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GXKC"("NGDC"Eqornkcpeg"tghgtgpeg"ujggv=""2:52"Ygfpgufc{"27vj"Pqxgodgt""4247 

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

k0 Qevqdgt"fgxgnqrogpvu"qh"pqvg"hqt"4247 

¶ GW."WM"cpf"Inqdcn"Yjqngucng"Tgiwncvkqp"tqwpf/wr 
¶ Pgy"Eqpuwnvcvkqpu 
¶ Qevqdgt"Kpukijvu"htqo"Rtqhguukqpcn"Ugtxkegu"Ὄtou 
¶ HEC"cpf"RTC"gphqtegogpv"cevkqp"fwtkpi"4247"ujqyu"c"pqvkegcdng"ujkhv"vqyctfu"
yjqngucng"Ὄtou 

¶ WM"itqyvj"cpf"uvtcvgi{ 
¶ MROI"Tgiwncvqt{"Dctqogvgt"ciitgicvg"ueqtg"hqt"Qevqdgt"tgockpu"cv"905 
¶ Gwtqrgcp"oqxg"vq"c"Ukping"Uwrgtxkuqt"("Twngdqqm 
¶ UycruKphq"Vjktf"Swctvgt"qh"4247"cpf"[gct/vq"Ugrvgodgt"52."4247 
¶ Gwtqrgcp"V-3"Ugvvngogpv 
¶ Fgcnkpi"ykvj"c"UCT"/"Rtcevkecn"Vkru= 
¶ HEC"Pcokpi"cpf"Ujcokpi"Igvu"Tgcn 
¶ Tgegpv"fgxgnqrogpvu"kp"fkxkfgpf"vcz"htcwf"kpxguvkicvkqpu<"C"ugtkgu"qh"dkvguk|g"fkikvcn"
uguukqpu 

kk0 Tgiwncvqt{"Hqtyctfu"Eqornkcpeg"Ecngpfct"4247"ҭ"424: 
kkk0  
kx0 Hkpcpekcn"Uvcpfctfu 
x0 Fgvckngf"Vjgocvke"Pqvgu"htqo"S5"4247"Fgxgnqrogpvu 

¶ 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" 

 

Vjg"Ὄpcn"swctvgt"qh"4247"yknn"dg"c"dwu{"rgtkqf"hqt"tgiwncvqt{"fgxgnqrogpvu0"Vjg"HEC"ku"
gzrgevgf"vq"Ὄpcnkug"kvu"et{rvqcuugv"tgikog."eqpuwnv"qp"CK"kp"Ὄpcpekcn"ugtxkegu."cpf"eqpvkpwg"
yqtm"qp"Eqpuwogt"Fwv{"cpf"qrgtcvkqpcn"tguknkgpeg0"Ogcpyjkng."vjg"Gwtqrgcp"Eqookuukqp"
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cpf"GUOC"ctg"rtqitguukpi"mg{"tghqtou"wpfgt"OkECT."GOKT"502"cpf"vjg"Uwuvckpcdng"
Hkpcpeg"Htcogyqtm0 

Qevqdgt"ycu"c"dwu{"oqpvj."qxgt"437"pgy"WM"("GW"HkpTgi"cppqwpegogpvu"*-89'"
xu"Ugr+ 

k0 C"dwu{"vqrke"ctgc"ycu"et{rvq1uvcdngeqkpu1fkikvcn"cuugvu<"Tgiwncvqtu"yctpgf"qh"tkumu"hqt"kpxguvqtu"
cpf"Ὄpcpekcn"uvcdknkv{0"DqG"wrfcvgf"qp"kvu"Fkikvcn"Rqwpf"rtqlgev."yjkng"vjg"HEC"eqpuwnvgf"qp"hwpf"
vqmgpkucvkqp"*ER4714:+0 

kk0 GE"cpf"GUOC"ugv"qwv"rncpu"hqt"c"Ukping"Gwtqrgcp"Uwrgtxkuqt"cnqpiukfg"c"ҵ4:vj"TgikogҶ 
kkk0 HEC"Jcpfdqqm"kpeqtrqtcvgf"OkHKF"Qti"Tgi"Ejcpigu"cpf"RKUEGU 
kx0 Cpqvjgt"dwu{"ctgc"ku"CK0"Uvcpfctf"ugvvgtu"ygneqog"gὐekgpekgu."dwv"jkijnkijvgf"ugevqtcn"tkumu0"DKU."

DqG"gzrtguugf"eqpegtpu"cdqwv"korcev"qp"cuugv"xcnwcvkqpu"cpf"Ὄpcpekcn"uvcdknkv{0"HUD"wtigu"
gpjcpegf"oqpkvqtkpi0 

x0 Cpftgy"Dckng{."HUD"Ejckt."ytqvg"vq"vjg"I42"pqvkpi"gogtikpi"tkumu"cpf"tgokpfkpi"vjgo"vjcv"
wpgxgp"korngogpvcvkqp"qh"citggf"tghqtou"ngcxgu"xwnpgtcdknkvkgu0" 

xk0 Hqnnqykpi"jkij" rtqὌng" e{dgtugewtkv{" dtgcejgu."WM"Okpkuvgtu" ytqvg" vq" ngcfkpi" Ὄtou" cdqwv"
jgkijvgpgf"tkumu."RTC"tgrqtvgf"qp"ghhgevkxg"e{dgtugewtkv{"rtcevkegu0 

xkk0 Vjg" GUCu" rwdnkujgf" vjgkt" HkpTgi" yqtm" rtqitcoogu" hqt" 42480" QrTgu" cpf" uwuvckpcdknkv{"
fkuenquwtgu"tgockp"rtkqtkvkgu0 

xkkk0 UkornkὌecvkqp"eqpvkpwgu"vq"dg"c"mg{"rqnke{"vjgog0"Tgiwncvqtu"jcxg"dggp"mggp"vq"encko"rtqitguu<"
ugg"rtguu"tgngcugu"htqo"vjg"Gwtqrgcp"Eqookuukqp."GUOC"cpf"vjg"WMҲu"HEC0 

kz0 Vjg"GW"cfqrvgf"kvu"3;vj"rcemcig"qh"ucpevkqpu0 

Kpxguvogpv"Ὄtou"1"HOKu< 

k0 GUOCҲu"cppqwpegogpvu"kpenwfgf<" 
k0 eqpuwnvcvkqp"qp"EER"ocvgtkcnkv{"tgswktgogpvu 
kk0 vgej"uvfu"hqt"EER"cwvjqtkucvkqp 
kkk0 pgy"S(Cu"*GOKT"("OkEC+ 
kx0 wrfcvgf"UOU"hqt"UK 
x0 tghqtou"vq"ugvvngogpv"fkuekrnkpgu0 
xk0 ftchv"TVU"hqt"qrgp/gpfgf"nqcp/qtkikpcvkpi"CKHu 
xkk0 EGRu"hqt"uwuvckpcdknkv{"tgrqtvkpi 

kk0 GDC"("GUOC"tgeqoogpf"tgxkukqpu"vq"KHT1KHF<"oqtg"rtqrqtvkqpcnkv{"cpf"c"oqtg"ngxgn"rtwfgpvkcn"
rnc{kpi"Ὄgnf0" 

kkk0 JOV"ugv"c"pgy"vcum"hqteg"qp"ujctgjqnfkpi"tghqtou0 
kx0 RTC<"S(Cu"cdqwv"fgtkxcvkxg"tgrqtvkpi"tgs)vu 
x0 HEC<"RU47136"/"fgὌpkvkqp"qh"ecrkvcn"hqt"kpxguvogpv"Ὄtou="RU47135"/"OkHKF"Qti"Tgi="IE4715"/"

mpqyngfig"dcug="ngvvgt"vq"Eqornkcpeg"Qὐegtu"tg<"V-3"Ugvvngogpv="kphq"hqt"Ὄtou"nqqmkpi"vq"qhhgt"
eGVPu0 

xk0 GE"cpf"GUOC"ugv"qwv"rncpu"hqt"c"Ukping"Gwtqrgcp"Uwrgtxkuqt"cnqpiukfg"c"ҵ4:vj"TgikogҶ 
xkk0 HEC"Jcpfdqqm"kpeqtrqtcvgf"OkHKF"Qti"Tgi"Ejcpigu"cpf"RKUEGU 
xkkk0 FI"HKUOC"/"uvwf{"qh"xgpvwtg"ecrkvcn"hwpfu 

Dcpmu< 
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k0 Vjg"RTC"cpf"HEC"cppqwpegf"ejcpigu"vq"dcpmgtuҲ"dqpwugu"cpf"rc{."kpetgcukpi"Ὅgzkdknkv{0" 
kk0 Vjg"HEC"rwdnkujgf<" 

¶ tgxkgy"qh"Tqocpeg"Htcwf" 
¶ tgxkgy"qh"cpvk/htcwf"eqpvtqnu"kp"eqtrqtcvg"Ὄpcpeg"Ὄtou0 

kkk0 Vjg"HEC"ytqvg"vq"Eqornkcpeg"Qὐegtu"cdqwv"V-3"Ugvvngogpv"ykvj"kvu"gzrgevcvkqpu0" 
kx0 HEC"rwdnkujgf"tgugctej"cpf"kvu"eqorgpucvkqp"rqnke{"hqt"oqvqt"Ὄpcpeg"tgftguu0 
x0 Vjg" DqG" cppqwpegf" c" U{pejtqpkucvkqp" Ncd" hqt" TVIU" wugtu" cpf" qrgtcvqtu." -"vgtou" qh"

rctvkekrcvkqp0 
xk0 RTC"tguvcvgf"ETT/tgncvgf"rqnkekgu."c"engcpkpi/wr"gzgtekug"hqnnqykpi"cuukokncvkqp"qh"GW"ncyu"kpvq"

RTC"twngdqqm."ejcpigu"vq"HkpTgi"rqygtu1tgurqpukdknkvkgu0 
xkk0 Kp"GW."GDC"ugv"Ὄpcn"ftchv"TVU"hqt"EXC"tkum"gzrquwtgu"htqo"ugewtkvkgu"Ὄpcpekpi0"Vjg"GDC"ku"cnuq"

eqpuwnvkpi"qp"tgxkugf"UTGR"cpf"Uvtguu"Vguvkpi"Iwkfgnkpgu0 

GW"Qevqdgt"fgxgnqrogpvu 

¶ Gwtqrgcp"Eqookuukqp"fgnc{u"Ngxgn"4"cevu"kp"uwuvckpcdng"Ὄpcpeg"ngikuncvkqp<" Vjg" Gwtqrgcp"
Eqookuukqp"jcu"rquvrqpgf"cfqrvkqp"qh"qxgt"322"Ngxgn"4"ogcuwtgu." kpenwfkpi"ugxgtcn"tgncvkpi"
vq"uwuvckpcdng"Ὄpcpeg."wpvkn"cv"ngcuv"Qevqdgt"42490" Vjku"hqnnqyu"kpfwuvt{"eqpegtpu"qxgt"tgiwncvqt{"
qxgtnqcf"cpf"vjg"pggf"vq" rtkqtkvkug"guugpvkcn"ogcuwtgu0"""  

¶ GOKT"502"ҭ"Ὄpcn"cpf"ftchv"twngu"qp"EER"cwvjqtkucvkqpu<"GUOC"rwdnkujgf"Ὄpcn"vgejpkecn"uvcpfctfu"
qp"EER"cwvjqtkucvkqpu."gzvgpukqpu"cpf"xcnkfcvkqpu."cnqpiukfg"eqpuwnvcvkqpu"qp"rctvkekrcvkqp"
tgswktgogpvu0"Vjgug"ogcuwtgu"hqto"rctv"qh"GOKT"502Ҳu"dtqcfgt"rcemcig"vq"uvtgpivjgp"engctkpi"
cpf"uwrgtxkukqp0"" 

¶ Gwtqrgcp"Rctnkcogpv"ujqtvgpu"ugvvngogpv"e{eng"wpfgt"EUFT<"Vjg"Gwtqrgcp"Rctnkcogpv"jcu"
crrtqxgf"cogpfogpvu"vq"vjg"EUFT"tgfwekpi"vjg"ugvvngogpv"rgtkqf"hqt"GW"ugewtkvkgu"htqo"V-4"
vq"V-30"Vjg"ejcpigu"yknn"crrn{"htqo"33"Qevqdgt"4249"hqnnqykpi"Eqwpekn"cfqrvkqp0"Tgcf"vjg"
Tgiwncvkqp0 

¶ Kp"vjg"GW."vjg"pgy"HU"Eqookuukqpgt"jcu"urqmgp"cdqwv"c"hqtvjeqokpi"*nkmgn{"kp"gctn{"Fgegodgt+"
ngikuncvkxg"rcemcig"vq"uwrrqtv"vjg"Ucxkpiu"cpf"Kpxguvogpv"Wpkqp"*UWK+0"Kp"Ugrvgodgt."vjg"
Eqookuukqp"jcf"cppqwpegf"c"Ucxkpiu"cpf"Kpxguvogpv"Ceeqwpvu"uvtcvgi{0"Kp"Qevqdgt."vjg"
Eqookuukqp"rwdnkujgf"c"uvwf{"qh"xgpvwtg"cpf"itqyvj"ecrkvcn"hwpfu0" 

¶ GUOCҲu"cppqwpegogpvu"kpenwfgf"twngu"*ftchv"TVU+"hqt"qrgp/gpfgf"nqcp/qtkikpcvkpi"CKHu."kvu"
Eqooqp"Gphqtegogpv"Rtkqtkvkgu"hqt"uwuvckpcdknkv{"tgrqtvkpi"*dcugf"qp"kvu"ocvgtkcnkv{"uvwf{+."c"
eqpuwnvcvkqp"qp"EER"ocvgtkcnkv{"tgswktgogpvu."vgejpkecn"uvcpfctfu"hqt"EER"cwvjqtkucvkqpu."
gzvgpukqpu"cpf"xcnkfcvkqpu."pgy"S(Cu"*qp"curgevu"qh"GOKT"cpf"OkEC+."cpf"wrfcvgf"uvcpfctf"
octmgv"uk|g"*UOU+"hqt"gswkv{"cpf"gswkv{/nkmg"kpuvtwogpvu"vq"htcog"UK)u"swqvkpi"qdnkicvkqpu0"GUOC"
cnuq"jcu"rtqrqugf"tghqtou"vq"ugvvngogpv"fkuekrnkpgu."vq"uwrrqtv"vtcpukvkqp"vq"V-3"ugvvngogpv0"" 

¶ Vjg" GDC" cpf" GUOC" jcxg" vqigvjgt" tgurqpfgf" vq" vjg" EqookuukqpҲu" Ecnn" hqt" Gxkfgpeg."
tgeqoogpfkpi"tgxkukqpu"vq"vjg"kpxguvogpv"ὌtouҲ"rtwfgpvkcn"htcogyqtm"*KHT1KHF+0"Vjg{"uwiiguv"
ҵgpjcpegf"rtqrqtvkqpcnkv{Ҷ"cpf"qvjgt"ejcpigu"vq"cejkgxg"c"oqtg"ngxgn"rtwfgpvkcn"rnc{kpi"Ὄgnf"
dgvyggp"kpxguvogpv"Ὄtou"cpf"etgfkv"kpuvkvwvkqpu"yjgtg"vjg{"eqpfwev"ukoknct"cevkxkvkgu0 

https://www.bankofengland.co.uk/news/2025/october/pra-and-fca-announce-changes-to-banker-bonuses-for-2025
https://www.fca.org.uk/publications/multi-firm-reviews/combating-romance-fraud-prevention-detection-and-supporting-victims
https://www.fca.org.uk/publications/good-and-poor-practice/financial-crime-controls-corporate-finance-firms
https://www.fca.org.uk/publication/correspondence/dear-compliance-officer-fca-expectations-uk-t-plus-1-settlement.pdf
https://www.fca.org.uk/news/statements/fca-consults-motor-finance-compensation-scheme
https://www.bankofengland.co.uk/payment-and-settlement/rtgs-future-roadmap/synchronisation-lab-terms-of-participation
https://www.bankofengland.co.uk/payment-and-settlement/rtgs-future-roadmap/synchronisation-lab-terms-of-participation
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/october/restatement-of-crr-requirements-near-final-policy-statement
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-final-draft-technical-standards-criteria-assess-materiality-cva-risk-exposures
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-revised-guidelines-supervisory-review-and-evaluation-process-and-supervisory-stress
https://finance.ec.europa.eu/publications/de-prioritisation-level-2-acts-financial-services-legislation_en
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-technical-standards-ccp-authorisations-extensions-and
https://www.europarl.europa.eu/doceo/document/TA-10-2025-0179_EN.pdf
https://finance.ec.europa.eu/publications/study-venture-and-growth-capital-funds_en
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-implementing-rules-loan-originating-aifs
https://www.esma.europa.eu/press-news/esma-news/esma-announces-2025-european-common-enforcement-priorities-and-results-fact
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-participation-requirements
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-technical-standards-ccp-authorisations-extensions-and
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-technical-standards-ccp-authorisations-extensions-and
https://www.esma.europa.eu/press-news/esma-news/new-qas-available-24
https://www.esma.europa.eu/press-news/esma-news/updated-standard-market-size-sms-new-quoting-obligations-systematic
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1
https://www.esma.europa.eu/press-news/esma-news/eba-and-esma-recommend-targeted-revisions-investment-firms-prudential
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¶ "Octmgvu" kp" Et{rvq/Cuugvu" Tgiwncvkqp" *OkEC+<"jvvru<11yyy0guoc0gwtqrc0gw1guocu/
cevkxkvkgu1fkikvcn/Ὄpcpeg/cpf/kppqxcvkqp1octmgvu/et{rvq/cuugvu/tgiwncvkqp/okec 

o Vjg"Octmgvu"kp"Et{rvq/Cuugvu"Tgiwncvkqp"*OkEC+"kpuvkvwvgu"wpkhqto"GW"octmgv"twngu"
hqt"et{rvq/cuugvu0"Vjg"tgiwncvkqp"eqxgtu"et{rvq/cuugvu"vjcv"ctg"pqv"ewttgpvn{"tgiwncvgf"
d{"gzkuvkpi"Ὄpcpekcn"ugtxkegu"ngikuncvkqp0"Mg{"rtqxkukqpu"hqt"vjqug"kuuwkpi"cpf"vtcfkpi"
et{rvq/cuugvu" *kpenwfkpi" cuugv/tghgtgpeg" vqmgpu" cpf" g/oqpg{" vqmgpu+" eqxgt"
vtcpurctgpe{."fkuenquwtg."cwvjqtkucvkqp"cpf"uwrgtxkukqp"qh"vtcpucevkqpu0"Vjg"pgy"ngicn"
htcogyqtm"yknn"uwrrqtv"octmgv"kpvgitkv{"cpf"Ὄpcpekcn"uvcdknkv{"d{"tgiwncvkpi"rwdnke"
qhhgtu"qh"et{rvq/cuugvu"cpf"d{"gpuwtkpi"eqpuwogtu"ctg"dgvvgt"kphqtogf"cdqwv"vjgkt"
cuuqekcvgf"tkumu0 

 

¶ "Korngogpvkpi"Fgekukqp"4247143;9"qp"vjg"gswkxcngpeg"qh"vjg"ngicn"cpf"uwrgtxkuqt{"htcogyqtm"
crrnkecdng"vq"dgpejoctmu"kp"Pgy"\gcncpf"kp"ceeqtfcpeg"ykvj"vjg"Dgpejoctmu"Tgiwncvkqp="Qp"53"
Qevqdgt"4247."vjgtg"ycu"rwdnkujgf"kp"vjg"Qὐekcn"Lqwtpcn"qh"vjg"Gwtqrgcp"Wpkqp"*QL+"Eqookuukqp"
Korngogpvkpi"Fgekukqp"*GW+"4247143;9"yjkej"rtqxkfgu"vjcv"hqt"vjg"rwtrqugu"qh"Ctvkeng"52*4+"qh"vjg"
Dgpejoctmu"Tgiwncvkqp."Pgy"\gcncpfҲu"ngicn"cpf"uwrgtxkuqt{"htcogyqtm"crrnkecdng"vq"Ὄpcpekcn"
dgpejoctmu"yjqug"cfokpkuvtcvqt"jcu"dggp"nkegpugf"d{"vjg"Hkpcpekcn"Octmgvu"Cwvjqtkv{"kp"Pgy"
\gcncpf"ku"eqpukfgtgf"vq"dg"gswkxcngpv"vq"vjg"tgswktgogpvu"nckf"fqyp"kp"vjg"DOT0"Vjg"Fgekukqp"
gpvgtu"kpvq"hqteg"qp"vjg"vjktf"fc{"hqnnqykpi"kvu"rwdnkecvkqp"kp"vjg"QL"*5"Pqxgodgt"4247+0 

 

 

WM"Qevqdgt"fgxgnqrogpvu 

¶ HEC"cpf"RTC"Ὄpcnkug"ұnkhv/cpf/ujkhvҲ"qh"OkHKF"Qti"Tgi<"Vjg"HEC"cpf"RTC"jcxg"rwdnkujgf"Ὄpcn"twngu"
vtcpuhgttkpi"vjg"Ὄto/hcekpi"rtqxkukqpu"qh"vjg"OkHKF"Qticpkucvkqpcn"Tgiwncvkqp"kpvq"vjg"HEC"
Jcpfdqqm"cpf"RTC"Twngdqqm"*RU47135"cpf"RU38147+0"Vjg"ұnkhv/cpf/ujkhvҲ"ockpvckpu"gzkuvkpi"
qdnkicvkqpu"ykvjqwv"uwduvcpvkxg"ejcpig."ykvj"twngu"ghhgevkxg"htqo"45"Qevqdgt"42470"Gngevtqpke"
eqoowpkecvkqp"yknn"dgeqog"vjg"fghcwnv"oqfg"qh"eqpvcev"ykvj"tgvckn"enkgpvu"htqo"34"Lcpwct{"
42480"Tgcf"vjg"HECҲu"rqnke{"uvcvgogpv"jgtg0 

¶ HEC"eqpuwnvu"qp"et{rvqcuugv"tgikog"*ER47147+<"Vjg"HECҲu"eqpuwnvcvkqp"qp"vjg"crrnkecvkqp"qh"kvu"
Jcpfdqqm"vq"tgiwncvgf"et{rvqcuugv"cevkxkvkgu"qwvnkpgu"jqy"gzkuvkpi"rtkpekrngu."u{uvgou"cpf"
eqpvtqnu."cpf"vjg"Ugpkqt"Ocpcigtu"cpf"EgtvkὌecvkqp"Tgikog"yknn"crrn{"vq"et{rvq"Ὄtou0"Vjg"HEC"

https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b8df0dcd7e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b8df0dcd7e&e=9755269a15
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=e66e29c4ab&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=e66e29c4ab&e=f893048a24
https://www.fca.org.uk/publication/consultation/cp25-25.pdf
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cnuq"kpxkvgu"xkgyu"qp"yjgvjgt"vq"crrn{"vjg"Eqpuwogt"Fwv{"qt"etgcvg"dgurqmg"twngu"hqt"et{rvq0"
Tgurqpugu"ctg"fwg"d{"34"Pqxgodgt"42470"Tgcf"ER47147"jgtg0 

¶ JO"Vtgcuwt{"ugvu"qwv"ftchv"ejcpigu"vq"vjg"Oqpg{"Ncwpfgtkpi"Tgiwncvkqpu<"JO"Vtgcuwt{Ҳu"ftchv"
cogpfogpv"tgiwncvkqpu"rtqrqug"vctigvgf"ejcpigu"vq"vjg"Oqpg{" Ncwpfgtkpi"Tgiwncvkqpu."
kpenwfkpi"cnkipkpi"vjg"et{rvqcuugv"ejcpig/kp/eqpvtqn"vjtgujqnf"ykvj"HUOC"cv"32'."tguvtkevkpi"
eqttgurqpfgpv"tgncvkqpujkru"ykvj"ujgnn"dcpmu."cpf"enctkh{kpi"fwg"fknkigpeg"tgswktgogpvu0"Vjg"
eqpuwnvcvkqp"enqugf"qp"52"Ugrvgodgt"4247."ykvj"Ὄpcn"tgiwncvkqpu"gzrgevgf"kp"gctn{"42480"Tgcf"
vjg"ftchv"ngikuncvkqp"jgtg0 

¶ HEC"Swctvgtn{"Eqpuwnvcvkqp"Pq06;<"Vjg"HECҲu"ER47146"rtqrqugu"c"tcpig"qh"cogpfogpvu"
kpenwfkpi"tgoqxkpi"vjg"tgiwncvqt{"eqpvcevnguu"nkokv."gzvgpfkpi"kvu"rgpcnvkgu"rqnke{"vq"vjg"pgy"
RKUEGU"tgikog."cpf"okpqt"GUI"fkuenquwtg"wrfcvgu0"Kv"cnuq"rtqrqugu"vq"cnkip"WM"Nkuvkpi"Twngu"
tgrqtvkpi"ykvj"OCT"tgswktgogpvu"cpf"tgfweg"vjg"htgswgpe{"qh"TOCT"uwdokuukqpu0"Tgcf"
ER47146"jgtg0 

¶ "HEC"Jcpfdqqm"Pqvkeg"Pq0"356="Qp"53"Qevqdgt"4247."vjg"HEC"rwdnkujgf"Jcpfdqqm"Pqvkeg"Pq0"3560 
o Vjku"Jcpfdqqm"Pqvkeg"fguetkdgu"vjg"ejcpigu"vq"vjg"HEC"Jcpfdqqm"cpf"qvjgt"ocvgtkcn"
ocfg"d{"vjg"HEC"Dqctf"wpfgt"vjgkt"ngikuncvkxg"cpf"qvjgt"uvcvwvqt{"rqygtu"qp"4"Qevqdgt"
42470"Yjgtg"tgngxcpv."kv"cnuq"tghgtu"vq"vjg"fgxgnqrogpv"uvcigu"qh"vjcv"ocvgtkcn."gpcdnkpi"
tgcfgtu"vq"nqqm"dcem"cv"vjg"fgxgnqrogpvcn"fqewogpvu"kh"vjg{"ykuj0 

o Qp"vjku"fcvg"vjg"HEC"Dqctf"crrtqxgf"vjg"hqnnqykpi< 
o Octmgvu" kp" Hkpcpekcn" Kpuvtwogpvu" *Vtcpuhgt" qh" OkHKF" Qticpkucvkqpcn" Tgiwncvkqp+"
Kpuvtwogpv"42470 

o Vgejpkecn" Uvcpfctfu" *Octmgvu" kp" Hkpcpekcn" Kpuvtwogpvu" Tgiwncvkqp+" *Qticpkucvkqpcn"
Tgswktgogpvu+"Kpuvtwogpv"42470 

o Eqooqfkv{"Fgtkxcvkxgu"*Rqukvkqp"Nkokvu."Rqukvkqp"Ocpcigogpv"cpf"Rgtkogvgt+"*Pq"4+"
Kpuvtwogpv"42470 

o FgὌpkvkqp"qh"Ecrkvcn"hqt"Kpxguvogpv"Hktou"Kpuvtwogpv"42470 
o Ugpkqt"Ocpcigogpv"Cttcpigogpvu."U{uvgou"cpf"Eqpvtqnu"*Tgowpgtcvkqp"Eqfgu"cpf"
Eqpugswgpvkcn"Cogpfogpvu+"Kpuvtwogpv"42470 

¶ Vjg"Hkpcpekcn"Ugtxkegu"*Qxgtugcu"Tgeqipkvkqp"Tgikog+"Tgiwncvkqpu"4247="Qp"52"Qevqdgt"4247."
Vjg"Hkpcpekcn"Ugtxkegu"*Qxgtugcu"Tgeqipkvkqp"Tgikog+"Tgiwncvkqpu"4247"ygtg"ocfg"vqigvjgt"
ykvj"cp"gzrncpcvqt{"ogoqtcpfwo0 
o Wukpi"vjg"rqygtu"guvcdnkujgf"d{"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4245."vjku"
uvcvwvqt{"kpuvtwogpv"*UK+"ugvu"qwv"rqygtu"cpf"qdnkicvkqpu"kp"tgncvkqp"vq"JO"Vtgcuwt{Ҳu"
*JOV+"Qxgtugcu"Tgeqipkvkqp"Tgikogu0"Qxgtugcu"Tgeqipkvkqp"Tgikogu"ctg"ngikuncvkxg"
rtqxkukqpu"vjcv"cnnqy"JOV"vq"tgeqipkug"vjg"tgiwncvqt{"htcogyqtm"iqxgtpkpi"Ὄpcpekcn"
ugtxkegu"kp"cp{"eqwpvt{"qt"vgttkvqt{"qwvukfg"qh"vjg"Wpkvgf"Mkpifqo"cpf"ecp"gpcdng"
qxgtugcu"Ὄtou"vq"rtqxkfg"ugtxkegu"fktgevn{"kpvq"vjg"WM"qt"rtqxkfg"tgiwncvqt{"tgnkgh"d{"
tgoqxkpi"fwrnkecvkxg"tgswktgogpvu"qp"etquu/dqtfgt"dwukpguu0"Vjg"UK"cnuq"ocmgu"uqog"
cogpfogpvu"vq"Qxgtugcu"Tgeqipkvkqp"Tgikogu"vjcv"jcxg"cntgcf{"dggp"guvcdnkujgf"vq"
gpuwtg"vjcv"vjgtgҲu"enctkv{"cpf"wpkhqtokv{"cetquu"Qxgtugcu"Tgeqipkvkqp"Tgikogu0 

o Vjg"UK"eqogu"kpvq"hqteg"qp"4:"Pqxgodgt"42470 

¶ Dcpm"qh"Gpincpf"fkuewuukqp"rcrgt"qp"iknv"tgrq"octmgv"tguknkgpeg<"Vjg"Dcpm"qh"Gpincpf"jcu"kuuwgf"
c"fkuewuukqp"rcrgt"gzrnqtkpi"itgcvgt"egpvtcn"engctkpi"qh"iknv"tgrq"vtcpucevkqpu"cpf"okpkowo"

https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=b8760e98b2&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=d30f796d1d&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=d30f796d1d&e=f893048a24
https://www.fca.org.uk/publication/consultation/cp25-24.pdf
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=86340b3dc6&e=f893048a24
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=e7035f6f10&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7b7a1f5f74&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=92f13c1983&e=9755269a15
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=8e8ea5d7a8&e=f893048a24
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jcktewvu"qp"pqp/egpvtcnn{"engctgf"vtcfgu0"Tgurqpugu"ctg"kpxkvgf"d{"4:"Pqxgodgt"42470"Tgcf"vjg"
DqG"rcrgt"jgtg0 

¶ HEC"Octmgv"Ycvej":5"ҭ"jcpfnkpi"kpukfg"kphqtocvkqp<"Kp"Octmgv"Ycvej":5."vjg"HEC"ujctgf"
qdugtxcvkqpu"qp"jqy"eqtrqtcvg"Ὄpcpeg"Ὄtou"jcpfng"kpukfg"kphqtocvkqp"wpfgt"WM"OCT0"Vjg"HEC"
gorjcukugf"tqdwuv"rqnkekgu."eqpukuvgpv"eqoowpkecvkqp"cetquu"octmgv"uqwpfkpiu."cpf"uvtkev"
cfjgtgpeg"vq"rgtuqpcn"ceeqwpv"fgcnkpi"tguvtkevkqpu0"Tgcf"Octmgv"Ycvej":5"jgtg0 

¶ HEC"KHRT"pgyungvvgt"ҭ"Ugrvgodgt"4247<"Vjg"HECҲu"ncvguv"KHRT"pgyungvvgt"jkijnkijvu"eqooqp"
gttqtu"kp"ecrkvcn"tgrqtvkpi."KECTC"rtqeguugu."cpf"NNR"ecrkvcn"vtgcvogpv"wpfgt"vjg"Kpxguvogpv"
Hktou"Rtwfgpvkcn"Tgikog0"Vjg"HEC"cnuq"enctkὌgu"pqvkὌecvkqp"tgswktgogpvu"yjgp"kpxguvogpv"Ὄto"
itqwr"uvtwevwtgu"ejcpig0"Tgcf"vjg"pgyungvvgt"jgtg0 

¶ JO"Vtgcuwt{" eqpuwnvcvkqp"qp" enqukpi" vjg"Rc{ogpv"U{uvgou" Tgiwncvqt<"JO"Vtgcuwt{" jcu"
rtqrqugf"vtcpuhgttkpi"vjg"Rc{ogpv"U{uvgou"TgiwncvqtҲu"hwpevkqpu"vq"vjg"Hkpcpekcn"Eqpfwev"
Cwvjqtkv{"vq"uvtgconkpg"qxgtukijv"cpf"tgfweg"fwrnkecvkqp0"Wpfgt"vjg"pgy"oqfgn."vjg"HEC"yqwnf"
vcmg"tgurqpukdknkv{"hqt"eqpfwev"cpf"eqorgvkvkqp"kp"rc{ogpv"u{uvgou."yjkng"vjg"Dcpm"qh"Gpincpf"
yqwnf"tgvckp"tgurqpukdknkv{"hqt"Ὄpcpekcn"uvcdknkv{0"Vjg"eqpuwnvcvkqp."yjkej"tcp"wpvkn"42"Qevqdgt"
4247."uqwijv"hggfdcem"qp"yjgvjgt"vjg"HEC"ujqwnf"kuuwg"twngu"tcvjgt"vjcp"fktgevkqpu."cpf"qp"
rqvgpvkcn"cflwuvogpvu"vq"ceeguu"cpf"eqorgvkvkqp"twngu0"Tgcf"vjg"eqpuwnvcvkqp"jgtg0 

¶ "HEC"Ugvu"Qwv"Tgiwncvqt{"Xkukqp"vq"Uwrrqtv"Hkpvgej"Kppqxcvkqp"cpf"Itqyvj="Qp"3:"Ugrvgodgt"
4247."vjg"HEC"ujctgf"kvu"ncvguv"vjkpmkpi"qp"jqy"tgiwncvkqp"ecp"uwrrqtv"kppqxcvkqp"cpf"geqpqoke"
itqyvj0"Vjg urggej."fgnkxgtgf"d{"Lguukec"Twuw"cv"vjg"Hwvwtg"qh"Hkpvgej"eqphgtgpeg."hqewugf"qp"vjg"
HECҲu"gxqnxkpi"tqng"kp"gpcdnkpi"vgejpqnqikecn"cfxcpegogpv"yjkng"uchgiwctfkpi"octmgv"kpvgitkv{0 
o Vjg"cfftguu"jkijnkijvgf"ugxgtcn"kpkvkcvkxgu"fgukipgf"vq"hquvgt"c"oqtg"f{pcoke"cpf"
inqdcnn{"eqorgvkvkxg"Ὄpcpekcn"ugtxkegu"ugevqt0"Mg{"fgxgnqrogpvu"kpenwfg< 

o Kppqxcvkqp"Gequ{uvgo<"Gzrcpukqp"qh"vjg"HECҲu"uwrrqtv"kphtcuvtwevwtg"vjtqwij"vjg"ncwpej"
qh"vjg"Uwrgtejctigf"Ucpfdqz"cpf"CK"Nkxg"Vguvkpi"gpxktqpogpvu0"Vjgug"dwknf"qp"vjg"
gzkuvkpi"Kppqxcvkqp"Rcvjyc{u"ugtxkeg"cpf"cko"vq"ceegngtcvg"tgurqpukdng"fgrnq{ogpv"qh"
gogtikpi"vgejpqnqikgu0 

o Hkpvgej" Kpxguvogpv" cpf" Uecnkpi<" Kpvtqfwevkqp" qh" c" fgfkecvgf" uecng/wr" wpkv" cpf"
eqpuwnvcvkqp"qp"et{rvqcuugv"tgiwncvkqp0"Vjgug"ogcuwtgu"ctg"kpvgpfgf"vq"rtqxkfg"enctkv{"
hqt"Ὄtou"uggmkpi"vq"itqy"ykvjkp"c"uvcdng"tgiwncvqt{"htcogyqtm0 

o Qrgp"Hkpcpeg"cpf"Fcvc"Ujctkpi<"Ncwpej"qh"vjg"Uoctv"Fcvc"Ceegngtcvqt"vq"rtqoqvg"ugewtg"
cpf" gὐekgpv" fcvc" gzejcpig0" Vjg" HEC" ku" cnuq" yqtmkpi" ykvj" vjg" Kphqtocvkqp"
EqookuukqpgtҲu"Qὐeg"vq"cfftguu"etquu/tgiwncvqt{"ejcnngpigu0 

o Uvtcvgike"Cnkipogpv<"Vjg"HEC"tgcὐtogf"kvu"eqookvogpv"vq"kvu"ugeqpfct{" itqyvj"
qdlgevkxg."rqukvkqpkpi"kppqxcvkqp"cpf"fcvc"cu"egpvtcn"vq"kvu"tgiwncvqt{"crrtqcej0 

o Hktou"ctg"gpeqwtcigf"vq"gpicig"ykvj"vjg"HECҲu"kppqxcvkqp"ugtxkegu"cpf"hqtvjeqokpi"
eqpuwnvcvkqpu."rctvkewnctn{"kp"ctgcu"uwej"cu"et{rvqcuugvu"cpf"qrgp"Ὄpcpeg0"Hwtvjgt"
wrfcvgu"ctg"gzrgevgf"cu"vjgug"kpkvkcvkxgu0 

¶ JO"Vtgcuwt{"cppqwpegf"c"pgy"vcum"hqteg"*vjg"Fgocvgtkcnkucvkqp"Octmgv"Cevkqp"Vcumhqteg."
FGOCV+"qp"ujctgjqnfkpi"tghqtou0" 

¶ Vjg"RTC"rtqxkfgf"cffkvkqpcn"ftchv"S(Cu"cdqwv"fgtkxcvkxg"tgrqtvkpi"tgswktgogpvu"cpf"c"pgy"rqnke{"
uvcvgogpv"*RU38147+"qp"vjg"WM"OkHKF"Qti"Tgi."yjkej"tgurqpfu"vq"cp"gctnkgt"eqpuwnvcvkqp"*ҵpq"
ocvgtkcn"ejcpiguҶ+0" 

https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=8e8ea5d7a8&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=3d8d27e51d&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=3d8d27e51d&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=6723228f3e&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=6723228f3e&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=82440c0e18&e=f893048a24
https://cambitas.us17.list-manage.com/track/click?u=2632106cd90ad9a40bca1c983&id=82440c0e18&e=f893048a24
https://compliance.waystone.com/regulatory-update-september-2025-uk-region/?utm_campaign=211785916-UK%20Regulatory%20Updates&utm_medium=email&_hsenc=p2ANqtz-_9bmt5jDrlRw5adWdxqE56qiBST0CWmnZf5y5THo4WNcohvCNt5_sEmzgs72iOxhQt02bs5tH6Q8On9wGr0CEx7qirQQ&_hsmi=119478519&utm_content=119478519&utm_source=hs_email#additional-tab-1-2
https://www.fca.org.uk/news/speeches/regulating-growth-future-now
https://www.gov.uk/government/publications/dematerialisation-market-action-taskforce
https://www.gov.uk/government/publications/dematerialisation-market-action-taskforce
https://www.bankofengland.co.uk/paper/2025/cp/derivative-reporting-requirements-under-um-emir-additional-draft-qandas
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/october/markets-in-financial-instruments-directive-organisational-regulation-policy-statement
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¶ Vjg"HEC"kuuwgf"c"pgy"Rqnke{"Uvcvgogpv"*RU47136+"ykvj"kvu"fgὌpkvkqp"qh"ecrkvcn"hqt"HEC"
kpxguvogpv"Ὄtou."cpf"RU47135"hqt"vjg"OkHKF"Qti"Tgi0"Kv"rtqrqugf"wrfcvgu"vq"vjg"mpqyngfig"
dcug"xkc"IE4715"*iwkfcpeg"eqpuwnvcvkqp+0"Vjg"HEC"cnuq"ytqvg"vq"Ejkgh"Eqornkcpeg"Qὐegtu"cdqwv"
vjg"eqokpi"oqxg"vq"V-3"Ugvvngogpv."qwvnkpkpi"kvu"gzrgevcvkqpu"hqt"ὌtouҲ"rtgrctcvkqpu0"" 

¶ Vjg"HEC"nkhvgf"vjg"WM"dcp"qp"tgvckn"ceeguu"vq"egtvckp"eGVPu"*et{rvq"gzejcpig"vtcfgf"pqvgu+"qp":"
Qevqdgt0"Kv"rtqxkfgf"kphqtocvkqp"hqt"Ὄtou"nqqmkpi"vq"qhhgt"eGVPu."tgokpfkpi"vjgo"qh"vjgkt"
Eqpuwogt"Fwv{"tgurqpukdknkvkgu"kp"qhhgtkpi"cpf"rtqoqvkpi"vjgug"eqorngz"kpxguvogpv"rtqfwevu0 

¶ DqG"cpf"HEC"cffkvkqpcn"ftchv"S(Cu<"fgtkxcvkxg"tgrqtvkpi"tgswktgogpvu"wpfgt"WM"GOKT="Qp"53"
Qevqdgt"4247."vjg"DqG"("HEC"*vjg"cwvjqtkvkgu+"rwdnkujgf"Ὄpcn"xgtukqpu"qh"cffkvkqpcn"S(Cu"kp"tgncvkqp"
vq"fgtkxcvkxg"tgrqtvkpi"tgswktgogpvu"wpfgt"WM"GOKT"jcxkpi"eqpuwnvgf"qp"ftchv"S(Cu"kp"Cwiwuv"42470 

o Vjg"cwvjqtkvkgu"gzrnckpgf"vjcv"fgtkxcvkxgu"fcvc"tgrqtvgf"vq"vjgo"wpfgt"WM"GOKT"rtqxkfgu"
vtcpurctgpe{"kp"tgncvkqp"vq"vjg"WM"fgtkxcvkxgu"octmgv"hqt"u{uvgoke"tkum"cpf"Ὄpcpekcn"
uvcdknkv{"oqpkvqtkpi"rwtrqugu0 

o Vjg"cwvjqtkvkgu"cnuq"ugv"qwv"vjcv"vq"uwrrqtv"vjku"tgrqtvkpi"d{"Ὄtou"vjg{"ujctg"iwkfcpeg"kp"
vjg"hqto"qh"S(Cu"cpf"ctg"pqy"rwdnkujkpi"vyq"cffkvkqpcn"S(Cu"fgxgnqrgf"kp"tgurqpug"vq"
kuuwgu"kfgpvkὌgf"d{"octmgv"rctvkekrcpvu0 

o Mg{"ejcpigu="Vjg"cwvjqtkvkgu"jkijnkijvgf"vjcv"eqpukfgtkpi"hggfdcem"vq"vjg"eqpuwnvcvkqp"
vjg{"jcf"ocfg"cogpfogpvu"vq"dqvj"qh"vjg"S(Cu."kp"rctvkewnct"vq< 

o S(C"6036"ҭ"yjgp"ku"kv"ceegrvcdng"vq"tgrqtv"ykvj"c"vgejpkecn"KUKPA<"kpenwfg"cp"cffkvkqpcn"
uegpctkq"cnqpiukfg"vjqug"qtkikpcnn{"urgekὌgf"kp"vjg"ftchv"S(Cu."cpf"cp"cffkvkqpcn"vgejpkecn"
KUKP"ycu"cnuq"etgcvgf"hqt"wug"kp"vjcv"uegpctkq0 

o S(C"3309"ҭ"jqy"ujqwnf"c"ұHZ"uycrҲ"dg"tgrqtvgfA<"rtqxkfg"hwtvjgt"enctkὌecvkqp"tgictfkpi"
HZ"uycr"v{rgu"cpf"kpenwfg"c"vcdng"knnwuvtcvkpi"tgrqtvkpi"gzrgevcvkqpu"hqt"ұHZ"uycruҲ0 

o Vjg"cwvjqtkvkgu"eqpὌtogf"vjcv"vjg"S(Cu"ctg"pqy"Ὄpcnkugf"cpf"crrgpfgf"vq"vjg"tgngxcpv"
ugevkqpu"qh"vjg"WM"GOKT"tgrqtvkpi"S(Cu0 

¶ Hkpcpekcn" Ugtxkegu" cpf" Octmgvu" Cev" 4245" *Owvwcn" Tgeqipkvkqp" Citggogpv+" *Uykv|gtncpf+"
Tgiwncvkqpu"4247"rwdnkujgf="Qp"53"Qevqdgt"4247."vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4245"
*Owvwcn"Tgeqipkvkqp"Citggogpv+"*Uykv|gtncpf+"Tgiwncvkqpu"4247"*UK"424713367+"ygtg"rwdnkujgf"qp"
ngikuncvkqp0iqx0wm."vqigvjgt"ykvj"cp"gzrncpcvqt{"ogoqtcpfwo0 

o Vjg"Tgiwncvkqpu."ocfg"qp"52"Qevqdgt"4247."yknn"ocmg"ejcpigu"vq"WM"ngikuncvkqp"vq"
korngogpv"vjg"WMҲu"eqookvogpvu"wpfgt"vjg"Dgtpg"Hkpcpekcn"Ugtxkegu"Citggogpv="vjg"
Ὄpcpekcn" ugtxkegu" owvwcn" tgeqipkvkqp" citggogpv" ukipgf" d{" vjg" WM" cpf" Uykuu"
iqxgtpogpvu"kp"Fgegodgt"42450 

o Vjg"Tgiwncvkqpu"yknn"rgtokv"Uykuu"Ὄtou"gnkikdng"wpfgt"vjg"citggogpv"vq"qhhgt"etquu/dqtfgt"
kpxguvogpv"ugtxkegu"vq"yjqngucng"cpf"uqrjkuvkecvgf"jkij"pgv"yqtvj"enkgpvu"kp"vjg"WM0"Kp"
rctvkewnct."vjg"tgiwncvkqpu"cff"cp"gzenwukqp"kpvq"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"
4222"*Tgiwncvgf"Cevkxkvkgu+"Qtfgt"4223"vq"cnnqy"Uykuu"Ὄtou"tgikuvgtgf"ykvj"vjg"HEC"hqt"
egtvckp"kpxguvogpv"ugtxkegu"vq"rtqxkfg"vjqug"ugtxkegu"ykvjqwv"pggfkpi"cwvjqtkucvkqp0"
Vjg{"cnuq"cogpf"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"*Hkpcpekcn"Rtqoqvkqp+"
Qtfgt"4227"vq"gpuwtg"vjcv"Uykuu"tgikuvgtgf"Ὄtou"ecp"ocmg"Ὄpcpekcn"rtqoqvkqpu"kp"
egtvckp"ektewouvcpegu"ykvjqwv"pggfkpi"cwvjqtkucvkqp"qt"crrtqxcn0 

o Pgzv"uvgru="Vjg"Tgiwncvkqpu"yknn"eqog"kpvq"hqteg"qp"3"Lcpwct{"42480 

https://www.fca.org.uk/publication/policy/ps25-13.pdf
https://www.fca.org.uk/publications/guidance-consultations/gc25-3-primary-market-bulletin-no-58
https://www.fca.org.uk/publication/correspondence/dear-compliance-officer-fca-expectations-uk-t-plus-1-settlement.pdf
https://www.fca.org.uk/news/statements/information-firms-offer-crypto-exchange-traded-notes
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=1c87a0d0f9&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=99b9cdbc6e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2b4af1946b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2b4af1946b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=aa418ea223&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=ff8af7d55f&e=9755269a15
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Kpvgtpcvkqpcn""Qevqdgt"fgxgnqrogpvu 

¶ KQUEQ"dqctf"kuuwgu"hqwt"pgy"rwdnkecvkqpu="Qp"5"Pqxgodgt"4247."vjg"Kpvgtpcvkqpcn"Qticpk|cvkqp"
qh"Ugewtkvkgu"Eqookuukqpu"*KQUEQ+"kuuwgf"hqwt"pgy"rwdnkecvkqpu."yjkej"ctg"rctv"qh"vjg"4247"
yqtmrncp"cpf"ctg"qwveqogu"qh"vjg"KQUEQ"dqctf"oggvkpi"vjcv"vqqm"rnceg"kp"Ocftkf"ncuv"yggm0 

¶ Hkpcn" Tgrqtv" qp" Rtg/Jgfikpi<"vjku" tgrqtv" eqpukfgtu" KQUEQ" ogodgtuҲ" gzkuvkpi" tgiwncvqt{"
crrtqcejgu"vq"vjg"rtcevkeg"qh"rtg/jgfikpi"cpf"kfgpvkὌgu"rqvgpvkcn"kuuwgu"cpf"icru"kp"ewttgpv"
kpfwuvt{"rtcevkegu"cpf"eqfgu."kpenwfkpi"ugvvkpi"qwv"KQUEQҲu"fgὌpkvkqp"qh"rtg/jgfikpi"vq"rtqoqvg"
c"eqpukuvgpv"kpvgtrtgvcvkqp"cpf"rtgugpvkpi"tgeqoogpfcvkqpu"cu"iwkfcpeg"hqt"tgiwncvqtu0 

¶ Hkpcn"Tgrqtv"qp"GUI"Kpfkegu"cu"Dgpejoctmu<"vjku"tgrqtv"rtqxkfgu"cp"cpcn{uku"dgvyggp"KQUEQҲu"
Rtkpekrngu"hqt"Hkpcpekcn"Dgpejoctmu"cpf"GUI"kpfkegu"vjcv"ctg"wugf"cu"dgpejoctmu."eqpukfgtkpi"
KQUEQҲu"Tgeqoogpfcvkqpu"hqt"GUI"Tcvkpiu"cpf"Fcvc"Rtqfwevu"Rtqxkfgtu0 

¶ Eqpuwnvcvkqp"Tgrqtv"qp"Tgeqoogpfcvkqpu"hqt"Ugeqpfct{"Octmgvu"Fkuenquwtgu<"vjku"eqpuwnvcvkqp"
uggmu"eqoogpvu"qp"rtqrqugf"Tgeqoogpfcvkqpu"hqt"Ugeqpfct{"Octmgvu"Fkuenquwtgu"vq"rtqxkfg"
c"engct"fkuenquwtg"htcogyqtm"hqt"lwtkufkevkqpu"vjcv"ctg"guvcdnkujkpi"qt"tgxkgykpi"vjgkt"ugewtkvkgu"
tgiwncvkqpu"tgncvgf"vq"rgtkqfke"cpf"gxgpv/ftkxgp"fkuenquwtgu"d{"nkuvgf"gpvkvkgu"hqt"vjg"ugeqpfct{"
octmgvu"cpf"vq"rtqoqvg"itgcvgt"enctkv{0 

¶ Rwdnke"Uvcvgogpv"qp"vjg"Korqtvcpeg"qh"Jkij/Swcnkv{"Xcnwcvkqp"Kphqtocvkqp"kp"Hkpcpekcn"Tgrqtvkpi<"
vjku"uvcvgogpv"gorjcukugu"vjg"pggf"hqt"kpvgtpcvkqpcn"eqpukuvgpe{"cpf"swcnkv{"qh"xcnwcvkqp"
kphqtocvkqp"kpenwfgf"kp"Ὄpcpekcn"tgrqtvkpi"vq"rtqxkfg"kpxguvqtu"ykvj"tgngxcpv"cpf"tgnkcdng"Ὄpcpekcn"
kphqtocvkqp0 

 

 

Inqdcn"Ngicn"("Tgiwncvqt{"Wrfcvgu."Kpfwuvt{"Iwkfcpeg"("Rwdnkecvkqpu 

Kpvgtpcvkqpcn 

¶ *38"Qev"4247+"Hkpcpekcn"Uvcdknkv{"Dqctf"*HUD+"vjgocvke"rggt"tgxkgy"tgrqtv"qp"kvu"inqdcn"tgiwncvqt{"
htcogyqtm"hqt"et{rvqcuugv"cevkxkvkgu."yjkej"jkijnkijvu"icru"cpf"kpeqpukuvgpekgu"kp"
korngogpvcvkqp"cpf"yctpu"vjcv"wpgxgp"korngogpvcvkqp"etgcvgu"qrrqtvwpkvkgu"hqt"tgiwncvqt{"
ctdkvtcig"cpf"eqornkecvgu"qxgtukijv"qh"vjg"kpjgtgpvn{"inqdcn"cpf"gxqnxkpi"et{rvqcuugv"octmgv0"
Vjg"tgrqtv"cnuq"rwvu"hqtyctf"gkijv"tgeqoogpfcvkqpu"vq"cfftguu"vjku0"~"Rtguu"tgngcug 

¶ *38"Qev"4247+"Kpvgtpcvkqpcn"Qticpk|cvkqp"qh"Ugewtkvkgu"Eqookuukqpu"*KQUEQ+"Ὄpcn"tgrqtv"qp"kvu"
vjgocvke"tgxkgy"cuuguukpi"vjg"korngogpvcvkqp"qh"kvu"tgeqoogpfcvkqpu"hqt"et{rvq"cpf"fkikvcn"
cuugv"octmgvu0"~"Rtguu"tgngcug"~"Lqkpv"pqvg"vq"ceeqorcp{"KQUEQ"cpf"HUD"tgrqtvu 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=27d0adc050&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=726f21f03b&e=9755269a15
https://sites-cliffordchance.vuturevx.com/e/ijey2gp5g8z7akq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ze0gujvcpw7srpw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ov0gq9lpvl3ompa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/z4ksdsmjgazfsva/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/me6uxqxrbfzbww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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¶ *35"Qev"4247+"Ngvvgt"htqo"HUD"Ejckt"Cpftgy"Dckng{"vq"I42"Ὄpcpeg"okpkuvgtu"cpf"egpvtcn"dcpm"
iqxgtpqtu"cjgcf"qh"vjgkt"oggvkpi"qp"37/38"Qevqdgt"42470"~"Rtguu"tgngcug"~"I42"Korngogpvcvkqp"
Oqpkvqtkpi"Tgxkgy"Kpvgtko"tgrqtv 

¶ *32"Qev"4247+"HUD"tgrqtv"nqqmkpi"cv"jqy"cwvjqtkvkgu"ctg"oqpkvqtkpi"vjg"cfqrvkqp"qh"ctvkὌekcn"
kpvgnnkigpeg"*CK+"cpf"tgncvgf"xwnpgtcdknkvkgu"kp"vjg"Ὄpcpekcn"ugevqt0"~"Rtguu"tgngcug 

¶ *32"Qev"4247+"Dcpm"hqt"Kpvgtpcvkqpcn"Ugvvngogpvu"*DKU+"tgrqtv"yjkej"gzcokpgu"jqy"egpvtcn"
dcpmu."Ὄpcpekcn"tgiwncvqtu"cpf"uwrgtxkuqt{"cwvjqtkvkgu"ctg"wukpi"CK"hqt"rqnke{"rwtrqugu0  

¶ *;"Qev"4247+"HUD"eqpuqnkfcvgf"rtqitguu"tgrqtv"hqt"4247 qp"vjg"cevkqpu"vcmgp"d{"vjg"HUD."vjg"
Dcpm"hqt"Kpvgtpcvkqpcn"Ugvvngogpvu"Eqookvvgg"qp"Rc{ogpvu"cpf"Octmgv"Kphtcuvtwevwtgu"*EROK+"
cpf"qvjgt"rctvpgt"qticpkucvkqpu"wpfgt"vjg I42"Tqcfocr"hqt"Gpjcpekpi"Etquu/Dqtfgt"
Rc{ogpvu0  

Cogtkecu 

WU< 

¶ *43"Qev"4247+"Kpfwuvt{"ngvvgt"htqo"c"itqwr"qh"Ὄpvgej"vtcfg"cuuqekcvkqpu"eqoogpvkpi"qp"vjg"
Eqpuwogt"Hkpcpekcn"Rtqvgevkqp"DwtgcwҲu"Cfxcpeg"Pqvkeg"qh"Rtqrqugf"Twngocmkpi"*CPRT+"
tgictfkpi"vjg"tgeqpukfgtcvkqp"qh"vjg"Rgtuqpcn"Hkpcpekcn"Fcvc"Tkijvu"*RHFT+"Twng"wpfgt"Ugevkqp"
3255"qh"vjg"Fqff/Htcpm"Cev0"Vjg"ngvvgt"gorjcukugu"vjg"pggf"hqt"cp"qrgp"dcpmkpi"twng"vjcv"
hceknkvcvgu"hckt"eqorgvkvkqp"kp"vjg"octmgvrnceg"cpf"uchgiwctfu"vjg"hwvwtg"qh"kppqxcvkqp0 

¶ *38"Qev"4247+"Urggej"d{"Hgfgtcn"Tgugtxg"Dqctf"*HTD+"Iqxgtpqt"Okejcgn"U0"Dctt"qp"vjg"
rquukdknkvkgu"cpf"tkumu"qh"pgy"rc{ogpv"vgejpqnqikgu0 

¶ *3"Qev"4247+"Vjg"WU"Ugpcvg"Eqookvvgg"qp"Hkpcpeg"jcu"jgnf"c"jgctkpi"gzcokpkpi"vjg"vczcvkqp"qh"
fkikvcn"cuugvu0"~"Tgeqtfkpi 

CRCE 

Cwuvtcnkc< 

¶ *38"Qev"4247+"Vjg"Cwuvtcnkcp"Iqxgtpogpv"jcu"cppqwpegf"vjcv"kv"yknn"uggm"vq"kpvtqfweg"c"pgy"
rqygt"gpcdnkpi"vjg"CWUVTCE"EGQ"vq"tguvtkev"qt"rtqjkdkv"egtvckp"jkij/tkum"rtqfwevu."ugtxkegu"qt"
fgnkxgt{"ejcppgnu."kpenwfkpi"et{rvq"CVOu0"~"Rtguu"tgngcug 

¶ *:"Qev"4247+"Cwuvtcnkcp"Vtgcuwt{"gzrquwtg"ftchv"qh"rtqrqugf"ngikuncvkqp"hqt"c"pgy"tgiwncvqt{"
htcogyqtm"hqt"rc{ogpv"ugtxkeg"rtqxkfgtu0"Fgcfnkpg"hqt"eqoogpvu<"8"Pqxgodgt"42470 

Jqpi"Mqpi< 

¶ *35"Qev"4247+"Vjg"Ngikuncvkxg"Eqwpekn"jcu"tgngcugf"vjg"ncvguv"kuuwg"qh"kvu"$Rqnke{"Rwnug$"
pgyungvvgt"qp"vjg"ncvguv"fgxgnqrogpvu"kp"Ὄpvgej"cpf"fkikvcn"cuugvu"kp"Jqpi"Mqpi0"~"Rtguu"tgngcug 

Ocnc{ukc< 

¶ *52"Qev"4247+"Dcpm"Pgictc"Ocnc{ukc"*DPO+"fkuewuukqp"rcrgt"qp"kvu"rtqrqugf"crrtqcej"vq"
gzrnqtkpi"cuugv"vqmgpkucvkqp"kp"vjg"Ocnc{ukcp"Ὄpcpekcn"ugevqt0 Fgcfnkpg"hqt"eqoogpvu<"3"Octej"
42480"~"Ygdrcig 

Ukpicrqtg< 

https://sites-cliffordchance.vuturevx.com/e/duc6ra3eoybdfg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/zewdcbs5yfw2qa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dduomgwo4ycdkia/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dduomgwo4ycdkia/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/c3kcihovzwet7q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/nheiqwnwvcuisq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/lu6wgkbg2scsqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r10qupa8fpoqg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r80sbw73zua7yqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r80sbw73zua7yqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/fseop6uqvbae7da/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wkey7osljmkve9q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/5u2pamjemzc49q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/bwecvmehkc0eq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xmkisitcue2zqya/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/9akyshdbapaffqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/9akyshdbapaffqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/moekw21ftv8abyg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/er0wluubkjh1njw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8eet6lmlqzzbrw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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¶ *38"Qev"4247+"Vjg"Oqpgvct{"Cwvjqtkv{"qh"Ukpicrqtg"*OCU+"jcu"cppqwpegf"c"pgy"kpkvkcvkxg"
gpvkvngf"DNQQO"*Dqtfgtnguu."Nkswkf."Qrgp."Qpnkpg."Ownvk/ewttgpe{+"vq"gzvgpf"vjg"ugvvngogpv"
ecrcdknkvkgu"qhhgtgf"d{"Ὄpcpekcn"kpuvkvwvkqpu0"Vjg"DNQQO"kpkvkcvkxg"dwknfu"qp"vjg"itqwpfyqtm"
guvcdnkujgf"vjtqwij"Rtqlgev"Qtejkf."yjkej"gzrnqtgf"wug"ecugu"hqt"c"fkikvcn"Ukpicrqtg"fqnnct"cpf"
vjg"kphtcuvtwevwtg"tgswktgf"vq"uwrrqtv"kv0"Vjg"OCU"yknn"eqnncdqtcvg"ykvj"vjg"Ὄpcpekcn"kpfwuvt{"vq"
gpcdng"ugvvngogpv"kp"vqmgpkugf"dcpm"nkcdknkvkgu"cpf"ygnn/tgiwncvgf"uvcdngeqkpu0"~"Rtguu"tgngcug 

¶ *;"Qev"4247+"OCU"tgurqpug"vq"vjg"hggfdcem"kv"tgegkxgf"qp"kvu"Octej"4247"eqpuwnvcvkqp"qp"
cogpfogpvu"vq"vjg"uvcpfctfu"tgncvkpi"vq"vjg"tgiwncvqt{"htcogyqtm"hqt"ecrkvcn"cpf"nctig"
gzrquwtgu"hqt"Ukpicrqtg/kpeqtrqtcvgf"dcpmu"cpf"vjg"tgiwncvqt{"htcogyqtm"hqt"nkswkfkv{"hqt"
dcpmu"kp"Ukpicrqtg0"Kp"tgurgev"qh"vjg"rtwfgpvkcn"vtgcvogpv"cpf"fkuenquwtgu"qh"et{rvqcuugv"
gzrquwtgu."vjg"OCU"yknn"fghgt"korngogpvcvkqp"vq"3"Lcpwct{"4249"qt"ncvgt."cpf"rtqxkfg"wrfcvgu"
qp"vjg"Ὄpcn"et{rvqcuugv"uvcpfctfu"cpf"korngogpvcvkqp"fcvg"kp"fwg"eqwtug0"Kp"vjg"kpvgtko."wpvkn"
vjg"korngogpvcvkqp"fcvg"qh"vjg"et{rvqcuugv"uvcpfctfu."dcpmu"ykvj"gzkuvkpi"qt"rtqrqugf"
et{rvqcuugv"gzrquwtgu"yknn"dg"tgswktgf"vq"pqvkh{"cpf"gpicig"ykvj"vjg"OCU"qp"vjg"crrtqrtkcvg"
rtwfgpvkcn"vtgcvogpv"hqt"uwej"gzrquwtgu0"Dcpmu"ctg"cnuq"gzrgevgf"vq"crrn{"c"rtwfgpvkcn"
vtgcvogpv"hqt"vjgkt"et{rvqcuugv"gzrquwtgu"vjcv"ku"uwduvcpvkcnn{"cnkipgf"ykvj"vjg"rtqxkukqpu"ugv"
qwv"kp"vjg"Octej"4247"eqpuwnvcvkqp"rcrgt0 

¶ *5"Qev"4247+"Vjg"Cuuqekcvkqp"qh"Dcpmu"kp"Ukpicrqtg"*CDU+"jcu"cppqwpegf"vjcv."ykvj"ghhgev"htqo"
37"Qevqdgt"4247."oclqt"tgvckn"dcpmu"*pcogn{."FDU."QEDE."WQD."Ekvkdcpm."JUDE."Oc{dcpm."cpf"
Uvcpfctf"Ejctvgtgf+"yknn"korngogpv"gpjcpegf"htcwf"uwtxgknncpeg"qp"cnn"fkikvcn"vtcpucevkqpu"vq"
hwtvjgt"rtqvgev"ewuvqogtu"htqo"uecou0"~"Rtguu"tgngcug 

¶ *4;"Ugr"4247+"Vjg"OCU."kp"eqnncdqtcvkqp"ykvj"FDU."JUDE."QEDE."WQD."URVgn"cpf"UrgSvtcn."jcu"
eqorngvgf"c"rtqqh/qh/eqpegrv"ucpfdqz"vq"gxcnwcvg"vjg"wug"qh"Swcpvwo"Mg{"Fkuvtkdwvkqp"*SMF+."
yjkej"ku"c"ugewtg"eqoowpkecvkqp"ogvjqf"hqt"gzejcpikpi"et{rvqitcrjke"mg{u"qpn{"mpqyp"
dgvyggp"ujctgf"rctvkgu."hqt"ugewtg"eqoowpkecvkqpu"kp"vjg"Ὄpcpekcn"ugevqt0"Vjku"hqnnqyu"vjg"
ukipkpi"qh"c"ogoqtcpfwo"qh"wpfgtuvcpfkpi"dgvyggp"vjg"rctvkgu"kp"Cwiwuv"4246"vq"gzrnqtg"vjg"
vgejpkecn"xkcdknkv{."ghhgevkxgpguu"cpf"crrnkecdknkv{"qh"swcpvwo/uchg"vgejpqnqikgu"kp"Ὄpcpekcn"
ugtxkegu."cu"ygnn"cu"vjg"Rquv/Swcpvwo"Et{rvqitcrj{"gzrgtkogpv"ykvj"Dcpswg"fg"Htcpeg"kp"42460"
~"Ucpfdqz"Tgrqtv"~"Rtguu"tgngcug 

GW< 

¶ *52"Qev"4247+"Vjg"Iqxgtpkpi"Eqwpekn"qh"vjg"Gwtqrgcp"Egpvtcn"Dcpm"*GED+"jcu"fgekfgf"vq"oqxg"
vq"vjg"pgzv"rjcug"qh"vjg"fkikvcn"gwtq"rtqlgev."hqnnqykpi"vjg"eqorngvkqp"qh"vjg"rtgrctcvkqp"rjcug."
yjkej"ycu"ncwpejgf"d{"vjg"Gwtqu{uvgo"kp"Pqxgodgt"4245"cpf"nckf"vjg"hqwpfcvkqpu"hqt"kuuwkpi"
c"fkikvcn"gwtq0"Vjg"pgzv"rjcug"yknn"uggm"vq"gpuwtg"vgejpkecn"tgcfkpguu"hqt"c"Ὄtuv"kuuwcpeg."dwv"vjg"
GED"jcu"gorjcukugf"vjcv"cp{"Ὄpcn"fgekukqp"qp"yjgvjgt"vq"kuuwg"c"fkikvcn"gwtq."cpf"qp"yjcv"
fcvg."yknn"qpn{"dg"vcmgp"qpeg"vjg"ngikuncvkqp"jcu"dggp"cfqrvgf0"~"Rtguu"tgngcug"~"Gzgewvkxg"
uwooct{"~"GED"ngvvgt"vq"GW"Rctnkcogpv"Geqpqoke"cpf"Oqpgvct{"Chhcktu"Eqookvvgg"*GEQP+"~"
Tgrqtv"qp"fkikvcn"gwtq"wugt"tgugctej"~"Tgrqtv"qp"fgfkecvgf"Gwtq"Tgvckn"Rc{ogpvu"Dqctf"vgejpkecn"
yqtmuvtgco"~"Wrfcvg"qp"vjg"yqtm"qh"vjg"fkikvcn"gwtq"uejgogҲu"Twngdqqm"Fgxgnqrogpv"Itqwr 

¶ *4:"Qev"4247+"GEQP"Eqookvvgg"ftchv"tgrqtvu"qp"vjg"rtqrqugf"tgiwncvkqp"qp"vjg"guvcdnkujogpv"
qh"vjg"fkikvcn"gwtq"cpf"qp"vjg"rtqrqugf"tgiwncvkqp"qp"vjg"ngicn"vgpfgt"qh"gwtq"dcpmpqvgu"cpf"
eqkpu0 

¶ *43"Qev"4247+"Vjg"GW"Eqookuukqp"jcu"rwdnkujgf"kvu"4248"yqtm"rtqitcoog."yjkej"ugvu"qwv"vjg"
mg{"uvtcvgikgu."cevkqp"rncpu"cpf"ngikuncvkxg"kpkvkcvkxgu"kv"kpvgpfu"vq"yqtm"qp"kp"vjg"eqokpi"{gct0 

https://sites-cliffordchance.vuturevx.com/e/ag0itwq89uoe0ha/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/s206dqn0pdou0w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/s206dqn0pdou0w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/re39iwkckxoww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/gh0cisyldve5mpa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ztu2jj3yk74xvra/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ykco8chfyji6w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/pxkaciihoxyb1eg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/pxkaciihoxyb1eg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/zwukzaqp0o4gknw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/evkksfobdoeyudw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wtecdmvrykarf2q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wtecdmvrykarf2q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/v5e6ziyagpvsysg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/nkeyfdk46tmz5a/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/nkeyfdk46tmz5a/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1wuwb5xmfmataw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1wuwb5xmfmataw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ud0t7pllmtay3g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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¶ *42"Qev"4247+"Gwtqrgcp"U{uvgoke"Tkum"Dqctf"*GUTD+"tgrqtv"qp"et{rvqcuugvu"cpf"fgegpvtcnkugf"
Ὄpcpeg."hqewukpi"qp"uvcdngeqkpu."et{rvq/kpxguvogpv"rtqfwevu"cpf"ownvk/hwpevkqp"itqwru."cpf"
tgeqoogpfcvkqp"qp"vjktf/eqwpvt{"ownvk/kuuwgt"uvcdngeqkp"uejgogu0"~"Rtguu"tgngcug 

¶ *3:"Qev"4247+"Unkfgu"qp"uvcdngeqkpu"cpf"oqpgvct{"uqxgtgkipv{"wugf"d{"GED"Gwtqrgcp"Egpvtcn"
Dcpm"*GED+"Gzgewvkxg"Dqctf"Ogodgt"Rkgtq"Ekrqnnqpg"cv"c"Gwtq72"Itqwr"Oggvkpi0 

¶ *38"Qev"4247+"Urggej"d{"GED"Uwrgtxkuqt{"Dqctf"Ogodgt"Rgftq"Ocejcfq"qp"vjg"hwvwtg"qh"
dcpmkpi"cpf"gogtikpi"fkikvcn"vtgpfu."vjg"kornkecvkqpu"hqt"dcpmu"kp"vgtou"qh"qrrqtvwpkvkgu"cpf"
tkumu."cpf"vjg"korcev"qh"fkikvcnkucvkqp"qp"dcpmkpi"uwrgtxkukqp0 

¶ *32"Qev"4247+"GED"rcrgt"qp"tgegpv"cuuguuogpvu"qh"fkikvcn"gwtq"kpxguvogpv"equvu"hqt"vjg"gwtq"
ctgc"dcpmkpi"ugevqt0"~"Vgejpkecn"cppgz"ykvj"fcvc"qp"vjg"Ὄpcpekcn"uvcdknkv{"korcev"qh"vjg"fkikvcn"
gwtq"~"Ngvvgt"htqo"GED"Gzgewvkxg"Dqctf"ogodgt"Rkgtq"Ekrqnnqpg"vq"GEQP"Ejckt 

¶ *32"Qev"4247+"Vjg"Gwtqrgcp"Dcpmkpi"Cwvjqtkv{"*GDC+"jcu"rwdnkujgf"vyq"qrkpkqpu"kp"tgurqpug"vq"
vjg"GW"EqookuukqpҲu"cogpfogpvu"tgncvkpi"vq"vjg"ftchv"tgiwncvqt{"vgejpkecn"uvcpfctfu"*TVU+"
urgekh{kpi"vjg"eqorqukvkqp"cpf"nkswkfkv{"tgswktgogpvu"qh"vjg"tgugtxg"qh"cuugvu"wpfgt"vjg"
Octmgvu"kp"Et{rvqcuugvu"Tgiwncvkqp"*OkEC+0"Vjg"GDC"eqpukfgtu"vjcv"vjg"Eqookuukqp)u"
rtqrqugf"uwduvcpvkxg"cogpfogpvu"ctg"pqv"eqpukuvgpv"ykvj"vjg"rtwfgpvkcn"htcogyqtm"
guvcdnkujgf"d{"OkEC0"~"Rtguu"tgngcug"~"Qrkpkqp"qp"TVU"vq"hwtvjgt"urgekh{"vjg"nkswkfkv{"
tgswktgogpvu"qh"vjg"tgugtxg"qh"cuugvu"~"Qrkpkqp"TVU"vq"urgekh{"vjg"JNHK"ykvj"okpkocn"octmgv"tkum"
etgfkv"tkum"cpf"eqpegpvtcvkqp"tkum 

¶ *;"Qev"4247+"GDC"tgrqtv"qp"vcemnkpi"oqpg{"ncwpfgtkpi"cpf"vgttqtkuv"Ὄpcpekpi"*ON1VH+"tkumu"kp"
et{rvqcuugv"ugtxkegu."kpenwfkpi"kuuwcpeg."vtcfkpi."cpf"ugtxkeg"rtqxkukqp0"~"Rtguu"tgngcug 

¶ *8"Qev"4247+"Vjg"Gwtqrgcp"Uwrgtxkuqt{"Cwvjqtkvkgu"*GUCu+"jcxg"kuuwgf"c"yctpkpi"vq"eqpuwogtu"
uvcvkpi"vjcv"et{rvqcuugvu"ecp"dg"tkum{"cpf"vjcv"ngicn"rtqvgevkqp"oc{"dg"nkokvgf"fgrgpfkpi"qp"
yjkej"et{rvqcuugvu"eqpuwogtu"kpxguv"kp0"Vjg"yctpkpi"ku"ceeqorcpkgf"d{"c"hcevujggv"gzrnckpkpi"
yjcv"OkEC"ogcpu"hqt"eqpuwogtu0"~"Rtguu"tgngcug 

¶ *5"Qev"4247+"Eqookuukqp"Fgngicvgf"Tgiwncvkqp"*GW+"424713486"ugvvkpi"qwv"TVU"wpfgt"OkEC"
urgekh{kpi"vjg"okpkowo"eqpvgpvu"qh"vjg"nkswkfkv{"ocpcigogpv"rqnke{"cpf"rtqegfwtgu"hqt"egtvckp"
kuuwgtu"qh"cuugv/tghgtgpegf"vqmgpu"*CTVu+"cpf"g/oqpg{"vqmgpu"*GOVu+"jcu"dggp"rwdnkujgf"kp"
vjg"Qὐekcn"Lqwtpcn0"Gpvt{"kpvq"hqteg<"45"Qevqdgt"42470" 

¶ *4"Qev"4247+"Vjg"GED"jcu"ugngevgf"rtqxkfgtu"hqt"Ὄxg"fkikvcn"gwtq"eqorqpgpvu"cpf"tgncvgf"
ugtxkegu."cu"vjg"qwveqog"qh"kvu"Lcpwct{"4246 ecnn"hqt"crrnkecvkqpu"cpf"uwdugswgpv"kpxkvcvkqp"vq"
vgpfgt0"~"Rtguu"tgngcug 

WM< 

¶ *49"Qev"4247+"Hkpcpekcn"Eqpfwev"Cwvjqtkv{"*HEC+"uvcvgogpv"rtqxkfkpi"kphqtocvkqp"hqt"Ὄtou"
nqqmkpi"vq"qhhgt"et{rvqcuugv"Gzejcpig"Vtcfgf"Pqvgu"*eGVPu+0 

¶ *46"Qev"4247+"Vjg"Ejcpegnnqt"qh"vjg"Gzejgswgt."Tcejgn"Tggxgu."jcu"cppqwpegf"vjg ncwpej"qh"c"
pgy"Uecng/wr"Wpkv"vq"uwrrqtv"hcuv/itqykpi."kppqxcvkxg"Ὄtou"kp"vjg"Ὄpcpekcn"ugtxkegu"ugevqt"ykvj"
vcknqtgf"uwrrqtv"cpf"iwkfcpeg0"Vjg"Uecng/wr"Wpkv"yknn"dg"lqkpvn{"ngf"d{"vjg"HEC"cpf"Rtwfgpvkcn"
Tgiwncvkqp"Cwvjqtkv{"*RTC+"cpf"rtqxkfg"c"fgfkecvgf"rqkpv"qh"eqpvcev"hqt"hcuv/itqykpi"Ὄtou"
uggmkpi"uwrrqtv"cu"vjg{"gzrcpf0 Vjg"ugtxkeg"yknn"kpkvkcnn{"dg"qrgp"vq"hcuv/itqykpi"fgrqukv/vcmgtu"
cpf"kpuwtgtu."dghqtg"gzrcpfkpi"vq"ugtxg"qvjgt"Ὄpcpekcn"ugtxkegu"Ὄtou"kpenwfkpi"Ὄpvgeju"pgzv"
{gct0"~"Rtguu"tgngcug"~"HEC"Uecng/wr"Wpkv"ygdrcig"~"RTC"Uecng/wr"Wpkv"ygdrcig 

¶ *46"Qev"4247+"WM"Hkpcpeg"dnqi"rquv"qp"Inqdcn"Hkpcpeg"402"cpf"yjcv"UykhvҲu"dnqemejckp"
cppqwpegogpv"ogcpu"hqt"vtcfkvkqpcn"Ὄpcpeg0 

¶ *46"Qev"4247+"Dcpm"qh"Gpincpf"*DqG+"dnqi"rquv"qp"yjgvjgt"c"hcnn"kp"CK/tgncvgf"cuugv"xcnwcvkqpu"
yqwnf"jcxg"Ὄpcpekcn"uvcdknkv{"eqpugswgpegu0 

https://sites-cliffordchance.vuturevx.com/e/xe6xbhfiuyggq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/eb0u97eg4sa691g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ggu6ifwz1mlkhsg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1eooqza6s22kq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/mresxgdjhrdtsw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ivkslyhw8uwvjaq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/np0i1oqh8rvjrww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/np0i1oqh8rvjrww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/lu0mpxffm1js2nq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/3esxnhiq0aphua/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/akk61zdacs5h6vg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/akk61zdacs5h6vg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1cuugvecqcufwgw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1cuugvecqcufwgw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2ksluyr2bnrcq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/3aeoeigcwuo0jsw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/0quspzszeecuacq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ijeoqqv6d7mwrq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/e50ckx4wr8lopa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2pu2866sjknxga/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/h0imbvvpiyjzq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/beg4xky1vmp9a/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/iq0wzi6nhmvae1w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/79uireizjrqphg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/00srmll5wmfj9g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/sbe6utm3ivvr8vg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/hekyyblbevc2fka/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/j8eqty6rqqlrqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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¶ *45"Qev"4247+"DqG"wrfcvg"uwooctkukpi"kvu"tgegpv"yqtm"qp"vjg"fkikvcn"rqwpf0 

¶ *43"Qev"4247+"WM"Iqxgtpogpv"Fgrctvogpv"hqt"Uekgpeg."Kppqxcvkqp"cpf"Vgejpqnqi{"ecnn"hqt"
gxkfgpeg"qp"vjg"CK"Itqyvj"Ncd."c"etquu/geqpqo{"ucpfdqz"kpvgpfgf"vq"qxgtugg"vjg"fgrnq{ogpv"
qh"CK/gpcdngf"rtqfwevu"cpf"ugtxkegu"vjcv"ewttgpv"tgiwncvkqp"jkpfgtu0"Fgcfnkpg"hqt"eqoogpvu<"4"
Lcpwct{"42480"~"Rtguu"tgngcug 

¶ *43"Qev"4247+"Urggej d{"DqG"Gzgewvkxg"Fktgevqt"Xkevqtkc"Engncpf."kp"yjkej"ujg"fkuewuugf"vjg"
yqtm"wpfgtvcmgp"d{"vjg"Dcpm"vq"oqfgtpkug"yjqngucng"ugvvngogpv"wukpi"egpvtcn"dcpm"oqpg{"cpf"
cppqwpegf"vjg"ncwpej"qh"vjg U{pejtqpkucvkqp"Ncd."c"urceg"fgukipgf"vq"jgnr"kpfwuvt{"gzrnqtg"vjg"
ykfgt"rqvgpvkcn"qh"egpvtcn"dcpm"oqpg{0 

¶ *42"Qev"4247+"Vjg"DqG."RTC"cf"HEC"jcxg"rwdnkujgf"c"fqewogpv"hqt"Ὄtou"cpf"Ὄpcpekcn"octmgv"
kphtcuvtwevwtgu"jkijnkijvkpi"qdugtxgf"ghhgevkxg"rtcevkegu"qh"e{dgt"tgurqpug"cpf"tgeqxgt{"
ecrcdknkvkgu."yjgvjgt"vjg{"uvgo"htqo"vjgkt"qyp"u{uvgou"qt"ocvgtkcn"vjktf/rctv{"uwrrnkgtu0 

¶ *38"Qev"4247+"Hkpcpekcn"Ugtxkegu"Umknnu"Eqookuukqp ecnn"hqt"gxkfgpeg"qp"jqy"CK"cpf"fkutwrvkxg"
vgejpqnqi{"yknn"ejcpig"Ὄpcpekcn"ugtxkegu."cpf"kvu"yqtmhqteg."qxgt"vjg"pgzv"7/32"{gctu0"Fgcfnkpg"
hqt"eqoogpvu<"48"Pqxgodgt"42470"~"Ygdrcig 

¶ *37"Qev"4247+"DqG"rcrgt"ugvvkpi"qwv"kvu"crrtqcej"vq"kppqxcvkqp"kp"CK."fkuvtkdwvgf"ngfigt"
vgejpqnqi{"*FNV+."cpf"swcpvwo"eqorwvkpi0 ~"Urggej d{"DqG"Fgrwv{"Iqxgtpqt"Uctcj"Dtggfgp 

¶ *37"Qev"4247+"Kpvgtpcvkqpcn"Tgiwncvqt{"Uvtcvgi{"Itqwr"*KTUI+"inqdcn"tgiwncvqt{"eqjgtgpeg"
fcujdqctf."yjkej"eqpukfgtu"vjg"korcev"qh"kpetgcukpi"inqdcn"tgiwncvqt{"htciogpvcvkqp0"Vjg"
fcujdqctf"ocru"vjg"gzvgpv"qh"inqdcn"cnkipogpv."qt"fkxgtigpeg."kp"Ὄpcpekcn"tgiwncvkqpu"cetquu"
mg{"rqnke{"ctgcu"chhgevkpi"WM/dcugf"Ὄpcpekcn"cpf"tgncvgf"rtqhguukqpcn"ugtxkegu"*HRU+0"~"Rtguu"
tgngcug 

¶ *37"Qev"4247+"Vtcpuetkrv"qh"qtcn"gxkfgpeg"ikxgp"vq"vjg"Jqwug"qh"Eqooqpu"Vtgcuwt{"Eqookvvgg"
tgictfkpi"CK"kp"Ὄpcpekcn"ugtxkegu0"Vjg"ykvpguugu"ygtg<"Lguukec"Twuw."HEC"Ejkgh"Fcvc."
Kphqtocvkqp"cpf"Kpvgnnkigpeg"Qὐegt="Vqo"Owvvqp."Fktgevqt"qh"Egpvtcn"Dcpm"Fkikvcn"Ewttgpe{"cv"
vjg"DqG="Lqpcvjcp"Jcnn."Gzvgtpcn"Ogodgt"qh"vjg"DqG"Hkpcpekcn"Rqnke{"Eqookvvgg="cpf"Fcxkf"
Igcng."HEC"Gzgewvkxg"Fktgevqt"qh"Rc{ogpvu"cpf"Fkikvcn"Hkpcpeg0 

¶ *37"Qev"4247+"Vjg"fgcfnkpg"hqt"tgurqpfkpi"vq"vjg"fkuewuukqp"rtqrqucnu"qp"jqy"vjg"Eqpuwogt"
Fwv{"ujqwnf"crrn{"vq"et{rvq"cpf"qp"jqy"eqornckpvu"ujqwnf"dg"ocpcigf"kp"ejcrvgtu"8/9"qh"vjg"
HEC)u"Ugrvgodgt"4247 eqpuwnvcvkqp *ER47147+"jcu"pqy"rcuugf0"Tgurqpugu"rwdnkujgf"vq"fcvg"
kpenwfg"vjqug"htqo<"EHC"Kpuvkvwvg"cpf"EHC"WM ~"Inqdcn"Dnqemejckp"Dwukpguu"Eqwpekn"*IDDE+"~"
Inqdcn"Fkikvcn"Hkpcpeg"*IFH+"cpf"Et{rvq"Eqwpekn"hqt"Kppqxcvkqp"*EEK+"~"WM"Hkpcpeg 

¶ *36"Qev"4247+"HEC"eqpuwnvcvkqp"*ER4714:+"qp"kvu"rtqrqugf"pgy"twngu"hqt"hwpf"vqmgpkucvkqp"cpf"
fktgev/vq/hwpf"fgcnkpi0"Fgcfnkpg"hqt"eqoogpvu<"43"Pqxgodgt"4247"cpf"34"Fgegodgt"4247"hqt"
eqoogpvu"qp"hwvwtg"vqmgpkucvkqp"oqfgnu0"~"Rtguu"tgngcug 

¶ *35"Qev"4247+"HEC"rtguu"tgngcug"qp"c"pgy"kpfwuvt{"rctvpgtujkr"vq"ceegngtcvg"fgnkxgt{"qh"qrgp"
Ὄpcpeg"cpf"vyq"vgej"urtkpvu"hqewukpi"qp"oqtvicigu"cpf"Ὄpcpeg"hqt"UOGu"tgurgevkxgn{0 

¶ *:"Qev"4247+"JO"Tgxgpwg"("Ewuvqou"*JOTE+"rqnke{"rcrgt"qp"vjg"vcz"vtgcvogpv"qh"
eGVPu hqnnqykpi ejcpigu"vq"HEC"twngu htqo":"Qevqdgt"4247."yjkej"cnnqy"tgvckn"kpxguvqtu"vq"
ceeguu"vjgug"rtqfwevu0"Vjg"wrfcvg"qwvnkpgu"jqy eGVPu ecp"dg"jgnf"ykvjkp"KUCu"cpf"tgikuvgtgf"
rgpukqp"uejgogu."cpf"gzrnckpu"vjg"vtcpukvkqpcn"cttcpigogpvu"hqt"Kpfkxkfwcn"Ucxkpiu"Ceeqwpv"
*KUC+"ocpcigtu0  

¶ *9"Qev"4247+"JO"Vtgcuwt{"Vgpfgt"Pqvkeg"hqt"vjg"rtqxkukqp"qh"ugtxkegu"hqt"c"Rknqv"Fkikvcn"Iknv"
Kpuvtwogpv"*FKIKV+"kuuwcpeg0"JO"Vtgcuwt{"kpvgpfu"vq"kuuwg"FKIKV"wukpi"fkuvtkdwvgf"ngfigt"

https://sites-cliffordchance.vuturevx.com/e/hqk22qdxo3ajjrg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/jekc2a4hnxsizma/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/jekc2a4hnxsizma/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/z10u9rqgqc7qc2w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/k8kcub9xemuieaq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/sg0k7iasgqsjtug/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ylk2buc04bracog/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/azkgatfur65cktw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/q0gguhiknazr5g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/qxewaa9n55ubzhg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ajkmje1mpuxds9g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wquuzcfrplzq5q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wquuzcfrplzq5q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/be2k7gnpqngs3g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/be2k7gnpqngs3g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/hl0joyh1mg7eza/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8kuswwhcqln7pfw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/vhug1tssld6y8za/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/hq0gw2pyubt5yw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wei2xzhg0ugpa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dkeylhk2eocqcja/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/vykm7zjooq9ksla/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2heymubjilnsotw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xuu6bdqjcf15jww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ab0ghfzvvp9lda/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/kn0aqhiomz4v5iq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/tqekvymp5z2bgeg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb


  

мо  

  

  

vgejpqnqi{"qp"c"rncvhqto"ykvjkp"vjg"Fkikvcn"Ugewtkvkgu"Ucpfdqz"*FUU+0"Vjg"rtqrqucn"tgswktgu"
uwrrnkgt*u+"vq"fgxgnqr"cpf"rtqxkfg"vjg"pgeguuct{"ugtxkegu"vq"cnnqy"JO"Vtgcuwt{"vq"kuuwg."
fkuvtkdwvg"cpf"ugvvng"FKIKV"cu"c"fkikvcnn{"pcvkxg"pqvg"ykvjkp"vjg"FUU"cpf"ceeqooqfcvg"
uwdugswgpv"nkhge{eng"gxgpvu0"Vgpfgt"uwdokuukqp"fgcfnkpg<"39"Pqxgodgt"42470 

¶ *8"Qev"4247+"HEC"tgugctej"pqvg"qp"Qrgp"Dcpmkpi"cpf"Qrgp"Hkpcpeg"kp"vjg"WM0"~"Ygdrcig 

Okffng"Gcuv 

Fwdck< 

¶ *9"Qev"4247+"Vjg"Fwdck"Xktvwcn"Cuugvu"Tgiwncvqt{"Cwvjqtkv{"*XCTC+"jcu"rtqxkfgf"cp"wrfcvg"qp"
kvu"gphqtegogpv"rtqitcoog"vq"tgokpf"eqpuwogtu."kpxguvqtu."cpf"kpuvkvwvkqpu"vjcv"gpicikpi"
ykvj"wpnkegpugf"qrgtcvqtu"ecttkgu"Ὄpcpekcn."ngicn."cpf"tgrwvcvkqpcn"tkum"cpf"vjcv"qpn{"gpvkvkgu"
nkegpugf"d{"XCTC"ctg"cwvjqtkugf"vq"rtqxkfg"xktvwcn"cuugv"ugtxkegu"kp"qt"htqo"Fwdck0  

¶ *3"Qev"4247+"Fwdck"Hkpcpekcn"Ugtxkegu"Cwvjqtkv{"*FHUC+"eqpuwnvcvkqp"rcrgt"qp"gpjcpegogpvu"vq"
vjg"tgiwncvkqp"qh"et{rvq"vqmgpu0"Fgcfnkpg"hqt"eqoogpvu<"53"Qevqdgt"4247 

 

Qrgp"Eqpuwnvcvkqpu"/"GXKC"Tgurqpfkpi 

¶ GUOC="Eqpuwnvcvkqp"qp"vjg"GOKT"5"ftchv"TVU"qp"Rctvkekrcvkqp"Tgswktgogpvu="27"Lcp"4248 

¶ ER47147<"Crrnkecvkqp"qh"HEC"Jcpfdqqm"hqt"Tgiwncvgf"Et{rvqcuugv"Cevkxkvkgu="3912;14247"ҭ"
3413314247 

¶ DQG="FR="Gpjcpekpi/vjg/tguknkgpeg/qh/vjg/iknv/tgrq/octmgv="26Ugr4247 
¶ WM"DGKU="rtqrqugf"ngikuncvkxg"ogcuwtgu"vq"cfftguu"ncvg."nqpi"cpf"fkurwvgf"dwukpguu"vq"dwukpguu"
rc{ogpvu="htqo"53"Lwn{"wpvkn"45"Qevqdgt"4247 

¶ GW"Eqpuwnvcvkqp"qp"DOT<"DC"Hggu"vq"GUOC=" 

Qvjgt"Tgngxcpv"Qrgp"Eqpuwnvcvkqpu 

¶ P1C 

Pgy"Eqpuwnvcvkqpu 

JO"Vtgcuwt{" 

¶ Tghqtokpi"cpvk/oqpg{"ncwpfgtkpi"cpf"eqwpvgt"vgttqtkuo"Ὄpcpekpi"uwrgtxkukqp" 
¶ Dcpm"Tghgttcn"Uejgog<"Eqpuwnvcvkqp"cpf"ecnn"hqt"gxkfgpeg 

RTC" 

¶ NKCE24147"ҭ"Nqy"Korcev"Cogpfogpvu"Eqpuwnvcvkqp"Qev"4247 
¶ Itggp"pqvkeg"4247123 

HEC 

https://sites-cliffordchance.vuturevx.com/e/2w0iwwmusq1gpg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/780cege9vdzsvvw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/0yuczdvnyxmljq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8ukon27s41ficw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://www.esma.europa.eu/press-news/consultations/consultation-emir-3-draft-rts-participation-requirements
https://www.fca.org.uk/publications/consultation-papers/cp25-25-application-handbook-regulated-cryptoasset-activities
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESX6YnINYtVDib9b1MSNxroBUxGB_PqX6nbdLLsI413o4g?e=tuhwrx
https://ditresearch.eu.qualtrics.com/jfe/form/SV_0v37vzvBpfM5Exw
https://ditresearch.eu.qualtrics.com/jfe/form/SV_0v37vzvBpfM5Exw
https://www.gov.uk/government/consultations/reforming-anti-money-laundering-and-counter-terrorism-financing-supervision
https://www.gov.uk/government/consultations/bank-referral-scheme-consultation-and-call-for-evidence
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/october/low-impact-amendments-consultation-october-2025
https://www.bankofengland.co.uk/statistics/notice/2025/green-notice-2025-01


  

мп  

  

  

  

¶ IE4715<"Rtkoct{"Octmgv"Dwnngvkp"Pq0"7:" 
¶ ER4714;<"Ejcpigu"vq"vjg"WM"Ujqtv"Ugnnkpi"Tgikog" 
¶ ER4714:<"Rtqitguukpi"hwpf"vqmgpkucvkqp" 

¶ ER47149<"Oqvqt"Hkpcpeg"Eqpuwogt"Tgftguu"Uejgog" 

FI"HKUOC"/"Pq"pgy"eqpuwnvcvkqpu"vjku"oqpvj 

GED"UUO"/"Pq"pgy"eqpuwnvcvkqpu"vjku"oqpvj" 

GDC"/"Vjg"GDC"eqpuwnvu"qp"tgxkugf"Iwkfgnkpgu"qp"uwrgtxkuqt{"tgxkgy"cpf"gxcnwcvkqp"rtqeguu"cpf"
uwrgtxkuqt{"uvtguu"vguvkpi" 

GUOC"/"GUOC"eqpuwnvu"qp"EER"rctvkekrcvkqp"tgswktgogpvu 

 

Qevqdgt"Kpukijvu"htqo"Rtqhguukqpcn"Ugtxkegu"Ὄtou 

k0 C(Q"Ujgctocp<"Tgiwncvqt{"oqpkvqtkpi<"GW"xgtukqp"*oqpvjn{+" 

kk0 Enkhhqtf"Ejcpeg<"Kpvgtpcvkqpcn"Tgiwncvqt{"Wrfcvg"Pgyungvvgt"*yggmn{+" 

kkk0 Fgnqkvvg"*Egpvtg"hqt"Tgi"Uvtcvgi{"GOGC+<"Hkpcpekcn"Octmgvu"Tgiwncvqt{"Qwvnqqm"4247"*cppwcn+" 

kx0 Gxgtujgfu"Uwvjgtncpf<"Hkpcpeg"Jqtk|qp"Uecppgtu"*rgtkqfke+" 

x0 MROI"WM<" 

һ WM"Tgiwncvqt{"Tcfct"*oqpvjn{+." 
һ Gwtqrgcp"Tgiwncvqt{"Tcfct"*swctvgtn{+" 

xk0 RyE"WU"ҭ" 

һ WU"HU"Tgiwncvkqp"Fgxgnqrogpvu<"Qwt"Vcmg<"Vjg"ejcpikpi"tgiwncvqt{"ncpfuecrg"*yggmn{+" 
һ vjg"ҵEt{rvq"kp"vjg"ecrkvcn<"Fkikvcn"cuugvu"tgiwncvkqpҶ"rqfecuv" 

xkk0 Ukooqpu"-"Ukooqpu<" 
һ CK"Xkgy." 
һ Rc{ogpvu"Xkgy." 
һ Eqpuwogt"Fwv{"Xkgy." 
һ GUI"Xkgy." 
һ Octmgvu"Xkgy." 
һ UOET"Xkgy"  

xkkk0 Uncwijvgt"cpf"Oc{<"Hkpcpekcn"Tgiwncvkqp"Yggmn{"Dwnngvkp 

 

https://www.fca.org.uk/publications/guidance-consultations/gc25-3-primary-market-bulletin-no-58
https://www.fca.org.uk/publication/consultation/cp25-29.pdf
https://www.fca.org.uk/publication/consultation/cp25-28.pdf
https://www.fca.org.uk/publication/consultation/cp25-27.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-revised-guidelines-supervisory-review-and-evaluation-process-and-supervisory-stress
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-revised-guidelines-supervisory-review-and-evaluation-process-and-supervisory-stress
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-participation-requirements
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://kpmg.com/xx/en/our-insights/regulatory-insights/uk-regulatory-radar-insights-and-implications.html
https://kpmg.com/xx/en/our-insights/regulatory-insights/kpmg-regulatory-horizons.html
https://www.pwc.com/us/en/industries/financial-services/library/our-take.html
https://www.pwc.com/us/en/ghosts/crypto-in-capital.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/publications/cl13evg8j17if0a18jubngeeq/markets-view
https://www.simmons-simmons.com/en/features/smcr/ckpr5znel1hs409054xvxxqgn/smcr-view


  

мр  

  

  

Nqygt"ngxgnu"qh"gphqtegogpv"cevkqp"cpf"Ὄpgu"uggp"htqo"dqvj"vjg"HEC"cpf"vjg"RTC="
Vjg"HEC"cpf"gurgekcnn{"vjg"RTC"jcxg"korqugf"Ὄpgu"vqvcnnkpi"¤;5068o"fwtkpi"4247,"
uq"hct0" 

¶ Vjku"ku"ukipkὌecpvn{"nguu"*¤396023o+"vjcp"yjcv"vjg{"korqugf"fwtkpi"4246"*¤489069o+."yjgp"vjg{"
korqugf"c"vqvcn"qh"¤489069o"kp"Ὄpgu"dgvyggp"vjgo0 

 

¶ Nqqmkpi"cv"vjg"Ὄpgu"vjcv"jcxg"dggp"korqugf"d{"dqvj"tgiwncvqtu"vjku"{gct"uq"hct."fgurkvg"vjgtg"
dgkpi"qpn{"4"314"oqpvju"nghv"qh"vjku"{gct."vjg"tgiwncvqtu"jcxg"dqvj"iqv"swkvg"c"nqv"qh"ecvejkpi"wr"
vq"fq"kh"vjg{"ycpv"vq"tgcej"qt"gxgp"gzeggf"vjg"ngxgnu"qh"Ὄpgu"vjcv"vjg{)xg"korqugf"ncuv"{gct0" 

¶ Pqy."vjkpiu"eqwnf."qh"eqwtug."ftcocvkecnn{"ejcpig"qxgt"vjg"pgzv"eqwrng"qh"oqpvju."dwv"hqt"pqy."
vjg"HEC"jcu"korqugf"¤9;09"oknnkqp"qh"Ὄpgu"vjku"{gct"uq"hct."cpf"vjg"RTC"jcu"korqugf"lwuv"
¤3509;"oknnkqp"kp"Ὄpgu0"Vcmgp"vqigvjgt."vjcv)u"lwuv"qxgt"¤396"oknnkqp"nguu"kp"Ὄpgu"vjcp"vjg{"
korqugf"ncuv"{gct."cpf"vjg"cxgtcig"Ὄpgu"korqugf"d{"dqvj"tgiwncvqtu"ctg"cnuq"fqyp"swkvg"
eqpukfgtcdn{"kp"vjg"ecug"qh"vjg"RTC"qp"yjcv"vjg{"ygtg"ncuv"{gct0" 

¶ Kp"vjg"ecug"qh"vjg"HEC."kv"jcu"cnuq"vcmgp"gphqtegogpv"cevkqp"cickpuv"c"pwodgt"qh"kpfkxkfwcnu"vjcv"
fkf"pqv"kpxqnxg"vjg"korqukvkqp"qh"Ὄpgu."cpf"vjqug."qh"eqwtug."yqwnf"pqv"dg"tgrtgugpvgf"kp"vjg"
ejctv"{qw"ecp"ugg"jgtg"qp"vjg"unkfg0 

HEC"cpf"RTC"gphqtegogpv"cevkqp"fwtkpi"4247"ujqyu"c"pqvkegcdng"ujkhv"vqyctfu"yjqngucng"Ὄtou 

¶ Kp"4246."76'"qh"gphqtegogpv"cevkqp"vcmgp"d{"vjg"HEC"ycu"fktgevgf"cv"tgvckn"dwukpguu"cevkxkvkgu0"
Jqygxgt."vjcv"vtgpf"jcu"tgxgtugf"kp" 

¶ 4247"ҭ"8;'"qh"gphqtegogpv"cevkqp"vcmgp"d{"vjg"HEC"kp"4247"uq"hct,"jcu"dggp"fktgevgf"cv"
yjqngucng"dwukpguu"cevkxkvkgu."cpf"qpn{"53'"jcu"dggp"fktgevgf"cv"tgvckn"dwukpguu"cevkxkvkgu0 



  

мс  

  

  

  

 

¶ Vjku"rckt"qh"ownvk/eqnqwtgf"rkg"ejctvu"ftknnu"fqyp"c"dkv"hwtvjgt"kpvq"gphqtegogpv"cevkqp"vcmgp"d{"
vjg"HEC"cpf"vjg"RTC."kp"qtfgt"vq"pqy"nqqm"cv"vjg"v{rgu"qh"Ὄtou"vjcv"jcxg"dggp"qp"vjg"tgegkxkpi"
gpf"qh"vjcv"gphqtegogpv"cevkqp0" 

¶ Vjgug"ejctvu"ctg"uvtkmkpi"d{"knnwuvtcvkpi"vjg"tgcnn{"swkvg"ukipkὌecpv"ejcpig"kp"vjg"ocmgwr"qh"Ὄtou"
vjcv"jcf"gphqtegogpv"cevkqp"vcmgp"cickpuv"vjgo"dgvyggp"4246"cpf"42470" 

¶ Vjg"qpg"qp"vjg"nghv/jcpf"ukfg"tgrtgugpvu"vjg"v{rgu"qh"Ὄto"vjcv"jcf"gphqtegogpv"cevkqp"vcmgp"
cickpuv"vjgo"kp"42460"Vjg"ejctv"qp"vjg"tkijv/jcpf"ukfg"ku"vjg"ucog."dwv"hqt"4247"{gct"vq"fcvg0" 

¶ Hqt"gzcorng."kp"4246."76'"qh"gphqtegogpv"cevkqp"ycu"fktgevgf"cv"tgvckn"qt"eqpuwogt"dwukpguu"
cevkxkvkgu0"Pqy."cu"{qw"ecp"ugg"qp"vjg"ejctv"qp"vjg"nghv/jcpf"ukfg"qh"vjg"unkfg."vjcv)u"fqokpcvgf"
d{"vjg"dnwg"ugiogpv"vjcv)u"ujqykpi"55'"qh"gphqtegogpv"cevkqp"dgkpi"vcmgp"cickpuv"tgvckn"dcpmu0"
Cpf"{qw"ecp"cnuq"ugg"eqpuwogt"etgfkv."rc{ogpv"Ὄtou"cpf"Ὄpcpekcn"cfxkuqtu"tgrtgugpvgf"kp"vjcv"
ejctv"vqq0" 

¶ Eqpukfgtkpi"4247"jqygxgt."yg"uvknn"iqv"c"jgcnvj{"tgrqtv"qh"gphqtegogpv"cevkqp"vcmgp"cickpuv"
tgvckn"dcpmu"cv"45'="dwv"{qw"ecp"cnuq"ugg"vjcv"vjku"ejctv"ku"fqokpcvgf"d{"vjg"dtkijv"itggp"cpf"vjg"
fctm"itggp"ugiogpvu."vqvcnnkpi"76'."yjkej"tgrtgugpv"yjqngucng"dcpmu"cpf"dtqmgtu"cu"vjg"
uwdlgev"qh"gphqtegogpv"cevkqp0" 

¶ Dgnqy"gzcokpgu"kp"oqtg"fgvckn"vjg"kuuwgu"vjcv"jcxg"ngf"vq"gphqtegogpv"cevkqp"cickpuv"
yjqngucng"cpf"cnuq"tgvckn"eqpuwogt"dwukpguugu."dwv"jqrghwnn{"vjku"ejctv"tgcnn{"ugvu"vjg"uegpg"
cpf"ujqyu"c"tgpgygf"cpf"rgtjcru"gxgp"itgcvgt"hqewu"qp"yjqngucng"dwukpguugu"vjcp"yg)xg"
uggp"kp"tgegpv"{gctu0 

Cu"rtgfkevgf."kp"tgegpv"{gctu"vjg"HECҲu"gphqtegogpv"cevkqp"jcu"ujkhvgf"vq"hqewu"qp"oqtg"
ұvtcfkvkqpcnҲ"vqrkeu 

¶ Kp"4246."76'"qh"gphqtegogpv"cevkqp"vcmgp"d{"vjg"HEC"ycu"fktgevgf"cv"tgvckn"dwukpguu"cevkxkvkgu0" 
¶ Jqygxgt."vjcv"vtgpf"jcu"tgxgtugf"kp"4247"ҭ"8;'"qh"gphqtegogpv"cevkqp"vcmgp"d{"vjg"HEC"kp"4247"
cu"qh"35"Qevqdgt"4247."jcu"dggp"fktgevgf"cv"yjqngucng"dwukpguu"cevkxkvkgu."cpf"qpn{"53'"jcu"dggp"
fktgevgf"cv"tgvckn"dwukpguu"cevkxkvkgu0"" 



  

мт  

  

  

 

¶ Eqpukfgtkpi"vjg"vqrkeu"jcxg"ngf"vq"vjgug"gxqnxkpi"gphqtegogpv"cevkqpu"kp"vjg"3uv"rnceg0"Vjg"
ejctv"cdqxg"nqqmu"dcem"qxgt"vjg"ncuv"hqwt"{gctu"vq"nqqm"cv"jqy"ocp{"gphqtegogpv"cevkqpu"jcxg"
dggp"rtqorvgf"d{"rctvkewnct"vqrkeu0"Vjg"oqtg"pqvcdng"tgegpv"ctg"uwooctkugf"cnuq0 
o Kp"rctvkewnct."vjku"{gct"yg)xg"jcf"37'"oqtg"gphqtegogpv"cevkqp"hqt"Ὄpcpekcn"etkog"
tgncvgf"kuuwgu"kp"eqorctkuqp"vq"ncuv"{gct0" 

o Vjku"{gct"jcu"cnuq"uggp"cp"kpetgcug"qh"34'"kp"octmgv"cdwug"gphqtegogpv"ecugu."cp"ctgc"
yjgtg"vjg"HEC"jcu"jkuvqtkecnn{"hqt"c"pwodgt"qh"{gctu"uvtwiingf"vq"uweeguuhwnn{"eqpenwfg"
vjcv"ocp{"gphqtegogpv"kpxguvkicvkqpu0" 

o Vjgtg)u"cnuq"cp"kpetgcug"qh";'"kp"ecugu"eqpegtpkpi"qxgtukijv"hcknkpiu0" 

¶ Eqpukfgtkpi"vjg"fgetgcugu0"Vjg"ftqr"kp"gphqtegogpv"cevkqp"kpxqnxkpi"tgvckn"dwukpguugu"jcu"cnuq"
dggp"ceeqorcpkgf"d{"c"eqttgurqpfkpi"ftqr"vjku"{gct"qh"45'"kp"vjg"coqwpv"qh"gphqtegogpv"
cevkqp"vcmgp"cickpuv"Ὄtou"vjcv"kpxqnxg"kuuwgu"ctqwpf"hckt"vtgcvogpv"qh"tgvckn"ewuvqogtu0" 

 

Yjgtg"ctg"Ὄtou"iqkpi"ytqpiA"Tqqv"ecwug"cpcn{uku"qh"kuuwgu"vjcv"ngcf"vq"gphqtegogpv"cevkqp"dgkpi"
vcmgp"cickpuv"Ὄtou" 

¶ Vjg"HEC"cpf"vjg"RTC"eqpvkpwg"vq"vcmg"gphqtegogpv"cevkqp"kp"tgncvkqp"vq"c"xgt{"dtqcf"tcpig"qh"
vqrkeu"*vjg"oquv"rqrwnct"dgkpi"eqpuwogt"rtqvgevkqp"kuuwgu+0" 

¶ Jqygxgt."dgjkpf"vjgug"vqrkeu"ukv"ugxgtcn"qh"vjg"ucog"tqqv"ecwugu"vjcv"ctkug"vkog"cpf"vkog"cickp0 
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¶ Vjg"ejctv"cdqxg"uggmu"vq"ftknn"fqyp"kpvq"mkpf"qh"vjg"tqqv"ecwugu"qh"vjgug"gphqtegogpv"cevkqpu0"
Hqt"vjg"oquv"rctv."vjg"nkuv"qh"vjg"oquv"rqrwnct"tqqv"ecwugu"qh"gphqtegf"cevkqp"tgockpu"tgncvkxgn{"
uvcdng"{gct"qp"{gct0" 

¶ Uq"hct"kp"4247"vjgtg"jcxg"dggp"uqog"pqvcdng"ejcpigu"ykvj"tqqv"ecwugu."kp"rctvkewnct"tgictfkpi"
vjg"htgswgpe{"ykvj"yjkej"uwej"kvgou"jcxg"crrgctgf"kp"gphqtegogpv"ecugu< 
o Iqxgtpcpeg"hcknkpiu"cpf"kuuwgu"ykvj"eqookvvggu"qt"dqctfu<"Dqvj"qh"vjgug"tgrqtvgtu"
hgcvwtgf"kp"82'"cpf"8;'"tgurgevkxgn{"ykvj"gphqtegogpv"cevkqp."cpf"yjknuv"dqvj"jcxg"
hgcvwtgf"kp"rtgxkqwu"{gctu."vjgkt"rtgxcngpeg"kp"tgegpv"gphqtegogpv"ecugu"jcu"kpetgcugf"
swkvg"ftcocvkecnn{0" 
Á Vjg"kuuwgu"vjcv"ctg"hcknkpi"ykvjkp"vjgug"ecvgiqtkgu"kpenwfg"c"ncem"qh"cfgswcvg"
igpgtcn"iqxgtpcpeg"cttcpigogpvu"qt"c"hcknwtg"vq"wug"iqxgtpcpeg"cttcpigogpvu"
vjcv"jcxg"dggp"rwv"kp"rnceg0"Yg"pqy"jcxg"c"vtgpf"qh"vjg"tgiwncvqtu"hqewukpi"qp"
dqctfu"qt"eqookvvggu"vjcv"rgtjcru"fqp)v"oggv"tqwvkpgn{"cu"htgswgpvn{"cu"vjg{"
ujqwnf"dg"qt"vjg{)tg"kpvgpfgf"vq."qt"kp"rctvkewnct"ukvwcvkqpu"yjgtg"vjgtg)u"cp"kuuwg"
qt"c"mkpf"qh"kpekfgpv"vq"dg"fgcnv"ykvj0" 

Á Jgtgykvj."vjgtg"ctg"ukipkὌecpv"fgnc{u"kp"eqpxgpkpi"oggvkpiu"qh"dqctfu"qt"
eqookvvggu"yjgp"pggfgf."cpf"yjkej"tguwnvu"kp"fgnc{u"kp"mg{"kuuwgu"dgkpi"
fkuewuugf"qt"fgekukqpu"dgkpi"vcmgp0" 

o Hcknkpi"vq"cev"qp"tgxkgy"Ὄpfkpiu<"Vjku"ugiogpv"hgcvwtgf"kp"92'"qh"gphqtegogpv"cevkqp"
vcmgp"cpf"kpxqnxgu"c"hcknwtg"vq"cev"rtqrgtn{."qt"kp"uqog"ecugu"cv"cnn."vq"cfftguu"kpvgtguv"qh"
Ὄpfkpi"hqt"kpvgtpcn"eqornkcpeg."cwfkv"qh"qvjgt"tgxkgyu0" 
Á Vjgug"yknn"cnuq"kpenwfg"oqtg"hqtocn"gzvgtpcn"tgxkgyu"nkmg"ҵUmknngf"Rgtuqp"TgxkgyuҶ."
cpf"vjku"jcu"cnyc{u"dggp"c"rtqokpgpv"tqqv"ecwug0" 

Á Pqy"kv"ku"hgcvwtkpi"kp"92'"qh"gphqtegogpv"cevkqp"vjku"{gct"uq"hct."octmkpi"cp"cnn/
vkog"jkij0" 

o Tguqwtekpi<"Vjku"jcu"hgcvwtgf"kp"62'"qh"gphqtegogpv"cevkqp"vcmgp0" 
Á Rtgxkqwun{.""tguqwtegu"jcxg"Ὅciigf/wr"cu"c"tqqv"ecwug"yjgtg"hqewugf"qp"vjg"
xqnwog"qh"tguqwteg."vjcv"ku"yjgtg"Ὄtou"fq"pqv"jcxg"gpqwij"rgqrng"vq"fq"vjg"
vcumu""tgncvgf"vq"c"rctvkewnct"dwukpguu"qt"c"rctvkewnct"hwpevkqp"kp"c"vkogn{"gpqwij"
ocppgt0 

Á Pqy."vjg"HEC"kp"rctvkewnct"ku"nqqmkpi"oqtg"dtqcfn{"cv"tguqwtekpi"wpfgt"vjg"iwkug"
qh"cfgswcvg"urgekὌe"gzrgtvkug0"Vjg{"jcxg"cnuq"etkvkekugf"Ὄtou"hqt"pqv"jcxkpi"
cfgswcvg"tguqwteg"vjcv"ku"fgfkecvgf"vq"qt"tkpi"hgpegf"hqt"urgekὌe"kpvgtpcn"
rtqlgevu0 

 

Vjg"HEC"jcu"uweeguuhwnn{"tgfwegf"kvu"qxgtcnn"pwodgt"qh"qrgp"gphqtegogpv"kpxguvkicvkqpu 

¶ Jcu"vjg"HEC"tgcejgf"kvu"ұpgy"pqtocnҲ"ngxgn"qh"qrgp"gphqtegogpv"kpxguvkicvkqpuA" 
¶ Vjg"ewttgpv"Fktgevqtu"qh"Gphqtegogpv"cpf"Octmgv"Qxgtukijv"ugv"qwv"vq"tgfweg"vjg"qxgtcnn"pwodgt"qh"
qrgp"gphqtegogpv"kpxguvkicvkqpu"cpf"jcxg"cejkgxgf"vjku"ҭ"vjg"pwodgt"qh"qrgp"gphqtegogpv"
kpxguvkicvkqpu"jcu"tgfwegf"d{"75'"htqo"kvu"rgcm"kp"423:13;0" 

¶ Unkijvn{"oqtg"qh"vjku"fgetgcug"jcu"dggp"kp"kpxguvkicvkqpu"kpvq"kpfkxkfwcnu"ҭ"vjg{"jcxg"hcnngp"d{"52'."
yjgtgcu"kpxguvkicvkqpu"kpvq"Ὄtou"jcxg"hcnngp"d{"49'0 
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¶ Hqewukpi"qp"vjg"rtgugpv/fc{"pwodgt"qh"ewttgpv"qrgp"gphqtegogpv"kpxguvkicvkqpu"vjcv"vjg"HEC"
jcxg"qp"kvu"dqqmu="vjg"ejctv"cdqxg"fgoqpuvtcvgf"ogfkc"tgrqtvu"vjcv"vjg"HEC"jcu"tgfwegf"kvu"
pwodgt"qh"qrgp"gphqtegogpv"kpxguvkicvkqpu."uncujkpi"vjgo"d{"cdqwv"75'"htqo"kvu"rgcm"kp"423:/
3;0"Vjg"HEC"jcu"ugvvngf"kvu"pwodgt"qh"qrgp"gphqtegogpv"kpxguvkicvkqpu"ctqwpf"vjg"5:2"octm0 

¶ Qxgt"vjg"uwoogt"vjg"598"qrgp"kpxguvkicvkqpu"ycu"eqorqugf"qh"55'"kp"Ὄtou"cpf"89'"kpvq"
kpfkxkfwcnu0"Vgtguc"Ejcodgtu"("Uvgxg"Uoctv"jcxg"dggp"xgt{"xqecn"cdqwv"vjgkt"qdlgevkxg"vq"
tgfweg"vjg"pwodgt"qh"qrgp"gphqtegogpv"kpxguvkicvkqpu."cpf"vjg{)xg"engctn{"dggp"uweeguuhwn"
ykvj"vjcv"vcum0"Cndgkv"vjg"nqy"jcpikpi"htwkvu"crrtqcej"yknn"tguwnv"kp"vjg"pwodgt"qh"qrgp"
gphqtegogpv"kpxguvkicvkqpu"tgockpkpi"tgncvkxgn{"uvcdng0 

¶ Jkijnkijvkpi"vjg"xqnwog"qh"pgy"gphqtegogpv"kpxguvkicvkqpu"dgkpi"qrgpgf."kv)u"hckt"vq"uc{"vjcv"
ycu"fgὌpkvgn{"c"tgcnn{"ukipkὌecpv"unqyfqyp"chvgt"Octm"Uvgyctf"nghv"vjg"rquv0 

¶ Pgy"gphqtegogpv"kpxguvkicvkqpu"ctg"pqy"qp"vjg"tkug"cickp="dgvyggp"vjg"3uv"qh"Crtkn"4247"cpf"
vjg"53uv"qh"Lwn{"4247."vjg"HEC0"Vjku"ku"egtvckpn{"oqtg"vjcp"yg"ygtg"uggkpi"yjgp"Ejcodgtu"("
Uoctv"Ὄtuv"vqqm"wr"vjgkt"tqngu0 

 

Vjg"HEC"jcu"ukipkὌecpvn{"kpetgcugf"vjg"rceg"qh"kvu"gphqtegogpv"kpxguvkicvkqpu 

¶ Vjgtgug"Ejcodgtu."Lqkpv"Gzgewvkxg"Fktgevqt"Qh"Gphqtegogpv"("Octmgv"Qxgtukijv<"" 

¶ ҵGphqtegogpv"ku"cnn"cdqwv"fgvgttgpeg0"Yg"ctg"urggfkpi"wr"qwt"kpxguvkicvkqpu."fqkpi"hgygt"
kpxguvkicvkqpu"hcuvgt0"Hkxg"tgegpv"kpxguvkicvkqpu"cejkgxgf"cp"qwveqog"kp"38"oqpvju"qt"nguu."
eqorctgf"vq"c"rtkqt"cxgtcig"qh"64"oqpvju0"Yjkej"ogcpu"yg"ctg"dgvvgt"rncegf"vq"vgnn"vjg"uvqt{"qh"
yjcv"yg"ctg"fqkpi"vjcp"gxgt"dghqtg0"Dgecwug"vq"fgvgt"dcf"cevqtu."yg"pggf"vq"vtworgv"vjg"xcnwg"
cpf"korcev"qh"qwt"yqtm0"Gphqtegogpv"pggfu"vq"dg"nqwf"cpf."kp"{qwt"hceg.Ҷ0 

¶ Yjkng"vjg"HEC"oc{"pqy"jqnf"hgygt"qrgp"gphqtegogpv"kpxguvkicvkqpu"cv"cp{"ikxgp"vkog."vjg{"
jcxg"tgcnn{"rkemgf"wr"vjg"rceg"qh"eqorngvkpi"vjqug"kpxguvkicvkqpu"oqtg"swkemn{0"Eqpugswgpvn{."
vjgtg"ku"owej"itgcvgt"vwtpqxgt"kp"vjg"HEC"rqtvhqnkq"qh"nkxg"kpxguvkicvkqpu"cv"vjg"oqogpv"vjcp"
yg)xg"uggp"hqt"ocp{"{gctu"qt"rgtjcru"gxgt0" 

¶ Cv"vjg"oqogpv."vjg"HEC"ctg"vgnnkpi"Ὄtou"wpfgt"tghgttcn"vq"gphqtegogpv"vjcv"vjg{"ctg"ckokpi"vq"
eqorngvg"vjg"kpxguvkicvkqp."v{rkecnn{"dgvyggp"34"cpf"42"oqpvju."ykvj"vjg"cko"oqtg/uq"hqt"vjg"
nqygt"gpf"qh"vjcv"tcpig"yjgtg"rquukdng0"Kpfggf."vjg{"jcxg"eqorngvgf"ugxgtcn"kp"38"oqpvju"qt"
nguu"cetquu"vjg"ncuv"3{gct"cpf"c"jcnh0" 

¶ Ogejcpkecnn{."vjg"HECҲu"ejcpig"kp"crrtqcej"ku"xgt{"pqvkegcdng"ykvj"fgcfnkpgu"vq"rtqxkfg"
kphqtocvkqp"("vjg"ogcpu"ctqwpf"kpvgtxkgyu"dgkpi"owej"vkijvgt0"Vjgtg)u"oqtg"hqewu"qp"jqy"
owej"ocvgtkcn"qt"jqy"ocp{"fqewogpvu"yknn"dg"tgxkgygf"d{"vjg"HEC"vgcou0"Kp"uqog"ecugu."c"
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nkijvgt"vqwej"crrtqcej"vqyctfu"uckf"icvjgtkpi"qh"fqewogpvct{"cpf"ykvpguu"gxkfgpeg"eqpvtcuvu"
vq"vjcv"rwtxg{gf"qxgt"vjg"rtkqt"{gctu0" 

¶ Kp"cffkvkqp."vjg"HEC"fqgu"uggo"vq"dg"qrgpkpi"swkvg"c"ukipkὌecpv"rtqrqtvkqp"qh"pgy"gphqtegogpv"
ecugu"yjgtg"kuuwgu"qt"dtgcejgu"jcxg"cntgcf{"dggp"guvcdnkujgf."dg"vjcv"vjtqwij"kpvgtpcn"qt"
rgtjcru"gxgp"gzvgtpcn"tgxkgyu0"Jgtgkp."kpxguvkicvkqpu"ecp"hqewu"qp"vjg"octikpcn"wpfgtn{kpi"
gxkfgpeg"cpf"uqog"cffkvkqpcn"kpxguvkicvkqp"yqtm"hqewukpi"qp"jqy"vjqug"dtgcejgu"ctg"
fqewogpvgf"cpf"yjcv"cp{"ucpevkqp"okijv"nqqm"nkmg0"Vjku"eqpukfgtcdn{"urggfu"wr"vjg"
kpxguvkicvkqpu"rtqeguu"cpf"vjg"tgeqtfkpi"qh"rwdnke"qwveqogu0 

 

Vjg"HECҲu"ewttgpv"gphqtegogpv"ecugnqcf"tgrtgugpvu"c"ұunkoogf"fqypҲ"ugv"qh"kuuwgu 

¶ Vjg"HEC"pqy"tgrqtvu"vjg"eqorqukvkqp"qh"kvu"qrgp"gphqtegogpv"kpxguvkicvkqpu"cickpuv"kvu"hqwt"
uvtcvgike"qdlgevkxgu0"Vjg"ejctv"dgnqy"tgrtgugpvu"c"oqtg"fgvckngf"dtgcmfqyp"qh"vjg"eqorqukvkqp"qh"
vjg""HECҲu"gphqtegogpv"kpxguvkicvkqpu"ecugnqcf0 

 

¶ Eqpukfgtkpi"vjg"eqorqukvkqp"qh"kvu"ewttgpv"gphqtegogpv""ecugnqcf"cu"ugv"qwv"kp"kvu"cppwcn"tgrqtv."
yjgtgkp"vjg"HEC"jcu"tgfwegf"vjg"itcpwnctkv{"qh"kvu"tgrqtvkpi"cdqwv"vjg"uwdlgev"ocvvgt"qh"qrgp"
kpxguvkicvkqpu."ejqqukpi"vq"tgrqtv"cickpuv"kvu"hqwt"uvtcvgike"qdlgevkxgu"cu"qrrqugf"vq"vjg"oqtg"
itcpwnct"nkuv"qh"vqrkeu"kv"wugf"vq"tgrqtv"cickpuv0" 

¶ Yjgp"crrn{kpi"vjg"oqtg"itcpwnct"dtgcmfqyp"qh"vqrkeu"kp"qtfgt"vq"eqorctg"cickpuv"vjqug"yjkej"
vjg{"wugf"vq"rwdnkuj."vjg"tgrtgugpvcvkqp"kp"vjg"ejctv"cdqxg"tgkphqtegu"gxkfgpeg"vjcv"yjqngucng"
kuuwgu."uwej"cu"eqpfwev."kpukfgt"fgcnkpi."octmgv"ocpkrwncvkqp."cpf"Ὄpcpekcn"etkog"u{uvgou"
coqwpv"vq"82'"qh"vjg"vqvcn0"Uwej"ҵEqpvtqnu"ecuguҶ."eqpegtpkpi"yjqngucng"dwukpguugu"fqokpcvg"
vjg"HEC")u"gphqtegogpv"ecugnqcf0" 

¶ Tgvckn"eqpuwogt"kuuwgu"ctg"uvknn"xgt{"rtgugpv."dwv"cv"wpfgt"c"swctvgt"qh"vjg"vqvcn"vq"ctg"c"owej"
nguugt"gzvgpv"vjcp"vjg{"jcxg"dggp"kp"rtgxkqwu"{gctu0" 

¶ Kp"vgtou"qh"vjg"pgy"gphqtegogpv"kpxguvkicvkqpu"vjcv"vjg"HEC"jcu"qrgpgf"ukpeg"vjg"3uv"qh"Crtkn"
vjku"{gct."oquv"qh"vjgo"jcxg"tgncvgf"vq"Ὄpcpekcn"etkog."u{uvgou"("eqpvtqnu"kuuwgu0 
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Vjg"wug"qh"qyp"kpkvkcvkxg"rqygtu"d{"vjg"HEC"ku"fqyp."dwv"vjg"pwodgt"qh"xqnwpvct{"qwveqogu"jcxg"
tkugp"{gct"qp"{gct 

 

¶ Vjg"HEC)u"uwrgtxkuqt{"kpvgtxgpvkqp"rqygtu"ctg"vjg"uvcvwvqt{"rqygtu"vjcv"ctg"wugf"d{"vjg"HEC"vq"
tgswktg"c"hwpf"vq"fq"uqogvjkpi"qt"vq"uvqr"kv"htqo"fqkpi"uqogvjkpi"yjgtg"vjg"kpvgtxgpvkqp"ku"
eqpukfgtgf"pgeguuct{"vq"okvkicvg"kv0" 

¶ C"v{rkecn"gzcorng"qh"yjgtg"vjgug"rqygtu"yqwnf"dg"wugf"ku"vq"rwv"kp"rnceg"c"dwukpguu"tguvtkevkqp"
vq"uvqr"c"Ὄto"htqo"ugtxkekpi"kvu"enkgpvu"wpvkn"kv"tgogfkcvgf"hcknkpiu"kp"kvҲu"eqpvtqnu"gpxktqpogpv0"
Vjgug"rqygtu"ikxg"vjg"HEC"xgt{"dtqcf"fkuetgvkqp"cpf"uq"ecp"jcxg"c"ukipkὌecpv"korcev="cpf"
eqpugswgpv"vq"iqxgtpcpeg"ejcpigu"vjtgg"{gctu"ciq."kv"ecp"fgrnq{"vjgug"rqygtu"xgt{"swkemn{"
yjgtg"fggogf"pgeguuct{0" 

¶ Qxgt"vjg"tgngxcpv"rgtkqf."vjg"pwodgt"qh"kpvgtxgpvkqpu"jcu"kpetgcugf"ukipkὌecpvn{"{gct"qp"{gct."
ykvj"cp"qxgtcnn"kpetgcug"qh"48'"qxgt"vjg"rgtkqf0"Kp"vjg"oquv"tgegpv"{gct."vjku"ycu"tgncvkxgn{"
oqfguv."dwv"vjg"kpvgtguvkpi"rqkpv"vq"pqvg"dgkpi"vjg"ujkhv"kp"kpvgtxgpvkqpu"tghgttgf"vq"jgtg"cu."ҵqyp"
kpkvkcvkxg.Ҷ"vq"vjqug"Ὄtou"citggkpi."ҵxqnwpvct{"qwveqogu0Ҷ"Kp"vjg"oquv"tgegpv"{gct."vjgtg)u"dggp"
cnoquv"c"42'"kpetgcug"kp"vjgug"xqnwpvct{"qwveqogu0" 

¶ Vjg"HEC"swqvg"ikxgu"cp"kpfkecvkqp"cu"vq"yjcv)u"ftkxkpi"vjku"ejcpig0"Wpfgtueqtkpi"vjcv"vjg"yqtf"
ҵgpeqwtcikpiҶ"kp"vjcv"swqvg"ku"gwrjgokuvke0"Vjg"ceegrvcpeg"d{"vjg"wug"qh"vjgug"rqygtu"ku"tctgn{."
kh"gxgt"vtwn{"xqnwpvct{="cpf"tgockpu"rctvkewnctn{"vjg"ecug"pqy"vjcv"vjg"vjtgcv"htqo"vjg"HEC"
wpkncvgtcn"rqygtu"ku"hct"itgcvgt"cpf"vjg"TFE"gocuewncvgf0" 

¶ Kv"ku"lwuv"cu"gcu{"hqt"vjg"HEC"vq"korqug"cp"qyp"kpkvkcvkxg"kpvgtxgpvkqp"cu"kv"ku"vq"citgg"qpg"ykvj"
vjg"Ὄto"kp"swguvkqp0"Jgpeg"Ὄtou"ecp"ugg"vjg"dgpgὌvu"qh"vjg"xqnwpvct{"kpvgtxgpvkqp"qxgt"qpg"vjcv"
ku"korqugf"d{"vjg"tgiwncvqt0"Uvknn."vjg"qdugtxgf"ejcpig"vjku"{gct"rctvkewnctn{"ku"octmgf"cpf"fqgu"
rtqdcdn{"tgὍgev"vjg"vtgpf"vjcv"gctn{"cpf"oqtg"kpvgpukxg"uwrgtxkuqt{"kpvgtxgpvkqp"d{"vjg"HEC"
yjgtg"kv"rgtegkxgu"c"tkum"qh"jcto0" 

 

Vjg"rkevwtg"kp"tgncvkqp"vq"Umknngf"Rgtuqp"Tgxkgyu"ku"nguu"engctҿ 

¶ ҵGphqtegogpv"ku"lwuv"qpg"qh"qwt"vqqnu"ҭ"kpfwuvt{"eqqrgtcvkqp."cuugtvkxg"uwrgtxkukqp"cpf"
kpvgtxgpvkqp"rqygtu"ctg"cnuq"mg{"kp"fgcnkpi"ykvj"jcto0Ҷ"/"Vjgtgug"Ejcodgtu."Lqkpv"Gzgewvkxg"
Fktgevqt"qh"Gphqtegogpv"cpf"Octmgv"Qxgtukijv."HEC"*4;"Crtkn"4247+ 
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¶ Dqvj"vjg"RTC"cpf"vjg"HEC"ecp"tgswktg"Ὄtou"vq"crrqkpv"c"umknngf"rgtuqp."yjkej"ku"v{rkecnn{"c"
ngicn"qt"eqpuwnvcpe{"Ὄto."yjgtg"vjg{"jcxg"eqpegtpu"cdqwv"vjg"Ὄto"ykvj"hwtvjgt"fkcipquku"qt"
hwtvjgt"tgogfkcvkqp0"Vjg"umknngf"rgtuqp"crrqkpvogpv"v{rkecnn{"nguu"vjcp"qwt"ukz"oqpvju"cpf"
rtqxkfgu"cp"kpfgrgpfgpv"xkgy"qp"ocvvgtu"uwej"cu"iqxgtpcpeg."okuocpcigogpv."cpf"u{uvgou"

cpf"eqpvtqnu0 

 

¶ Eqpukfgtkpi"vjg"ncvguv"fcvc"kp"tgncvkqp"vq"vjg"wug"qh"vjg"umknngf"rgtuqp"vqqn"d{"dqvj"vjg"RTC"cpf"
vjg"HEC."vjg"rkevwtg"ku"nguu"engct"ewv0"Cu"vjg"HEC"swqvg"kpfkecvgu."vjku"tqwvg"qhvgp"nqqmu"cv"vjg"
dguv"eqodkpcvkqp"qh"vqqnu"yjgp"uggmkpi"cfftguu"kfgpvkὌgf"kuuwgu"ykvjkp"uwrgtxkugf"Ὄtou0" 

¶ Kv)u"korqtvcpv"vq"pqvg"vjcv"wpfgt"kvu"pgy"urggfgf/wr"uvtcvgi{."qpg"qh"vjg"yc{u"kp"yjkej"vjg"HEC)u"
igvu"vq"gphqtegogpv"qwveqogu"ku"vq"wug"kphqtocvkqp"icvjgtgf"fwtkpi"vjg"uwrgtxkuqt{"rtqeguu"
cpf"kphqtocvkqp"icvjgtgf"d{"umknngf"rgtuqpu"ecp"dg"cp"korqtvcpv"eqorqpgpv"qh"vjku"uvtcvgi{0" 

¶ Cickpuv"vjku"eqpvgzv."kv)u"rgtjcru"uwtrtkukpi"vq"ugg"vjcv"vjgtg"ycu"pq"engct"vtgpf"kp"vjg"pwodgtu"
qxgt"tgegpv"{gctu0"Vjg"RTC"pwodgtu"jcxg"dggp"tgncvkxgn{"uvcvke."cpf"kh"cp{vjkpi."vjg"jkij"HEC"
pwodgtu"kp"4245"uvctvgf"vq"nqqm"nkmg"uqogvjkpi"qh"cp"qwvnkgt0"*Vjku"{gct."vjg"HEC"ycu"xgt{"cevkxg"
kp"vjg"ygcnvj"cpf"rgpukqp"ugevqtu."cpf"vjku"oc{"ceeqwpv"hqt"c"ukipkὌecpv"rtqrqtvkqp"qh"vjgug"69"
tgxkgyu+0" 

Eqpukfgtkpi"vjg"hcnnkpi"pwodgt"qh"fktgev"crrqkpvogpvu"d{"vjg"HEC"cpf"RTC."uq"kp"vjg"oclqtkv{"qh"
ecugu."vjg"Ὄto"ku"cdng"vq"ejqqug"vjg"umknngf"rgtuqp."cpf"vjcv)u"yjcv"vjgug"pwodgtu"ctg"ujqykpi0"
Dwv"yjgtg"vjg"tgiwncvqt"jcu"rctvkewnctn{"ugtkqwu"eqpegtpu."kv"ecp"ocmg"vjcv"crrqkpvogpv0"Vjgtg"ku"
pq"engct"vtgpf"kp"vjg"pwodgtu"jgtg."cnvjqwij"vjg"Ὄtuv"jcnh"qh"vjg"{gct"vjg"HEC"eqookuukqpgf"44'"
qh"vjgo"fktgevn{0"Kh"eqpvkpwgf."vjku"vtgpf"yqwnf"eqpuvkvwvg"c"oqtg"vjcp"72'"kpetgcug"qp"vjg"rtkqt"
{gct."cndgkv"vjg"cduqnwvg"pwodgtu"ctg"tgncvkxgn{"nqy0 

 

Nqqmkpi"cjgcf<"C"ujkhv"kp"vqpg"dwv"c"uwuvckpgf"eqookvogpv"vq"cevkpi"cuugtvkxgn{"cpf"
ockpvckpkpi"tqdwuv"cpf"rtqrqtvkqpcvg"uvcpfctfu 

¶ Vjg"HEC"swqvg"dgnqy"gpecruwncvgu"vjg"uvcvgogpv"qh"kpvgpv."yjkej"ycu"engctn{"gzgewvgf"
cickpuv"qxgt"vjg"pgzv"vjtgg"{gctu0" 

¶ Eqpxgtugn{."vjg"oquv"tgegpv"uvtcvgi{"fqewogpv"htqo"vjg"HEC"eqpuvkvwvgu"c"ukipkὌecpv"
tgrqukvkqpkpi0" 



  

но  

  

  

¶ Vjg"pgy"uvtcvgi{"jcu"c"ukipkὌecpv"hqewu"qp"vjg"pggf"vq"uwrrqtv"geqpqoke"itqyvj0"Kv"vcnmu"
gzrnkekvn{"cdqwv"jqy"uqog"tgdcncpekpi"qh"tkum"kp"vjg"tgiwncvqt{"u{uvgo"okijv"dg"
crrtqrtkcvg0 

 

¶ Kp"qtfgt"vq"vt{"vq"igv"c"ugpug"qh"yjgvjgt"vjg"gzkuvkpi"crrtqcej"vq"vjg"wug"qh"vjgug"uwrgtxkuqt{"
vqqnu"d{"vjg"HEC"okijv"ejcpig"kp"vjg"hwvwtg."vjg"4244"uvtcvgi{"tgcnn{"ucy"vjg"hqtocn"ncwpej"qh"
vjg"HEC)u"cuugtvkxg"uwrgtxkukqp"uvtcvgi{"("vjg"eqpegtvgf"wug"qh"kvu"uwrgtxkuqt{"vqqnu"qp"c"oqtg"
kpvgtxgpvkqpkuv"dcuku0 

¶ Kp"mggrkpi"ykvj"vjku"pgy"vqpg."vjgtg"ctg"hgygt"tghgtgpegu"vq"cevkpi"cpf"kpvgtxgpkpi"cuugtvkxgn{."
cpf"oqtg"gorjcuku"qp"vjg"pggf"hqt"vjg"HEC"vq"dg"cp"ghhgevkxg"tgiwncvqt"cpf"vq"tgoqxg"
cfokpkuvtcvkxg"dwtfgpu"cpf"fwrnkecvkxg"twngu0"Vjg"pgy"uvtcvgi{"ku"pqv"c"eqorngvg"fgrctvwtg"htqo"
vjcv"rtkqt."cpf"vjg"HEC"uggou."kp"hcev."vq"dg"ckokpi"hqt"c"ujctrgt"hqewukpi"qh"kvu"uwrgtxkuqt{"
ghhqtvu0 

¶ Hktou"yjq"uggm"vq"fq"vjg"tkijv"vjkpi"yknn"dg"nkmgn{"vq"gzrgtkgpeg"nguu"kpvgpukxg"uwrgtxkuqt{"
kpvgtcevkqpu."dwv"vjg"HEC"kpvgpfu"vjcv"kvu"pgy"hqewu"cpf"kortqxgf"ghhgevkxgpguu"yknn"gpcdng"kv"vq"
cev"oqtg"swkemn{"cpf"oqtg"cuugtvkxgn{"kp"vjg"oquv"ugtkqwu"ecugu0 

¶ Vjg"RTC"cnuq"uggou"vq"dg"rqukvkqpkpi"kvugnh"kp"ukoknct"vgtou."vjcv"tqdwuv"tgiwncvqt{"uvcpfctfu."
uwrrqtvgf"d{"uvtqpi"uwrgtxkukqp."ku"cp"guugpvkcn"rtgeqpfkvkqp"hqt"uwuvckpcdng"geqpqoke"itqyvj0 

 

HKPCPEKCN" ETKOG=" " Vjgtg" ku" pq" ukip" vjcv" vjg" HECҲu" crrgvkvg" hqt" Ὄpcpekcn" etkog"
gphqtegogpv"ecugu"ku"ycpkpi 

¶ Hkijvkpi"Ὄpcpekcn"etkog"tgockpu"c"eqtg"uvtcvgike"rtkqtkv{"hqt"vjg"HEC"cpf."chvgt"c"fkr"ncuv"
{gct."vjg"pwodgt"qh"Ὄpcpekcn"etkog" 

¶ gphqtegogpv"qwveqogu"ku"kpetgcukpi"cickp."cnqpi"ykvj"vjg"vqvcn"ngxgn"qh"rgpcnvkgu0""
Hkpcpekcn"etkog"cnuq"tgockpu"cp"ctgc"qh"ukipkὌecpv"uwrgtxkuqt{"hqewu0 



  

нп  

  

  

  

 

¶ Hkpcpekcn"etkog"tgockpu"c"engct"hqewu"ctgc"hqt"vjg"HEC"kp"kvu"pgy"uvtcvgi{."cpf"kv"ujcnn"dg"
kpvgtguvkpi"vq"ugg"yjcv"uvqt{"vjg"fcvc"vgnnu"pgzv"{gct0"Htggfqo"qh"Kphqtocvkqp"Cev"tgswguvu."
ocfg"tgiwnctn{"hqt"tgrgcvkpi"fcvc/ugvu"hqt"uwrgtxkuqt{"cevkqpu"cpf"vqvcn"ngxgn"qh"rgpcnvkgu"vcmg"
wu"vjtqwij"vjg"rkevwtg"jgtg"qxgt"vjg"ncuv"34"oqpvju0 

¶ Kp"nqqmkpi"cv"vjg"uvcvkuvkeu."vjg"HEC)u"vcmgp"gphqtegogpv"cevkqp"cickpuv"7"Ὄtou"hqt"Ὄpcpekcn"
etkog"hcknkpiu"uq"hct"kp"vjku"ecngpfct"{gct."4247."yjkej"ku"wr"htqo"qpn{"5"qwveqogu"kp"cnn"qh"42460"
Vjku"ku"cntgcf{"qp"c"rct"ykvj"42450"rgpcnvkgu."uq"kv)u"c"ukoknct"qpiqkpi"rkevwtg0"Vjg"HEC)u"
korqugf"rgpcnvkgu"qh"¤8707"oknnkqp"kp"Ὄpcpekcn"etkog"ecugu."yjkej"ku"wr"d{"55'"qp"ncuv"{gct."cpf"
d{"95'"qp"vjg"{gct"dghqtg0 

¶ Gxkfgpvn{."ҵtgfwekpi"cpf"rtgxgpvkpi"Ὄpcpekcn"etkog.Ҷ"ycu"cnuq"qpg"qh"vjtgg"ctgcu"vjcv"vjg"HEC"uckf"
kp"kvu"ncvguv"cppwcn"tgrqtv."cpf"qp"vjcv"ceeqwpv."kv"crrgctu"vq"jcxg"rwv"gzvtc"ghhqtv"kpvq"kp"4246/
470"Kv)u"vjgtghqtg"wpuwtrtkukpi"vjcv"chvgt"c"fkr"ncuv"{gct."vjg"pwodgt"qh"Ὄpcpekcn"etkog"
gphqtegogpv"qwveqogu"ku"kpetgcukpi"cickp."cnqpi"ykvj"vjg"vqvcn"ngxgn"qh"rgpcnvkgu." 

¶ Uqog"47'"qh"umknngf"rgtuqp"tgxkgyu"kp"4246/47"eqpegtpgf"Ὄpcpekcn"etkog"kuuwgu."c"unkijv"ftqr"
htqo"vjg"rtgxkqwu"tgrqtvkpi"{gct."dwv"ukipkὌecpvn{"jkijgt"vjcp"vjg"42441450"Qpg"kpvgtguvkpi"
fgxgnqrogpv"ku"vjcv"qh"vjg"gkijv"Ὄpcpekcn"etkog"ecugu"eqpenwfgf"kp"4246"cpf"42470"vjtgg"qh"
vjqug."uq"lwuv"wpfgt"62'."jcxg"kpenwfgf"dtgcejgu"qh"c"xqnwpvct{"tgswktgogpv."c"XTGE"korqugf"
qp"vjg"Ὄto0"Rgtjcru"c"pgy"vtgpf"vjcv"yg)tg"uvctvkpi"vq"ugg0 

Yjkng"vjg"pwodgt"qh"qrgp"HEC"kpxguvkicvkqpu"jcu"ftqrrgf"qxgt"4245147."Ὄpcpekcn"etkog"
kpxguvkicvkqpu"jcxg"hcnngp"qpn{"unkijvn{ 

¶ Hkpcpekcn"etkog"kpxguvkicvkqpu"pqy"tgrtgugpv"cnoquv"82'"qh"cnn"qrgp"HEC"kpxguvkicvkqpu"
cpf"pgctn{"vjtgg"swctvgtu"qh"vjg"HECҲu"kpxguvkicvkqpu"qrgpgf"kp"4246147"ygtg"kpvq"Ὄpcpekcn"
etkog"kuuwgu0"" 

 



  

нр  

  

  

 

¶ Wvknkukpi"kphqtocvkqp"eqpvckpgf"kp"vjg"HEC)u"oquv"tgegpv"cppwcn"tgrqtv"cpf"ceeqwpvu."yjkej"jcu"
cfqrvgf"c"dtqcf"fgὌpkvkqp"qh"yjcv"eqpuvkvwvgu"Ὄpcpekcn"etkog."uq."hqt"gzcorng."etkokpcn"Ὄpcpekcn"
rtqoqvkqp"ecugu"crrgct"vq"pqy"dg"ecrvwtgf"kp"vjg"uvcvkuvkeu0"Uqog"qh"vjg"Ὄiwtgu"uwiiguv"cp"
gxgp"itgcvgt"hqewu"qp"Ὄpcpekcn"etkog"cpf"vjg"oqtg"itcpwnct"kphqtocvkqp"vjcv"ycu"rtqxkfgf"d{"
vjg"HEC"wpfgt"vjg"Htggfqo"qh"Kphqtocvkqp"Cev"tgswguv"tgcnn{"fqgu"gorjcuk|g"vjg"korqtvcpeg"qh"
vjku"curgev"vq"vjg"HEC0" 

¶ Dcugf"qp"vjg"rwdnkujgf"Ὄiwtgu."cnn"hqtou"qh"Ὄpcpekcn"etkog"kpxguvkicvkqpu"pqy"tgrtgugpv"cnoquv"
82'"qh"cnn"ewttgpvn{"qrgp"("qpiqkpi"HEC"kpxguvkicvkqpu0"Pgctn{"vjtgg/swctvgtu"qh"vjg"HEC)u"
kpxguvkicvkqpu"qrgpgf"kp"4246/47"ygtg"kpvq"Ὄpcpekcn"etkog"kuuwgu"yjkng"vjg"pwodgt"qh"qrgp"
Ὄpcpekcn"etkog"kpxguvkicvkqpu"tgockpgf"tgncvkxgn{"uvcdng0"Vjgug"tgrtgugpvgf"7:'"qh"vjg"HEC)u"
vqvcn"kpxguvkicvkqpu"ecugnqcf"kp"4246/47."yjkej"ku"wr"htqo"66'"kp"vjg"rtkqt"tgrqtvkpi"{gct0"
Vjgtg)u"c"jgcx{"gorjcuku"qp"etkokpcn"kpxguvkicvkqpu."uq"94'"qh"vjg"qrgp"Ὄpcpekcn"etkog"
kpxguvkicvkqpu"ctg"gkvjgt"etkokpcn"qt"fwcn/vtcem"kpxguvkicvkqpu0 

¶ Cnn"vjgug"fgxgnqrogpvu"ctg"rtqdcdn{"ftkxgp"d{"vjg"HEC)u"pgy"hqewu"qp"ҵHkpὍwgpegtuҶ"cpf"
wpncyhwn"Ὄpcpekcn"rtqoqvkqpu0"Htqo"c"umknngf"rgtuqp"tgxkgy"rgturgevkxg."chvgt"vjg"urkmg"kp"vjg"
pwodgt"qh"Ὄpcpekcn"etkog/tgncvgf"umknngf"rgtuqp"tgxkgyu"kp"4245/46"vjg"pwodgt"cnoquv"jcnxgf""
kp"4246/470"Vjku"ku"eqpukuvgpv"ykvj"vjg"dtqcfgt"vjgog"qh"c"fgetgcug"kp"vjg"pwodgt"qh"U388Ҳu="cu"
yg)xg"jkuvqtkecnn{"uggp"uqog"ugswgpekpi"dgvyggp"vjg"pwodgt"qh"umknngf"rgtuqp"tgxkgyu"
eqpfwevgf"kp"qpg"{gct"cpf"vjg"pwodgt"qh"gphqtegogpv"kpxguvkicvkqpu"cpf"qwveqogu"kp"
uwdugswgpv"{gctu0"Uq"yg"oc{"ugg"uqog"tgfwevkqp"kp"vjg"pwodgt"qh"pgy"Ὄpcpekcn"etkog"
kpxguvkicvkqpu"qxgt"vjg"pgzv"eqwrng"qh"{gctu0" 

¶ Qp"vjg"Ὅkr"ukfg"qh"vjcv."96'"qh"vjg"pgy"kpxguvkicvkqpu"qrgpgf"d{"vjg"HEC"kp"4246/470"Uwej"
Ὄpcpekcn"etkog"kuuwgu."yjkej"oc{"jcxg"dggp"c"eqpugswgpeg"qh"vjg0"vjg"jkijgt"pwodgt"qh"
Ὄpcpekcn"etkog/tgncvgf"umknngf"rgtuqp"tgxkgyu"kp"4245/460 

Vjg"HEC"ku"gzrcpfkpi"vjg"tcpig"qh"kuuwgu"kv"ku"hqewukpi"qp"htqo"c"Ὄpcpekcn"etkog"
rgturgevkxg 

¶ 4246147"jcu"uggp"vjg"HEC"dtkpi"c"dtqcfgt"tcpig"qh"ecugu"cpf"cfqrv"pgy"crrtqcejgu"kp"
tgncvkqp"vq"Ὄpcpekcn"etkog"kuuwgu 



  

нс  

  

  

  

 

¶ Vjcv"vjg"HEC"ku"gzrcpfkpi"vjg"tcpig"qh"kuuwgu"vjcv"kv)u"hqewukpi"qp"htqo"c"Ὄpcpekcn"etkog"
rgturgevkxg"tgockpu"cp"korqtvcpv"cpf"qdugtxgf"hgcvwtg0"Kv"jcu"eqpvkpwgf"kvu"tgegpv"hqewu"qp"
ucpevkqpu"eqpvtqnu."cpf"jcu"eqpfwevgf"488"cuuguuogpvu"kpvq"Ὄtou)"ucpevkqpu"eqornkcpeg."
yjkej"ku"cevwcnn{"c"unkijv"kpetgcug"qxgt"4245/460"Cpf"kv)u"cnuq"dtqwijv"kvu"Ὄtuv"gphqtegogpv"ecug"
hqt"ucpevkqpu."eqpvtqnu."hcknkpiu"hqt"uqog"vkog"kp"c"ecug"cickpuv"c"tgvckn"dcpm0"]Vjg"HECҲu"Ὄtuv"
gphqtegogpv"ecug"kp"uqog"vkog"kpxqnxkpi"ucpevkqpu."eqpvtqnu."cpf"hcknkpiu"ycu"dtqwijv"cickpuv"
Uvctnkpi"Dcpm."c"WM"tgvckn"ejcnngpigt"dcpm."cpf"tguwnvgf"kp"c"¤4:0;8"oknnkqp"Ὄpg0_ 

¶ Jgtgykvj"vjg"HEC"kfgpvkὌgf"c"ugtkgu"qh"hcknkpiu."kpenwfkpi"vjcv"ku"cwvqocvgf"ucpevkqpgf"
uetggpkpi."jcf"pqv"dggp"uetggpkpi"cickpuv"vjg"hwnn"eqpuqnkfcvgf"ucpevkqpu"nkuv."yjknuv"kvҲu"
ucpevkqpu"tkum"cuuguuogpvu"hqt"enkgpvu"ygtg"kpcfgswcvg0"Kv"ycu"rtqfwekpi"kpcfgswcvg"OK"kp"
tgncvkqp"vq"ucpevkqpu."cpf"vjgtg"ygtg"kpuwὐekgpv"ugeqpf"cpf"vjktf"nkpg"qh"fghgpeg"tgxkgyu"qh"vjg"
ucpevkqpu"eqpvtqnu0" 

¶ Vjg"HEC"dtqwijv"cp"gphqtegogpv"cevkqp"cickpuv"vjtgg"Ὄtou"hqt"hcknkpi"vq"eqorn{"ykvj"vjg"
tgswktgogpvu"qh"c"XTGE"korqugf"qp"vjgo"cu"c"Ὄpcpekcn"etkog"eqpvtqn0 

¶ Vjgtg"ctg"ukipkὌecpv"nguuqpu"hqt"Ὄtou"htqo"vjqug"vjtgg"ecugu."cpf"hqt"vjg"uvgru"vjcv"vjg{"pggf"
vq"vcmg"vq"korngogpv"c"XTGE"ghhgevkxgn{0"Engctn{"vjg"HEC"engctn{"tgictfu"XTGEU"cu"cp"korqtvcpv"
tgiwncvqt{"eqpvtqn0"Yjgp"kv"jcu"eqpegtpu"cdqwv"c"Ὄto)u"dtqcfgt"Ὄpcpekcn"etkog"eqpvtqnu."vjg"HEC"
tgcnn{"fqgu"tgictf"eqornkcpeg"ykvj"vjgo"cu"guugpvkcn."vjgtghqtg"cp{"kpvgtrtgvcvkqp"("
korngogpvcvkqp"jwtfngu"ujqwnf"dg"uwthcegf"cpf"fkuewuugf"kp"qtfgt"vq"enctkh{"cp{"eqpegtpu"d{"
vjg"HEC"cv"vjg"qwvugv0" 

¶ Rtgxgpvkpi"qt"tgfwekpi"htcwf"cickpuv"eqpuwogtu"ku"c"rtkqtkv{"hqewu"hqt"vjg"HEC0"Vjku"{gct"ucy"
gphqtegogpv"cevkqp"cickpuv"vjg"Ὄto"yjgtg"vjg"HEC"fgekfgf"kv"jcf"kpcfgswcvg"eqpvtqnu"qxgt"vjg"
enkgpv"ceeqwpv"qh"cp"kpxguvogpv"ocpcigt"ewuvqogt."yjkej"tguwnvgf"kp"vjg"dcpm"hcknkpi"vq"kfgpvkh{"
htcwfwngpv"cevkxkv{"kp"vjcv"enkgpv"ceeqwpv0"Yg"ctg"uggkpi"oqtg"qh"c"hqewu"qp"dcpmu)"tqngu"cu"c"
icvgmggrgt"cickpuv"htcwfwngpv"cevkxkv{"d{"vjgkt"ewuvqogtu"cickpuv"eqpuwogtu."cpf"vjgug"ctg"
ecugu"yjgtgkp"vjg"HEC"uggmu"vq"Ὄpf"tgftguu"xkc"c"fggr"rqemgv"vq"rtqxkfg"hqt"korcevgf"
eqpuwogtu"fktgevn{0 

¶ Yg)tg"cnuq"dgikppkpi"vq"ugg"gphqtegogpv"cevkxkv{"kp"vjg"et{rvqewttgpe{"urceg."ykvj"vyq"
et{rvqewttgpe{/tgncvgf"gphqtegogpv"ecugu"qxgt"vjg"rcuv"{gct0"Vjgug"ecugu"wpfgtueqtg"vjg"
HECҲu"kpetgcukpi"uetwvkp{"qh"et{rvq"Ὄtou"cpf"kvu"eqookvogpv"vq"gphqtekpi"cpvk/oqpg{"
ncwpfgtkpi"*CON+"cpf"eqpuwogt"rtqvgevkqp"uvcpfctfu"kp"vjg"fkikvcn"cuugv"urceg0" 

30"ED"Rc{ogpvu"Nkokvgf"*Eqkpdcug"WM"Uwdukfkct{+"ҭ"Lwn{"4246 

¶ Hkpg<"¤507"oknnkqp 



  

нт  

  

  

¶ Tgcuqp<"Dtgcej"qh"c"xqnwpvct{"tgswktgogpv"*XTGS+"vjcv"rtqjkdkvgf"qpdqctfkpi"jkij/tkum"
ewuvqogtu0 

¶ Fgvcknu<"EDRN"qpdqctfgf"35.638"jkij/tkum"ewuvqogtu"fgurkvg"tguvtkevkqpu0"Vjgug"ewuvqogtu"
fgrqukvgf"&460;"oknnkqp."yjkej"ycu"wugf"vq"gzgewvg"&448"oknnkqp"kp"et{rvq"vtcpucevkqpu"xkc"qvjgt"
Eqkpdcug"gpvkvkgu0"HEC"ekvgf"ugtkqwu"ygcmpguugu"kp"EDRNҲu"Ὄpcpekcn"etkog"eqpvtqnu"cpf"
oqpkvqtkpi"u{uvgou0 

¶ UkipkὌecpeg<"Vjku"ycu"vjg"HECҲu"Ὄtuv"et{rvq/tgncvgf"gphqtegogpv"cevkqp"wpfgt"vjg"Gngevtqpke"
Oqpg{"Tgiwncvkqpu"42330 

40"Et{rvqewttgpe{"Htcwf"Ecug"ҭ"Lwn{"4247 

¶ Fghgpfcpvu<"Tc{oqpfkr"Dgfk"cpf"Rcvtkem"Ocxcpic 
¶ Qwveqog<"Ugpvgpegf"vq"c"eqodkpgf"34"{gctu"cpf"4"oqpvju"kp"rtkuqp0 
¶ Htcwf"Coqwpv<"Qxgt"¤307"oknnkqp"fghtcwfgf"htqo"cv"ngcuv"87"WM"kpxguvqtu0 
¶ Oqfwu"Qrgtcpfk<"Eqnf/ecnnkpi"xkevkou"cpf"fktgevkpi"vjgo"vq"c"hcmg"et{rvq"kpxguvogpv"rncvhqto0"
Rtqokugf"jkij"tgvwtpu"htqo"pqp/gzkuvgpv"et{rvq"kpxguvogpvu0 

¶ HEC"Tqng<"Kpxguvkicvgf"cpf"rtqugewvgf"vjg"ecug."tgὍgevkpi"kvu"gzrcpfkpi"tqng"kp"vcemnkpi"et{rvq/
tgncvgf"htcwf0 
o Kp"qpg."vjg"HEC"korqugf"c"Ὄpcpekcn"rgpcnv{"hqt"CON"hcknkpiu"qp"cp"gngevtqpke"oqpg{"
kpuvkvwvkqp."yjkej"guugpvkcnn{"rtqxkfgf"ycnngvu"hqt"vjg"rwtejcug"cpf"gzejcpig"qh"
et{rvqewttgpe{0"Cpf"kp"vjg"ugeqpf."cp"kpfkxkfwcn"ycu"eqpxkevgf"qh"qhhgpegu"tgncvkpi"vq"
vjg"qrgtcvkqp"qh"pqp/tgikuvgtgf"qh"wptgikuvgtgf"et{rvq"CVOu0 

o Ncuvn{."cpqvjgt"ukipkὌecpv"ctgc"qh"hqewu"jcu"dggp"vjg"cevkxkv{"qh"uqekcn"ogfkc"kpὍwgpegtu."
qt"ὌpὍwgpegtu."yjq"ctg"rtqoqvkpi"jkij/tkum"Ὄpcpekcn"rtqfwevu"v{rkecnn{"eqpvtcevu"hqt"
fkhhgtgpegu"vq"eqpuwogtu0"Vjg"HEC"jcu"pqy"ejctigf"34"kpfkxkfwcnu"ykvj"ocmkpi"knngicn"
Ὄpcpekcn"rtqoqvkqpu."cpf"vjgtg"ctg"pqy"etkokpcn"rtqugewvkqpu"cickpuv"vjqug"kpfkxkfwcnu0 

¶ Yjgtg"okijv"vjg"HEC"nqqm"pgzv"hqt"gphqtegogpv"ecuguA" 
¶ Tgegpv"HEC"Ὄpcpekcn"etkog"ecugu"cickpuv"nctig"Ὄtou"jcu"ockpn{"hqewugf"qp"tgvckn."
dwukpguu"cpf"eqoogtekcn"dcpmkpi."dwv"vjg"HEC"jcu"ikxgp"uqog"kpfkecvkqpu"qh"yjgtg"
gnug"kv"oc{"nqqm"hqt"hwvwtg"gphqtegogpv"ecugu0 

 

¶ Oquv."pqv"cnn."dwv"oquv"qh"vjg"tgegpv"Ὄpcpekcn"etkog"ecugu"cickpuv"nctig"Ὄtou"jcxg"ockpn{"
hqewugf"qp"tgvckn"dwukpguu"cpf"eqoogtekcn"dcpmkpi0"Dwv"kp"eqooqp"ykvj"c"itgcvgt"hqewu"
vjcv"yg)tg"uvctvkpi"vq"ugg"qp"vjg"yjqngucng"ugevqt"oqtg"dtqcfn{."vjg"HEC"jcu"ikxgp"uqog"



  

ну  

  

  

  

kpfkecvkqp"vjcv"yjqngucng"dcpmu"oc{"dg"eqokpi"oqtg"kpvq"hqewu"htqo"c"Ὄpcpekcn"etkog"
rgturgevkxg"cu"ygnn0"Oquv"tgngxcpvn{."vjg"HEC"tgegpvn{"rwdnkujgf"c"hqnnqy/wr"tgxkgy"vq"c"423;"
tgxkgy"vjcv"kv"fkf"qh"dcpmu."dtqmgtu."cpf"qvjgt"yjqngucng"octmgv"rctvkekrcpvu"vq"cuuguu"vjgkt"
eqpvtqnu"vq"rtgxgpv"cpf"fgvgev"oqpg{"ncwpfgtkpi"vjtqwij"ecrkvcn"octmgvu0"Vjcv"tgxkgy"hqwpf"
c"pggf"hqt"hwtvjgt"kortqxgogpv"kp"c"pwodgt"qh"ctgcu."yjkej"ctg"uwooctk|gf"qp"vjg"unkfg0 

¶ Ncuvn{."vjg"HEC"jcu."hqt"vjg"Ὄtuv"vkog."citggf"yjcv"ctg"tghgttgf"vq"cu"u{uvgo"rtkqtkvkgu"ykvj"vjg"
Pcvkqpcn"Etkog"Cigpe{."vjg"Jqog"Qὐeg."cpf"JO"Vtgcuwt{0"Yjknuv"vjg"HEC"jcup)v"uckf"vjku"kp"
gzrnkekv"vgtou."kv"ku"nkmgn{"vjcv"vjgug"yknn"kphqto."cv"ngcuv"vq"uqog"gzvgpv."vjg"HEC)u"tgiwncvqt{"
hqewu"htqo"c"Ὄpcpekcn"etkog"rgturgevkxg0"Kv"eqxgtu"geqpqoke"etkog"cpf"ucpevkqpu"gxcukqp"
vjtqwij"WM"rtqhguukqpcn"gpcdngtu"uwej"cu"kpvgtogfkctkgu"cpf"dcpmu"yjq"qpdqctf"vjgug"
uqtvu"qh"ewuvqogtu"yjkej"eqwnf"rqvgpvkcnn{"eqog"wpfgt"uetwvkp{0"C"eqpvkpwgf"hqewu"qp"
qxgtugcu"RGRu."cpf"oqpg{"ncwpfgtkpi"d{"qticpk|gf"etkog"itqwru."yjkej"ctg"nkpmgf"vq"egtvckp"
rtkqtkv{"lwtkufkevkqpu"ikxg"c"jkpv"qh"vjg"ctgcu"vjcv"vjg"HEC"oc{"dg"rc{kpi"rctvkewnct"cvvgpvkqp"
vq"dqvj"htqo"c"uwrgtxkuqt{"cpf"c"rqvgpvkcnn{"cp"gphqtegogpv"rgturgevkxg0 

Kpfkxkfwcn"ceeqwpvcdknkv{ 

Nkokvgf"gphqtegogpv"cevkqp"cickpuv"Ugpkqt"Ocpcigtu"cpf"EgtvkὌgf"Rgtuqpu."dwv"uqog"
kpvgtguvkpi"ecugu"kp"vjg"rkrgnkpg 

¶ Gzcorngu"qh"gphqtegogpv"cevkqp"dgkpi"vcmgp"cickpuv"Ugpkqt"Ocpcigtu"cpf"EgtvkὌgf"
Rgtuqpu"tgockp"swkvg"urqtcfke0" 

¶ Dwv"pqv"cnn"gphqtegogpv"cevkqp"kp"vjku"ecvgiqt{"jkvu"vjg"jgcfnkpgu"cpf"vjgtg"ku"c"jgcnvj{"
rkrgnkpg"qh"mg{"ecugu"vq"eqog"qxgt"vjg"pgzv"{gct0 

 

¶ Yjgp"nqqmkpi"cv"vjg"tgiwncvqtu)"gphqtegogpv"vtcem"tgeqtf"wpfgt"vjg"Ugpkqt"Ocpcigtu"Cpf"
EgtvkὌecvkqp"Tgikog."yg"jcxg"pqv"jcf"c"eqpenwfgf"gphqtegogpv"cevkqp"ukpeg"gctn{"4246"yjkej"
jcu"nqqmgf"cv"vjg"eqpegrv"qh"tgcuqpcdng"uvgru"kp"vjg"eqpvgzv"qh"vjg"UOET0 

¶ Vjg"HEC"cpf"vjg"RTC"vqigvjgt"jcxg"ugxgtcn"ecugu"qh"vjku"mkpf"qp"vjgkt"dqqmu"cv"vjg"okpwvg."dwv"
uvknn."yg)tg"cyckvkpi"cp{"oqtg"rwdnke"qwveqogu"qp"vjcv"rctvkewnct"vqrke0"Vjcv"ku"pqv"vq"uc{."vjqwij."
vjcv"vjgtg"jcu"pqv"dggp"cp{"gphqtegogpv"cevkqp"cickpuv"ugpkqt"ocpcigtu."kv)u"lwuv"pqv"dggp"
cdqwv"yjgvjgt"qt"pqv"ugpkqt"ocpcigtu"jcxg"vcmgp"tgcuqpcdng"uvgru0 

¶ Kp"vgtou"qh"yjcv)u"kp"vjg"rkrgnkpg."yg)xg"iqv"uqog"kpvgtguvkpi"ecugu"kpxqnxkpi"ugpkqt"ocpcigtu"
qt"ugpkqt"kpfkxkfwcnu"iqkpi"vjtqwij"vjg"vtkdwpcn"rtqeguu"cv"vjg"oqogpv0"Vjku"kpenwfgu"vjg"ecug"



  

нф  

  

  

qh"Etkurkp"Qfk"yjq"jcu"fgekfgf"vq"vcmg"vjg"HEC)u"rtqrqugf"cevkqp"cickpuv"jko"hqt"c"ncem"qh"
kpvgitkv{"vq"vjg"Wrrgt"Vtkdwpcn."hqnnqykpi"jku"kpvgthgtgpeg"ykvj"Ὄto"iqxgtpcpeg"cpf"rtqeguugu."
hqnnqykpi"cnngicvkqpu"qh"ugzwcn"okueqpfwev"dgkpi"ocfg"cdqwv"jko0 

¶ Yg)xg"cnuq"vjgp"iqv"vjg"jgcf"qh"c"dcpm"dtcpej"kp"Nqpfqp"yjq"vjg"HEC"ycpvu"vq"vcmg"
gphqtegogpv"cevkqp"cickpuv."hqt"jku"tqng"kp"cnngigfn{"jgnrkpi"vq"fgukip"c"rtgugpvcvkqp"ikxgp"vq"
enkgpvu"cdqwv"jqy"vq"pgicvkxgn{"korcev"vjg"geqpqo{"qh"c"rctvkewnct"eqwpvt{0" 

¶ Yjknuv"jg"ycu"pqv"c"ugpkqt"ocpcigt"cv"vjg"tgngxcpv"vkog."vjg"hwpf"ocpcigt."Pgkn"Yqqfhqtf."jcu"
tghgttgf"vjg"HEC)u"gphqtegogpv"cevkqp"cickpuv"jko"kp"tgncvkqp"vq"vjg"eqnncrug"qh"vjg"Yqqfhqtf"
Gswkv{"Kpeqog"Hwpf"vq"vjg"Wrrgt"Vtkdwpcn0"Jg"ycu"c"ukipkὌecpv"kpὍwgpeg"hwpevkqp"jqnfgt"wpfgt"
vjg"rtgxkqwu"CRT"fwtkpi"vjg"rgtkqf"vq"yjkej"vjg"HEC)u"rtqrqugf"cevkqp"tgncvgu0"Dwv"vjgtg"ku"nkmgn{"
vq"dg"c"jkij"fgitgg"qh"tgcf"cetquu"dgvyggp"yjcv"vjg"vtkdwpcn)u"lwfiogpv"uc{u"yjgp"kv"gxgpvwcnn{"
mkpf"qh"eqogu"qwv."oquv"nkmgn{"vq"dg"uqog"vkog"cyc{0 

¶ Vjg"mg{"ctgcu"qh"kpvgtguv"kp"vjcv"rctvkewnct"ecug"ctg"rqkpvu"ctqwpf"qxgtukijv"cpf"fknkigpeg"
gzrgevcvkqpu"hqt"ugpkqt"kpfkxkfwcnu."cu"ygnn"cu"vjg"engct"ocrrkpi"qh"ugpkqt"kpfkxkfwcnu)"
tgurqpukdknkvkgu0" 

 

Fqypyctfu"vtclgevqt{<"Pwodgt"qh"kpxguvkicvkqpu"kpvq"Ugpkqt"Ocpcigtu"eqpvkpwg"vq"ftqr 

¶ Eqpukuvgpv"ykvj"vjg"HECҲu"qxgtcnn"tgfwevkqp"qh"kvu"gphqtegogpv"ecugnqcf."vjg"pwodgt"qh"
qrgp"gphqtegogpv"kpxguvkicvkqpu"kpvq"Ugpkqt"Ocpcigtu."EgtvkὌgf"Rgtuqpu"cpf"EQEQP"
Uvchh"jcu"fgetgcugf"gxgp"hwtvjgt"vq"cnn/vkog"nqy"ngxgnu0 

 

¶ Vjg"pwodgt"qh"qrgp"gphqtegogpv"kpxguvkicvkqpu"d{"vjg"HEC"kpvq"ugpkqt"ocpcigtu."egtvkὌgf"
rgtuqpu."cpf"cnuq"EQEQP"uvchh"jcu"fgenkpgf"qxgt"vjg"ncuv"hgy"{gctu0"Vjg"ejctv"knnwuvtcvgu"c"
uocnngt"rqrwncvkqp"qh"ugpkqt"ocpcigtu"cpf"egtvkὌgf"rgtuqpu"wpfgt"kpxguvkicvkqp"ykvj"8"kp"vqvcn0" 

¶ Vjcv"ku"nqygt"vjcp"yg"jcxg"jcf"kp"rtgxkqwu"{gctu."dwv"ku"cnuq"eqpukuvgpv"ykvj"vjg"uk|g"qh"vjgkt"
gphqtegogpv"ecugnqcf."yjkej"jcu"cnyc{u"dggp"kpvgpvkqpcnn{"nqygt"vjcp"vjg"HEC)u"ecugnqcf0 

 

Vjg"HEC"eqpvkpwgu"vq"rtkqtkvkug"vcemnkpi"pqp/Ὄpcpekcn"okueqpfwev 



  

ол  

  

  

  

¶ Vjg"HEC"jcu"dggp"hqewugf"qp"cfftguukpi"pqp/Ὄpcpekcn"okueqpfwev"kp"vjg"Ὄpcpekcn"
ugtxkegu"ugevqt"ukpeg"cv"ngcuv"423:0" 

¶ Hqnnqykpi"kvu"qtkikpcn"eqpuwnvcvkqp"kp"4245."kp"Lwn{"vjku"{gct"vjg"HEC"rwdnkujgf"kvu"nqpi/
cyckvgf"eqpuwnvcvkqp"rcrgt<"ҵVcemnkpi"pqp/Ὄpcpekcn"okueqpfwev"kp"Ὄpcpekcn"ugtxkeguҶ""
*ER4713:+"yjkej"dwknfu"qp"vjg"HECҲu"4245"eqpuwnvcvkqp"rcrgt"cpf"ugvu"qwv"vjg"HECҲu"
rtqrqugf"pgzv"uvgru"kp"vjku"ctgc0" 

¶ Vjg"HEC"yknn"cnuq"eqpvkpwg"vq"gpicig"ykvj"Ὄtou"kp"uwrgtxkuqt{"yqtm"kp"vjku"ctgc0 

 

¶ Gctnkgt"kp"Octej"vjku"{gct."kp"kvu"ngvvgt"vq"vjg"Vtgcuwt{"Ugngev"Eqookvvgg1."vjg"HEC"jkijnkijvgf"
vjcv"kv"eqpvkpwgu"vq"rtkqtkvk|g"kvu"yqtm"kp"vcemnkpi"pqp/Ὄpcpekcn"okueqpfwev0"Vjg"HEC)u"yqtm"kp"
vjku"ctgc"jcu"dggp"qpiqkpi"hqt"c"pwodgt"qh"{gctu0"Cu"{qw"yknn"tgecnn."dcem"kp"4245."vjg"HEC"cpf"
vjg"RTC"rwdnkujgf"vjgkt"rtqrqucnu"kp"tgncvkqp"vq"FG(K"kp"vjg"Ὄpcpekcn"ugtxkegu"kpfwuvt{0" 

¶ Uqog"qh"vjqug"rtqrqucnu"ygtg"uwdugswgpvn{"cdcpfqpgf."dwv"vjg"HEC"tgvckpgf"c"eqookvogpv"
rwdnkujkpi"iwkfcpeg"qp"tgiwncvqt{"gzrgevcvkqpu"cpf"eqpugswgpegu"ctqwpf"pqp/Ὄpcpekcn"
okueqpfwev0"Hqnnqykpi"vjku."kp"Lwn{"vjku"{gct."yg"tgegkxgf"vjg"HEC)u"nqpi/cyckvgf"rtqrqugf"
iwkfcpeg"fgcnkpi"ykvj"pqp/Ὄpcpekcn"okueqpfwev0"Vjg"mg{"ejcpigu"kpenwfgf"vjg"crrnkecvkqp"qh"
vjg"HEC)u"Eqfg"qh"Eqpfwev"vq"pqp/dcpmu"yjkej"vtcfkvkqpcnn{"jcu"dggp"pcttqygt"vjcp"hqt"dcpmu."
uwdugswgpvn{"eqxgtkpi"vjqug"cevkxkvkgu"vjcv"hcnn"ykvjkp"vjg"fgὌpkvkqp"qh"UOET"Ὄpcpekcn"cevkxkvkgu0 

¶ Jqygxgt."htqo"vjg"3uv"qh"Ugrvgodgt"4248."vjku"yknn"ejcpig."cu"vjg"HEC"ku"ykfgpkpi"vjg"ueqrg"qh"
vjg"twngu"hqt"pqp/dcpm"Khu"kp"qtfgt"vq"cnkip"vjg"crrtqcej"cetquu"cnn"UOET"Ὄtou."yjkej"yknn"dtkpi"
oqtg"kpuvcpegu"qh"pqp/Ὄpcpekcn"okueqpfwev"kpvq"kvu"tgiwncvqt{"tgokv0"Kp"cffkvkqp."vjg"HEC"jcu"
eqpὌtogf"vjcv"kv"ku"eqpukfgtkpi"pgy."cffkvkqpcn"iwkfcpeg"kp"EQEQP."yjkej"uggmu"vq"enctkh{"yjgp"
pqp/Ὄpcpekcn"okueqpfwev"yknn"hcnn"ykvjkp"ueqrg0"Vjg"HEC"yknn"cko"vq"rwdnkuj"kvu"Ὄpcn"iwkfcpeg"qp"
vjku"d{"vjg"gpf"qh"vjg"{gct."yjkej"yknn"vjgp"cnuq"vcmg"ghhgev"qp"vjg"3uv"qh"Ugrvgodgt"42480 

¶ Wpfgt"vjg"rtqrqugf"EQEQP"iwkfcpeg."vjg"HEC"jcu"rtqrqugf"egtvckp"hcevqtu"yjkej"Ὄtou"ujqwnf"
eqpukfgt"yjgp"fgvgtokpkpi"kh"pqp/Ὄpcpekcn"okueqpfwev"yqwnf"dg"crrnkecdng0"Vjg"HEC"jcu"cnuq"
tgeqipkugf"vjg"eqorngzkv{"qh"ftcykpi"vjg"dqwpfct{"dgvyggp"rtkxcvg"cpf"rtqhguukqpcn"eqpfwev."
("jcu"kpenwfgf"uqog"ujqtv"ecug"uvwfkgu"kp"kvu"rtqrqugf"ftchv"iwkfcpeg"vq"jgnr"Ὄtou"vq"pcxkicvg"
vjku"dqwpfct{0"Kv"jcu"cnuq"rtqrqugf"wrfcvkpi"kvu"iwkfcpeg"eqxgtkpi"jqy"Ὄtou"ujqwnf"eqpukfgt"
pqp/Ὄpcpekcn"okueqpfwev"yjgp"cuuguukpi"kh"uqogqpg"ku"Ὄv"cpf"rtqrgt"vq"yqtm"kp"Ὄpcpekcn"
ugtxkegu0"Oquv"qh"vjg"HEC)u"rtqrqugf"ftchv"iwkfcpeg"cdqwv"Ὄvpguu"cpf"rtqrtkgv{"hqewugu"qp"
yjgp"gxgpvu"kp"cp"gornq{gg)u"rgtuqpcn"nkhg"oc{"korcev"vjgkt"Ὄvpguu"cpf"rtqrtkgv{0 

 
1 Our letter to the Treasury Select Committee on the FCA's enforcement work and diversity & inclusion 

https://www.fca.org.uk/publication/correspondence/letter-enforcement-diversity-tsc.pdf
https://www.fca.org.uk/publication/correspondence/letter-enforcement-diversity-tsc.pdf
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C"enqugt"nqqm<"Vjg"HECҲu"rtqrqugf"pqp/Ὄpcpekcn"okueqpfwev"iwkfcpeg 

¶ Vjg"HECҲu"rtqrqugf"pgy"iwkfcpeg"kpvtqfwegu"ygneqog"enctkv{"kp"egtvckp"ctgcu"cdqwv"jqy"
Ὄtou"ctg"gzrgevgf"vq"eqpukfgt"vjg"tgiwncvqt{"eqpugswgpegu"qh"pqp/Ὄpcpekcn"okueqpfwev0" 

¶ Jqygxgt."vjgtg"ctg"uqog"rqkpvu"yjgtg"Ὄtou"yqwnf"dgpgὌv"htqo"hwtvjgt"iwkfcpeg"cpf"
fgvckn0"" 

 

¶ Tgictfkpi"vjg"rtqrqugf"iwkfcpeg."igpgtcnn{"kv"crrgctu"vq"dg"jgnrhwn"kp"rtqxkfkpi"enctkὌecvkqp"kp"c"
eqorngz"ctgc"yjgtg"Ὄtou"qhvgp"pggf"vq"gzgtekug"lwfiogpv0"Uq."hqt"gzcorng."vjg"HEC"jcu"
enctkὌgf"vjcv"EQEQP"ku"pqv"dgkpi"gzvgpfgf"vq"eqxgt"gornq{ggu)"rtkxcvg"qt"rgtuqpcn"nkhg0"Cndgkv"
tgeqipk|kpi"vjcv"ugpkqt"ocpcigtu"ujqwnf"fkuenqug"uwej"ocvvgtu"kh"vjg{"ctg"ocvgtkcn"vq"cp"
cuuguuogpv"qh"Ὄvpguu"cpf"rtqrtkgv{"wpfgt"HKV0 

¶ Vjg"HEC"jcu"cnuq"kpenwfgf"jgnrhwn"ecug"uvwfkgu"cpf"gzcorngu"tgictfkpi"v{rgu"qh"eqpfwev"hcnn"
ykvjkp"ueqrg"qh"EQEQP"vq"jgnr"uvggt"Ὄtou"yjgp"fgvgtokpkpi"vjku"swguvkqp0"Vjgtg"cnuq"pqy"
crrgctu"vq"dg"dgvvgt"cnkipogpv"dgvyggp"vjg"HEC)u"tgiwncvqt{"htcogyqtm"cpf"gornq{ogpv"ncy"kp"
vjku"ctgc"hqnnqykpi"hggfdcem"htqo"vjg"rtgxkqwu"eqpuwnvcvkqp"qp"vjg"rqvgpvkcn"tkumu"ctkukpi"htqo"
vjg"fkhhgtgpegu"dgvyggp"vjg"iwkfcpeg"cpf"gornq{ogpv"ncy"tgswktgogpvu0 

¶ Jqygxgt."vjgtg"tgockpu"uqog"itgcv"ctgcu"yjgtg"Ὄtou"ctg"nkmgn{"vq"ycpv"hwtvjgt"enctkὌecvkqp0"Uq."
hqt"gzcorng."cu"ewttgpvn{"ftchvgf."vjgtg"fqgup)v"crrgct"vq"dg"c"engct"gzrncpcvkqp"qh"yjcv"v{rgu"qh"
eqpfwev"vjg"HEC"eqpukfgtu"ctg"eqxgtgf"d{"vjg"vgto"pqp/Ὄpcpekcn"okueqpfwev."cpf"yjgtg"kv"ku"
crrnkgf"kpeqpukuvgpvn{"vjtqwijqwv"vjg"iwkfcpeg20" 

¶ Vjg"fgὌpkvkqp"qh"pqp/Ὄpcpekcn"okueqpfwev"ku"cnuq"ewttgpvn{"nkokvgf"vq"qpn{"uqog"hqtou"qh"
dwnn{kpi"cpf"jctcuuogpv"cpf"ngcxg"egtvckp"ugtkqwu"hqtou"qh"okueqpfwev"qwvukfg"kvu"ueqrg."hqt"
gzcorng."xkevkok|cvkqp0"Vjg"HEC"jcu"cnuq"kpenwfgf"tgngxcpv"etkvgtkc"cu"vq"yjcv"coqwpvu"vq"
ugtkqwupguu"hqt"vjg"rwtrqugu"qh"kpfkxkfwcn"eqpfwev"twngu"3"cpf"40"Yjknuv"vjku"etkvgtkc"ku"nkmgn{"vq"
dg"jgnrhwn"hqt"Ὄtou"yjgp"cuuguukpi"vjg"ugxgtkv{"qh"cp{"pqp/Ὄpcpekcn"okueqpfwev."vjgtg"ctg"
uqog"eqpegtpu"cu"vq"yjgvjgt"vjku"vcum"tkumu"dgkpi"qxgtn{"uwdlgevkxg."cpf"eqwnf"tguwnv"kp"
kpeqpukuvgpv"qwveqogu"cetquu"vjg"kpfwuvt{0 

¶ Kp"cffkvkqp."kp"tgncvkqp"vq"vjg"HKV"iwkfcpeg."yjknuv"kv"ku"jgnrhwn"vjcv"vjgtg"ku"gzrtguu"
cempqyngfigogpv"vjcv"Ὄtou"ctg"pqv"gzrgevgf"vq"rtqcevkxgn{"oqpkvqt"gornq{ggu)"rgtuqpcn"nkxgu0"

 
2 Note; NFMC; JTAG-FMSB Session with FCA on Guidelines and 2024 Survey; 08July2025 

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWvVVHsH3JFEpYxeu2SR20EBaHQqZgTb2nuY1ngahbHbDQ?e=0UMHwk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWvVVHsH3JFEpYxeu2SR20EBaHQqZgTb2nuY1ngahbHbDQ?e=0UMHwk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWvVVHsH3JFEpYxeu2SR20EBaHQqZgTb2nuY1ngahbHbDQ?e=0UMHwk
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Vjgtg"ku"pq"enctkὌecvkqp"qp"fgὌpkpi"vjg"vjtgujqnf"cu"vq"yjcv"yqwnf"qt"ujqwnf"vtkiigt"hwtvjgt"
kpswktkgu"kpvq"gornq{ggu)"rgtuqpcn"nkxgu0"Ewttgpvn{."vjg"iwkfcpeg"ugvu"vjg"vjtgujqnf"cu"dgkpi"kh"
vjgtg"ku"c"iqqf"tgcuqp"vq"fq"uq0" 

¶ Uq"fkhhgtgpv"Ὄtou"yknn"jcxg"xct{kpi"vqngtcpegu"hqt"v{rgu"qh"dgjcxkqwt0"Cickp."vjku"eqwnf"ngcf"vq"
kpeqpukuvgpv"crrnkecvkqp"cetquu"vjg"kpfwuvt{0"Vjg"HEC"ku"rtqrqukpi"vq"rwdnkuj"kvu"wrfcvgf"
iwkfcpeg"ncvgt"vjku"{gct"vq"tgὍgev"vjg"eqpuwnvcvkqp"tgurqpugu"tgegkxgf0 

¶ Hkpcnn{."c"hgy"yqtfu"qp"vjg"gphqtegogpv"ncpfuecrg"kp"tgurgev"qh"pqp/Ὄpcpekcn"okueqpfwev0"
Yg)xg"uggp"c"nkokvgf"pwodgt"qh"Ὄpcn"pqvkegu"rwdnkujgf"kp"eqppgevkqp"ykvj"pqp/Ὄpcpekcn"
okueqpfwev"kuuwgu"vjku"{gct0"Dwv"pgxgtvjgnguu."vjg"HEC"jcu"ocfg"kv"engct"vjcv"kv"yknn"rwtuwg"Ὄtou"
hqt"hcknkpi"vq"eqorn{"ykvj"vjg"twngu"kp"vjku"ctgc0"Vjcv"dgkpi"uckf."vjgtg"ku"c"engct"qpwu"qp"Ὄtou"kp"
rtgxgpvkpi."fgcnkpi"ykvj."cpf"vcmkpi"cevkqp"yjgp"pqp/Ὄpcpekcn"okueqpfwev"ctkugu0"Yjkng"vjku"jcu"
v{rkecnn{"dggp"uqogyjcv"qh"c"itg{"ctgc."kv"ku"jqrgf"vjcv"vjku"pgy"rtqrqugf"iwkfcpeg"yknn"cuukuv"
Ὄtou"ykvj"vjku"gzgtekug0 

 

 

 

Vjg"wug"qh"cvvguvcvkqpu"d{"vjg"HEC."cpf"vjg"rkevwtg"rckpvgf"d{"vjg"fcvc"jgtg"eqwnfp)v"dg"engctgt0"
Cvvguvcvkqpu"ctg"wugf"d{"vjg"HEC"cpf"vjg"RTC"vq"uggm"cuuwtcpeg"htqo"cp"kpfkxkfwcn"ugpkqt"
ocpcigt"vjcv"uqogvjkpi"yknn"dg"fqpg"qt"jcu"dggp"fqpg."cpf"ctg"v{rkecnn{"uqwijv"vq"cfftguu"c"
rctvkewnct"eqpegtp"vjcv"vjg"tgiwncvqt"jcu"cdqwv"vjg"swcnkv{"qh"c"Ὄto)u"cttcpigogpvu0 

Uq."hqt"gzcorng."cp"cvvguvcvkqp"eqwnf"dg"tgswktgf"htqo"cp"ONTQ"vjcv"c"Ὄpcpekcn"etkog"tgogfkcvkqp"
jcu"dggp"eqorngvgf"ghhgevkxgn{0"Yg"mpqy"vjcv"tgegpvn{"vjg"RTC"jcu"tgswktgf"c"pwodgt"qh"ugpkqt"
ocpcigtu"vq"cvvguv"vq"vjg"ghhgevkxgpguu"qh"vjgkt"qwvuqwtekpi"cttcpigogpvu0"Uq"kp"vjcv"ugpug."vjg"
cvvguvcvkqp"ku"rgtjcru"vjg"rwtguv"gzrtguukqp"qh"kpfkxkfwcn"ceeqwpvcdknkv{"kp"vjg"tgikog0 
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Vjg"unkfg"cdqxg"ugvu"qwv"jqy"vjg"wug"qh"vjku"tgswktgogpv"jcu"kpetgcugf"qxgt"tgegpv"{gctu"d{"vjg"
HEC0"Vjg"rkevwtg"ku"rtgvv{"uvctm0"Kp"vjg"oquv"tgegpv"hwnn"{gct."vjg"HEC"tgswktgf"374"cvvguvcvkqpu"vq"
dg"ikxgp0"Vjku"eqpuvkvwvgf"c"363'"kpetgcug"qxgt"vjg"rtkqt"{gct."cpf"c"ocuukxg"569'"kpetgcug"qxgt"
4244"vq"42450"Kv"ujqyu"engctn{"vjcv"vjku"ku"cp"gxgt/itqykpi"rctv"qh"vjg"HEC"vqqnmkv0 

Vjg"wug"qh"cp"cvvguvcvkqp"ecp"kp"uqog"yc{u"dg"uggp"cu"c"hqto"qh"uwrgtxkuqt{"qwvuqwtekpi."
gpuwtkpi"c"ugpkqt"ocpcigt"uetwvkpk|gu"c"rctvkewnct"ctgc"kp"fgvckn"uq"vjcv"vjg"HEC"qt"RTC"
vjgougnxgu"fqp)v"jcxg"vq0"Vjg"tgegpv"RTC"Ὄpcn"pqvkeg"kp"tgncvkqp"vq"Hkpcn"Pqvkeg"vq"JUDE"Dcpm"rne"
cpf" JUDE" WM" Dcpm" rne." jkijnkijvkpi" vjg" tkumu" qh" kpuwὐekgpv" yqtm" vq" uwrrqtv" tgiwncvqt{"
cvvguvcvkqpu0"Vjku"ecug"3ugtxgu"cu"c"ecwvkqpct{"vcng"hqt"Ὄtou"cpf"ugpkqt"ocpcigtu"tgurqpukdng"hqt"
eqornkcpeg"cpf"ujqyu"vjg"rgtknu"qh"pqv"wpfgtvcmkpi"uwὐekgpv"yqtm"vq"gpuwtg"vjg"cvvguvcvkqp"ecp"
dg"rtqrgtn{"ikxgp0 

Cvvguvcvkqpu"ctg"vcmgp"xgt{"ugtkqwun{"d{"vjg"tgiwncvqtu."cpf"uq"yg"cnyc{u"tgeqoogpf"vjcv"
kpfkxkfwcnu"yjq"ctg"tgswktgf"vq"rtqxkfg"qpg"kpxguv"tgcn"vkog"cpf"ghhqtv"kpvq"vjg"rtgrctcvqt{"yqtm"
pgeguuct{"vq"gpuwtg"vjg"tqdwuvpguu"qh"vjg"cuuwtcpeg"vjg{"ctg"rtqxkfkpi0"Kp"rctvkewnct."ugpkqt"
ocpcigtu"ujqwnf"gpuwtg"vjcv"vjg{"rwv"kp"rnceg"engct"iqxgtpcpeg"cpf"qxgtukijv"kp"tgncvkqp"vq"vjg"
yqtm"wpfgtrkppkpi"vjg"cvvguvcvkqp."kpenwfkpi"enctkv{"qp"vjg"tqngu"cpf"tgurqpukdknkvkgu"qh"vjqug"
rgthqtokpi"vjg"uwrrqtvkpi"yqtm0 

Vjg"rtqeguu"ujqwnf"cnuq"cnnqy"hqt"ghhgevkxg"tgxkgy"cpf"ejcnngpig"htqo"vjg"ugpkqt"ocpcigt"vq"vguv"
vjg"swcnkv{"cpf"tqdwuvpguu"qh"vjg"yqtm"vjcv"jcu"dggp"wpfgtvcmgp0"Hkpcnn{."cnn"vjku"yqtm"ujqwnf"dg"
uwrrqtvgf"d{"rtqrgt"tgeqtf"mggrkpi"kp"ecug"qh"hqnnqy/wr"htqo"vjg"HEC"qt"vjg"RTC"0 

 
3 Key Issues Identified by the PRA 
¶ Inadequate Attestation Processes : HSBC failed to ensure that the attestations required under the 

Depositor Protection Rules  were properly supported by accurate data and robust governance. This 
included: 

o Missing or incomplete Single Customer View (SCV) effectiveness reports . 
o Weak SCV systems and verification procedures. 
o Poor governance and oversight of the attestation process. [financialr...laters.com]  

¶ Fundamental Rule Breaches : 
o Rule 2: Lack of due skill, care, and diligence. 
o Rule 6: Failure to organise and control affairs responsibly. 
o Rule 7: Failure to deal with regulators in an open and cooperative way. 
o Rule 8: Inadequate preparation for resolution planning. 

¶ Financial Penalty : Originally £82 million , reduced to £57.4 million  due to early settlement and 
cooperation. [bankofengland.co.uk] 

 Lessons for Firms 
¶ Attestations must be evidence -based: Senior Managers must ensure that any attestation given to 

regulators is backed by complete, accurate, and verified data . 
¶ Clear ownership of compliance : The PRA emphasized the need for assigned responsibility  within the 

firm for each regulatory obligation. 
¶ Timely disclosure : Firms must not delay notifying regulators of issues, even if internal investigations are 

ongoing. 
 

https://financialregulation.linklaters.com/post/102iyvp/pra-issues-second-largest-fine-for-historic-failings-what-can-we-learn-from-this
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/regulatory-action/final-notice-from-pra-to-hsbc.pdf
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Kp"nqqmkpi"cv"vjg"gphqtegogpv"cevkxkv{"qxgt"vjg"ncuv"34"oqpvju."vjg"fcvc"jgtg"fqgu"vgnn"c"rtgvv{"
kpvgtguvkpi"uvqt{0"Hktuvn{."kv)u"pqvkegcdng"lwuv"jqy"cevkxg"vjg"HEC"jcu"dggp"kp"vjku"urceg"qxgt"vjg"
eqwtug"qh"vjg"ncuv"{gct."ykvj"cnoquv"62'"jcxg"eqpenwfgf"gphqtegogpv"qwveqogu"tgncvkpi"vq"gkvjgt"
octmgv"cdwug0"qt"yjqngucng"eqpfwev0" 

Ugeqpfn{."vjg"HEC"jcu"uggogf"vq"dtkpi"c"dtqcf"tcpig"qh"ecugu."eqxgtkpi"cnoquv"vjg"gpvktg"
urgevtwo"qh"octmgv"cdwug"cpf"tgncvgf"dtgcejgu0"Vjg"ncuv"{gct"jcu"uggp"Ὄpcn"pqvkeg"kp"tgncvkqp"vq"
etkokpcn"kpukfgt"fgcnkpi="vq"octmgv"ocpkrwncvkqp="vq"okungcfkpi"uvcvgogpvu"d{"kuuwgtu="hcoknkct"
vtcpucevkqp"tgrqtvkpi"hcknwtgu="cpf"dtqcfgt"yjqngucng"eqpfwev"kuuwgu0"Vjku"{gct"cnuq"ucy"vjg"HEC"
dtkpi"kvu"Ὄtuv"rwdnke"gphqtegogpv"cevkqp"cickpuv"c"tgeqipkugf"kpxguvogpv"gzejcpig="vjg"Nqpfqp"
Ogvcn"Gzejcpig"*NOG+4"ҮὌpkpi"kv"¤;04"oknnkqp"hqt"ugtkqwu"hcknkpiu"kp"kvu"u{uvgou"cpf"eqpvtqnu"
fwtkpi"c"rgtkqf"qh"gzvtgog"octmgv"uvtguu0 

 
4 FCA vs. London Metal Exchange 

¶ Date of Final Notice: 20 March 2025; Incident Period: 4ï8 March 2022; Market : 3-month nickel futures contract 

¶ Issue: The price of nickel futures spiked to over $100,000 per tonne, more than double the previous dayôs closing price, in just 

over an hour. 

Key Failings Identified 

¶ Inadequate Volatility Controls: LMEôs automatic price bands were disabled during the most extreme volatility, increasing 

investor exposure. 

¶ Poor Escalation Procedures: During ñAsian trading hoursò (1amï7am GMT), only junior staff were on duty. They lacked 

training to identify and escalate disorderly market conditions. 

¶ Lack of Senior Oversight: Decisions about market orderliness could only be made by designated senior managers, but 

escalation processes were insufficient. 

¶ Trade Cancellations: LME suspended its nickel market for 8 days and cancelled all trades from 8 March 2022, undermining 

market confidence. 

FCAôs Message; Steve Smart, FCAôs Joint Executive Director of Enforcement, stated: ñLondonôs metal markets are of vital importance 

to the UK and global economy. We expect controls that match their significance.ò 
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Vjku"fgoqpuvtcvgu"vjg"HEC)u"uvcvgf"fguktg"pqv"qpn{"vq"dtkpi"gphqtegogpv"cevkqp"cetquu"vjg"hwnn"
tcpig"qh"octmgvu"cpf"yjqngucng"kuuwgu."dwv"cnuq"vq"dtkpi"ecugu"kp"ctgcu"vjcv"jcxg"vtcfkvkqpcnn{"
dggp"uggp"cu"oqtg"fkὐewnv"vq"uweeguuhwnn{"gphqteg0 

Vjg"hqewu"qp"octmgv"cdwug"ecp"dg"uggp"kp"qvjgt"yc{u"vqq0"Vjg"HEC"ku"ewttgpvn{"kp"vjg"tg/vgpfgtkpi"
rtqeguu"hqt"vjg"umknngf"rgtuqp"rcpgn5"("kv)u"uvtkmkpi"vjcv"hqt"vjku"e{eng."vjg"HEC"jcu"etgcvgf"qpg"ҵnqvҶ"
hqewugf"uqngn{"qp"octmgv"cdwug"hqt"vjg"Ὄtuv"vkog0 

 

Vjg"uecng"qh"vjg"HEC"uwrgtxkukqp"cpf"rqnke{"cevkxkv{"kp"tgncvkqp"vq"octmgv"cdwug"ku"nkuvgf"vjg"nghv/
jcpf"ukfg"qh"vjg"unkfg."cu"vjqug"ctgcu"vjg"HEC"jcu"hqewugf"qp"kp"vjg"ncuv"{gct"vjtqwij"kvu"

 
5 FCAôs Skilled Person Panel Update: 

¶ The current panel is divided into 12 subject categories ("Lots"), covering areas such as: 

o Client Assets 

o Governance, Strategy, and Culture 

o Controls and Risk Management 

o Conduct of Business 

o Financial Crime 

o Prudential Supervision 

o Technology and Information Management 

o CBEST Threat Intelligence [fca.org.uk] 

¶ The panel is effective until 31 March 2026, but the FCA is actively re-tendering to ensure continued suitability and compliance 

with Public Contracts Regulations 2015. 

¶ The FCA assesses firms based on: 

o Technical capabilities 

o Resources available 

o Conflicts of interest 

o Commercial aspects 

¶ Firms not on the panel can still be nominated by regulated entities, subject to FCA approval. 

 

https://www.fca.org.uk/about/how-we-regulate/supervision/skilled-persons-reviews
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OctmgvYcvej"rwdnkecvkqpu0"Qp"vjg"tkijv/jcpf"ukfg"qh"vjg"unkfg"ctg"vjg"ctgcu"vjcv"jcxg"dggp"
kfgpvkὌgf"kp"vjg"4247/4248"yqtm"rtqitco0 

Eqpukfgtgf"vqigvjgt."vjg{"cickp"ujqy"jqy"hwnn"vjg"HEC)u"cigpfc"ku"kp"vjku"urceg."cpf"ikxg"cp"
kpukijv"kpvq"yjgtg"yg"okijv"gzrgev"hwtvjgt"uwrgtxkuqt{"cpf"gphqtegogpv"cevkqp"qxgt"vjg"pgzv"{gct"
qt"uq0"Vjg"cigpfc"cickp"tgὍgevu"vjg"fguktg"qh"vjg"HEC"vq"dg"cevkxg"cetquu"vjg"yjqng"dtgcfvj"qh"
vjg"octmgv"cdwug"ncpfuecrg="cpf"vq"eqpvkpwg"vq"vcemng"uqog"qh"vjg"oqtg"fkὐewnv"cpf"rgtukuvgpv"
kuuwgu"kp"vjku"urceg0 

Hktuvn{."eqpukuvgpv"ykvj"vjg"HEC)u"dtqcfgt"cigpfc"qh"vcemnkpi"dcf"cevqtu."vjgtg"ku"c"engct"hqewu"qp"
qticpk|gf"etkog"itqwru"cpf"cpqp{ok|gf"wnvkocvg"dgpgὌekcn"qypgtu0"Vjg"hcev"vjcv"vjgug"itqwru"
ceeqwpv"hqt"c"swctvgt"qh"cnn"uwurkekqwu"cevkxkv{"fgoqpuvtcvgu"yj{"vjku"ku"cp"ctgc"qh"eqpvkpwgf"
hqewu"hqt"vjg"HEC0"Cnvjqwij"vjg"yqtm"kpxqnxgf"vq"uweeguuhwnn{"kfgpvkh{."fkutwrv0"cpf"rtqugewvg"
vjgug"itqwru"ku"qhvgp"rckpuvcmkpi."vkog/eqpuwokpi"cpf"xgt{"tguqwteg/kpvgpukxg="vjgtg"ku"c"hqewu"
qp"fcvc."kpvgnnkigpeg."cpf"tgrqtvkpi."yjkej"cickp"ku"eqpukuvgpv"ykvj"vjg"HEC)u"dtqcfgt"uvtcvgi{0 

Vjg"HEC)u"ghhqtvu"vq"eqodcv"octmgv"cdwug"jcxg"cnyc{u"dggp"jgcxkn{"hqewugf"qp"fcvc"cpf"
tgrqtvkpi."cpf"kp"ocp{"yc{u."vjg"HEC)u"pqp/octmgvu"cevkxkvkgu"jcxg"dggp"vt{kpi"vq"ecvej"wr"kp"
vgtou"qh"vjgkt"wug"qh"fcvc0"Vjku"ecp"cnuq"dg"uggp"d{"vjg"dtqcfgpkpi"qh"vjg"HEC)u"fcvc"eqxgtcig"
kpvq"HKE"octmgvu."yjgtg"vjgkt"yqtm"qp"qtfgt"dqqm"uwtxgknncpeg"uggu"vjgo"rtqeguu"qxgt"3"dknnkqp"
tgeqtfu"rgt"fc{0 

Vjku"dtqcfgpkpi"hqewu"cyc{"htqo"gswkvkgu"ecp"cnuq"dg"uggp"kp"uqog"qh"vjg"qticpkucvkqpcn"ejcpigu"
vjcv"jcxg"dggp"ocfg"ykvjkp"vjg"Octmgv"Qxgtukijv"Fktgevqtcvg"qxgt"vjg"ncuv"eqwrng"qh"{gctu0"Uq"kv"
uggou"c"uchg"dgv"vjcv"yg)nn"eqpvkpwg"vq"ugg"vjg"HEC"dtkpikpi"oqtg"octmgv"ocpkrwncvkqp"ecugu"
cetquu"c"hwnngt"tcpig"qh"cuugv"encuugu0 
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Hkpcnn{."vjg"HEC"ku"eqpvkpwkpi"vq"hqewu"qp"vjg"jcpfnkpi"qh"kpukfg"kphqtocvkqp"cpf"vjg"rtqdngo"qh"
uvtcvgike"ngcmkpi0"Vjg"HEC)u"octmgv"engcpnkpguu"uvcvkuvkeu"jcxg"dggp"c"nqpi/uvcpfkpi"uvcrng"qh"kvu"
vtcpurctgpe{"kp"tgncvkqp"vq"kvu"octmgv"cdwug"cevkxkvkgu0 

Vjg"fcvc"ujqyu"vjg"rgtegpvcig"qh"cppqwpegf"vcmgqxgt"fgcnu"vjcv"ygtg"rtgegfgf"d{"wpwuwcn"
vtcfkpi"cevkxkv{."ykvj"vjg"kphgtgpeg"dgkpi"ftcyp"vjcv"kp"vjqug"ecugu."cv"ngcuv"uqog"qh"vjg"vtcfkpi"
ycu"nkmgn{"vq"jcxg"dggp"qp"vjg"dcuku"qh"wpcppqwpegf"kpukfg"kphqtocvkqp0"Vjg"ejctv"cdqxg"*vjg"
itggp"nkpg+"ujqyu"vjg"rgtegpvcig"qh"vtcpucevkqpu"yjkej"ygtg."qp"vjku"dcuku"eqpukfgtgf"vq"dg"
wpengcp0"Fgurkvg"vjg"HEC)u"ghhqtvu"kp"vjku"ctgc."kv"fqgup)v"rckpv"c"itgcv"rkevwtg0"Qxgt"vjg"eqwtug"qh"
vjg" ncuv" 7" {gctu." vjgtg" jcxg" dggp" uqog"Ὅwevwcvkqp" kp" vjg" pwodgtu." dwv" pq" fkuegtpkdng"
kortqxgogpv0"Kpfggf."vjg"Ὄiwtgu"hqt"4246"ygtg"vjg"yqtuv"ukpeg"vjg"HEC"oqxgf"vq"kvu"pgy"
ecnewncvkqp"ogvjqfqnqi{0 

Vjg"kuuwg"ycu"cnuq"ikxgp"kpetgcugf"rtqokpgpeg"vjku"{gct"d{"eqxgtcig"kp"vjg"HV."yjkej"ujqygf"
vjcv"vjg"pwodgt"qh"ogfkc"ngcmu"cjgcf"qh"fgcn"cppqwpegogpvu6"rckpvgf"c"xgt{"ukoknct"rkevwtg"hqt"
vjg"ucog"rgtkqf0"Vjg"HEC"tgegpvn{"kuuwgf"Rtkoct{"Octmgv"Dwnngvkp"6:"~"HEC"uggmkpi"vq"jqnf"
eqtrqtcvg"Ὄpcpeg"cfxkuqtu"vq"ceeqwpv."kfgpvkh{kpi"igpgtcnn{"rqqt"rtcevkeg"kp"tgncvkqp"vq"vjg"
jcpfnkpi"qh"kpukfg"kphqtocvkqp."cpf"c"ewnvwtg"qh"pqtocnk|cvkqp"qh"ngcmkpi"ykvjkp"vjg"kpfwuvt{0 

Vjg"dwnngvkp"cnuq"tgokpfgf"octmgv"rctvkekrcpvu"qh"vjgkt"qdnkicvkqpu"wpfgt"vjg"HEC)u"Eqfg"qh"
Eqpfwev."c"tgokpfgt"qh"jqy"vjg"HEC"jcu"gphqtegf"cickpuv"vjku"dgjcxkqwt"kp"vjg"tgegpv"rcuv0"Ikxgp"
vjg"rctvkewnct"xkgy"qh"vjg"HEC"vjcv"vjku"ku"c"ewnvwtcn"rtqdngo"cetquu"vjg"kpfwuvt{."vjg"rtqurgev"qh"
hwvwtg"gphqtegogpv"cevkqp"jgtg"uggou"xgt{"jkij."cu"kv)u"nkmgn{"vjcv"vjg"HEC"yknn"dg"mggp"vq"ugpf"vjg"
kpfwuvt{"c"uvtqpi"oguucig"tgkphqtekpi"vjg"ROD"ctvkeng0 

Hkpcnn{."cickp."kv)u"kpvgtguvkpi"vq"ugg"vjg"nkpmcig"kp"vjg"swqvg"cv"vjg"dqvvqo"qh"vjg"unkfg"dgvyggp"
itqyvj"cpf"octmgv"engcpnkpguu"ftcyp"d{"Vjgtgug"Ejcodgtu0"Kv)u"nkmgn{"vjcv"vjku"yknn"dg"c"eqooqp"
vjgog"kp"jqy"vjg"HEC"uggmu"vq"uswctg"vjg"ekteng"kp"tgncvkqp"vq"itqyvj"cpf"kvu"oqtg"guvcdnkujgf"
qdlgevkxgu0"Kv"uggou"wpnkmgn{"vjcv"vjg"HEC)u"hqewu"qp"ctgcu"uwej"cu"eqpuwogt"rtqvgevkqp."octmgv"
cdwug."cpf"Ὄpcpekcn"etkog"yknn"ukipkὌecpvn{"fkokpkuj."dwv"vjg"lwuvkὌecvkqp"hqt"uwej"cevkxkv{"oc{"

 
6 The Financial Times and legal experts have recently highlighted a troubling trend: a rise in media leaks ahead of public takeover 

announcements, which can disrupt markets and undermine regulatory integrity. FCA sounds alarm over UK takeover leaks - Financial 

Times 

¶ Increased Frequency of Leaks: The FT reported a noticeable uptick in deal-related leaks, particularly in high-profile M&A 

transactions. These leaks often occur just days before formal announcements, leading to unusual trading activity and 

speculative price movements. 

¶ Regulatory Concerns: The UK Takeover Panel and the FCA have expressed concern over the integrity of the market , 

especially when leaks appear to be strategic or deliberate. Regulators are increasingly scrutinising: 

o The timing and source of leaks. 

o Whether leaks were used to manipulate deal terms or pressure counterparties. 

o The adequacy of internal controls at advisory firms and listed companies. 

¶ Legal Commentary: A recent Skadden article titled ñPlugging the Leaksò discusses how leaks can: 

o Jeopardise deal confidentiality. 

o Trigger regulatory investigations. 

o Lead to reputational damage and shareholder litigation. 

¶ Best Practices Suggested: 

o Strengthening information barriers  and insider lists. 

o Conducting leak investigations promptly. 

o Enhancing employee training on market abuse risks. 

 

https://www.bing.com/ck/a?!&&p=d3dac7411d8697c2fafe7e0295894a145714b6fddac1694068397a7a8eaa0464JmltdHM9MTc2MDQwMDAwMA&ptn=3&ver=2&hsh=4&fclid=15e639fb-0dc8-6098-37e8-2f780c306127&psq=FCA+recently+issued+a+primary+market+bulletin+seeking+to+hold+corporate+finance+advisors+to+account%2c+identifying+generally+poor+practice+in+relation+to+the+handling+of+inside+information%2c&u=a1aHR0cHM6Ly93d3cuZmNhLm9yZy51ay9wdWJsaWNhdGlvbnMvbmV3c2xldHRlcnMvcHJpbWFyeS1tYXJrZXQtYnVsbGV0aW4tNDg&ntb=1
https://www.bing.com/ck/a?!&&p=6333c5467abe0f3141d2bb9ecbdba492dbf1f2a8d21abdc8dcd20e84b2762653JmltdHM9MTc2MDQwMDAwMA&ptn=3&ver=2&hsh=4&fclid=15e639fb-0dc8-6098-37e8-2f780c306127&psq=The+Financial+Times+highlighted+a+troubling+trend%3a+a+rise+in+media+leaks+ahead+of+public+takeover+announcements%2c+which+can+disrupt+markets+and+undermine+regulatory+integrity.&u=a1aHR0cHM6Ly93d3cuZnQuY29tL2NvbnRlbnQvNjVlNmEwNDQtMWRkYS00YTE0LWE1MjItMWU0NmMxYzcxNDhi&ntb=1
https://www.bing.com/ck/a?!&&p=6333c5467abe0f3141d2bb9ecbdba492dbf1f2a8d21abdc8dcd20e84b2762653JmltdHM9MTc2MDQwMDAwMA&ptn=3&ver=2&hsh=4&fclid=15e639fb-0dc8-6098-37e8-2f780c306127&psq=The+Financial+Times+highlighted+a+troubling+trend%3a+a+rise+in+media+leaks+ahead+of+public+takeover+announcements%2c+which+can+disrupt+markets+and+undermine+regulatory+integrity.&u=a1aHR0cHM6Ly93d3cuZnQuY29tL2NvbnRlbnQvNjVlNmEwNDQtMWRkYS00YTE0LWE1MjItMWU0NmMxYzcxNDhi&ntb=1
https://www.skadden.com/insights/publications/2025/08/public-takeover-announcements
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oqtg"htgswgpvn{0 

Vjg"kphqtocvkqp"tgegkxgf"htqo"dcpmu"ycu"eqorctgf"ykvj"eqttgurqpfkpi"kphqtocvkqp"tgegkxgf"
htqo"dtqmgtu"wpfgt"vjg"tgswktgogpv"vq"uvqtg"vjgug"ocvvgtu0"Vjg"HEC"ycu"cdng"vq"kfgpvkh{"c"vjtgg/
hqnf"wpfgttgrqtvkpi"d{"qpg"qh"vjg"dcpmu"kp"vjg"tgxkgy0"Vjku"ycu"cnuq"fgurkvg"vjg"dcpm"kp"swguvkqp"
jcxkpi"kuuwgf"5;"rqnke{"tgokpfgtu"vq"uvchh"fwtkpi"vjg"tgngxcpv"rgtkqf0 

Vjg"ugeqpf"ockp"ctgc"qh"tgxkgy"ycu"kp"tgncvkqp"vq"vtcpucevkqp"iqxgtpcpeg0"Vjg"tgxkgy"ku"igpgtcnn{"
rqukvkxg." cnvjqwij"vjg" HEC" fkf" kfgpvkh{" c" eqwrng" qh" ctgcu" yjgtg" Ὄtou" okijv"vjkpm" cdqwv"
uvtgpivjgpkpi"vjgkt"rtqeguugu0 

Vjktfn{"vjg"HEC"wpfgtvqqm"uqog"yqtm"kp"tgncvkqp"vq"qhh/ejcppgn"eqoowpkecvkqpu."cp"ctgc"vjcv"ycu"
c"rctvkewnctn{"jqv"vqrke"c"eqwrng"qh"{gctu"ciq."cpf"yjgtg"yg"mpqy"enkgpvu"jcxg"dggp"hqewukpi"c"
nqv"qh"cvvgpvkqp0"Vjg"HEC"fguetkdgf"c"pwodgt"qh"kortqxgogpvu"vjcv"ctg"gxkfgpv"cetquu"vjg"ugevqt."
kpenwfkpi"kp"tgncvkqp"vq"oqpkvqtkpi"uwtxgknncpeg."OK."cpf"eqpugswgpeg"ocpcigogpv0"Dtgcejgu"qh"

 
7 Note of the FCA's Multi-Firm Review ï Wholesale Banks Supervision; 01September2025.pdf 
8 Notes; FCA TACC 2025 3rd Quarterly Meeting; 15Sep2025 

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERajsbnNW0NEpSYPpLTO7sgB3W0U0pehqLK-4XzFTEog8g?e=ZDvjXj
https://www.fca.org.uk/markets/wholesale-banks-supervision
https://www.fca.org.uk/markets/wholesale-banks-supervision
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eb_NMSOZTyZPnJ12Y9_YdycBKIy3aKDPZF04rCnJWcXDUw?e=Tnzgxu
https://www.fca.org.uk/markets/wholesale-banks-supervision#expandable1626451
https://www.fca.org.uk/markets/wholesale-banks-supervision#expandable1626451
https://www.fca.org.uk/markets/wholesale-banks-supervision#expandable1626466
https://www.fca.org.uk/markets/wholesale-banks-supervision#expandable1626481
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERajsbnNW0NEpSYPpLTO7sgB3W0U0pehqLK-4XzFTEog8g?e=tHa6a3
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eb_NMSOZTyZPnJ12Y9_YdycBKIy3aKDPZF04rCnJWcXDUw?e=Tnzgxu
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pqy"nkmgn{"vq"dg"nqqmkpi"hqt"vjgkt"Ὄtuv"gphqtegogpv"ecugu0"Tgecnnkpi"vjcv"vjqug"twngu"tgswktg"Ὄtou"
vq"kfgpvkh{"vjgkt"korqtvcpv"dwukpguu"ugtxkegu."vq"guvcdnkuj"korcev"vqngtcpegu"hqt"vjgo."vjgp"ocr"
vjg"tguqwtegu"cpf"rtqeguugu"pgeguuct{"hqt"fgnkxgtkpi"vjqug"ugtxkegu"ykvjkp"vqngtcpeg0 
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vq"kv."yjkej"kv"vjqwijv"kpfkecvgf"ukipkὌecpv"wpfgt"tgrqtvkpi0 

Kv"cnuq"uqwijv"xgt{"fkhhgtgpv"crrtqcejgu"vq"tgrqtvkpi"ctqwpf"oclqt"kpekfgpvu."uwej"cu"vjg"KQP"cpf"
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tgswktgogpvu"ctg"nkmgn{"vq"dg"vyqhqnf0"Hktuv."vjg{"lwuv"rtgugpv"c"pgy"tkum"cv"vjg"HEC"cnngikpi"c"hcknwtg"
vq"oggv"pqvkὌecvkqp"tgswktgogpvu."yjkej"fq"uvknn"kpxqnxg"ukipkὌecpv"uwdlgevkxkv{."yjkej"yknn"dg"
cuuguugf"ykvj"c"fgitgg"qh"jkpfukijv0"Ugeqpfn{."vjg{"yknn"ogcp"vjcv"vjg"HEC"dgeqogu"cyctg"qh"
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Vjktf/rctv{"tkum"ku"c"mg{"ctgc"qh"hqewu"hqt"enkgpvu"cpf"tgiwncvqtu"cnkmg0"Cu"vjg"swqvg"qp"vjg"unkfg"
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9 Barclays & WealthTek LLP  agreed to make a voluntary payment of just over £6 million to be distributed to the clients of a 

fraudulent corporate customerðeven though those clients were not necessarily the bankôs direct customers. 

¶ Voluntary Payment: Barclays agreed to pay £6.28 million ex gratia to be distributed among WealthTek LLPôs clients, who 

suffered losses due to fraud. 

¶ Context: WealthTek held a business account with Barclays. During the relevant period (Jan 2021 ï Apr 2023), Barclays failed 

to:  

o Gather sufficient information about WealthTekôs business model. 

o Verify whether WealthTek was authorised to hold client money (it was not). 

o Understand the purpose and expected activity of the client account. 

¶ Client Impact: WealthTekôs clients deposited £34 million into the account. Many were left with shortfalls after the fraud was 

uncovered. 

¶ Regulatory Action: The FCA fined Barclays £3.09 million (discounted from £4.42 million) for these failings. [fca.org.uk] 

 

https://www.fca.org.uk/publication/final-notices/barclays-bank-uk-plc-2025.pdf
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hqtocn"ogejcpkuou"hqt"Ὄnvgtkpi"qwv"engctn{"xgzcvkqwu"cpf"wpuwkvcdng"eqornckpvu."qt"eqornckpvu"
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Kv"yknn"cnuq"ectxgqwv"cp"qὐekcn"ngcf"tqng"hqt"vjg"HEC"kp"yjcv"ctg"tghgttgf"vq"cu"ocuu"tgftguu"gxgpvu"
vq"cxqkf"vjg"ukvwcvkqp"vjcv"jcu"ctkugp"kp"vjg"rcuv"qp"c"pwodgt"qh."mkpf"qh."ukoknct"ecugu."yjgtg"vjg"
HEC"fgekfgu"vq"vcmg"cevkqp"qp"ykfgurtgcf"tgftguu"gxgpvu0 

 
 Broader Implications 

¶ The FCA emphasized that firms offering client accounts must have robust due diligence procedures to prevent misuse and 

protect third-party funds. 

¶ Barclaysô voluntary payment reflects a remedial gesture, acknowledging its role in enabling the fraudðeven though the 

victims were not its direct customers. 

 



  

по  

  

  

Vjg" HEC" jcu" cnuq" eqpὌtogf" vq" JO"Vtgcuwt{" vjcv" cu" rctv" qh" c" eqookvogpv" vq" tgoqxg"
fkurtqrqtvkqpcvg"dwtfgpu"htqo"yjqngucng"dwukpguugu0"Kv"yknn"dg"nqqmkpi"cv"cpf"cnuq"eqpuwnvkpi"qp"
nkijvgpkpi"vjg"crrnkecvkqp"qh"vjg"eqpuwogt"fwv{"vq"yjqngucng"dwukpguugu0 

 

WM"itqyvj"cpf"uvtcvgi{" 

Qp"45"Lwpg"4247."vjg"WM"iqxgtpogpv"rwdnkujgf"vjg"WM)u"Oqfgtp"Kpfwuvtkcn"Uvtcvgi{"4247"."c"32/{gct"
rncp"kpvgpfgf"vq"kpetgcug"dwukpguu"kpxguvogpv"cpf"itqy"vjg"kpfwuvtkgu"qh"vjg"hwvwtg0" 

Qp"32"Lwn{"4247."vjg"HEC"rwdnkujgf"ugxgtcn"fqewogpvu"vjcv"ikxg"cp"kpfkecvkqp"qh"jqy"kv"rncpu"vq"fgnkxgt"
qp"kvu"ugeqpfct{"kpvgtpcvkqpcn"eqorgvkvkxgpguu"cpf"itqyvj"qdlgevkxg"*UKEIQ+"fwtkpi"vjg"ugeqpf"jcnh"qh"
42470"Kp"rctvkewnct."kv"rwdnkujgf"kvu"UKEIQ"tgrqtv"4246147"0" 

Qp"37"Lwn{"4247."Vjg"Ejcpegnnqt"qh"vjg"Gzejgswgt"Tcejgn"Tggxgu"fgnkxgtgf"c"ykfg/tcpikpi"urggej"cv"
Ocpukqp"Jqwug0"Tggxgu"cppqwpegf"vjg"Hkpcpekcn"Ugtxkegu"Itqyvj"cpf"Eqorgvkvkxgpguu"Uvtcvgi{"."
kpenwfkpi"vjg"$Nggfu"Tghqtou.$"yjkej"tgrtgugpv"vjg"oquv"ukipkὌecpv"qxgtjcwn"qh"Ὄpcpekcn"ugtxkegu"
tgiwncvkqp"kp"qxgt"c"fgecfg0"Ugg"qwt"ctvkeng"jgtg"0"Vjg"Iqxgtpogpv"cnuq"kpfkecvgf"cp"kpvgpvkqp"vq"ocmg"
yjcv"eqwnf"dg"c"ukipkὌecpv"ejcpig"vq"vjg"Nqpi"Vgto"Cuugv"Hwpf"*NVCH+"tgikog."dtqcfgpkpi"vjg"ceeguu"
qh"tgvckn"kpxguvqtu"vq"NVCHu"vjtqwij"vjgkt"Uvqem"("Ujctgu"KUCu0"Ugg"qwt"ctvkeng"jgtg"." 

Qp"33"Cwiwuv"4247."JO"Vtgcuwt{"rwdnkujgf"c"uvcvgogpv"cpf"qwt"rqnke{"qp"vjg"crrqkpvgf"
tgrtgugpvcvkxgu"tgikog0" 

Qp"5"Ugrvgodgt"4247."vjg"Jqwug"qh"Nqtfu"Hkpcpekcn"Ugtxkegu"Tgiwncvkqp"Eqookvvgg"rwdnkujgf"vjg"
hqnnqykpi"ngvvgtu"htqo"vjg"HEC"."vjg"RTC"Vtgcuwt{"cpf"JO"tgurqpfkpi"vq"vjg"Eqookvvggu"ugeqpf"tgrqtv"
qp"vjg"HEC"cpf"RTC"ugeqpfct{"qdlgevkxg"qh"hceknkvcvkpi"vjg"WM"geqpqo{)u"itqyvj"cpf"kpvgtpcvkqpcn"
eqorgvkvkxgpguu0"Kp"vjg"ngvvgtu."gcej"gpvkv{"rtqxkfgu"cp"qxgtxkgy"qh"vjg"kpkvkcvkxgu"vjcv"kv"ku"wpfgtvcmkpi"
vq"dqquv"itqyvj"cpf"eqorgvkvkxgpguu0" 

Qp"33"Ugrvgodgt"4247."vjg"HEC"rwdnkujgf"c"pgy"ygdrcig"rtqxkfkpi"gzcorngu"qh"iqqf"rtcevkeg"cpf"
rqvgpvkcn"ctgcu"hqt"kortqxgogpv"hqt"Ὄtou"crrn{kpi"vq"dgeqog"HEC"cwvjqtkugf"qt"tgikuvgtgf0" 

"Oqfgtpkucvkqp" 

Qp"37"Lwn{"4247."JO"Vtgcuwt{"cpf"vjg"HEC1HQU"rwdnkujgf"eqpuwnvcvkqp"rcrgtu"ugvvkpi"qwv"vjgkt"
rtqrqugf"crrtqcej"hqt"oqfgtpkukpi"vjg"tgftguu"u{uvgo0" 

Vctigvgf"Uwrrqtv" 

Qp"48"Ugrvgodgt"4247."vjg"HEC"rwdnkujgf"c"eqpuwnvcvkqp"rcrgt"*ER47148+"qp"cffkvkqpcn"ejcpigu"vq"vjg"
Jcpfdqqm"vq"gpuwtg"vjcv"kvu"rtqrqucnu"qp"vctigvgf"uwrrqtv"yqtm"ykvj"gzkuvkpi"twngu0 

 

MROI"Tgiwncvqt{"Dctqogvgt"ciitgicvg"ueqtg"hqt"Qevqdgt"tgockpu"cv"905."jgnrkpi"Ὄtou"vq"kfgpvkh{"vjg"
mg{"ctgcu"qh"rtguuwtg"cetquu"vjg"gxqnxkpi"tgiwncvqt{"ncpfuecrg"hqt"Ὄpcpekcn"ugtxkegu"kp"vjg"WM"cpf"GW0 

https://kpmgmail.co.uk/collect/click.aspx?u=TnRVbHNBT08wYld6TzYrU1JmdVA2Y2RtWVkwb3ZHU1p4ejZJWFNzcG9vU200bVdNY0hDVUx3cU02dXZad0FXZG9GNWdBdENueXJCN0NvbGhaUmtjTXlUd0dXZm4rZVE1NzFCb1NyWlQvU21GQ2k1QU1obWt4TXlZT2p5dmU1Ukk0WWxlVm9MWHJiV1krQUlDQ1ZtSUw2ajhYTDN1WU04R010bWd1NVZRdEZBPQ==&rh=ff00f65be7283f701a70e0daa54f907518ac55c8


  

пп  

  

  

  

 
Kp"qwt"Octej"tgrqtv."yg"jkijnkijvgf"vjg"ejcnngpigu"hcekpi"Ὄpcpekcn"tgiwncvqtu"/"igqrqnkvkecn"wpegtvckpv{."
iqxgtpogpv/ngf"itqyvj"cpf"eqorgvkvkxgpguu"kpkvkcvkxgu."vjg"urggf"qh"fkikvcn"kppqxcvkqp"cpf"c"eqpuvcpvn{"
gxqnxkpi"vjtgcv"ncpfuecrg"ҭ"cnn"qh"yjkej"vtcpuncvgf"kpvq"jkij"cpf"uwuvckpgf"rtguuwtg"hqt"tgiwncvgf"Ὄtou0 
 
Vjg"Dctqogvgt"ciitgicvg"ueqtg"hqt"Qevqdgt"tgockpu"cv"905"dwv"vjgtg"jcxg"dggp"ejcpigu"kp"vjg"
wpfgtn{kpi"tgiwncvqt{"f{pcokeu."ftkxgp"nctign{"d{"vjg"itqyvj"cpf"eqorgvkvkxgpguu"cigpfc"kp"dqvj"vjg"
WM"cpf"GW0 

 

UkornkὌecvkqp"pqv"fgtgiwncvkqp="Vjg"ncuv"34"oqpvju"jcxg"uggp"ukipkὌecpv"fgdcvg"cpf"rqnkvkecn"rtguuwtg"
kp"dqvj"vjg"WM"cpf"GW"ctqwpf"vjg"korcevu"qh"Ὄpcpekcn"tgiwncvkqp"qp"geqpqoke"qwveqogu0"Cu"yg"jgcf"
kpvq"vjg"Ὄpcn"swctvgt"qh"4247."cnvjqwij"vjg"rwuj"hqt"itqyvj"ku"ctiwcdn{"uvtqpigt"vjcp"gxgt."yg"eqpvkpwg"
vq"xkgy"jgcfnkpgu"ctqwpf"nctig/uecng"fgtgiwncvkqp"cu"rtgocvwtg0 

Tgoqxkpi"wppgeguuct{"dwtfgpu="UkipkὌecpv"fgtgiwncvqt{"cevkqp"ku"{gv"vq"ocvgtkcnkug"kp"vjg"WM"qt"GW0"
Ogcuwtgu"kpvtqfwegf"qt"vtckngf"uq"hct"jcxg"nctign{"dggp"cdqwv"tgoqxkpi"fwrnkecvkxg"tgswktgogpvu."
kortqxkpi"vjg"gὐekgpe{"qh"tgiwncvqt{"cpf"uwrgtxkuqt{"rtqeguugu."cpf"cnnqykpi"hqt"oqtg"rtqrqtvkqpcvg"
crrtqcejgu"vq"uwrrqtv"vjg"itqyvj"qh"uocnngt"Ὄtou0 

Jqnfkpi"vjg"nkpg<"Uq"hct."vjgtg"ku"nkvvng"crrgvkvg"htqo"tgiwncvqtu"vq"tqnn"dcem"mg{"uchgiwctfu"qt"eqortqokug"
vjgkt"kpfgrgpfgpeg0"Rtwfgpvkcn"tgiwncvqtu"jkijnkijv"vjg"xcnwg"qh"tqdwuv"tgiwncvqt{"htcogyqtmu"kp"
uwrrqtvkpi"itqyvj"cpf"eqorgvkvkxgpguu."cpf"fq"pqv"ykuj"vq"wpfgtokpg"Ὄpcpekcn"uvcdknkv{0"Eqpfwev"
tgiwncvqtu"uvknn"uggm"vq"fgnkxgt"crrtqrtkcvg"ngxgnu"qh"rtqvgevkqp"ctqwpf"ewuvqogtu"cpf"octmgv"kpvgitkv{0"
Ngxgnu"qh"uwrgtxkuqt{"kpvgpukv{"eqpvkpwg"vq"xct{"cetquu"tgiwncvqtu"cpf"ugevqtu0 

Tgurqpfkpi"vq"vjg"itqyvj"cigpfc<"Kp"qwt"qrkpkqp."ogcuwtgu"rtqrqugf"vq"fcvg"jcxg"pqv"dggp"jwign{"
korcevhwn0"Cv"c"nqecn"ngxgn."vjgtg"ctg"uqog"uocnn"rqukvkxg"ejcpigu"ctqwpf"vjg"gfigu."dwv"ocp{"Ὄtou."
rctvkewnctn{"nctigt"Ὄtou."ctg"{gv"vq"hggn"ukipkὌecpv"dgpgὌvu"htqo"vjg"ukornkὌecvkqp"cigpfc0"Vjgtg"ku"uvknn"
eqpukfgtcdng"wpegtvckpv{"qxgt"jqy"tgiwncvqt{"cflwuvogpvu"yknn"rnc{"qwv"qxgt"vkog0"Jqygxgt."vjgtg"yknn"dg"
qrrqtvwpkvkgu"hqt"Ὄtou"vq"godtceg"kppqxcvkqp."cpf"yg"gzrgev"ewnvwtg"vq"dg"oqtg"korqtvcpv"vjcp"gxgt"kp"
wrjqnfkpi"uvcpfctfu"cpf"ҵfqkpi"vjg"tkijv"vjkpiҶ0 



  

пр  

  

  

Itqykpi"Ecrkvcn"Octmgvu="Cu"tghqtou"vq"rwdnke"octmgvu"cpf"vjg"tqnnqwv"qh"eqpuqnkfcvgf"vcrgu"pgct"
eqorngvkqp."cvvgpvkqp"ku"kpetgcukpin{"ujkhvkpi"vqyctf"vjg"itqyvj"cpf"rqvgpvkcn"tkumu"gogtikpi"htqo"vjg"
rtkxcvg"cuugvu"ugevqt0"Vjg"oqxg"vq"V-3"ugvvngogpv"kp"Gwtqrg"ku"cnuq"crrtqcejkpi."ykvj"korngogpvcvkqp"
gzrgevgf"kp"Qevqdgt"42460 

 

Rwdnke"Octmgvu 

¶ Rqnke{ocmgtu"cpf"tgiwncvqtu"ctg"enqugn{"ycvejkpi"yjgvjgt"tghqtou"vq"nkuvkpi"cpf"kpxguvogpv"
tgugctej"twngu"yknn"tgxkxg"WM"KRQ"cevkxkv{0 

¶ Kuuwgtu"oc{"hcxqt"rwdnken{"vtcfgf"xgjkengu"*g0i0."WU/uv{ng"URCEu+"qxgt"vtcfkvkqpcn"gswkv{"octmgvu0 
¶ Mg{"tgiwncvqt{"htcogyqtmu"wpfgt"qdugtxcvkqp<" 

o OkHKT"*GW+ 
o Yjqngucng"Octmgvu"Tgxkgy"*WM+ 

¶ Vjg"vtcpukvkqp"vq"V-3"ugvvngogpv"ku"c"oclqt"oknguvqpg."uncvgf"hqt"Qevqdgt"42460 

Rtkxcvg"Octmgvu 

¶ Fkxgtikpi"rqnke{"fktgevkqpu<" 
o WM"ku"gzrnqtkpi"CKHOF"gswkxcngpeg"ykvj"GW"twngu0 
o GW"ckou"vq"mggr"egtvckp"hwpfu"qwvukfg"gzkuvkpi"tgiwncvqt{"htcogyqtmu0 

¶ Hqnnqykpi"uwrgtxkuqt{"tgxkgyu"qp"xcnwcvkqp."vjg"pgzv"tgiwncvqt{"hqewu"ku"qp"eqpὍkev"
ocpcigogpv0 

¶ Qrrqtvwpkvkgu"ctg"gogtikpi"hqt"tgvckn"kpxguvqt"ceeguu"vq"rtkxcvg"cuugvu0 

Octmgv"Kphtcuvtwevwtg 

¶ Vjg"fgxgnqrogpv"qh"eqpuqnkfcvgf"vcrgu"hqt"dqpf"octmgv"fcvc"ku"c"rtkqtkv{"hqt"dqvj"WM"cpf"GW"
tgiwncvqtu0 

¶ Vctigv"crrnkecvkqp"fcvg<"S41S6"42470 
¶ Rtqitguu"fgrgpfu"qp"ὌtouҲ"cdknkv{"vq"korngogpv"ejcpigu"wpfgt"GUOCҲu"FNV"rknqv"tgikog."yjkej"
jcu"dggp"fgnc{gf"wpvkn"4248"fwg"vq<" 
o Ncem"qh"ukipkὌecpv"dgpgὌvu 
o Nqpigt/vjcp/gzrgevgf"korngogpvcvkqp"vkognkpgu 

¶ Rqvgpvkcn"pgy"tgiwncvkqpu"oc{"cfftguu"GUI"tcvkpiu"cpf"dgpejoctmu."hqnnqykpi"qpiqkpi"
eqpuwnvcvkqpu"d{"JOV"cpf"HEC0 



  

пс  

  

  

  

Hwpf"Nkswkfkv{"Ocpcigogpv 

¶ KQUEQҲu"Ὄpcn"tgeqoogpfcvkqpu"ctg"ceegngtcvkpi"rquv/rcpfgoke"rqnke{"fkuewuukqpu0 
¶ Tgiwncvqt{"tgurqpugu<" 

o HEC"ku"gzrgevgf"vq"ncwpej"c"eqpuwnvcvkqp"qp"nkswkfkv{"tgswktgogpvu0 
o GW"jcu"kpvtqfwegf"pgy"twngu"wpfgt"CKHOF"KK."kpenwfkpi"c"nkswkfkv{"uvtguu"vguvkpi"
htcogyqtm"ghhgevkxg"Crtkn"42480 

V-3"Ugvvngogpv"Vtcpukvkqp"kp"Gwtqrg 

Kpfwuvt{"Kpukijv="$Hktou"yknn"dg"cdng"vq"dwknf"wrqp"vjg"yqtm"vjg{"fkf"hqt"vjg"Cogtkecu"vtcpukvkqp"vq"V-3."dwv"
vjg"Gwtqrgcp"vtcpukvkqp"ku"c"oqtg"eqorngz"ejcnngpig0$"Ү"Octm"Jqnnkpiu."Fktgevqt."MROI"WM 

Mg{"Swguvkqpu"("Cpuygtu 

30"Yj{"ctg"Gwtqrgcp"octmgvu"oqxkpi"vq"V-3"ugvvngogpv"kp"Qevqdgt"4249A 

¶ Vjg"ujkhv"htqo"V-4"vq"V-3"ckou"vq<" 
o Tgfweg"ugvvngogpv"tkum 
o Kortqxg"qrgtcvkqpcn"cpf"ecrkvcn"gὐekgpe{ 
o Gpjcpeg"kpxguvqt"rtqvgevkqp 

¶ Vjg"Pqtvj"Cogtkecp"vtcpukvkqp"kp"Oc{"4246"jcu"kpetgcugf"rtguuwtg"qp"Gwtqrgcp"octmgvu"vq"
hqnnqy"uwkv0 

40"Jqy"fqgu"vjg"Gwtqrgcp"oqxg"fkhhgt"htqo"vjg"WU1Cogtkecu"vtcpukvkqpA 

¶ Gwtqrg"rtgugpvu"c"oqtg"eqorngz"ejcnngpig"fwg"vq<" 
o Ownvkrng"lwtkufkevkqpu 
o Fkxgtug"ewttgpekgu 
o Xctkgf"egpvtcn"eqwpvgtrctvkgu"*EERu+ 

¶ Hktou"owuv"cnkip"rtqeguugu"cetquu"vjgug"fkhhgtkpi"uvtwevwtgu0 

50"Yjcv"ctg"vjg"dkiiguv"ejcnngpigu"hqt"ὌtouA 

¶ Vkog"eqortguukqp"kp"rquv/vtcfg"cevkxkvkgu"uwej"cu<" 
o EqpὌtocvkqpu 
o Cnnqecvkqpu 
o Ocvejkpi 

¶ Pggf"hqt"cwvqocvkqp"cpf"qrgtcvkqpcn"gὐekgpe{ 
¶ Tgswktgogpv"hqt"tqdwuv"u{uvgou"vq"gpuwtg"vkogn{"rtqeguukpi"cpf"tgrqtvkpi 

60"Yjgtg"ujqwnf"Ὄtou"dgikp"kh"vjg{"jcxgpҲv"uvctvgf"vtcpukvkqpkpiA 

¶ Eqpfwev"c"eqortgjgpukxg"korcev"cuuguuogpv 
¶ Eqorctg"ewttgpv"rtqeguugu"ykvj"V-3"tgswktgogpvu 
¶ Kfgpvkh{"cpf"cfftguu"qrgtcvkqpcn"icru 

Qrrqtvwpkvkgu 



  

пт  

  

  

¶ Cwvqocvkqp"oqogpvwo<"Vjg"eqortguugf"vkognkpg"gpeqwtcigu"Ὄtou"vq"uvtgconkpg"rquv/vtcfg"
rtqeguugu0 

¶ Kpfwuvt{/ykfg"uqnwvkqpu<"Fgxgnqrogpv"qh"ujctgf"fcvcdcugu"cpf"uvcpfctf"ugvvngogpv"
kpuvtwevkqpu"vq"kortqxg"gὐekgpe{0 

Tkumu"("Ejcnngpigu 

¶ Ocpwcn"rtqeguugu."gurgekcnn{"kp"ctgcu"nkmg"uvqem"ngpfkpi."oc{"pq"nqpigt"dg"xkcdng0 
¶ Tgiwncvqt{"gzrgevcvkqpu<"WM"tgiwncvqtu"*cpf"rqvgpvkcnn{"qvjgtu+"jcxg"ukipcngf"vjcv"tgcn"
cwvqocvkqp"ku"pgeguuct{"hqt"uweeguuhwn"korngogpvcvkqp0 

Ceeguukpi"Octmgvu"ҭ"WM/GW"Hkpcpekcn"Ugtxkegu="Dtqcfn{"urgcmkpi."GW/WM"Ὄpcpekcn"ugtxkegu"octmgv"
ceeguu"cttcpigogpvu"ctg"pqy"crrtqcejkpi"c"hqto"qh"uvcuku0" 

¶ Octmgv"ceeguu"cttcpigogpvu"dgvyggp"vjg"WM"cpf"GW"ctg"crrtqcejkpi"uvcuku"cpf"vjgtg"ctg"hgy"
pqvgyqtvj{"fgxgnqrogpvu"vq"tgrqtv"eqorctgf"vq"vjg"ncuv"gfkvkqp"qh"vjg"Dctqogvgt0"Cp"gzegrvkqp"
vq"vjku"ku"vjg"WM/Uykuu"Dgtpg"Hkpcpekcn"Ugtxkegu"Citggogpv."yjkej"ugvu"c"vtckndnc|kpi"rtgegfgpv"
hqt"octmgv"ceeguu"dcugf"qp"tgiwncvqt{"fghgtgpeg0"Uwrgtxkuqtu"eqpvkpwg"vq"gxcnwcvg"uwduvcpeg"
cpf"vjg"fgitgg"qh"fgngicvkqp"cpf"qwvuqwtekpi"vq"gpvkvkgu"qwvukfg"vjgkt"tgcej0 

¶ Cnvjqwij"vjg"GW/WM"Oc{"4247"Uwookv"ycu"c"rkxqvcn"oqogpv"hqt"vjg"tgncvkqpujkr"dgvyggp"vjg"
GW"cpf"vjg"WM."cpf"vqwejgf"qp"ugxgtcn"ujctgf"ctgcu"qh"uvtcvgike"kpvgtguv."cu"gzrgevgf"vjgtg"
ygtg"pq"fgxgnqrogpvu"hqt"Ὄpcpekcn"ugtxkegu"Ὄtou0"Vjg"vjktf"oggvkpi"qh"vjg"Lqkpv"GW/WM"
Hkpcpekcn"Tgiwncvqt{"Hqtwo"vqqm"rnceg"kp"Hgdtwct{"4247="kv"ku"pqv"{gv"engct"yjgp"vjg"pgzv"Hqtwo"
yknn"vcmg"rnceg0" 

¶ Dg{qpf"vjg"GW."vjg"itqwpfdtgcmkpi"Dgtpg"Hkpcpekcn"Ugtxkegu"Citggogpv"dgvyggp"vjg"WM"cpf"
Uykv|gtncpf"yknn"vcmg"ghhgev"kp"Lcpwct{"4248."etgcvkpi"pgy"octmgv"ceeguu"rquukdknkvkgu"hqt"
kpuwtgtu."rtkxcvg"dcpmu"cpf"ygcnvj"ocpcigtu0"Uqog"Ὄtou"ctg"vcmkpi"rtgrctcvqt{"uvgru"vq"ocmg"
vjg"oquv"qh"pgy"qrrqtvwpkvkgu 

Tgiwncvqt{"Korcev"Ueqtg 

 

Qrrqtvwpkvkgu" 

¶ Vjku"ku"pqv"lwuv"c"tgiwncvqt{"eqornkcpeg"gzgtekug<"vjgtg"oc{"dg"dwukpguu"dgpgὌvu"htqo"
tgeqpὌiwtkpi"dwukpguu"cpf"ngicn"gpvkv{"uvtwevwtgu0"Hqt"gzcorng."dwknfkpi"qwv"dcpm"uwdukfkctkgu"



  

пу  

  

  

  

eqwnf"cnnqy"itqwru"vq"qhhgt"c"ykfgt"tcpig"qh"ugtxkegu"vq"c"nctigt"rqqn"qh"ewuvqogtu."qhhgtkpi"
rqvgpvkcn"ctgcu"hqt"tgxgpwg"itqyvj0" 

Tkumu"cpf"ejcnngpigu" 

¶ Cu"pqp/GW"dcpmu"vtcpuhgt"dwukpguu"kpvq"GW"ngicn"gpvkvkgu."vjg"eqpugswgpv"itqyvj"kp"dcncpeg"
ujggvu"eqwnf"dtkpi"uqog"nqecn"uwdukfkctkgu"kpvq"fktgev"GED"uwrgtxkukqp0"GW"uwrgtxkuqtu"yknn"nkmgn{"
gzrgev"nqecn"eqpvtqn"hwpevkqpu"vq"dg"gpjcpegf"vq"ocpcig"gpnctigf"nqecn"dcncpeg"ujggvu0" 

¶ Kp"vjg"cdugpeg"qh"rcuurqtvkpi."kp"vq"ugtxg"enkgpvu"cetquu"vjg"GW."dcpmu"oc{"pggf"ownvkrng"
dtcpejgu."yjkej"eqwnf"etgcvg"kpgὐekgpekgu0 

30"Qxgtugcu"Tgeqipkvkqp"Tgikog 

¶ "JOV"jcu"eqpὌtogf"vjg"kpvtqfwevkqp"qh"cp"Qxgtugcu"Tgeqipkvkqp"Tgikog"vq"tgrnceg"*qt"
cwiogpv+"vjg"rcvejyqtm"qh"gswkxcngpeg"htcogyqtmu"kpjgtkvgf"htqo"vjg"GW0"Fgukipcvkqpu"yknn"dg"
dcugf"qp"jkij/ngxgn"tgiwncvqt{"qdlgevkxgu"*kpenwfkpi"gpjcpekpi"WM"eqorgvkvkxgpguu+"cpf"
qwveqogu."ykvjqwv"twngu"pgeguuctkn{"jcxkpi"vq"ocvej"cv"vgejpkecn"ngxgn0"Tgiwncvqtu"yknn"eqpvkpwg"
vq"rtqxkfg"vgejpkecn"cuuguuogpvu"vq"uwrrqtv"JOVҲu"fgukipcvkqpu0 

40"Tgiwncvgf"Octmgvu"cpf"Engctkpi 

¶ "Hqnnqykpi"vjg"Gwtqrgcp"EqookuukqpҲu"gzvgpukqp"qh"vkog/nkokvgf"gswkxcngpeg"hqt"WM"EERu"wpvkn"
Lwpg"424:."vjg"GWҲu"GOKT"502"rcemcig"ku"pqy"kp"hqteg0"Vjg"iqcn"ku"vq"dwknf"wr"GW"EERuҲ"ecrcekv{"
xkc"vjg"pgy"cevkxg"ceeqwpv"tgswktgogpvu."crrnkgf"htqo"Lwpg"42470"Cnvjqwij"GUOCҲu"Ὄpcn"ftchv"
TVU"jcu"{gv"vq"dg"crrtqxgf"d{"vjg"Gwtqrgcp"Eqookuukqp."vjg"ftchv"cpf"ceeqorcp{kpi"GUOC"
S(C"rtqxkfg"enctkv{"hqt"ὌtouҲ"korngogpvcvkqp0 

50"Etquu/dqtfgt"Ugtxkegu"cpf"Hwpf"Octmgvkpi 

¶ Kp"Oc{."vjg"RTC"wrfcvgf"kvu"gzrgevcvkqpu"hqt"dwukpguu"eqpfwevgf"ykvjkp"dtcpejgu"qh"
kpvgtpcvkqpcn"dcpmu"qrgtcvkpi"kp"vjg"GW."ykvj"koogfkcvg"ghhgev"ҭ"ykvj"kornkecvkqpu"hqt"dtcpej"
tkum"crrgvkvg."ngxgnu"qh"vjtgujqnfu."nkswkfkv{"tgrqtvkpi"cpf"dqqmkpi"oqfgnu0"Pgy"GW"twngu"qp"
dcpmkpi"etquu"dqtfgt"ugtxkegu"yknn"crrn{"wpfgt"ETF8"htqo"Lcpwct{"4248"cpf"4249"ҭ"ugg"pgzv"
rcig"hqt"hwtvjgt"kpukijvu0"Crrnkecvkqpu"cpf"ncpfkpi"unqvu"hqt"vjg"WMҲu"Qxgtugcu"Hwpfu"Tgikog"
eqpvkpwg0"Cnvjqwij"vjg"WM"iqxgtpogpv"jcf"dggp"gzrgevgf"vq"eqpuwnv"qp"vjg"crrnkecvkqp"qh"vjg"
UFT"cpf"ncdgnnkpi"tgikog"vq"QHT"hwpfu."vjgtg"jcu"pqy"dggp"c"ukipkὌecpv"fgnc{."cpf"kv"ku"wpengct"
yjgvjgt"kv"yknn"rtqeggf00 

¶ Gorjcuku"rncegf"qp"eqornkcpeg"ykvj<" 
o OkHKF"KK 
o OkHKT 
o GOKT 
o ETF"X 
o ETT"KK 
o Uqnxgpe{"KK 

60"Fgngicvkqp"qh"Rqtvhqnkq"Ocpcigogpv 
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¶ Crctv"htqo"vjg"kpvtqfwevkqp"qh"vjg"GWҲu"CKHOF"KK"rcemcig"htqo"Crtkn"4248"ykvj"tgncvkxgn{"uocnn"
ejcpigu."vjgtg"ctg"pq"cffkvkqpcn"ujqtv/vgto"fgxgnqrogpvu"vq"pqvg"vjcv"ctg"gzrgevgf"vq"korcev"
qp"vjg"tgswktgogpvu"hqt"fgngicvkpi"rqtvhqnkq"ocpcigogpv0"Kv"ku"pqv"{gv"engct"jqy"GUOCҲu"Lwpg"
4247"vjktf"rctv{"tkum"ocpcigogpv"rtkpekrngu"eqwnf"dg"wugf"cu"c"vqqn"vq"ftkxg"hwtvjgt"ejcpig0"
Vjg"ogfkwo/vgto"korcev"qh"vjg"CKHOF"KK"twngu"cnuq"tgockpu"vq"dg"uggp0 

¶ Vjg"GWҲu"CKHOF"KK"rcemcig"jcu"dggp"kpvtqfwegf0 
¶ Pq"ukipkὌecpv"ejcpigu"gzrgevgf"vq"chhgev"fgngicvkqp"cttcpigogpvu0 
¶ Hqewu"tgockpu"qp"kpxguvqt"rtqvgevkqp0 

Vjg"mg{"korcevu"qh"ETF8 

¶ Vjg"rtkpekrcn"korcev"yknn"dg"qp"pqp/GW"jgcfswctvgtgf"itqwru"nqqmkpi"vq"ugtxg"enkgpvu"kp"vjg"GW0"
Htqo"4249."rtqxkukqp"qh"dcpmkpi"ugtxkegu"qp"c"etquudqtfgt"dcuku"kpvq"vjg"GW"yknn"dg"nctign{"
rtqjkdkvgf"cpf"pqp/GW"dcpmu"yknn"pggf"vq"ugtxg"GW"enkgpvu"vjtqwij"GW"ngicn"gpvkvkgu"kpuvgcf0"Vjku"
yknn"tgswktg"vjg"vtcpuhgt"qh"uwduvcpvkcn"dwukpguu"vq"GW"ngicn"gpvkvkgu0" 

Mg{"eqpukfgtcvkqpu"qp"korcevgf"dcpmu"pggfkpi"vq"fgekfg"yjgvjgt"vq"etgcvg"c"uwdukfkct{"qt"c"dtcpej 

¶ Dtcpejgu"jcxg"vjg"cfxcpvcig"qh"cnnqykpi"oqtg"gὐekgpv"ujctkpi"qh"ecrkvcn"cpf"nkswkfkv{"ykvj"vjgkt"
rctgpv"gpvkv{0"Nqecn"uwrgtxkuqtu"cnuq"v{rkecnn{"tgswktg"c"uocnngt"hqqvrtkpv"hqt"nqecn"iqxgtpcpeg"
cpf"kpvgtpcn"eqpvtqnu."uq"dtcpejgu"ecp"ngxgtcig"rctgpv"gpvkv{"tguqwtegu"hqt"vjgug"hwpevkqpu0"Vjg"
oclqt"fkucfxcpvcig"qh"dtcpejgu"ku"vjcv"vjg{"ecp"qpn{"qrgtcvg"kp"c"ukping"GW"eqwpvt{"ҭ"vjg{"
ecppqv"ұrcuurqtvҲ"cetquu"vjg"GW0" 

Korcevu"qp"vjktf"eqwpvt{"dcpmu"rtqxkfkpi"ugtxkegu"kpvq"vjg"GW0" 

¶ Vjg"nctiguv"inqdcn"dcpmu"v{rkecnn{"cntgcf{"jcxg"hwnn{/nkegpugf"GW"uwdukfkctkgu."ocp{"qh"yjkej"ctg"
cntgcf{"GED"uwrgtxkugf0"Hqt"vjgug"dcpmu."vjg"mg{"kuuwg"ku"jqy"owej"dwukpguu"pggfu"vq"dg"
vtcpuhgttgf"htqo"qvjgt"itqwr"gpvkvkgu."cpf"vjg"kornkecvkqpu"hqt"ecrkvcn."rgtuqppgn"gve0"Ocp{"
dcpmu"qrgtcvg"c"okz"qh"ngicn"gpvkvkgu."ykvj"GW"dcpm"cpf"dtqmgtfgcngt"uwdukfkctkgu"qrgtcvkpi"
cnqpiukfg"vjktf/eqwpvt{"dtcpejgu0"Vjg{"ctg"pqy"tgxkgykpi"vjgug"uvtwevwtgu"cpf"vjg"fkuvtkdwvkqp"
qh"dwukpguu"cetquu"gpvkvkgu0" 

Vjg"ykfgt"octmgv"ceeguu"cttcpigogpvu"kpvq"vjg"GW"gxqnxkpi"qxgt"vkog 

¶ Vjg"GW"hcegu"eqorgvkpi"korwnugu<"vq"ockpvckp"qrgp"octmgvu"cpf"cvvtcev"kpxguvogpv."cpf"vq"
tgfweg"fgrgpfgpeg"qp"qwvukfg"rtqxkfgtu"kp"vjg"pcog"qh"ұuvtcvgike"cwvqpqo{Ҳ0"Kv"ku"jctf"vq"ugg"
jqy"vjku"yknn"rnc{"qwv"ҭ"igqrqnkvkecn"hcevqtu"oc{"rtqxg"vq"dg"fgekukxg0 

 

Tgkphqtekpi"iqxgtpcpeg"gzrgevcvkqpu="Tgiwncvqtu"eqpvkpwg"vq"tgkphqteg"vjg"pggf"hqt"iqqf"iqxgtpcpeg."
kpenwfkpi"vjg"ghhgevkxg"ocpcigogpv"qh"eqpὍkevu"qh"kpvgtguv."godgffkpi"crrtqrtkcvg"ceeqwpvcdknkv{."tqdwuv"
qxgtukijv"d{"pqp/gzgewvkxg"hwpevkqpu"cpf"engct"cwfkv"vtcknu"hqt"fgekukqpu0 

¶ Yjcvgxgt"qvjgt"ejcpig"ku"vcmkpi"rnceg."vjg"pggf"vq"fgoqpuvtcvg"uvtqpi"iqxgtpcpeg"cpf"
ceeqwpvcdknkv{"ku"c"eqpuvcpv"cetquu"cnn"ctgcu"qh"Ὄpcpekcn"ugtxkegu"tgiwncvkqp"Jqygxgt."vjgtg"ku"
uqog"rqvgpvkcn"hqt"uvtgconkpkpi"cpf"ukornkὌecvkqp."cu"kp"vjg"ecug"qh"vjg"UO(ET0" 
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¶ Cickpuv"vjg"dcemftqr"qh"c"dtqcfgt"ujkhv"htqo"twngudcugf"vq"rtkpekrngu/dcugf"tgiwncvkqp."
rctvkewnctn{"kp"vjg"WM."ewnvwtg"yknn"eqpvkpwg"vq"rnc{"cp"korqtvcpv"tqng0"Hktou"oc{"pggf"vq"cum"
vjgougnxgu"pqv"lwuv"ҵecp"ygAҶ."dwv"cnuq"ҵujqwnf"ygA0Ҷ" 

¶ Vjg"rtgxgpvkqp"qh"htcwf"cpf"Ὄpcpekcn"etkog"cetquu"cnn"ugevqtu"qh"vjg"geqpqo{"tgockpu"
rctcoqwpv0"Vjg"pgy"WM"ұhcknwtg"vq"rtgxgpv"htcwfҲ"qhhgpeg"wpfgt"vjg"Geqpqoke"Etkog"cpf"
Eqtrqtcvg"Vtcpurctgpe{"Cev"4245"ecog"kpvq"hqteg"qp"3"Ugrvgodgt"42470 

 

Vjg"yc{"c"Ὄto"fgcnu"ykvj"pqp/Ὄpcpekcn"okueqpfwev"iqgu"vq"vjg"jgctv"qh"vjg"ghhgevkxgpguu"qh"kvu"kpkvkcvkxgu"
qp"ewnvwtg."fkxgtukv{"cpf"kpenwukqp0$ 

Iqxgtpcpeg"cpf"ceeqwpvcdknkv{ 

¶ Vjg"jkijn{"cpvkekrcvgf"vyq"rjcug"tghqto"qh"vjg"WMҲu"UO(ET"ku"wpfgtyc{0"Vjg"HEC"cpf"RTC"
jcxg"eqpuwnvgf"qp"swkem"ykpu."yjkng"JOV"jcu"ncwpejgf"c"eqpuwnvcvkqp"qp"oqtg"uwduvcpvkcn"
ogfkwo/vgto"ejcpigu0"Vjg"Uykuu"Hgfgtcn"Eqwpekn"jcu"rtqrqugf"c"ugpkqt"ocpcigtu"tgikog"
cu"rctv"qh"c"rcemcig"qh"ogcuwtgu"vq"kortqxg"vjg"vqq/dki/vq/hckn"tgikog0"Dg{qpf"
ceeqwpvcdknkv{."iqxgtpcpeg"eqpvkpwgu"vq"hgcvwtg"qp"rqnke{"cigpfcu"kp"vjg"eqpvgzv"qh"pgy"
iwkfgnkpgu0" 

CON1EHV" 

¶ Vjg"GWҲu"CONC"jcu"cuuwogf"kvu"ngicn"rqygtu"cpf"fwcn"ocpfcvg"cu"dqvj"vjg"GW"CON"
uwrgtxkuqt{"cwvjqtkv{"cpf"vjg"eqqtfkpcvkqp"ogejcpkuo"hqt"pcvkqpcn"Ὄpcpekcn"kpvgnnkigpeg"
wpkvu"*HKWu+0"Et{rvqcuugv"octmgvu"ctg"cp"koogfkcvg"rtkqtkv{"kp"kvu"yqtmrncp0"Cpqvjgt"rtkqtkv{"
yknn"dg"ugngevkpi"vjg"62"Ὄpcpekcn"kpuvkvwvkqpu"cpf"Ὄpcnkukpi"vjg"TVU"ugvvkpi"qwv"vjg"htcogyqtm"
hqt"vjgkt"fktgev"uwrgtxkukqp0"CONF8"kp"pqy"dgkpi"vtcpurqugf"kpvq"pcvkqpcn"tgiwncvkqp0" 

¶ JOV"ku"tgxkukpi"vjg"WM"Oqpg{"Ncwpfgtkpi"Tgiwncvkqpu0" 

¶ Mg{"ejcpigu"kpenwfg"ocmkpi"EFF"oqtg"rtqrqtvkqpcvg"cpf"ghhgevkxg."cpf"uvtgpivjgpkpi"
eqqrgtcvkqp"cpf"kphqtocvkqp"ujctkpi"dgvyggp"CON1EHV"uwrgtxkuqtu0"Hktou"yknn"dg"
kpvgtguvgf"vq"ugg"vjg"HEC"wrfcvgf"iwkfcpeg"qpeg"vjg"ngikuncvkqp"ku"kp"rnceg0"Hkpcpekcn"etkog"
eqpvkpwgu"vq"dg"qpg"qh"hqwt"rtkqtkvkgu"kp"vjg"HECҲu"Ὄxg/{gct"uvtcvgi{0"Uwrgtxkuqt{"vgcou"ctg"
cnuq"cnkxg"vq"CON/tgncvgf"tkumu"kp"itqykpi"ugevqtu."uwej"cu"rtkxcvg"cuugvu0" 
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Ewnvwtg."eqpfwev"cpf"eqpvtqnu" 

¶ Uwrgtxkuqtu"tgockp"jkijn{"hqewugf"qp"Ὄto"ewnvwtg"cpf"kvu"korcev"qp"tkum"ocpcigogpv."
eqpfwev"qh"dwukpguu"cpf"ewuvqogt"qwveqogu0"Uetwvkp{"ku"nkmgn{"vq"kpetgcug"yjgtg"vjgtg"ctg"
oqxgu"vq"oqtg"qwveqogu"qt"rtkpekrngu/dcugf"tgiwncvkqp0" 

¶ Kp"cffkvkqp."kpfkxkfwcn"tgiwncvqtu"eqpvkpwg"vq"rtqitguu"vjg"ewnvwtg."eqpfwev"cpf"eqpvtqn"
cigpfc<" 
o Vjg"HEC"jcu"enctkὌgf"vjcv"kvu"pqp/Ὄpcpekcn"okueqpfwev"*PHO+"twngu"yknn"dg"gzvgpfgf"
vq"crrn{"vq"pqp/dcpmu"htqo"Ugrvgodgt"4248"ҭ"vjg"eqpuwnvcvkqp"qp"ceeqorcp{kpi"
iwkfcpeg"vq"cuukuv"Ὄtou"kp"crrn{kpi"vjg"twngu"yknn"enqug"ujqtvn{0" 

o Vjg"RTC"jcu"jkijnkijvgf"vjg"pggf"hqt"dcpm"dqctfu"cpf"gzgewvkxgu"vq"eqpukfgt"yjgtg"
tkum"ewnvwtg"oc{"dg"vjg"tqqv"ecwug"qh"ocvgtkcn"ygcmpguugu"kp"c"ὌtoҲu"eqpvtqn"
gpxktqpogpv0" 

o Vjg"GDC"ku"rtqrqukpi"vq"cogpf"kvu"iwkfgnkpgu"qp"kpvgtpcn"iqxgtpcpeg"vq"tgὍgev"vjg"
tguwnvu"qh"vjg"GDC"dgpejoctmkpi"tgrqtv"qp"fkxgtukv{"rtcevkegu"cpf"igpfgt/pgwvtcn"
tgowpgtcvkqp"rqnkekgu0" 

Hqtyctf"nqqm"("uwrgtxkuqt{"rtkqtkvkgu<" 

¶ Hktou"ecp"gzrgev"uwrgtxkuqtu"vq"eqpvkpwg"vq"vguv"vjg"tqdwuvpguu"qh"vjgkt"iqxgtpcpeg"
cttcpigogpvu"kp"rtcevkecnn{"gxgt{"uwrgtxkuqt{"kpvgtcevkqp."tgictfnguu"qh"vjg"urgekὌe"vjgog"qt"
vqrke"wpfgt"tgxkgy0 

Qrrqtvwpkvkgu"Yjkng"vjg"HEC"jcu"uckf"kv"eqpukfgtu"PHO"vq"cntgcf{"dg"ykvjkp"vjg"ueqrg"qh"vjg"eqpfwev"
twngu"hqt"dcpmu."kv"ku"ejcpikpi"kvu"Eqfg"qh"Eqpfwev"*EQEQP+"vq"gzrtguun{"eqpὌto"vjcv."htqo"3"
Ugrvgodgt"4248."vjg"PHO"twngu"yknn"crrn{"vq"pqp/dcpmu"kp"vjg"ucog"yc{"vjg{"ewttgpvn{"crrn{"vq"dcpmu0"
Vjku"ikxgu"Ὄtou"vkog"cpf"oqogpvwo"vq<" 

30 Wpfgtuvcpf"vjg"twngu."rctvkewnctn{"vjg"fgὌpkvkqp"qh"PHO"cpf"jqy"vjcv"ukvu"ykvj"jqy"vjg{"
ocpcig"PHO"ewttgpvn{"kp"c"tgiwncvqt{"eqpvgzv0" 

40 Tgxkgy"cpf"tghtguj"vjgkt"vtckpkpi"uvchh"vtckpkpi"qp"EQEQP"tgswktgogpvu0" 
50 Ejgem"vjcv"oqpkvqtkpi"qh"eqpfwev"twng"dtgcejgu"cpf"tgiwncvqt{"tgrqtvkpi"vq"vjg"HEC"ecrvwtgu"
PHO0" 

Tkumu"cpf"ejcnngpigu" 

30 ұQypgtujkrҲ"qh"vjg"crrtqcej"vq"PHO"oc{"dg"c"ejcnngpig"ҭ"g0i0"fgvgtokpkpi"jqy"JT."Tkum."Ngicn"
cpf"Eqornkcpeg"ujqwnf"yqtm"vqigvjgt"vq"oggv"vjg"HECҲu"PHO"gzrgevcvkqpu0" 

40 Kv"oc{"dg"ejcnngpikpi"hqt"Ὄtou"vq"cuuguu"cpf"ҵdgpejoctmҶ"vjg"ugtkqwupguu"qh"pqp/Ὄpcpekcn"
okueqpfwev0" 

50 Vjgtg"yknn"dg"ejcnngpigu"kp"cnkipkpi"tgowpgtcvkqp"rqnkekgu."uvtwevwtgu"cpf"rtqeguugu"*kpenwfkpi"
wpfgtn{kpi"xctkcdng"rc{"rncpu"cpf"uejgog"twngu+"ykvj"tgiwncvqt{"gzrgevcvkqpu"qp"PHO0" 

60 Kv"oc{"dg"fkὐewnv"vq"vtcem"PHO"fcvc"cetquu"fkhhgtgpv"u{uvgou"ykvjkp"Ὄtou0 

Jqy"jcu"vjg"HEC"ejcpigf"kvu"crrtqcej"vq"pqp/Ὄpcpekcn"okueqpfwev"*PHO+A" 

¶ Vjg"HEC"jcu"vkijvgpgf"wr."cpf"kp"uqog"ugpugu."pcttqygf"kvu"twngu"ctqwpf"PHO"htqo"kvu"qtkikpcn"
rtqrqucnu0"Kv"jcu"cnkipgf"vjg"fgὌpkvkqp"qh"PHO"oqtg"enqugn{"vq"vjg"uvcvwvqt{"fgὌpkvkqp"qh"
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jctcuuogpv"wpfgt"gornq{ogpv"ncy"dwv"pqv"nkokvgf"kvu"crrnkecvkqp"vq"ҵrtqvgevgf"ejctcevgtkuvkeuҶ"
cnqpg"cu"kp"fkuetkokpcvkqp"ngikuncvkqp0"Vjgtghqtg."yjkng"ocrrkpi"vjg"uvcvwvqt{"fgὌpkvkqp"qh"
jctcuuogpv."vjg"crrnkecvkqp"qh"vjg"PHO"twngu"tgockpu"ykfgt"vjcp"wpfgt"gornq{ogpv"ncy0" 

¶ Vjg"HEC"jcu"eqpὌtogf"vjcv"kp"tgurgev"qh"PHO"kv"ku"rtkoctkn{"eqpegtpgf"ykvj"ugtkqwu"dwnn{kpi."
jctcuuogpv"cpf"xkqngpeg"vqyctfu"eq/yqtmgtu"cpf"eqnngciwgu"cpf"vjcv"vjg"twngu"crrn{"vq"cnn"
Ὄpcpekcn"ugtxkegu"Ὄtou0" 

Yjcv"ctg"Ὄtou"Ὄpfkpi"oquv"ejcnngpikpi"cdqwv"korngogpvkpi"vjg"HECҲu"gzrgevcvkqpu"ctqwpf"pqp/
Ὄpcpekcn"okueqpfwevA" 

¶ Fgekukqpu"cdqwv"dwnn{kpi"cpf"jctcuuogpv"*nguu"uq"xkqngpeg+"coqpi"eq/yqtmgtu"cpf"eqnngciwgu"
ctg"v{rkecnn{"pwcpegf."hcev/urgekὌe"lwfigogpv"ecnnu"d{"Ὄtou0"Vjg{"tgswktg"c"uqrjkuvkecvgf"etquu/
ugevkqp"qh"ngicn."tkum."eqornkcpeg"cpf"gornq{gg"tgncvkqpu"umknnu"cpf"rgturgevkxgu0"Ikxgp"PHO"
Ὄpfkpiu"ecp"tguwnv"kp"c"eqodkpcvkqp"qh"gornq{ogpv"ucpevkqpu."eqpfwev"twng"dtgcej"Ὄpfkpiu"
cpf1qt"Ὄvpguu"cpf"rtqrtkgv{"Ὄpfkpiu."vjgug"fgekukqpu"ecp"jcxg"xgt{"dki"korcevu"qp"kpfkxkfwcnu"
cpf"Ὄtou0"Eqpukuvgpe{"qh"fgekukqp"ocmkpi"ecp"dg"fkὐewnv"dwv"ku"mg{0" 

¶ Wpfgtuvcpfkpi"qticpkucvkqpcn"vqngtcpeg"cpf"vjtgujqnfu"kp"tgurgev"qh"yjgp"PHO"ecp"dg"
eqpukfgtgf"ugtkqwu"qt"pqv."cpf"yjgvjgt"kv"ku"cp"JT"kuuwg"cnqpg"qt"cp"kpekfgpv"vjcv"tckugu"
tgiwncvqt{"eqpegtpu."ctg"ejcnngpigu"vjcv"Ὄtou"ctg"cntgcf{"vt{kpi"vq"itcrrng"ykvj"eqpukfgtkpi"vjg"
pgy"twngu0" 

Jqy"ecp"Ὄtou"dguv"eqodkpg"vjgkt"qdnkicvkqpu"ctqwpf"PHO"ykvj"kpkvkcvkxgu"qp"vjgkt"ewnvwtg"cpf"fkxgtukv{"
cpf"kpenwukqpA" 

¶ Vjg"yc{"c"Ὄto"fgcnu"ykvj"PHO"iqgu"vq"vjg"jgctv"qh"vjg"ghhgevkxgpguu"qh"kvu"kpkvkcvkxgu"qp"ewnvwtg."
fkxgtukv{"cpf"kpenwukqp0" 

¶ Cu"c"Ὄtuv"rtcevkecn"uvgr."Ὄtou"ujqwnf"rtqcevkxgn{"vtckp"cpf"gfwecvg"cnn"uvchh."pqv"lwuv"JT"cpf"
dcem/qὐeg"gornq{ggu."qp"vjg"tgiwncvqt{"eqpvgzv"qh"PHO"cpf"jqy"kv"ukvu"ykvjkp"dtqcfgt"ewnvwtg"
cpf"fkxgtukv{"rqnkekgu"cetquu"vjg"Ὄto0 

 

Uvtgpivjgpkpi"qrgtcvkqpcn"tguknkgpeg"Ykvj"twngu"kp"vjg"WM"cpf"GW"pqy"hwnn{"qrgtcvkqpcn."Ὄtou"ujqwnf"dg"
eqpvkpwkpi"vq"godgf"c"uvtqpi."tguknkgpeg"tcvjgt"vjcp"eqornkcpeg"ewnvwtg0"Vjg"Ὄtuv"etkvkecn"vjktf/rctv{"
fgukipcvkqpu"yknn"hwtvjgt"gzrcpf"vjg"tgcej"qh"hqtocn"qrgtcvkqpcn"tguknkgpeg"gzrgevcvkqpu0"Ogcpyjkng."vjg"
kpetgcukpi"ugxgtkv{"qh"tgegpv"e{dgt"kpekfgpvu"ku"tckukpi"swguvkqpu"ctqwpf"jqy"dguv"vq"cfftguu"u{uvgoke"
tkumu0 

¶ Ownvkpcvkqpcn"Ὄtou"hceg"wpkswg"korngogpvcvkqp"jwtfngu"yjgp"cnkipkpi"GW/urgekὌe"tgswktgogpvu"
ykvj"inqdcn"qrgtcvkqpcn"htcogyqtmu0" 

¶ Yjkng"FQTC"qtkikpcvgu"kp"Gwtqrg."kvu"tkrrng"ghhgevu"ctg"urtgcfkpi"yqtnfykfg0"Cnvjqwij"vjg"
crrnkecvkqp"fgcfnkpg"jcu"eqog"cpf"iqpg."inqdcn"Ὄpcpekcn"kpuvkvwvkqpu"eqpvkpwg"vq"uvtwiing"ykvj"
fgxgnqrkpi"uwuvckpcdng"dwukpguu/cu/wuwcn"*DCW+"qrgtcvkpi"oqfgnu"hqt"FQTC"eqornkcpeg0" 

¶ Hqt"Ὄtou"jgcfswctvgtgf"qwvukfg"vjg"GW."vtcpuncvkpi"tgiwncvqt{"tgswktgogpvu"kpvq"gpfwtkpi"
qrgtcvkqpcn"rtcevkegu"rtgugpvu"wpkswg"ejcnngpigu"vjcv"gzvgpf"hct"dg{qpf"kpkvkcn"korngogpvcvkqp0"
Vq"pcxkicvg"vjgug"eqorngzkvkgu."pqp/GW"Ὄtou"owuv"hqewu"qp"ocpcigogpv"dqf{"qxgtukijv."
kpvgitcvkpi"KEV"tkum"ocpcigogpv"cpf"fkikvcn"qrgtcvkqpcn"tguknkgpeg"uvtcvgi{."fgxgnqrkpi"tqdwuv"



  

ро  

  

  

DCW"qrgtcvkpi"oqfgnu"cpf"rtgrctkpi"hqt"tgiwncvqt{"kpurgevkqpu0"Hqt"oqtg"qp"vjgug"ctgcu"ugg"
vjg"pgzv"rcig 

 

Tguknkgpeg"d{"fgukip" 

¶ Vjg"RTC"gzrgevcvkqp"qh"ҵtguknkgpeg"d{"fgukipҶ."kpvtqfwegf"kp"kvu"Lcpwct{"4247"uwrgtxkuqt{"
rtkqtkvkgu"ngvvgtu."ku"eqorcvkdng"ykvj"gzrgevcvkqpu"wpfgt"FQTC"cpf"qvjgt"GW"tguknkgpeg"
tgswktgogpvu0"Vjg"RTC"cnuq"ugv"qwv"gzrgevcvkqpu"kp"ER32147"hqt"Ὄtou"vq"cuuguu"vjg"korcev"qh"
enkocvg"ejcpig"qp"vjgkt"cdknkv{"vq"eqpvkpwg"rtqxkfkpi"etkvkecn"qrgtcvkqpu."kpenwfkpi"ugtxkegu"
rtqxkfgf"wpfgt"qwvuqwtegf"cpf"vjktf/rctv{"cttcpigogpvu0"Dqctfu"ujqwnf"ugv"tkum"crrgvkvg"cpf"
vqngtcpeg"ngxgnu"hqt"qwvuqwtegf"cpf"vjktf/rctv{"cttcpigogpvu"vjcv"oc{"dg"gzrqugf"vq"enkocvg/
tkumu"qt"kpvtqfweg"enkocvg/tgncvgf"tkumu"vq"vjg"Ὄto"vjtqwij"vjgkt"cevkxkvkgu0" 

¶ Korngogpvcvkqp"qh"vjg"DqG1RTC"cpf"HECҲu"rtqrqucnu"qp"Qrgtcvkqpcn"kpekfgpv"cpf"qwvuqwtekpi"
cpf"vjktf/rctv{"tgrqtvkpi."kpenwfkpi"vjtgujqnfu."hqtocvu"cpf"htgswgpe{"ycu"rtqrqugf"hqt"J4"
42480"Hkpcn"rqnke{"ku"gzrgevgf"dghqtg"vjg"gpf"qh"42470"Oclqt"kpekfgpv"tgrqtvkpi"ku"pqy"kp"hqteg"
wpfgt"FQTC0"Pgy"HEC"rtqrqucnu"hqt"et{rvqcuugv"Ὄtou"oc{"tguwnv"kp"vjgug"Ὄtou"dgkpi"uwdlgev"
vq"ukoknct"tguknkgpeg"tgswktgogpvu"cu"qvjgt"WM"tgiwncvgf"Ὄtou 

E{dgt"cpf"KEV"tguknkgpeg" 

¶ Igqrqnkvkecn"tkum"cpf"e{dgt"cvvcemu"tgockpgf"vjg"oquv"htgswgpvn{"ekvgf"tkumu"kp"vjg"DqG"J3"4247"
U{uvgoke"Tkum"Uwtxg{0"Kp"Lwn{."vjg"RTC"ujctgf"vjgocvke"Ὄpfkpiu"htqo"kvu"xqnwpvct{"4246"E{dgt"
Uvtguu"Vguv."pqvkpi"uvtqpi"eqookvogpv"htqo"rctvkekrcpvu"cpf"gpeqwtcikpi"vjgo"vq"kpvgitcvg"
nguuqpu"ngctpgf"kpvq"ұc"e{eng"qh"eqpvkpwqwu"kortqxgogpvҲ0" 

¶ Vjg"RTC"rncpu"vq"eqpuwnv"hwtvjgt"qp"gzrgevcvkqpu"hqt"vjg"ocpcigogpv"qh"KEV"cpf"e{dgt"
tguknkgpeg"tkumu"kp"S6"42470"Kp"Cwiwuv."Ὄpcn"ftchv"TVU1KVU"qp"VRNV"wpfgt"FQTC"ygtg"cfqrvgf"d{"
vjg"GDC"cpf"GE0"Oqtg"dtqcfn{."vjg"kpetgcugf"ugxgtkv{"qh"tgegpv"e{dgt"kpekfgpvu"tckugu"vjg"
swguvkqp"qh"jqy"u{uvgoke"tkumu"yknn"dg"eqxgtgf<"rtkxcvgn{"d{"kpuwtgtu."rwdnken{"ykvj"iqxgtpogpv"
uwrrqtv"/"qt"kh"vjg"nquugu"yknn"ukorn{"nkg"yjgtg"vjg{"hcnn."kpenwfkpi"cetquu"uwrrn{"ejckpu0 

Vjktf"rctvkgu"cpf"qwvuqwtekpi" 

¶ Vjg"GDC"jcu"eqpuwnvgf"qp"ftchv"Iwkfgnkpgu"qp"vjg"uqwpf"ocpcigogpv"qh"vjktf/rctv{"tkum"hqt"
pqp/KEV"tgncvgf"ugtxkegu."hqewukpi"rctvkewnctn{"qp"vjg"rtqxkukqp"qh"etkvkecn"qt"korqtvcpv"hwpevkqpu0"
Vjgug"wrfcvg"vjg"rtgxkqwu"Iwkfgnkpgu"qp"qwvuqwtekpi."rtqxkfg"urgekὌe"etkvgtkc"hqt"vjg"crrnkecvkqp"
qh"vjg"rtqrqtvkqpcnkv{"rtkpekrng."cpf"uggm"eqpukuvgpe{"ykvj"FQTC0" 
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¶ Kp"Lwn{."vjg"GUCu"rwdnkujgf"c"lqkpv"Ὄpcn"Tgrqtv"qp"ftchv"vgejpkecn"uvcpfctfu"qp"uwdeqpvtcevkpi"
wpfgt"FQTC."ckokpi"vq"uvtgpivjgp"Ὄpcpekcn"gpvkvkguҲ"KEV"tkum"ocpcigogpv"kp"vjku"ctgc0" 

¶ Cnuq"kp"Lwn{."vjg"GED"Ὄpcnkugf"kvu"Iwkfg"qp"qwvuqwtekpi"enqwf"ugtxkegu"vq"enqwf"ugtxkeg"rtqxkfgtu0"
Vjg"Iwkfg"fqgu"pqv"ugv"qwv"pgy"twngu"dwv"enctkὌgu"FQTC"tgswktgogpvu"hqt"dcpmu0"D{"vjg"gpf"qh"
4247."vjg"GUCu"ctg"gzrgevgf"vq"jcxg"rwdnken{"fgukipcvgf"EVRRu"cpf"uvctvgf"qxgtukijv"
gpicigogpv0"Vjg"Ὄtuv"ycxg"qh"fgukipcvgf"WM"EVRu"ku"{gv"vq"dg"eqpὌtogf0 

Hqtyctf"nqqm"("uwrgtxkuqt{"rtkqtkvkgu<"Ykvj"tgswktgogpvu"pqy"kp"hqteg."gzrgevcvkqpu"ctg"hqt"uwrgtxkuqt{"
cevkxkv{"vq"tgockp"jkij0 

 

Ockpvckpkpi"Ὄpcpekcn"tguknkgpeg="Pgy"itqyvj"cpf"eqorgvkvkxgpguu"qdlgevkxgu"ctg"wpnkmgn{"vq"ukipkὌecpvn{"
cnvgt"rtwfgpvkcn"kpkvkcvkxgu."cu"tgiwncvqtu"gorjcukug"vjg"korqtvcpeg"qh"tqdwuv"htcogyqtmu"vq"hquvgt"itqyvj0"
Cnvjqwij"vjg{"ctg"kpvtqfwekpi"oqtg"rtqrqtvkqpcvg"ogcuwtgu"hqt"uocnngt"Ὄtou"cpf"cvvgorvkpi"vq"
uvtgconkpg"cpf"ukornkh{"egtvckp"ctgcu."tgiwncvqtu"ctg"nctign{"ockpvckpkpi"vjgkt"uvcpeg"cpf"ujqy"nkvvng"
kpenkpcvkqp"vq"tgxgtug"ogcuwtgu"ckogf"cv"gpuwtkpi"Ὄpcpekcn"uvcdknkv{ 

¶ Vjg"itqyvj"cpf"eqorgvkvkxgpguu"cigpfc"ku"jcxkpi"nguu"korcev"qp"rtwfgpvkcn"vjcp"qp"eqpfwev"
tgiwncvkqp0"Vjg"hwpfcogpvcn"tgswktgogpvu"hqt"crrtqrtkcvg"ngxgnu"qh"ecrkvcn"cpf"nkswkfkv{."
wpfgtrkppgf"d{"ykfgt"cpf"oqtg"tkiqtqwu"crrtqcejgu"vq"uvtguu"vguvkpi."eqpvkpwkpi"hqewu"qp"gzkv"
uvtcvgikgu"cpf"rtgrctgfpguu"cpf"vjg"pggf"hqt"tqdwuv"iqxgtpcpeg"cpf"tkum"ocpcigogpv."ctg"uvknn"
ftkxkpi"tgiwncvqt{"cpf"uwrgtxkuqt{"rtkqtkvkgu0" 

¶ Vjgtg"ctg"wpnkmgn{"vq"dg"yjqngucng"tqnndcemu"qh"rquvetkuku"ogcuwtgu."uwej"cu"vjg"WM"dcpm"
tkpihgpekpi"tgikog."cnvjqwij"vjgtg"oc{"dg"uqog"tgxkukqpu0" 

¶ Jqygxgt."vjgtg"ctg"ugxgtcn"ctgcu"yjgtg"rtwfgpvkcn"tgikogu"ctg"gxqnxkpi"vq"ceeqooqfcvg"
kppqxcvkqp"cpf"uwrrqtv"itqyvj0"Vjgug"kpenwfg"tgoqxcn"qh"vjg"WM"Dwknfkpi"Uqekgv{"Uqwtegdqqm"
cpf"RTC"rtqrqucnu"vq"ocmg"KTD"oqfgnu"oqtg"ceeguukdng"hqt"uocnngt"dcpmu0"Cnuq."vjg"
eqookvogpv"vq"kpvtqfweg."d{"4249."c"WM"Ecrvkxgu"tgikog"cpf"gzrcpf"vjg"WMҲu"crrgcn"kp"vjg"
tcrkfn{"gzrcpfkpi"tkum"vtcpuhgt"urceg0"Uqog"GW"lwtkufkevkqpu"ctg"eqpukfgtkpi"ukoknct"oqxgu0" 

¶ Inqdcn"cpf"pcvkqpcn"tgiwncvqtu"ctg"oqpkvqtkpi"enqugn{"vjg"kornkecvkqpu"qh"RG"kpxqnxgogpv"cpf"
knnkswkf"rtkxcvg"cuugvu0 

 

Ecrkvcn"cpf"nkswkfkv{=" 
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¶ Vjg"WM"korngogpvcvkqp"qh"oquv"qh"Dcugn"503"jcu"dggp"eqpὌtogf"hqt"Lcpwct{"4249."eqkpekfkpi"
ykvj"vjg"pgy"tgikog"hqt"uocnn"fqoguvke"fgrqukv"vcmgtu0"Wpegtvckpv{"ctqwpf"vjg"WU"crrtqcej"vq"
vjg"Ὄpcn"Dcugn"tghqtou"hqt"dcpmu"eqpvkpwgu"vq"kpὍwgpeg"WM"cpf"GW"tgiwncvqtu."ngcfkpi"vq"
gzvgpukqpu"qh"vjg"korngogpvcvkqp"fgcfnkpgu"hqt"octmgv"tkum"eqorqpgpvu"cpf"rqvgpvkcn"hqt"
hwtvjgt"htciogpvcvkqp0" 

¶ Yjkng"Uqnxgpe{"WM"ku"nctign{"kp"rnceg."GW"Uqnxgpe{"KK"tgxkgy"eqpvkpwgu"vq"rtqitguu0"Ogcpyjkng."
nkswkfkv{"cpf"hwpfkpi"oqfgnu"ctg"wpfgt"uetwvkp{"vq"kfgpvkh{"etkvkecn"icru"cpf"gpuwtg"vjcv"Ὄtou"
cpf"vjg"ykfgt"ugevqt"yqwnf"dg"cdng"vq"ykvjuvcpf"ukipkὌecpv"ujqemu0"WM"nkswkfkv{"tgrqtvkpi"
tgswktgogpvu"ctg"gzvgpfkpi"ukipkὌecpvn{"hqt"nctig"kpuwtgtu."cnvjqwij"ykvj"c"fgnc{"vq"J4"42480"
Eqpxgtugn{."vjg"HEC"ku"uggmkpi"vq"ukornkh{"cpf"eqpuqnkfcvg"gzkuvkpi"twngu"qp"ecrkvcn"hqt"
kpxguvogpv"Ὄtou0 

Iqxgtpcpeg"cpf"tkum"ocpcigogpv=" 

¶ Ghhgevkxg"iqxgtpcpeg"cpf"tkum"ocpcigogpv"eqpvkpwg"vq"dg"rctcoqwpv0"Uwrgtxkuqtu"ctg"
gzrgevkpi"vq"ugg"pqv"lwuv"DCW"rtqeguugu"cpf"eqpvtqnu"kp"rnceg."dwv"cnuq"gxkfgpeg"qh"ugeqpf"nkpg"
cu"cp"ghhgevkxg"eqpvtkdwvqt"vq"uvtcvgike"fgekukqp/ocmkpi0"Uetwvkp{"qh"dcpmuҲ"etgfkv"cpf"
eqwpvgtrctv{"etgfkv"tkum"ocpcigogpv"cpf"ogcuwtgogpv"tgockpu"kpvgpug."gurgekcnn{"kp"jkijgt/
tkum"cpf"xwnpgtcdng"ugevqtu0" 

¶ Uwrgtxkuqt{"rtkqtkvkgu"cnuq"kpenwfg"tkum"fcvc"ciitgicvkqp."tgiwncvqt{"tgrqtvkpi"cpf"oqfgn"tkum0"
Hwpfgf"tgkpuwtcpeg"tgockpu"c"vqr"tgiwncvqt{"eqpegtp."cpf"kornkecvkqpu"qh"vjg"kpetgcugf"
rtqokpgpeg"qh"RG/dcemgf"qypgtujkr"oqfgn"cp"gogtikpi"qpg0"Vjgtg"ku"c"uvtqpi"hqewu"qp"dqctf"
cpf"gzgewvkxg"ceeqwpvcdknkv{"cpf"qxgtukijv."yjkej"gpeqorcuugu"vjg"ewnvwtg"cpf"dgjcxkqwtcn"
curgevu"qh"tkum"ocpcigogpv0 

Uvtguu"vguvkpi=" 

¶ Vjg"GDC"cpf"GED"jcxg"rwdnkujgf"vjg"tguwnvu"qh"vjg"4247"GW/ykfg"dcpm"uvtguu"vguv0"Egtvckp"
dcpmu"yknn"dg"uwdlgev"vq"oqtg"fgvckngf"qp/ukvg"kpurgevkqpu"qh"vjgkt"uvtguu"vguvkpi"ecrcdknkvkgu"cpf"
vjg"qxgtcnn"uvtguu"vguv"tguwnvu"yknn"hggf"kpvq"vjg"cppwcn"UTGR"ueqtgu"yjkej"oc{"korcev"Rknnct"4"
ecrkvcn"tgswktgogpvu0" 

¶ Tguwnvu"qh"vjg"WM"Dcpm"Ecrkvcn"Uvtguu"Vguv"ctg"gzrgevgf"kp"S60"Kpfkxkfwcn"Ὄto"tguwnvu"tgncvkpi"vq"
vjg"eqtg"Ὄpcpekcn"uvtguu"uegpctkq"hqt"vjg"WM"Nkhg"Kpuwtcpeg"Uvtguu"Vguv"*NKUV+"yknn"dg"rwdnkujgf"
hqt"vjg"Ὄtuv"vkog"kp"Pqxgodgt0"Cpf"vjg"4248"Igpgtcn"Kpuwtcpeg"Uvtguu"Vguv"*F{IKUV+"yknn"cfqrv"c"
pgy"crrtqcej"qh"cuuguukpi"ὌtouҲ"tgurqpug"vq"ұtgcn"vkogҲ"ejcpigu0 

Tgeqxgt{."tguqnwvkqp"cpf"gzkv"rncppkpi=" 

¶ Rtqrqucnu"vq"ocmg"vjg"WM"dcpm"tguqnwvkqp"htcogyqtm"oqtg"rtqrqtvkqpcvg."cpf"uwrrqtv"vjg"
itqyvj"qh"uocnngt"Ὄtou."ygtg"rwv"hqtyctf"kp"vjg"Nggfu"Tghqtou0"Uqnxgpv"gzkv"rncppkpi"fgcfnkpgu"
hqt"dcpmu"jcxg"pqy"rcuugf"cpf"ctg"crrtqcejkpi"hqt"kpuwtgtu"kp"42480"Vjg"GW"Kpuwtcpeg"
Tgeqxgt{"cpf"Tguqnwvkqp"Fktgevkxg"ku"uvknn"dgkpi"fgxgnqrgf0"Hqt"cuugv"ocpcigtu."vjgtg"ku"
eqpvkpwgf"uwrgtxkuqt{"uetwvkp{"qh"vjg"etgfkdknkv{"cpf"qrgtcdknkv{"qh"ykpf"fqyp"rncpu0 

Hqtyctf"nqqm"("uwrgtxkuqt{"rtkqtkvkgu<" 

¶ Vjg"pgzv"ukz"oqpvju"ctg"nkmgn{"vq"dg"c"rgtkqf"qh"tgxkgy"cpf"tgὌpgogpv."ykvj"pgy"rqnke{"nkokvgf"vq"
vctigvgf"ctgcu."uwej"cu"cp"wreqokpi"HEC"gpicigogpv"rcrgt"qp"tghqtokpi"vjg"KHRT"octmgv"tkum"
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htcogyqtm0"Rqnke{"wrfcvgu"yknn"eqpvkpwg"vq"tgswktg"cevkqp"htqo"Ὄtou."cpf"uwrgtxkuqt{"kpvgpukv{"ku"
nkmgn{"vq"tgockp"jkij0 

 

Single supervisor: Brussels is drawing up plans to expand central supervision of EU 
stock exchanges, crypto exchanges and clearing houses. EU set to expand 
supervision of stock and crypto exchanges; Esma to also settle disputes between 
large asset managers, according to proposals 

¶ The European Commission is drawing up plans to expand central supervision over key financial 
markets infrastructure, including stock exchanges, crypto exchanges and clearing houses, in an 
ghhqtv"vq"gnkokpcvg"htciogpvcvkqp"kp"qpg"qh"vjg"ukping"octmgvҲu"eqtg areas. 

¶ The move is part of a broader effort to bolster the EU competitiveness in relation to the US by 
ensuring that companies can access funding and scale up on the continent rather than across 
the Atlantic. The current landscape, with dozens of national and regional regulators and 
hundreds of trading and post-trading institutions, raises the costs for cross-border trades, a 
significant obstacle for start -ups to scale up in Europe. 

¶ A single supervisor modelled after the Securities and Exchange Commission in the US is seen 
cu"c"ukipkhkecpv"uvgr"vq"eqorngvkpi"vjg"GWҲu"ҵecrkvcn"octmgvu"wpkqpҶ0"Vjg"oqxg"ku"dcemgf"d{"GED"
President Christine Lagarde and her predecessor Mario Draghi, who mentioned this in a report 
jg"ftchvgf"ncuv"{gct"qp"kortqxkpi"GwtqrgҲu"eqorgvkvkxgpguu0"Vjg"eqookuukqp"jcu"uckf"kv"yknn"rwv"
hqtyctf"rtqrqucnu"kp"Fgegodgt"hqt"c"ҵoctmgvu"kpvgitcvkqp"rcemcigҶ0 

¶ The most contentious idea is to expand the powers of the existing European Securities and 
Octmgvu"Cwvjqtkv{"*Guoc+"vq"cnuq"eqxgt"ҵvjg"oquv"ukipkhkecpv"etquu-dqtfgt"gpvkvkguҶ."kpenwfkpi"
stock exchanges, crypto assets service providers, and post-trading infrastructure such as 
central clearing counterparties and central securities depositories, according to people briefed 
on the matter. 

¶ The commission will also call for Esma to have the last say on disputes between large asset 
managers. While not directly in charge of supervision, Esma would issue binding decisions in 
case of disputes between national supervisory authorities, the people said.  

¶ Central supervision has long been opposed by Berlin, but the government led by Chancellor 
Friedrich Merz has recently signalled openness and is exploring options together with France, a 
strong backer of the capital markets union. The Financial Times previously reported that the 
asset management industry was among the areas where the German government could 
envisage Esma supervision, but not crypto exchanges. 

¶ Other capitals, notably Luxembourg and Dublin, are still balking at the idea of handing over 
oversight powers to the Paris-based authority. They argue that the move could disadvantage 
their national financial sector, as they remain sceptical that EU regulators would act in the best 
kpvgtguvu"qh"uocnngt"pcvkqpu0"ҵYg"yqwnf"nkmg"vq"jcxg"]uwrgtxkuqt{_"eqpxgtigpeg"tcvjgt"vjcp"
etgcvkpi"c"equvn{"cpf"kpghhgevkxg"egpvtcnkugf"oqfgn.Ҷ"uckf"Iknngu"Tqvj."NwzgodqwtiҲu"hkpcpeg"
minister. 

¶ One European exchange group said it saw little benefit in shifting oversight of crypto assets 
service providers to Esma, citing a good working relationship with its national supervisor, and 
expressing concerns about higher compliance costs and potential Esma over-tgcej0"ҵGzrcpfkpi"
GuocҲu"uwrgtxkuqt{"tgurqpukdknkvkgu"yqwnf"ogcp"jkijgt"hggu"rckf"d{"vjg"kpfwuvt{.Ҷ"uckf"Octkp"
Capelle, policy adviser at Efama, the fund industry lobby. 

https://www.ft.com/content/0727d3da-d901-4074-bcde-8be675a0931f
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¶ Vjg"eqookuukqp"uckf"kv"ycu"ҵuvknn"gzrnqtkpi"vjg"rqvgpvkcn"qh"GW"ngxgn"uwrgtxkukqp"kp"tgncvkqp"vq"
some critical infrastructures, such as central counterparties, central securities depositories and 
trading venues, as well as in relation to big cross-border epvkvkgu"uwej"cu"cuugv"ocpcigtuҶ0"ҵYg"
ctg"eqpukfgtkpi"fkhhgtgpv"oqfgnu"hqt"ukping"uwrgtxkukqpҢ0Ң0Ң0Ңhtqo"vjg"rgturgevkxg"qh"dcncpekpi"vjg"
GW"kpvgtguv"ykvj"nqecn"gzrgtvkug.Ҷ"kv"cffgf0 

 

EUT1 and UK Accelerated Settlement  

i.  Notes; EU T+1 Industry Steering Committee Meeting; 27Oct2025.pdf &  Notes; EU T+1 
Industry Committee Meeting; 27Oct2025 .pdf 

ii.  EUT1 Comm; PPT SSI TF October 2025; 30Oct2025.pdf 

iii.  EUT1 Comm; Status Partials TF; 30Oct2025.pdf 

iv.  EU T+1 Testing TF ToR - Draft.pdf 

v.  Note; ESMA Final Report on amendments to the RTS on settlement discipline; 
24Oct2025.pdf 

vi. FCA issued a Dear Compliance Officer letter to those firms within its Asset Management and 
Cnvgtpcvkxg"Hktou"rqtvhqnkq0"Vjg"ngvvgt"ugvu"qwv"vjg"HECҲu"gzrgevcvkqpu"cjgcf"qh"vjg"octmgv"
transition from a T+2 to a T+1 securities settlement cycle on 11 October 2027 

vii. EUT1-IC - Agenda 27 October 

a. Introduction by the Chair 
b. Taskforce updates 
c. Update by TF Co-Leads on Progress and Next Steps 
d. Task Force on SSIs // E. Johnson, P. Deantoni  
e. Task Force on Partial Settlement market practices // J. Sanchez 
f. SFT settlement optimisation Task Force // M. Topa, A. Westphal 
g. Testing; Update on the formation of the EU T+1 IC Testing TF and Next Steps // A. 

Chow, I. Nicora 
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SwapsInfo Third Quarter of 2025 and Year-to September 30, 2025; Trading activity 
in interest rate derivatives (IRD) and credit derivatives increased in the third quarter 
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of 2025 compared with the same period in 2024, reflecting shifting monetary policy 
expectations and broader market conditions. IRD traded notional rose by more than 
50% year-on-year, led by an increase in overnight index swaps (OIS). Index credit 
derivatives traded notional grew by about 23%, accompanied by a decline in trade 
count. 

  

 

¶ The year-on-year growth in traded notional for both IRD and credit derivatives was partly 
influenced by revised Commodity Futures Trading Commission (CFTC) block and cap 
thresholds, which took effect on October 7, 2024, leading to higher disclosed traded notional 
from the fourth quarter of 2024 onward. The rise in traded notional therefore reflects both 
greater transparency following the revised thresholds and some growth in underlying trading 
activity. 

¶ IRD In the third quarter of 2025: traded notional grew by 53.6% to $142.8 trillion in the third 
quarter of 2025 from $93.0 trillion in the third quarter of 20242. Trade count rose by 18.6% to 
836.6 thousand from 705.1 thousand over the same period.  

o OIS traded notional increased by 60.3% to $98.7 trillion from $61.5 trillion. 
o Fixed-for-floating interest rate swaps (IRS) traded notional rose by 41.9% to $24.4 trillion 

from $17.2 trillion. 
o Forward rate agreement (FRA) traded notional climbed by 35.6% to $6.1 trillion from 

$4.5 trillion. 
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¶ IRD Year-to-September 30, 2025: traded notional increased by 50.3% to $392.0 trillion in the nine 
months to  September 30, 2025 from $260.9 trillion in the nine months to September 30, 2024. 
Trade count rose by 24.3% to 2.5 million from 2.0 million over the same period.  

o OIS traded notional grew by 55.7% to $265.2 trillion from $170.4 trillion.  
o Fixed-for-floating IRS traded notional increased by 39.7% to $69.0 trillion from $49.4 

trillion. 
o FRA traded notional rose by 33.4% to $18.5 trillion from $13.9 trillion.73.5% of IRD 

traded notional had a tenor up to and including one year, 18.0% had a tenor between one 
and five years and 8.5% had a tenor over five years.  

  

 

¶ Key highlights for the third quarter of 2025, include: 

i. IRD traded notional increased by 53.6% to $142.8 trillion in the third quarter of 2025, from $93.0 
trillion in the third quarter of 2024. Trade count rose by 18.6% to 836.6 thousand from 705.1 
thousand over the same period. 

ii. 73.5% of IRD traded notional had a tenor up to and including one year, 18.0% had a tenor 
between one and five years and 8.5% had a tenor over five years. Based on trade count, 19.6% 
of transactions had a tenor up to one year, 42.6% had a tenor between one and five years and 
37.8% had a tenor over five years. 
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iii. Cleared IRD transactions comprised 85.8% of total traded notional and 86.8% of trade count. 
94.8% of fixed-for-floating  interest rate swaps (IRS), 88.2% of forward rate agreements (FRA), 
93.8% of  overnight index swaps (OIS) and 12.0% of other IRD traded notional was cleared. 

iv. IRD transactions executed on swap execution facilities (SEFs) represented 53.4% of total traded 
notional and 77.4% of trade count. 45.3% of fixed-for-floating IRS, 90.3% of FRA, 56.1% of OIS 
and 31.7% of other IRD traded notional was executed on SEFs. 

v. Index credit derivatives traded notional grew by 23.0% to $4.6 trillion in the third quarter of 2025 
from $3.7 trillion in the third quarter of 2024. Trade count dropped by 20.5% to 74.2 thousand 
from 93.4 thousand over the same period. 

vi. Security-based credit derivatives traded notional increased by declined by 4.5% to $173.6 billion 
in the third quarter of 2025 from $181.8 billion in the third quarter of 2024. Trade count fell by 
12.7% to 47.7 thousand from 54.2 thousand over the same period. 

 

 

  

 

  

 

Index Credit Derivatives Reported Under CFTC Regulations 
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Dealing with a SAR - Practical Tips; Data subject access tgswguvu"*ҵUCTuҶ+"tgockp"
one of the most challenging compliance tasks for UK employers. Under Article 15 
of the UK GDPR and the Data Protection Act 2018 (DPA 2018), any individual has 
the right to ask whether their personal data is being processed and to obtain a copy 
of it, together with certain information about that processing. 

¶ In an employment context, SARs are common Ү and often complex. Employees may submit 
them in the midst of disciplinary or grievance processes, redundancy consultations, or tribunal 
litigation. Whatever the motivation, employers must respond properly, within tight time limits, 
while balancing the rights of other individuals and legal privilege. 

¶ We help clients handle SARs, and put in place procedures for this, on a regular basis. This note 
outlines the key legal framework and offers practical steps for employers handling SARs 
hqnnqykpi"vjg"KEQҲu"4245"iwkfcpeg"cpf"vjg"Fcvc"*Wug"cpf"Ceeguu+"Cev"4245, which introduced 
cp"gzrtguu"ҵtgcuqpcdng"cpf"rtqrqtvkqpcvg"ugctejҶ"vguv0 

1. Understanding the Right of Access 

¶ The right of access gives employees the ability to confirm whether personal data about them is 
being processed; obtain a copy of that personal data; and receive supplementary information 
under Article 15(1) UK GDPR. This includes purposes of processing, categories of data and 
recipients, retention periods, source of the data, automated decision-making, and the right to 
complain to the ICO. Information must be provided free of charge and within one month (Article 
12(3)). 

1. Recognising a Valid Request 

¶ A SAR does not need to be in writing or in a specific format. Under Recital 59 UK GDPR, a 
request may be made verbally, by email, or even via social media. Employers should provide a 
clear contact point, train staff to recognise SARs, and log the date of receipt Ү the statutory 
time limit starts the same day. 
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2. Checking Identity 

¶ Employers may confirm identity under Article 12(6), but only where reasonable and 
proportionate. For current employees, formal ID checks will rarely be justified. Verification 
should use existing identifiers such as work emails or usernames. The one-month period does 
not start until identity is verified. 

3. Clarifying Scope ('Stopping the Clock') 

¶ Broad SARs may be clarified under Recital 63 UK GDPR. Where clarification is genuinely needed, 
the time limit is paused until clarification is received. Requests should be narrowed by subject 
matter, dates, or individuals involved. 

4. Reasonable and Proportionate Search 

¶ Article 15(1A) (Data (Use and Access) Act 2025) confirms a controller need only conduct a 
reasonable and proportionate search. Employers must balance effort and cost against the right 
of access, considering data volume, resources, and likelihood of relevance. 

5. Handling Emails and Unstructured Data 

¶ Emails often present the biggest challenge. Employers should identify relevant custodians, 
apply targeted search terms, de-duplicate results, and review relevance carefully. Under 
Schedule 2, paragraph 16 DPA 2018, data identifying another person must not be disclosed 
unless consented or reasonable without consent. 

6. Redaction and 'Mixed Data' 

¶ Where data concerns multiple individuals, a balancing exercise applies (B v GMC [2018] EWCA 
Civ 1497). Employers should redact or anonymise others' data wherever possible and record 
reasoning. 

7. Exemptions and Limitations 

¶ Key exemptions under Schedule 2 DPA 2018 include legal privilege, confidential references, 
management forecasting, and ongoing negotiations. Exempt material should be withheld or 
redacted with reasons provided. 

8. Manifestly Unfounded or Excessive Requests 

¶ Under Article 12(5), employers may charge a reasonable fee or refuse to act where a request is 
manifestly unfounded or excessive. Requests intended to harass or that are clearly 
disproportionate may qualify, but justification must be documented and communicated. 

9. Timing and Extensions 
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¶ Responses are due within one month, extendable by two further months for complex cases 
(Article 12(3)). Employers should calculate from the day of receipt and inform the requester 
promptly of any extension. 

10. Form of Response 

¶ Responses must be clear, concise, and accessible (Article 12(1)). Data should be provided 
electronically unless otherwise requested, ensuring no accidental disclosure through hidden 
data or metadata. It is always advisable to send materials via an encrypted link. 

11. Using Technology to Manage SARs 

¶ Employers may use document review tools to manage and redact large data volumes, but 
human oversight is essential for contextual judgment. 

12. Contractual and Settlement Considerations 

¶ SAR rights cannot be waived in contracts or settlement agreements. Employers should expect 
and plan for post-termination requests. If you are planning a round of redundancies, it is worth 
alerting the IT team about a higher volume of requests for data. 

13. ICO Complaints and Enforcement 

¶ Employees may complain to the ICO (Article 77; s.165 DPA 2018) or apply to court (s.167 
DPA2018). The ICO can issue enforcement notices, as seen in 2021 against FirstChoice 
Selection Services Ltd. If you have any concerns about how a SARis progressing, the ICO is a 
very helpful soundboard to confirm whether you are acting in accordance with their guidance. 

14. Practical Tips for Employers 

¶ Prepare a written SAR policy.  Include details of the mediums of communication that the 
company considers searchable i.e: email, Teams and similar instant messaging services, but 
pqv"gornq{gguҲ"vgzv"qt"YjcvuCrr"oguucigu0" 

¶ Train staff to recognise and escalate requests. 
¶ Keep a SAR log. 
¶ Seek clarification early - be very clear on the scope of the search 
¶ Focus searches and redact carefully. As mentioned above, there are some helpful redaction 

tools available, which will help your IT team. 
¶ Record reasoning for decisions. 
¶ Respond clearly and manage expectations. Remember that a SAR is often issued by a 
fkuitwpvngf"kpfkxkfwcn."yjq"yknn"dg"htwuvtcvgf"cpf"cpigtgf"d{"cp"gornq{gtҲu  requests for 
clarification on scope. Aim to stay very factual in your responses, and be clear on the 
parameters of what is available to the employee under Article 15 of the GDPR. 
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https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=aa64fa83bc&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=4f33dfffdd&e=9755269a15
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rqvgpvkcn"rtglwfkeg"vq"vjg"Ὄto0 "C"mg{"tgcuqp"hqt"vjg"tgeqoogpfcvkqp"kp"vjg"ugeqpf"ogoq"ycu"
vq"ugpf"c"oguucig"vq"vjg"ὌtoҲu"ewuvqogtu"vjcv"ҵvjg{"oc{"ykuj"vq"eqpukfgt"vjgkt"qrvkqpu"d{"
tghgtgpeg"vq"curgevu"qh"vjg"yc{"kp"yjkej"vjg{"oc{"jcxg"eqog"vq"dg"vjg"]ὌtoҲu_"ewuvqogtuҶ0  

¶ Vjg"HEC"fgekukqp/ocmgt"fgekfgf"vq"cfqrv"vjg"tgeqoogpfcvkqp"kp"vjg"ugeqpf"ogoq0 
¶ Vjg"HEC"eqoowpkecvgf"kvu"fgekukqp"vq"vjg"Ὄto"ikxkpi"kv"46"jqwtuҲ"pqvkeg"qh"cp"cppqwpegogpv0 
¶ Vjg"Ὄto"vqqm"uvgru"vq"ejcnngpig"vjg"HECҲu"fgekukqp"d{"ogcpu"qh"lwfkekcn"tgxkgy"ctiwkpi"vjcv"vjg"
fgekukqp/ocmgt"okukpvgtrtgvgf"vjg"rtqxkukqpu"qh"kvu"Gphqtegogpv"Iwkfg"fgcnkpi"ykvj"vjg"
kpxguvkicvkqp"cppqwpegogpvu"qt"vjcv"vjg"fgekukqp"ycu"wptgcuqpcdng"cu"vq"qwveqog"qt"rtqeguu0 

¶ Vjg"HEC"citggf"vq"fghgt"cp{"cppqwpegogpv"rgpfkpi"vjg"qwveqog"qh"vjg"ejcnngpig0  
¶ Vjg"Eqwtv"fgekfgf"vq"fgcn"kp"qpg"jgctkpi"ykvj"dqvj"vjg"crrnkecvkqp"hqt"rgtokuukqp"vq"dtkpi"c"
lwfkekcn"tgxkgy"cpf"vjg"uwduvcpvkxg"lwfkekcn"tgxkgy"qh"vjg"HECҲu"fgekukqp0 

50"EqwtvҲu"Fgekukqp 

Vjg"Eqwtv"itcpvgf"rgtokuukqp"hqt"lwfkekcn"tgxkgy"dwv."kp"vjg"eqpvgzv"qh"lwfkekcn"tgxkgy"vjg"EqwtvҲu"lqd"ycu"
pqv"vq"uwduvkvwvg"kvu"qyp"tgcuqpkpi"qt"fgekfg"yjgvjgt"vjg"HEC"ocfg"vjg"tkijv"fgekukqp"dwv"tcvjgt"vq"
eqpukfgt"yjgvjgt"vjg"HEC"rtqrgtn{"crrnkgf"kvu"qyp"rqnke{"cpf"yjgvjgt"vjg"fgekukqp/ocmkpi"rtqeguu"cpf"
qwveqog"ygtg"tgcuqpcdng0 "  

Vjg"Eqwtv"cempqyngfigf"vjcv"vjg"ugeqpf"ogoq"fkf"pqv"cfqrv"c"ugswgpegf"crrtqcej"cfftguukpi"Ὄtuv"
yjgvjgt"vjgtg"ujqwnf"dg"cp{"cppqwpegogpv"cpf"ugeqpf"yjgvjgt"kv"ujqwnf"dg"pcokpi"qt"
cpqp{okugf0 "Vjg"Eqwtv"cnuq"ceegrvgf"vjcv"uqog"qh"vjg"tgcuqpkpi"eqwnf"dg"uckf"vq"dg"ygcm"yjgp"
xkgygf"kp"vgtou"qh"c"pcokpi"cppqwpegogpv"cu"qrrqugf"vq"cp"cpqp{oqwu"qpg0 

Jqygxgt."yjgp"xkgygf"cu"c"yjqng."vjg"ogoqҲu"ұeqorqukvg"cpcn{ukuҲ"fkf"eqpukfgt"hcevqtu"tgngxcpv"vq"
yjgvjgt"vq"pcog"cpf"rqvgpvkcn"rtglwfkeg"ycu"kfgpvkὌgf"dwv"fgvgtokpgf"vq"dg"qwvygkijgf"d{"vjg"
fguktcdknkv{"qh"c"pcokpi"cppqwpegogpv"kp"vgtou"qh"cejkgxkpi"vjg"tgngxcpv"qdlgevkxgu0 

Vjg"Eqwtv"cnuq"eqpukfgtgf"vjcv"vjg"ecug"vgco"jcf"vjqwijv"cdqwv"cnvgtpcvkxg"qrvkqpu"qh"ocmkpi"cp"
cpqp{oqwu"cppqwpegogpv"cngtvkpi"cnn"ewuvqogtu"qh"cnn"eqorcpkgu"cetquu"vjg"ugevqt"qt"vjg"Ὄto"ytkvkpi"
c"ngvvgt"vq"gcej"qh"kvu"ewuvqogtu"cpf"kpxkvkpi"vjgo"vq"eqpukfgt"vjgkt"qrvkqpu0 "Jqygxgt."vjg"vgco"
cuuguugf"vjcv"c"pcokpi"cppqwpegogpv"ycu"vjg"oquv"ghhgevkxg"tgiwncvqt{"tgurqpug"vq"igv"c"oguucig"
cetquu"vq"c"itqwr"qh"ewuvqogtu"yjkej"kv"ycpvgf"vq"gpuwtg"ycu"dguv"kphqtogf0 "C"igpgtke"
cppqwpegogpv"okijv"pqv"tgcej"vjg"ὌtoҲu"ewuvqogtu"cpf"c"ngvvgt"htqo"vjg"Ὄto"okijv"pqv"fkuenqug"vjcv"
vjg"Ὄto"ycu"wpfgt"kpxguvkicvkqp0 

Qxgtcnn."vjg"Eqwtv"ycu"pqv"rgtuwcfgf"vjcv"vjg"gxcnwcvkxg"tgiwncvqt{"lwfiogpv"ycu"wpncyhwn"qt"
wptgcuqpcdng0 "Kv"ycu"ykvjkp"vjg"tcpig"qh"tgcuqpcdng"fgekukqpu"qrgp"vq"vjg"fgekukqp/ocmgt0 

60"Yjcv"Pgzv 

Vjg"Ὄto"uqwijv"rgtokuukqp"vq"crrgcn"yjkej"vjg"Eqwtv"tghwugf0 "Vjg"HEC"jcu"ikxgp"cp"wpfgtvcmkpi"pqv"
vq"rwdnkuj"cp"cppqwpegogpv"pcokpi"vjg"Ὄto"cu"vjg"uwdlgev"qh"vjg"kpxguvkicvkqp"wpvkn"vjg"gctnkgt"qh<"*c+"
vjg"gzrkt{"qh"vkog"hqt"vjg"Ὄto"vq"ocmg"cp"crrnkecvkqp"vq"vjg"Eqwtv"qh"Crrgcn"hqt"rgtokuukqp"vq"crrgcn"*kh"
rgtokuukqp"ku"pqv"uqwijv+="qt"*d+"c"fgekukqp"d{"vjg"Eqwtv"qh"Crrgcn"tghwukpi"rgtokuukqp"vq"crrgcn0 "Vjg"
fgcfnkpg"hqt"vjg"Ὄto"vq"Ὄng"cp"crrnkecvkqp"hqt"rgtokuukqp"vq"crrgcn"ycu"52"Qevqdgt"4247"cpf"cv"vjg"vkog"
qh"ytkvkpi"cp"crrnkecvkqp"fkf"pqv"crrgct"vq"jcxg"dggp"ocfg0"Ceeqtfkpin{."cp"cppqwpegogpv"oc{"dg"
kookpgpv0 
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Kp"cffkvkqp."vjg"lwfiogpv"jcpfgf"fqyp"qp"45"Qevqdgt"4247"ycu"qpn{"Rctv"3."ftchvgf"kp"c"yc{"vjcv"kv"
eqwnf"dg"jcpfgf"fqyp"kp"rwdnke"kttgurgevkxg"qh"cp{"crrgcn0 "Rctv"4"eqpvckpkpi"uqog"hwtvjgt"fgvckn"jcu"
pqv"dggp"tgngcugf"rgpfkpi"cp{"crrgcn"dwv"oc{"cnuq"dg"ocfg"rwdnke0   

70"Mg{"Vcmgcyc{u 

¶ Fkὐewnv{"qh"ejcnngpikpi"vjg"HEC<"Vjg"lwfiogpv"fgoqpuvtcvgu"cickp"jqy"jctf"kv"ku"hqt"cp{"
crrnkecpv"vq"uweeguuhwnn{"ejcnngpig"cp"HEC"fgekukqp0"Jqygxgt."vjqug"ejctigf"ykvj"ftchvkpi"uwej"
ogoqtcpfc"hqt"HEC"fgekukqp/ocmgtu"kp"vjg"hwvwtg"yknn"pq"fqwdv"ycpv"vq"gpuwtg"vjcv"vjg"etkvgtkc"
ctqwpf"yjgvjgt"vq"cppqwpeg"cv"cnn"cpf."kh"uq."yjgvjgt"vq"kfgpvkh{"vjg"Ὄto"ctg"ogvjqfkecnn{"
eqpukfgtgf"kp"c"nqikecn"ugswgpegf"yc{."kp"qtfgt"vq"rtg/gorv"uwej"jkij/rtqὌng"ejcnngpigu"yjkej"
oc{"dg"rtqorvgf"d{"wpengct"ftchvkpi"qt"rgtegkxgf"ygcmpguugu"kp"uwrrqtvkpi"ngicn"
cpcn{uku0 Gxgp"yjgtg"vjg"HEC"uweeguuhwnn{"tgukuvu"c"lwfkekcn"tgxkgy."crrnkecvkqpu"ujkpg"c"
urqvnkijv"qp"vjg"HEC"fgekukqp/ocmkpi"rtqeguu"cpf"ecp"gzrqug"Ὅcyu"yjkej"vjg"HEC"yqwnf"
tcvjgt"mggr"wpfgt"ytcru0  

¶ Pcokpi"cpf"ujcokpi"tgockpu"c"tgiwncvqt{"qdlgevkxg<"Kv"ku"engct"htqo"vjg"lwfiogpv"vjcv"vjg"
fgekukqp/ocmgt"ykvjkp"vjg"HEC"fkf"pqv"ceegrv"vjg"Ὄtuv"kpvgtpcn"tgeqoogpfcvkqp"vq"ocmg"cp"
cpqp{oqwu"cppqwpegogpv"cpf"dwv"fkf"ceegrv"vjg"tgeqoogpfcvkqp"kp"vjg"ugeqpf"
ogoqtcpfwo"vq"pcog"vjg"Ὄto0 "Vjku"oc{"kpfkecvg"c"ftkxg"ykvjkp"vjg"HEC"vq"pcog"oqtg"Ὄtou"
wpfgt"kpxguvkicvkqp"qp"vjg"dcuku"qh"ҵgzegrvkqpcn"ektewouvcpeguҶ."pqvykvjuvcpfkpi"vjg"ftqrrkpi"
qh"kvu"eqpvtqxgtukcn"gpjcpegf"ҵpcog"cpf"ujcogҶ"rtqrqucnu"hqnnqykpi"ykfgurtgcf"eqpegtp"cdqwv"
vjg"kornkecvkqpu"qh"uwej"cppqwpegogpvu"cpf"uvtqpi"kpfwuvt{"rwujdcem0 "Vjg"EqwtvҲu"fgekukqp"
oc{"godqnfgp"vjg"HEC"vq"rwtuwg"c"oqtg"ciitguukxg"pcokpi"uvtcvgi{"kp"vjg"hwvwtg."gxgp"vjqwij"
kv"hckngf"vq"ocmg"vjg"ecug"hqt"ejcpigu"ckogf"cv"kpetgcukpi"uwej"vtcpurctgpe{0 

¶ Eqpuwogt"rtqvgevkqp"ku"rctcoqwpv<"C"mg{"hcevqt"kp"vjg"fgekukqp"vq"pcog"vjg"Ὄto"ycu"vjg"HECҲu"
cuuguuogpv"vjcv"kvu"ewuvqogtu"ujqwnf"dg"cngtvgf"cpf"vjcv"vjku"qwvygkijgf"rqvgpvkcn"rtglwfkeg"vq"
vjg"Ὄto0"Hktou"hcekpi"vjg"rtqurgev"qh"dgkpi"pcogf"kp"hwvwtg"oc{"ykuj"vq"eqpukfgt"jqy"
cfgswcvg"eqpuwogt"rtqvgevkqp"ecp"dg"cejkgxgf"hqt"gzcorng"vjtqwij"c"ewuvqogt"
eqoowpkecvkqp"uvtcvgi{"yjkej"oggvu"vjg"HEC"tgswktgogpvu"ykvjqwv"vjg"pggf"hqt"cp"
cppqwpegogpv0 

 

Tgegpv"fgxgnqrogpvu"kp"fkxkfgpf"vcz"htcwf"kpxguvkicvkqpu<"C"ugtkgu"qh"dkvguk|g"
fkikvcn"uguukqpu="Okujeqp"fg"Tg{c"NNR"/"Uguukqp"3<"Wpfgtuvcpfkpi"vjg"tkumu 

¶ Qticpkucvkqpu"gzrqugf"vq"vjgug"uvtcvgikgu"hceg"ukipkὌecpv"tkumu."kpenwfkpi"vcz"nkcdknkvkgu."
tgiwncvqt{"gphqtegogpv."tgrwvcvkqpcn"fcocig"cpf"qrgtcvkqpcn"fkutwrvkqp0"D{"ngctpkpi"jqy"vq"
tgurqpf"vq"gpswktkgu"cpf"uvtgpivjgp"iqxgtpcpeg."qticpkucvkqpu"ecp"dgvvgt"rtqvgev"vjgougnxgu"
cpf"fgoqpuvtcvg"c"rtqcevkxg"crrtqcej0 

¶ Kp"tgegpv"{gctu."vcz"cwvjqtkvkgu"cetquu"Gwtqrg"jcxg"vwtpgf"vjgkt"g{g"vq"kpvgtpcvkqpcn"fkxkfgpf"vcz"
htcwf."cpf"vjg"coqwpvu"cv"uvcmg"kp"uwej"kpxguvkicvkqpu"eqpvkpwg"vq"jkv"vjg"jgcfnkpgu0"Htqo"vjg"
Fcpkuj"vcz"cwvjqtkv{Ҳu"¤306"dknnkqp"Jkij"Eqwtv"dcvvng"vq"Etּרfkv"CitkeqngҲu"֗::"oknnkqp"ugvvngogpv."
vjg"coqwpvu"kpxqnxgf"ctg"g{g/ycvgtkpi."cpf"Ὄpcpekcn"kpuvkvwvkqpu"cu"ygnn"cu"vjgkt"cfxkugtu"ctg"

https://forms.mishcon.com/e3t/Ctc/UB+113/d2YKrs04/MWnsVFm1mGXW90Gt2j8pHX_gW28qdJZ5DDKglN6wcHps5nR3bW50kH_H6lZ3kXN8pqr1VL5k8LW13tCmQ41-y7sW23djJM1G_7-XW5Q0RPs80mrLqW7rvR804CQrZ-W63xlhn800lr4W7rp5H43j4HK4W7W9ZcS96hrSRV2KYxg2KjzDDW8J8chl6JFFQpVDY0C31WbVQJW36LH2M3TjKrDW3_Fk5H47TFbnW1D7YyZ37dqb6W6_ZgQM8_d513W1WgvVm56DN5ZW1-Cl8_8whfz6W7P_PYx8PD4lRW8FF1X83NZyjnN4tBFC7DvfPVVNljDs6TgfmyW6mmpbc156N02W7kNPhL8B95_CW6N6jJ56Q8nnrW2g05-Z6sWnR1W5TRX4j4hdG3GW1L6yr98xyr2WW94s-FR5t-bBBN6Dvv1Z9_bqkW6DyV_V8LBgpGTf2wm4Hk1TrW1z-4421Z3mztf192kL204
https://forms.mishcon.com/e3t/Ctc/UB+113/d2YKrs04/MWnsVFm1mGXW90Gt2j8pHX_gW28qdJZ5DDKglN6wcHps5nR3bW50kH_H6lZ3kXN8pqr1VL5k8LW13tCmQ41-y7sW23djJM1G_7-XW5Q0RPs80mrLqW7rvR804CQrZ-W63xlhn800lr4W7rp5H43j4HK4W7W9ZcS96hrSRV2KYxg2KjzDDW8J8chl6JFFQpVDY0C31WbVQJW36LH2M3TjKrDW3_Fk5H47TFbnW1D7YyZ37dqb6W6_ZgQM8_d513W1WgvVm56DN5ZW1-Cl8_8whfz6W7P_PYx8PD4lRW8FF1X83NZyjnN4tBFC7DvfPVVNljDs6TgfmyW6mmpbc156N02W7kNPhL8B95_CW6N6jJ56Q8nnrW2g05-Z6sWnR1W5TRX4j4hdG3GW1L6yr98xyr2WW94s-FR5t-bBBN6Dvv1Z9_bqkW6DyV_V8LBgpGTf2wm4Hk1TrW1z-4421Z3mztf192kL204
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hggnkpi"vjg"jgcv0"Kp"c"ugtkgu"qh"ujqtv"ygdkpctu."yg"dtgcm"fqyp"vjgug"fgxgnqrogpvu"cpf"yjcv"
vjg{"ogcp"hqt"vjg"kpvgtpcvkqpcn"Ὄpcpekcn"eqoowpkv{0 
o Yjcv"ewo1gz"cpf"ewo1ewo"vtcfkpi"ctg."cpf"jqy"vjg{"qrgtcvg 
o Vjg"ockp"tkumu"cpf"rqvgpvkcn"eqpugswgpegu"hqt"qticpkucvkqpu 
o Rtcevkecn"uvgru"vq"ocpcig"gzrquwtg"cpf"tgurqpf"vq"kpxguvkicvkqpu 
o Pqy"fgnc{gf"htqo<"Vjwtufc{"8"Pqxgodgt"4247="Vkog<"34<22"/"34<52"IOV="Yjgtg<"Qpnkpg 

 

 

HCVH" Uwrrngogpvu" Iwkfcpeg" kp" Oqpg{" Ncwpfgtkpi" Pcvkqpcn" Tkum"
Cuuguuogpv"Vqqnmkv="$Vjg"vqrkeu"qh"vjg"hqnnqykpi"cppgzgu"vq"vjg"ON"PTC"
Iwkfcpeg"000"ujqwnf"pqv"dg"vtgcvgf"cu"c"ocpfcvqt{"ejgemnkuv"qt"tgswktgogpv."
kpenwfkpi"dgecwug"vjg"HCVH"Uvcpfctfu"fq"pqv"tgswktg"cp"PTC"rgt"ug."pqt"fq"vjg{"
urgekh{"c"rctvkewnct"hqtocv"qh"tkum"cuuguuogpv"rtqfwev0$"/"HCVH"Pcvkqpcn"ON"Tkum"
Cuuguuogpv"Vqqnmkv 

30 HCVH<"Vqqnmkv<"Oqpg{"Ncwpfgtkpi"Pcvkqpcn"Tkum"Cuuguuogpv"Vqqnmkv"ҭ"Cppgzgu"C/E 

¶ Vjg"Hkpcpekcn"Cevkqp"Vcum"Hqteg"*$HCVH$+ cffgf vjtgg"cppgzgu."gcej"cfftguukpi"c"fkuvkpev"
curgev"qh"pcvkqpcn"tkum"cuuguuogpv"fgukip"cpf"korngogpvcvkqp."vq"kvu"$Oqpg{"Ncwpfgtkpi"
Pcvkqpcn"Tkum"Cuuguuogpv"*$PTC$+"Vqqnmkv0$  

¶ HCVH"gzrnckpgf"vjcv"vjg iwkfcpeg cuukuvu"lwtkufkevkqpu"kp"eqpfwevkpi"eqortgjgpukxg."tkum/
dcugf"cuuguuogpvu"qh"vjgkt"oqpg{"ncwpfgtkpi"vjtgcvu"cpf"xwnpgtcdknkvkgu0"Kv"ku"kpvgpfgf"cu"
c"Ὅgzkdng."pqp/rtguetkrvkxg"tguqwteg"vq"jgnr"eqwpvtkgu"cfcrv"vjgkt"PTC"ogvjqfqnqikgu"vq"
pcvkqpcn"eqpvgzvu"yjkng"ockpvckpkpi"cnkipogpv"ykvj"HCVHҲu"tkum/dcugf"crrtqcej0"Vjg"vqqnmkv"
kpenwfgu"rtcevkecn"gzcorngu."ecug"uvwfkgu."cpf"fcvc"tghgtgpegu"vq"uwrrqtv"ghhgevkxg"cpf"
rtqrqtvkqpcvg"korngogpvcvkqp"cetquu"lwtkufkevkqpu0 

¶ Kp"Cppgz"C<"Swkem"Iwkfgu"hqt"Cuuguukpi"Ejcnngpikpi"Tkum"Ctgcu 
¶ HCVH"rtqxkfgf"rtcevkecn"iwkfcpeg"hqt"lwtkufkevkqpu"qp"cuuguukpi"hqwt"ctgcu"vjcv"ecp"rtgugpv"
ukipkὌecpv"ejcnngpigu"kp"pcvkqpcn"tkum"cuuguuogpvu< 
o Eqttwrvkqp0 HCVH"qhhgtgf"tgeqoogpfcvkqpu"qp"cuuguukpi"eqttwrvkqp/tgncvgf"tkumu."
kpenwfkpi"wpfgtuvcpfkpi"vjg"fqoguvke"cpf"hqtgkip"eqttwrvkqp"ncpfuecrg."vjg"tqng"qh"
rqnkvkecnn{"gzrqugf"rgtuqpu."cpf"vjg"Ὅqy"qh"rtqeggfu"htqo"eqttwrvkqp0"Vjgtg"ctg"
ecug"uvwfkgu"htqo"Kpfqpgukc."Ocnc{ukc."Htcpeg."cpf"Vjg"Icodkc0 

o Xktvwcn"Cuugvu"cpf"Xktvwcn"Cuugv"Ugtxkeg"Rtqxkfgtu"*$XCURu$+0 HCVH"qwvnkpgf"mg{"
fkhhgtgpegu"dgvyggp"xktvwcn"cuugvu"cpf"vtcfkvkqpcn"Ὄpcpeg."rtqxkfkpi"c"htcogyqtm"
vq"cuuguu"XCUR/tgncvgf"vjtgcvu"cpf"xwnpgtcdknkvkgu0"HCVH"kpenwfgf"iwkfcpeg"qp"
eqwpvt{"eqpvgzv."fcvc"eqnngevkqp."cpf"tkum"kfgpvkὌecvkqp."uwrrqtvgf"d{"ecug"uvwfkgu0 

o Ngicn"Rgtuqpu"cpf"Ngicn"Cttcpigogpvu0 HCVH"kpenwfgf uvgru"hqt"gxcnwcvkpi"tkumu"
tgncvgf"vq"eqtrqtcvg"uvtwevwtgu."kpenwfkpi"ocrrkpi"cnn"gpvkv{"v{rgu."kfgpvkh{kpi"
hqtgkip"gpvkvkgu"ykvj"nkpmu"vq"vjg"lwtkufkevkqp."cpf"eqnngevkpi"tgngxcpv"fcvc0"HCVH"
uvcvgf"vjcv"ecug"uvwfkgu"htqo"Pgy"\gcncpf."Ejkpc."V tmk{g."Pkigtkc."cpf"Lqtfcp"
knnwuvtcvg"iqqf"rtcevkegu0 

https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/content/dam/fatf-gafi/publications/Money%20Laundering%20National%20Risk%20Assessment%20Toolkit.pdf.coredownload.pdf
https://www.fatf-gafi.org/en/publications/Methodsandtrends/Money-Laundering-National-Risk-Assessment-Guidance.html
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o Kphqtocn"Geqpqo{0 HCVH"gorjcuk|gf"vjg"korqtvcpeg"qh"wpfgtuvcpfkpi"kphqtocn"
Ὄpcpekcn" cevkxkvkgu" cu" c" eqpvgzvwcn" tkum" hcevqt" hqt" oqpg{" ncwpfgtkpi" *$ON$+"
xwnpgtcdknkvkgu0"Ecug"uvwfkgu"ctg"ftcyp"htqo"Ejkpc."Kpfqpgukc."cpf"Kutcgn0 

¶ Kp"Cppgz"D<"Etquu/Eqorctkuqp"cpf"Ecvgiqtk|cvkqp"qh"ON"Vjtgcvu 
¶ HCVH"jgnru"lwtkufkevkqpu"rtkqtkvk|g"cpf"eqpvgzvwcnk|g"vjgkt"cuuguuogpv"qh"oqpg{"ncwpfgtkpi"
vjtgcvu"cpf"xwnpgtcdknkvkgu< 
o Oclqt"Rtgfkecvg"Qhhgpugu0 HCVH"eqorkngf"inqdcn"fcvc"kfgpvkh{kpi"htcwf."eqttwrvkqp."
ftwi" vtcὐemkpi." cpf" vcz" etkogu" cu" vjg" oquv" eqooqp" cpf" jkijguv/{kgnfkpi"
rtgfkecvg"qhhgpugu0 

o Eqpugswgpegu" qh" Etkog0 HCVH" gpeqwtcigf" lwtkufkevkqpu" vq" eqpukfgt" pqv" qpn{"
Ὄpcpekcn"nquugu"dwv"cnuq"dtqcfgt"uqekgvcn."gpxktqpogpvcn."cpf"iqxgtpcpeg"korcevu"
ctkukpi"htqo"ON"cpf"kvu"rtgfkecvg"qhhgpugu0 

o V{rgu"qh"Oqpg{"Ncwpfgtkpi0 HCVH"cpcn{|gf"vjg"tcpig"qh"ON"v{rqnqikgu"tgὍgevgf"kp"
pcvkqpcn"cuuguuogpvu."kpenwfkpi ugnh/ncwpfgtkpi."vjktf/rctv{"ncwpfgtkpi."cpf"etquu/
dqtfgt"uejgogu0 

o Vjtgcv"cpf"Xwnpgtcdknkv{"Hcevqtu0"HCVH"rtqxkfgf fgvckngf"vcdngu"ecvgiqtk|kpi"vjtgcv"
kpfkecvqtu" *g0i0. uqwtegu" cpf" oqxgogpv" qh" knnkekv" hwpfu." rgtrgvtcvqtu." cpf"
vgejpqnqikgu" wugf+" cpf" ugevqtcn" xwnpgtcdknkvkgu" vjtqwij" c" RGUVGN" *Rqnkvkecn."
Geqpqoke."Uqekcn."Vgejpqnqikecn."Gpxktqpogpvcn."Ngikuncvkxg+"htcogyqtm0 

¶ Kp"Cppgz"E<"Rcemcig"qh"PTC"Vqqnu 
¶ HCVH"uwooctk|gf"ugxgtcn"rwdnken{"cxckncdng"vqqnu."fgxgnqrgf"d{"kpvgtpcvkqpcn"rctvpgtu."vq"
uwrrqtv"lwtkufkevkqpu"kp"eqpfwevkpi"ghhgevkxg"tkum"cuuguuogpvu< 
o Yqtnf" Dcpm" Vqqn<  HCVH" rtqxkfgf c" ugnh/cuuguuogpv" htcogyqtm" eqodkpkpi"
swcpvkvcvkxg"cpf"swcnkvcvkxg"fcvc"oqfwngu"hqt"pcvkqpcn"cpf"ugevqtcn"tkum"gxcnwcvkqp0 

o Kpvgtpcvkqpcn" Oqpgvct{" Hwpf Vqqn< HCVH" rtqxkfgf c" ogvjqfqnqi{"egpvtgf qp"
cuuguukpi"vjtgcvu."xwnpgtcdknkvkgu."cpf"eqpugswgpegu"wukpi"uwtxg{u"cpf"gzrgtv"
eqpuwnvcvkqpu0 

o Eqwpekn"qh"Gwtqrg"Vqqn<  HCVH"rtqxkfgf cp"cfcrvcdng"vqqn"hqt"kpkvkcn"cpf"hqnnqy/wr"
cuuguuogpvu."gorjcuk|kpi"c"fcvc/ftkxgp"{gv"Ὅgzkdng"crrtqcej"vq"fgvgtokpkpi"
kpjgtgpv"cpf"tgukfwcn"tkum0 

¶ Cppgz"E"cnuq"kpenwfgu"gzvgpukxg"vcdngu"nkuvkpi"cffkvkqpcn"fcvc"uqwtegu"cpf"tghgtgpeg"
ocvgtkcnu"eqttgurqpfkpi"vq"gcej"qh"vjg"ejcnngpikpi"tkum"ctgcu"cfftguugf"kp"Cppgz"C0 

 

 

Vqqm"Ghhgev"Ncuv"Oqpvj 

Qevqdgt"49."4247" Uqwvj"Mqtgc" Hkpcnk|gf"iq/nkxg"qh"WRK"cpf"EFG"tgrqtvkpi"*Rjcug"4+" 

 

Hqtyctf"Tgiwncvqt{"Ecngpfct<"Wrfcvgf"23uv"Pqxgodgt"4247"*wrfcvgu"jkijnkijvgf+ 
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52"fc{u"hqnnqykpi"c"
EHVE"eqorctcdknkv{"
fgvgtokpcvkqp."qt"
crrnkecdng"
eqornkcpeg"fcvg"qh"c"
EHVE"cevkqp 

WU" Gzvgpukqp"qh"tgnkgh"eqpegtpkpi"uycr"tgrqtvkpi"tgswktgogpvu"qh"
Rctv"67"cpf"68"qh"vjg"EHVEҲu"tgiwncvkqpu."crrnkecdng"vq"egtvckp"
pqp/W0U0" uycr" fgcngtu" *UF+" cpf" pqp/W0U0" oclqt" uycr"
rctvkekrcpvu" *OUR+" guvcdnkujgf" kp" Cwuvtcnkc." Ecpcfc." vjg"
Gwtqrgcp"Wpkqp."Lcrcp."Uykv|gtncpf"qt"vjg"Wpkvgf"Mkpifqo."
vjcv"ku"pqv"rctv"qh"cp"cὐnkcvgf"itqwr"kp"yjkej"vjg"wnvkocvg"
rctgpv"gpvkv{"ku"c"W0U0"UF."W0U0"OUR."W0U0"dcpm."W0U0"Ὄpcpekcn"
jqnfkpi"eqorcp{."qt"W0U0"dcpm"jqnfkpi"eqorcp{"wpvkn"vjg"
gctnkgt"qh<"*c+"52"fc{u"hqnnqykpi"vjg"kuuwcpeg"qh"c"eqorctcdknkv{"
fgvgtokpcvkqp" d{" vjg" Eqookuukqp" ykvj" tgurgev" vq" vjg"
Cogpfgf"UFT"Tgrqtvkpi"Twngu"hqt"vjg"lwtkufkevkqp"kp"yjkej"vjg"
pqp/W0U0"UF"qt"pqp/W0U0"OUR"ku"guvcdnkujgf."cpf"*d+"vjg"
crrnkecdng" eqornkcpeg" fcvg" qh" c" Eqookuukqp" cevkqp"
cfftguukpi"uwej"qdnkicvkqpu0"Ugg"EHVE"Uvchh"Ngvvgtu"Pq0"47/
38."42/59"cpf"44/360 

Tgxqecvkqp1gzrktcvkqp"
qh"vjg"gzgorvkxg"
qtfgt"qt"pq/cevkqp"
ngvvgt"kuuwgf"vq"vjg"
Tgnkgh"FEQ."qt"EHVE"
cevkqp"vjcv"tgpfgtu"
vjg"pq"cevkqp"rqukvkqp"
kpcrrnkecdng 

WU" Gzrkt{"qh"gzvgpukqp"qh"tgnkgh"eqpegtpkpi"egtvckp"uycr"tgrqtvkpi"
tgswktgogpvu"qh"Rctv"67"qh"vjg"EHVEҲu"tgiwncvkqpu."crrnkecdng"
vq"eqwpvgtrctvkgu"engctkpi"uycru"vjtqwij"fgtkxcvkxgu"engctkpi"
qticpk|cvkqpu" *FEQu+" qrgtcvkpi" eqpukuvgpv" ykvj" c" EHVE"
gzgorvkxg"qtfgt"qt"c"EHVE"pq/cevkqp"ngvvgt"*Tgnkgh"FEQu+0"Ugg"
EHVE"Uvchh"Ngvvgtu"Pq0"44/3:"cpf"47/3:0 

Gzrktgu"wrqp"vjg"
crrnkecdng"
eqornkcpeg"fcvg"qh"
EHVE"cevkqp"
cfftguukpi"vjg"
pqvkὌecvkqp"
qdnkicvkqpu"kp"
Tgiwncvkqp"
6505*g+*3+*kk+"cpf"
67036*c+*3+*kk+0 

WU" Tgnkgh"hqt"c"tgrqtvkpi"eqwpvgtrctv{"vjcv"hcknu"vq"uwdokv"c"uycr"
fcvc" gttqt" eqttgevkqp" pqvkὌecvkqp." cu" rgt" 6505*g+*3+*kk+" qt"
67036*c+*3+*kk+."ykvj"tgurgev"vq"cp"gttqt"kh."cv"vjg"vkog"vjg"
tgrqtvkpi"eqwpvgtrctv{"kpkvkcnn{"fkueqxgtu"cpf"cuuguugu"vjg"
korcev" qh"cp" gttqt." vjg" tgrqtvkpi" eqwpvgtrctv{" ocmgu" c"
tgcuqpcdng" fgvgtokpcvkqp" vjcv" vjg" pwodgt" qh" tgrqtvcdng"
vtcfgu"chhgevgf"d{"vjg"gttqt"fqgu"pqv"gzeggf"Ὄxg"rgtegpv"qh"
vjg"tgrqtvkpi"eqwpvgtrctv{Ҳu"qrgp"uycru"hqt"vjg"tgngxcpv"cuugv"
encuu"kp"uycru"hqt"yjkej"kv"ycu"vjg"tgrqtvkpi"eqwpvgtrctv{0"
Ugg"EHVE"Uvchh"Ngvvgt"Pq0"47/470 

Vjku"rqukvkqp"tgockpu"
kp"ghhgev"htqo"
Ugrvgodgt"44."4247"
wpvkn"vjg"ncvgt"qh"vjg"
crrnkecdng"ghhgevkxg"
fcvg"qt"eqornkcpeg"
fcvg"qh"c"
Eqookuukqp"cevkqp"
cfftguukpi"vjg"
uvcvwvqt{"cpf"
tgiwncvqt{"
tgswktgogpvu"eqxgtgf"
d{"vjg"pq/cevkqp"
rqukvkqpu."cu"vjg"
tgswktgogpvu"crrn{"vq"

WU" Qp"Ugrvgodgt"44."4247."vjg"WU"Eqooqfkv{"Hwvwtgu"Vtcfkpi"
Eqookuukqp" gzvgpfgf" cp" gzkuvkpi" pq/cevkqp" rqukvkqp"
tgictfkpi" vjg" gzgewvkqp" qh" OCV1Hwvwtgu" rcemcig"
vtcpucevkqpu"*Uvchh"Ngvvgt"Pq0"47/55+0" 

Vjg" ngvvgt" rgtokvu" octmgv" rctvkekrcpvu" vq" gzgewvg"
OCV1Hwvwtgu"rcemcigu"ykvjqwv"jcxkpi"vq"eqorn{"ykvj"vjg"
vtcfg" gzgewvkqp" tgswktgogpv0" Kp" qvjgt" yqtfu." octmgv"
rctvkekrcpvu"ecp"gzgewvg"OCV1Hwvwtgu"rcemcigu"qwvukfg"qh"c"
Uycr"Gzgewvkqp"Hceknkv{"*UGH+"*k0g0."qhh/UGH+0 

https://www.cftc.gov/csl/25-16/download
https://www.cftc.gov/csl/25-16/download
https://www.cftc.gov/csl/20-37/download
https://www.cftc.gov/csl/22-14/download
https://www.cftc.gov/csl/22-18/download
https://www.cftc.gov/csl/25-18/download
https://www.cftc.gov/csl/25-25/download
https://www.cftc.gov/node/256821
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OCV1Hwvwtgu"
Rcemcig"
Vtcpucevkqpu 

Vjg"EHVEҲu"rqukvkqp"
eqpegtpu"
gphqtegogpv"cevkqp"
qpn{"cpf"fqgu"pqv"
tgrtgugpv"c"ngicn"
eqpenwukqp"ykvj"
tgurgev"vq"vjg"
crrnkecdknkv{"qh"cp{"
rtqxkukqp"qh"vjg"EGC"
qt"vjg"EqookuukqpҲu"
tgiwncvkqpu0"Hkpcnn{."cu"
ykvj"cnn"pq/cevkqp"
ngvvgtu."vjg"EHVE"
tgvckpu"vjg"cwvjqtkv{"
vq"eqpfkvkqp"hwtvjgt."
oqfkh{."uwurgpf."
vgtokpcvg."qt"
qvjgtykug"tguvtkev"vjg"
vgtou"qh"vjku"tgnkgh."kp"
vjgkt"fkuetgvkqp0 

WU" Qp"Ugrvgodgt"34."4247."vjg"WU"Eqooqfkv{"Hwvwtgu"Vtcfkpi"
Eqookuukqp"kuuwgf"Uvchh"Ngvvgt"Pq0"47/54."cpf"crrtqxgf"cp"
Cogpfgf" Qtfgt" qh" Gzgorvkqp" htqo" Tgikuvtcvkqp" cu" c"
Fgtkxcvkxgu"Engctkpi"Qticpk|cvkqp"hqt"LUEE0" 

Cu"c"tguwnv."gnkikdng"WU"ewuvqogtu"yknn"pqy"dg"cdng"vq"ceeguu"
LUEE"hqt"engctkpi"LR[/KTU"wpfgt"urgekὌgf"eqpfkvkqpu."ykvjqwv"
vtkiigtkpi"tgikuvtcvkqp"qdnkicvkqpu"hqt"LUEEҲu"pqp/WU"engctkpi"
ogodgtu"cu"Hwvwtgu"Eqookuukqp"Ogtejcpvu"qt"Eqooqfkv{"
Vtcfkpi"Cfxkuqtu0 

Pqxgodgt"37."4247" GW" Vjg"ETT"4"KOC"tgrqtvkpi"tgswktgogpvu"hqt"octmgv"tkum"yknn"dg"
crrnkecdng"htqo"Pqxgodgt"37."4247"kp"vjg"GW"hqt"dcpmu"yjq"
crrn{"hqt"KOC0"Rngcug"pqvg"vjcv"vjg"HTVD"ecrkvcn"tgswktgogpvu"
kp"vjg"GW"yknn"dg"fgnc{gf"wpvkn"vjg"gpf"qh"42480 

Fgegodgt"23."4247 WM Pgy"HEC"twngu"qp"rquv"vtcfg"vtcpurctgpe{"cpf"vjg"UK"tgikog"
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" 

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"
Gpvt{" kpvq" crrnkecvkqp" qh" vjg" tgxkugf" GW" Dgpejoctmu"
Tgiwncvkqp0 

https://links-2.govdelivery.com/CL0/https:%2F%2Fwww.cftc.gov%2Fcsl%2F25-32%2Fdownload%3Futm_source=govdelivery/1/010101993fdd0553-72dbe409-3784-439e-9be5-a594b0bda4c3-000000/2_f2xabYfyp_J0n5T0mV9vCAnnjqPfy21089uF9-QSc=422
https://www.cftc.gov/media/12671/JSCC%20AmendedExemptionOrder_09-12-2025/download
https://www.cftc.gov/media/12671/JSCC%20AmendedExemptionOrder_09-12-2025/download
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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" 

 

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 

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" 
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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 

Cwiwuv"53."4248 Uqwvj"Mqtgc Gzrkt{"qh"vjg"qpg/{gct"gzvgpukqp"qh"vjg"gzegrvkqp"hqt"gswkv{"
qrvkqpu"htqo"vjg"crrnkecvkqp"qh"vjg"HUU"Octikp"iwkfgnkpgu0 

Ugrvgodgt"3."4248 WU" 

" 

 

Cwuvtcnkc" 

" 

Ecpcfc" 

" 

Jqpi"Mqpi" 

 

 

Uqwvj"Mqtgc 

" 

 

 

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" 

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" 



  

тр  

  

  

Ukpicrqtg" 

" 

Lcrcp" 

" 

Dtc|kn" 

" 

 

Ucwfk"Ctcdkc" 

 

" 

Uqwvj"Chtkec" 

" 

 

Kpfkc 

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 

Ugrvgodgt"3."4248 

*,UGE"Ejckt"Cvmkpu"jcu"
kpfkecvgf"vjcv"vjgtg"yknn"
dg"Ὅgzkdknkv{"cu"vq"

vkokpi+ 

Ejkpc 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 

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" 
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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 Ogzkeq" Kpkvkcn"cpf"xctkcvkqp"octikp"tgswktgogpvu"crrn{"*qt"fkucrrn{+"vq"
fgxgnqrogpv"dcpmu"cpf"eqtrqtcvgu"ykvj"cxgtcig"*oqpvj/gpf+"
ciitgicvg"pqvkqpcn"coqwpv"htqo"Octej."Crtkn."cpf"Oc{"4247"
qh"WFK"42"dknnkqp"rgt"Dcpeq"fg"OּרzkeqҲu"Ektewnct"4142450" 

Fgegodgt"53."4248 WU" Vtgcuwt{"engctkpi"ocpfcvg"iqgu"kpvq"ghhgev"hqt"gnkikdng"ecuj"
octmgv"vtcpucevkqpu 

Gzvgpukqp"qh"Eqornkcpeg"Fcvgu"hqt"Uvcpfctfu"hqt"Eqxgtgf"
Engctkpi"Cigpekgu"hqt"W0U0"Vtgcuwt{"Ugewtkvkgu"cpf"Crrnkecvkqp"
qh"vjg"Dtqmgt/Fgcngt"Ewuvqogt"Rtqvgevkqp"Twng"Ykvj"Tgurgev"
vq"W0U0"Vtgcuwt{"Ugewtkvkgu 

Lcpwct{"3."4249 Ukpicrqtg" Ykvj"tgictfu"vq"vjg"Ὄpcn"Dcugn"KKK"tghqtou"kp"Ukpicrqtg."vjg"
qwvrwv"Ὅqqt"vtcpukvkqpcn"cttcpigogpv"qh"87'"yknn"eqoogpeg"
htqo"3"Lcpwct{"42490" 

Lcpwct{"3."4249 Dtc|kn Dtc|kn" rquvrqpgf" vjg" crrnkecvkqp" qh" DED" 692" *UDO+"
eqorqpgpv"qh"HTVD"UC"wpvkn"Lcpwct{"42490 

Lcpwct{"3."4249 GW HTVD"korngogpvcvkqp"fgnc{gf"vq"Lcpwct{"42490 

Lcpwct{"23."4249" WM" Gzrgevgf" korngogpvcvkqp" qh" vjg" Dcugn" 503" uvcpfctfu0"
Hqnnqykpi"vjg"tgegpv"RTC"eqpuwnvcvkqp"qp"Dcugn"503"rwdnkujgf"
qp"37"Lwn{"4247."vjg"HTVD"KOC"crrtqcej"yqwnf"dg"fgnc{gf"vq"
3"Lcpwct{"424:"*yjkng"cnn"vjg"qvjgt"tgockpkpi"gngogpvu"qh"vjg"
Dcugn"503"htcogyqtm"yqwnf"crrn{"cv"vjg"uvctv"qh"4249+0 

Lcpwct{"46."4249" Ecpcfc Ecpcfkcp"Ugewtkvkgu"Cfokpkuvtcvqtu"*EUC+"lwtkufkevkqpu"kuuwgf"
Eqqtfkpcvgf" Dncpmgv" Qtfgt" ;8/;55"itcpvkpi" vgorqtct{"
gzgorvkqpu" htqo" tgrqtvkpi" qh" vjg" WRK" hqt" eqooqfkv{"
fgtkxcvkxgu" wpfgt" Cogpfogpvu" vq" Twng" ;3/729" Vtcfg"
Tgrqukvqtkgu" cpf" Fgtkxcvkxgu" Fcvc" Tgrqtvkpi0" Vjg" Dncpmgv"
Qtfgt"ku"ghhgevkxg"qp"Lwn{"47."4247."vjg"fcvg"vjcv"fgtkxcvkxgu"
fcvc"tgrqtvkpi"cogpfogpvu"eqog"kpvq"hqteg0" 

https://www.sec.gov/files/rules/final/2025/34-102487.pdf
https://www.sec.gov/files/rules/final/2025/34-102487.pdf
https://www.sec.gov/files/rules/final/2025/34-102487.pdf
https://www.sec.gov/files/rules/final/2025/34-102487.pdf
https://www.asc.ca/-/media/ASC-Documents-part-1/Regulatory-Instruments/2025/02/6194319-CSA-Staff-Notice-Coordinated-Blanket-Order-96-933.ashx
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Cnn"lwtkufkevkqpu"wpfgt"EUC"gzegrv"hqt"Qpvctkq"fq"pqv"ewttgpvn{"
jcxg"cp"gzrkt{"fcvg0"Kp"Qpvctkq."vjg"Dncpmgv"Qtfgt"ewttgpvn{"
gzrktgu"qp"Lcpwct{"46."4249"fwg"vq"uvcvwvqt{"tguvtkevkqpu."cpf"
ku"cdng"vq"dg"gzvgpfgf"qpeg"hqt"cp"cffkvkqpcn"rgtkqf"qh"wr"vq"3:"
oqpvju0"EUC"gzrgevu"vjg"Dncpmgv"Qtfgt"vq"dg"tgxqmgf"kp"cnn"
lwtkufkevkqpu"cv"cp"crrtqrtkcvg"vkog0 

Lwpg"52."4249 WU" Vtgcuwt{"engctkpi"ocpfcvg"iqgu"kpvq"ghhgev"hqt"gnkikdng"tgrq"
octmgv"vtcpucevkqpu0 

uge0iqx1Ὄngu1twngu1Ὄpcn14247156/3246:90rfh 

Cwiwuv"34."4249 GW EER"T(T"*Ctvkeng";8+<"Vjg"Eqookuukqp"ujcnn"tgxkgy"vjku"
Tgiwncvkqp" cpf" kvu" korngogpvcvkqp" cpf" ujcnn" cuuguu" vjg"
ghhgevkxgpguu" qh" vjg" iqxgtpcpeg" cttcpigogpvu" hqt" vjg"
tgeqxgt{"cpf"tguqnwvkqp"qh"EERu"kp"vjg"Wpkqp"cpf"uwdokv"c"
tgrqtv"vjgtgqp"vq"vjg"Gwtqrgcp"Rctnkcogpv"cpf"vq"vjg"Eqwpekn."
ceeqorcpkgf"yjgtg"crrtqrtkcvg"d{"rtqrqucnu"hqt"tgxkukqp"qh"
vjku"Tgiwncvkqp0 

Lcpwct{"3."424: Ukpicrqtg" Ykvj"tgictfu"vq"vjg"Ὄpcn"Dcugn"KKK"tghqtou"kp"Ukpicrqtg."vjg"
qwvrwv"Ὅqqt"vtcpukvkqpcn"cttcpigogpv"qh"92'"yknn"eqoogpeg"
htqo"3"Lcpwct{"424:0" 

Lcpwct{"3."424: Ukpicrqtg" Ykvj"tgictfu"vq"vjg"Ὄpcn"Dcugn"KKK"tghqtou"kp"Ukpicrqtg."vjg"
qwvrwv"Ὅqqt"vtcpukvkqpcn"cttcpigogpv"qh"92'"yknn"eqoogpeg"
htqo"3"Lcpwct{"424:0 

Lcpwct{"3."424: Ukpicrqtg" Ykvj"tgictfu"vq"vjg"Ὄpcn"Dcugn"KKK"tghqtou"kp"Ukpicrqtg."vjg"
qwvrwv"Ὅqqt"vtcpukvkqpcn"cttcpigogpv"qh"9407'"yknn"eqoogpeg"
htqo"3"Lcpwct{"424;0 

Lcpwct{"3."424: Ejkpc Kpkvkcn" Octikp" tgswktgogpvu" hqt" pqp/egpvtcnn{" engctgf"
fgtkxcvkxgu" crrn{" vq" Ὄpcpekcn" kpuvkvwvkqpu" cpf" vjgkt"
eqwpvgtrctvkgu" ykvj" cp" CCPC" qh" pqp/egpvtcnn{" engctgf"
fgtkxcvkxgu"gzeggfkpi"TOD"722"dknnkqp"hqt"vjg"gpf"qh"Octej."
Crtkn."cpf"Oc{"qh"vjg"oquv"tgegpv"{gct0 

Lcpwct{"3."424: Ejkpc Kpkvkcn" Octikp" tgswktgogpvu" hqt" pqp/egpvtcnn{" engctgf"
fgtkxcvkxgu" crrn{" vq" Ὄpcpekcn" kpuvkvwvkqpu" cpf" vjgkt"
eqwpvgtrctvkgu" ykvj" cp" CCPC" qh" pqp/egpvtcnn{" engctgf"
fgtkxcvkxgu"gzeggfkpi"TOD"522"dknnkqp"hqt"vjg"gpf"qh"Octej."
Crtkn."cpf"Oc{"qh"vjg"oquv"tgegpv"{gct0 

Lcpwct{"3."424: Ejkpc Kpkvkcn" Octikp" tgswktgogpvu" hqt" pqp/egpvtcnn{" engctgf"
fgtkxcvkxgu" crrn{" vq" Ὄpcpekcn" kpuvkvwvkqpu" cpf" vjgkt"
eqwpvgtrctvkgu" ykvj" cp" CCPC" qh" pqp/egpvtcnn{" engctgf"
fgtkxcvkxgu"gzeggfkpi"TOD"82"dknnkqp"hqt"vjg"gpf"qh"Octej."
Crtkn."cpf"Oc{"qh"vjg"oquv"tgegpv"{gct0 

Lwpg"52."424:" GW" Vjg"vgorqtct{"tgeqipkvkqp"qh"WM"EERu"*NOG."KEG"cpf"NEJ+"
wpfgt" vjg" GOKT" 404" htcogyqtm" gzrktgu0" Wpnguu" hwtvjgt"
cfftguugf."hqnnqykpi"vjku"fcvg."GW"Ὄtou"eqwnf"pqv"jcxg"ceeguu"
vq"vjg"WM"EERu"cpf"yqwnf"pggf"vq"tgnqecvg"vjgkt"engctkpi"
cevkxkvkgu" vq" GW" EERu0" Wpfgt" GOKT" 404." GUOC" jcu" cnuq"

https://www.sec.gov/files/rules/final/2025/34-102487.pdf
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rgthqtogf"kvu"vkgtkpi"cuuguuogpv."ykvj"NOG"dgeqokpi"c"Vkgt"3"
EER"yjgtgcu"KEG"cpf"NEJ"ctg"eqpukfgtgf"Vkgt"4"EERu0" 

Lcpwct{"3."424; Ukpicrqtg" Ykvj"tgictfu"vq"vjg"Ὄpcn"Dcugn"KKK"tghqtou"kp"Ukpicrqtg."vjg"
qwvrwv"Ὅqqt"vtcpukvkqpcn"cttcpigogpv"qh"9407'"yknn"eqoogpeg"
htqo"3"Lcpwct{"424;0" 

Pqxgodgt"7."424; WU" Ugewtkvkgu"cpf"Gzejcpig"Eqookuukqp"*UGE+"gzvgpukqp"qh"
tgnkgh"hqt"Tgiwncvkqp"UDUT"vq"cnnqy"c"ugewtkv{/dcugf"uycr"
fgcngt"vq"tgrqtv"ugewtkv{/dcugf"uycru"kp"c"ocppgt"eqpukuvgpv"
ykvj"vjg"uycr"tgrqtvkpi"twngu"qh"vjg"Eqooqfkv{"Hwvwtgu"
Vtcfkpi"Eqookuukqp"*EHVE+"wpvkn"Pqxgodgt"7."424;0"" 

Ugg" jvvru<11yyy0uge0iqx1Ὄngu1twngu1Ὄpcn14247156/
324::80rfh 

" 

HOUD"Rwdnkecvkqpu" 
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47Lwn{42470rfh" 
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Pqvgu="PHOE"Uwtxg{"ŵ2248"Iwkfgnkpgu="LVCI"
Oggvkpi"ykvj"HOUD="44Oc{42470rfh 

FMSB Annual Report 2024 

Standard for Sharing of Standard Settlement 
Instructions (SSIs) ҭ Change request log  08 May 2025 

Uncleared Margin for OTC Derivatives Spotlight Review 01 May 2025 

Statement of Good Practice Governance of 
sustainability-linked products 

Statement of Good Practice   
30 April 2025 

Standard for Sharing of Standard Settlement 
Instructions (SSIs) Standard 27 January 2025 

Statement of Good Practice for Front Office 
Supervision of Wholesale Traded Markets 

Statement of Good Practice   
08 January 2025 

Standard for Client Onboarding Documentation 
and Processes 

Statement of Good Practice   
19 December 2024.  

Statement of Good Practice  Front Office 
Supervision of  Wholesale Traded Markets 

Statement of Good Practice   07 January 2024 

Standard for Client Onboarding Documentation 
and Processes ҭ Annexes 

Statement of Good Practice 19 December 2024 

Statement of Good Practice on Governance of 
sustainability-linked products 

Statement of Good Practice 17 December 2024 

Statement of Good Practice for the Front Office 
Supervision of Wholesale Traded Markets 

Statement of Good Practice 07 October 2024 

Pre-hedging: case studies Case Studies 26 July 2024 

Standard for Sharing of Standard Settlement 
Instructions (SSIs) 

Statement of Good Practice 12 July 2024 

Statement of Good Practice for the application of 
a model risk management framework to 
electronic trading algorithms  

Statement of Good Practice 22 April 2024 

Model Risk Management Framework for 
Algorithms  

Statement of Good Practice 22 April 2024 

Standard for Client Onboarding: Documentation 
& Processes 

Transparency Draft 28 February 2024 

Compendium : Precious Metals Market Evolution Spotlight Review 12 September 2023 

Conduct & Culture MI Statement of Good Practice 24 July 2023 

Data and Transparency in Precious Metals 
Markets  

Spotlight Review 05 July 2023 

The 3 Lines Model: Risk Management 
Frameworks 

Spotlight Review 08 June 2023 

Voluntary Carbon Markets: An Overview Spotlight Review 29 September 2022 

Statement of Good Practice Trading Platform 
Disclosures 

Statement of Good Practice 28 June 2022 

Precious Metals Market Post-Trade Spotlight Review 17 June 2022 

Behaviour-pattern Conduct Analysis (BCA) Spotlight Review 30 May 2022 

Hybrid Working in FICC Markets Spotlight Review 30 September 2021 
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https://fmsb.com/wp-content/uploads/2024/12/Sustainability-linked-product-governance-SoGP_TD_Final_171224.pdf
https://fmsb.com/wp-content/uploads/2024/12/Sustainability-linked-product-governance-SoGP_TD_Final_171224.pdf
https://fmsb.com/wp-content/uploads/2024/10/FMSB-Front-Office-Supervision-SoGPTD_0710241_Final-4.pdf
https://fmsb.com/wp-content/uploads/2024/10/FMSB-Front-Office-Supervision-SoGPTD_0710241_Final-4.pdf
https://fmsb.com/wp-content/uploads/2023/07/Pre-hedging-Case-Studies-FINAL_26.07.24-003.pdf
https://fmsb.com/wp-content/uploads/2024/08/20240712_FMSB-Standard-SSI_Final.pdf
https://fmsb.com/wp-content/uploads/2024/08/20240712_FMSB-Standard-SSI_Final.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/02/20240221_Standard-for-COB-Document-List.pdf
https://fmsb.com/wp-content/uploads/2024/02/20240221_Standard-for-COB-Document-List.pdf
https://fmsb.com/wp-content/uploads/2023/09/Precious-Metals-Compendium-Final.pdf
https://fmsb.com/wp-content/uploads/2023/07/FMSB-Conduct-and-Culture-MI-Report-July-24-2023.pdf
https://fmsb.com/wp-content/uploads/2023/07/PM-Data-and-Transparency_FMSB-Spotlight-Review-12072023.pdf
https://fmsb.com/wp-content/uploads/2023/07/PM-Data-and-Transparency_FMSB-Spotlight-Review-12072023.pdf
https://fmsb.com/wp-content/uploads/2023/06/FMSB-Spotlight-Review-3-Lines-Model-and-Risk-Register.pdf
https://fmsb.com/wp-content/uploads/2023/06/FMSB-Spotlight-Review-3-Lines-Model-and-Risk-Register.pdf
https://fmsb.com/wp-content/uploads/2022/09/Spotlight_Review_FINAL2.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB_SGP_Draft_Trading_Platforms2_FINAL.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB_SGP_Draft_Trading_Platforms2_FINAL.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB-Spotlight-Review-June-2022.pdf
https://fmsb.com/wp-content/uploads/2022/05/22974_BCA_Report_2022_Interactive.pdf
https://fmsb.com/wp-content/uploads/2021/09/Spotlight-Review-%E2%80%98Hybrid-working-in-FICC-markets-%E2%80%93-Future-risk-management-frameworks-.pdf
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Emerging Themes: Algorithmic Trading Spotlight Review 23 April 2020 
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Spotlight Review 03 August 2020 
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Ecrkvcn"Octmgvu"cpf"Octmgv"Uvtwevwtg" 

 

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

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

Korngogpvkpi"Fgekukqp"4247143;9"qp"vjg"gswkxcngpeg"qh"vjg"ngicn"cpf"uwrgtxkuqt{"htcogyqtm"
crrnkecdng"vq"dgpejoctmu"kp"Pgy"\gcncpf"kp"ceeqtfcpeg"ykvj"vjg"Dgpejoctmu"Tgiwncvkqp="Qp"
53"Qevqdgt"4247."vjgtg"ycu"rwdnkujgf"kp"vjg"Qὐekcn"Lqwtpcn"qh"vjg"Gwtqrgcp"Wpkqp"*QL+"
Eqookuukqp"Korngogpvkpi"Fgekukqp"*GW+"4247143;9"yjkej"rtqxkfgu"vjcv"hqt"vjg"rwtrqugu"qh"
Ctvkeng"52*4+"qh"vjg"Dgpejoctmu"Tgiwncvkqp."Pgy"\gcncpfҲu"ngicn"cpf"uwrgtxkuqt{"htcogyqtm"
crrnkecdng"vq"Ὄpcpekcn"dgpejoctmu"yjqug"cfokpkuvtcvqt"jcu"dggp"nkegpugf"d{"vjg"Hkpcpekcn"
Octmgvu"Cwvjqtkv{"kp"Pgy"\gcncpf"ku"eqpukfgtgf"vq"dg"gswkxcngpv"vq"vjg"tgswktgogpvu"nckf"fqyp"kp"
vjg"DOT0"Vjg"Fgekukqp"gpvgtu"kpvq"hqteg"qp"vjg"vjktf"fc{"hqnnqykpi"kvu"rwdnkecvkqp"kp"vjg"QL"*5"
Pqxgodgt"4247+0 

 

 

Hkpcpekcn"Octmgvu"Kphtcuvtwevwtg" 

Hkpcpekcn" Ugtxkegu" cpf" Octmgvu" Cev" 4245" *Owvwcn" Tgeqipkvkqp" Citggogpv+" *Uykv|gtncpf+"
Tgiwncvkqpu"4247"rwdnkujgf="Qp"53"Qevqdgt"4247."vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4245"
*Owvwcn"Tgeqipkvkqp"Citggogpv+"*Uykv|gtncpf+"Tgiwncvkqpu"4247"*UK"424713367+"ygtg"rwdnkujgf"qp"
ngikuncvkqp0iqx0wm."vqigvjgt"ykvj"cp"gzrncpcvqt{"ogoqtcpfwo0 

¶ Vjg"Tgiwncvkqpu."ocfg"qp"52"Qevqdgt"4247."yknn"ocmg"ejcpigu"vq"WM"ngikuncvkqp"vq"
korngogpv"vjg"WMҲu"eqookvogpvu"wpfgt"vjg"Dgtpg"Hkpcpekcn"Ugtxkegu"Citggogpv="vjg"
Ὄpcpekcn"ugtxkegu"owvwcn"tgeqipkvkqp"citggogpv"ukipgf"d{"vjg"WM"cpf"Uykuu"iqxgtpogpvu"
kp"Fgegodgt"42450 

¶ Qxgtxkgy 

¶ Vjg"Tgiwncvkqpu"yknn"rgtokv"Uykuu"Ὄtou"gnkikdng"wpfgt"vjg"citggogpv"vq"qhhgt"etquu/dqtfgt"
kpxguvogpv"ugtxkegu"vq"yjqngucng"cpf"uqrjkuvkecvgf"jkij"pgv"yqtvj"enkgpvu"kp"vjg"WM0"Kp"
rctvkewnct."vjg"tgiwncvkqpu"cff"cp"gzenwukqp"kpvq"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"
4222"*Tgiwncvgf"Cevkxkvkgu+"Qtfgt"4223"vq"cnnqy"Uykuu"Ὄtou"tgikuvgtgf"ykvj"vjg"HEC"hqt"
egtvckp"kpxguvogpv"ugtxkegu"vq"rtqxkfg"vjqug"ugtxkegu"ykvjqwv"pggfkpi"cwvjqtkucvkqp0"Vjg{"
cnuq"cogpf"vjg"Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"*Hkpcpekcn"Rtqoqvkqp+"Qtfgt"4227"
vq" gpuwtg" vjcv" Uykuu" tgikuvgtgf" Ὄtou" ecp" ocmg" Ὄpcpekcn" rtqoqvkqpu" kp" egtvckp"
ektewouvcpegu"ykvjqwv"pggfkpi"cwvjqtkucvkqp"qt"crrtqxcn0 

¶ Pgzv"uvgru="Vjg"Tgiwncvkqpu"yknn"eqog"kpvq"hqteg"qp"3"Lcpwct{"42480 

 

" 

Vtcpucevkqp"Tgrqtvkpi 

 

https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=235f9cce8e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b8df0dcd7e&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2b4af1946b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2b4af1946b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=aa418ea223&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=ff8af7d55f&e=9755269a15
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Fcvc"rtqvgevkqp."rtkxce{"cpf"nqecnk|cvkqp" 

 

 

 

" 

Ugewtkvkgu"Ngikuncvkqp"("Rtkxcvg"Octmgvu 

 

 

FNV."Vqmgpkucvkqp"cpf"Et{rvqcuugvu 

Octmgvu"kp"Et{rvq/Cuugvu"Tgiwncvkqp"*OkEC+<"jvvru<11yyy0guoc0gwtqrc0gw1guocu/cevkxkvkgu1fkikvcn/
Ὄpcpeg/cpf/kppqxcvkqp1octmgvu/et{rvq/cuugvu/tgiwncvkqp/okec 

¶ Vjg"Octmgvu"kp"Et{rvq/Cuugvu"Tgiwncvkqp"*OkEC+"kpuvkvwvgu"wpkhqto"GW"octmgv"twngu"hqt"
et{rvq/cuugvu0"Vjg"tgiwncvkqp"eqxgtu"et{rvq/cuugvu"vjcv"ctg"pqv"ewttgpvn{"tgiwncvgf"d{"
gzkuvkpi"Ὄpcpekcn"ugtxkegu"ngikuncvkqp0"Mg{"rtqxkukqpu"hqt"vjqug"kuuwkpi"cpf"vtcfkpi"et{rvq/
cuugvu"*kpenwfkpi"cuugv/tghgtgpeg"vqmgpu"cpf"g/oqpg{"vqmgpu+"eqxgt"vtcpurctgpe{."
fkuenquwtg."cwvjqtkucvkqp"cpf"uwrgtxkukqp"qh"vtcpucevkqpu0"Vjg"pgy"ngicn"htcogyqtm"yknn"
uwrrqtv"octmgv"kpvgitkv{"cpf"Ὄpcpekcn"uvcdknkv{"d{"tgiwncvkpi"rwdnke"qhhgtu"qh"et{rvq/cuugvu"
cpf"d{"gpuwtkpi"eqpuwogtu"ctg"dgvvgt"kphqtogf"cdqwv"vjgkt"cuuqekcvgf"tkumu0 

 

 

https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
https://www.esma.europa.eu/esmas-activities/digital-finance-and-innovation/markets-crypto-assets-regulation-mica
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Inqdcn"Ngicn"("Tgiwncvqt{"Wrfcvgu."Kpfwuvt{"Iwkfcpeg"("Rwdnkecvkqpu 

Kpvgtpcvkqpcn 

¶ *38"Qev"4247+"Hkpcpekcn"Uvcdknkv{"Dqctf"*HUD+"vjgocvke"rggt"tgxkgy"tgrqtv"qp"kvu"inqdcn"tgiwncvqt{"
htcogyqtm"hqt"et{rvqcuugv"cevkxkvkgu."yjkej"jkijnkijvu"icru"cpf"kpeqpukuvgpekgu"kp"
korngogpvcvkqp"cpf"yctpu"vjcv"wpgxgp"korngogpvcvkqp"etgcvgu"qrrqtvwpkvkgu"hqt"tgiwncvqt{"
ctdkvtcig"cpf"eqornkecvgu"qxgtukijv"qh"vjg"kpjgtgpvn{"inqdcn"cpf"gxqnxkpi"et{rvqcuugv"octmgv0"
Vjg"tgrqtv"cnuq"rwvu"hqtyctf"gkijv"tgeqoogpfcvkqpu"vq"cfftguu"vjku0"~"Rtguu"tgngcug 

¶ *38"Qev"4247+"Kpvgtpcvkqpcn"Qticpk|cvkqp"qh"Ugewtkvkgu"Eqookuukqpu"*KQUEQ+"Ὄpcn"tgrqtv"qp"kvu"
vjgocvke"tgxkgy"cuuguukpi"vjg"korngogpvcvkqp"qh"kvu"tgeqoogpfcvkqpu"hqt"et{rvq"cpf"fkikvcn"
cuugv"octmgvu0"~"Rtguu"tgngcug"~"Lqkpv"pqvg"vq"ceeqorcp{"KQUEQ"cpf"HUD"tgrqtvu 

¶ *35"Qev"4247+"Ngvvgt"htqo"HUD"Ejckt"Cpftgy"Dckng{"vq"I42"Ὄpcpeg"okpkuvgtu"cpf"egpvtcn"dcpm"
iqxgtpqtu"cjgcf"qh"vjgkt"oggvkpi"qp"37/38"Qevqdgt"42470"~"Rtguu"tgngcug"~"I42"Korngogpvcvkqp"
Oqpkvqtkpi"Tgxkgy"Kpvgtko"tgrqtv 

¶ *32"Qev"4247+"HUD"tgrqtv"nqqmkpi"cv"jqy"cwvjqtkvkgu"ctg"oqpkvqtkpi"vjg"cfqrvkqp"qh"ctvkὌekcn"
kpvgnnkigpeg"*CK+"cpf"tgncvgf"xwnpgtcdknkvkgu"kp"vjg"Ὄpcpekcn"ugevqt0"~"Rtguu"tgngcug 

¶ *32"Qev"4247+"Dcpm"hqt"Kpvgtpcvkqpcn"Ugvvngogpvu"*DKU+"tgrqtv"yjkej"gzcokpgu"jqy"egpvtcn"
dcpmu."Ὄpcpekcn"tgiwncvqtu"cpf"uwrgtxkuqt{"cwvjqtkvkgu"ctg"wukpi"CK"hqt"rqnke{"rwtrqugu0  

¶ *;"Qev"4247+"HUD"eqpuqnkfcvgf"rtqitguu"tgrqtv"hqt"4247 qp"vjg"cevkqpu"vcmgp"d{"vjg"HUD."vjg"
Dcpm"hqt"Kpvgtpcvkqpcn"Ugvvngogpvu"Eqookvvgg"qp"Rc{ogpvu"cpf"Octmgv"Kphtcuvtwevwtgu"*EROK+"
cpf"qvjgt"rctvpgt"qticpkucvkqpu"wpfgt"vjg I42"Tqcfocr"hqt"Gpjcpekpi"Etquu/Dqtfgt"
Rc{ogpvu0  

Cogtkecu 

WU< 

¶ *43"Qev"4247+"Kpfwuvt{"ngvvgt"htqo"c"itqwr"qh"Ὄpvgej"vtcfg"cuuqekcvkqpu"eqoogpvkpi"qp"vjg"
Eqpuwogt"Hkpcpekcn"Rtqvgevkqp"DwtgcwҲu"Cfxcpeg"Pqvkeg"qh"Rtqrqugf"Twngocmkpi"*CPRT+"
tgictfkpi"vjg"tgeqpukfgtcvkqp"qh"vjg"Rgtuqpcn"Hkpcpekcn"Fcvc"Tkijvu"*RHFT+"Twng"wpfgt"Ugevkqp"
3255"qh"vjg"Fqff/Htcpm"Cev0"Vjg"ngvvgt"gorjcukugu"vjg"pggf"hqt"cp"qrgp"dcpmkpi"twng"vjcv"
hceknkvcvgu"hckt"eqorgvkvkqp"kp"vjg"octmgvrnceg"cpf"uchgiwctfu"vjg"hwvwtg"qh"kppqxcvkqp0 

¶ *38"Qev"4247+"Urggej"d{"Hgfgtcn"Tgugtxg"Dqctf"*HTD+"Iqxgtpqt"Okejcgn"U0"Dctt"qp"vjg"
rquukdknkvkgu"cpf"tkumu"qh"pgy"rc{ogpv"vgejpqnqikgu0 

¶ *3"Qev"4247+"Vjg"WU"Ugpcvg"Eqookvvgg"qp"Hkpcpeg"jcu"jgnf"c"jgctkpi"gzcokpkpi"vjg"vczcvkqp"qh"
fkikvcn"cuugvu0"~"Tgeqtfkpi 

CRCE 

Cwuvtcnkc< 

¶ *38"Qev"4247+"Vjg"Cwuvtcnkcp"Iqxgtpogpv"jcu"cppqwpegf"vjcv"kv"yknn"uggm"vq"kpvtqfweg"c"pgy"
rqygt"gpcdnkpi"vjg"CWUVTCE"EGQ"vq"tguvtkev"qt"rtqjkdkv"egtvckp"jkij/tkum"rtqfwevu."ugtxkegu"qt"
fgnkxgt{"ejcppgnu."kpenwfkpi"et{rvq"CVOu0"~"Rtguu"tgngcug 

¶ *:"Qev"4247+"Cwuvtcnkcp"Vtgcuwt{"gzrquwtg"ftchv"qh"rtqrqugf"ngikuncvkqp"hqt"c"pgy"tgiwncvqt{"
htcogyqtm"hqt"rc{ogpv"ugtxkeg"rtqxkfgtu0"Fgcfnkpg"hqt"eqoogpvu<"8"Pqxgodgt"42470 

https://sites-cliffordchance.vuturevx.com/e/ijey2gp5g8z7akq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ze0gujvcpw7srpw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ov0gq9lpvl3ompa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/z4ksdsmjgazfsva/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/me6uxqxrbfzbww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/duc6ra3eoybdfg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/zewdcbs5yfw2qa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dduomgwo4ycdkia/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dduomgwo4ycdkia/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/c3kcihovzwet7q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/nheiqwnwvcuisq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/lu6wgkbg2scsqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r10qupa8fpoqg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r80sbw73zua7yqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/r80sbw73zua7yqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/fseop6uqvbae7da/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wkey7osljmkve9q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/5u2pamjemzc49q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/bwecvmehkc0eq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xmkisitcue2zqya/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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Jqpi"Mqpi< 

¶ *35"Qev"4247+"Vjg"Ngikuncvkxg"Eqwpekn"jcu"tgngcugf"vjg"ncvguv"kuuwg"qh"kvu"$Rqnke{"Rwnug$"
pgyungvvgt"qp"vjg"ncvguv"fgxgnqrogpvu"kp"Ὄpvgej"cpf"fkikvcn"cuugvu"kp"Jqpi"Mqpi0"~"Rtguu"tgngcug 

Ocnc{ukc< 

¶ *52"Qev"4247+"Dcpm"Pgictc"Ocnc{ukc"*DPO+"fkuewuukqp"rcrgt"qp"kvu"rtqrqugf"crrtqcej"vq"
gzrnqtkpi"cuugv"vqmgpkucvkqp"kp"vjg"Ocnc{ukcp"Ὄpcpekcn"ugevqt0 Fgcfnkpg"hqt"eqoogpvu<"3"Octej"
42480"~"Ygdrcig 

Ukpicrqtg< 

¶ *38"Qev"4247+"Vjg"Oqpgvct{"Cwvjqtkv{"qh"Ukpicrqtg"*OCU+"jcu"cppqwpegf"c"pgy"kpkvkcvkxg"
gpvkvngf"DNQQO"*Dqtfgtnguu."Nkswkf."Qrgp."Qpnkpg."Ownvk/ewttgpe{+"vq"gzvgpf"vjg"ugvvngogpv"
ecrcdknkvkgu"qhhgtgf"d{"Ὄpcpekcn"kpuvkvwvkqpu0"Vjg"DNQQO"kpkvkcvkxg"dwknfu"qp"vjg"itqwpfyqtm"
guvcdnkujgf"vjtqwij"Rtqlgev"Qtejkf."yjkej"gzrnqtgf"wug"ecugu"hqt"c"fkikvcn"Ukpicrqtg"fqnnct"cpf"
vjg"kphtcuvtwevwtg"tgswktgf"vq"uwrrqtv"kv0"Vjg"OCU"yknn"eqnncdqtcvg"ykvj"vjg"Ὄpcpekcn"kpfwuvt{"vq"
gpcdng"ugvvngogpv"kp"vqmgpkugf"dcpm"nkcdknkvkgu"cpf"ygnn/tgiwncvgf"uvcdngeqkpu0"~"Rtguu"tgngcug 

¶ *;"Qev"4247+"OCU"tgurqpug"vq"vjg"hggfdcem"kv"tgegkxgf"qp"kvu"Octej"4247"eqpuwnvcvkqp"qp"
cogpfogpvu"vq"vjg"uvcpfctfu"tgncvkpi"vq"vjg"tgiwncvqt{"htcogyqtm"hqt"ecrkvcn"cpf"nctig"
gzrquwtgu"hqt"Ukpicrqtg/kpeqtrqtcvgf"dcpmu"cpf"vjg"tgiwncvqt{"htcogyqtm"hqt"nkswkfkv{"hqt"
dcpmu"kp"Ukpicrqtg0"Kp"tgurgev"qh"vjg"rtwfgpvkcn"vtgcvogpv"cpf"fkuenquwtgu"qh"et{rvqcuugv"
gzrquwtgu."vjg"OCU"yknn"fghgt"korngogpvcvkqp"vq"3"Lcpwct{"4249"qt"ncvgt."cpf"rtqxkfg"wrfcvgu"
qp"vjg"Ὄpcn"et{rvqcuugv"uvcpfctfu"cpf"korngogpvcvkqp"fcvg"kp"fwg"eqwtug0"Kp"vjg"kpvgtko."wpvkn"
vjg"korngogpvcvkqp"fcvg"qh"vjg"et{rvqcuugv"uvcpfctfu."dcpmu"ykvj"gzkuvkpi"qt"rtqrqugf"
et{rvqcuugv"gzrquwtgu"yknn"dg"tgswktgf"vq"pqvkh{"cpf"gpicig"ykvj"vjg"OCU"qp"vjg"crrtqrtkcvg"
rtwfgpvkcn"vtgcvogpv"hqt"uwej"gzrquwtgu0"Dcpmu"ctg"cnuq"gzrgevgf"vq"crrn{"c"rtwfgpvkcn"
vtgcvogpv"hqt"vjgkt"et{rvqcuugv"gzrquwtgu"vjcv"ku"uwduvcpvkcnn{"cnkipgf"ykvj"vjg"rtqxkukqpu"ugv"
qwv"kp"vjg"Octej"4247"eqpuwnvcvkqp"rcrgt0 

¶ *5"Qev"4247+"Vjg"Cuuqekcvkqp"qh"Dcpmu"kp"Ukpicrqtg"*CDU+"jcu"cppqwpegf"vjcv."ykvj"ghhgev"htqo"
37"Qevqdgt"4247."oclqt"tgvckn"dcpmu"*pcogn{."FDU."QEDE."WQD."Ekvkdcpm."JUDE."Oc{dcpm."cpf"
Uvcpfctf"Ejctvgtgf+"yknn"korngogpv"gpjcpegf"htcwf"uwtxgknncpeg"qp"cnn"fkikvcn"vtcpucevkqpu"vq"
hwtvjgt"rtqvgev"ewuvqogtu"htqo"uecou0"~"Rtguu"tgngcug 

¶ *4;"Ugr"4247+"Vjg"OCU."kp"eqnncdqtcvkqp"ykvj"FDU."JUDE."QEDE."WQD."URVgn"cpf"UrgSvtcn."jcu"
eqorngvgf"c"rtqqh/qh/eqpegrv"ucpfdqz"vq"gxcnwcvg"vjg"wug"qh"Swcpvwo"Mg{"Fkuvtkdwvkqp"*SMF+."
yjkej"ku"c"ugewtg"eqoowpkecvkqp"ogvjqf"hqt"gzejcpikpi"et{rvqitcrjke"mg{u"qpn{"mpqyp"
dgvyggp"ujctgf"rctvkgu."hqt"ugewtg"eqoowpkecvkqpu"kp"vjg"Ὄpcpekcn"ugevqt0"Vjku"hqnnqyu"vjg"
ukipkpi"qh"c"ogoqtcpfwo"qh"wpfgtuvcpfkpi"dgvyggp"vjg"rctvkgu"kp"Cwiwuv"4246"vq"gzrnqtg"vjg"
vgejpkecn"xkcdknkv{."ghhgevkxgpguu"cpf"crrnkecdknkv{"qh"swcpvwo/uchg"vgejpqnqikgu"kp"Ὄpcpekcn"
ugtxkegu."cu"ygnn"cu"vjg"Rquv/Swcpvwo"Et{rvqitcrj{"gzrgtkogpv"ykvj"Dcpswg"fg"Htcpeg"kp"42460"
~"Ucpfdqz"Tgrqtv"~"Rtguu"tgngcug 

GW< 

¶ *52"Qev"4247+"Vjg"Iqxgtpkpi"Eqwpekn"qh"vjg"Gwtqrgcp"Egpvtcn"Dcpm"*GED+"jcu"fgekfgf"vq"oqxg"
vq"vjg"pgzv"rjcug"qh"vjg"fkikvcn"gwtq"rtqlgev."hqnnqykpi"vjg"eqorngvkqp"qh"vjg"rtgrctcvkqp"rjcug."
yjkej"ycu"ncwpejgf"d{"vjg"Gwtqu{uvgo"kp"Pqxgodgt"4245"cpf"nckf"vjg"hqwpfcvkqpu"hqt"kuuwkpi"

https://sites-cliffordchance.vuturevx.com/e/9akyshdbapaffqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/9akyshdbapaffqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/moekw21ftv8abyg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/er0wluubkjh1njw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8eet6lmlqzzbrw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ag0itwq89uoe0ha/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/s206dqn0pdou0w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/s206dqn0pdou0w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/re39iwkckxoww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/gh0cisyldve5mpa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ztu2jj3yk74xvra/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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c"fkikvcn"gwtq0"Vjg"pgzv"rjcug"yknn"uggm"vq"gpuwtg"vgejpkecn"tgcfkpguu"hqt"c"Ὄtuv"kuuwcpeg."dwv"vjg"
GED"jcu"gorjcukugf"vjcv"cp{"Ὄpcn"fgekukqp"qp"yjgvjgt"vq"kuuwg"c"fkikvcn"gwtq."cpf"qp"yjcv"
fcvg."yknn"qpn{"dg"vcmgp"qpeg"vjg"ngikuncvkqp"jcu"dggp"cfqrvgf0"~"Rtguu"tgngcug"~"Gzgewvkxg"
uwooct{"~"GED"ngvvgt"vq"GW"Rctnkcogpv"Geqpqoke"cpf"Oqpgvct{"Chhcktu"Eqookvvgg"*GEQP+"~"
Tgrqtv"qp"fkikvcn"gwtq"wugt"tgugctej"~"Tgrqtv"qp"fgfkecvgf"Gwtq"Tgvckn"Rc{ogpvu"Dqctf"vgejpkecn"
yqtmuvtgco"~"Wrfcvg"qp"vjg"yqtm"qh"vjg"fkikvcn"gwtq"uejgogҲu"Twngdqqm"Fgxgnqrogpv"Itqwr 

¶ *4:"Qev"4247+"GEQP"Eqookvvgg"ftchv"tgrqtvu"qp"vjg"rtqrqugf"tgiwncvkqp"qp"vjg"guvcdnkujogpv"
qh"vjg"fkikvcn"gwtq"cpf"qp"vjg"rtqrqugf"tgiwncvkqp"qp"vjg"ngicn"vgpfgt"qh"gwtq"dcpmpqvgu"cpf"
eqkpu0 

¶ *43"Qev"4247+"Vjg"GW"Eqookuukqp"jcu"rwdnkujgf"kvu"4248"yqtm"rtqitcoog."yjkej"ugvu"qwv"vjg"
mg{"uvtcvgikgu."cevkqp"rncpu"cpf"ngikuncvkxg"kpkvkcvkxgu"kv"kpvgpfu"vq"yqtm"qp"kp"vjg"eqokpi"{gct0 

¶ *42"Qev"4247+"Gwtqrgcp"U{uvgoke"Tkum"Dqctf"*GUTD+"tgrqtv"qp"et{rvqcuugvu"cpf"fgegpvtcnkugf"
Ὄpcpeg."hqewukpi"qp"uvcdngeqkpu."et{rvq/kpxguvogpv"rtqfwevu"cpf"ownvk/hwpevkqp"itqwru."cpf"
tgeqoogpfcvkqp"qp"vjktf/eqwpvt{"ownvk/kuuwgt"uvcdngeqkp"uejgogu0"~"Rtguu"tgngcug 

¶ *3:"Qev"4247+"Unkfgu"qp"uvcdngeqkpu"cpf"oqpgvct{"uqxgtgkipv{"wugf"d{"GED"Gwtqrgcp"Egpvtcn"
Dcpm"*GED+"Gzgewvkxg"Dqctf"Ogodgt"Rkgtq"Ekrqnnqpg"cv"c"Gwtq72"Itqwr"Oggvkpi0 

¶ *38"Qev"4247+"Urggej"d{"GED"Uwrgtxkuqt{"Dqctf"Ogodgt"Rgftq"Ocejcfq"qp"vjg"hwvwtg"qh"
dcpmkpi"cpf"gogtikpi"fkikvcn"vtgpfu."vjg"kornkecvkqpu"hqt"dcpmu"kp"vgtou"qh"qrrqtvwpkvkgu"cpf"
tkumu."cpf"vjg"korcev"qh"fkikvcnkucvkqp"qp"dcpmkpi"uwrgtxkukqp0 

¶ *32"Qev"4247+"GED"rcrgt"qp"tgegpv"cuuguuogpvu"qh"fkikvcn"gwtq"kpxguvogpv"equvu"hqt"vjg"gwtq"
ctgc"dcpmkpi"ugevqt0"~"Vgejpkecn"cppgz"ykvj"fcvc"qp"vjg"Ὄpcpekcn"uvcdknkv{"korcev"qh"vjg"fkikvcn"
gwtq"~"Ngvvgt"htqo"GED"Gzgewvkxg"Dqctf"ogodgt"Rkgtq"Ekrqnnqpg"vq"GEQP"Ejckt 

¶ *32"Qev"4247+"Vjg"Gwtqrgcp"Dcpmkpi"Cwvjqtkv{"*GDC+"jcu"rwdnkujgf"vyq"qrkpkqpu"kp"tgurqpug"vq"
vjg"GW"EqookuukqpҲu"cogpfogpvu"tgncvkpi"vq"vjg"ftchv"tgiwncvqt{"vgejpkecn"uvcpfctfu"*TVU+"
urgekh{kpi"vjg"eqorqukvkqp"cpf"nkswkfkv{"tgswktgogpvu"qh"vjg"tgugtxg"qh"cuugvu"wpfgt"vjg"
Octmgvu"kp"Et{rvqcuugvu"Tgiwncvkqp"*OkEC+0"Vjg"GDC"eqpukfgtu"vjcv"vjg"Eqookuukqp)u"
rtqrqugf"uwduvcpvkxg"cogpfogpvu"ctg"pqv"eqpukuvgpv"ykvj"vjg"rtwfgpvkcn"htcogyqtm"
guvcdnkujgf"d{"OkEC0"~"Rtguu"tgngcug"~"Qrkpkqp"qp"TVU"vq"hwtvjgt"urgekh{"vjg"nkswkfkv{"
tgswktgogpvu"qh"vjg"tgugtxg"qh"cuugvu"~"Qrkpkqp"TVU"vq"urgekh{"vjg"JNHK"ykvj"okpkocn"octmgv"tkum"
etgfkv"tkum"cpf"eqpegpvtcvkqp"tkum 

¶ *;"Qev"4247+"GDC"tgrqtv"qp"vcemnkpi"oqpg{"ncwpfgtkpi"cpf"vgttqtkuv"Ὄpcpekpi"*ON1VH+"tkumu"kp"
et{rvqcuugv"ugtxkegu."kpenwfkpi"kuuwcpeg."vtcfkpi."cpf"ugtxkeg"rtqxkukqp0"~"Rtguu"tgngcug 

¶ *8"Qev"4247+"Vjg"Gwtqrgcp"Uwrgtxkuqt{"Cwvjqtkvkgu"*GUCu+"jcxg"kuuwgf"c"yctpkpi"vq"eqpuwogtu"
uvcvkpi"vjcv"et{rvqcuugvu"ecp"dg"tkum{"cpf"vjcv"ngicn"rtqvgevkqp"oc{"dg"nkokvgf"fgrgpfkpi"qp"
yjkej"et{rvqcuugvu"eqpuwogtu"kpxguv"kp0"Vjg"yctpkpi"ku"ceeqorcpkgf"d{"c"hcevujggv"gzrnckpkpi"
yjcv"OkEC"ogcpu"hqt"eqpuwogtu0"~"Rtguu"tgngcug 

¶ *5"Qev"4247+"Eqookuukqp"Fgngicvgf"Tgiwncvkqp"*GW+"424713486"ugvvkpi"qwv"TVU"wpfgt"OkEC"
urgekh{kpi"vjg"okpkowo"eqpvgpvu"qh"vjg"nkswkfkv{"ocpcigogpv"rqnke{"cpf"rtqegfwtgu"hqt"egtvckp"
kuuwgtu"qh"cuugv/tghgtgpegf"vqmgpu"*CTVu+"cpf"g/oqpg{"vqmgpu"*GOVu+"jcu"dggp"rwdnkujgf"kp"
vjg"Qὐekcn"Lqwtpcn0"Gpvt{"kpvq"hqteg<"45"Qevqdgt"42470" 

¶ *4"Qev"4247+"Vjg"GED"jcu"ugngevgf"rtqxkfgtu"hqt"Ὄxg"fkikvcn"gwtq"eqorqpgpvu"cpf"tgncvgf"
ugtxkegu."cu"vjg"qwveqog"qh"kvu"Lcpwct{"4246 ecnn"hqt"crrnkecvkqpu"cpf"uwdugswgpv"kpxkvcvkqp"vq"
vgpfgt0"~"Rtguu"tgngcug 

WM< 

¶ *49"Qev"4247+"Hkpcpekcn"Eqpfwev"Cwvjqtkv{"*HEC+"uvcvgogpv"rtqxkfkpi"kphqtocvkqp"hqt"Ὄtou"
nqqmkpi"vq"qhhgt"et{rvqcuugv"Gzejcpig"Vtcfgf"Pqvgu"*eGVPu+0 

https://sites-cliffordchance.vuturevx.com/e/ykco8chfyji6w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/pxkaciihoxyb1eg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/pxkaciihoxyb1eg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/zwukzaqp0o4gknw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/evkksfobdoeyudw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wtecdmvrykarf2q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wtecdmvrykarf2q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/v5e6ziyagpvsysg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/nkeyfdk46tmz5a/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/nkeyfdk46tmz5a/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1wuwb5xmfmataw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1wuwb5xmfmataw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ud0t7pllmtay3g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xe6xbhfiuyggq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/eb0u97eg4sa691g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ggu6ifwz1mlkhsg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1eooqza6s22kq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/mresxgdjhrdtsw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ivkslyhw8uwvjaq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/np0i1oqh8rvjrww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/np0i1oqh8rvjrww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/lu0mpxffm1js2nq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/3esxnhiq0aphua/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/akk61zdacs5h6vg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/akk61zdacs5h6vg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1cuugvecqcufwgw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/1cuugvecqcufwgw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2ksluyr2bnrcq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/3aeoeigcwuo0jsw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/0quspzszeecuacq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ijeoqqv6d7mwrq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/e50ckx4wr8lopa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2pu2866sjknxga/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/h0imbvvpiyjzq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/beg4xky1vmp9a/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/iq0wzi6nhmvae1w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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¶ *46"Qev"4247+"Vjg"Ejcpegnnqt"qh"vjg"Gzejgswgt."Tcejgn"Tggxgu."jcu"cppqwpegf"vjg ncwpej"qh"c"
pgy"Uecng/wr"Wpkv"vq"uwrrqtv"hcuv/itqykpi."kppqxcvkxg"Ὄtou"kp"vjg"Ὄpcpekcn"ugtxkegu"ugevqt"ykvj"
vcknqtgf"uwrrqtv"cpf"iwkfcpeg0"Vjg"Uecng/wr"Wpkv"yknn"dg"lqkpvn{"ngf"d{"vjg"HEC"cpf"Rtwfgpvkcn"
Tgiwncvkqp"Cwvjqtkv{"*RTC+"cpf"rtqxkfg"c"fgfkecvgf"rqkpv"qh"eqpvcev"hqt"hcuv/itqykpi"Ὄtou"
uggmkpi"uwrrqtv"cu"vjg{"gzrcpf0 Vjg"ugtxkeg"yknn"kpkvkcnn{"dg"qrgp"vq"hcuv/itqykpi"fgrqukv/vcmgtu"
cpf"kpuwtgtu."dghqtg"gzrcpfkpi"vq"ugtxg"qvjgt"Ὄpcpekcn"ugtxkegu"Ὄtou"kpenwfkpi"Ὄpvgeju"pgzv"
{gct0"~"Rtguu"tgngcug"~"HEC"Uecng/wr"Wpkv"ygdrcig"~"RTC"Uecng/wr"Wpkv"ygdrcig 

¶ *46"Qev"4247+"WM"Hkpcpeg"dnqi"rquv"qp"Inqdcn"Hkpcpeg"402"cpf"yjcv"UykhvҲu"dnqemejckp"
cppqwpegogpv"ogcpu"hqt"vtcfkvkqpcn"Ὄpcpeg0 

¶ *46"Qev"4247+"Dcpm"qh"Gpincpf"*DqG+"dnqi"rquv"qp"yjgvjgt"c"hcnn"kp"CK/tgncvgf"cuugv"xcnwcvkqpu"
yqwnf"jcxg"Ὄpcpekcn"uvcdknkv{"eqpugswgpegu0 

¶ *45"Qev"4247+"DqG"wrfcvg"uwooctkukpi"kvu"tgegpv"yqtm"qp"vjg"fkikvcn"rqwpf0 

¶ *43"Qev"4247+"WM"Iqxgtpogpv"Fgrctvogpv"hqt"Uekgpeg."Kppqxcvkqp"cpf"Vgejpqnqi{"ecnn"hqt"
gxkfgpeg"qp"vjg"CK"Itqyvj"Ncd."c"etquu/geqpqo{"ucpfdqz"kpvgpfgf"vq"qxgtugg"vjg"fgrnq{ogpv"
qh"CK/gpcdngf"rtqfwevu"cpf"ugtxkegu"vjcv"ewttgpv"tgiwncvkqp"jkpfgtu0"Fgcfnkpg"hqt"eqoogpvu<"4"
Lcpwct{"42480"~"Rtguu"tgngcug 

¶ *43"Qev"4247+"Urggej d{"DqG"Gzgewvkxg"Fktgevqt"Xkevqtkc"Engncpf."kp"yjkej"ujg"fkuewuugf"vjg"
yqtm"wpfgtvcmgp"d{"vjg"Dcpm"vq"oqfgtpkug"yjqngucng"ugvvngogpv"wukpi"egpvtcn"dcpm"oqpg{"cpf"
cppqwpegf"vjg"ncwpej"qh"vjg U{pejtqpkucvkqp"Ncd."c"urceg"fgukipgf"vq"jgnr"kpfwuvt{"gzrnqtg"vjg"
ykfgt"rqvgpvkcn"qh"egpvtcn"dcpm"oqpg{0 

¶ *42"Qev"4247+"Vjg"DqG."RTC"cf"HEC"jcxg"rwdnkujgf"c"fqewogpv"hqt"Ὄtou"cpf"Ὄpcpekcn"octmgv"
kphtcuvtwevwtgu"jkijnkijvkpi"qdugtxgf"ghhgevkxg"rtcevkegu"qh"e{dgt"tgurqpug"cpf"tgeqxgt{"
ecrcdknkvkgu."yjgvjgt"vjg{"uvgo"htqo"vjgkt"qyp"u{uvgou"qt"ocvgtkcn"vjktf/rctv{"uwrrnkgtu0 

¶ *38"Qev"4247+"Hkpcpekcn"Ugtxkegu"Umknnu"Eqookuukqp ecnn"hqt"gxkfgpeg"qp"jqy"CK"cpf"fkutwrvkxg"
vgejpqnqi{"yknn"ejcpig"Ὄpcpekcn"ugtxkegu."cpf"kvu"yqtmhqteg."qxgt"vjg"pgzv"7/32"{gctu0"Fgcfnkpg"
hqt"eqoogpvu<"48"Pqxgodgt"42470"~"Ygdrcig 

¶ *37"Qev"4247+"DqG"rcrgt"ugvvkpi"qwv"kvu"crrtqcej"vq"kppqxcvkqp"kp"CK."fkuvtkdwvgf"ngfigt"
vgejpqnqi{"*FNV+."cpf"swcpvwo"eqorwvkpi0 ~"Urggej d{"DqG"Fgrwv{"Iqxgtpqt"Uctcj"Dtggfgp 

¶ *37"Qev"4247+"Kpvgtpcvkqpcn"Tgiwncvqt{"Uvtcvgi{"Itqwr"*KTUI+"inqdcn"tgiwncvqt{"eqjgtgpeg"
fcujdqctf."yjkej"eqpukfgtu"vjg"korcev"qh"kpetgcukpi"inqdcn"tgiwncvqt{"htciogpvcvkqp0"Vjg"
fcujdqctf"ocru"vjg"gzvgpv"qh"inqdcn"cnkipogpv."qt"fkxgtigpeg."kp"Ὄpcpekcn"tgiwncvkqpu"cetquu"
mg{"rqnke{"ctgcu"chhgevkpi"WM/dcugf"Ὄpcpekcn"cpf"tgncvgf"rtqhguukqpcn"ugtxkegu"*HRU+0"~"Rtguu"
tgngcug 

¶ *37"Qev"4247+"Vtcpuetkrv"qh"qtcn"gxkfgpeg"ikxgp"vq"vjg"Jqwug"qh"Eqooqpu"Vtgcuwt{"Eqookvvgg"
tgictfkpi"CK"kp"Ὄpcpekcn"ugtxkegu0"Vjg"ykvpguugu"ygtg<"Lguukec"Twuw."HEC"Ejkgh"Fcvc."
Kphqtocvkqp"cpf"Kpvgnnkigpeg"Qὐegt="Vqo"Owvvqp."Fktgevqt"qh"Egpvtcn"Dcpm"Fkikvcn"Ewttgpe{"cv"
vjg"DqG="Lqpcvjcp"Jcnn."Gzvgtpcn"Ogodgt"qh"vjg"DqG"Hkpcpekcn"Rqnke{"Eqookvvgg="cpf"Fcxkf"
Igcng."HEC"Gzgewvkxg"Fktgevqt"qh"Rc{ogpvu"cpf"Fkikvcn"Hkpcpeg0 

¶ *37"Qev"4247+"Vjg"fgcfnkpg"hqt"tgurqpfkpi"vq"vjg"fkuewuukqp"rtqrqucnu"qp"jqy"vjg"Eqpuwogt"
Fwv{"ujqwnf"crrn{"vq"et{rvq"cpf"qp"jqy"eqornckpvu"ujqwnf"dg"ocpcigf"kp"ejcrvgtu"8/9"qh"vjg"
HEC)u"Ugrvgodgt"4247 eqpuwnvcvkqp *ER47147+"jcu"pqy"rcuugf0"Tgurqpugu"rwdnkujgf"vq"fcvg"
kpenwfg"vjqug"htqo<"EHC"Kpuvkvwvg"cpf"EHC"WM ~"Inqdcn"Dnqemejckp"Dwukpguu"Eqwpekn"*IDDE+"~"
Inqdcn"Fkikvcn"Hkpcpeg"*IFH+"cpf"Et{rvq"Eqwpekn"hqt"Kppqxcvkqp"*EEK+"~"WM"Hkpcpeg 

https://sites-cliffordchance.vuturevx.com/e/79uireizjrqphg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/00srmll5wmfj9g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/sbe6utm3ivvr8vg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/hekyyblbevc2fka/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/j8eqty6rqqlrqw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/hqk22qdxo3ajjrg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/jekc2a4hnxsizma/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/jekc2a4hnxsizma/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/z10u9rqgqc7qc2w/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/k8kcub9xemuieaq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/sg0k7iasgqsjtug/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ylk2buc04bracog/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/azkgatfur65cktw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/q0gguhiknazr5g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/qxewaa9n55ubzhg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ajkmje1mpuxds9g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wquuzcfrplzq5q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wquuzcfrplzq5q/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/be2k7gnpqngs3g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/be2k7gnpqngs3g/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/hl0joyh1mg7eza/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8kuswwhcqln7pfw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/vhug1tssld6y8za/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/hq0gw2pyubt5yw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/wei2xzhg0ugpa/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/dkeylhk2eocqcja/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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¶ *36"Qev"4247+"HEC"eqpuwnvcvkqp"*ER4714:+"qp"kvu"rtqrqugf"pgy"twngu"hqt"hwpf"vqmgpkucvkqp"cpf"
fktgev/vq/hwpf"fgcnkpi0"Fgcfnkpg"hqt"eqoogpvu<"43"Pqxgodgt"4247"cpf"34"Fgegodgt"4247"hqt"
eqoogpvu"qp"hwvwtg"vqmgpkucvkqp"oqfgnu0"~"Rtguu"tgngcug 

¶ *35"Qev"4247+"HEC"rtguu"tgngcug"qp"c"pgy"kpfwuvt{"rctvpgtujkr"vq"ceegngtcvg"fgnkxgt{"qh"qrgp"
Ὄpcpeg"cpf"vyq"vgej"urtkpvu"hqewukpi"qp"oqtvicigu"cpf"Ὄpcpeg"hqt"UOGu"tgurgevkxgn{0 

¶ *:"Qev"4247+"JO"Tgxgpwg"("Ewuvqou"*JOTE+"rqnke{"rcrgt"qp"vjg"vcz"vtgcvogpv"qh"
eGVPu hqnnqykpi ejcpigu"vq"HEC"twngu htqo":"Qevqdgt"4247."yjkej"cnnqy"tgvckn"kpxguvqtu"vq"
ceeguu"vjgug"rtqfwevu0"Vjg"wrfcvg"qwvnkpgu"jqy eGVPu ecp"dg"jgnf"ykvjkp"KUCu"cpf"tgikuvgtgf"
rgpukqp"uejgogu."cpf"gzrnckpu"vjg"vtcpukvkqpcn"cttcpigogpvu"hqt"Kpfkxkfwcn"Ucxkpiu"Ceeqwpv"
*KUC+"ocpcigtu0  

¶ *9"Qev"4247+"JO"Vtgcuwt{"Vgpfgt"Pqvkeg"hqt"vjg"rtqxkukqp"qh"ugtxkegu"hqt"c"Rknqv"Fkikvcn"Iknv"
Kpuvtwogpv"*FKIKV+"kuuwcpeg0"JO"Vtgcuwt{"kpvgpfu"vq"kuuwg"FKIKV"wukpi"fkuvtkdwvgf"ngfigt"
vgejpqnqi{"qp"c"rncvhqto"ykvjkp"vjg"Fkikvcn"Ugewtkvkgu"Ucpfdqz"*FUU+0"Vjg"rtqrqucn"tgswktgu"
uwrrnkgt*u+"vq"fgxgnqr"cpf"rtqxkfg"vjg"pgeguuct{"ugtxkegu"vq"cnnqy"JO"Vtgcuwt{"vq"kuuwg."
fkuvtkdwvg"cpf"ugvvng"FKIKV"cu"c"fkikvcnn{"pcvkxg"pqvg"ykvjkp"vjg"FUU"cpf"ceeqooqfcvg"
uwdugswgpv"nkhge{eng"gxgpvu0"Vgpfgt"uwdokuukqp"fgcfnkpg<"39"Pqxgodgt"42470 

¶ *8"Qev"4247+"HEC"tgugctej"pqvg"qp"Qrgp"Dcpmkpi"cpf"Qrgp"Hkpcpeg"kp"vjg"WM0"~"Ygdrcig 

Okffng"Gcuv 

Fwdck< 

¶ *9"Qev"4247+"Vjg"Fwdck"Xktvwcn"Cuugvu"Tgiwncvqt{"Cwvjqtkv{"*XCTC+"jcu"rtqxkfgf"cp"wrfcvg"qp"
kvu"gphqtegogpv"rtqitcoog"vq"tgokpf"eqpuwogtu."kpxguvqtu."cpf"kpuvkvwvkqpu"vjcv"gpicikpi"
ykvj"wpnkegpugf"qrgtcvqtu"ecttkgu"Ὄpcpekcn."ngicn."cpf"tgrwvcvkqpcn"tkum"cpf"vjcv"qpn{"gpvkvkgu"
nkegpugf"d{"XCTC"ctg"cwvjqtkugf"vq"rtqxkfg"xktvwcn"cuugv"ugtxkegu"kp"qt"htqo"Fwdck0  

¶ *3"Qev"4247+"Fwdck"Hkpcpekcn"Ugtxkegu"Cwvjqtkv{"*FHUC+"eqpuwnvcvkqp"rcrgt"qp"gpjcpegogpvu"vq"
vjg"tgiwncvkqp"qh"et{rvq"vqmgpu0"Fgcfnkpg"hqt"eqoogpvu<"53"Qevqdgt"4247 

 

" 

CK."Fkikvcn"Ὄpcpeg."UwrVgej."TgiVgej"("HkpVgej" 

 

https://sites-cliffordchance.vuturevx.com/e/vykm7zjooq9ksla/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2heymubjilnsotw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/xuu6bdqjcf15jww/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/ab0ghfzvvp9lda/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/kn0aqhiomz4v5iq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/tqekvymp5z2bgeg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/2w0iwwmusq1gpg/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/780cege9vdzsvvw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/0yuczdvnyxmljq/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
https://sites-cliffordchance.vuturevx.com/e/8ukon27s41ficw/ccaf701c-7b4a-4acf-aaf4-a983c31304bb
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HEC"Ugvu"Qwv"Tgiwncvqt{"Xkukqp"vq"Uwrrqtv"Hkpvgej"Kppqxcvkqp"cpf"Itqyvj="Qp"3:"Ugrvgodgt"4247."vjg"
HEC"ujctgf"kvu"ncvguv"vjkpmkpi"qp"jqy"tgiwncvkqp"ecp"uwrrqtv"kppqxcvkqp"cpf"geqpqoke"itqyvj0"
Vjg urggej."fgnkxgtgf"d{"Lguukec"Twuw"cv"vjg"Hwvwtg"qh"Hkpvgej"eqphgtgpeg."hqewugf"qp"vjg"HECҲu"gxqnxkpi"
tqng"kp"gpcdnkpi"vgejpqnqikecn"cfxcpegogpv"yjkng"uchgiwctfkpi"octmgv"kpvgitkv{0 

¶ Vjg"cfftguu"jkijnkijvgf"ugxgtcn"kpkvkcvkxgu"fgukipgf"vq"hquvgt"c"oqtg"f{pcoke"cpf"inqdcnn{"
eqorgvkvkxg"Ὄpcpekcn"ugtxkegu"ugevqt0 

¶ Mg{"fgxgnqrogpvu"kpenwfg< 
o Kppqxcvkqp"Gequ{uvgo<"Gzrcpukqp"qh"vjg"HECҲu"uwrrqtv"kphtcuvtwevwtg"vjtqwij"vjg"ncwpej"
qh"vjg"Uwrgtejctigf"Ucpfdqz"cpf"CK"Nkxg"Vguvkpi"gpxktqpogpvu0"Vjgug"dwknf"qp"vjg"
gzkuvkpi"Kppqxcvkqp"Rcvjyc{u"ugtxkeg"cpf"cko"vq"ceegngtcvg"tgurqpukdng"fgrnq{ogpv"qh"
gogtikpi"vgejpqnqikgu0 

o Hkpvgej"Kpxguvogpv"cpf"Uecnkpi<"Kpvtqfwevkqp"qh"c"fgfkecvgf"uecng/wr"wpkv"cpf"
eqpuwnvcvkqp"qp"et{rvqcuugv"tgiwncvkqp0"Vjgug"ogcuwtgu"ctg"kpvgpfgf"vq"rtqxkfg"enctkv{"
hqt"Ὄtou"uggmkpi"vq"itqy"ykvjkp"c"uvcdng"tgiwncvqt{"htcogyqtm0 

o Qrgp"Hkpcpeg"cpf"Fcvc"Ujctkpi<"Ncwpej"qh"vjg"Uoctv"Fcvc"Ceegngtcvqt"vq"rtqoqvg"
ugewtg"cpf"gὐekgpv"fcvc"gzejcpig0"Vjg"HEC"ku"cnuq"yqtmkpi"ykvj"vjg"Kphqtocvkqp"
EqookuukqpgtҲu"Qὐeg"vq"cfftguu"etquu/tgiwncvqt{"ejcnngpigu0 

o Uvtcvgike"Cnkipogpv<"Vjg"HEC"tgcὐtogf"kvu"eqookvogpv"vq"kvu"ugeqpfct{"itqyvj"
qdlgevkxg."rqukvkqpkpi"kppqxcvkqp"cpf"fcvc"cu"egpvtcn"vq"kvu"tgiwncvqt{"crrtqcej0 

¶ Hktou"ctg"gpeqwtcigf"vq"gpicig"ykvj"vjg"HECҲu"kppqxcvkqp"ugtxkegu"cpf"hqtvjeqokpi"
eqpuwnvcvkqpu."rctvkewnctn{"kp"ctgcu"uwej"cu"et{rvqcuugvu"cpf"qrgp"Ὄpcpeg0"Hwtvjgt"wrfcvgu"ctg"
gzrgevgf"cu"vjgug"kpkvkcvkxgu0 

HUD<  

¶ HUD"qwvnkpgu"pgzv"uvgru"hqt"cwvjqtkvkgu"qp"CK"oqpkvqtkpi" 
¶ HUD"Ὄpfu"ukipkὌecpv"icru"cpf"kpeqpukuvgpekgu"kp"korngogpvcvkqp"qh"et{rvq"cpf"uvcdngeqkp"
tgeqoogpfcvkqpu 

DKU<  CtvkὌekcn"kpvgnnkigpeg"cpf"egpvtcn"dcpmu<"oqpgvct{"cpf"Ὄpcpekcn"uvcdknkv{"kornkecvkqpu" 

KQUEQ<   

¶ KQUEQ"Tgxkgyu"Korngogpvcvkqp"qh"Tgeqoogpfcvkqpu"hqt"Et{rvq"cpf"Fkikvcn"Cuugv"Octmgvu 

GED"UUO< CtvkὌekcn"kpvgnnkigpeg"cpf"uwrgtxkukqp<"kppqxcvkqp"ykvj"ecwvkqp"*urggej+" 

DqG<" 

¶ Tgxgcnkpi"geqpqoke"hcevu<"NNOu"mpqy"oqtg"vjcp"vjg{"uc{"*yqtmkpi"rcrgt+." 
¶ Vjg"Dcpm"qh"GpincpfҲu"crrtqcej"vq"kppqxcvkqp"kp"ctvkὌekcn"kpvgnnkigpeg."fkuvtkdwvgf"ngfigt"
vgejpqnqi{."cpf"swcpvwo"eqorwvkpi." 

¶ Cnn"ejkru"kp#"Yqwnf"c"hcnn"kp"CK/tgncvgf"cuugv"xcnwcvkqpu"jcxg"Ὄpcpekcn"uvcdknkv{"eqpugswgpeguA"
*dnqi+ 

GUCu<" 

https://compliance.waystone.com/regulatory-update-september-2025-uk-region/?utm_campaign=211785916-UK%20Regulatory%20Updates&utm_medium=email&_hsenc=p2ANqtz-_9bmt5jDrlRw5adWdxqE56qiBST0CWmnZf5y5THo4WNcohvCNt5_sEmzgs72iOxhQt02bs5tH6Q8On9wGr0CEx7qirQQ&_hsmi=119478519&utm_content=119478519&utm_source=hs_email#additional-tab-1-2
https://www.fca.org.uk/news/speeches/regulating-growth-future-now
https://www.fsb.org/2025/10/fsb-outlines-next-steps-for-authorities-on-ai-monitoring/
https://www.fsb.org/2025/10/fsb-finds-significant-gaps-and-inconsistencies-in-implementation-of-crypto-and-stablecoin-recommendations/
https://www.fsb.org/2025/10/fsb-finds-significant-gaps-and-inconsistencies-in-implementation-of-crypto-and-stablecoin-recommendations/
https://www.bis.org/speeches/sp251009.htm
https://www.iosco.org/news/pdf/IOSCONEWS774.pdf
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp251014~5bc6e60334.en.html
https://www.bankofengland.co.uk/working-paper/2025/revealing-economic-facts-llms-know-more-than-they-say
https://www.bankofengland.co.uk/report/2025/the-boes-approach-to-innovation-in-ai-dlt-quantum-computing
https://www.bankofengland.co.uk/report/2025/the-boes-approach-to-innovation-in-ai-dlt-quantum-computing
https://www.bankofengland.co.uk/bank-overground/2025/all-chips-in-ai-related-asset-valuations-financial-stability-consequences
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¶ GW"Uwrgtxkuqt{"Cwvjqtkvkgu"yctp"eqpuwogtu"qh"tkumu"cpf"nkokvgf"rtqvgevkqp"hqt"egtvckp"et{rvq/
cuugvu"cpf"rtqxkfgtu" 

¶ GDC< 
o Uwrgtxkuqtu"ujqwnf"ngctp"htqo"tgegpv"ecugu"vq"rtgxgpv"Ὄpcpekcn"etkog"kp"et{rvq"Ὄtou."
vjg"GDC"uc{u=" 

o Vjg"GDC"tgurqpfu"vq"EqookuukqpҲu"rtqrqugf"ejcpigu"vq"vjg"vgejpkecn"uvcpfctfu"qp"
nkswkfkv{"tgswktgogpvu"qh"vjg"tgugtxg"qh"cuugvu"wpfgt"OkEC" 

¶ GUTD<" 
o GUTD"rwdnkujgu"tgrqtv"qp"u{uvgoke"tkumu"htqo"et{rvq/cuugvu"cpf"kuuwgu"
tgeqoogpfcvkqp"qp"uvcdngeqkpu." 

o Tgeqoogpfcvkqp"qh"vjg"Gwtqrgcp"U{uvgoke"Tkum"Dqctf"qh"47"Ugrvgodgt"4247"qp"vjktf/
eqwpvt{"ownvk/kuuwgt"uvcdngeqkp"uejgogu"*GUTD142471;+ 

RTC<" 

¶ Fkikvcn"rqwpf"wrfcvg." 
¶ Fgukip"pqvg"ҭ"Qὑkpg"rc{ogpvu." 

¶ Fgukip"pqvg"ҭ"Cnkcu"ugtxkeg." 
¶ Okpwvgu<"EDFE"Cecfgoke"Cfxkuqt{"Itqwr"/"Lwpg"4247." 
¶ Pqv"lwuv"vqmgp"iguvwtgu"ᴝ"urggej"d{"Uctcj"Dtggfgp 

HEC<" 

¶ Kphqtocvkqp"hqt"Ὄtou"nqqmkpi"vq"qhhgt"et{rvq"gzejcpig"vtcfgf"pqvgu." 

¶ HEC"uwrrqtvu"vqmgpkucvkqp"vq"dqquv"gὐekgpe{"cpf"kppqxcvkqp"kp"cuugv"ocpcigogpv." 
¶ ER4714:<"Rtqitguukpi"hwpf"vqmgpkucvkqp 

 

30"Ecnkhqtpkc"gpcevu"ngikuncvkqp"qp"CK"vtcpurctgpe{"cpf"eqpuwogt"rtqvgevkqp="Qp"35"Qevqdgt"4247."
Ecnkhqtpkc"ukipgf"kpvq"ncy"vjtgg"pgy"dknnu"qp"vjg"uwdlgev"qh"vtcpurctgpe{."eqpuwogt"rtqvgevkqp."cpf"vjg"wug"
qh"CK"cu"c"ekxkn"fghgpeg0 

¶ CD":75 fgnc{u"vjg"gpvt{"kpvq"hqteg"qh"vjg"Ecnkhqtpkc"CK"Vtcpurctgpe{"Cev0"Qtkikpcnn{"uejgfwngf"vq"
eqog"kpvq"hqteg"qp"3"Lcpwct{"4248."vjg"ncy"yknn"pqy"gpvgt"kpvq"hqteg"qp"4"Cwiwuv"42480"Vjg"ncy"
tgswktgu"rtqxkfgtu"qh"nctig"qpnkpg"rncvhqtou"yjkej"qhhgt"igpgtcvkxg"CK"*IgpCK+"hwpevkqpcnkv{"vq"
rtqxkfg"wugtu"ykvj"c"htgg"CK"fgvgevkqp"vqqn"vq"cuuguu"yjgvjgt"kocig."xkfgq"qt"cwfkq"eqpvgpv"ycu"
cnvgtgf"d{"vjg"rtqxkfgtҲu"IgpCK"u{uvgo"htqo"3"Lcpwct{"42490"Hwtvjgt"vtcpurctgpe{"rtqxkukqpu"
ctg"ugv"vq"dg"tqnngf"qwv"kp"424:0 

¶ UD"465 rncegu"vtcpurctgpe{"qdnkicvkqpu"qp"vjg"rtqxkfgtu"qh"eqorcpkqp"ejcvdqvu"vq"gpuwtg"vjcv."
yjgtg"c"tgcuqpcdng"wugt"yqwnf"dgnkgxg"vjg{"ctg"kpvgtcevkpi"ykvj"c"jwocp."wugtu"ctg"pqvkὌgf"vjcv"
vjg{"ctg"kpvgtcevkpi"ykvj"cp"CK"u{uvgo"*ykvj"oqtg"uvtkpigpv"fkuenquwtg"tgswktgogpvu"kp"tgurgev"
qh"wugtu"yjqo"vjg"qrgtcvqt"mpqyu"ctg"okpqtu+."cu"ygnn"cu"qdnkicvkqpu"vq"ockpvckp"c"rtqvqeqn"vq"
gpuwtg"vjcv"wugtu"ctg"pqv"ugtxgf"CK/igpgtcvgf"ugnh/jcto"qt"uwkekfg/tgncvgf"eqpvgpv0"Rtqxkfgtu"
owuv"cnuq"ocmg"cppwcn"tgrqtvu"vq"vjg"Qὐeg"qh"Uwkekfg"Rtgxgpvkqp"qp"uvgru"vcmgp"vq"fgvgev"cpf"
tgurqpf"vq"uwkekfg"kfgcvkqp"d{"wugtu0"C"rgtuqp"kplwtgf"cu"c"tguwnv"qh"c"dtgcej"qh"vjgug"rtqxkukqpu"
oc{"dtkpi"c"ekxkn"encko"cickpuv"c"rtqxkfgt0 

https://www.eba.europa.eu/publications-and-media/press-releases/eu-supervisory-authorities-warn-consumers-risks-and-limited-protection-certain-crypto-assets-and
https://www.eba.europa.eu/publications-and-media/press-releases/eu-supervisory-authorities-warn-consumers-risks-and-limited-protection-certain-crypto-assets-and
https://www.eba.europa.eu/publications-and-media/press-releases/supervisors-should-learn-recent-cases-prevent-financial-crime-crypto-firms-eba-says
https://www.eba.europa.eu/publications-and-media/press-releases/supervisors-should-learn-recent-cases-prevent-financial-crime-crypto-firms-eba-says
https://www.eba.europa.eu/publications-and-media/press-releases/eba-responds-commissions-proposed-changes-technical-standards-liquidity-requirements-reserve-assets
https://www.eba.europa.eu/publications-and-media/press-releases/eba-responds-commissions-proposed-changes-technical-standards-liquidity-requirements-reserve-assets
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251020~84e90ccc73.en.html
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251020~84e90ccc73.en.html
https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation251020.en.pdf?469ebdeaa563699c20de7008b8a997e0
https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation251020.en.pdf?469ebdeaa563699c20de7008b8a997e0
https://www.bankofengland.co.uk/report/2025/digital-pound-update-october
https://www.bankofengland.co.uk/report/2025/offline-payments-design-note
https://www.bankofengland.co.uk/report/2025/alias-service-design-note
https://www.bankofengland.co.uk/minutes/2025/june/minutes-of-cbdc-academic-advisory-group-june-2025
https://www.bankofengland.co.uk/speech/2025/october/sarah-breeden-panellist-at-fintech-foundation-2025-dc-fiintech-week
https://www.fca.org.uk/news/statements/information-firms-offer-crypto-exchange-traded-notes
https://www.fca.org.uk/news/press-releases/fca-supports-tokenisation
https://www.fca.org.uk/publication/consultation/cp25-28.pdf
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB853
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¶ CD"538 rtgxgpvu"c"fghgpfcpv"yjq"jcu"fgxgnqrgf."oqfkὌgf."qt"wugf"cp"CK"u{uvgo."yjq"ku"cnngigf"
kp"ekxkn"rtqeggfkpiu"vq"jcxg"ecwugf"jcto."htqo"tckukpi"vjg"fghgpeg"vjcv"jcto"ecwugf"vq"c"
enckocpv"ycu"fqpg"d{"cp"cwvqpqoqwu"u{uvgo0"Jqygxgt."vjg"ncy"fqgu"pqv"rtgxgpv"c"fghgpfcpv"
htqo"tgn{kpi"qp"qvjgt"cὐtocvkxg"fghgpegu"dcugf"qp"kuuwgu"uwej"cu"ecwucvkqp"qt"hqtguggcdknkv{."
qt"vjg"eqorctcvkxg"hcwnv"qh"cpqvjgt"rgtuqp0 

¶ Tgcf"vjg"hwnn"vgzv"qh"vjg"ncyu"jgtg< Fgnc{kpi"vjg"CK"Vtcpurctgpe{"Cev"*CD":75+= Rtqvgevkqp"kp"
tgurgev"qh"eqorcpkqp"ejcvdqvu"*UD"465+= Ekxkn"Fghgpegu"*CD"538+ 

40"I9"E{dgt"Gzrgtv"Itqwr"rwdnkujgu"uvcvgogpv"qp"e{dgt"ugewtkv{"tkumu"ctkukpi"htqo"CK="Qp"8"Qevqdgt"
4247."vjg"I9"E{dgt"Gzrgtv"Itqwr"*EGI+"kuuwgf"c"uvcvgogpv"qp"mg{"eqpukfgtcvkqpu"hqt"uvcmgjqnfgtu"kp"vjg"
Ὄpcpekcn"ugevqt"uwttqwpfkpi"CK/tgncvgf"e{dgtugewtkv{"tkumu"vq"yjkej"Ὄpcpekcn"kpuvkvwvkqpu"oc{"dg"
rctvkewnctn{"gzrqugf."cpf"qwvnkpkpi"cevkqp"rqkpvu"hqt"uchg"cpf"tgurqpukdng"CK"cfqrvkqp0 

¶ DgpgὌvu"qh"CK<"vjg"EGI"gorjcukugu"vjcv"CK"ecp"jcxg"dgpgὌekcn"e{dgtugewtkv{"hwpevkqpu."
kpenwfkpi"fgvgevkpi"htcwf."kfgpvkh{kpi"pgvyqtm"vjtgcvu."cpf"cpvkekrcvkpi"u{uvgo"hcknwtgu"owej"
oqtg"swkemn{"cpf"ghhgevkxgn{"vjcp"yqwnf"dg"rquukdng"vjtqwij"jwocp"qxgtukijv"cnqpg0 

¶ Kpetgcukpi"gzkuvkpi"e{dgt"tkum<"vjg"EGI"cnuq"pqvgu"vjcv"CK"wrvcmg"coqpi"ocnkekqwu"cevqtu"jcu"
vjg"rqvgpvkcn"vq"ukipkὌecpvn{"kpetgcug"tkumu."uwej"cu"CK/rqygtgf"rjkujkpi."qt"gxqnwvkqpu"kp"
ocnyctg"ecrcdng"qh"ncwpejkpi"kpetgcukpin{"uqrjkuvkecvgf"cvvcemu0 

¶ CK"cfqrvkqp/tgncvgf"xwnpgtcdknkvkgu<"ocnkekqwu"cevqtu"oc{"fktgevn{"vctigv"CK"u{uvgou"vjgougnxgu."
xkc"rtqorv"kplgevkqp."fcvc"rqkuqpkpi."qt"gpikpggtkpi"fcvc"ngcmu0 

¶ Vjg"EGIҲu"uvcvgogpv"jkijnkijvu"vjcv"Ὄpcpekcn"kpuvkvwvkqpu"ujqwnf"rtqcevkxgn{"eqpukfgt"jqy"vq"
ocpcig"e{dgtugewtkv{"tkumu"kp"CK"cfqrvkqp."eqpukfgtkpi"mg{"kuuwgu"uwej"cu"yjgvjgt"vjg{"jcxg"
cfgswcvg"iqxgtpcpeg"uchgiwctfu"kp"rnceg."jqy"fcvc"ugewtkv{"ku"gpuwtgf."cpf"ockpvckpkpi"
ghhgevkxg"kpekfgpv"tgurqpug"rnc{dqqmu"vq"cfftguu"urgekὌecnn{"vjg"tkumu"qh"CK/tgncvgf"kpekfgpvu0 

¶ Vjg"EGI"tgeqoogpfu"ogcuwtgu"uwej"cu"kpxguvkpi"kp"ugewtg"CK"fgxgnqrogpv."kfgpvkh{kpi"
qrrqtvwpkvkgu"vq"wug"CK"vq"fghgpf"cickpuv"tkumu"*dqvj"e{dgt"cpf"pqp/e{dgt+."cpf"gpuwtkpi"uvchh"
ctg"hwnn{"CK/nkvgtcvg."cu"kpuvkvwvkqpu"ykvjqwv"c"uwὐekgpv"mpqyngfig"dcug"oc{"dg"owej"oqtg"
xwnpgtcdng0 

50"Hkpcpekcn"Uvcdknkv{"Dqctf"rwdnkujgu"tgrqtv"qp"oqpkvqtkpi"CK"cfqrvkqp"cpf"tgncvgf"xwnpgtcdknkvkgu"kp"vjg"
Ὄpcpekcn"ugevqt="Qp"32"Qevqdgt"4247."vjg"Hkpcpekcn"Uvcdknkv{"Dqctf"kuuwgf"c"tgrqtv"qp"CK"cfqrvkqp"kp"vjg"
Ὄpcpekcn"ugevqt"cpf"vjg"xwnpgtcdknkvkgu"yjkej"kv"oc{"rqug0"Vjg"HUD"ku"tgurqpukdng"hqt"eqqtfkpcvkpi"
kpvgtpcvkqpcn"Ὄpcpekcn"uvcdknkv{"d{"eqqtfkpcvkpi"pcvkqpcn/"cpf"kpvgtpcvkqpcn/ngxgn"dqfkgu"cpf"kfgpvkh{kpi"
rqvgpvkcn"tkumu"cpf"xwnpgtcdknkvkgu"hcekpi"vjg"inqdcn"Ὄpcpekcn"ugevqt0 

¶ Vjg"tgrqtv"jkijnkijvu"vjcv"ocp{"pcvkqpcn"Ὄpcpekcn"cwvjqtkvkgu"ctg"uvknn"cv"cp"gctn{"uvcig"qh"
fgxgnqrkpi"rtqeguugu"vq"oqpkvqt"CK/tgncvgf"xwnpgtcdknkvkgu"kp"vjg"Ὄpcpekcn"ugevqt."tgn{kpi"rtkoctkn{"
qp"rwdnken{"cxckncdng"fcvc."kpfwuvt{"uwtxg{u"cpf"qwvtgcej0"Jqygxgt."oquv"cwvjqtkvkgu"jcxg"rncpu"
vq"fgxgnqr"fcvc"eqnngevkqp"rtcevkegu."yjkej"vjku"tgrqtv"ckou"vq"uwrrqtv."jkijnkijvkpi"mg{"
eqpegtpu"hqt"ogodgt"cwvjqtkvkgu"kp"oqpkvqtkpi"CK"wucig"cpf"tkum."cpf"rtqxkfkpi"iwkfcpeg"qp"
ctgcu"uwej"cu"kfgpvkh{kpi"xwnpgtcdknkvkgu."kortqxkpi"rtqeguugu."cpf"gpuwtkpi"fcvc"ku"vkogn{"cpf"
tgrtgugpvcvkxg0 

¶ Vjg"HUD"qwvnkpgu"ugxgtcn"rquukdng"uvtcvgikgu"vq"cuuguu"xwnpgtcdknkvkgu< 
o Pcvkqpcn"cwvjqtkvkgu"eqwnf"fgxgnqr"vjgkt"oqpkvqtkpi"crrtqcejgu"d{"eqnncdqtcvkpi"ykvj"
fqoguvke"uvcmgjqnfgtu."dwknfkpi"enqugt"uwrgtxkuqt{"tgncvkqpujkru"ykvj"Ὄpcpekcn"
kpuvkvwvkqpu."cpf"gpicikpi"ykvj"CK"Ὄtou"cpf"qvjgt"mg{"gpvkvkgu"vq"dwknf"vjgkt"mpqyngfig"qh"
CK"tkumu0 

https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB853
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202520260SB243
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202520260SB243
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202520260AB316
https://www.gov.uk/government/publications/g7-cyber-expert-group-statement-on-ai-and-cybersecurity/g7-cyber-expert-group-statement-on-artificial-intelligence-and-cybersecurity-september-2025
https://www.fsb.org/uploads/P101025.pdf
https://www.fsb.org/uploads/P101025.pdf
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o Pcvkqpcn"cwvjqtkvkgu"eqwnf"cnuq"gpeqwtcig"fcvc"ujctkpi"dgvyggp"pcvkqpcn"Ὄpcpekcn"
tgiwncvqtu"cpf"pqp/Ὄpcpekcn"cwvjqtkvkgu"vq"kortqxg"oqpkvqtkpi"ghhqtvu0 

o HUD"cpf"uvcpfctf/ugvvkpi"dqfkgu"ecp"gpeqwtcig"etquu/dqtfgt"eqqrgtcvkqp."rtqoqvg"
cnkipogpv"cpf"kpfkecvqtu"qh"xwnpgtcdknkvkgu."cpf"cfftguu"tgockpkpi"fcvc"icru"kp"tgncvkqp"
vq"rctvkewnctn{"ejcnngpikpi"xwnpgtcdknkvkgu0 

60"Gwtqrgcp"Eqookuukqp"rwdnkujgu"uekgpvkὌe"tgrqtvu"qp"IRCK"tgiwncvkqp"wpfgt"vjg"GW"CK"Cev="Qp"32"
Qevqdgt"4247."vjg"Gwtqrgcp"EqookuukqpҲu"tgugctej"cto."vjg"Lqkpv"Tgugctej"Egpvtg."rwdnkujgf"ukz"pgy"
tgrqtvu"qp"IRCK"oqfgnu."kpenwfkpi"mg{"dgpejoctmu"cpf"htcogyqtmu"ykvj"vjg"rqvgpvkcn"vq"kphqto"jqy"vjg"
GW"CK"Cev"ku"crrnkgf"vq"igpgtcn/rwtrqug"CK"oqfgnu 

¶ Vjg"tgrqtvu"cfftguu"mg{"eqpegtpu"hqt"rtqxkfgtu"cpf"oqfkὌgtu"qh"IRCK"oqfgnu."kpenwfkpi"hcevqtu"
yjkej"kphqto"mg{"vjgogu"uwej"cu< 
o IRCK"kfgpvkὌecvkqp<"qwvnkpkpi"yjgp"c"oqfgn"ecp"dg"eqpukfgtgf"IRCK"*cpf"vjwu"yjgp"vjg"
tgngxcpv"qdnkicvkqpu"yknn"dg"vtkiigtgf"wpfgt"vjg"GW"CK"Cev+."cpf"rtqxkfkpi"ogvtkeu"nkpmgf"vq"
tgngxcpv"eqipkvkxg"fqockpu"vq"cuukuv"rtqxkfgtu"kp"kfgpvkh{kpi"yjgp"vjgkt"oqfgn"ku"cv"tkum"
qh"dgkpi"eqpukfgtgf"IRCK0 

o U{uvgoke"tkum<"enctkh{kpi"ogvtkeu"kpὍwgpekpi"yjgvjgt"c"IRCK"oqfgn"yknn"dg"ecvgiqtkugf"cu"
kpxqnxkpi"ұu{uvgoke"tkumҲ"*yjkej"ku"uwdlgev"vq"c"jkijgt"fgitgg"qh"tgiwncvqt{"uetwvkp{+."
kpenwfkpi"eqorwvg"vjtgujqnfu."uchgv{"dgpejoctmu."cpf"jkij/korcev"ecrcdknkvkgu0 

o Dgjcxkqwtcn"ejcpig<"cuuguukpi"yjgp"c"oqfkὌgf"IRCK"oqfgn"yknn"dg"eqpukfgtgf"c"ұpgyҲ"
oqfgn"*cpf"vjgtghqtg"vtkiigtu"pgy"eqornkcpeg"qdnkicvkqpu+0 

¶ Vjg"ukz"tgrqtvu"ctg"vkvngf< 
o C"Htcogyqtm"hqt"Igpgtcn/Rwtrqug"CK"Oqfgn"Ecvgiqtkucvkqp 
o C"Htcogyqtm"vq"Ecvgiqtkug"OqfkὌgf"Igpgtcn/Rwtrqug"CK"Oqfgnu"cu"Pgy"Oqfgnu"Dcugf"
qp"Dgjcxkqwtcn"Ejcpigu 

o C"Rtqrqucn"vq"Kfgpvkh{"Jkij/Korcev"Ecrcdknkvkgu"qh"Igpgtcn/Rwtrqug"CK"Oqfgnu 
o Vtckpkpi"Eqorwvg"Vjtgujqnfu"ҭ"Mg{"Eqpukfgtcvkqpu"hqt"vjg"GW"CK"Cev 
o Vjg"Tqng"qh"CK"Uchgv{"Dgpejoctmu"kp"Gxcnwcvkpi"U{uvgoke"Tkumu"kp"Igpgtcn/Rwtrqug"CK"
Oqfgnu 

o Igpgtcn/Rwtrqug"CK"Oqfgn"Tgcej"cu"Etkvgtkqp"hqt"U{uvgoke"Tkum 

70"WM"cppqwpegu"ұCK"Itqyvj"NcdҲ"vq"rtqoqvg"tgcn/yqtnf"CK"u{uvgo"vguvkpi="Qp"43"Qevqdgt"4247."vjg"
Fgrctvogpv"hqt"Uekgpeg."Kppqxcvkqp"cpf"Vgejpqnqi{"cppqwpegf"vjg"ncwpej"qh"vjg"CK"Itqyvj"Ncd."c"pgy"
uejgog"qh"tgcn/yqtnf"CK"u{uvgo"vguvkpi"*mpqyp"cu"ұucpfdqzguҲ+0 

¶ Etquu/ugevqt<"vjg"uejgog"yknn"vctigv"mg{"ugevqtu"kpenwfkpi"jgcnvjectg."ocpwhcevwtkpi."
rtqhguukqpcn"ugtxkegu"cpf"vtcpurqtv."cnnqykpi"rtqxkfgtu"vq"fgrnq{"cp"CK"u{uvgo"kp"c"nkxg"ukvwcvkqp"
ykvj"tgiwncvqt{"uwrgtxkukqp"*kpxqnxkpi"dqvj"CK"gzrgtvu"cpf"eqpxgpvkqpcn"tgiwncvqtu+0 

¶ F{pcoke"tgiwncvkqp<"vjg"uvcvgogpv"gorjcukugu"vjg"pggf"vq"tgὌpg"vjg"WM"tgiwncvqt{"
gpxktqpogpv"vq"rtqoqvg"kppqxcvkqp"cpf"itqyvj"vjtqwij"tgurqpukdng"CK"wucig0"Ucpfdqzgu"cnnqy"
rctvkewnct"tgiwncvkqpu"vq"dg"ұuykvejgf"qhhҲ"*uwej"cu"vjqug"tgswktkpi"Ὄpcpekcn"ugtxkegu"cfxkeg"vq"dg"
gzrnckpcdng."yjkej"ku"pqv"rquukdng"vjtqwij"CKҲu"ұdncem"dqzҲ"hwpevkqpkpi+"vq"gzrnqtg"jqy"CK"vqqnu"
yjkej"yqwnf"qvjgtykug"dg"rtqjkdkvgf"ecp"rtqoqvg"dgvvgt"qwveqogu."vq"wnvkocvgn{"gpeqwtcig"
ykfgt"CK"cfqrvkqp0 

¶ Ecnn"hqt"gxkfgpeg<"vjg"iqxgtpogpv"ku"twppkpi"c"rwdnke"ecnn"hqt"gxkfgpeg."tgswguvkpi"kprwv"qp"
kpfkxkfwcnuҲ"cpf"qticpkucvkqpuҲ"qrkpkqpu"qp"vjg"uejgog."kpenwfkpi"qp"kuuwgu"uwej"cu"yjgvjgt"kv"

https://ai-watch.ec.europa.eu/news/new-jrc-collection-external-scientific-reports-inform-implementation-eu-ai-act-general-purpose-ai-2025-10-14_en
https://www.gov.uk/government/news/new-blueprint-for-ai-regulation-could-speed-up-planning-approvals-slash-nhs-waiting-times-and-drive-growth-and-public-trust
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ujqwnf"dg"ocpcigf"d{"vjg"iqxgtpogpv"qt"gzkuvkpi"tgiwncvqt{"dqfkgu."cpf"gzrgtv"qrkpkqpu"qp"vjg"
vgejpkecn"korngogpvcvkqp"qh"ucpfdqzgu0 

80"CwuvtcnkcҲu"Pcvkqpcn"CK"Egpvtg"rwdnkujgu"iwkfcpeg"qp"tgurqpukdng"CK"iqxgtpcpeg="Qp"43"Qevqdgt"4247."
vjg"Cwuvtcnkcp"Pcvkqpcn"CK"Egpvtg"*PCKE+"rwdnkujgf"vyq"iwkfcpeg"fqewogpvu"qp"tgurqpukdng"CK"iqxgtpcpeg"
cpf"cfqrvkqp0 

¶ Vjg"Ὄtuv."ұHqwpfcvkqpuҲ."ku"oqtg"uvtgconkpgf."vctigvkpi"qticpkucvkqpu"ykvj"nkvvng"rtgxkqwu"
gzrgtkgpeg"kp"CK."yjkng"vjg"ugeqpf."ұKorngogpvcvkqp"RtcevkeguҲ."ku"cfftguugf"vq"iqxgtpcpeg"
rtqhguukqpcnu."vgejpkecn"gzrgtvu."cpf"qticpkucvkqpu"fgxgnqrkpi"CK"oqfgnu"qt"u{uvgou."qt"
qrgtcvkpi"kp"jkij/tkum"qt"ugpukvkxg"Ὄgnfu."cpf"cfftguugu"oqtg"vgejpkecn"gngogpvu"cpf"rtqxkfgu"
oqtg"eqortgjgpukxg"cpcn{uku"qh"vjg"PCKEҲu"gzrgevcvkqpu0 

¶ Vjg"iwkfcpeg"ku"vjg"PCKEҲu"Ὄtuv"wrfcvg"vq"vjg"Xqnwpvct{"CK"Uchgv{"Uvcpfctf."qtkikpcnn{"rwdnkujgf"
kp"Ugrvgodgt"42460"Ftcykpi"qp"pcvkqpcn"cpf"kpvgtpcvkqpcn"gvjkecn"uvcpfctfu."vjg"wrfcvgf"
xgtukqp"ugvu"qwv"ukz"guugpvkcn"rtcevkegu"cpf"ku"pqy"vctigvgf"vq"fgxgnqrgtu."cu"ygnn"cu"fgrnq{gtu."
qh"CK"u{uvgou0 

¶ Vjg"ukz"rtcevkegu"ctg< 
o Fgekfg"yjq"ku"ceeqwpvcdng 
o Kfgpvkh{"cpf"gpicig"uvcmgjqnfgtu 
o Ogcuwtg"cpf"ocpcig"tkumu 
o Ujctg"guugpvkcn"kphqtocvkqp 
o Vguv"cpf"oqpkvqt 
o Ockpvckp"jwocp"eqpvtqn 

¶ ұKorngogpvcvkqp"RtcevkeguҲ"pqy"crrnkgu"vq"dqvj"fgxgnqrgtu"cpf"fgrnq{gtu"qh"CK"u{uvgou0"Vjg"
iwkfcpeg"gorjcukugu"vjcv"fgxgnqrgtu"cpf"fgrnq{gtu"ctg"wnvkocvgn{"ceeqwpvcdng"hqt"vjg"
eqpugswgpegu"qh"CK"wucig."cpf"cfxkugu"qticpkucvkqpu"vq"rtqcevkxgn{"fgὌpg"cpf"eqoowpkecvg"
jqy"tgurqpukdknkv{"hqt"CK"wucig"ku"cnnqecvgf"cetquu"cp"qticpkucvkqp0 

¶ Vjg"PCKE"cnuq"rtqxkfgu"c"vqqnmkv"vq"gpeqwtcig"rtcevkecn"uvgru"hqt"eqornkcpeg."kpenwfkpi"c"
uetggpkpi"vqqn"hqt"qticpkucvkqpu"vq"cuuguu"vjg"tgswktgf"ngxgn"qh"iqxgtpcpeg"hqt"rctvkewnct"CK"
u{uvgou."cpf"vgorncvg"CK"rqnkekgu"cpf"tgikuvgtu."vq"uwrrqtv"qticpkucvkqpu"kp"oqpkvqtkpi"CK"wucig"
ghhgevkxgn{0"Hwtvjgt"gzrcpukqp"qh"vjg"vqqnu"cpf"tguqwtegu"cxckncdng"ku"rncppgf"vq"dg"tqnngf"qwv"
qxgt"vjg"pgzv"{gct0 

90"Etqcvkc"rtqrqugu"etkokpcnkucvkqp"qh"gpfcpigtogpv"qh"nkhg"qt"rtqrgtv{"d{"cp"CK"u{uvgo="Qp"38"Qevqdgt"
4247."vjg"Okpkuvt{"qh"Lwuvkeg."Cfokpkuvtcvkqp"cpf"Fkikvcn"Chhcktu"cppqwpegf"c"pgy"cogpfogpv"vq"kvu"
Etkokpcn"Eqfg"*vjg Dknn+."yjkej"yqwnf"kpvtqfweg"c"pgy"qhhgpeg"qh"gpfcpigtkpi"nkhg"qt"rtqrgtv{"vjtqwij"vjg"
fgxgnqrogpv."vguvkpi."xgtkὌecvkqp."uwrgtxkukqp."ocpcigogpv"qt"wug"qh"cp"CK"u{uvgo"*cu"fgὌpgf"kp"vjg"GW"
CK"Cev+0 

¶ Yjkng"fkuewuukqp"ctqwpf"vjg"Dknn"jcu"dggp"rtgfqokpcpvn{"hqewugf"qp"vjg"rqvgpvkcn"tkumu"qh"
cwvqocvgf"xgjkengu."vjg"Dknn"jcu"cvvtcevgf"uetwvkp{"hqt"kvu"rqvgpvkcnn{"owej"dtqcfgt"crrnkecdknkv{."
yjkej"ku"ecrcdng"qh"eqxgtkpi"c"ykfg"tcpig"qh"ektewouvcpegu"cpf"crrn{kpi"etkokpcn"nkcdknkv{"vq"c"
owej"ykfgt"tcpig"qh"kpfkxkfwcnu"cpf"qticpkucvkqpu"kpxqnxgf"kp"vjg"rtqeguu"qh"CK"fgxgnqrogpv0 

30"Ecnkhqtpkc"gpcevu"UD"75."guvcdnkujkpi"twngu"hqt"CK"uchgv{"cpf"ceeqwpvcdknkv{="Qp"4;"Ugrvgodgt"4247."
Iqxgtpqt"Icxkp"Pgyuqo"ukipgf"UD"75."vjg"Vtcpurctgpe{"kp"Htqpvkgt"CtvkὌekcn"Kpvgnnkigpeg"Cev"*vjg Ncy+"
yjkej"ckou"vq"dqnuvgt"EcnkhqtpkcҲu"ngcfgtujkr"kp"vtwuvyqtvj{."ewvvkpi/gfig"CK0"Vjg"Ncy"vcmgu"ghhgev"qp"3"

https://www.industry.gov.au/publications/guidance-for-ai-adoption
https://mpudt.gov.hr/print.aspx?id=30379&url=print
https://legiscan.com/CA/text/SB53/id/3270002
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Lcpwct{"4248"kpvtqfwegu"pgy"vtcpurctgpe{"tgswktgogpvu."uchgv{"ogejcpkuou."cpf"rtqvgevkqpu"vq"dcncpeg"
kppqxcvkqp"ykvj"rwdnke"ceeqwpvcdknkv{0 

¶ Mg{"hgcvwtgu"qh"vjg"Ncy"kpenwfg< 
¶ Vtcpurctgpe{"qh"uchgv{"rtcevkegu<"Nctig"ҵhtqpvkgtҶ"CK"fgxgnqrgtu"owuv"rwdnken{"fkuenqug"c"htqpvkgt"
CK"htcogyqtm"fgvcknkpi"jqy"vjg{"kpvgitcvg"pcvkqpcn."kpvgtpcvkqpcn."cpf"kpfwuvt{"uvcpfctfu"hqt"
uchgv{"cpf"tkum"okvkicvkqp0 

¶ Etkvkecn"kpekfgpv"tgrqtvkpi<"Vjg"Ncy"ocpfcvgu"tgrqtvkpi"qh"etkvkecn"uchgv{"kpekfgpvu"cpf"
ecvcuvtqrjke"tkum"cuuguuogpvu."pqvkh{kpi"EcnkhqtpkcҲu"Qὐeg"qh"Gogtigpe{"Ugtxkegu"cpf"ocmkpi"
qxgtukijv"oqtg"xkukdng0 

¶ Yjkuvngdnqygt"rtqvgevkqpu<"Gornq{ggu"cv"kp/ueqrg"CK"ncdu"ctg"rtqvgevgf"yjgp"fkuenqukpi"kpvgtpcn"
eqpegtpu"cdqwv"uchgv{"tkumu"qt"xkqncvkqpu."rtqxkfgf"vjg{"jcxg"ҵtgcuqpcdng"ecwugҶ0 

¶ Rwdnke"eqorwvg"kphtcuvtwevwtg"*ҵEcnEqorwvgҶ+<"Vjg"Ncy"guvcdnkujgu"c"rwdnke"eqorwvkpi"
eqpuqtvkwo"vq"fgoqetcvkug"ceeguu"vq"CK"kphtcuvtwevwtg"hqt"uvctvwru."tgugctejgtu."cpf"kppqxcvqtu0 

40"GW"Eqookuukqp"ncwpejgu"CK"Cev"Ugtxkeg"Fgum"("wpkὌgf"iwkfcpeg"rqtvcn="Qp":"Qevqdgt"4247."vjg"GW"
Eqookuukqp"tqnngf"qwv"cp"CK"Cev"Ugtxkeg"Fgum"cnqpiukfg"vjg"Ukping"Kphqtocvkqp"Rncvhqto."ckokpi"vq"
uvtgconkpg"cpf"uwrrqtv"vjg"eqpukuvgpv"korngogpvcvkqp"qh"vjg"GW"CK"Cev"cetquu"cnn"ogodgt"uvcvgu0"Vjgug"
kpkvkcvkxgu"egpvtcnkug"tguqwtegu."vqqnu."cpf"gzrgtv"cuukuvcpeg"vq"iwkfg"uvcmgjqnfgtu"vjtqwij"vjgkt"ngicn"
qdnkicvkqpu"wpfgt"vjg"tgiwncvkqp0 

¶ CK"Cev"Gzrnqtgt<"C"wugt/htkgpfn{"vqqn"vjcv"cnnqyu"dtqyukpi"qh"vjg"hwnn"vgzv"qh"vjg"CK"Cev."kvu"
ejcrvgtu."tgekvcnu."cpf"cppgzgu"ykvj"kpvwkvkxg"pcxkicvkqp0 

¶ Eqornkcpeg"Ejgemgt<"Cp"kpvgtcevkxg"fkcipquvke"vqqn"fgukipgf"vq"jgnr"qticpkucvkqpu"cuuguu"
yjgvjgt"vjgkt"CK"u{uvgou"qt"igpgtcn/rwtrqug"CK"oqfgnu"ctg"uwdlgev"vq"qdnkicvkqpu"wpfgt"vjg"CK"
Cev."cpf"vq"enctkh{"pgzv"uvgru"vqyctfu"eqornkcpeg0 

¶ Pcvkqpcn"Tguqwtegu"("HCSu<"Vjg"rncvhqto"ciitgicvgu"ogodgt"uvcvg"ocvgtkcnu."HCSu"cpf"
enctkὌecvkqp"fqewogpvu"vq"rtqxkfg"nqecnn{"tgngxcpv"iwkfcpeg0 

¶ Ugtxkeg"Fgum"kpswkt{"uwrrqtv<"Uvcmgjqnfgtu"ecp"uwdokv"swguvkqpu"xkc"cp"qpnkpg"hqto"vq"vjg"CK"
Cev"Ugtxkeg"Fgum."yjgtg"c"vgco"qh"gzrgtvu"vjcv"ctg"yqtmkpi"enqugn{"ykvj"vjg"GW"CK"Qὐeg"ecp"
tgurqpf"vq"enctkh{"wpegtvckpvkgu0 

¶ Ceeguukdng"cpf"ewttgpv"kpvgthceg<"Vjg"Ukping"Kphqtocvkqp"Rncvhqto"ku"ockpvckpgf"cu"c"egpvtcn."
gxqnxkpi"jwd"vq"mggr"uvcmgjqnfgtu"kphqtogf"cdqwv"wrfcvgu."pgy"iwkfcpeg."cpf"korngogpvcvkqp"
vkognkpgu0 

50"GW"Eqookuukqp"uggmu"hggfdcem"qp"ftchv"iwkfcpeg"cpf"tgrqtvkpi"vgorncvg"qp"ugtkqwu"CK"kpekfgpvu"
wpfgt"vjg"GW"CK"Cev="Qp"48"Ugrvgodgt"4247."vjg"Gwtqrgcp"Eqookuukqp"rwdnkujgf"c"ftchv"iwkfcpeg"cpf"
tgrqtvkpi"vgorncvg"wpfgt"Ctvkeng"95"qh"vjg"GW"CK"Cev."kpxkvkpi"rwdnke"hggfdcem"wpvkn"9"Pqxgodgt"42470"Vjgug"
fqewogpvu"cko"vq"enctkh{"jqy"rtqxkfgtu"qh"jkij/tkum"CK"u{uvgou"ujqwnf"kfgpvkh{."cuuguu."cpf"tgrqtv"ҵugtkqwu"
kpekfgpvuҶ"kp"eqornkcpeg"ykvj"hqtvjeqokpi"qdnkicvkqpu0 

¶ Vjg"mg{"hgcvwtgu"qh"vjg"fqewogpvu"kpenwfg< 
o Enctkh{kpi"fgὌpkvkqpu"cpf"ueqrg<"Vjg"ftchv"ugvu"qwv"yjcv"eqpuvkvwvgu"c"ҵugtkqwu"kpekfgpvҶ"
*fktgev"qt"kpfktgev"jctou"vq"nkhg."jgcnvj."kphtcuvtwevwtg."tkijvu."rtqrgtv{"qt"gpxktqpogpv+"
cpf"rtqxkfgu"rtcevkecn"gzcorngu"vq"jgnr"kpvgtrtgvcvkqp0 

o Vkgtgf"tgrqtvkpi"fgcfnkpgu<"Fgrgpfkpi"qp"ugxgtkv{."rtqxkfgtu"yknn"dg"tgswktgf"vq"pqvkh{"
pcvkqpcn"cwvjqtkvkgu"ykvjkp"c"ykpfqy"qh"4"vq"37"fc{u"wrqp"dgeqokpi"cyctg"qh"vjg"
kpekfgpv0 

https://ai-act-service-desk.ec.europa.eu/en
https://digital-strategy.ec.europa.eu/en/consultations/ai-act-commission-issues-draft-guidance-and-reporting-template-serious-ai-incidents-and-seeks
https://digital-strategy.ec.europa.eu/en/consultations/ai-act-commission-issues-draft-guidance-and-reporting-template-serious-ai-incidents-and-seeks
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o Kpvgtrnc{"ykvj"qvjgt"GW"tgikogu<"Vjg"iwkfcpeg"cfftguugu"qxgtncru"ykvj"gzkuvkpi"
tgrqtvkpi"qdnkicvkqpu"uwej"cu"vjqug"wpfgt"PKU4."FQTC."cpf"EGT."enctkh{kpi"yjgp"CK"Cev"
twngu"ctg"uwrrngogpvct{"xu0"gzenwukxg0 

¶ Cnvjqwij"vjgug"qdnkicvkqpu"yknn"vcmg"ghhgev"htqo"Cwiwuv"4248."vjg"ftchv"ku"kpvgpfgf"vq"cuukuv"
rtqxkfgtu"kp"rtgrctkpi"cjgcf"qh"vkog"cpf"hggfdcem"ku"uqwijv"qp"hqtvjeqokpi"iwkfcpeg0 

60"Ecpcfc"ncwpejgu"CK"Uvtcvgi{"Vcum"Hqteg="Qp"48"Ugrvgodgt"4247."Ecpcfc"cppqwpegf"vjg"etgcvkqp"qh"
cp"CK"Uvtcvgi{"Vcum"Hqteg"cpf"qrgpgf"c"52/fc{"pcvkqpcn"eqpuwnvcvkqp."ckokpi"vq"ujcrg"vjg"pgzv"rjcug"qh"
EcpcfcҲu"CK"uvtcvgi{0 

¶ Ecpcfc"jcu"cntgcf{"kpxguvgf"cp"guvkocvgf"EC&964"oknnkqp"kp"CK"ukpeg"4239"*vjtqwij"kvu"Rcp/
Ecpcfkcp"CK"Uvtcvgi{+"cpf"ncwpejgf"c"EC&4"dknnkqp"uqxgtgkip"CK"eqorwvg"uvtcvgi{"kp"42460"Vjku"
kpkvkcvkxg"ku"kpvgpfgf"vq"rqukvkqp"Ecpcfc"cu"cp"CK"ngcfgt"d{"ftcykpi"qp"fkxgtug"xqkegu"htqo"
cecfgokc."kpfwuvt{."ekxkn"uqekgv{"cpf"vjg"rwdnke0 

¶ Mg{"gngogpvu"kpenwfg< 
o Dtqcf"vjgocvke"cfxkeg"uqwijv<"Vjg"eqpuwnvcvkqp"yknn"eqxgt"tgugctej"("vcngpv."CK"cfqrvkqp"
kp"rwdnke"cpf"rtkxcvg"ugevqtu."eqoogtekcnkucvkqp."uecnkpi"Ecpcfkcp"CK"Ὄtou."uchg"cpf"
vtwuvyqtvj{"CK."gfwecvkqp"("umknnu."kphtcuvtwevwtg."cpf"ugewtkv{0 

o Vcum"Hqteg"eqorqukvkqp"("eqpuwnvcvkqp"pgvyqtmu<"Vjg"Vcum"Hqteg"kpenwfgu"gzrgtvu"htqo"
wpkxgtukvkgu."CK"Ὄtou."kppqxcvkqp"dqfkgu"cpf"ekxkn"uqekgv{."yjq"yknn"cevkxgn{"eqpuwnv"vjgkt"
pgvyqtmu"vq"uwdokv"tgeqoogpfcvkqpu0 

o ҵPcvkqpcn"urtkpvҶ"hqt"rwdnke"kprwv<"Htqo"3"vq"53"Qevqdgt"4247."vjg"rwdnke"cpf"uvcmgjqnfgtu"
ecp"uwdokv"xkgyu"xkc"vjg"Eqpuwnvkpi"Ecpcfkcpu"rqtvcn0 

o Vkognkpg"("fgnkxgtcdngu<"Kp"Pqxgodgt"4247."vjg"Vcum"Hqteg"yknn"rwdnkuj"mg{."cevkqpcdng"
kfgcu"cpf"rtqrqucnu"vq"hggf"kpvq"EcpcfcҲu"tgpgygf"CK"uvtcvgi{0 

70"Xkgvpco"qrgpu"rwdnke"eqpuwnvcvkqp"qp"ftchv"CK"ncy="Qp"4;"Ugrvgodgt"4247."XkgvpcoҲu"Okpkuvt{"qh"
Uekgpeg"cpf"Vgejpqnqi{"tgngcugf"vjg"ftchv"Ncy"qp"CK"*vjg Ftchv"Ncy+"hqt"rwdnke"eqpuwnvcvkqp0"Vjg"Ftchv"Ncy"
uggmu"vq"etgcvg"c"wpkὌgf"iqxgtpcpeg"tgikog"hqt"CK"cevkxkvkgu."uwrrqtvkpi"kppqxcvkqp"yjkng"gpuwtkpi"
vtcpurctgpe{."ceeqwpvcdknkv{."cpf"pcvkqpcn"ugewtkv{0 

¶ Mg{"hgcvwtgu"qh"vjg"Ftchv"Ncy"kpenwfg< 
o Eqortgjgpukxg"ueqrg"cpf"fgὌpkvkqpu<"Vjg"Ftchv"Ncy"crrnkgu"vq"cnn"CK"cevkxkvkgu"ykvjkp"
Xkgvpco"qt"vjqug"chhgevkpi"Xkgvpcogug"ekvk|gpu"cpf"octmgvu."fgὌpkpi"mg{"vgtou"uwej"cu"
ҵCK"u{uvgoҶ."ҵCK"cigpvҶ."cpf"ҵpcvkqpcn"CK"kphtcuvtwevwtgҶ0 

o Jwocp/egpvtgf"cpf"gvjkecn"rtkpekrngu<"Cnn"CK"u{uvgou"owuv"eqorn{"ykvj"hcktpguu."
vtcpurctgpe{."gzrnckpcdknkv{."ceeqwpvcdknkv{."cpf"tgurgev"hqt"jwocp"fkipkv{."cnqpiukfg"
pcvkqpcn"uqxgtgkipv{"cpf"uchgv{0 

o Tkum/dcugf"encuukὌecvkqp<"CK"u{uvgou"ctg"fkxkfgf"kpvq"wpceegrvcdng."jkij."ogfkwo."cpf"
nqy/tkum"ecvgiqtkgu."ykvj"uvtkevgt"tgswktgogpvu"hqt"jkij/tkum"wugu."kpenwfkpi"tgikuvtcvkqp"
cpf"uchgv{"cuuguuogpv0 

o Vtcpurctgpe{"cpf"ncdgnnkpi"qdnkicvkqpu<"Wugtu"owuv"dg"pqvkὌgf"engctn{"yjgp"gpicikpi"
ykvj"CK"u{uvgou."cpf"CK/igpgtcvgf"eqpvgpv"uwej"cu"fggrhcmgu"owuv"dg"ncdgnngf"
crrtqrtkcvgn{0 

o Rtqjkdkvgf"CK"rtcevkegu<"Vjg"Ftchv"Ncy"nkuvu"pkpg"ecvgiqtkgu"qh"dcppgf"CK"wugu."kpenwfkpi"
vjqug"vjcv"vjtgcvgp"rwdnke"qtfgt."ugewtkv{."qt"hwpfcogpvcn"tkijvu0 

o Iqxgtpcpeg"cpf"qxgtukijv"uvtwevwtg<"C"Pcvkqpcn"CK"Eqookvvgg."ejcktgf"d{"vjg"Rtkog"
Okpkuvgt."yknn"eqqtfkpcvg"rqnke{."uvcpfctfkucvkqp."cpf"uwrgtxkukqp"cetquu"ugevqtu0 

https://www.canada.ca/en/innovation-science-economic-development/news/2025/09/government-of-canada-launches-ai-strategy-task-force-and-public-engagement-on-the-development-of-the-next-ai-strategy.html
https://luatvietnam.vn/thong-tin/du-thao-luat-tri-tue-nhan-tao-413831-d10.html
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o Uwrrqtv"cpf"kpegpvkxgu"hqt"kppqxcvkqp<"Vjg"Ftchv"Ncy"rtqrqugu"cp"CK"Fgxgnqrogpv"Hwpf."
vcz"kpegpvkxgu."tgiwncvqt{"ucpfdqzgu."cpf"qrgp/uqwteg"fgxgnqrogpv"uwrrqtv"vq"hquvgt"
fqoguvke"CK"ecrcekv{0 

o Rgpcnvkgu"cpf"gphqtegogpv<"Ugtkqwu"xkqncvkqpu"oc{"tguwnv"kp"tgxgpwg/nkpmgf"Ὄpgu"qt"
uwurgpukqp"qh"CK"u{uvgou"kp"ecugu"qh"ukipkὌecpv"tkum"qt"jcto0 

¶ Vjg"eqpuwnvcvkqp"ku"ugv"vq"enqug"qp"42"Qevqdgt"42470 

80"Eqorgvkvkqp"Eqookuukqp"qh"Kpfkc"tgngcugu"tgrqtv"qp"CK"cpf"eqorgvkvkqp="Qp"8"Qevqdgt"4247."vjg"
Eqorgvkvkqp"Eqookuukqp"qh"Kpfkc"*EEK+"tgngcugf"kvu"Octmgv"Uvwf{"qp"CK"cpf"Eqorgvkvkqp"*vjg Tgrqtv+."
eqpfwevgf"xkc"vjg"Ocpcigogpv"Fgxgnqrogpv"Kpuvkvwvg"Uqekgv{"*OFKU+0"Vjg"Tgrqtv"gzrnqtgu"jqy"CK"
cfqrvkqp"ku"tgujcrkpi"eqorgvkvkqp"kp"Kpfkc."jkijnkijvu"gogtikpi"tkumu."cpf"qhhgtu"rqnke{"cpf"kpfwuvt{"
tgeqoogpfcvkqpu0 

¶ Mg{"hgcvwtgu"qh"vjg"Tgrqtv"kpenwfg< 
¶ Tcrkf"CK"wrvcmg"("octmgv"korcev<"Vjg"Tgrqtv"Ὄpfu"vjcv"CK"vgejpqnqikgu"ctg"dgkpi"cfqrvgf"
swkemn{"cetquu"fkxgtug"ugevqtu."vtcpuhqtokpi"dwukpguu"oqfgnu."eqorgvkvkxg"f{pcokeu"cpf"
tgiwncvqt{"tgurqpugu0 

¶ Eqorgvkvkqp"ejcnngpigu"cjgcf<"Vjg"Tgrqtv"Ὅciu"kuuwgu"uwej"cu"kphqtocvkqp"cu{oogvtkgu."
fqokpcpeg"kp"CK"kphtcuvtwevwtg."cpf"rqvgpvkcn"cpvk/eqorgvkvkxg"uvtcvgikgu"vjcv"eqwnf"uvkὍg"
kppqxcvkqp"kh"nghv"wpejgemgf0 

¶ Rqnke{"("gphqtegogpv"rtqrqucnu<"Vq"cfftguu"vjgug"tkumu."vjg"EEK"yknn"jquv"c"pcvkqpcn"eqphgtgpeg"
qp"CK"tgiwncvkqp."twp"yqtmujqru"qp"eqorgvkvkqp"eqornkcpeg."uvtgpivjgp"kvu"vgejpkecn"ecrcekv{."
cpf"eqqtfkpcvg"ykvj"qvjgt"tgiwncvqtu0 

¶ Rtcevkecn"iwkfcpeg"vq"dwukpguugu<"Gpvgtrtkugu"ctg"gpeqwtcigf"vq"ectt{"qwv"ugnh/cwfkvu"qh"vjgkt"CK"
u{uvgou."kortqxg"vtcpurctgpe{"kp"cniqtkvjoke"wug."cpf"rwv"ejgemu"kp"rnceg"vq"fgvgev"fkuvqtvkxg"
rtcevkegu0 

¶ Hqewu"qp"gpcdnkpi"c"ngxgn"rnc{kpi"Ὄgnf<"Vjg"Tgrqtv"cnuq"ecnnu"hqt"gpjcpegf"ceeguu"vq"eqorwvg"
kphtcuvtwevwtg."tgiwncvqt{"uwrrqtv"hqt"CK"kppqxcvqtu."cpf"ghhqtvu"vq"tgoqxg"dcttkgtu"hqt"pgy"
gpvtcpvu0 

90"GW"wpxgknu"uvtcvgi{"hqt"ұuqxgtgkipҲ"CK"gequ{uvgo="Qp":"Qevqdgt"4247."vjg"Gwtqrgcp"Eqookuukqp"
wpxgkngf"kvu"Crrn{"CK"Uvtcvgi{"*vjg Uvtcvgi{+."dcemgf"d{"c"֗3"dknnkqp"kpxguvogpv"vq"ceegngtcvg"CK"fgrnq{ogpv"
cetquu"mg{"Gwtqrgcp"kpfwuvtkgu0"Vjg"Uvtcvgi{"ckou"vq"uvtgpivjgp"vgejpqnqikecn"uqxgtgkipv{"cpf"jctpguu"
rtcevkecn"kppqxcvkqp"wpfgt"GwtqrgҲu"tgiwncvqt{"htcogyqtm0 

¶ Mg{"hgcvwtgu"qh"vjg"Uvtcvgi{"kpenwfg< 
¶ Ugevqtcn"hqewu<"Vjg"Uvtcvgi{"vctigvu"mg{"kpfwuvtkgu"kpenwfkpi"jgcnvjectg."gpgti{."oqdknkv{."
ocpwhcevwtkpi."fghgpeg."citkewnvwtg."dkqvgej"cpf"fkikvcn"ugtxkegu0 

¶ Tgiwncvqt{"gcukpi"("uwrrqtv<"Vjg"Uvtcvgi{"dwknfu"qp"vjg CK"Eqpvkpgpv"Cevkqp"Rncp d{"qhhgtkpi"
ukornkὌgf"tgiwncvqt{"rcvjyc{u."eqornkcpeg"vqqnu."cpf"hwpfkpi"uwrrqtv"hqt"uvctvwru"cpf"UOGu"
hcekpi"dwtfgpu"wpfgt"vjg"CK"Cev0 

¶ Fkikvcn"fgrnq{ogpv"egpvtgu<"Rncpu"kpenwfg"fgrnq{kpi"CK"uetggpkpi"egpvtgu"kp"jgcnvjectg"cpf"
rwujkpi"cigpvke"CK"oqfgnu"kp"ocpwhcevwtkpi."enkocvg"uekgpeg."cpf"rjctocegwvkecnu0 

¶ Hwpfkpi"("eqnncdqtcvkqp<"Vjg"֗3"dknnkqp"yknn"dg"ftcyp"rtkoctkn{"htqo"GW"rtqitcoogu"uwej"cu"
Jqtk|qp"Gwtqrg"cpf"Fkikvcn"Gwtqrg."ykvj"rquukdng"eq/hwpfkpi"htqo"ogodgt"uvcvgu"cpf"rtkxcvg"
kpxguvqtu0 

https://www.cci.gov.in/images/marketstudie/en/market-study-on-artificial-intelligence-and-competition1759752172.pdf
https://digital-strategy.ec.europa.eu/en/policies/apply-ai
https://digital-strategy.ec.europa.eu/en/library/ai-continent-action-plan
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¶ Ykfgt"tqng"qh"Crrn{"CK<"Vjg"Uvtcvgi{"ckou"vq"dtkfig"vjg"icr"kp"CK"kpvgitcvkqp."cu"ewttgpvn{"qpn{"
3507"'"qh"GW"Ὄtou"wvknkug"CK0"Kv"uggmu"vq"godgf"CK"kpvq"rwdnke"ugtxkegu."kppqxcvkqp"kphtcuvtwevwtg."
cpf"kpfwuvtkcn"u{uvgou0 

:0"Gwtqrgcp"Qodwfuyqocp"ncwpejgu"kpswkt{"kpvq"CK"uvcpfctfu"fgxgnqrogpv="Qp"48"Ugrvgodgt"4247."
vjg"Gwtqrgcp"Qodwfuyqocp"hqtocnn{"qrgpgf"cp"kpswkt{"kpvq"vjg"Gwtqrgcp"EqookuukqpҲu"rtqeguu"hqt"
fgxgnqrkpi"jctoqpkugf"CK"uvcpfctfu"wpfgt"vjg"GW"CK"Cev."hqnnqykpi"eqpegtpu"qxgt"vtcpurctgpe{"cpf"
ceeqwpvcdknkv{0 

¶ Vjg"kpswkt{"egpvtgu"qp"jqy"rtkxcvg"uvcpfctfu"dqfkgu"uwej"cu"vjg"Gwtqrgcp"Eqookvvgg"hqt"
Uvcpfctfkucvkqp"*EGP+"cpf"vjg"Gwtqrgcp"Eqookvvgg"hqt"Gngevtqvgejpkecn"Uvcpfctfkucvkqp"
*EGPGNGE+"jcxg"dggp"gpicigf."pqvcdn{"ejgemkpi"yjgvjgt"vjgkt"kpvgtpcn"oggvkpiu."ogodgtujkr."
cpf"fgekukqp/ocmkpi"ctg"uwὐekgpvn{"qrgp"cpf"dcncpegf."cpf"jqy"vjg"Eqookuukqp"oqpkvqtu"
cpf"qxgtuggu"vjgkt"yqtm0 

¶ Cu"rctv"qh"vjku"rtqeguu."vjg"Qodwfuyqocp"jcu"tgswguvgf"fgvckngf"fqewogpvcvkqp"cpf"
gzrncpcvkqpu"htqo"vjg"Eqookuukqp"cdqwv"iqxgtpcpeg."uvcmgjqnfgt"tgrtgugpvcvkqp."cpf"
rtqegfwtcn"uchgiwctfu0 

30"WM"cpf"WU"Iqxgtpogpvu"ukip"ogoqtcpfwo"qh"wpfgtuvcpfkpi"qp"Vgejpqnqi{"Rtqurgtkv{"Fgcn="Qp"3:"
Ugrvgodgt"4247."vjg"WM"cpf"WU"iqxgtpogpvu"ukipgf"c"ogoqtcpfwo"qh"wpfgtuvcpfkpi"*OqW+"
guvcdnkujkpi"c"htcogyqtm"hqt"eqnncdqtcvkqp"kp"uekgpeg"cpf"vgejpqnqi{."kpenwfkpi"CK."wpfgt"vjg"ҵVgejpqnqi{"
Rtqurgtkv{"FgcnҶ0"Vjg"OqW"qwvnkpgu"mg{"ctgcu"qh"eqqrgtcvkqp."uwej"cu"CK."ekxkn"pwengct"hwukqp."swcpvwo"
vgejpqnqikgu."8I."cpf"cfxcpegf"vgngeqoowpkecvkqpu0 

¶ Vjg"OqW"kpenwfgu"c"eqookvogpv"d{"vjg"WM"cpf"WU"vq"eqnncdqtcvg"qp"cfxcpekpi"CK"tgugctej."
fgxgnqrogpv"cpf"fgrnq{ogpv0"Vjku"yknn"dg"hwtvjgtgf"d{"lqkpv"kpkvkcvkxgu."kpenwfkpi"vjg"etgcvkqp"qh"
ujctgf"fcvcugvu."cpf"vjg"guvcdnkujogpv"qh"etquu/dqtfgt"tgugctej"rtqitcoogu0"Vjg"OqW"
jkijnkijvu"vjg"korqtvcpeg"qh"tgiwncvqt{"cnkipogpv"qh"rtq/kppqxcvkqp"CK"htcogyqtmu"dgvyggp"vjg"
WM"cpf"WU"cpf"mpqyngfig"ujctkpi"kp"ftkxkpi"tgurqpukdng"kppqxcvkqp0 

¶ Vjg"OqW"ckou"vq"hquvgt"kpvgtpcvkqpcn"eqnncdqtcvkqp"cpf"eqwnf"ugtxg"cu"c"dnwgrtkpv"hqt"inqdcn"CK"
iqxgtpcpeg0 

¶ C"okpkuvgtkcn/ngxgn"yqtmkpi"itqwr"yknn"dg"guvcdnkujgf"ykvjkp"ukz"oqpvju."yjkej"yknn"oggv"cppwcnn{"
vq"fgvgtokpg"vjg"ueqrg"cpf"fktgevkqp"qh"vjg"pgzv"rjcug"qh"eqnncdqtcvkxg"rtqitcou."vcmkpi"kpvq"
ceeqwpv"gogtikpi"qrrqtvwpkvkgu."rqnke{"fgxgnqrogpvu."cpf"ujctgf"uvtcvgike"kpvgtguvu0 

40"Kvcn{"rcuugu"Ὄtuv"pcvkqpcn"htcogyqtm"ncy"qp"CK="Qp"48"Ugrvgodgt"4247."vjg"ncy"qp"ҵRtqxkukqpu"cpf"
Fgngicvkqp"vq"vjg"Iqxgtpogpv"qp"CtvkὌekcn"KpvgnnkigpegҶ."Ncy"p0"354"qh"Ugrv0"45."4247"*vjg Ncy+"ycu"
rwdnkujgf"kp"vjg"Kvcnkcp"Qὐekcn"Ic|gvvg0"Vjg"Ncy"ckou"vq"korngogpv"vjg"rtqxkukqpu"qh"vjg"CK"Cev"ykvjqwv"
etgcvkpi"pgy"qdnkicvkqpu"dg{qpf"kvu"ueqrg."dwv"pgxgtvjgnguu"coqwpvu"vq"pgy"twngu0 

¶ Vjg"Ncy"ku"c"eqortgjgpukxg"CK"htcogyqtm"ncy"yjkej<"*c+"nc{u"fqyp"CK"tgiwncvkqp"vjtqwij"
rtkpekrngu"cpf"ugevqt"urgekὌe"twngu."*d+"guvcdnkujgu"uwrgtxkuqt{"cpf"gphqtegogpv"dqfkgu"
*ҵoctmgv"uwtxgknncpeg"cwvjqtkvkguҶ+."cpf"*e+"tgswktgu"vjg"Kvcnkcp"Iqxgtpogpv"vq"rcuu"ugeqpfct{"
ngikuncvkqp"vq"cnkip"Kvcnkcp"ncy"ykvj"vjg"CK"Cev0 

¶ Vjg"mg{"ogcuwtgu"kpenwfg< 
o Ugtxgtu"cpf"Fcvc"Nqecnkucvkqp< Vjg"Ncy"rtqxkfgu"vjcv"rwdnke"cfokpkuvtcvkqp"g/
rtqewtgogpv"rncvhqtou"ujqwnf"rtkqtkvkug"uwrrnkgtu"qh"CK"u{uvgou"cpf"oqfgnu"vjcv"gpuwtg"
vjg"nqecnkucvkqp"cpf"rtqeguukpi"qh"uvtcvgike"fcvc"ykvjkp"fcvc"egpvtgu"nqecvgf"kp"Kvcn{0 

https://www.ombudsman.europa.eu/en/news-document/en/212272
https://www.gov.uk/government/news/memorandum-of-understanding-between-the-government-of-the-united-states-of-america-and-the-government-of-the-united-kingdom-of-great-britain-and-north
https://www.gazzettaufficiale.it/eli/id/2025/09/25/25G00143/sg
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o Eqpugpv"hqt"Okpqtu< Ceeguu"vq"u{uvgou"qt"oqfgnu"d{"okpqtu"wpfgt"36"tgswktgu"rctgpvcn"
eqpugpv0"Okpqtu"cigf"36"vq"39"oc{"rtqxkfg"vjgkt"qyp"eqpugpv"hqt"vjg"rtqeguukpi"qh"
rgtuqpcn"fcvc"tgncvgf"vq"CK"u{uvgou."rtqxkfgf"vjg"kphqtocvkqp"ku"engct"cpf"gcukn{"
ceeguukdng0 

o Eqr{tkijv"Rtqvgevkqp< Vjg"Ncy"cogpfu"eqr{tkijv"ncyu"vq"gpuwtg"rtqvgevkqp"crrnkgu"
gzenwukxgn{"vq"yqtmu"qh"jwocp"kpvgnngev."gxgp"kh"etgcvgf"ykvj"vjg"cuukuvcpeg"qh"CK"vqqnu."
rtqxkfgf"vjg{"tgrtgugpv"vjg"tguwnv"qh"vjg"cwvjqtҲu"kpvgnngevwcn"ghhqtv0"Vgzv"cpf"fcvc"okpkpi"
wukpi"CK"ku"rgtokvvgf"qpn{"ykvj"ngikvkocvg"ceeguu"cpf"kp"nkpg"ykvj"GW"eqr{tkijv"
gzegrvkqpu0 

o Octmgv"uwtxgknncpeg"cwvjqtkvkgu< Vjg"Cigpe{"hqt"Fkikvcn"Kvcn{"*CiKF+"ku"tgurqpukdng"hqt"
qxgtuggkpi"vjg"gxcnwcvkqp."ceetgfkvcvkqp."cpf"oqpkvqtkpi"qh"CK"eqphqtokv{"dqfkgu"cpf"ku"
crrqkpvgf"cu"vjg"ҵpqvkh{kpi"cwvjqtkv{Ҷ"wpfgt"vjg"CK"Cev0"Vjg"Pcvkqpcn"E{dgtugewtkv{"
Cigpe{"*CEP+"ku"tgurqpukdng"hqt"uwrgtxkukpi"CK"u{uvgou"urgekὌecnn{"kp"tgncvkqp"vq"
e{dgtugewtkv{."kpenwfkpi"kpurgevkqp"cpf"ucpevkqpkpi"cevkxkvkgu."cpf"cevu"cu"vjg"octmgv"
uwtxgknncpeg"cwvjqtkv{"wpfgt"vjg"CK"Cev0 

o Etkokpcn"cpf"Ekxkn"Nkcdknkv{< Vjg"Ncy"kpvtqfwegu"pgy"etkokpcn"qhhgpegu."kpetgcugu"
rgpcnvkgu"hqt"egtvckp"qhhgpegu."cpf"guvcdnkujgu"ciitcxcvkpi"ektewouvcpegu"hqt"etkogu"
kpxqnxkpi"vjg"wug"qh"CK"u{uvgou."uwej"cu"vjg"wpncyhwn"fkuugokpcvkqp"qh"CK/igpgtcvgf"qt"
cnvgtgf"eqpvgpv0 

o Tgugctej< Vjg"Ncy"rtqoqvgu"eqnncdqtcvkxg"tgugctej"dgvyggp"eqorcpkgu."tgugctej"
qticpkucvkqpu."cpf"vgejpqnqi{"vtcpuhgt"egpvtgu"cpf"hceknkvcvgu"ceeguu"vq"jkij/swcnkv{"
fcvc"hqt"CK"fgxgnqrogpv0 

¶ Vjg"Ncy"yknn"eqog"kpvq"hqteg"qp"32"Qevqdgt"42470 

50"Gwtqrgcp"Eqookuukqp"qrgpu"eqpuwnvcvkqp"qp"fkikvcn"qopkdwu="Qp"48"Ugrvgodgt"4247."vjg"Gwtqrgcp"
Eqookuukqp"qrgpgf"c"eqpuwnvcvkqp"qp"vjg"fkikvcn"qopkdwu."hqewukpi"qp"ukornkὌecvkqp"qh"fkikvcn"tgiwncvkqp"
*vjg Eqpuwnvcvkqp+0 

¶ Vjg"rwtrqug"qh"vjg"Eqpuwnvcvkqp"ku"vq"rtqrqug"cogpfogpvu."xkc"c"fktgevkxg"cpf"c"tgiwncvkqp."vq"
tgfweg"eqornkcpeg"equvu"cpf"ukornkh{"ewttgpv"ngikuncvkqp0"Vjg"fkikvcn"qopkdwu"hqewugu"qp"
cogpfogpvu"tgncvgf"vq"fcvc."eqqmkgu."e{dgt"ugewtkv{"kpekfgpv"tgrqtvkpi"cpf"CK"Cev"
korngogpvcvkqp0 

¶ Vjg"Eqpuwnvcvkqp"ku"ckogf"cv"eqorcpkgu"rtqxkfkpi"fkikvcn"ugtxkegu"qt"rtqfwevu"ykvj"c"fkikvcn"
eqorqpgpv"kp"vjg"GW."kpenwfkpi"uocnn"cpf"ogfkwo/uk|gf"gpvgtrtkugu"cpf"okf/ecr"fcvc/ftkxgp"
dwukpguugu0 

¶ Pqvcdn{."vjg"Eqpuwnvcvkqp"eqxgtu"vjg"hqnnqykpi"ngikuncvkqp<"Fcvc"Iqxgtpcpeg"Cev."Htgg"Hnqy"qh"
Pqp/Rgtuqpcn"Fcvc"Tgiwncvkqp."Qrgp"Fcvc"Fktgevkxg."gRtkxce{"Fktgevkxg."e{dgtugewtkv{"kpekfgpv"
tgrqtvkpi"qdnkicvkqpu."vjg"CK"Cev."cpf"vjg"Gwtqrgcp"Fkikvcn"Kfgpvkv{"Htcogyqtm0"Vjg"Eqpuwnvcvkqp"
ckou"vq"okpkokug"eqqmkg"eqpugpv."uvtgconkpg"e{dgtugewtkv{"tgrqtvkpi"qdnkicvkqpu."cpf"rtqoqvg"
ghhgevkxg"crrnkecvkqp"qh"vjg"CK"Cev0 

¶ Vjg"Eqpuwnvcvkqp"yknn"ncuv"wpvkn"36"Qevqdgt"42470 

60"Kpfkc"kuuwgu"CK"Iqxgtpcpeg"Htcogyqtm"hqt"4247/4248="Qp"37"Ugrvgodgt"4247."KpfkcҲu"Pcvkqpcn"E{dgt"
cpf"CK"Egpvgt"*PECKE+"kuuwgf"kvu"ҵCK"Iqxgtpcpeg"Htcogyqtm"hqt"Kpfkc"4247/48Ҷ"*vjg Htcogyqtm+0"Vjg"
Htcogyqtm"ckou"vq"rtqxkfg"rtcevkecn"iwkfcpeg"qp"CK"iqxgtpcpeg"hqt"okpkuvtkgu."tgiwncvqt{"dqfkgu."vjg"
rwdnke"ugevqt."cpf"qticpkucvkqpu"fgrnq{kpi"CK"kp"Kpfkc0"Kv"ku"eqortgjgpukxg"cpf"ownvkhcegvgf."gpeqorcuukpi"
rtqrqugf"tkum"encuukὌecvkqp."iqxgtpcpeg"dnwgrtkpvu."cuuwtcpeg"oqfgnu."cpf"korngogpvcvkqp"tqcfocru0 

https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14855-Digital-package-digital-omnibus-_en
https://www.aigl.blog/ai-governance-framework-for-india-2025-26/#:~:text=India%27s%20AI%20governance%20blueprint%20combines,across%20public%20and%20private%20sectors.



