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MINUTES OF 2ND MEETING OF THE COMMITTEE OF EXPERTS 
 
The 2nd Meeting of the Committee of Experts constituted to examine the need for institutional 
framework for regulation and development of valuation professionals (CoE) was held at 10.00 
AM on 24th October, 2019 in the Conference Room of the Insolvency and Bankruptcy Board of 
India at Mayur Bhawan, Connaught Place, New Delhi.  
 
2. The following Members of the CoE and Invitee Experts were present: 

No. Name Affiliation Role in CoE 
1 Dr. M. S. Sahoo Chairperson, IBBI  Chairperson 
2 CA Prafulla P. Chhajed President, ICAI Member 
3 CS Ranjeet Pandey President, ICSI Member 
4 Mr. Ajay Bahl Founding Partner, AZB & Partners Member 
5 Dr. R. Narayanaswamy Professor, IIM, Bangalore Member 
6 Mr. Manoj Pandey Joint Secretary, MCA Member-Secretary 

and Convenor  
7 Mr. Kirit P. Budhbhatti Principal, Budhbhatti & Associates Invitee Expert 
8 Mr. Vinay Goel Managing Director, IOV RVF Invitee Expert 
9 Mr. Nitin Kapoor Director, RICS Invitee Expert 
10 Mr. Somasekhar Sundaresan Advocate Invitee Expert 
11 Mr. Varun Gupta (through VC) Managing Director, Duff & Phelps Invitee Expert  

 
3. The following attended the meeting by invitation: 

No. Name Position Organisation 
1 Mr. Tharvinder Singh Under Secretary Ministry of Corporate 

Affairs 2 Mr. Dileep Singh Asst. Section Officer 
3 Dr. Navrang Saini Whole Time Member 

Insolvency and Bankruptcy 
Board of India 

4 Mr. Pawan K. Kumar Executive Director 
5 Mr. Debajyoti Ray Chaudhari  Chief General Manager 
6 Mr. Amit Sahu Dy. General Manager 
7 Dr. Kokila Jayaram Dy. General Manager 
8 Mr. Deeptanshu Singh Assistant Manager 
9 Mr. Abhishek Mittapally Assistant Manager 
10 Ms. Namisha Singh Assistant Manager 
12 CA Atul Kumar Gupta Vice President ICAI 
13 Ms. Sarika Singhal CEO-Designate ICAI RVO 
14 Mr. Daksh Trivedi Partner 

AZB Partners 
15 Mr. Harsh Kabra Senior Associate 
16 Mr. Akash Ch. Jauhari Research Fellow Vidhi Centre for Legal Policy 
17 Mr. Nimish Gupta Managing Director 

RICS 
18 Mr. Gurvinder Rana Chief Regulation Officer 
19 Mr. Tanuj Bhatnagar Registered Valuer IOV RVF 

 
4. Dr. Sahoo welcomed the members, experts and invitees to the meeting.   
 
5. The CoE approved the minutes of its 1st meeting held on 14th September 2019. 
 
6. The CoE took note of the following material circulated vide mail dated 22nd October, 2019: 
a. Feedback received at 11 roundtables, 
b. Feedback received from 11 RVOs, 
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c. Inputs of Dr. Narayanaswamy received through his mail dated 2nd October, 2019, 
d. Inputs of Mr.  Budhbhatti received through his mail dated 6th October, 2019, 
e. Summary of feedback  received on online platform of IBBI, and  
f. feedback received through a few mails.  
 
7. Mr. Amit Sahu apprised that as decided in the 1st meeting of the CoC, extensive consultations 
have been held with stakeholders to solicit their views on the identified issues. He stated that 11 
roundtables were organised in nine cities to seek views of stakeholders. Detailed submissions 
have been received from 11 RVOs on each issue. Further, 920 feedback have been received from 
public on various issues through the online platform of IBBI. Besides, a few mails providing 
feedback have also been received. Mr. Sahu made a presentation on the feedback received from 
various sources under four broad sets of issues, as under: 

a. Development of Valuation Profession;  
b. Regulation of Valuation Profession;  
c. Regulation of Market for Valuation Services; and  
d. Transitional Arrangement. 

 
8. The CoE deliberated these issues in detail with a view to develop valuation profession as a 
profession of choice, which enjoys trust and respect of the society while being accountable for 
its services. It was, however, mindful of the ground realities in terms of existing regulatory 
framework and the ecosystem, practices in profession domestically and internationally, state-of-
the-art regulatory architecture and practices, and the feedback of the stakeholders. These minutes 
capture the broad consensus on the issues. The details of rationale for arriving at the consensus 
will be dealt in the report.  
 
9. Development of Profession: The following views emerged: 
(a) An enduring and enviable profession requires induction of young talent. The framework 
should enable and attract young talent to join the profession.  
(b) The framework should define broad entry norms for the profession in terms of educational 
qualifications and enable the regulator to prescribe the details and to modify the same with 
changing needs. 
(c) An individual may join the profession on completing either of the courses: 
(i) a two-year professional course on valuation, which includes an internship of one year, if he 
has a degree or equivalent qualification in any of the identified disciplines relevant for an asset 
class; or 
(ii)  a four-year integrated professional course, which includes an internship of one year, if he 
has passed class XII. 
(d) Both the two-year and four-year courses may be delivered by academic institutes, universities 
and RVOs, accredited by the regulator. The regulator may develop capacity of the accredited 
institutions and do initial handholding by way of programmes such as train the trainers. It may 
prescribe the syllabus and control the quality of delivery by accredited institutions. These courses 
should not be normal academic course requiring UGC/AICTE approval. These should be 
professional courses enabled under the Statute of the profession.  
(e) Both the two-year and four-year courses may be available for each asset class, where a part 
of the course is common to all asset classes and the other part is unique to an asset class.  
(f) To start with, the courses as well as registration of valuers may be available for three asset 
classes, namely, Land & Building, Plant & Machinery, and Financial Assets. However, the 
number of asset classes may be increased or decreased with changing needs. The scope of an 
asset class may also be increased or decreased. For example, Land & Building may include 
agriculture, plantation, live-stock, etc.  
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(g) The admission to the four-year course should be made through a centrally administered entry 
examination to have the right talent with right aptitude for the profession. The admission to two-
year course may be left to accredited institutions. 
(h) The accredited institutes should compete among themselves to provide superior quality 
valuers. 
(i) The fee charged by an accredited institution should be market driven. The regulator may be 
enabled to intervene should such a situation arise. 
(j) On completing the courses, an individual may pass a centrally administered examination to 
demonstrate his ability for registration as a valuer. 
(k) Since the education includes practical training in the form of internship, no experience may 
be required for registration as valuer. 
(l) There may not be any age requirement to become or cease to be a valuer.  
(m) The valuers may be required to undertake continuing professional education. 
(n) The valuers may be admitted as associate members to start with. They may progress to 
become fellow members after a certain number of years of experience  and/or on demonstrating 
certain professional achievements. 
(o) The regulator may undertake advocacy for the valuation profession but must not lobby for 
work for valuers. The focus should be on developing capacity of the profession and not 
canvassing work for it. 
(p) The regulator may undertake and promote research in initial days. However, the accredited 
institutions, as a condition of accreditation, may be required to produce certain minimum 
research publications. This is essential for producing world-class valuers who can service 
anywhere in the world with credibility. 

 
10. Regulation of Profession: The following views emerged: 
(a) Two-tier regulatory architecture may be adopted, like the profession of insolvency 
professionals. However, care should be taken to ensure that their jurisdictions do not overlap, 
and the authority of the first tier is not undermined. The second tier should have predominantly 
a developmental role, while the first tier (regulator) has predominantly a regulatory role. 
(b) The statute may create and provide for the details of the regulator and enable the regulator to 
provide for details of the second-tier regulator through regulations. Such regulations should 
provide the standard norms of governance as are applicable to the regulator. 
(c) There were two views as to whether the enrolment of an individual with the second-tier should 
be a precondition for registration as valuer with the regulator. While the statute may not require 
enrolment with the second-tier, the statute may leave it to the wisdom of the regulator. It is 
expected that the regulator would require enrolment with the first tier as a precondition in the 
initial days, which could be dispensed with as the profession matures. 
(d) There were two views about the composition of the Governing Board of the regulator: 
(i) The model recommended by the Competition Law Review Committee may be adopted. 
Governing Board may comprise Chairman, wholetime members (WTMs) and matching number 
of part-time members (PTMs). All of them shall be appointed by Government. The PTMs would 
be eminent citizens who would provide democratic legitimacy.  The law may create an Advisory 
Committee comprising of valuers and other direct stakeholders, who would deliberate issues and 
make recommendations, which the Governing Board must be obliged to consider before taking 
a decision in the matter.  
(ii) The Governing Board may comprise Chairman, wholetime members (WTMs) and matching 
number of part-time members (PTMs). Some positions of PTMs may be earmarked for valuers. 
They may be nominated / elected by RVOs.  
(e) The regulator may have three distinct wings, namely, quasi-legislative wing, executive wing 
and quasi-judicial wing to ensure separation of powers. The quasi-legislative wing may be 
headed by an Administrative law member.  
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(f) The law may list out all possible contraventions and misconduct by a valuer along with 
possible penal/remedial consequences, including warning, penalty and cancellation and 
prosecution. The RVOs and the regulator, based on their monitoring and oversight, should place 
all contraventions before the quasi-judicial wing for appropriate orders. Mr. Kapoor and CA  
Chhajed were requested to attempt a list of contraventions and the maximum penalty for 
such contraventions.   
(g) The regulator may designate an / a panel of adjudication officer(s) not below a certain level 
to conduct quasi-judicial proceedings and dispose of show cause notices by a reasoned order, 
following principles of natural justice.  The regulator should make available the material relied 
upon to press the charge as also the material which undermine the charge. The order passed by 
the adjudicating officer may be appealed against before the administrative law member. The 
statutory appeal against the order of the administrative law member of the regulator should be 
made to the High Court. 
(h) Adjudication may require specialised knowledge and understanding of context in certain 
cases. The adjudication mechanism may enable access to professional expertise, rather than 
having a valuer on the panel.  
(i) The quasi-legislative functions need to be discharged after following due consultation and 
cost benefit analysis. These should be effected only through regulations.  
(j) The standard principles of exercising quasi-legislative, executive and quasi-judicial functions, 
as enumerated in the Financial sector Legislative Commission or the Competition Law Review 
Committee may be adopted in the interest of accountability of the regulator.  
(k) The second tier may be allowed to raise resources from the market while government grants 
and fixed annual fee from valuers should form the resource mix for the regulator.  
(l) Mr. Sundaresan was requested to draft the chapter on regulatory governance.  
 
11. Regulation of Market: The following views emerged: 
(a) Every valuation required under any law must be conducted by a valuer registered under this 
framework.   
(b) The valuations must be conducted as per valuation standards.  
(c) The valuation standards may be developed in the manner like accounting standards and 
secretarial standards. However, these may be notified by the regulator and not the Government.  
(d) An individual may be registered as a valuer. A partnership firm and LLP may also be 
registered as a valuer in the manner firms are registered by ICAI. Wherever a firm is registered, 
a partner must sign valuation report and both the firm and partner shall be jointly and severally 
responsible for the said report. 
(e) There were two views about registration of a company as a valuer. The committee felt the 
need to analyse the prevailing international practices in this regard. Mr. Kapoor and Mr. Gupta 
were requested to provide a report on best global practices about registration of company 
as a valuer. 
(f) A valuer may decide to practice or take up employment. A valuer working with a Valuer 
entity, either as a director, partner, or employee, should not be considered to be in employment. 
(g) A valuer may need to renew his practice certificate at intervals.    
(h) The fee of a valuer should be decided by the market, subject to the condition that it is not ad 
valorem to the value of the asset being valued or in the nature of success fee. 
(i) A valuer renders service under a contractual arrangement with a client. The need for a 
professional indemnity or insurance, therefore, should depend on negotiation between the parties 
and hence not a matter to be addressed in the proposed framework. 
(j) There should be a detailed Code of ethics and conduct for valuers. Mr. Kapoor was 
requested to attempt a code of ethics based on international practices.  
 
12. Transitional arrangements: The following views emerged: 
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(a) Valuers already registered with IBBI under the Companies Rules may automatically become 
valuers under the new framework, 
(b) Valuers engaged in valuation services may be allowed to become valuers if they meet 
eligibility norms under the Companies Rules and in the manner, provided therein. 
(c) Valuers engaged in valuation services, but not having relevant educational qualifications, 
may be allowed to become valuers subject to meeting other eligibility norms under the 
Companies Rules and in the manner, provided therein, provided they undergo an educational 
course of minimum three months. 
(d) The flexibility proposed in (b) and (c) may be subject to a sunset clause of two years. 
(e) The registered valuer organisations recognised by the IBBI may automatically be transitioned 
as second tier regulator under the new framework. 
(f) The regulator needs to focus on capacity development which can implement the proposed 
framework.   
 
13. Vidhi was requested to draft the report on the lines of the decisions taken by the CoE. 
 
14. It was decided to have the next meeting of the CoE at 10:00 AM on 23rd November, 2019 to 
consider the draft report of CoE. 
 
Date: 24th October 2019 
Place: New Delhi        CHAIRPERSON  
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MINUTES OF 3RD MEETING OF THE COMMITTEE OF EXPERTS 
 
The 3rd Meeting of the Committee of Experts constituted to examine the need for institutional 
framework for regulation and development of valuation professionals (CoE) was held at 10.00 
AM on 23rd November, 2019 in the Conference Room of the Insolvency and Bankruptcy Board 
of India at Mayur Bhawan, Connaught Place, New Delhi.  
 
2. The following Members of the CoE and Invitee Experts were present: 

No. Name Affiliation Role in CoE 
1 Dr. M. S. Sahoo Chairperson, IBBI Chairperson 
2 CS Ranjeet Pandey President, ICSI Member 
3 Mr. Ajay Bahl Founding Partner, AZB & Partners Member 
4 Mr. Manoj Pandey Joint Secretary, MCA Member-Secretary 

and Convenor 
5 Mr. Kirit P. Budhbhatti Principal, Budhbhatti & Associates Invitee Expert 
6 Mr. Vinay Goel Managing Director, IOV RVF Invitee Expert 
7 Mr. Somasekhar Sundaresan Advocate Invitee Expert 
8 Mr. Varun Gupta Managing Director, Duff & Phelps Invitee Expert 

 
3. The following attended the meeting by invitation: 

No. Name Position 
Ministry of Corporate Affairs 

1 Mr. Manish Singh JTA 
Insolvency and Bankruptcy Board of India 

2 Dr. Mukulita Vijayawargiya Whole Time Member 
3 Mr. Sudhaker Shukla Whole Time Member 
4 Mr. Ritesh Kavdia Executive Director 
5 Mr. Debajyoti Ray Chaudhari  Chief General Manager 
6 Mr. Amit Sahu Dy. General Manager 
7 Mr. Deeptanshu Singh Assistant Manager 
8 Mr. Abhishek Mittapally Assistant Manager 
9 Ms. Namisha Singh Assistant Manager 

ICAI 
10 CA Atul Kumar Gupta Vice President 

ICAI RVO 
11 Ms. Sarika Singhal CEO-Designate 

AZB Partners 
12 Mr. Daksh Trivedi Partner 
13 Mr. Harsh Kabra Senior Associate 

Vidhi Centre for Legal Policy 
14 Mr. Akash Ch. Jauhari Research Fellow 

RICS 
15 Mr. Nimish Gupta Managing Director 
16 Mr. Gurvinder Raina Chief Regulation Officer 

 
4. Dr. Sahoo welcomed the members, experts and invitees to the meeting. 

 
5. The CoE approved the minutes of its 2nd meeting held on 24th October 2019. 
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6. The CoE took note of the following material circulated vide mails dated 21st November, 2019 
and 22nd November 2019: 

a. Draft Report of the Committee of Experts, 
b. Chapterisation of Draft Bill, 
c. Suggestions on Draft Report by Prof. R. Narayanaswamy received vide his mail dated 22nd 
November, 2019, 
d. Suggestions on Draft Report by Mr. Sriram received vide his mail dated 22nd November, 
2019, 
e. Report of Mr. Kirit P. Budhbhatti received vide his mail dated 21st November, 2019, 
f. Inputs (Code of Conduct and Ethics) of Mr. Nitin Kapoor received vide his mail dated 21st 
November, 2019,  
g. Inputs (Global practices in relation to registration of companies as valuers) of Mr. Varun 
Gupta received vide his mail dated 14th November, 2019, 
h. Suggestions of Corporate Professionals (A Registered Valuer Entity) received vide mail dated 
1st November, 2019,  
i. Suggestions of the Institution of Surveyors (India) received vide mail dated 31st October, 2019, 
and 
j. Suggestions of the Indian Association of Investment Professionals (A Member Society of CFA 
Institute) received through his mail dated 30th October, 2019. 
 
While taking note of the above, CA Chhajed and Mr. Kapoor were requested to expedite the 
list of contraventions along with maximum penalties, as agreed to in the last meeting of the 
CoE.  
 
7. The members made the following initial remarks: 
(a) Mr. Manoj Pandey suggested that the endeavour should be to develop institutional framework 
considering the draft Valuation Professionals Bill, 2008 and the Companies (Registered Valuers 
and Valuation) Rules, 2017 as the bases. The departures from the bases, along with the rationale 
for the same, may be clearly spelt out in the report. He also suggested that the report may be 
submitted without much delay considering the timelines given to the Committee. 
(b) Mr. Bahl suggested that the institutional framework should factor in cost of compliances and 
ease of doing business. There should be minimal restrictions on entry into profession, while 
ensuring that the framework is the least disruptive. He further suggested that the report may 
dwell more about valuation profession, and not much about valuation. It may also list valuations 
required under the FEMA.  
(c) Mr. Budhbhatti suggested that the institutional framework should factor in the needs of all 
asset classes for valuation. 
(d) There was a general agreement on these initial remarks.  It was agreed that the Report may 
carry a tabular statement for easy comprehension as under: 

Salient 
Feature 

1949 CA 
Act 

2008 
Valuers Bill 

2017 
Valuers 
Rules 

2016 IBC 
(IPs) 

�&�R�(�¶�V��
Recommendation 

      
      

 
8. Mr. Amit Sahu made a presentation on the issues and matters covered in Para 6 above 
facilitating detailed deliberation on them.  
 
9. The suggestions of Prof. Narayanaswamy and Mr. Sriram were taken up for consideration in 
the background that the valuation profession and the law relating to the profession should be 
futuristic and malleable. The following views emerged: 
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(i) An individual should not be prohibited from having certificates of practice in more than one 
asset class of valuation as well as in more than one profession, that is, it should not be mandatory 
to require an individual to practise valuation profession exclusively for the reasons: (a) Indian 
professionals should be enabled to promote multi-disciplinary practice (MDP) firms and 
compete with similar multinational firms on a level playing field. The statutes of all three 
professions enable formation of MDP firms, though it has not taken off. (b) In the early days of 
evolution of the profession, one may not have adequate work. If he is restricted to practise only 
valuation profession, he may hesitate to join the profession. This would discourage talented 
individuals to join valuation profession. The insolvency profession would not have come up if 
one was required to have exclusive practice of insolvency. (c) Valuation is a multi-disciplinary 
profession and needs flexibility for excellence. Accordingly, the valuation professionals should 
be enabled to promote MDP firms.   

 
(ii) It was considered that a valuation professional may have conflict of interest in certain 
assignment. It is, however, not possible to identify and list all such eventualities upfront and to 
require a uniform cooling off period for every valuer. It was noted that though the eventualities 
could be many, the possibility is extremely limited and may not require to be provided in the 
statute. It could be dealt more effectively by appropriate provisions in a dynamic Code of 
Conduct. Mr. Varun Gupta was requested to provide an illustrative list of conflict of 
interest, which can be included in the report for guidance of users.  

 
(iii ) It was noted that the valuation course could be costly for some students. This needs to be 
addressed by way of institutional tie ups for educational loans and scholarships, as available to 
students of management. A reference was made to the facility of loans by State Bank of India 
for students of the Graduate Insolvency Program (GIP).    

 
(iv) While the regular course and the bridge course should be of two years and four years 
respectively, these could be delivered in modules. For example, the course work of one year of 
bridge course in the asset class of plant & machinery may have two modules �± one module of 6 
months devoted to valuations in general and the other module of six months devoted to valuation 
of asset class of plant & machinery. An individual, who has completed the bridge course for 
plant & machinery, may not be required to undergo the first module again if he wishes to study 
the bridge course for the asset class of land & building. However, the internship would not be 
modular. One should intern for one year in every asset class he wishes to be a valuer of.  

 
(v) There was an apprehension that at least in the initial years, it may be difficult to arrange 
internship for all students undergoing bridge / regular course, as there are not enough valuers 
with capacity to train interns. A reference was made to Masters in Valuation Course at Sardar 
Patel University wherein one semester of 6 months is devoted to project work. It was agreed that 
in the initial years, the internship of one year may include a six-month component of project 
work.  

 
(vi) It was suggested that the valuation courses may be incubated at / imparted through IIM to 
start with to establish the standards of education and to impart due respectability to the course. 
IITs may not best positioned to do so.  
 
(vii) It was reiterated that the regulator should have option to add / subtract any asset class to 
valuation profession as well as contract / expand the scope of each asset class.  
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(viii) The report prepared by Mr. Budhbhatti has a table indicating number of valuers per one 
lakh of population. This table may be inserted in the report to indicate likely number of valuer 
in the country in the days to come. 

 
10. Subsidiary Company as Valuer: There was detailed discussion about the ability of an 
individual to compete with a corporate valuer and ability of a standalone company valuer to 
compete with company valuers in a network, domestic or overseas. It was, however, reiterated 
to allow companies to become valuers. There were two views regarding subsidiary company as 
a valuer. One, it should not matter whether a valuer is a standalone company or a subsidiary of 
another company. �6�X�E�V�L�G�L�D�U�\���Y�D�O�X�H�U���P�D�\���H�Q�D�E�O�H���O�H�Y�H�U�D�J�L�Q�J���µnetwork effect�¶ and improve quality 
of service. Second, exposing domestic valuation firms to global competition may not be 
advisable at least in initial years as it is not conducive to develop capacity within the country. It 
was noted that competition from global firms is inevitable and, therefore, domestic valuation 
firms should develop capacities to deal with such competition. The fear that Indian firms may 
not be able to compete is misplaced going by the example of merchant bankers who conduct 
valuations. A view emerged that it may be desirable to allow subsidiary companies to be valuers 
with appropriate checks and balances, such as (i) valuation should be the sole objective of the 
company, (ii) majority of the directors and majority of whole-time directors should be valuers 
(iii) valuation reports should be signed by individual registered valuers, (iv) the company and 
individual valuers shall be jointly and severally liable for obligations, etc. It was, however, 
decided to discuss again on this in the next meeting.  
  
11. Code of Conduct and Ethics: It was suggested that any prescription by way of Code of Ethics 
needs to be carefully drafted as it would become a yardstick for evaluating the actions of the 
valuer and the same often becomes the basis of disciplinary action against the professional. While 
perusing the draft Code of Ethics, it was suggested to avoid nebulous terms like public interest. 
It was decided that the report may include an indicative Code of Ethics and not a model Code of 
Ethics. Mr. Bud hbhatti was requested to review the Code of Conduct and Ethics, which 
will be considered in the next meeting of the CoE. 
 
12. It was noted that valuation being an expression of opinion should not be lightly questioned 
absent malafide, gross negligence, very evident, etc. Mr. Somasekhar was requested to 
�S�U�R�Y�L�G�H���D���E�U�L�H�I���Q�R�W�H���R�Q���µ�S�U�H�V�X�P�S�W�L�R�Q���R�I���E�R�Q�D-fide�¶���I�R�U���L�Q�F�O�X�V�L�R�Q���L�Q���W�K�H��report . 
 
13. It was reiterated that a valuer should not outsource valuation to another person, whether the 
other person is a valuer or not, in the interest of accountability. However, if an assignment 
requires services of valuers of other asset classes or any other professionals, he may hire such 
services. Further, any form of disclaimer limiting the liability of the valuer needs to be 
discouraged. 
 
14. While considering draft report, the following views emerged:  
(i) The regulator may be enabled to conduct inspection of valuation professionals, based on 
credible material available with it. This may not include the power of search and seizure. The 
inspections or disposal of show-cause notices must be time bound. The passing of interim orders 
should be avoided. Where it is absolutely necessary, it should be passed only by whole time 
member (and not the adjudicating officer) and will be valid for a maximum period of 90 days.  
(ii) While agreeing to the proposed regulatory architecture and governance, it was suggested that 
the draft report should detail the possibility of regulatory capture and how it is to be addressed.  
(iii) The Governing Council of the regulator may have eminent citizens as part-time members 
(PTMs). No valuer should be eligible to join as a PTM. An individual may join as a PTM if he 
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was not a valuer in the preceding X years and would not be a valuer in the succeeding X years, 
to address conflict of interest. 
(iv) As a best practice of good governance, the performance appraisal of the chairperson and 
whole-time members should be done by the Governing Board or PTMs. 
(v) The primary legislation may provide the broad framework of regulation making process, 
while the detailed process may be laid down by the regulatory agency through regulations. A 
reasonable time, say 3-6 weeks, may be provided for the purpose of public consultation. 
(vi) It may not be necessary to provide for removal of difficulties in the implementation of 
subordinate laws, as the Governing Council of the regulator can re-write the regulation.  
(vii) It should be mandatory to review subordinate law every 3-5 years. 
(viii) The provision for appeal to appellate tribunal may be omitted. Accordingly, the appeals 
from the decisions of the Administrative Law member may be preferred before the High Court, 
�F�R�Q�V�L�G�H�U�L�Q�J���W�K�H���6�X�S�U�H�P�H���&�R�X�U�W�¶�V���U�H�F�H�Q�W���M�X�G�J�H�P�H�Q�W���U�H�O�D�W�L�Q�J���W�R���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���P�H�P�E�H�U��
of tribunals. 
 
15. There was in-depth discussion on the choice between one-tier or two-tier regulatory structure. 
While there was a general feeling that there was a role for RVOs, there were two views, each 
view with several variations, regarding their regulatory role. One view was that the existing 
RVOs should continue, with both developmental and regulatory roles, as the regulator would not 
have the capacity, both in terms of reach and competence, to monitor professionals all over India. 
The other view was that RVOs being private bodies, state functions cannot be assigned to them. 
Besides, there will be regulatory overlaps and gaps, if two regulators operate in the same space.  
It was decided to revisit thus issue in the next meeting. To facilitate further discussion, Mr. Goel 
and Mr. Nimish Gupta were requested  to prepare a note detailing the developmental and 
regulatory activities currently being performed by RVOs. 
 
16. The CoE note of the chapterisation of the draft bill.  
 
17. Vidhi was requested to modify the report and draft the Bill on the lines of the above 
discussion. 
 
18. It was decided to have the final meeting of the CoE at 10:00 AM on Sunday, the 15th 

December, 2019 to finalise the report. To facilitate the same, a revised draft report will be 
circulated one week prior to the meeting. 
 
Date: 23rd November, 2019 
Place: New Delhi        CHAIRPERSON 
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Views of RVO Estate Managers and Appraisers Foundation  
 
 

Sl. 
No. 

Issues for 
deliberation 

Elaboration of the Issue Views  

A. VALUATION PROFESSION 
1 Vision of 

Valuation 
Profession 

What is your vision of the valuation profession, five years, ten years and 
twenty years hence? Should it be like the profession of Chartered 
Accountant, Doctor, Advocate or any other?  

As long as business in India exists, requirement of proper 
valuation will be of prime importance. We can catch 10 
years.  
In some points it is closely associated with the profession 
of Advocate.  
But the major difference lies in tiers of regulation and 
education. 

2 Review of 
Valuation 
Profession 
Internationally 

Valuation profession of which country / jurisdiction can be a model for 
valuation profession in India? Which particular feature, practice, or 
mechanism can be adopted from that jurisdiction? Any difficulty in 
adopting them?  

Models of RICS (UK & USA), IVSC, Appraisal Institute     
(USA) may be followed with required necessary and 
sufficient modifications/alteration. 
Procedures, methodology, code of conduct, ethics etc.  

3 Review of Other 
Professions in 
the Country 

Which profession can be model for valuation profession in India? Which 
particular feature, practice, or mechanism can be adopted from that 
profession? Any difficulty in adopting them?  

In our opinion, the model of Bar council of India can be 
adopted.  
The mechanism is more or less like bar  council as bar 
council can frame their rules and modify/alter or adopt   
them as per requirement  

4 Review of 
Valuation 
Profession in the 
Country 

Valuation profession has long history in India. What are the learnings / 
lessons of such long experience for the statutory framework for 
valuation profession? What features from the draft Valuations 
Professionals Bill, 2008 can be adopted? What features from the 
Companies (Registered Valuers and Valuation) Rules, 2017 (“the 
Rules”) can be adopted? Experience with the Rules so far. What has 
worked well? What has not worked well? 
 

Bank valuation/mortgage lending/ SARFAESI Act  
Statutory valuation for income tax/wealth tax (former), 
company valuation, etc. - these above have long history in 
the profession. 
RVO related matters to be adopted from Companies 
(Registered Valuers and Valuation) Rules, 2017 (the 
Rules) that amply covers the issues in questions.  
It has been felt that there is huge need of properly skilled 
valuers in the business/investment. 

B. MARKET FOR VALUATION PROFESSION 
5 Market for 

Valuation 
Services 

How big is market for valuation services? Is the market competitive? 
How can it be made more competitive? What are market imperfections? 
Who controls price? What are the market segments in terms of asset 

Market is huge for the valuation service, market is quite 
competitive among the valuers, mainly banks  as well as 
other Government authorities. 
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classes, users or any other? What are market shares of individual valuers 
and organisational valuers? What influences growth of the market? Does 
the market need to be developed? 

Market segments are (1) Mainly Land & Building, (2) 
Plant & machinery and (3) Financial Assets.  
Only the qualified Valuers are allowed to carry on 
valuation job. 
Due to limited supply of skilled professionals and 
existence of entry barrier the market is imperfect. 
 
Market price is influenced by Social, Economic, 
Govt./legal, Infrastructural and Environmental forces. 
 
Market needs to be developed properly, other than IBBI 
valuers qualified valuers are also required for other 
sectors of valuation. 
Markets for proper valuation done by qualified valuers 
(qualification+ examination + experience which already 
exist in case of IBBI registered valuers) are in high 
demand.  

6 Market for 
Valuers 

How big is the market for valuers? What is the market potential over 
next 10 years? Is the market competitive? How can it be made more 
competitive? What are the market segments in terms of asset classes, 
users or any other? Does the market need to be developed? What are 
relative merits and demerits of individual valuer and organisational 
valuer? Should policy promote one over the other?  

Same as above. 

7 Market for 
Valuation 
Education 

How big is market for education? What is market potential over the next 
10 years? Is the market competitive? Who are market players? What are 
market imperfections? Which model of education – legal, medical, 
accountancy or any other -  is suitable for valuation education? Should 
education and examination be with one agency? What are the 
deficiencies in the current model of valuation education in the country?.  

Market potential is huge and over the next ten years it 
will remain same or will increase 
Like the professions of Doctors, Engineers, CAs, MBAs, 
valuation profession should come onto the surface as a 
dream career. It should be achieved through two-tier 
educational system in the bottom-up direction i.e.  
10+2                B. Tech/ M. Tech/CA/CS/ Cost/MBA (1st 
tier from where they can accept in line profession or 
chose for 2nd tier) valuation professional [after 50hrs 
contact classes + 150 hrs or more coaching on valuation  
(may be in distance education mode)] 
Due to limited supply of skilled professionals and 
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existence of entry barrier the market is imperfect. 
Agencies may be different for education and examination 
 Lack of educational institution for imparting education in 
valuation. 
As most of the aspiring valuers are in service/professions, 
the distance mode of education may be adopted in order 
to have maximum aspiring valuers under one umbrella at 
a time. 
 (As shown in Annexure A.) 

8 Market for 
Research and 
Knowledge 
Management 

How big is the size of market? How the market can be developed? How 
to incentivise research and knowledge management? How soon the 
extant knowledge would be redundant? Who does research?  

Market potential is huge. 
Through proper awareness programme among the 
common people, educational organizations, Govt. bodies, 
professional organizations and banks, etc. 
Govt. should encourage research & knowledge 
management by pouring grants, incentive etc.  

9 Exclusivity Can valuation services be rendered by anyone? Should valuation 
services be exclusive domain of registered valuation professionals? 
What valuations should be mandatorily be conducted by valuers? How 
can competition be promoted if valuation work is reserved for a set of 
people? 
 

Skilled professionals who can only provide valuation service 
with integrity, objectivity, competence, confidentiality. 
All valuation services should be exclusive domain of the 
qualified valuers. More over the Companies Act, 2013 speaks 
of that.  
All types of valuation ideally to be conducted by the set of 
skilled valuers. 
This competition can be promoted by increasing the number of 
registered valuers and setting a common standard for valuation 
job or service. 

C. REGULATORY ARCHITECTURE 
10 Type of 

Regulation  
Does valuation profession require regulations? Should it be statutory 
regulation or self-regulation or regulated self-regulations?  

Two tiers of regulations are required. Rules 2017 amply 
covers so. 
1st tier  Govt level-statutory regulator. 
2nd tier quasi-govt. RVO level (through different 
committees) –Regulated self regulators. 

11 One Tier Vs. 
Two Tier 
Regulation 

Should there be a central regulator or many parallel regulators 
competing with one another? Should there be two tiers of regulators – 
many second-tier regulators competing with one another, under the 
oversight of a central first-tier regulator? Should the Valuation 

Central regulation (1st tier) is required. 
All the second tier regulators may be competitors of one 
another, under the oversight of a first-tier regulator. 
Yes, a two tier-system is required to get better results. 
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profession be regulated by one-tier regulator as for Advocates or two-
tier regulators as in insolvency profession? 

The valuation profession should be regulated by two tier 
regulation as already prescribed in Rule 2017. 

12 Regulation Vs. 
Development 
Vs. Standards 

Should work relating to regulation, development and standards relating 
valuation profession be housed together? Do regulation and 
development complete or complement each other? Do regulations and 
standards compete or complement each other? What should be the scope 
of regulation and development in terms of markets for valuers, valuation 
services, valuation education and valuation research?  

 
 
Yes, regulation and standard both should be complement 
to each other. 
 

13 Scope of 
Statutory 
Legislation 

How long should be the statutory legislation? What aspects should it 
cover? How often this should be amended? Should it be principle based 
or rule based? Should it be an incomplete law, i.e., should the legislation 
be a skeletal one with substantial dependence on subordinate legislation? 

statutory legislation as per Rule 2017 is in vogue and it is 
sufficient and necessary for the operation in India. 
Rule based and to be amended as per the need of the day. 
 

14 Malleability of 
Framework. 

How to ensure that the framework remains malleable? How should it 
cover any emerging new asset class? How should it cover valuations 
under different laws? 
 

Framework of standard should be malleable. One general 
standard and other asset specific standards are available.  
Same malleable framework of legislation be adopted for 
new asset classes also. 
It covers valuation under the Companies Act 2013. 

D. FUNCTIONS OF THE REGULATOR 
15 Role of Each 

Tier in 
Regulation / 
Development of 
Valuers / 
Market 

In case of two-tier regulatory structure, what should be the role of the 
first tier in education, development, standard setting, research, valuation 
services? What should be the role of the second tier in education, 
development, standard setting, research, valuation services? How each 
such function can be neatly segregated between two tiers? Or some 
overlap is desirable? What are the good areas for overlap and the extent 
of such overlap? How to avoid regulatory gaps?  

1st tier duty in education: to develop syllabus, hours of 
teaching and conduct examination. Registration of valuers 
to be given after passing the exam. 
2nd tier duty in education: teaching and training as per 
directives of 1st tier regulatory bodies. 
(Conditions are sufficient in Rule 2017 and fulfilled in all 
aspects) 
Overlapping: Code of conduct and principle of ethics of 
the RVOs can be overlapped by first tier, grant for RVOs’ 
running can be considered as well. 

16 Scope and 
Approaches of 
Regulation 

What areas need regulation? Who - valuers, market for valuation 
services, valuation education, valuation research - needs regulation? 
What are tools of regulation? What is the role of first tier regulator in 
regulation? What is the role of second tier regulator in regulation? 
Should market undertake regulation? What is scope or extent of self-
regulation? Should first tier regulator and second tier regulators compete 

As prescribed in Rule 2017 – covers all the aspects.  
(Necessary Conditions are sufficient in Rule 2017 and 
fulfilled in all aspects) 
Annexure A & B may be referred. 
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with each other in regulation? What should be jurisdiction of the first 
tier and second tier regulators?  

17 Governance of 
Each Tier 

Should regulator – first tier and second tier - be a statutory body, a for-
profit company, a not-for-profit company, an association of persons, or a 
society? What should be composition of its governing body? What 
should be the extent of stakeholder representation in the governing 
body? How democratic legitimacy can be imparted to the regulator? 
What should be net worth and shareholding requirements in case of 
companies being regulators?  

As per given in the rule 2017. 

18 Accountability 
of Each Tier 

How to hold a regulator – first tier and second tier - accountable? What 
measures can be used to assess performance of regulator in the area of 
development and in the area of regulation?  

2nd tier should be accountable to the 1st tier. 
1st tier should be accountable to Govt. 
Self appraisal to be done by both the tiers. 
 
 

19 Independence of 
Each Tier 

What are the areas the regulator - first tier and second tier - should be 
independent to take decision? What areas it may not have full 
independence? How much control Government should have over the 
first-tier regulator and what are the means of such control? How much 
control first tier should have over the second-tier regulator and what are 
the means of such control? How to protect the regulator from regulatory 
capture? 

For the members - 
 2nd tier should independently take decision. 
Control of the Govt. on the first tier should be like Bar 
Council of India model. 
Control of 2nd tier should follow Rules published by GOI 
October 2017. 

20 Resources of 
each Tier 

What should be the sources of funding of regulator -first tier and second 
tier? How to develop human resources to man regulators? What kind of 
technological resources does a regulator need.  What should be extent of 
grant from Government? What should be revenue model? 

Govt. grant and incentive for both the tiers. 

21 Scope and 
Manner of 
Making 
Subordinate 
Legislation 

What areas of development, regulation and standards be governed by 
subordinate legislation by first-tier regulator? What should be the 
procedure for making subordinate legislation? What should be the 
instrument for subordinate legislation? Best practices that may be 
referred to. 

To be given by Govt. of India. 

22 Scope and 
Manner of 
Making 

What should be the extent and methodology of making bye laws by the 
self-regulatory organisation in the two-tier structure? What areas of 
development, regulation and standards be governed by bye-laws made 

Should be independently done by the RVOs, i.e. 2nd tier 
for their individual organization. 
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Byelaws by the second-tier regulator? How to factor in the interests of society in 
making subordinate legislations? 
 

23 Monitoring and 
Enforcement 

Who should monitor and what should be the manner of monitoring the 
conduct of valuation professionals, market for valuation education and 
market for valuation services?  What should the scope of authority and 
manner of inspection and investigation? What are specific roles in 
monitoring and enforcement by each tier of regulator? 

Monitoring committees of 2nd tier RVOs would monitor 
the valuation profession of their own members ultimately 
RVO would be accountable to the 1st tier authority. 
Each RVO has its own monitoring policy approved by the 
1st tier. 
(As shown in Annexure B). 

24 Scope and 
Manner of 
Quasi-Judicial 
Functions 

What should be the mechanism for disposal of quasi-judicial functions at 
each tier of regulator? Who should dispose of and the manner of 
disposal? What are the directions that can be given in disposal of a 
quasi-judicial matter? What should be the appellate mechanism?  

By one month. 
 
 
 
Appellate Panel as per the rule 2017 should be there and 
as per the policy the appellate mechanism should work. 

25 Dealing with 
Grievances of 
Valuers 

What should be mechanism to handle grievance of valuers? Grievance redressal cell should be there at both the tiers. 
The Rule 2017 amply speaks of that. 

26 Dealing with 
Grievances 
against Valuers 

How should grievance and complaints against valuers be handled by 
first-tier and second tier regulators? 

The monitoring and disciplinary committees are there at 
2nd tier level to handle the irregularities and complaints of 
the valuers. 

E. VALUATION PROFESSIONALS 
27 Eligibility to be 

a Valuer: 
Qualification, 
Experience, 
Entity 

Who can be a valuer? What should be eligibility for an individual to be a 
valuer? What qualification and experience an individual should have to 
be a valuer? Should one have a degree in valuation? Should one have 
only top up education in valuation, after having a degree in engineering, 
management, finance etc.? Who should provide education? What should 
be the eligibility to be an organisational valuer? How many asset classes 
should be available? Should a minimum and maximum age for 
practicing of profession be specified?   

A fit and proper person can be a valuer. 
Master’s degree in valuation should be there. In our 
opinion a top-up education in valuation after having 
degree/Master’s degree in engineering, management, 
finance, valuation etc. is required to be a registered 
valuer who would be capable to undertake all sorts of 
valuation in its category.  

The education should be in 2 tiers. It should be achieved 
through two-tier educational system in the bottom-up 
direction i.e. 10+2                 B. Tech/ M. Tech/CA/CS/        
Cost/MBA (1st tier from where they can accept in line 
profession or chose for 2nd tier) valuation professional 
[after 50hrs contact classes + 150 hrs or more coaching on 
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valuation  (may be in distance education mode)] 
Concerned rules of 2017 amply cover the eligibility 
criteria in respect of organizational valuers. It can be 
amended and/or changed as and when required. 
Apart from 3 asset classes, we suggest asset classes like 
agriculture, plantation(tea/coffee/rubber), mining, gems 
and jewellery. 
Physically fit and mentally alert person can do valuation 
work like other professions. 

28 Independence 
and 
Accountability 
of Valuer 

How to hold a valuer accountable for his services? What should be 
disclosures by him? How to minimise influence of stakeholders on his 
independence? How should the fees of a valuer be fixed? Should fee be 
regulated?  

Disclaimer/disclosure with all the reports to be issued by 
a valuer ultimately the interest of the valuers to be 
protected by the 1st tier authority as per its guidelines as 
and when required. 
 
Minimum fees to be regulated to avoid the ambiguity. 

29 Code of 
Conduct and 
Ethics 

Is the code of conduct provided under the Companies (Registered 
Valuers and Valuation) Rules, 2017 adequate? How to ensure that the 
code of conduct is followed? How to monitor this?  

Apart from Companies (Registered Valuers and 
Valuation) Rules, 2017, RVOs must have their byelaws. 
Rule 2017 amply covers the area. 
 

30 Scope and 
Manner of 
Making 
Valuation 
Standards 

Should valuation standards be prescribed? Who should prescribe such 
standards? How should such standard be developed and reviewed? 
Should such development be a continuous process? What should the 
legislation provide regarding standards?  Should regulator have any role 
in makings standards?  

Statutory body should prescribe the standard, to be 
followed by the 2nd tier i.e. RVOs. 
Such development is a continuous process. 
Already the Rules 2017 covers these aspects sufficiently. 
Yes. 

31 Protections for 
Valuers 

How valuers can be protected for their bonafide acts? Should protection 
flow from regulations or statute? What should be the extent of permitted 
disclaimers? How much immunity should disclaimers provide? 

By insurance coverage. 
Yes, protection flow from regulations or statute is most 
welcome. 
 

32 Reputation of 
the profession 

How to build and protect reputation of valuers? What factors to be 
considered to consider a person as ‘fit and proper’ for registering a 
person as valuer?  
 

Fit and proper persons and other qualifications for 
registering a person as valuer, already given in the rule 
2017. 
 

F. DEVELOPMENT OF PROFESSION 
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33 Profession vis-a-
vis Technology 

How is technology influencing valuation profession? What technology 
and how can such technology be used in markets for valuation services, 
valuers, valuation education and valuation research? Will technology / 
machines replace valuation professionals in course of time?  

Latest technology always influences the professionals.  
Use of valuation archive and access of data from the 
archive etc. can be the aids for more accurate valuation. 

34 Scope and 
Approaches of 
Development 

What is the scope of development? To what extent it includes lobbying?  
Does it include advocacy? Does it include development of markets? 
Does it include education, continuing professional education, 
examination, development of curriculum and study material, etc? How 
can regulation facilitate development? What is the role of first tier 
regulator in development? What is the role of second tier regulator in 
development? Should market undertake development? Should regulator 
compete with market in education?  

Advocacy leads better development  
Awareness programmes would be the best mode of 
development so far as the 1st tier is concerned. 
The 2nd tier would provide education, continuing 
professional education, examination, development of 
curriculum and study material, etc. 
Already discussed. 
Already discussed. 
In fact, the regulators are aiding with the development of  
profession valuers as a whole but in any event, they are 
not competing wwith market in education. 

35 Scope and 
approaches for 
Research 

What is the scope of research? How much of research is necessary for 
sustenance of valuation profession? Will market undertake research on 
its own? How research can be facilitated and encouraged? What is the 
role of first tier regulator in research? What is the role of second tier 
regulator in research? Should regulator compete with market in 
research? 

Scope of research can be developed only with assistance 
in all form from the Govt. level. 
Research and development is a continuous process. 
Market driven research is one of many options. 
Needs no repetition. 
 
 

G. TRANSITIONAL MECHANISM 
36 Phasing: Short / 

Medium / Long 
Term 

How should the roll out of the new regulatory framework be phased? 
What should be done immediately, what should follow and what should 
be done in long run? 

Required proper planning, that too is pragmatic one. 

37 Grandfathering Is there any need for grand fathering? Who can be grand fathered? What 
should be the process of grand fathering? 

If required. 

38 Transitional 
Arrangement for 
IBBI 

How long it should take for the first-tier regulator to come up and take 
over the task from IBBI? How the work would be transitioned to the 
regulator? 

IBBI should remain as 1st tier for long. Our experiences 
still very satisfactory. 
Should be permanent in nature. 

39 Transitional 
Arrangement for 
RVOs 

Should existing RVOs be automatically transition to as second tier 
regulator?  In what time frame? In case fresh eligibility norms are 
stipulated for second tier regulators, how much time should existing 

Since the RVOs being the stakeholders, their interest 
should be amply protected together with further fact that 
they have not only done the grass root work so far as the 
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RVOs be provided to comply with the new norms. Should the number of 
second tier regulators be capped? 

registered valuers are concerned that ultimately developed 
the market standing of the said valuers, but also they have 
changed their position by complying with the rules and 
directions of the IBBI. 

40 Transitional 
Arrangement for 
RVs 

Should existing registered valuers be automatically be migrated to the 
new regulatory regime? What should they transition? 

The existing members would remain with the RVOs but 
ultimately they would be accountable to the 1st tier 
regulator, as the registered valuers. 

 

 
                                                                                                                                                               (SUBRATO DUTT) 

Name and Signature of Chairperson   
RVO ESTATE MANAGERS & APPRAISERS FOUNDATION 
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Annexure – ‘A’ 
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Annexure – ‘B’ 
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T]RddVd' fdVcd `c R_j `eYVc7 NYRe RcV ^Rc\Ve dYRcVd `W Z_UZgZUfR] gR]fVcdZ_UZgZUfR]gR]fVcd f_UVceR\V dZ^a]V gR]fReZ`_d

GRXV, `W,+
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1 DRc\Ve W`c
MR]fVcd

R_U `cXR_ZdReZ`_R] gR]fVcd7 NYRe Z_W]fV_TVd Xc`heY `W eYV ^Rc\Ve7 ;`Vd hZeY R ]`hVc WVV) KYV dYRcV `W VRTY dVX^V_e Zd
eYV ^Rc\Ve _VVU e` SV UVgV]`aVU7 VdeZ^ReVU e` SV Rd f_UVc5

!     && !&          !         &
?`h SZX Zd eYV ^Rc\Ve W`c gR]fVcd7 NYRe Zd eYV ^Rc\Ve a`eV_eZR] `gVc#/@35<>D <4 (A:03> <4 %33 4><:
_Vie ,+ jVRcd7 @d eYV ^Rc\Ve T`^aVeZeZgV7 ?`h TR_ Ze SV ^RUV ^`cV-/9A3> -/9A/@7<;? -/9A/@7<;?
T`^aVeZeZgV7 NYRe RcV eYV ^Rc\Ve dVX^V_ed Z_ eVc^d `W RddVe T]RddVd' ! " ! "

fdVcd `c R_j `eYVc7 ;`Vd eYV ^Rc\Ve _VVU e` SV UVgV]`aVU7 NYRe RcV @_UZgZUfR] 4+ ,+
cV]ReZgV ^VcZed R_U UV^VcZed `W Z_UZgZUfR] gR]fVc R_U `cXR_ZdReZ`_R] <_eZej ,+ 4+
gR]fVc7 JY`f]U a`]ZTj ac`^`eV `_V `gVc eYV `eYVc7 ?`hVgVc' eYV ac`a`dVU WcR^Vh`c\ dY`f]U SV

ZRX_`deZT RS`fe dfTY dVX^V_eReZ`_( dY`f]U _VZeYVc
@ac`^`eV _`c UZdT`fcRXV VZeYVc)

-) KYVcV RcV eh` ^`UV]d `W V_eZeZVd U`Z_X
gR]fReZ`_5 %R& 8d f_UVc eYV VieR_e If]Vd' hYVcV
YV V_eZej U`Vd gR]fReZ`_' R_U eYV gR]fVc Z_ eYV

V_eZej U`Vd _`e6 R_U %S& 8d f_UVc eYV :YRceVcVU
8TT`f_eR_e If]Vd' hYVcV S`eY eYV V_eZej R_U eYV
^V^SVcd RcV R]]`hVU e` acRTeZdV) KYV aRceZTZaR_ed
hVcV VbfR]]j UZgZUVU Rd e` hYZTY ^`UV] Zd SVeeVc)

.) 8]] W`c^d `W V_eZeZVd %T`^aR_ZVd' CCGd'
@aRce_VcdYZa WZc^d& dY`f]U SV R]]`hVU Rd
@gR]fReZ`_V_eZeZVd) 8 ^R[`cZej `W eYV
UZcVTe`cd*aRce_Vcd dY`f]U SV gR]fReZ`_
]ac`WVddZ`_R]d)KYVcV hRd R]d` R gZVh eYRe R]] `c .'
hYZTYVgVc Zd ]Vdd' `W eYV UZcVTe`cd *aRce_Vcd dY`f]U
SV gR]fReZ`_ ac`WVddZ`_R]d' Rd TfccV_e]j ac`gZUVU
Z_ eYV If]Vd)

l) NYVcV R T`^aR_j Zd R gR]fReZ`_ V_eZej)
%R& Ze ^fde _`e SV R dfSdZUZRcj `c YRgV
dfSdZUZRcZVd6 R_U
%S& Re ]VRde 0," `W VbfZej ^fde SV YV]U Sj

0142 ' 53 ! 

����



2 DRc\Ve W`c
MR]fReZ`_
<UfTReZ`_

?`h SZX Zd ^Rc\Ve W`c VUfTReZ`_7 NYRe Zd ^Rc\Ve a`eV_eZR] `gVc eYV _Vie ,) KYV ^`UV] `W VUfTReZ`_ dY`f]U SV dZ^Z]Rc e`
,+ jVRcd7 @d eYV ^Rc\Ve T`^aVeZeZgV7 NY` RcV ^Rc\Ve a]RjVcd7 NYRe RcV YRe `W B$8]' KYV :V_ecR] cVXf]Re`c dY`f]U
^Rc\Ve Z^aVcWVTeZ`_d7 NYZTY ^`UV] `W VUfTReZ`_ ( ]VXR]' ^VUZTR]' $acVdTcZSV TfccZTf]f^ `W eYV T`fcdVd W`c
RTT`f_eR_Tj `c R_j `eYVc ( Zd dfZeRS]V W`c gR]fReZ`_ VUfTReZ`_7 JY`f]U cVXZdecReZ`_ Rd IM R_U T`_UfTe eYV WZ_R]
VUfTReZ`_ R_U ViR^Z_ReZ`_ SV hZeY `_V RXV_Tj7 NYRe RcV eYV ViR^Z_ReZ`_d `W eYV T`fcdVd)
UVWZTZV_TZVd Z_ eYV TfccV_e ^`UV] `W gR]fReZ`_ VUfTReZ`_ Z_ eYV T`f_ecj7

0142 ( 53 ! 

cVXZdeVcVU gR]fVcd)

0) KYVcV ^Rj SV eYVcV RddVe T]RddVd' Rd acVdV_e]j
ac`gZUVU Z_ eYV If]Vd' e` deRce hZeY) ?`hVgVc'
VRTY RddVe T]Rdd ^Rj V_RS]V W`c daVTZR]ZdReZ`_ Z_
_ZTYV RcVRd R]d`) =`c ViR^a]V' eYV RddVe T]Rdd ]R_U
R_U SfZ]UZ_X ^Rj YRgV daVTZR]ZdReZ`_d W`cVdecj'
RXcZTf]efcV' aZdTZTf]efcV)' ^Z_Z_X' VeT) KYV deRefeV
^Rj V_RS]V RUUZeZ`_ * UV]VeZ`_ `W RddVe T]RddVd
UVaV_UZ_X `_ _VVU)

-) KYV T`fcdVd ^Rj SV UV]ZgVcVU Sj IMFd R_U
L_ZgVcdZeZVd)

.) KYV RU^ZddZ`_ e` T`fcdVd dY`f]U SV R]]`hVU
Yc`fXY R T`^^`_ T`^aVeZeZgV V_ecR_TV

ViR^Z_ReZ`_)

l) KYVcV ^Rj SV eh` \Z_Ud `W T`fcdVd W`c
cVXZdecReZ`_ Rd IM5
%R& K`a(fa :`fcdV58_ Z_UZgZUfR] hZeY ^Z_Z^f^
8fR]ZWZTReZ`_ Z_ cV]VgR_e UZdTZa]Z_V dfTY Rd 9)<) Z_
:ZgZ] <_XZ_VVcZ_X `c R ac`WVddZ`_R] bfR]ZWZTReZ`_
dfTY Rd :8 ^Rj f_UVcX` R e`a(fa*ScZUXV T`fcdV
`W eh` jVRcd T`^acZdZ_X `_V(jVRc `W T]Rddc``^
]R_U `_V jVRc `W Z_eV_dZgV Z_eVc_dYZa hZeY R IM)
%S& :`^a]VeV :`fcdV5 8_ Z_UZgZUfR] hZeY R aRdd Z_
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-

4

DRc\Ve W`c
IVdVRcTY R_U
B_`h]VUXV
DR_RXV^V_e
<iT]fdZgZej

?`h SZX Zd eYV dZkV `W ^Rc\Ve7 ?`h eYV ^Rc\Ve TR_ SV UVgV]`aVU7 ?`h KYV L_ZgVcdZeZVd R_U eYV :V_ecR] IVXf]Re`c dY`f]U
e` Z_TV_eZgZdV cVdVRcTY R_U \_`h]VUXV ^R_RXV^V_e7 ?`h d``_ eYV T`_UfTe R_U ac`^`eV cVdVRcTY)
VieR_e \_`h]VUXV h`f]U SV cVUf_UR_e7 NY` U`Vd cVdVRcTY7

:R_ gR]fReZ`_ dVcgZTVd SV cV_UVcVU Sj R_j`_V7 JY`f]U gR]fReZ`_ @KYV W`]]`hZ_X gR]fReZ`_d dY`f]U ^R_URe`cZ]j SV
dVcgZTVd SV ViT]fdZgV U`^RZ_ `W cVXZdeVcVU gR]fReZ`_ ac`WVddZ`_R]d7 T`_UfTeVU Sj R cVXZdeVcVU gR]fVc5
NYRe gR]fReZ`_d dY`f]U SV ^R_URe`cZ]j SV T`_UfTeVU Sj gR]fVcd7 ?`h %R& <gVcj gR]fReZ`_ cVbfZcVU f_UVc R_j ]Rh Z_ eYV
TR_ T`^aVeZeZ`_ SV ac`^`eVU ZW gR]fReZ`_ h`c\ Zd cVdVcgVU W`c R dVe `W T`f_ecj6 R_U
aV`a]V7 %S& <gVcj `eYVc gR]fReZ`_ cVbfZcVU W`c R UVTZdZ`_

Sj >`gVc_^V_e `c R afS]ZT RfeY`cZej `c R WZ_R_TZR]
Z_deZefeZ`_' Sj acRTeZTV)

:]Rdd O@@' ^Rj f_UVcX` R WZgV(jVRc
T`^acVYV_dZgV T`fcdV Wc`^ cVT`X_ZdVU a]RTVd
:IMFd R_U L_ZgVcdZeZVd&) KYZd ^Rj YRgV eh`
 jVRcd T`^^`_ T`fcdV W`c R]] RddVe T]RddVd'
VZXYeVV_(^`_eYd daVTZR]ZdReZ`_ @_ eYV daVTZWZT
RddVe T]Rdd' R_U VZXYeVV_ ^`_eYd `W Z_eVc_dYZa
hZeY R_ IM)

0) 9`eY eYV ^`UV]d YRgV R T`^a`_V_e `W dfaVc
daVTZR]ZdReZ`_ Z_ R dfS(T]Rdd `W RddVed dfTY Rd
W`cVdecj' [VhV]]Vcj' Rced' ^Z_Z_X' VeT)

T) -#%0( /+- 2 -!&'/#!/0-#
&%

/ /

KjaV `W
IVXf]ReZ`_
F_V KZVc Md)
Kh` KZVc
IVXf]ReZ`_

;`Vd gR]fReZ`_ ac`WVddZ`_ cVbfZcV cVXf]ReZ`_d7 JY`f]U Ze SV deRefe`cj
cVXf]ReZ`_ `c dV] W(cVXf]ReZ`_ `c cVXf]ReVU dV]W(cVXf]ReZ`_d7
JY`f]U eYVcV SV R TV_ecR] cVXf]Re`c `c ^R_j aRcR]]V] cVXf]Re`cd
T`^aVeZ_X hZeY `_V R_`eYVc7 JY`f]U eYVcV SV eh` eZVcd `W cVXf]Re`cd (
^R_j dVT`_U(eZVc cVXf]Re`cd T`^aVeZ_X hZeY `_V R_`eYVc' f_UVc eYV
`gVcdZXYe `W R TV_ecR] WZcde(eZVc cVXf]Re`c7 JY`f]U eYV MR]fReZ`_
ac`WVddZ`_ SV cVXf]ReVU Sj `_V(eZVc cVXf]Re`c Rd W`c 8Ug`TReVd `c eh`(
eZVc cVXf]Re`cd Rd Z_ Z_d`]gV_Tj ac`WVddZ`_7
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-) @e dY`f]U SV R eh`(eZVc decfTefcV' Rd Z_ a]RTV
T`^acZdZ_X  99@ %:V_ecR] IVXf]Re`c& R_U IMFd)
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,- IVXf]ReZ`_ Md)
;VgV]`a^V_e
Md) JeR_URcUd

JY`f]U h`c\ cV]ReZ_X e` cVXf]ReZ`_' UVgV]`a^V_e R_U deR_URcUd cV]ReZ_X deR_URcUd)
gR]fReZ`_ ac`WVddZ`_ SV Y`fdVU e`XVeYVc7 ;` cVXf]ReZ`_ R_U
UVgV]`a^V_e T`^a]VeV `c T`^a]V^V_e VRTY `eYVc7 ;` cVXf]ReZ`_d R_U
deR_URcUd T`^aVeV `c T`^a]V^V_e VRTY `eYVc7 NYRe dY`f]U SV eYV dT`aV
`W cVXf]ReZ`_ R_U UVgV]`a^V_e Z_ eVc^d `W ^Rc\Ved W`c gR]fVcd' gR]fReZ`_
dVcgZTVd' gR]fReZ`_ VUfTReZ`_ R_U gR]fReZ`_ cVdVRcTY7

?`h ]`_X dY`f]U SV eYV deRefe`cj ]VXZd]ReZ`_7 NYRe RdaVTed dY`f]U Ze @cYV ]VXZd]ReZ`_ dY`f]U daV]] `fe5
T`gVc7 ?`h `WeV_ eYZd dY`f]U SV R^V_UVU7 JY`f]U Ze SV acZ_TZa]V SRdVU %R& eYV c`]V `W eYV :V_ecR] IVXf]Re`c R_U Zed
`c cf]V SRdVU7 JY`f]U Ze SV R_ Z_T`^a]VeV ]Rh' Z)V)' dY`f]U eYV ]VXZd]ReZ`_ X`gVc_R_TV decfTefcV6
SV R \V]VeR] `_V hZeY dfSdeR_eZR] UVaV_UV_TV `_ dfS`cUZ_ReV ]VXZd]ReZ`_7 %S& eYV c`]V `W eYV IMFd6

%T& FWWV_TVd R_U GV_R]eZVd' Z_T]fUZ_X RaaV]]ReV
^VTYR_Zd^'Rd f_UVc5
%Z& JTYVUf]V(8 T`^acZdZ_X `W ^R[`c FWWV_TVd Sj
YV :V_ecR] IVXf]Re`c6 R_U

%ZZ& JTYVUf]V(95 FeYVc FWWV_TVd e` SV UVR]e Sj
IMFd)
@W R_ IM YRd T`^^ZeeVU `WWV_TVd Z_T]fUVU Z_ S`eY
JTYVUf]V' Ze hZ]] SV UVR]e Sj eYV :V_ecR]
IVXf]Re`c) %U& DR__Vc `W ViVcTZdZ_X bfRdZ(
]VXZd]ReZgV' ViVTfeZgV R_U bfRdZ([fUZTZR] Wf_TeZ`_d
Sj eYV :V_ecR] IVXf]Re`c R_U eYV IMF)

,. JT`aV `W
JeRefe`cj
CVXZd]ReZ`_

,/ DR]]VRSZ]Zej `W
=cR^Vh`c\)

?`h e` V_dfcV eYRe eYV WcR^Vh`c\ cV^RZ_d ^R]]VRS]V7 ?`h dY`f]U Ze
T`gVc R_j V^VcXZ_X _Vh RddVe T]Rdd7 ?`h dY`f]U Ze T`gVc gR]fReZ`_d
f_UVc UZWWVcV_e ]Rhd7

NZeY dV]W cVXf]ReZ`_d ( W]ViZSZ]Zej Z_ RU`aeZ`_ `W
SRdZT WcR^Vh`c\ hZ]] cV^RZ_ dR^V) KVTY_ZTR]
QaRce _VVU SV Z_T`ca`cReVU R_U dfSdeZefeVU)

%! #0*!/&+*. +# /%" -"$0( /+-
I`]V `W <RTY
KZVc Z_
IVXf]ReZ`_ *
;VgV]`a^V_e `W
MR]fVcd *
DRc\Ve

@_ TRdV `W eh`(eZVc cVXf]Re`cj decfTefcV' hYRe dY`f]U SV eYV c`]V `W eYV =Zcde eZVc ^Rj SV TYRZc SRdVU ^`UV] hZeY `_
WZcde eZVc Z_ VUfTReZ`_) UVgV]`a^V_e) deR_URcU dVeeZ_X' cVdVRcTY' gR]fReZ`_ X`Z_X cVdVRcTY * djdeV^d %I#;& T`_TVae)
dVcgZTVd7 NYRe dY`f]U SV eYV c`]V `W eYV dVT`_U eZVc Z_ VUfTReZ`_' JVT`_U eZVc ^Rj SV eR\V_ Rd TYVT\Vc) S`eY `W eYV^
UVgV]`a^V_e' deR_URcU dVeeZ_X' cVdVRcTY' gR]fReZ`_ dVcgZTVd7 ?`h VRTY dY`f]U h`c\ `_ ^R\Vc R_U TYVT\Vc acZ_TZa]Vd'
dfTY Wf_TeZ`_ TR_ SV _VRe]j dVXcVXReVU SVehVV_ eh` eZVcd7 Fc d`^V hYVcV `gVc]RaaZ_X TR_ SV Rg`ZUVU)
`gVc]Ra Zd UVdZcRS]V7 NYRe RcV eYV X``U RcVRd W`c `gVc]Ra R_U eYV VieV_e

&*
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,1 JT`aV R_U
8aac`RTYVd `W
IVXf]ReZ`_

,2 >`gVc_R_TV `W
<RTY KZVc

NYRe RcVRd _VVU cVXf]ReZ`_7 NY` ( gR]fVcd' ^Rc\Ve W`c gR]fReZ`_ *E` daVTZWZT RcVRd' R]] eYV RcVRd dY`f]U SV ^Rc\Ve *
dVcgZTVd' gR]fReZ`_ VUfTReZ`_' gR]fReZ`_ cVdVRcTY ( _VVUd cVXf]ReZ`_7 djdeV^ UcZgV_ hZeY T`^^`_ [fcZdUZTeZ`_)
NYRe RcV e``]d `W cVXf]ReZ`_7 NYRe Zd eYV c`]V `W WZcde eZVc cVXf]Re`c Z_
cVXf]ReZ`_7 NYRe Zd eYV c`]V `W dVT`_U eZVc cVXf]Re`c Z_ cVXf]ReZ`_7
JY`f]U ^Rc\Ve f_UVceR\V cVXf]ReZ`_7 NYRe Zd dT`aV `c VieV_e `W dV]W(
cVXf]ReZ`_7 JY`f]U WZcde eZVc cVXf]Re`c R_U dVT`_U eZVc cVXf]Re`cd T`^aVeV
hZeY VRTY `eYVc Z_ cVXf]ReZ`_7 NYRe dY`f]U SV [fcZdUZTeZ`_ `W eYV WZcde
eZVc R_U dVT`_U eZVc cVXf]Re`cd7

`W dfTY `gVc]Ra7 ?`h e` Rg`ZU cVXf]Re`cj XRad7

JY`f]U cVXf]Re`c ( WZcde eZVc R_U dVT`_U eZVc ( SV R deRefe`cj S`Uj' R W`c(
ac`WZe T`^aR_j' R _`e(W`c(ac`WZe T`^aR_j' R_ Rdd`TZReZ`_ `W aVcd`_d' `c R
d`TZVej7 NYRe dY`f]U SV T`^a`dZeZ`_ `W Zed X`gVc_Z_X S`Uj7 NYRe
dY`f]U SV eYV VieV_e `W deR\VY`]UVc cVacVdV_eReZ`_ Z_ eYV X`gVc_Z_X
S`Uj7 ?`h UV^`TcReZT ]VXZeZ^RTj TR_ SV Z^aRceVU e` eYV cVXf]Re`c7
NYRe dY`f]U SV _Ve h`ceY R_U dYRcVY`]UZ_X cVbfZcV^V_ed Z_ TRdV `W
T`^aR_ZVd SVZ_X cVXf]Re`cd7
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,) 8d cVXRcUd eYV >`gVc_Z_X 9`RcU `W eYV :V_ecR]
IVXf]Re`c' eYVcV hVcV eh` gZVhd5
%Z& KYV >`gVc_Z_X 9`RcU dY`f]U YRgV R
:YRZcaVcd`_' R WVh NY`]V KZ^V DV^SVcd R_U R
WVh V^Z_V_e TZeZkV_d Rd GRce(eZ^V DV^SVcd)@e
dY`f]U SV dfaa`ceVU Sj R_ 8UgZd`cj :`^^ZeeVV
T`^a_dZ_X `W IMd cVacVdV_eZ_X IMFd) KYV
>`gVc_Z_X 9`RcU ^fde ^R_URe`cZ]j T`_dZUVc eYV
gZVhd * UVTZdZ`_ `W eYV 8UgZd`cj :`^^ZeeVV)
%S& KYV >`gVc_Z_X 9`RcU dY`f]U YRgV R
:YRZcaVcd`_' R WVh NY`]V KZ^V DV^SVcd R_U
cVacVdV_eReZgVd `W IMFd Rd GRce(eZ^V DV^SVcd)
KYV :V_ecR] IVXf]Re`c %E`e >`gVc_Z_X 9`RcU&
dY`f]U SV dfaa`ceVU Sj R_ 8UgZd`cj :`^^ZeeVV
T`^acZdZ_X `W IMd cVacVdV_eZ_X IMFd)

-) IMFd dY`f]U SV T`^aR_ZVd cVXZdeVcVU f_UVc
dVTeZ`_3 `W eYV :`^aR_ZVd 8Te'-+,.) @edY`f]U
YRgV S`RcU T`^a`dZeZ`_ Rd ac`gZUVU Z_ eYV If]Vd)
8 ^Z_Z^f^ dYRcV TRaZeR] R_U ^Z_Z^f^ _f^SVc
`W IMd dY`f]U SV cVbfZcVU W`c cVXZdecReZ`_ Rd R_
IMF)
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,3 8TT`f_eRSZ]Zej ?`h e` Y`]U R cVXf]Re`c ( WZcde eZVc R_U dVT`_U eZVc ( RTT`f_eRS]V7 NYRe KYc`fXY ]V 76Zd]ReZ`_`_]j)
`W <RTY KZVc ^VRdfcVd TR_ SV fdVU e` RddVdd aVcW`c^R_TV `W cVXf]Re`c Z_ eYV RcVR `W

UVgV]`a^V_e R_U Z_ eYV RcVR `W cVXf]ReZ`_7
,4 @_UVaV_UV_TV `WNYRe RcV eYV RcVRd eYV cVXf]Re`c ( WZcde eZVc R_U dVT`_U eZVc ( dY`f]U SV :]VRc Tfe UV^RcTReZ`_ hZeY Wf]] Z_UVaV_UV_TV)

<RTY KZVc Z_UVaV_UV_e e` eR\V UVTZdZ`_7NYRe RcVRd Ze^Rj _`e YRgV Wf]] KYVcV dY`f]U _`e SV hReVc eZXYe T`^aRce^V_e)
Z_UVaV_UV_TV7 ?`h ^fTY T`_ec`] >`gVc_^V_e dY`f]U YRgV `gVc eYV #

WZcde(eZVc cVXf]Re`c R_U hYRe RcV eYV ^VR_d `W dfTY T`_ec`]7 ?`h ^fTY
T`_ec`] WZcde eZVc dY`f]U YRgV `gVc eYV dVT`_U(eZVc cVXf]Re`c R_U hYRe RcV
eYV ^VR_d `W dfTY T`_ec`]7 ?`h e` ac`eVTe eYV cVXf]Re`c Wc`^ cVXf]Re`cj
TRaefcV7

-+ IVd`fcTVd `W NYRe dY`f]U SV eYV d`fcTVd `W Wf_UZ_X `W cVXf]Re`c (WZcde eZVc R_U dVT`_U@e dY`f]U SV deRefe`cj S`Uj ^Rj aVcW`c^ ]Z\V
VRTY KZVc eZVc7 ?`h e` UVgV]`a Yf^R_ cVd`fcTVd e` ^R_ cVXf]Re`cd7 NYRe \Z_U `WG=I;8  @I;8@ VeT Wf_UZ_X ViecR ^Rj R]d` SV `_

eVTY_`]`XZTR] cVd`fcTVd U`Vd R cVXf]Re`c _VVU) NYRe dY`f]U SV VieV_e `W YV dR^V aReeVc_)
XcR_e Wc`^ >`gVc_^V_e7 NYRe dY`f]U SV cVgV_fV ^`UV]7

-, JT`aV R_U NYRe RcVRd `W UVgV]`a^V_e' cVXf]ReZ`_ R_U deR_URcUd SV X`gVc_VU Sj9RdZT WcR^Vh`c\ eYc`fXY ]VXZd]ReZ`_' 8fe`_`^j
DR__Vc `W dfS`cUZ_ReV ]VXZd]ReZ`_ Sj WZcde(eZVc cVXf]Re`c7 NYRe dY`f]U SV eYV^RjSV XZgV_ e` ^R\V _VTVddRcj TYR_XVd e` eYV
DR\Z_X ac`TVUfcV W`c ^R\Z_X dfS`cUZ_ReV ]VXZd]ReZ`_7 NYRe dY`f]U SV eYV S`Uj W`c^f]ReVU)
JfS`cUZ_ReV Z_decf^V_e W`c dfS`cUZ_ReV ]VXZd]ReZ`_7 9Vde acRTeZTVd eYRe ^Rj SV
CVXZd]ReZ`_ cVWVccVU e`)

-- JT`aV R_U NYRe dY`f]U SV eYV VieV_e R_U ^VeY`U`]`Xj `W ^R\Z_X SjV ]Rhd Sj eYV 8d aVc a`Z_e _`) -,
DR__Vc `W dV]W(cVXf]Re`cj `cXR_ZdReZ`_ Z_ eYV eh`(eZVc decfTefcV7 NYRe RcVRd `W
DR\Z_X UVgV]`a^V_e' cVXf]ReZ`_ R_U deR_URcUd SV X`gVc_VU Sj SjV(]Rhd ^RUV
9jV]Rhd Sj eYV dVT`_U(eZVc cVXf]Re`c7 ?`h e` WRTe`c Z_ eYV Z_eVcVded `W d`TZVej Z_

^R\Z_X dfS`cUZ_ReV ]VXZd]ReZ`_d7

-. D`_Ze`cZ_X R_U NY` dY`f]U ^`_Ze`c R_U hYRe dY`f]U SV eYV ^R__Vc `W ^`_Ze`cZ_X eYV 8feY`cZej hZeY TYVT\Vc %JVT`_U eZVc&
<_W`cTV^V_e T`_UfTe `W gR]fReZ`_ ac`WVddZ`_R]d' ^Rc\Ve W`c gR]fReZ`_ VUfTReZ`_ R_U

^Rc\Ve W`c gR]fReZ`_ dVcgZTVd7 NYRe dY`f]U eYV dT`aV `W RfeY`cZej R_U
^R__Vc `W Z_daVTeZ`_ R_U Z_gVdeZXReZ`_7 NYRe RcV daVTZ WZV c`]Vd Z_
^`_Ze`cZ_X R_U V_W`cTV^V_e Sj VRTY eZVc `W cVXf]Re`c7
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-/ JT`aV R_U NYRe dY`f]U SV eYV ^VTYR_Zd^ W`c UZda`dR] `W bfRdZ([fUZTZR] Wf_TeZ`_d Re QKYc`fXY ^`_Ze`cZ_X R_U UZdTZa]Z_Rcj T`^^ZeeVV (
DR__Vc `W VRTY eZVc `W cVXf]Re`c7 NY` dY`f]U UZda`dV `W R_U eYV ^R__Vc `WhZeYR ac`gZdZ`_ e` RaaVR] fa e` RaVi T`fce)
HfRdZ(AfUZTZR] UZda`dR]7 NYRe RcV eYV UZcVTeZ`_d eYRe TR_ SV XZgV_ Z_ UZda`dR] `W R
=f_TeZ`_d bfRdZ([fUZTZR] ^ReeVc7 NYRe dY`f]U SV eYV RaaV]]ReV ^VTYR_Zd^7

-0 ;VR]Z_X hZeY NYRe dY`f]U SV ^VTYR_Zd^ e` YR_U]V XcZVgR_TV `W gR]fVcd7 QKYc`fXY Z_eVc_R] `^SfUd^R_)
>cZVgR_TVd `W
MR]fVcd

-1 ;VR]Z_X hZeY ?`h dY`f]U XcZVgR_TV R_U T`^a]RZ_ed RXRZ_de gR]fVcdSV YR_U]VUSj @8d aVc ]VXZd]ReZgV ac`gZdZ`_d)
>cZVgR_TVd WZcde(eZVc R_U dVT`_U eZVc cVXf]Re`cd7
RXRZ_de MR]fVcd

$# / &. -%)( *+)#",,%)( &,
-2 <]ZXZSZ]Zej e` SVNY` TR_ SV R gR]fVc7 NYRe dY`f]U SV V]ZXZSZ]Zej W`c R_ Z_UZgZUfR] e` SV R 8 daVTZR]Zde * dfS[VTe ViaVce hZeY ^Z_Z^f^

R MR]fVc5 gR]fVc7 NYRe bfR]ZWZTReZ`_ R_U ViaVcZV_TV R_ Z_UZgZUfR] dY`f]U YRgV e` bfR]ZWZTReZ`_' XcRUfReZ`_ hZeY `c hZeY`fe
HfR]ZWZTReZ`_' SV R gR]fVc7 JY`f]U `_V YRgV R UVXcVV Z_ gR]fReZ`_7 JY`f]U `_V YRgVliaVcZV_TV) 8XV -0 e` 2+ jVRcd)
<iaVcZV_TV' `_]j e`a fa VUfTReZ`_ Z_ gR]fReZ`_' RWeVc YRgZ_X R UVXcVV Z_ V_XZ_VVcZ_X'
<_eZej ^R_RXV^V_e' WZ_R_TV VeT)7 NY` dY`f]U ac`gZUV VUfTReZ`_7 NYRe dY`f]U

SV eYV V]ZXZSZ]Zej e` SV R_ `cXR_ZdReZ`_R] gR]fVc7 ?`h ^R_j RddVe T]RddVd
dY`f]U SV RgRZ]RS]V7 JY`f]U R ^Z_Z^f^ R_U ^RiZ^f R̂XV W`c
acRTeZTZ_X `W ac`WVddZ`_ SV daVTZWZVU7

-3 @_UVaV_UV_TV ?`h e` Y`]U R gR]fVc RTT`f_eRS]V W`c YZd dVcgZTVd7 NYRe dY`f]U SV KYc`fXY ]VXZd]ReZ`_d' gR]fReZ`_ WVVd dY`f]U SV
R_U UZdT]`dfcVd Sj YZ^7 ?`h e` ^Z_Z^ZdV Z_W]fV_TV `W deR\VY`]UVcd `_ YZd^Rc\Ve UcZgV_)
8TT`f_eRSZ]Zej Z_UVaV_UV_TV7 ?`h dY`f]U eYV WVVd `W R gR]fVc SV WZiVU7 JY`f]U WVV SV
`W MR]fVc cVXf]ReVU7

-4 :`UV `W @d eYV T`UV `W T`_UfTe ac`gZUVU f_UVc eYV :`^aR_ZVd %IVXZdeVcVUQEVVU e` WcR^V R d^R]] T`^^ZeeVV hZeY ac`aVc
:`_UfTe R_U MR]fVcd R_U MR]fReZ`_& If]Vd' -+,2 RUVbfReV7 ?`h e` V_dfcV eYRe eYV cVacVdV_eReZ`_ `W IM) DRj SV ZddfVU XfZUV]Z_Vd
<eYZTd T`UV `W T`_UfTe Zd W`]]`hVU7 ?`h e` ^`_Ze`c eYZd7 `_ eYV SRdZd `W cVT`^^V_UReZ`_d `W T`^^ZeeVVd)

.+ JT`aV R_U JY`f]U gR]fReZ`_ deR_URcUd SV acVdTcZSVU7 NY` dY`f]U acVdTcZSV dfTY PVd' `_]j cVXf]ReZ`_ YV ^Rj SV RfeY`cZej e`
DR__Vc `W deR_URcUd7 ?`h dY`f]U dfTY deR_URcU SV UVgV]`aVU R_U cVgZVhVU7 WZ_R]ZdV)
DR\Z_X JY`f]U fTY UVgV]`a^V_e SV R T`_eZ_f`fd ac`TVdd7 NYRe dY`f]U eYV
MR]fReZ`_ ]VXZd]ReZ`_ ac`gZUV cVXRcUZ_X deR_URcUd7 JY`f]U cVXf]Re`c YRgV R_j c`]V
JeR_URcUd Z_ ^R\Z_Xd deR_URcUd!7
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., Gc`eVTeZ`_d W`c ?`h gR]fVcd TR_ SV ac`eVTeVU W`c eYVZc S`_RWZUV RTed7 JY`f]U ac`eVTeZ`_IMd dY`f]U YRgV Z_dfcR_TV e` ac`eVTe RXRZ_de
MR]fVcd W]`h Wc`^ cVXf]ReZ`_d `c deRefeV7 NYRe dY`f]U SV eYV VieV_e `W aVc^ZeeVU ac`WVddZ`_R]]ZRSZ]ZeZVd) KYVj dY`f]UYRgV

UZdT]RZ^Vcd7 ?`h ^fTY Z^^f_Zej dY`f]U UZdT]RZ^Vcd ac`gZUV7 ac`eVTeZ`_ RXRZ_de RTeZ`_d eR\V_ Z_ X``U WRZeY)
.- IVafeReZ`_ `W ?`h e` SfZ]U R_U ac`eVTe cVafeReZ`_ `W gR]fVcd7 NYRe WRTe`cd e` SV @_ZeZR]]j ^Rj SV T`^^`_' Re ]ReVc deRXV ^Rc\Ve

eYV ac`WVddZ`_ T`_dZUVcVU e` T`_dZUVc R aVcd`_ Rd $WZe R_U ac`aVc$ W`c cVXZdeVcZ_X R ^Rj hVVU `fe eYV f_UVc aVcW`c^Vc gR]fVcd `_ eYV
aVcd`_ Rd gR]fVc7 SRdZd `W YZd aVcW`c^R_TV * ^Rc\Ve cVa`ced)

! "#1#(+,)#*/ +$ ,-+$#..'+*
.. Gc`WVddZ`_ gZd(R(?`h Zd eVTY_`]`Xj Z_W]fV_TZ_X gR]fReZ`_ ac`WVddZ`_7 NYRe eVTY_`]`XjKVTY_`]`Xj ^Rj SV `_V eYV WRTe`cd Sfe _`e ,++"'

gZd KVTY_`]`Xj R_U Y`h TR_ dfTY eVTY_`]`Xj SV fdVU Z_ ^Rc\Ved W`c gR]fReZ`_ dVcgZTVd'dfS[VTeZgZej Zd R]d` ^fde)
gR]fVcd' gR]fReZ`_ VUfTReZ`_ R_U gR]fReZ`_ cVdVRcTY7 NZ]] eVTY_`]`Xj *
^RTYZ_Vd cVa]RTV gR]fReZ`_ ac`WVddZ`_R]d Z_ T`fcdV `W eZ^V7

./ JT`aV R_U NYRe Zd eYV dT`aV `W UVgV]`a^V_e7 K` hYRe VieV_e Ze Z_T]fUVd ]`SSjZ_X7 8d aVc a`Z_e E`) ,1 a]fd hZeY dfWWZTZV_e W]ViZSZ]Zej
8aac`RTYVd `W ;`Vd Ze Z_T]fUV RUg`TRTj7 ;`Vd Ze Z_T]fUV UVgV]`a^V_e `W ^Rc\Ved7` eYV cVXf]Re`cd)
;VgV]`a^V_e ;`Vd Ze Z_T]fUV VUfTReZ`_' T`_eZ_fZ_X ac`WVddZ`_R] VUfTReZ`_'

ViR^Z_ReZ`_' UVgV]`a^V_e `W TfccZTf]f^ R_U defUj ^ReVcZR]' VeT7 ?`h
TR_ cVXf]ReZ`_ WRTZ]ZeReV UVgV]`a^V_e7 NYRe Zd eYV c`]V `W WZcde eZVc
cVXf]Re`c Z_ UVgV]`a^V_e7 NYRe Zd eYV c`]V `W dVT`_U eZVc cVXf]Re`c Z_
UVgV]`a^V_e7 JY`f]U ^Rc\Ve f_UVceR\V UVgV]`a^V_e7 JY`f]U cVXf]Re`c
T`^aVeV hZeY ^Rc\Ve Z_ VUfTReZ`_7

.0 JT`aV R_U NYRe Zd eYV dT`aV `W cVdVRcTY7 ?`h ^fTY `W cVdVRcTY Zd _VTVddRcj W`c@e Zd `_' `_X`Z_X SRdZd' _VVUdZ_eVcgV_eReZ`_ Wc`^
Raac`RTYVd W`c dfdeV_R_TV `W gR]fReZ`_ ac`WVddZ`_7 NZ]] ^Rc\Ve f_UVceR\V cVdVRcTY `_YV cVXf]Re`cd)
IVdVRcTY Zed `h_7 ?`h cVdVRcTY TR_ SV WRTZ]ZeReVU R_U V_T`fcRXVU7 NYRe Zd eYV

c`]V `W WZcde eZVc cVXf]Re`c Z_ cVdVRcTY7 NYRe Zd eYV c`]V `W dVT`_U eZVc
cVXf]Re`c ,,, cVdVRcTY7JY`f]U cVXf]Re`c T`^aVeV hZeY ^Rc\Ve ,,,

cVdVRcTY7

" -+ (,%-%)( & '"!$ (%,'
.1 GYRdZ_X5 JY`ce * ?`h dY`f]U eYV c`]] `fe `W eYV _Vh cVXf]Re`cj WcR^Vh`c\ SV aYRdVU7 =`c^ReZ`_ `W eYV :`^^ZeeVV hZeY daVTZR]Zde R_U /(

DVUZf^ * C`_X NYRe dY`f]U SV U`_V Z^^VUZReV]j' hYRe dY`f]U W`]]`h R_U hYRe dY`f]U 0 d^R]] T`^^ZeeVVd e` defUj R_U XZgV
KVc^ SV U`_V Z_ ]`_X cf_7 cVT`^^V_UReZ`_d)

C`_X cf_ e` SV cVgZVhVU aVcZ`UZTR]]j RWeVc 0),+',0
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.2

.3

.4

#"

>cR_UWReYVcZ_X

KcR_dZeZ`_R]
8ccR_XV^V_e W`c$
@99@

KcR_dZeZ`_R]
8ccR_XV^V_e W`c
IMFd

KcR_dZeZ`_R]
8ccR_XV^V_e W`c
IMd

+6<A92 3C7?@7;5 *-)? 03 /A@<:/@71/99D @>/;?7@7<; @< /? ?31<;2 @73> ,799 @63 ;3B 9357?9/@7<;? =/??32 <A@ @< 03 83=@ /?7@
cVXf]Re`c7 @_ hYRe eZ^V WcR^V7 @_ TRdV WcVdY V]ZXZSZ]Zej _`c^d RcV@J)

deZaf]ReVU W`c dVT`_U eZVc cVXf]Re`cd' Y`h ^fTY eZ^V dY`f]U ViZdeZ_X
IMFd SV ac`gZUVU e` T`^a]j hZeY eYV _Vh _`c^d) JY`f]U eYV _f^SVc `W
dVT`_U eZVc cVXf]Re`cd SV TRaaVU7
JY`f]U ViZdeZ_X cVXZdeVcVU gR]fVcd SV Rfe`^ReZTR]]j SV ^ZXcReVU e` eYV ,E+'eYc`fXY ViR^Z_ReZ`_d hZeYZ_ -(. jVRcd)
_Vh cVXf]Re`cj cVXZ^V7 NYRe dY`f]U eYVj ecR_dZeZ`_7

@d eYVcV R_j _VVU W`c XcR_U WReYVcZ_X7 NY` TR_ SV XcR_U WReYVcVU7 NYRe
dY`f]U SV eYV ac`TVdd `W XcR_U WReYVcZ_X7
?`h ]`_X Ze dY`f]U eR\V W`c eYV WZcde(eZVc cVXf]Re`c e` T`^V fa R_U eR\V
`gVc eYV eRd\ Wc`^ @99@7 ?`h eYV h`c\ h`f]U SV ecR_dZeZ`_VU e` eYV
cVXf]Re`c7
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 jVRcd)

<iZdeZ_X gR]fVcd dY`f]U SV XcR_U WReYVcVU dfS[VTe
` ^VVeZ_X TVceRZ_ _`c^d)

GcVdV_e]j Ze dY`f]U SV U`_V Sj @99@ `_]j' @e ^Rj
R\V -(. jVRcd W`c X`gVc_^V_e e` ScZ_X _Vh

]VXZd]ReZ`_d) KYVcVRWeVc _Vh 8gReRc hZ]] V^VcXV
afe)
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Views of ICAI Registered Valuers Organisation 

VALUATION PROFESSION 
Vision of Valuation 1 What is your vision of the valuation 1 Valuation Profession should meet the need of 

1 S. No. 1 Issue for deliberation 

Profession profession, five years, ten years and 
twenty years hence? Should it be like the 
profession of Chartered 
Accountant, Doctor, Advocate or any 
other? 

Elaboration of the Issue 

independent objective valuations for financial reporting 
and transactions. 

Suggestions from ICAI RVO 

5 years: 
- Development of the profession, with support of 

good standards and ensuring that the valuers 
have enough professional opportunities to be 
financially sound, so that they do not have need 
to compromise on independence. 

- Valuation professionals should be identified not 
based on academics, i.e., an exam), but should 
be put through intense training and in future, a 
minimum 2 years internship with a valuation 
professional. 

- Mandatory CPD of at least 20 hours a year with 
CPD learning in international conferences 
getting weightage of 2 (this will help Indian 
valuers get international experience and also 
communicate to outside world, the presence of 
international valuers) 

- The profession should be developed as a niche 
profession with few professionals and have 
members who.  have good experience and 

�$�Q�Q�H�[�X�U�H	m�(�ÿ
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Review of Valuation 
Profession Internationally 

Valuation profession of which country / 
jurisdiction can be a model for valuation 
profession in India? Which particular 
feature, practice, or mechanism can be 
adopted from that jurisdiction? Any 
difficulty in adopting them? 

10 years: A highly regulated profession, well 
respected, with zero tolerance for lack of objectivity 
in performance of professional work. The Indian 
Valuation Standards should be globally acceptable 
standards. 

15 years: Indian Valuers should have global 
presence and at least 113'~ of the world valuation 
requirements should be met out of India. 

Registered Valuer as a concept is not prevalent in large 
developed countries/markets like US, Canada, UK: 
Australia, Japan etc. 

Valuations are typically performed by experts having 
the relevant domain knowledge and experience. 
Usually, valuation professionals in these countries have 
a basic qualification followed by specialisation in 
certain areas of valuation. For example valuation 
professionals performing valuation of 
securities/financial assets may possess professional 
qualifications like CA, CPA, and MBA. 

In addition, they may take additional 
;pecialisation/accreditation with specialised valuation 
bodies, i.e. American Society of Appraiser, Canadian 
[nstitute of Business Valuers, etc. 

Here it will be relevant to mention that possession of 
;his additional qualification provides credibility and 
:omfort to the client and as well as user of the report. 
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Market for Valuers How big is the market for Valuers? What is 
the market potential over next 10 years? Is 
the market competitive? How can it be 
made more competitive? What are the 
market segments in terms of asset classes, 
users or any other? Does the market need to 
be developed? What are relative merits and 
demerits of individual Valuer and 
organisational Valuer? Should policy 
promote one over the other? 

-- 

Information needs to be assessed by a research. 

As a concept, organisational valuers are better, with 
primary accountability on individual. Organisation 
concept ensures reasonable size, internal checks and 
balances to protect firm goodwill, breadth and depth of 
experience for valuation assignment. 

Policy should promote Organisational valuers, with 
individual valuer signing opinion responsibility. 

The organisations can be structured as partnerships or 
corporate entity. However, if any firm or company is to 
be registered as a Valuer, at least two persons as 
Partners or Directors of the Partnership Finn or Body 
Corporate should be Registered Valuers. 

The liability for a misconduct or other wrong, the 
penalties, fines or offences including dis-qualification 
to practice, should be applicable jointly or severally on 
the firm, or the company and the individual Valuers in 

Education 
Market for Valuation - 

market potential over the next 10 years? Is 
the market competitive? Who are market 
players? What are market imperfections? 
Which model of education - legal, medical, 
accountancy or any other - is suitable for 
valuation education? Should education and 
examination be with one agency? What are 
the deficiencies in the current model of 
valuation education in the country? 

- 

services, valuation of tangible assets on numerical basis 
has a sizeable population. There are twolthree 
specialised institutes providing courses in valuation for 
tangible assets. 

How big is market for education? What is 

In the securities/financial assets segment professionals 
with background in finance have been generally 
carrying out valuations. 

practice engaged in the mandate. 
Based on the number of professionals offering valuation 
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Market for Research and 
Knowledge Management 

How big is the size of market? How the 
market can be developed? How to 
incentivise research and knowledge 
management? How soon the extant 
knowledge would be redundant? Who does 
research? 

Can valuation services be rendered by 
anyone? Should valuation services be 
exclusive domain of registered valuation 
professionals? What valuations should 
mandatorily be conducted by valuers? How 
can competition be promoted if valuation 
work is reserved for a set of people? 

The model of ICAI may be adopted. 

Education and Examination can be with one agency. 
Education can confine to Defining course content, 
providing education material including education 
videos. 

The present model introduced after 2017 Rules, is 
checlbox with focus on attending 50 hours of classes 
and an on line exam. The learning for professionals 
(including CA) is self study and practical training. 
Refer Above for size of market. Research till now has 
primarily been performed by Merchant Banks, 
Consultants, Leading practitioners, Industry Bodies and 
Academia in the form of thought leadership. 

A market for the use of research exits however the same 
shall suffer from constraints as information available in 
public domain could be selective and restrictive. 
Considering the prevailing market and cost vs. benefits 
~f a Registered Valuer, thresholds for use of Registered 
Valuer could be explored. 

The following thresholds could be considered: 
1. Type of Company - Minimum net worth 

(comprising paid-up capital and free reserves) : 
Criteria of coverage of entities for Ind AS can be 
adopted as these are considered to be public 
interest. 

2. Transactions for which independent valuation by 
the Registered Valuer(s) is mandatory: -- 
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- All schemes of Compromise and Arrangement 
under the Companies Act, with an exemption 

I to: 

Scheme of Compromise and Arrangement of 
a wholly owned subsidiary of a company 
with itself and vice versa; and 
Compromise with creditors not amounting 
to either a business combination or a spin- 
off; 

- Sale of a business including investment business 
and disposal of a Controlling interest over an 
undertaking or a company through disposal of 
shares, an undertaking or a substantial part 
thereof including a slump salelitemised sale; 

- Purchases, combinations and restructuring 
entailing acquisition of business, undertaking 
or substantial part of an undertaking, where 
Related Parties are involved; 

- Recapitalisation of companies including but 
not limited to situations where the company's 
proposed capital reduction by buy-back or 
petitioning the Court under the Companies 
Act. 

- Preferential allotments made to Related Parties 
and Persons controlling the company under the 
Companies Act, 1956. 
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Type of Regulation 

3ne Tier vs Two Tier 
Regulation 

n 

REGULATORY ARCHITI 
Does valuation profession require 
Regulations? Should it be statutory 
Regulation or self-Regulation or regulated 
self-Regulations? 

Should there be a central regulator or many 
parallel regulators competing with one 
another? Should there be two tiers of 
regulators - many second tier regulators 

3. Transactions where an independent valuation may 
be desirable: 

- Purchases, combinations and restructurings not 
covered above and which entail acquisition of 
business, an undertaking or substantial part of 
an undertaking, where: 

The investment exceeds 15% of net worth of 
the acquirer; or 
The investment exceeds 25% of equity of the 
acquiree, provided overall consideration 
exceeds INRI 00 crores. 

CTURE 
Yes, Valuation profession requires Regulations. 

The model should be similar to ICAI /ICoAI/ICSI 
where Governing body comprises 80% of members of 
the profession who understand the profession and 20% 
who are nominees of Government to exercise oversight. 
Such body is a statutory body and is not an SRO as 
perceived. 

A model like this where professionals are involved in 
governing body, will enable growth of the profession. It 
is a small profession (few members - max active 25K 
over 20 years) and it is best regulated this way instead 
of having a Government administered body which will 
consume precious time of the Government. 
One tier so that the profession is administered 
uniformly. The ICAI/ICoAIlICSI is a time tested model 
which has allowed the profession to scale. 
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Regulation vs. Development 
vs. Standard 

Scope of Statutory Legislation 

Malleability of Framework 

competing with one another, under the 
oversight of a central first-tier regulator? 
Should the Valuation profession be 
regulated by one-tier regulator as for 
Advocates or two-tier regulators as in 
insolvency profession? 
1. Should work relating to Regulation, 

development and standards relating 
valuation profession be housed 
together? 

2. Do Regulation and development 
compete or complement each other? 

3. Do Regulations and standards compete 
or complement each other? 

4. What should be the scope of Regulation 
and development in terms of markets for 
Valuers, valuation services, valuation 
education and valuation research? 

How long should be the statutory 
legislation? What aspects should it cover? 
How often this should be amended? Should 
it be principle based or rule based? Should 
it be an incomplete law, i.e., should the 
legislation be a skeletal one with substantial 
@endence on subordinate legislation? 
How to ensure that the framework remains 
malleable? How should it cover any 
jmerging new asset class? How should it 
:over valuations under different laws? 

1. Yes. 

2. Compliment; good regulation automatically leads to 
development. 
3. Regulations and standards are different. Regulations 
are essentially around membership, conduct, 
functioning, etc whereas standards are relating to 
performance of work- issuing a valuation report1 
expressing an opinion 
4.IRDAI model to be followed; which functions as both 
regulator and developer. 

The legislation should be similar to that of 
ICAI/ICoAI/ICSI. 

Research oriented and those areas which are in infancy 
stage, guidance notes to be issued and once they mature, 
standards to be issued. 
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D. 1 FUNCTIONS OF THE REGULATOR 
Role of Each Tier in 
Regulation/Development of 
ValuersMarket 

Scope and Approaches of 
Regulation 

Governance of Each Tier 

In case of two-tier regulatory structure, 
what should be the role of the first tier in 
education, development, standard setting, 
research, valuation services? What should 
be the role of the second tier in education, 
development, standard setting, research,' 
valuation services? How each such function 
can be neatly segregated between two tiers? 
Or some overlap is desirable? What are the 
good areas for overlap and the extent of 
such overlap? How to avoid regulatory 
gaps? 
What areas need Regulation? Who - 
Valuers, market for valuation services, 
valuation education, valuation research - 
needs Regulation? What are tools of 
Regulation? What is the role of first tier 
regulator in Regulation? What is the role of 
second tier regulator in Regulation? Should 
market undertake Regulation? What is 
scope or extent of self-Regulation? Should 
first tier regulator and second tier regulators 
compete with each other in Regulation? 
What should be jurisdiction of the first tier 
and second tier regulators? 
Should regulator - first tier and second tier 
- be a statutory body, a for profit company, 
a not-for-profit company, an association of 
persons, or a society? What should be 
composition of its governing body? What 
should be the extent of stakeholder 

Single Tier. 

Any other model is waste of precious national resources 
(including time). With so many RVOs, each having 
capital, each organising programs sub scale, the 
management over time will lose enthusiasm, a failure of 
even a single RVO will shake confidence of public on 
valuation. 

It is a small niche profession and best dealt by one 
institution. 

Same as Accounting profession. 

Single tier, statutory body as explained above. 

'il Page 9 of 20 
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Accountability of Each Tier 

Independence o f  Each Tier 

Resources of Each Tier 

representation in the governing body? How 
democratic legitimacy can be imparted to 
the regulator? What should be net worth and 
shareholding requirements in case of 
companies being regulators? 
How to hold a regulator - first tier and 
second tier - accountable? What measures 
can be used to assess performance of 
regulator in the area of development and in 
the area of Regulation? 

What are the areas the regulator - first tier 
and second tier - should be independent to 
take decision? What areas it may not have 
full independence? How much control 
Government should have over the first tier 
regulator and what are the means of such 
control? How much control first tier should 
have over the second-tier regulator and 
what are the means of such control? How to 
protect the regulator from regulatory 
capture? 
What should be the sources of funding of 
regulator -first tier and second tier? How to 
develop human resources to man 
regulators? What kind of technological 
resources does a regulator need? What 
should be extent of grant from 
Government? What should be revenue 
model? 

Single tier. 

For each asset class, there can be Board within the 
Statutory body for each asset class having people of 
relevant SME, just as ICAI has ASB, AASB, ESB, 
VSB, etc 
Single tier- as discussed above. 

- 

Revenue model - membership fees and education 
programs are typically the source of funds for 
professions. 

This should be independent body, not funded by Govt. 
The valuation profession is a key profession for the 
nation economic health. Its independence so as to avoid 
even if less likely a potential risk of being influenced by 
may be some weak Government in future or change 
with political ideology should be avoided. 
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Scope and Manner of Making 
Subordinate Legislation 

Scope and Manner of Making 
Byelaws 

Monitoring and Enforcement 

Scope and Manner of Quasi- 
ludicial Functions 

What areas of development, Regulation and 
standards be governed by subordinate 
legislation by first-tier regulator? What 
should be the procedure for making 
subordinate legislation? What should be the 
instrument for subordinate legislation? Best 
practices that may be referred to. 
What should be the extent and methodology - - 
of making bye laws by the self-regulatory 
organisation in the two-tier structure? What 
areas of development, Regulation and 
standards be governed by bye-laws made by 
the second-tier regulator? How to factor in 
the interests of society in making 
subordinate legislations? 
Who should monitor and what should be the 
manner of monitoring the conduct of 
valuation professionals, market for 
valuation education and market for 
valuation services? What should the scope 
3f authority and manner of inspection and 
investigation? What are specific roles in 
monitoring and enforcement by each tier of 
egulator? 
What should be the mechanism for disposal 
~f quasi-judicial functions at each tier of 
-egulator? Who should dispose of and the 
nanner of disposal? What are the directions 

The body should be independent and be able to have 
international practices followed and influence building 
international ~ractices. 
For subordinate legislation, SEBI method shall be 
followed which is more rule based, in certain areas. 

RVOs need to be able to manage their members in a 
self-regulated manner, improving their competency and 
capability, etc. 

Valuation Professionals should be monitored by the 2nd 
Tier Regulator. 

2nd Tier Regulator shall be monitored by the 1st Tier 
Regulator. 

Currently, IBBI is a quasi-judicial body and functions 
3f such body should not be given to the 2nd tier 
Regulator. 

Page 11 of 20 

����



Dealing with Grievances o f ,  -I 
Valuers 
Dealing with Grievances 
against Valuers 

that can be given in disposal of a quasi- 
judicial matter? What should be the 
amellate mechanism? 
What should be mechanism to handle 
grievance of Valuers? 
How should grievance and complaints 
against Valuers be handled by first tier and 
second tier regulators? 

It shall be as per the existing rules. Moreover, RVOs 
need to be more in touch with their members. 
Valuations are subjective and two Valuers with similar 
set of facts can have different views. Accordingly, 
principles of limited review for valuations should 
continue : 

1. For the serious cogent complaints there is a need to 
put a mechanism for review that may reveal the 
need to further investigate after prima-facie 
verification. 

2. A panel of Valuers not in active practice could be 
constituted as a Screening CommitteelPeer Review 
Committee which can enable the Institute to 
discharge its role for valuation related matters, 
when complaints are filed; 

3. The Screening Committee panel could be instituted 
on an annual basis by inviting Valuers not in active 
practice to participate on the Screening Committee; 

4. If the Screening Committee forms a prima-facie 
view about the complaint(s) or grievance(s) merit 
examination, they will forward the same for Peer 
Review; 
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5. Screening Committee may collate similar 
complaints, and deal with such complaint(s) on a 
case-by-case basis; 

6. Personal hearings not be allowed for the process of 
screening; 

7. Institute of Valuers shall maintain a panel of 
registered valuers who are undertaking or have 
undertaken mandatory valuations to conduct a peer 
review and form the Peer Review Committee. 

8. Peer Review Committee shall review the 
complaints screened by the Screening Committee 
and for which a peer review is recommended. 

9. Taking into account the cost of the peer review 
process, a single peer reviewer may be considered 
as a preferred option. Appointment of a qualified 
eligible lawyer to assist the Peer Review 
Committee on judicial questions is envisaged. 1 

10. The Peer review may rely upon the sealed or 
confidential filing of the final valuation report. 1 

11. Non-cooperation or non-participation in the Peer 
Review Process by the Valuer or the company shall 
be considered as a ground for considering and 
awarding penalties and declaring a misconduct and 
the adjudication thereof by the Institute; 
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12. At the first stage, a Peer Review should be 
conducted, only where the Screening Committee 
recommends such review based on complaints 
received. At a later stage, the DCA may 
contemplate a review process as a quality check 
where the work of every Registered Valuer is 
subject to a Peer Review at least once every five 

I I I years. 

1 1 1 3 Severe penalty is recommended for acts of fraud in 

27. 1 Eligibility to be a Valuer; I Who can be a Valuer? What should be ( Valuers, who have already cleared the IBBI exams, may 
E. 

Qualification, Experience, 
Entity 

case of filing complaints. 
VALUATION PROFESSIONALS 

eligibility for an individual to be a Valuer? 
What qualification and experience an 
individual should have to be a Valuer? 
Should one have a degree in valuation? 
Should one have only top up education in 
valuation, after having a degree in 
engineering, management, finance etc.? 
Who should provide education? What 
should be the eligibility to be an 
organisational Valuer? How many asset 
classes should be available? Should a 
minimum and maximum age for practicing 
of profession be specified? 28 
Independence and Accountability of Valuer 
How to hold a Valuer account 

be registered in their individual capacity as "Valuers in 
practice", provided they meet certain minimal 
qualification and experience requirements. 

The qualification requirement for this one time 
registration as "Valuers in practice" shall be a Post 
Graduate in Accountancy or Financial Management or 
its equivalent including Chartered Accountancy, Cost 
Accountancy Company Secretary, or Post Graduate 
Diploma in Financial Management. 

The one time window for registration of "Valuers in 
practice" shall apply to those persons who have the 
relevant qualification as on a specified date. 

1 I 1 A minimal experience requirement in the area of 
valuation for registration as 'valuers in practice" could 
also prescribe. Post cut-off date, MCA could introduce 
the syllabus for examinations to be carried out under the 
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Independence and 
Accountability of Valuer 

- - 

Code of conduct and Ethics 

How to hold a Valuer accountable for his 
services? What should be disclosures by 
him? How to minimise influence of 
stakeholders on his independence? How 
should the fees of a Valuer be fixed? Should 
fee be regulated? 

Is the code of conduct provided under the 
Companies (Registered Valuers and 
Valuation) Rules, 2017 adequate? How to 
ensure that the code of conduct is followed? 
How to monitor this? 

supervision of the Central Government, for three 
subjects namely: 

a) Theory of valuation - valuation of business 
enterprise and shares 

b) Practice and procedure of valuation; and 
c) Ethics. 
Valuation is essentially an expert determination. 
Valuers need to follow the model code of conduct and 
perform his assignment with duty of care. 

Valuers should be accountable for their functions and 
have to act independently and fairly. To facilitate 
prima-facie review, when there are complaints cogently 
made, a review procedure by peer reviewer is 
suggested. Such a peer review would conduct the 
limited review for verifying existence of fraud, 
misconduct or gross negligence in making of the 
valuation assessment. 
Registered Valuers should observe the following 
fundamental principles: 

Integrity and Fairness; 
Professional Competence and Due Care; 
Confidentiality; 
Independence and Disclosure of Interest; 
Adherence to Guidelines, Rules and Regulations; 
and 
Maintenance of Working Papers. 

The salient principles of the Code of Conduct for a 
Valuer could be as follows: 
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In the conduct of business to observe high 
standards of integrity and fairness. 
Render at all times high standards of service, 
exercise due diligence, ensure proper care and 
exercise independent professional judgement. 
Not misuse client confidential information andlor 
disclose confidential information except as 
required under law. 
Disclose to the clients, possible sources of conflict 
of duties and material interests while providing 
unbiased services. 
Abide by the guidelines, rules and Regulations, 
which may be applicable and relevant for 
acceptance and conduct of valuations. 
Maintain working papers for a minimum period of 
3 years for production before a regulatory authority 
or a peer review. In the event of a dispute the record 
shall be maintained till the disposal of the 
claim/case. 
Not to allow any person to practice in his name as 
Valuer. 
Not to charge a success fee for independent 
valuation work. If test of independence is not 
required, a Valuer may negotiate a success fee, 
which has to be disclosed as part of his valuation 
report. 
Not to indulge in mandate snatching or 
convenience valuations in order to cater to the 
company's or client's needs. 
Not to disclaim liability in the preparation of the 
valuation report except to the extent of assumed 
accuracy of information provided by the company. 
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Should valuation standards be prescribed? 
Who should prescribe such standards? How 
should such standard be developed and 
reviewed? Should such development be a 
continuous process? What should the 
legislation provide regarding standards? 
Should regulator have any role in makings 
standards? 

How Valuers can be protected for their 
bonafide acts? Should protection flow from 
Regulations or statute? What should be the 
extent of permitted disclaimers? How much 
immunity should disclaimers provide? 

Valuation standards are required to act as a "Guiding 
light" to the Valuers. There is no uniform or globally 
accepted Valuation Standards like IFRS, i.e. the same 
may vary across countries. 

Valuation standards should be locally developed 
keeping in mind the best global practices and local 
Regulations. 

ICAI Valuation Standards that have been developed by 
considering global practices and Indian laws shall be 
considered for prescribing Indian Valuation Standards. 
-- 

Protection to Valuers should flow from law for it should 
not appear that Regulations have been turned to an 
'engine of oppression'. 

It is a reality of modem day life that competitors1 
frivolous investors initiate litigations to stall corporate 
action. 

It is imperative that the complaints are screened before 
pursuing and Peer Review should not be used to settle 
scores with competitors, either as Valuers or as 
companies. 

The severest penalty should be imposed for frivolous 
complaints11itigations to dissuade "fraud" in filing of 
complaints. 

The screening committeelpeer review committee 
should not be put in place to 'harass' or 'hound', but to 
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conduct themselves in a statesman like manner, to aid 
and enhance the reputation of Valuers as professionals. 

Reputation of the profession How to build and protect reputation of 
Valuers? What factors to be considered to 
consider a person as "fit and proper" for 
registering a person as Valuer? 

Regarding disclaimers with regard to any caveats, 
limiting condition or other disclaimers to the report 
must be clearly stated with appropriateness. 

However, the Valuer shall not disclaim liabilities for his 
expertise or deny his duty of care. 
Protection should be ideally provided by following a 
code of conduct, and by the RVO standing up for 
Valuers. 

The factors to be considered to declare a person as 'fit 
and proper' for registering a person as Valuer is that the 
person shall be of a sound mind and be able take 

-- A I decisions independently with utmost conviction. 
DEVELOPMENT OF PROFESSION 

Profession vis-i-vis 
Technology 

How is technology influencing valuation 
profession? What technology and how can 
such technology be used in markets for 
valuation services, Valuers, valuation 
education and valuation research? Will 
technology I machines replace valuation 
professionals in course of time? 

Technology has impacted the Valuation profession 
immensely. Data which was earlier difficult to get, is 
now available at the click of a mouse, albeit at a cost. 
Similarly Valuation Models are available "Off the 
Shelf '. 

Also, software's are available at an increasing rate 
which can enable a person to developlcarry out an 
interactive valuation. 

However, it will be relevant to mention here that while 
it may be possible to perfom quantitative analysis and 
valuations using the software, the element of 

I "judgement" and "experience" cannot be replaced. 
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Technology can be a great enabler but its results can get 

is the scope of development? To what 
Development extent it includes lobbying? Does it include 

advocacy? Does it include development of 
markets? Does it include education, 
continuing professional education, 
examination, development of curriculum 
and study material, etc.? How can 
Regulation facilitate development? What is 
the role of first tier regulator in 
development? What is the role of second 
tier regulator in development? Should 
market undertake development? Should 
regulator compete with market in 

What is the role of first tier regulator in 
research? What is the role of second tier 
regulator in research? Should regulator 

Scope and Approaches for 
Research 

influenced/ constrained by the quality of data. 
Awareness should be there through CPE programmes as 
existing in CA profession. 

education? 
What is the scope of research? How much 
of research is necessary for sustenance of 
valuation profession? Will market 
undertake research on its own? How 
research can be facilitated and encouraged? 

Presently, there is no research in place. There is 
enormous scope of Research. 

Grant from Govt. may be there to facilitate research. 
Introduction of Master Degree courses in Universities 
will also promote research. 

G. 
There shall be a phase of regulatory framework for at 
least 3 years 

I compete with market in research? 
TRANSITIONAL MECHANISM 

Phasing: Short/MediumlLong 
Term 

I follow and what should be done in long run? 1 
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How should the roll out of the new 
regulatory framework be phased? What 
should be done immediately, what should 
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3 7. 

38. 

39. 

40. 

Designation : 

Is there any need for grand fathering? Who 
can be grand fathered? What should be the 
process of grand fathering? 
How long it should take for the first-tier 

Grandfathering 

Transitional Arrangement for 
IBBI 

Transitional Arrangement for 
RVOs 

automatically be migrated to the new 
regulatory regime? What should they 

Page 20 of 20 

All the existing Registered Valuers should be 
grandfathered. However, proper legal opinion should be 
taken. 
Transitional arrangement for IBBI should be 1 year. 

Transitional Arrangement for 
automatically be migrated to the new regulatory regime. 

regulator to come up and take over the task 
from IBBI? How the work would be 
transitioned to the regulator? 
Should existing RVOs be automatically There should be specific parameters for transition to as 
transition to as second tier regulator? In second tier regulator. 

regulators be capped? 
Should existing registered Valuers be 

what time frame? In case fresh eligibility 

RVOs is provided to comply with the new 

norms are stipulated for second tier 
regulators, how much time should existing 

norms. Should the number of second tier 
regulators. 
Yes, the existing Registered Valuers should be 

At least, one year should be provided to the existing 
RVOs to comply with the new norms. 

No, there should be no cap in the number of second tier 

����



�$�Q�Q�H�[�X�U�H	m�(��

����



����



������



������



������



������



������



������



������



������



�$�Q�Q�H�[�X�U�H	m�(��

������



������



������



������



������



������



������



������



������



������



������



������



�$�Q�Q�H�[�X�U�H	m�(��

������



������



������



������



������



������



������



������



������



������



������



������



������



������



�$�Q�Q�H�[�X�U�H	m�(�ú�ù

������



������



������



������



������



������



������



������



������



������



������



������



������



������



������



������



������



������



������



������



�$�Q�Q�H�[�X�U�H	m�(�ú�ú

������



������



������



������



������



������



������



������



������



������



������



������



�$�Q�Q�H�[�X�U�H	m�)�ú

������



������



������



������



������



������



������



������



������



E
o)-:kE
a/) \()di
fP

NQ
H()

x6
-i'E 

.; nu q 
=.6! J XEESilE

OJ.:()s{ Es
rvA

VhJY

-6ozrg:->F
ra CB--<> 3 3tL-t- A
e !)'i'i 3

HgE.S
ch.a "Tlc o0() d

-a\ue();i (i (gegaE
-E,;-E BzO HF(

tt

oo
P
U)

J<
C)

o
th
(h

.0)
o
q
U)

F

a

c

OCg
l0)

'I-' r'r CS

oYbo\<a0J
4 X^./

.=()(J

(\

@
+
o
Fl
OJ
oo(!
o-

ao
C,\
c;
!.1\
n<

e
\!\
s
{
.s

...:

o

O
k

s-J

tr_(-) u
Oft:- o

=aAp
OJ

-lEa

!j)>r d)
rn>

lt<'0)

I

>.

-o
h
o

bo
c)

+

Q

oo
(.)
li

,()>f

ao
a

v, .t,() .!:
q

do,
O

aO

i4
CJ';€
()U

FLi (,

laL) .c)

^9la.

a
ch

. (.)

!
O.
V)

()

o

q)

Oa
q)

GL

ri

lc (J

ld blrtr
I C!3 Cg
I(JS

l^
lo!la "la a
l(s (J
l e'a
lsrqgt. o
ir- Ll-o.
lX o:

l(, +j c..la L<

l4 s -3
x- e
Ia., }.
'E.= l
-ia cr

>):Y
or:o

E+.{
6JFo:

U)YO.a.\ O

r !n!
oiic>' >,s
ad

^=(6ce
d.i (J

EEi

a'E 3
.98 e>>d

t<Lrd.o o.=
-..)'t.9EI E.q

!9r(c o-5
o
-OO>,
EE<o .hi ^.C H'a

E.Efi
I ot

Ir.€ E

5,- 4

o 
"-. -95 GqfErB-Eqtro

(g

OOq)
th a*(h (,
.q ,0..r E a.*.*dr
9 U I) Fxx-6**ard

5 :.E E,
!'E=H
* € (g.H:5i q
d-6rU; S EE

o=

=EBg
.9'.!tCEtsi CJ

tro.

4.,

&-o9c
Hro

c:
.?6
.qb0oc(.).-
'o

.9 >.
CJi

o. !E
(Jv
L<r

cg -/,o\H c\.
!: -i

-a.Y .0.)
l<^cCIa. a.

lclo
lptd
l-lcd

lt
t,o
:oE
o

c.)
-o

o

ch
a

,()
H

r<q
o

l\ dIts-V:l(, O= cr !Z

lS'E m E ;
l'E ) a.2 I
lF s E "ry?;leE a:ES
I: E €E X 

=lE xi 9.3 Il: X a F c,'lrvFrHj-IdHLAIUU

IEEE(j:-9
l* FEsr i
lE E i e E rl=fft€eI

L<€LV>.91 E (,i .q
b t , I *-BPtd-(-oD^EE*
;\ffrvuf* n' F.9otd:
O0o ^E FE E 3 ;

*J6
L gJ \ 

' 

.\e 9 9f C':i f €Ee&X nn.O () .Y 0.)

,€,; EE:
,o -.q-q=E
Et>:; i.
q v: c-. -O'O O -i
-q- c tr o Sr

E Er': q i€
s_q EHSfr E

€E*E;Pvt7
H0)

h
CdqraC

^C=A- 
^ 

e.=
<.n a=
.0 E.3 Hirqx6CpE04>ds

!()

o'I ^q:dl.ioAE
aa)f.qf

".' d q,
()y0)

()

-V.H\,'.= a (-
.Y X.or c\rqI
-4:JqdYoc(>o-u

..:az

o\l
-lot
sl
o\l
\lr-l
oll

sl
cqlrl
ol
VI
G

o
()

cl

c!
i-.;HcYc).= cr)q)g)

ea
0)Hile
EDh
q)X

\q

oo
d9Fd
CO!aOc)r\ HVA

9a*PU

v*
?7
9o

! v)
ts6:

=r l+laL,
+. G-OO
ao[i
U-UF
rv (6
Z 6i o Z dn 6

�$
�Q

�Q
�H

�[�
X

�U
�H

	m
�)

�û

���
���



CJ

-o
o
a
o)

a)
L-
0.)((])>Ee>i
4A
0J rv
lid
0)=

'7.4i
- ho'El(.)o
ed *

B >-\J

>oz
#C{cavvv

C)

ta
=o
50 'A
Ol-L()

d

(6)
!aaa
Pd
vooa.g

9
--: aLB P

l.'
I .' 6 t
IHA.Llo. r, >lcd '>.
l-c '*, *l_)tP ! ,,
I o bo.X
tH)I o€
l rn \'=
I F 'tj ii.
l- *, o.l m
lHa.i

|'C -ii - 
r.lo'GD qri

:l 6E ? R
'l 0J = c, ;;it3 aE h
il"zfr=&

do
'o()

AL

ECa
;P!v!
aO.:A
pQ

. ts J()u)
Q)a
o6J!t-O

r A<€
.O ci cn

H r Es
=!a)aodcE
=> '! gEs EE

_;i,_a0)
ooo.r.,a+E E tr (,
-Py'\Va aa 'E
'o e- Q Ei.s$ E q

6 H.3 E E
Jzdl _ a bI)

Hq b i E
F v- a l<xrY.iE
oo9 H c) "

'=# d l.pExC)o_
l,n ts'- -q ic

l=2 t F *

.E
(d
N

t<
-6JU'
P)L_.(s(g

(g
P()Cq>o
+4o'E
dLuj= .2

'A oo
=JJPt-(U^d
.i v '- v

Eo g ?Pnl.iu
v O).'- /iq."6 E.e I *_.b* <S E ()'!''1G)0)^>:r/l*E<lgd

l(d

lz,rl

Nri l-r69
9)L

^.cgd

-6 Eq> o
J d) .--i

d(g
rii<a2.> '='oi]

,S* go
cdocso
!.h ,. 6cv Y
O nr .r- 6-)PX9-AU.*
O."'0) (s

.e I 3-.b-. 6 tr ()'t:x()id>$/
*daeil
(B

lzrrl (,=cc"
()99d()of ()='5B = 5b :ec, c-. Ji .H
a 7l A'11
U(VA.'= tr'a 65;EI
LEfft,A at:r'H
I_ F \ Ul= qRq
t9 - a
la 5 E e
l^ .- e 0)

I'q E ts;
lH/fi.i
lVRtt)

la> I b

l,aE s ilc .9 >..!
I 9r.9 = t6ld ooX =IE 9 X E
I U -U,'
lLq--I ^ ='-l0)vlu#
IJJ E dJlra tr ts
l8 E_8 El'a E =l( oE ts
l6)t= O
la 6 aItr ()-cP
lO ) a t
l.H.r
lP- a h o
l</!P
ld.ru!

li6E&lc. = I
l-6c.lcso
l(J -o > ct

BE9S
i.J< X
c\. o)

B.E
OE
6)X
6?n,
R€-"Ii

t(d ts o
I .l Ii Ll- o dl6 E Il)1 o 6)

IE B'S
lE ge
lP o.r oI> o0S
l5B>
t=E?
lssEIE€ 5
lE EE
I (ti d t-<

lv o 0)
lo,l !9
l.N U cl- 8=
l8ilt
I ca'= o-rl'- .= b0lo0=El5 b -9l> I3
l5 : I
lr4i i 

-

X HTi E H
g!.i9i

!aiH

EE Ef s
iDa. ^X o
>-cn?.Y!o l'i is= o
= Xo U€c'.
.i tu ) -- a!-+ULtrqlx!! v\vL

:()trCE?x-v o o x !?
* L.-,i * U

lu E E E B g
l_y Li X I c... t

lE H€ e f =li:EE $El\lu€lE t = -9 o Fl4U^:vl- ..r: X =lf93.E;E
l^..i I ) Pl-a .E a'r I
16 5-c,-5.2l'5 0- ()'- o !I (n i-r''= -o :l

l: EE i s!
llez€Er
li= h E >.'E6
IS'H5ESE
IE E € A A E
l-eirUP

lI;r 3f H bl.- ^. tr i c E
I oo-o'- A o =15 H 6 E'€ ;Its ;t o 9 s
I;= E HB E

X H 8 E?NE4HT
E; dE S
o H 3 9=G ES 6 E'E o ts.9
EsESEo 0'? .=
4.E.6 

"-. Hx :r bo

t E E Bb
IE > bEE
IEFE€:l;-:3o9t'l'- c.. i= -o I ii
lEEHssf
l=Etrtee
lq 5* E E sIt ' E t E :
l>!HlUr-v

l'xE€ 8.. I
ls E H f ; E
lid o cd 9a () o

lE:E:E l
I*;; €: a
l; rgecE
lE= a a H#

B 9 rdE E

€EE; q
-a.l'a: <-l 9 X>c-'JH
!UUdA.
*BE 

S; E
Ft-Hjcgla &I= e

l: E E.i q
l0.).i LTI+il* ; s.E;
lE# i,- o
Itr E'- os
I a; 4 A lil.E tr ? * al* o 6 H 9
I'E H E F 50
lc-.* oo? a
lg$tsuHl'rf 6d 6
li-^_-5( d 

=l9"sr h Eq
l^ a d Li
l b :E " 9'-I c'.
l.EXqdcB-OlcdXti-.qE

l! E HEf r
lH99i\l& I I q. 9 €
ls EEEEs
l! o.rc" o- o
IHE U >E;
l.sEaHEB
1fr3€bE;
lrEEHStli 3 8 3 b E

>'

a

ox
tll

EF
r H goE

-9:#r; se Bo#EIE2AYa'>&J:

!;^dC

oE(d
-VXo

> > rr-l

$i

.a
0-)x-vx
id=>;

!.oceorn
e'i ()(J=o

jY6o.l
27 a

6
Fo
N
o
oo
G'
o-

e
4
U1
til
Ho
r<

eloIF
ls
lL\lr)
l*t
l!rlr\

lqlolt\
It..
lk)
IE
lF<t$l\ll<

���
���



@
Io
m
o
bo(!
d

t{
s
F\
U
H

Uq
\x
tr
S
\\)
5
\)t{
n<

x.o
a
(.)

(.)

d

o

a

ca
FA

boo
&

I

;^(g

c0(d
atr

ti

a
o
x
L

(B

ooo.&
El +

.91 E
9l P(gl tr
=l o
htrv(.tl cd
Mlaol':F{tat 0)t-t .:L',t>

.LH9
lJ.] A

HC{

o
E
o
C)

(.)

t-.,1

€

o0
0)
&
L<
(.)

C)
o0

o
oI)

o
(n

o

o
J<
.l

o

(n

oo();
!o-aa. (d

az
o'i.o O.

o
S^Q'e

aad
o
B
C)

-t
0.)
O

o9
.Ea+aAYsbOtr

6Err,aa
<CX
>b.
(.) -
or
U-() lJ<
o

^c)
(,d
.,()
Oa

FO i<

Eoko
C)

oo
H

€v
P()Ea .quE Ph
cdcdeti6)9- ?a;VUji^/
U) :E| :lJ (')

o'=v .= CJ

- cd,O
L

: +j-d
._ v/ x Jr,(J(tr^
- (, o_Xh 5 Eu- o.;0.)() o* t
=.=q.)&€,5i

?^!i

vvv

'A v)

CN:
c-. bo6A
Erioql
=(Jjoo

50Hd)i:

(j)J
L OI.)'= 6)

0J=Lv

(,(d
a-
0) ;J

Q0)LL
Qi, I

qo
^a
do

(c
u1 4()=obo

Fl li

>-
li

Cd

a
0)

-o

bo j cB E tr
- U 6t .-

.iUHP

6 Q o.! 
=^U<lvFiE,FT5 3'a : Ii H v do!ur)arvh E;:E+: ,'O.X OO(! I _..Y,(.)

$EEe;Lr (g l< a 'n

-= o tr;
* d,E 3tE.: -.o *
XE {! l.*- () :9 O>.54E;)
E€ESE
Fp6orSX I or.tr o-i-tr-)h 6r o-o-oy-o 

=<1
-v€v-Lt--La9 'ap0)Ej r P! q
(B=.= s? tu
t-,PEE 9Ii: h';
-&*-9:9, ,tr5n}i.Y:t s:es
-6s a o I o

€L'-FLoooT ii-
*-!9HI E s f .9 hiqlSt-=tX

= I ilE H I
)aiU+
v!Ld

# r s E;.E

ts'H#ts t
EESqTE * E b'E-=S<.rorhA.ao>E>L Oa O rli'N'u X -.c ilEorE-9
E E rsEE.e':= x^.
E ES =.x€eEl-YaY
E B, il'-g u
LFLts,\go o-ts F i;?o>:5
EEEE;E
d E,E € E S

.rU-H
!.Jd

flEEE:E9d=*q'Egf E E E.U
oop b H I €tr tr=-!l o c)'.= o +cL) -* # 5 E-8.ptreoUtE
-VOrC=LXALLUJ
9*V
Bqo.r--:'^A€Uvr^!.E e 6'E ii
EE F?Eiai33s9

Paa^-(.)oc
4A.sA

-rv!.i,#-ho -. U)-=
r V.d "^u, o. #'50
a<)vx c o-Y.; -C ()
Uk!Pa. Q.- (t
thU-*i 9E=

PUL
rv.! ! I.q o_oBE;a
6. o .-.,i dcs .O
oc, B c.r
+-4. d O(d;-. C
7d!rq'doE E Eo,6 0.q

d-9
-trf:o)Cc6 O-o
ES E=E-: c Eu= 6 s

-r()(,c)tr=,o-oEa-=- -'- -o .*'o -ca!-€

'oc9fE.9# EA-H
tsvL_'u
A\9H>o(c
10s K 6
6*! o)

-c-.o).Y,- Al9="Eorq.r
rJi O O-O

9A

(,(U

O()FTi >*o
C-' O
()

o-Y

, ut)

E>
E+r
0) A.
* 'g\

,aiad
r<Joo
(.) ()
daE,A(B(s

,trH>
()()

- oo9:
-C,'-- 7'* 

PL) (B

C)()!

du9q .a)0-) >r +<

O (d'-t
Ltr>a)o

p
\{

t\)q
r{
!\N
\o
C/r

o
I-rt\
U

t\

PAr 5 Et Fr-.-9dUI E'E U E
f € g x g 3:= >E; !-C(., (j) !.1- (J P

-9.l-...3E
P g'= E o*
f fi: rEf,
r obF c I b
E.E 5.9 f l
;E:EgTE
Ep€iEgib
E E r -t3: t.

^Xeo Xo9E,HE5E
E E Z 9 E OoE

8*r-9il-88
i- ar nr Lr P li

E PE qpSe=
iicE3.S9E;:3ES:
$EEE X= TI ;f E € * f
FErsEEt
EgEHE€fi
lEc-,EE=B
g.s uE,E *t
I u n HEEEE'.= 6! A o o

o(g
C),Qbo>)()?&

V'

h b.9
;i L- cg

8X#
OFoz

Jl*rna cE
-Crbo tr-tJ
do(s
= uao0>()0)r,
nZO>

-^(coJE-
o ':: oo()+iC)aaA

q<

b-Y
-o>
:Y OJ

Z tJ-

I

qi
v
P*\-q :6

l9*d
tr.l O Er
E-cdolitl

- 
.\ U

(J.:J^t/5-r
',.-tlOI]a;=o.Y o o 619&?-&c>>

U N c-) $

���
���



6*
o
<f
o
oo
(I,
a-

a

-.:

o
0)a
li
0)

olr

oo

,E
0)

o
lro

a
l-i

-,,jo

c)
()

(B
t<
a

o

l-cl€
td
l-ctat-
lqtc)
IEtdILto
to

a
!. (.)€

dP

EA 6
rrHL
()-iqi

3*, Erttr()v^o
^9- (J
orI c)

- 
A

rale(u

rlE E Er<t i ) v)

-t)^.-l^UV
_ol X () 

='61 Xo-oPl YCgd
-t lu r

rl b.q o
5l 't *
ol - <:

<l:- Aj '

C)

-Y

()

E
Ic9,

.o

>rO o
ri a{d-uiic; (.)
F, I

^ U
(t-Y C)v -lUP
oo-od

to\

f,ioo 5ar c)
CNtcl

!ul
oJ 'r-.:l dl*r'61 trl-o ot otcol>l;^ al - -l
R bla 6l
d6 ulY zt
-oo

>.

,o
]r

cd
a

tr
0)

a
tr.
l-
l!

qa
HL
9q) J-)

LCdF
rlj;o)

;d <ra ''= &lz^/5 r i.>
!()€

I
-:;l2d)b ': e*.n

E. a,E E?;
o0o >(r. o I _'

I E 9r o= ! i'iH (U - U a) v
.^ (J s d) r,.='.=

E&fl&Eii
= ^^^^{ o-o o!

!-lV

sEiiEH.
Er,=c(,)o)Eo,,qreEE
;ET;€F
.9Joo
-E5Ehh
ts " X EE €t >.xF >=
o tr-oc..r3 YIJ
U ^ ! LJAAV,pO!--:"tr.a'- #, E E Ftr,QeX'<gq=(B (g tr --q., 0.,))_c ) =

IE h E H il!
lrE eE E $
I'r>8 Et;lvu-l-^-7 o) oElo';tsFo*
IE O E ; 3 Bl= ca o-C o-l:
IFil.:;€E.l*t t E U ol o7*7*lSo)E(6o>l;t xE gg
lU #r F*ll-aH6-C'.ld;e..E.u=
lE ; H p E :I o) o (B+ ol!)!E= o o

lr IE L,Er
I-E g P ; E al> x E.9,= q
l-.r.i€*v

(so
-a\(tl>a-L

-9 o.i

-o -qc0€
dQ
7
c)v

,3,
b9'.= q-
#O

t5 3l? i^.
lH E'q
t- L e

I!:,U Cd

lb k do
l.; * a)
l6/
IP= thLa
If.j (? o
lq< a (d
| (60)
ttr-<l- o cB

lo*o.rl9*i
li o *
l4U)d
I b0.r.-19 or!
I:-O E
t- i +ludd17u6
l-.c: a Fl^ !, A
l! - ul> z6t-tu\la e (.
l* - 

v

lFr. tr E

,l d€ B R 10
A L :

! J VH u;.Ft d)c .r-E * i PY 'd,c-. <
*, b ; --.; 3: r.E 5."'E5 &> f E 8.
rts !..8"E E

E qE EI;-3t i'',E;
g T EE il8

w /

I- E 8r'=-3'H
l00)'-,ndPal'E":;.,60E
tr..F.-eH
laE(!{i0)

I5S:EEE
IHEEHE=IrI'Eb.EfldtE X ()'- r'r

l; e Ht { ry
1..= j. o: EEl-.o o o o=
l,s; € t r#II E E G E HlrreOttr.<

l€ iE:'g,i
lrlv^d-d

I B'rB 8..3 = ?

li:t!EEE
l^-.F!9

l'E ? E c b E #lU) o.6.o ! c L

UiJ2 E 9 b.E b
X\i+dr;.,ji
'=gBE*ha

;iLL-.',g.i'J^; d tr cq b x
-9UJ#nlrd.i=

EEE* EE:,c.?9Ea - d'<t C ts tr- : Fr) O --r"It^9
Le.f-^!F

-vw./.r-e:E59H 2'(J b0)i== ori
t EEe-. o09 o_r

E € T 8 H H'€
- 0) l-.:(H 6(sl,/i9r=E65oll-r li G.r- r.

15:"dor:fbl=*t;9uo'.5l;E,::E8.9
llU.*HHr;ll9l<*.'r95HMXio^xo0._l;:sE: s i
lc-..9 I ?^ o x q

lEEsIEH;
l.ji;rPL(JI(! (o.^ ai o€ =l= >.-.i U) E O

l?piHs.e 5";
l: E E H p e p
lo:\ 0.)--=I95"-.-fzul-E =:^ ar^l'ff:;;?:??I H E.:7.Y o.: OI6.--?"TEEEElE q dPET=7ls-.-E ooo0coo0
l> S b.e e e e e

+i
o
oo
0).cU
()F
Qa9t

>.P

'E .9GF
5()i.(c-L!
o,.<E

qr
o
(.)
o
=()EF
Oa
u(d
O tr.l

qr
o
V)

-6)c
C6E:
e 9i
t&B'6<d

���
���



@

o
lfl
o
oo
(o
o-

€
o
E
L
(.)

\J (H

>, c)9a
lll

t^t L l-[il o -qgl 'E!
Jl 6c
olblo.rl o&lF

o

(-)

co
cdo

tr.;0)'-aC
o r- :1^LCE9U
c)dc
U)F(d
0) r= \=i&aa

*N
I

()l
olcl
dt
.sl
tr.l

o

a
o
Q

I

>.
o0

0)

z

Lr
C)

E
N
,i
L,)

>'
-o
ti Lr()o

cda

(s_o
l<LAc)
)!

-er: a-.l

lj
(.)

!

N
o

()

bo
o

-o

.a
l-- 

-
to
()E

o2V=

,I cv

c/,
O

s<

o
cr')
0)tra
lr
C)

a

a
C)

l<
I

C)
eh
C)
tiq
tro
0

*Q<(*

Q'o =0).= 0)__yu,
Ee0)
EFo-r
6> n
- l, 

=c'.r 6i6q=E'nE
t;e9

-=qtr6 oos *
P C),4 O)cg rrr 

=L
bOCgE gJsEg6
Oj5rQ
xnul O!:io=ro

r: Y 
-',j9-J=q x o09

,E r 9t
Ht'csE
" C ca-C
3 E 8>9 H!^

3Er;." *g E3;3 Fin U e!U^

lig:\\J
J..ido, qpE
f€;E
Pd-(g . E;d! t

=gE$,

>.o q)E
-oss c)p!!

l<U

H33E
9p= g
^'Ji-VJJb00 0.

aFruai6 tr
6

!€L

fS.EE
'ElB rd(J5 a. C-. .r
€ H L alooOt
9E€E.l_ -t- _Cd i^oD a

E u'sfi
v+^
dC)6)L!+.i€U
5 f cd.noo- tr E9.EEz
f : E *E5a;
EE e'go !'U X
B#E€

A.H F'r- bo- *
^-=Lr,, rEfi
EEgE
R.a)S\v_:H

9UH

EHEE
EEiHs

o!= >.c
€ " -o'*
*ulO).
.8EE.E
a\Fct
a. (h ch

-tv>Gqr€S o

-B-F g E
^ -iAbo t): -o 0)4VL.= ! >,0)!:!E

F gr.=tri9o.r
9:Btr.c(J
*rlar}o o.=
^UWV I HzpR9
E E; Hv 

- 
.::u-Eg E "-eU-trd-.-.c.E S f 3dav=

ttl a a -L.X:.8 E 
"-. 

E
E u rv L-,;

flEs€fro C.E jr-:J
,.(!d=.-X b0= bo.lg

*LI'}L* o ootr X0,)o.=s >.L 6p
E6=+OEE6E€

 dtA-

6 AE 8;:9# 9.E

EE€€ E

()t€ c
+ ! L
-d(€9c >,U
.; 9.! 

^L.iLY
^!!F.- ()+ o
^!J-9Ud.i

E 0.,; I<*troQ.rA|r')v.= ()
r.BQnra.c) X O f -r-
E= o cq oE(s6a=
E > ar E*

- - 
Ji€;> u*65c...!

(.)_g o c e
-O Li-.e ri !rcu ui .x (-)
Ai€.ivH!de

E 
".9 E't6EF U E

-=P\E'xt.E5.
E 3 8o E
Eb.: E H
H [B c EkF-a)L

€ P E E€EEHgbvia-
dJ-47tr SE C E
t > )'- d
EE aE Sva

dP,L?iqx6o
o'rJ -V H'=
^ : H L X

{HtvLvvFsEEE

=6.'=U):xo
E 8.8
if (, .=.(-) .- t'

,5E E

oiil-'tlc(d
.= i.
E EE
-I'<

..:.' o.r I9E 7\9!=A.
+vOHv-.-r

(H d r3.=
otr. - E

+ u.- rv
l9 -. !
8HBtso.x > c
A lJr t: t-i
E.9 il o-rI! or E

^d!-.vvH= d 0)Ei88
'iUDe\vE^cSo.lF.E€€
EB p EEc. E*H l-.=E
C.) o x=€EEd
o) ==-=s bo t'r "'rPeE!-
<H!-6I orFf .E hc.
afiE
-.t-=> E> E

Ch
!
(,)

(H

o
C)

(.)

!
bo
C)

Cd

Ea
(B

oo
E
(.)

C')

aL

xs
0.)

cd?

o.o
chtr
O

(t

t)

cd
o0
(c
a

g
FA.
o?o=

d=
o-r 90o!u

{ot
(.) ij
l.{ Eo0tr

=c)3(.)
O tt)

AA
>c6

qr

rh

8b
NE
04U

o
t'li '(d x

dQdvd b sE E
QJ-!Lr-
u-\/u.io ==,o ooo+;i:5 o)aZZcn)

(d F. oo#q H.E 6U-\/*
3SS Xazzfr

(dp

ep8

Yo.:!

zr!

o
!2 hE La
U--F
(UHts

Vd.1-)
QF ? cto=rvc
,\ ,-Y J H,;>OE

+iso
Bg
OOtr rn

.ESb
=br=ot(sQO>

U)
t<
0)

>o.ics- o>
oo tr ..
L, :" U)

= o.=
9.H do
I-.] \J (d

c\ N N
N

aa
N $N N N

���
���



@
o
ro
(u
OD
G'
L

;
a
s<()q
Lo

lr
a.

lrr

()
C)

k
a

o/(

>'

()

aa
.c)

!

I

ilo

bo
0)
&
-o
(.)

-o
C)
U)
(.)

(.)
-o
E
=)

l-qtal-IEl!
IEtcld
la
t,

-j0)c):x
I) N ,i!

E'\ R

HQoq,, -.c

=a -ol-q)
-q q.a)

g-

9oo><z
r+rr

(.)
C)

!i9iH
Av
Lro
-^*a
NV>=
)-lv,
d

. r_ U
a . v1 .r
aaa=(g r- .0J Y:-S'*)U 9 9E

5t,9;' ,c'7
Hk-

.\ L !e u .rE= 9.E,3 E;;'5 B
:1'E E - -.9J._,!_.;iLq?.< o E, c.,92' >' = ; o<-tcotrix

, H.t ._.
c 6'l t'='AH

\l kL.51 o'E,iEH u)

=l 8.0q2'." h51 3-tro. I = 9:-l 
- 

0l - !u >1.E F oB P"9o.-t Lv_vwntrl C fi 3{ c'.r l
q
\i
s

rr\r;
tJt\
tr

e
!
Y\:
{
s

()tr
-ooa
^L

o.a)
ooo
(JH

,LU !Ho)*t a
(B.i_c o0>:
'r, *
0) ri
-0J

-ASo> l-r
o-qi-

tF (d

l.E,=
lij 

-lc6'
lP a

tor-
l6J !
lri ItaIL

IE &l^ <6
lli Llgorl-d
lY a

I_Olu
ti-
l-o E c-.I!/Llo 6I
lF-!
lv!
l-'rdtz 6:wIA C >
LYoral;Jr o cg

i€oo
o'=0)E
yc)

= "€
H6=r/)x=
^()*'JoE
'i-tr 

oX-tr().=
0.)-.o cd

,x'd c.r

--6(E-.i

ua/
LrP<.n (5 q,
usd€SEls[?l(F,0)E

lC)=L
IE H E
l9 L

l3:El, E F
l^V-

lP-lc (s ?td= e
I o do;E
lU) ()^.

lg; H
l- 

= -

ls,E 
=IB }E

IE€€

nd(/.aE;5 oo

= ?.= tr
7) !l l!'C
9a.2F# c... oo tr
'-rr 

(.) -!2 6-.=
[i]q0.,!rr&-
H.r v

)a l-r
t ()J rar)2'J-4ts
o9X(g
.i HZ alcn:->

v ! do0)!=
-AJ-- *(> -e,f 6

"-.9q;En A'tt )oE q) ooPo99.TAUH
O* FEL(' y --l!.r E o ?laE 

= 
_Eln, H 5La

15 E.E ^.laEF-al-o o X!
IH A 5 H
IE c c E
lsEs s
l-f E qp
lo > 9.Hl.d-r-l€ 

^ 
L VtE# +hIt;t ilr

l-,E 6 qrE
I.Y (t E E d
Id E€ E H
la H e E ;

oA

_0)k0)oq<
a-d
or5'oo
YA
C) c-.
cs()ax
Oc)
o)'.o
C)!c()o)=

c
or !:u) l)
da
EOJ'= .a
tr o.r

PE
>7
rJ. 7
a.>

hii
3 E.'t. -d!
)-uan+,1
u o-.:
.T U J;! oo

-HY

C)
-o

o
a

c...a()
C)

!oa
6

t:
l€t,
l-o
ICBt:
toIOlo
l6lrl()IJ
ld
ta
I

l6lclo
l"
IP

l=
lo
l:(

cn 9<
bo
=o)='d
-<)
\.' C)
Ci6Lr=
C)
th Rr.-=rt
=2 JAa(.) -;()
d^

oa
q -'=+ c-.=t- o:

l() cd Ol9 =-.EIHV!l, q ot- 9 -lB d q
It r-- O

IPR:
l3 aIqlo 6)a-.
IJ=E
lEe I
lYaOlv4-
tqA:
I o.: di
I € ',lO <d alE 5'-
lA-ul5S e
lo.laj
laVIt r c
le E 8

9ibA= 3 3o
a, E .E )^ 3'=> " h: (B.=
ia)u*-Pi;()u:o9

'dLP!!w

= 
j:'5o€ I E

5 O E! ca H
I E o> 6€
i j qt >al

:d@o = o.Y E (s

::!tia*tr9*F-,\>ts'rr^ OD:, > -€t€€E s
.E.9 o n,c.H

A H :trooo.:9tsru2c/)a
'<-lA-9

U 9 A E.S E
b.gsrE E
Li\H<LloXA^Oc
E SE * E:E

^AtH:--V^vi!

HseE$i
tr: Ec-.5Ec..9i€dsdE
E B: il,UTE
=a'- E o-ar L
rv < u rv A v)

a E.e E aE s
*qp r./a Cg ^= d -E:9E-o>X

EEf EgI a

tsE +sTET
-l c - == 

o *
cB o 2i= 0)-Cqi
>.oiYtr3'dO

C)
-o

E

tr
H

>.

.o
o0

(.)

o
-o

l-Jlo
l-qlat-IN
t>
I e-.l!lo)
t)t-
td
I

ld
l0)
l-otct(Blolo
t>

+rC

Cq)
-\ (h

o.r 9

li

a
o.1 A

r9
;i ;r

tu7

-vEaa r goE E9 tr.= g !_*nv)t
IH+-:Hv6(g;d
O=<q<-'-*azzza

E

o3-
o'O o

OQIJ]

>\(DP

o.:E Iq6 =:9ALVq* 5>'I Y O.
L=-f^

- 
LU \ V

o
-o

L
!U,t .iub,. E I
.: (J-Y ()

€;= b b
bo l, 6 Q.'.=
=a = x cu o C/r.r.t n

���
���



6
Io
(U
oo
(or

io
=,19

oo
0)

a
Lr
0)

E
(.)
Lr
0)
a
ooo

Fi
ca
t+l

Lr

€
PL{

ooo,>'
Q o.r

<o
(BP

^v)
(nl
Etr
Fro

,/,
l-r(6
!.r ;
-rXo.:

qiO,)-oE(li()

trdl
0)P.Y
rd
o-(5t<
q)l
-otrotr€()
?ooec

-U
il,8

;
C)
t<
(c
C)a()
tr
Bo
,og

-
d

o
d

-
€
a
t<()

d

)
d

P.i

Fo,YoJ
Fli

=ho-ctro,() C)'UH 7v(J.,,xrr
UI ^VVar**9Y o'= tr 2
oa?oc

-L.?P=UuViHac tr ? s=
UL-h^^Ua'^v)wvy tr >.>.:
o. rr.t c0 co ii

tlrl

\
t\t-i
ev
r\J

U
r.l.1\
{s
\
t\
x
It
IF\

-boEd
-(J(/)\

.Fi.+ _9E tr
-d.:i c)o.zF

;
a
r.n

.q
l-<a

.,1 l.rE] 0)

\JO
xc
ra bI)ch c,
C) ' i-.
HA(.) .-rx!s c.l
3a

t
(di-
E60
o--
HU
(,0)

(-) vt-Z

e
fi\6r-iH\
(
|\
o
F\z
L{\

{
Fl

lr{)
la

c-.
o0

o
!
.cO

(B
Lr
bo

qi

(r)
ao()
l-iq
o

C)
-o€

U)

a.'
(.)
li
q)

=,-:
E
!
bo
(.)

-o

C)

c...
o0

!
0)

,(g

lc
l(d
IL
lbol-
l,P
lal0)I 0.)

l*t>,lil(B
lo,
lk
l0)

lela
lH

(.)

o
o
a
(B
L
P
()
-o

.vlr
?
o

o
JZ

(d

to
c)
o
tro
(s

o0
(-)
i<
Llo)
lila
I l-r
lq=

0)>

rr tJi
€..
v lr.{
Gco

(, , l-r

au
eua

o0* q'
Eq6

'_PCd

B h=:u^nU\w4<()
F!Qt-

x E9 h
qUP

ai!6

bE o.,E(t-cs oorHE:.89:.9#coxeEL--T

.e e> E ea*a. Y o-rE iib u -h;loU)g

fr E B'b ;Y 2 ? o+<

EE H: Es q "-q_c
U F'O P !

= 
* c cr'<EI c': >

B>ESfroc-.EE o
4An-l]r 

=.f ^ cU-q-'^
^.r.<:9ll I H t o
lg.siq h E

lil i3 HE
l:sE;a,
lo'84 bal9=E;iE
lfE He;
lo, o I Hc''
l€ 3 t b €
l4V.HLl.= E:E : aIA}^Ulr f- 

^. 
Y) 6

l-E #-E E s
l> 7 3 ts.s

c-..€
0.)iar)
-c, a
Qp
o -.c-o>
-v-!V
9=
99
u.v

a

0)

o
E
E
0)
- C..
9=

!P
9oo

=9
fg
>-B

L

(B

bo
0)
H

0)

0)

qi

t<
()

taIr
lolf

c-. (, -id cc'.-cooqXo.;ts.E
iE E E a e ?
-oc.tr3=F.lg-o a'= ho-= F'o)s g E s at 3EHilE965.tc-):El (.)

-lrL5c* i > 6i tr X9OOt'*='-;'=:'€i-b*.:99^.gEdo
= trE-otEE $)

E 3 U E * Bi
6EEE ":E
E*aEt:#
:E.9 8,8?
rE E.E€ H Hr--l'r Z a,. 

=E.= ooLa'-: iil().^ tr-
I[g E E"E€ H
lOLl'.5 aE HE
16.'. ! E- I o,

ln ? u E 
= 

I *
l;!sEH;*:
IH.E E; -TE =.8lH€€:HrE:lr;.E€EEt
l;,:;BrAE;
IE 3 EE=E =*l;E:;€&€# E

>..,l\
8g hE'i o
H6q

-(,LiE sf
:i d-..t == o

:E> E
'a l 6't*
ocli e'AraEB
eeBSof q o
I<Hts()
*C-d
- ! x.=
'.\ C, '- 6,:';- i; *T6E = E
= 9E oE; >'A

l> rc Eloo! cl:
l.E x - Elo o0C q
Itr O o c
IBEE.9ld :r o H

I:E€€
l8€ E sr
16 7'E H
l!1 e. i QIt Q E 9l9 " > ,,l."l"i9
l'i 9 L.;l=i 9€l^U-d

I:E H Y E

t<
,ff

cd i1i

XH.= c).E bo

(B FEI
F<TI

o0

!()

H

*r

Li
,o
H

c,-o (.)

(Boo
oxdo.ts ()
^i^i(,6 de

q<
Or
-F

-a)XHH*
s 9;
x o. 0.)d;<o

t

'i >,c,)b0
>:

A<)A A\ei
9a

���
���



@so
co
o
oo(!
o-

a

ai

E
)
o
L
(.)

,(s
Eo
oo
(,)
tr
ch

o

o

€
C)

a
oo
O

ts
lr
C)o

+.io
caa
+<

()
ti

cd

o0
a
E

(.)

(d

z

3

$"
[:$:>:
d:
4a

J'3X.i

a
Li()v)

HF
(d.,

C)a

Eg,i
0)dLcaEc
.rO

Edd'rl:trtr

t4>A
aG)l
,LlI(s-(c
r ri c-t
o
zrr

ob
(.)

E

k
bI)

()
&

C)
-o

a
I

U)

b0

cf)

X
rr.l

o
a

li

>.
0)

a
(d

q)

E
o0
C)!
l<
o
(g

b0
(.)
l-r

0)

()
(t
l-r
oo

C)
-o

o
d
E

(s

0)
-o
a
t<
C))
(s

lat()
It<l()
l6t.:tbo
l()l*too
l.E
lrjt(ht'-IXlo
lc
l-

lo
la

s.) bo!

.".E Etr x=tr()tr6=c= tr
5C)a.g€

= 
(,E

;i 6) ;Jbroc O.H I-i -aPA
_c) ,\ a338q!E5
o>->-q A 5

- 
lu v ,\

= o-C:lu
.9 c .r o.r

lU^!
HL-'P-
AUIVPA.
ts H 5 >E
d E E'; S; g u HU
v:.H'E o 9

APOJ-J
Y€aaa6E.:x
tY d t)a Y.
--,rU-*'H€i
.Es r E S
6,9;JL'a * 6.t0tt a-,.9

AQJAP

EE€xEI = )v o: oo.!+> o
[i9,r-&9

Ooa
a

o

a

k
.o

do)
.= 0.).: o0
ac1

E E>-<e

li
,o\*
=(E()

EE
.:(J.= oo .^a cX
C CdUF L>
r:<cZ

J'€

t\
x

I

a
,^ii

5lr\
tr\
s-
tr.l

s
tr
tr)
f\t\
ox
e\

o\
ca $

���
���



�$�Q�Q�H�[�X�U�H	m�)�ü

������



������



������



������



������



������



������



a
q)

zo
f.\
t;
!.tl\

tr{
eo
!\t\
!n{
{
N

+-.;oo

o
t<

ao
o

€
U
(H

LK

.--.o

.Xd

<5
QQ

-N

C)

a
t<

tr
a

a

I

>'
o
(.)

a
o
(-)X

CrX
-Y '-
.i()

Fl -o

l-r()

(.)
t<

!o
(JF
(J 6-;

o-c
L<>'
6
t< c)ucg
(.)
,a'5o g
c(g

rrl O
-o
<;u.-

U.iL-vd
7) -E:
.oi'E :'F
UL35 I 5
4e?'

U H dUr,^ =vv9

-Ncn

. 
-..:0) L.)

€C)#58 ,ErPHEB 5
.. 0) Fx-o
E od3o*9)-
!Di9
lVq-i! H r€'J 

- 
/ f^

J/\

61 v.2 c
f E 3rga) a,; vt

,;i 4 )t >ie \', r,(g ,.

J- vE O
B I qr'E
^.,t :'E \
-U:^L .\ v] 'ih 

='- 
s,) vt s HJoC)S(scg.q 5 x

JFfr.El

@
I
o

()
U)
O

q)

L

F1

c0)6b
t)?
cd cE
()-qhL)
OX
gc
699'a
C., ,-9>o

,- t<

E,
(,-jc.
ak

.c..r o 9:*tx= b
o.

o- (d
.ijPti

-1 -o el

-=c)o:o€aE!^.<
tro!oc9
.e_E ?

oiitr>. >r a0
(hc

EfiE
=Yoi z<

t<ti
.o

-. >r

:.8 r
t cs!N

L*d q€
0)-o(.)>,
EE<o.U^.

.e= i)
!? o-o

7B ae=
C)^ 9
-c"d€
-cc0)

OOo)
U) AP
tha

.O.() Ea.
PgUE
*H--

HP

o 
^.- 

c0
.FVL-
H'B!F
tVd:!
, 

-,i 
*

--^\a\\v-U?>i6

c.-. O
.9 'i'li
CE+i (.)

trp.
trto(s

6s9tr
!r c)

5 trl'E.a b
: HI
cd -d bI)>oc, 6).n
EE-3
E 5E
- 0)'-a.g >.
6,1 rJ=

-$i
cd I+)fo=
E()e
v-A

rE<
9*E
OCg.Ys,7.3o .Y .c)'= F:=

E E.[

\ 
- 

6# €

ca O= q :bo'.= 
^ 

:1 !
c id- Y ./).==a0c$
E a a'Eo*' sU'T&EE
e €'# ;gEE-V.Sr oE^

H iE ETE
-. 9-Fc>lUHdriH
-xuA\vv
= d 6,: () o)*.fi'E"r{

. >-H o"rn o
.9 h<€ o B
- 

v Lu ;VFL)t^e, =? Q^) 2iE.*A:i:
-9HLV.=(,(Bqi-c:

L
>,9-ii,,ll: -C
b i q H XB
h^'=ir-...a.--t^H
-r ". F.!J.-l+:Pi,Pl"a
uvd-_^

? E u>a*
-( x d e-.?cl
:v!UUa

5 qpd e'E -H'=ktJ.GP

BsE€-IeEE>:>'i.irdc..5c o*
Ets h c E i B
.9 :'= Q cn.o *}i,Z",;"hhU
= t 

q 
= = 

5{(g U) 9>< Cd ,.( O>I EX>Lrl B

trO
E+j"6l
?,x3oti

-q)

CZA
.9 5eaa o
?a+.

>'
l9

(!eCo E 5.9
<'-6-a
(JsXlC
2-ai Oq-6rx:
c(>o-5

k
C)

o'I x
3g'-ff.8d.5eo
69e

(.)

^u^-V.*!ts'E a L'U(sYa:
,: i,v L

i/\*---^)v\vLv/.>)^()
.-:az t N an $

OJ
bo(!
d-

o\l
-l::tUI.{l\l
o\l
-t
gt

Dl
NI
s

LI
rl
-toJ

.rldl4l
-tI

9

0)

0)
A

*r
9
d

-
9
tlE
I

9
q)

0.)
v0ri&a

0)qL
>l.r--C)a

a'
Xt!

qt

0.)o
P
P

Prti
-q)Eu)o !.)o&
0.)(h- v

o
tn-!+oo
-oa
tr v(.) rr)
2U
(+* (H
oo
aaoo-
(gcC
7. a-o ct Z 6i <)

�$
�Q

�Q
�H

�[�
X

�U
�H

	m
�)

�ý

���
���



@

o
N
OJ
oo
(o
o-

a
L
(.)()l

2>)
=1 'Oxgoo)
9,.2 -,- boc)€0)g
=, >\
,-!: O r-(J rr 6-zafi<

;
(d
olr
a
a

q

oq)h>B9
Av
C)A

a*.

= 
t)

-*r.=o
E.=
U;)

C)

P

(n
o

C)
0)

la

<
U
+
oo

ti()
0)

oo
ri l

n).-^
d.a

o(d
|tA

L9_.i-c6
v:.i

fru.\

: ,:aZl)a

oo

9,aeb
.>

^J

lcO >
l.- €ll-i .r

loo-
tA d

l; -lo.' .|4l-}Z.-
IE o,

IH tr
loo9)
l-o o

lb g
t> a
t!vl>.-c
lcd al-o trlo r
lU tJ- ,

a:
0)
>.

.9."O*()()-o ax'I o c.)
A-d*OJ Ha>c
= o'-9#
LVU
P.,a/V)

+-.; O ! 9)()oo:i
.YPPY!: o cD.tr

d4v-
!Ha)-.* d u..:z>zu

C)
N
a

o
-o

CC

o

C)()
$itr

lo
lo
lz
Ilalo)l6
l'Et(dlho
llrlo
lhl)lr
lelol-vlkld
lze

v)
t1
tnt\
E
a.
eloIF

I b't
l\rl<-
l,-:
ls,
I \\

ls
to
lr\
It..
It{l<
la<l<t\il<

U)Eic.G)rvdo)o+ o=
r> x E'(,6-.x.*
tr l2'J. :
^ 

iv!uA..'5 tr'o 6
-E E E r'
SEE.b!rkt s,, U5 qaog. *z
* tr! o)lv)oaalc. 't fi !2le s -;tL/a.r

lgE r*lH () I
lx't s :
t- H IIr .9 >,.Yl!2.9=El6 ooX Jl€9EtElE:qi1; o EI
l*J E 6)
t(, Ii =I8'E-8 E
l'E E- PloE= o.
la 5 0.,Itr 0)-c-o
lo > a d
l.H.! H
lE,a a O
lrP9u
l?d-.

IEBEElc = ELQo.rob
l(J.o > cl

}EOcc
F.! X
c\. o)

BE
Q.*

o-r Xta?
n,
q,9

.s-: :! e-.

dtsolo b Hl6 E IIt 9o elP cB alE c c.)

le E€
lP o-r OlB lps
lo tsf
ITE?ti5€lHo E
lE EB
I (Fr a l-rlot o-rlor b.o
l.N Ucl- 3=
IE;E
l.e:E 8,lo0!€
l.i L irt-o 0i=l> I3t>l'^ .r V

lfi e -E

! ,r ^4 Ax tr== ()q d u l'5
L+J.iVi

es Ea.P
if trc:E
6^. E ql
a A d.= eo h ih= q.r

- >\v OtO'
.- tu -,  

HE IB H E,
P.r-SP)

a+ q E-E 3
ls E qEie
lE sE e a=
IHLFi

l.s€ts& &.E
lx>6*UEl+ ^ - 

+ H a

lSQo.:vEl- > c'=-c 0)
l^..i I ) 4
l-a.E (,'a E
156.c,,nt.2l'E o- q'- C) =l(c e'= -o H

l€ HE; EE
llEz€EtlrY-ri Hl- (6 O >' tr c)

19H5E95lE c,-9 i: 0 E
lLu_\L(J-l-e;rUPlIs FIE 6
l'- a. E r- d L
I oo-o'^ a O J
l'^!e'C'Eu

l; 9-* 3 E+li= i: HE.E

EEE.=g
9; dE s
o H 3 9r?((c(gc.E O E.:
83EEEfr={r F,

* E E BbE, bEE
i:EE*n.
lEg E:E#
l=Es'E=el9 T6 tr= Ll9Etr.=9
IE: ETE 3

lttt;:g
IE:S€E i
I 'ii - C'. 'u C)

l-9e-.>-( X ol;r:E6Ea
lE rserE
lE= E a H#

ts I uiE I
€EEIE-o-l"oooX
>tr-=u
!9Ud^..E'E 

fr ; "6

+EJE{
E [:E E

; E E.:E_v-o;ie'H o) P.= (H
E+l c- o

Itr E'- o-qI ^\ a a iil_Etr".r.a
lr E H# $
lUSeuEl'=f 6t b
lh^ -V (g 5
19".i h EE
I c.i E ",.HlO.E '' E - C"l.nii()ddE

l* e.- s; g
la 3 d=? I
IH!L:.l€ I E r e #
ls cE+Es
lb oc" o- ol;:E I *EI
l= u eE 3 E
l.1og g 5 3 :
l"r;ErS*li3835E

>'

a

o
Xrt

fr

= E grE
-Vd.id'. o 1) o
;: H'- d)iafF
E 3 ES>&vz

l-
.E5o
e'-'Eo 'i: td
-YXo

>>f;

1r

€.agE
6.i>;

L

Hoca
p.* C)0)=c)-v x'aN= asd627 a

���
���



@*o
rn
o
bo(!
o-

h.l

s
I\
\J
ltlt\

I
E\
X
tr
t\
\\)

t{
r<

Fio
+1

()
Ja

.-c
(h 5)oo>o

II

li

(t
)Lrb00
&^.E
'(d> ()

8r',>
iDOOozz

I

L)

tro

oo
c)

Lr

C) oi)Utr
a'()'!'o
co0
^d)

EEx
-c!;
.==q
+ bO!
Yo-lahc(E

-C .. th

o!1 E

ot oo
-c .! 0ra sil

C)

o
o

P

U&v)-cgea6)
O-lX
-0)&, E,
.6
'o)0)-o

o5

tua
II

C)

cd

Op

o
(h

tr
St\v.i5
trlq
hJ

!\

o
cr\

o
!\H
U
R
l\)l\

!o
F

Ch
l<

fJ.qr

t<

o

F

c..Ev)

C, .:
.. o0chA
CL.
O ,.1
tsoj o/)

50H
0)€

0)JL C{)'= (-)

(.) 
^Lrv

!o
U)(da-
.o)=
QO)KL
Q,,I
go
AA
'(go
(do

(!
a-
o=oo0

t-{ L

>.
li

(d
a
o
-o

ool 63E q
- I 6l .-

'FU-P6 Q oS ?
A9<\w

F If,Tr
V 

^.i 
H Ac)a'!D",rY

', e 6-5.E
EFBqd"* i,'H s
*E€,8 ut Ctr k O'E
-E 

u ! t

* sE 3t
!vL{P^P

8ts x'E x
>,,(,s ?

EgESE
FpdorSX 3 orE ov;-C-)
! (J o!!9-o 

=4_:l o= o
-. l-.;F!

doP =A€U!L hn L-.

E;€.q n^.
E € 8.+ b !
3c, E {oE.;ct R uE ft

"8€; E uEoo6T o.
LF!9!I E 6 r.9 >*-j.-€Ve(L);)(H'td

= 5 ilE I I?=-tso=
#'EEE;'E

PE€E 8.rVHHtr€o.rH
tgE $€aaaa>

EE:e r
E= E - B
E H s-8E
i.aE!;^
=+i(€3(E-a"S= o E
E SE'r ji u
UH!q,T1o o-E F tr

f !a>:5
B'il t "-. 

6'E'o-i g b r r
d E,E € E S

flEEE:E!2:* 6.:Fv-9-€

^t H c E cs

;S E HE:
4 s a U 6t atHH^-Y

E;TA€ EHeoUaE
\)^.C,=E I X r o=
q,/*9a)

,tro-.8
^!Uvr^r.Xg 6'; !2

= 
'ao a. o.: .9;! 5 E $fi

PfiFA.()otr
fi U).H A

- 
lU !.H

-AIVH
u.,

-.C u'l'^ (/)., o. #'5n
,a'5 * 

o..l

J1 C o-u'i€9o. Q.- cg
9-6 9=:=-U=UU!

tu.! t I.q a-o{-,i;d
A.U._U
L*oU) 3 o.r'Ea. ct O
dL--utsar0
*E* H

ddg
.EEC)
LwUUI E Hr
i6-o c e
EE G S-(.)(,o.) F-o-o.a'a - =P.)ua

69.-"O-C6S-€.- rJ 
='..^>t - u >i,E# sA-*

AVL"U% 
=E'aA^a(rP

i*(Uv

o*J o)

-c-'ox,-6Xge"
-UHq;I o o-o

H}
EA
0) A.* -sa
.a

-vd
oc)
0)0)
dAZu)(d(s
,1!>
0.)o

- ooi;
.EE;'!i oD co

oo-
ca0)E
I >.e9

I ocs
!l<>(.)o)

Jio=

PA

'oo

(,cg
2
OoFf< >*o
C-. O
0)

ii:
(do
H U/)

€-^-9r 5 FE F
.i,i9dV(+{ € ,- :Y Pi9uv

€E;E HE
9-i-"-.3fI g'= Ec H
,, Cd r C) a. a

T U: il8fl
J'

'r: oiF c Q o
=cXo5ul.iv

;E:EgTE
Ers y i H yB€tq-5a f
niE-HCQE

E:I E pi,B
; EE sFE=
E_Bs fr r; I

cEEE;rgKJ(,tr-7I.95,SHtc-.
t'E (s U) C).= q
-d-e^ru)CEE3}HE€E
HE..EE.=B
il s U E,E *t
3 *'F gfiE;
s.3 g€; Bts

o5qb0
>, c)

U'

.L.O6 .o's

HXB
OFcd

"l? - rna cE:O!

cdoco
a oaoo>oC)(,c4O>

ooxE
o.l.:=o.=.=oHo0oxoaa)

'*
b -:i
_o>
U9
6(d
ZL\

qr
o

\!I -ojj 5 E-!-'EBr-
,,'- - o) Y-V
t.E B'B T -E&-&c>>

U c..l aa $ tr)

���
���



a

a
oo

o
)4

CC

o

()€
(.)

C)

.()a3
d0)'o
(g .J

-o<a

!o
F

o
(.)
0.)a
a

C.)

a

a
t<

t!
t-

tc.
Xo.:l -

-I 
P'=t o-:t o

ll a)
ol
(.)l

<l '

I

P
I

o
E
d
L()

ori\-/

-o
a^()ts

'1 *U-
(gi^

-. tl. O
dJ E r-\o

lA^\

F, - r-, .=r O
!'ovi!$.9 Eoo) r-
<UIAEo.ilcs(.)H\o6Jd bE
I d or't ro

L--9;^t-6) Y_ A O.*v9XP (-) 
- Ir.=

+C)C!l!r^ohr.
-= e-c u (J'
fuZAQIA

t-AX= 1: O c*,AYEdc.-.
-o rEtr9!)
Eo.ro.rQHEo>-q"o.l=

-d€t^9?ii *Et d
0J-,.(J

-6BEHr.E'H AE €E >,xF >=
H il=c''E B
9-^HL ) a a;.=€E;E
'o rnAY?le,|oeXhG=

tlddY;

I q) 0)_C p 
=I.E h E B BX

leliU)H-l;EUqU3,
I# E,q E: H
lrvcdtr:

lprE H gE
li;t-Hrelss:;€[l*'o ? E 6 0lo-^-7Pl€etr!o;
lreE AE HSlg ^EEs"-.lCd;c-.8r7
l(.) X L c t-

I€ E E € € El9)E!= qr o
l(s:1 x bo()sl* KX-9'E 9
l€ ir I i 6 d
l>.E.E g E b

,9
6. cs

,9 o.r

=AL
ovo=,e
b9
Pqi

l'o e
lx c)I C,) (-)l9 c^.lH E"cl'-- H o
IE& E
lLi

lb I do
l'; * 

!.t
lall; n q^-

lE#;lcrS(l)
ll til. o csl5-o.r
lPd-

li: q *
14U)-
I oo r'-
| 9 o,r'oI-.o Qlcd c0

l:3 ttvl--C 6 Fl^ 9., a
lP - U

l> 4-6t-(u\la I6
LJ< tr€

j. 6! 3 g P
ALi^-xH u o:E-O 9d df c''l*.L\UO>. o = 5'-c or.o (, 

= Y a.=A!+ULxo>-o:(g* Q.'- -^ X O.

rb !..HE E
94a
! i v L 

- 
a)

!H LL''E o X ii hu(t'.=- > 9 
^: E ry $E ;

R 7 EE il3
tlv/
I r ^ O E o.l-t-
I - ii bO'- -qlo'",nc*a
l! \ P U I 

-l-tt-r-eH
l# C L P C)lX cs ii q! e
l^U-^v-
tv;ux-u

IHESHg=l; :'E b. E r
Itlivar'FL

l:E 3:s qp

lg f gS 
=€l-.o or o u7lco'Y-o-c - Z

l!'..r4*lrl X"o:i o (J
t- v 

- 

* d LlC5cg>dl.'o9E.E4
t-.'.;H.;lE >:1 o oo-o
I (U L > 6) it- ; lu H v
lf^+Hl?pE.>9.9-%t: H i r E E Ele:3or?ios
l 5'=a-c,=>at:Hr-!Ll;PSqEESta a-;,oE c L

UiJ! E 9 b.E b
9? QSG'r '5

EIaEp.E:(,)!=YtEtso
r/)rvxbL,rO
e H.Y 2t 9l
1'\Y!9-av).9S cd C) =*-HBET P X Etc-.?PEA - d

I8:i*e.Eh:.;=o>-
-Urv,/.i-e:E598 ?,

* ilE38fr:
lcd <n bo C P H,qItr.o o'o.T EeI;B:.888ts
lq isB{ r Il=J:'r;9eO'5l>E,!:Ets.9
l(Ul*Hts-rll!2<*'igrH

l#:"EdiliI^ O I J O r 0)l"i.E - Oo .. O -O15 s I E L'E-
l.- -,=. -r -=

IES e g sE El!piE!.e 57lHO.trH*92*rl:'E > P d qr (s

lu qI HE:E
lL-r-)l.^ H o oc... rec..C..

lfi ;E* E b E Ero.==l===t=
! ! \w .r v 'j
t\v-v-l)))l.c= _tsE boooo0o0
l> S b.s e s e e

qi

()
o
G)r

!hi
6Fq-
o.:

i l+.t

>'P

'E .9
E t-'
5()
sfio,.<E

qi
o
o
C)arlr
=d)E-
Oa
<oe(!(, F.]

+i
a

-()tr
H H.E
o 9=
X-ghoX qo)6<e

oo

o
l-i

O
o

.\d
-r

(h tioo
()P
f6Z.:

q
I tr.
a\)
r- 0)=-U
F^/

oo

HF

do

H
I

U)
d
a)k

@
5o
sf
OJ
oo
(o
o-

a

���
���



@

o
LN

OJ
oo
(o

o_

I

IE
I9I ,.:
lo,t-
lgd

u0)
0Jt.o-tr

C) .' CJ.o .= o0
lu

^L4*.rts

-c -(J ;:
L-0)Y(€A!€
- lu -:Y
Fo(JV/^t
d.- ,- il
HE'a0)
+ I 5H-E'd 'd o
=cdHr<^^Hbo.Y E g
9P^tds!i
()()-ur\

r E E ,l'
'dFq)|,ttrtr|:lcB

(Jl 6.16-1q.f--sl i::t=;l 5d##>
orl

El trtt

;

(d

d

.= c)
tr

ooor< 5 0l)
ai: Ha\=
o)uXL r\ - ts,viYi <r. \J eu 

^'E C)
a-.(v-duo\+,rdi-o = tr
-vuv<Ut!U

d

a

(J
O

-o

a

()
t<

o
!
a

ca
L!

t<
(.)a
a

I

L

ooa

aL()

o.

z
I

}ro

->
ua2
l<L
!J()a>
Y9r+ o.

<z

F.;
lJl
H

qi

a
(g

o

a
la (rr (*lX o ol5*rlo X tr
l(J.= ol.,)-v;
l'd e 0-rIE F a,
l'v--o
lbFc
- !,4 X C-.:^HV-i.l 0E o

!FPU)rt
IJ*U

-39tro oos *
E gF g

U
50E<i srgEts6
OErQ
nnrnO!i"9tEE

.-.v-i
fi X H Jq 

= bo9,: il gt
.=H,oE
- C (,-C

u El>rr 5 -C.3- 3 Era O.9 9
3€ 3 F

- v) 
^\3€ e x

-v! A NO
J-.rdo a ootr-cbo9U) * ! rlr.

-'1.9-cBa. H E

>3EBi,

lx(.) (.)15
l-o s s G)l-**t
I U o.r o.9
lE3" g

lX==e
lboo o -'ti-tuo.'7?i tr*

!P!

#.3-EE
-5BB r
dO
5 a. C'. .i
! L U ,\(,ooE
EE.EF(E i-n(/] LD

w.H ,r

F s rd.Y + .

(soorL-.
-.i9u
P,08.= €rtsE.=t'-€rp5;;
3 I rr.H

-.!FH
.\ !'H V

r#E€
:'Fp " Ao-.6 b
o: o)-q
;'ib()itrch0)
d.rf-rv-!H

UUH

EFEE
EE E.Es

l-E t e.=
lP
l- ra O ),
l d#!lp u H.9lo ! tr <.rl> " ts o
15 a E JloS c o
l.}F s, e
l:rt B Ul.= ! xa)IVJA9t+ L 

- -lF a-o.=
Itr C I o-rttZtr-e

LJ

>,h i c
^^vV.-
^€W-v r HE9R9

---i\XtsaXY €+i
E€-Es

!{q_'

-c(d5(,9.i€1-
db9=E csIE.H
E.Y H c.. agEFEn
6'E.:S_q,,dtd=-.x o0= bo jg

= B dog EC)o.=s b i.0 EEOE+O
-!H= ir olE

 

-Fd)fdoES;
E.H # s.5
ia\:

=66I S'- ','lJ= C

lo'dri c
Itda.i

l* (€ d
ls q e-!
l.i 9.L 

^lL.Fi-YloH6-
l'E g €,gl^;r-lvUd.ile o'- o
lli (H ()
lc,-COQlo.9 r'
lb E b"9tlC5 o (!J oE(BU)tsF>0.r6*F.-t)

e€;> ry
() rc..=.8t€ E:$ (,.= 0)

iErrcg!
3 ,r.E Eoff E, U E

E E r.E ,a'
E#8oE
Eb.: E H
H A8 tr g

E E s.iE
E E'E E E

E€* 5:
E > >'- c
Ets 5E SHF€.LzBuEs
oE+( !'=
--HHH{arv19vz9ddA7()trtrt:

lF .-l(gL. (d

lr fr:I
IUAY
lr a-=
l()'-'rr

I.E; E

la r 6
lor-!9

IE E E
lJ l-i

la.E frx! x...
)-*A

-vAEvF.r:! EE.99qr ^ E
- o.I cd

E a sfQ: > e
A LJili l-.i-E.3 u o.r
I'lj or E
^*!-,vvHE a o)EiSB

!i6urvE^cso.r
::-+,!i+il- - PB* n ytrc.-' X*
99EEtA!-ro
s a€ f
r.se El
-H!Fl6 ? -Btf .E l{rlEZE gI

-q <.t -q 'HI

> E> EI

a
cr)
l<
(.)

qi
o
0)o
(d

(.)
L<
b0
o

(r)

()
o

(.)
-o

0
cd

qi

cr')0)!.oqJ

ar;0)Yo(U

(-)

-9!Fv^tuA
d9dv

I b S€ E
*d\/9.ro:i-=-o ho
V-HfUcn2,Z.0)

i(h(g I OO>orHtri
gi,2-

s.EG 9,azzfr

cd*
qpE

2 rrl

cd

o
!_ .8 (,

o.r 9.1'iAF I c.toH99Co{ii. IA Z, l) tr-

(H

./A>0)
'<)hOtr u>.5sb

=iD=0.)LCBoo>
N c.t

N
N

ca
N $N

(a)
N

���
���



@
+
o
(o
OJ
oo
(o
o-

H.a
lr.]
qi

a
()

a
fa\

'\l\n

s
frir;
!.1t\

trq.

eo
H-i

''.1

{'\

8-*
SsE

qp.E 6
!-d

EZZ
tl

ho
6
2
0)

aL<r
dl

o'c|>.E
b.r4s EEbJ
= 

q- .='6 !.r

o -:Y 0)-!rr.-:(Jv>-.;m 9ts'F q
Uco U di.E
QH'X or 1- !
:3 gE-a"9
9 or Fi c 96 ?iJ) Y 3 H

fl E ,3; ,

^i->v6(,- 6i 2=- aq 6--0,) i o o.g,xr;;E
d-.o -, !, I

u'Hvi!
J.vV*:U

atAf o,g 7" I
3

It

lcdlo

o()
F
+
o

(t
l<

*<
0)

(c

o

o

I

!L:

^E6G

boe(J

EB€dU
.:(J
!P
c6d

-ooco(g-o 0)
P.Ft<

iI=3
\)v1
O a\'1Jo,:
drJ

.i-olooV U L d
6P;*-.=n(nu - ^

- - u I

lF<-tae=aa
J-i _v .,= ()al)Arr-

co

9o.l

OA
\.) a, a

J::

CJ O-!Eo9
(r<>.

qo
A'7;
la

d-),
JE

-oE
hot
aOC) sr
tr.

Yo.
(Jb

F (d.i

I =Ea boF
QOJ=or',3

-.io
-o
t<oa
(.)
L
r).
o

-o
I

tr
d

a

(B

o€
tr

o
-o

E
E
(.)
!

Z

loi
l!

IP
IEla
5o

a
o

o
U

I
(n

-o
t<

oo
t<
o.

l6

ItEt-
l-o
lalc)
I'tJ
lc
lcd
l-c
I o-rl-o
Ith

0)

E
U)

oo

ap

o.
E c..a?
EE

or b0
<.r 9)

Yo
cJ'E

OI) C

5o)
Oa
lnd

:()

I i o0= 3 S., A A = a-r

E!E;-58dLulU!i'5ogEE-
E H EE H;
iE:E T$
€# $E; E€t€Bf E
.H.9 c oro'X
EEooEUH\VJ-'J

!?E.' 9E HX,2 6J qa cC

,r!*---V.!UfrF
La'!;C<g F.E 6.e 7
r SE * E EE: i€ e e
H.vU\LUrcB o'r=5 po"
- > cd XE! (s jC-. qr=+.
.:.c= ci c i-q
g B: ITf E!'o'- X ^'n-i 9EEqE;i;.'a€.: E.i's s
E 3 g t'= S;
E qt HE[;
s: ?B,€EHssSHsEr

l(s
lo,
l-ol^
lr:
t(6l=
l>
IEItrt':
ld
l!
1,fi
l>,
IP

l-o
tho
lo

0)p

)
o
th
ts

Lo

=
(d

0)
-o

C)

aa

=-o-a
L)H

a'd
t<<0)=

2a
o c..

o(,)tIx
oor
o-o
C)$-co(J=

rle
C

ar (*
6o
E3
trqr
e "t3

2-
oQr.q*a
c-. >

a-c-.r*(J
alI 0.f t:
=9V(,XF
oo=l)E bO

=cc)

I(J
l-o
l=tf
l-qla

le

t:
l-cal()lo

tblal-
k

o
-o

o
C)
C)

o
(rJ

(g

o

I ra tr<
lo.) -
13 ()

l- <)

It g
lbEIt; H

lrrl&e
le I
lc ()
t(g ^
Itr
lo ?IO JJ c.t.,;ri (,

l: s;o(so
tr c'c
30)^

o'"*!r- o

iH:q ^+
o C)6.
==tE& s
Xao
! 57e'.= q=

-9Qa
O= P
o-!e o
c.rP!

H(gO

l-qE tr (,
lo= o o0
t<J.--ld o r-.=
I -CJJtoi; d (d
l^vJ.r-l= c.. oo trIhE o -lUrr-H

llj B E o,

16..9 t z
l- a 1' H
t9u-\l- L d 

^11 tt
l^9Vdlvd-\v

It cc u> ro
lau-lo U q Et-^!*tE5>:
l.-.9q;El-oC)iijle! o bo

It.g 3 e
Its p d=
E.TI9
d) (d 

=(,
v/ !H A.

rhEPa-a
UV^U
LJYtr
cgLaeCtr
9-dUiV'v-

EE sEa r)- ah

-fEoo6>o.lqjr ;'tstJgai o.:f&^rv
i ^ 

- 
\4^i'; g g?

_Xo.ro-rP
= dEt (d
,v-i'9
Ad*.A

-cCBXY(ao A d dR

ItrElo o
l o'=IO E
I S' 6-)lx o.

lJra tl5e.Y
l€Ee17)xX
le-. o ll(, o L'lx -tr iD
l=€d(v -. E
-e -E'E
r-E QE=.?tr =<,.oZ:
'689
t> (/)

-/ ).
;^^.P

*{()C

HgE
I6{
O-a X

{i>CCB2(d= o
" ooA!, On.Xt-ul

*EH
A:E
+; qiE

c,
l-.o

>oN'o>bo tr ..
ti !u (,

X.i bo
L-.t v cd

op
L;6-:

-.HV4,.. : o
.=L:YC
= o.Y o)

--.i- 
.rd-uP
O0 i" 6J O_'E

=- = v Ff:l o Of-,f fr

qJ

6)!
6(gr-
=F(iit * Ju<- - )A(U

-YE O->a z Qtr- = n'=HLU\u

'X c-reAa
o'o ()

UOI!

E C F..:4..r h oo.: x
o:HcHCgo.F'i =:8€EsEAZ2>a

l-i
,o
H

a

.-a

():
A>

���
���



@

o
r\
o
oo(!

a_

o

dcoo)ca
'= o)5p.o)2

F5E"lE eFOQq!c
.EA'E
i tr,E
B.E x&ad

eo
U\
c;
N\o
Eq
\a
t\
z
Frr\

\)
st!
a

0)
C)!

o

o
O

a
I

lr
(.)

cd q)
\d.Eootr
.! ., )
o X-C
f. C 6-)

5 ^0r^ 
g

tw\w

- 
J ^c;if+.;d 0) !u

v!!>\0)'c-oox.;;
== (t dA'U .i .\Fcct-
6 (Jqr aiE ()'.= E
0) ar k 0

fr Xdfr

I I I

Cgo

()

b0-
=o
.iOEO
e)trEa1
Fl
;a C)

o5>;o)OAE
H-

;
o
t<

oao
r<
r<

a9
'i 0)

=a:0)J!
C3O
> r.E
qio
OC)
4u)

<) th a\LLH
o>x
[i c!

C)
(t

C)

E
E
U)k
o
>.

ca
I

b0

b0o
..o

I

o0

ko

H

l-.
o0

+i

Oo

z
I

()C
-ooa
^L.Y C)

Eco6n
OL
ko)

=ai: '50

>etr
e.. .Oul-tr-0) tr
-0J

- 
gJr

(gA

.o.
acd

T6,
P6
5d
Q-C)x
L\J a
oc)oo.
l<L
O. oJ

Yq

-o.- il
_bE^.0.)".obq
-t:
.^e>
Xoz:AocO

>.,f \
q0 [i >.(, <J hn
-.-:o>(JC l-;4gE
E sE
(dE
;rv-L_.

{J.rU,E> e
^. '- 

'E
-6 g C" <5.

.Q,..Y t e
3eH8esrts=ot s) oL;iHC)QE - -c " 5'=
; C,- ch

.= .; 
= -'i!_ 
= 

cg
6J9JC:88.Qclla u)> OE 3
s,n-o tr !c-(g!.,.i^=o oOC q
EOOrrI 1.'.= 6
-) = 

(!.n
E=|lo=;*i -:Y.= o= p
r.Yo(s

$r s i<-.;vo;!(a lu-
- - 

AE E= iiEgs;-2;P,
*5 (.)-c
>-)oAU-d

HLl9dAd>tr

c'' U) -tc c+. .cb09 x o.: ts.ts
.= /<',= ts r Cr j>Fr i! i! o tr

€ ? E A.E * fio'o.r tr Q 5= q
--rZ Cd H OO!, trEhrss6aEtr;\'C'c).I,:iIbc:9oo='E.-}JL ._ U L d.t-€-t\v'Cc6IeLrE

; E:!,.E* o,
g -q' 1r= iloxr\--U:<cl Y F.g r-, ?Pd),lii0.)qrYgE.Y !2='Ei:
EcilE=:11
o.=ts : I e E

L,\YA+var
- A U V d

^-r*<Ad Lb,C.= o0o'-X X
U.^L-av/--U9-.

+A E I S I E6 c-. q E' y. L

-A ?3ErI*e!Y^oI.;.=f

?iEEH!#E
$TEi#E:fr?i€Elti€!a-- 6.; e 6-; c! C)

: ={ E !2 E E.=
.= .= = F o Fc -.t-ts--O

E E ETET ETtro.=t€-Ua E

xgqx
HUPcr.(lJio q)E(t_cs oo
Qoec)
Y!\a*

HH;E}co>HY
.9 J} E U'.; (h
.cGc'.5 g.t

ts HE g;
U E B,ts ;
9.r j 5 o.l-V
-aA-<L(Fi()XOcg
o-y = 

H c
=H69I'o trr=t
5 - C o '(trE c'* >i>rEtS}EB3
-^:5^-r-
^- 

.i'i a v'- U) o'^\ c)

E"€e H a(tJ^0J0)P
C.) ts-O r, cga ^ 0)=s lE: do(- o o.= 9)!' .-(JPFH-

&EEE;
3 v I ?^ia a a YY(n
or o * Xc.

-C 0) R F-E+jo''C)cJ

=Ei;E
Eg?EU
B 7 3ts.s

\,Q
cr\s
V*
U
tr)

{
xo\!\
t\
E
N
!\

9d
-QaQe

3E a
-v-

ItHo
(i ,O

ht:
VJP^

=abOpod
>B
otr.i'
Ar9

=o)
=d)C
A.J

-6)oXc!i 5().,*
-dxbl)
rE O

=?tr
-C+ o)

> id:

:E,.8

CB

c..
(.)
lro

t<
oo
o

-a

o

-A,t -oo

"...E9b
().!s
E€

a3

tr oIJ

LAbo-
, tt)
la,e c).H(J

rP
tsatr a;r

>.€
E o.r

9r(,) =EO
a&A cr)

oo
c,a
^A.:e
s9
[i o.r

I(or
urbO
>:

c/) <)
A^\ei
9,n

(l<
UP
n8

=oo-rv6A
g P;
X o.o)d6<o

L
,o
a!ordd(s()c)
dL

a; (J

,i €e

-ooECoo
(/) -bbE

EH E
-c a= o.)O.ZF

o0

t<
C)

k

d!o
N
:_ t* cn

ca
$
ca

(r)
ca

\o
ca

F-
cn

���
���



@
I
o

oo
OJ
oo
(o
o-

a

t<
C)o
Eo
m
ca
(k

0)
Lr

Cd

bo
a

C)

Z

!
0.)
>.
(.)
tr

x

tro

o

ca
FA

I

i

z

ot-
0)

oti
(.)

V)

bo
C)

qi

L
bo

E
o

f^

Fr(r\
a
()
l^ali
lalra
ltrl
li!
IIE
I Lr)

IH
le
la
ls

ci

>.
-o
o
.i cB

=!u)a
6(goS
o-
>1 o6c
d)()

,t< aeo
oq

a,
oo)t) V;

!v!

E o"r9
v9.!
9a-I p'E
luA>

-x!O^lvL v *'€^
Y?A,:1oJ
!vL
9 EtLi6Hs
^)'--AHg^

.<E:A
P9V.vaa?-Z

oc)
-v -q
_o'(ir P

6U

<.r .tsca
C)L

9,.-o
o-

oo>
Q)'
! .v
!l<oo

?d)E€
C)>

l- ,Ji

H c\.
(J;
v H.{-=m(uH

AY
-Eqr6

-vPA
(g

oo€c.
L!0-)^

-*jcd

oVoo+<a*ur<

bgPOE
j-.i\w.HL

E E 8€
E S= E
n'-J0)
oi9€
'- 

= 
(,'d

^-o =E'5o g 6
.tLd--.;*6o!c,

€-!r^

EE 3 E!s€ H 6
PLi 0)>->-9 <,
- 

lu v.\

E OS E
'9q"i9E- XtEc..Yax C) (BE^.
= E:J >!dE il;S
3 g u 3$o.!'E o 9APOJ-J
V..E ^ ra.EEEh
F( € H'o ji-^r 6-9Swav{

,EE T T Fa,vy!rtI3E
A(UAP

E"EExE
= = 4v oX oo.!i> ola9,a&a

o

()

oo

E
()
-o

(Je

(€C
tr(c
o.ij

=a
O)ep .<J

|/)13
L;^0):

=u)

UF
!o c-';9
bo.=900
oo*trh
AE
x-Iol_ooin 9)

S 0.)ad
!
€
=cg 0)

.= 0).= oo

cd Flr1
-44

k
€

cg()
EE.= c)

E Eoxc du
E E>F<c(

t-r
,o

G0)

.= o.).: ooad,C(Bu)s E>?r<&

oo
aa

o\
ca $

J'q

'l 
:

,{:
V':

:

.,Fid( :

1\
-1 6 :
aaL*i

,' F:

5ti

���
���



aq

IL*

&h
$l
tl
6,
f,), i

)
cf

:
(-1

i
I

r)
lc:

.L-

ttilr
.L1onItcl,i

I
ir,L--
'. 1o ir,
Gl- srJ

)
o
H

si
nlc,j
ttt
:t
a-1

ql
$_,
;i.vi
lsl

o

(.

F)
oi.,, i

^,ixi
*
'.il

nl
cl
1irl
6\i

I

I

{,_ltt,'
;i
Jlrlrl
-iici
1i<l.( I

3
.!

-iol
qJl

e1

,1
.0:1r

JI
J

t1

1\
*t

-1

1\
1J

c, \ 
f"'

ItY'i-\(

\
\..\

-1!,':l

���
���



oo

o
r{
OJ
bo(,
o-

V,o

a

o
6)

(.) .-.!
EY

tr .\4 *nric I

"iltr;crg ?p
r, G) !
r, EHEoc
E o09
h ()lr
^(6:EF I

U
d

a(B()

LI)iv^
\JO

UtrG(.)d'ao.
J4o
'CAnPa il ii
-: i'E OE
(uHd.i>=4.,
A))(hvh?E 'il€6rv ! >  .G 3 a.) ts: "< o: a- I

4 a Q F-c E
.? dq 5 g c*Z T .E U }
> o- r=a=* E:3'='o x >E--

< i= E e 8Ia9?I'-'-.Edof €# Hg'5 n,€'; ?.i € E 
= * 3';<rs>trF€

#
J r r r r r r

Ad

-.=.^Aa
< ex.f[r 0rd)l:

)^L (,ia
.=- cdqi

ft.6 > o,

-HO 
q)

X I c\'=U'V td
r^tVl*
olr:ve'E B g
-!..<+i o >*

L_
<**o.lf
Qg-::Y

3>5#
;:,,,,

e
LA
t;
N|\
a
trq
uo
f'r
s
S{.s
A

Fg
.-. O(s&
CE

"(E"tr!
O(B
ch .-

&-o
*c)
otr
P al)(d .*

-cg(tJ->E
uO

,9d

6X
tr6)
H (.)

6)e
-oq(g
-!

lcB Lr.tot.Itr 9)

l0=l(rr!
l.,9 q9
lo
lLti
1o.63
t-.c ;)I <-r c)

l-q tr
t> 8.

a-.

C)

oo

ao
cd

>.

C)

q-i

ch
rh
,o
otia

-. >,

'11 (J

cd 9-r

*-o
o-i >.

d<
Cd

,() a.

r.- O

=<)O€

l-Jr . 
-

<.r ):
-cP

C.. .F

tr 0.,)

cO

.9Ra*aoJ C^
qroF

- 
(.f)

= 
.i fl)

.i=H

) v

>tr(s

li

H

0)

E

C)
-o
(s
o

o
a
t<

>\

o

o
t>
I ,.r

t:
l6
lc't6
lelolr<
t?
lo
tst)
lcd
t>

cq)

a?

di!
>.U
OJ:

,it
cdUa'a}. o
o.i €>o

F o"r

a*^a q,_.

.C) 6J :1

ri- =
cR-'

=-O ()
>=(t..o()
=cn >

oo.{
(JEertvl-9I'a I El'< * o

lr lnH

19 () trl>.>-cC
la c
l'- >. j

l-co?
t, 3 <

()
(n
rr)

o

f-l

>.

;-ic;o
-Av.r
<.aAr-€.^o-rCo:'C'- 5(E r->: ^ 0Jq-6; tsx>a-:

'I 
o.

(!r-Lo 6E
a6)a.aOU H ,T . ,'5 0)a:1,2-C,a--
&58#

.44

o-a a
>>o.

Lo
E:
?,E:a7

o\l
'.ll
6rl
\l

\l
r')l

=lLI
=l;t
GI
bd
dl
5l
ml

0)

q)

cq

a
6) i.,;el i.c6

o.)
O) ti

oa
-o a

X
f r'1

(H

0)()

H
L
Li0)E(hoaqJo.
Och
I
PV

O^/
a
6o
-oatr^ v() rrt
ZO
(+< q<oo
ath()()
dd
dF

,(gco
- ?rl. cj -o c; Z

U)

'0)

v l<
al

caN

�$
�Q

�Q
�H

�[�
X

�U
�H

	m
�)

�þ

���
���



H o-a:Y ':', 0)

aac(s
-.c()vLlu.i.Eor
a.aa
'^a/)E =<- v

.E q, I
E O 9.C
E< #q

-!
ALU!

bo 00) :'=e>.k(g
ii rar -: 't:()-^()u
42.2 ,E cL*(J^

P 0 ?d €
Er it rE0.) - F (6.;.i:E E Y.Eva-
=L'.=LA\Jt)

l^

16rrr

(.)
.v
t<

9b'Up.;
bo .;-
) 0J ,-o
d,a

Ue

-da otl
aa; H!.rdco H

)v^
.: o0.= c(,
C=
-!vu^*ddP9E E=q o 5.os= c'=

^.4 
Io.rXorE-o 5-,() 6-

-'i 6) 6)HvL!
Q - 6-u=!cd

v(-)-
!P^a;.A9v

-Y (Je >
LO-.iS b.AEz o-r-:
ttl

i
(.)
5
a
(B

J

o
-o.d

lo
ld
I tf)l-lr<lo)
l)

l>

(.) qi
(J
L<()()a
AP

XojhULP\, I .F
9-

r cB (g-or. F b0c0
d,

nr () cd H

-V9P c03
6(J

a.iv
2Lco C) trc>{

t)ai^
,l 

^

- 
l9 d.id.iH!

q E !.?€0-, . ,v .^larLHs-lSqUoXl- s oo ! xl-Yor?dl2s-E u EI v d ,r ^ld-vU-l7 fl oro Q
tv+-Jtq * o- ,;lh or bn.:lX-Y o.lr\ >
ljL^

ti(u9Irw*Ll> > o ' '!
e
arit;
!.)f\

n<
\
e
to
IH
lx'
lrlI'c
l\'

la<loII\
It'
I t.t
l\<
ln(lsl\il<

A 
') ^fi r,

+ !: cBE-Y
-"Oic)i-'nVr

HS EA 39, -tt'i
.!^ti()
1- c... =! O.cl
ts,^lu!-0) X.i bo.:= o)> ii 0) )\-q

EEli xB a
lE - c tr = E

l-ai E Es 3

IE:€Eb:Icd !l r E.;

IE;Ef $E
lp>EE H q

l?gE-eiE
IEEE=iE
I d p* I i

lg EB r tt
IE:z€E€l-o q !i -'i-

IEEs gEt
I=Eg;EE
l'Ir'E'= E I E

l!t*EEEIi 9. E H E.E

E 0) U) ()E
XkL>-or o E.a =a^APA

LJ!Wdb .:Td
2 -:l 6J 

^.o H 3 g-h
-daA=

dF!v\v!'i -E =EEga.E>5- 3BE
asd!* ': .'- c.. oH :E.=YC-o(d
= 

d ? q(,
cd o F O'=

-_Ets:16rd;lvi30€#.=t o
la (r) oJ \Jl.H 

- ^ Lt^,tsJ!
l="0.r 6 ^:'li>tr.Y6
l>:E *t €lC.' X t' o) > C.'
lf FE c= blo X-v r !E
lE u h -v € 6
lY - E h'F c
lx-9 e EEi
lH 

= 
P 0J.- d)l- X oJ-Cq< >l-vtrH:?olE,;;U.EBlE€sX b o

leoaIESl: 'c-i 6'o tr

I;?:E € E E
I.- Cd *; rv H
lP o I ).,r, >.l- >,erq.= c)l> C (6 ri'-

lfi= E a HE

ES HE:(E r, 6)c\!^!- tr x
O-a o O.X>c-=t-.1
.E.9 I E .,i6ij2'i5*EJG{EbozEU^VFo Y(,.a H

- H F.i c.r02'- trEstus.EI(uvt4-.,V
LLF-Lr-'cd'- O a

lo.l E oa E

I:HEEillc-. * OO U) _-lU) (d d) !!

l9E'# B

IHtE EE
I q.E E ,.E
lEAsiE?
l€ E s S > 3
I; I;iHE
li r>€'Fs
lE 0-)C.-.9 aI lU 

- 
r\l-Vv-d-Itr 8.9 lEc

l.s r b. 8.9 I
lH{€bE;lx:EH$fli383bE

P

<a Oi 9 :
S'E M E ;.) A rn.2 EEEE oo *
! i E &? E
oz& 3.^ Atst** 9€..
H 9E IEE
E H E E;;
EE E' q+
d E'€ €'s t
E E > sA *
lJr E.- 5 Fd -H
I.E ; E e E e
lr'8: q tE
l; l-r-C 2It\
l'ra-O'rjE*l
tria!v--

lE ; E E K +:
lPoB.9::,i9l5.g*J9 -l; E v> aE
l; i5r3tlUa'^P-

lth O: O X -lA-!9#r!

liEE Is;,
lq.a r P E I Eli-ta)42

lg;'E I r.3qlcd E R- o o S,

I€ AtE€ ?E
l> e ax > l..,r 

=

La-u
HOq,)
e .-'E
o.i=cd
.YXo

>>r!

t<

€
_6

_ve

l-r.otrHO(,
e.lO
6)=o

sF bzz(n

.dL

-i!!oxo'c
*.'E s 6u !v a) . \'I] 

=Giv6c 9 ec4>At

q)

oka
E
(.)

v)

;
Xo

(d

;. bo'aC
otr
sts
da

=aooo
'5o.
g
a.dr

oo5s
9rr
9F
o 

c.,ottrOtrtro)
()>>'9=is#tt

o
__i 0)
q)(,
)v

P>
EA

Cd

a-o.4
e5
ech

C)o(hale a'td I

6
Fo
N
qJ
oo(!
o-

���
���



00
Io
co
(u
oo
(o
o-

-.i
c0
tr.la
+ro

.h
: 0.)

C) L<<=
col
.)r .9
!>
.- 0-)

al)

P

(.)
tr.o

CLI

EA
o(s
F--o5

f"2.=
li:'6?
l(J () 

=Itr-o tr
lo-(),Ylo >\,l- (g 

-loi d u
t-lo}icolcia.l{ u'E
la 0J LlH!itA.:_9
l.: d (H

IEE E
l- F vl=<(,I Ot)I 0-)ld,,,

o
u..,t

C)x
J

Cd

o0
0.)
l.rql
0)a
(.)

b0
C)

(.)
-o

a

Cd

U)

t()
l'=l.
l!lo)

lct.
t6
td

tbolc)
W.lb

l>
lo)
l'tt()Itrlc

l{
F<

t\
U
tIJt\

U
lr<tsl\

la(to
Ir\t\
IS
lL)
It:
[{
la(

c.o,.lcnI!-l
0)=6)l
> Li.o 

I

8 b q^. 
I9^l.!fr,-Hl

= 9s.; I

=cs(,(6l;; 84, I
ra Q.- O I
P.:v-l
<J o-C ar()ceF

l*'it Eld sE 
=l: ol b iIIUA:^li-!uIt-(/)-ot2 --- i

l=.; J 6
l-tr =..i El^ = 9

Is# 
= 

p
1.2 ^. - 6
IilEHEl-fl-= 0)I>,- o.q
IE E E€
l-Hv-l."l (s O';

I*-s'H Et-- c (6
lU--e
l! r

lE ds?
lc a.E -qt- _- P
I;).i9Bl9€E >

It"9Blo0q); otd.Pv)

lO oc-. cd

lE rE*liis#

gPE EE E

EHbIE
UA-9-
l< v x.i (tr

-U-L,^o).^d/

xie?E
il-UvX E :l r-,'a

f; E EE fi
I= E E E.E

I:E E H E
IE il.?EEtHrvlao= o...lq O 6oP ii
l9q.e= 5
l€ g I 3 S
Irj--C.l-ioc..a')=l6x0b=E^.
l'-= i: -E 99 r, -a

l€:EEgE
lrE e r s u

lri H; E E
ls'a q u I a
le& E; si
lraIo9=E
lF ab E q II' A g E. F b
lViri*.i
lfr.ivH^!
lv!-LV!

IEE E.8E g
l-q cB o E ().o
lo > o oE o)

Pd E e f
r!!FL:ocoaixoo*>
H. 9 ? 5E
6 >',.I e 3e E o !2.-EE:Eco LichJ'-
E r'#?Ps
5!D:i|-

il€ B3 E

EAS EE
EebfrBodq<!dl Li
Q.o C;-iiv
>.9a - 

= 
()

H.9 b e i
dPd QtF*9\

lV^LalxtsEq*
I-PH,Ll-!v-t
lX () ^' cd u
Its€ Z7 ali! o.) o -. c)
l?^b-e-HElYy-c.= e ?
I!/P>-L.,l-- 2ii >l=: oo=€li:, c o<
leA!i-
l:v!-lH.q @A *
I U 7) *"-.€lct E b -lc95Ed
l- 'rj a'= ,

IBB.E$,€
l; H au rPlE:9rrloti - E r.
l_C.a 0J r- C)la t'F E 'E

Lr
o

a
()
-o

-Y-6 I5tr |oo
(rd

PB
(J.l

(i0)
= cr)

IJlbo!lo ()
l* cd

lC) j
l.= bo15 ()
Idk
le b

lg €
l.o Jl= oolE 9)

lq,i
lC o)lo a
l-d o

t(B o
I >'5
lcd
lth-l8 do
IH r-

o
oxE
eE=
SEilaa)

a>Eic9Eo tr!
E -tE-- Qa
b0>0)0)(,r',4>

a
'.rO
6 .9'E
0)Yootr5()o?&

o
os
o,
Q. OI)>rq
?M

d
qE

oa
olr
C)ao
L<

-co
?,2do-(aa)(.) l-rr< cg
ol !2
.a .d)

6)-Y()vco
lo ca
lP lit-^ 6)t."'-o
I\J E
I -> 0.)

l'/, >

h
a)

x0)
aP
cn 6\i,g5

o o.5
X o.l-d
-g,,a90E
E *B-- 6hq S0)p h

B9H
ou2dXEtrH*.9
7 ;-'6
F(iF
0)Pe

ii oo9
rr i 6-)5: B
.- c#Fi+i

.<

AX
rYo*0,

'c, P
C)-

()u)
9'eo
oJ F]-
-o - C-.

lst€l6 - !lo n (€
l-: o
lsE0l! oO-
lC! cd (,
IE E 9tLuvIo trE
l-.Q * 

^I!t* o-q
l3 3>
I >rr (J a.
t>=
lC-. 2 Iil6 9s
lJ t- 

-

ld- )
t-vulc c q,)

It* d I
lo - o
l!6l(.) o-
lN l--

la 3 
=ler9l€ / a

lra a, o,
l.- (/) tll
IP:E
l.! p 

-tdztr 6 Alo o x
lr<.- i

)(/.r0)) tr-o
1.9 c
I =.=lE 6
r(!tr3,8 O

1>:^.I c: E'o.rq) .\ d

i9rdi569
=.iHx) a*LD 13a.'o-.(ii u: €e9b9
^A)aJ
AHIVLq o >.o
d.HG

hEsE
) v >HlEbYa <) aiiX=oO EE H

c()Cu)ai ; o'-r-.- o _v

s ffs ErtsnI
O a':- 

^i.-A!F

L!9!rd
9 E€!
E€ E g
-9 o.l trclijj > -'iE'; qo
= 5! o
STEE
iq)=x
3-sE E-

-o=

= E grE
di-cE tr:.'o o C)-
x r-< - ol)-v*rEhh9H*V-H>ilYZ

>'

q)

o
X
trl

t

���
���



@s
o
st
OJ
oo
(o
o-

>t

C)

E
o

-o

a
o
()

F
tr
St\
\{b
Ql{
r<
t!
!\

t\
E/\

o\t\
U
3\)
L

a
lr()

o
o.

Otr!
-i (.)

qo
: 0-)

v(6

O*

Ps^2a>

AAZ
-V
Jrr

G)

a

E

a
(J 'O

M
lh, Y

^H-AU\-/ 'o>boc
d. .\ t:'liA

(J;c0
a;6
-OredH662 6

l!
l)

= 
a .:=

)- vl )bool- o0o or' o
./t-./*
HT-HH

o

o
o
oo
o

B
>.

o.

U
oo

I

o
o
0)a

o
il

o0

E
G)

(.)

$<
0)

0)
-o

(t)
(.)

o

trlr(.) ()>!
C)J

.aa

>:v
oFrr !+< c)

r.)'or o
-U(Sp

AEtrui

!J;
-v
oa>a2(g
9E
.ir o.rk(,
-.6

*B
_Ee
I $?
-.a ?z oo(t
l-L-
OOe
sgg
,-&O ?H
A (sE

pd(Hf 5 Ft o
E.E.E A EoXCB-()fE€E 8o (): oqi- x €I g'=i H=
EHE?H:.., tr o! o

€ +E r;E
E.E ts: b 3
-E 6 - 6'E.6

Eitt;ia
EErEitE
E E " Hi.gE-t;9€ix;B

€g: f;' rs E
do* E p >,F .i

i s: ; H EE
o QS -^-o'6c-.

lE>Ese5,
;;EEE +:
; e BiEEE

.:aaOF.C-.3E;*s5
IPFL!!^4,.= o (, d",^
s H=EEEE
tr'::c-rqcsoXor=r-i.ir.-V)d-Ela*e.ir
=c. = 17) ():(E c ootr -C X
iggt?E'i.6Ec=o-cEH=.; 

='E o C

* [,E#fli f;
d-A.,i-Fv,

:EuE*iEb i x+'P 6r v J., *.i) r- L^- d a

-i9waF!V ,r ! U ^ t^>Er*:5.!
' :'i15 tr 6,aq
€ Ets ; X 9Ei stE aats
EErf'g{EEE=;3.q.E
E 1 : Y 3;E

.\ L R tH 
- 

;
l< 95 Y * O 

=
EE=HSHEtr:t 5?T*ul-dch a e qrc-. 

==3;'E o 
= I5L o= al.: o.cru.if-PPaaESei{e

S 
=." 

0.., 5o 5olcF iE€ 9 9F

.' (B-o > 0) ho
AL'JA!L?-.^)v

-u^H-.rc --^.i*;5
i.HEB;USEEiTE
r€'x B'E H
P:vU

E ES U!;
zi.E gr5^E "o g'E :E I
s r !E ilsr-Otrotr
r ! bO'- -q'-o'-,a d- rn

- >..; .Y iJ tr
EEtsEpH8H=SEEI 8.E 3 8'=

v'H!!'-r-9o.HXtrL- X 9'- tr

I3Fil3 s.i i. -= EE;€ 9 P uE
E i;3 rf

. L < (U rV d

L "E,E E€
I 

^ 
I 

^n 
+

-I!(deoE
JA!HrV

0'{> fi E s ?
=iB;EF€5ri-: O-q 9 -=

#EHsEca,

So
>E
c.(t
-9 o.rp-s
de

g 5(
3H

=t).oou9)
EOE,
I H+.
EEOH€ €
.g rip
,!)*
ii () '!:

t) (h l)

-cr-l'"0) L
l-l9(d
*Y- c)

= (.)Ea0-
oo =.=I oc_-o tr!v cd

=FEov(.)snE
oHgP50
B reEoo(
!r trE

qr
o
bi;.- t<

€BU9
=!ztu

e .l 6-d: 5Erq-'835*
v:---u
,.'- - 6-) cg-v: h oo>> H

&,ie,AtS

+<
o
U)

-()trsH*() o*o-l =s HSa1&

qi
o
oo

=oE-
9-c<Qq/d
Or!

>.

5.9
cBF+

=()oElo,.<E

$ ra) \o r- CO

���
���



@

o
LN

OJ
oo
(o
o-

>,
li
a

a
!
oz

.t<H

o
(€

tr
c)l6lo)I r-rtgto

t&

do
(s
a
U)

.lk

C)
U)
ao

oo
(.)

.O

l.-t:Itr
163I l-r
lbo
l0J

l5olo
l!
I

t>lo
lcl

;
(6

b0()
&
B

=*l.o CQ

oo!'54
o5

>=
I

zi
U)

t<
(.)

o
,tr
C)

(.)
-o

F

()
a.

(.) a

>'

_o cg

cs.a

X- cd

=l= DoIEP
I ta) 0J

l() .=t>
l.o 6
lH liIA *
lH oi I
lki#F
ldl o o =t'9\vlo h^Il-q.y l, q
l9e\At-A'lC a^/ *
IH € H tV

"it<
(.)

ts
aL
0)

o
Or

q= J7 2"A T E HE E tr 9o.

E Xe: E E'rzi -d r- 'o E O.0)5.,(i'->ctso
E I ! a! F
E >.PF > Cg

C N!- -=o trEc'.t i-nu EPhev)€vP.'--c c = HE(,iaY=E,n-5Ey

IE g EEBE
lp F <a I S
l;86!b,
IEE,A EE ilIrv(cE(.)I ^ = C) o-c

IE:; E E r E
lB,il:;€FI"E 9 E U:lo i-)Yl€qtsEo>

luii;E€ldu+.Eallo.r !2 -E Y
lFeUAlPl-^^v94l€LHHi:
I 6) o (!* Olg99E: o
l6 b b 9p.e#I=ao-Y*X

l#ttcE€

a Q-i (*

Eoo
O+eo:tr0).= o-fz;
9=o!Xo.l"--obf n
,4.. i

b=
-LLrA.LU*_;eU)0-)H(6fl
.'EE6
= oo,q tr; 0)> -d L.;, o)
i 

- 
)

-Jl<.a!Eoo! 6HHET
=oitru-lo)

ts,H€:'----
vi!Jtr x boo,?6eE;e::a.v!9-lv

Lia.r7) (B 0)E!2 tr o5
UHd
l< 5 v^.

3=B;(/) oo ()
AL-it v - FY-iE

-qo^E*>6i.
3€ e x

-v! I f,O-j
J - .S A

.8 3 3',F(rf=e=*v'
96!c€a. il F
-C-L.* H

>.9 E H,

>.o 0J!
o-q-E o

PPl<
tiH, or&

F _O -O 0J

9o=3
vlJ-o0o o a

i_tv

0JrnU)F-o --

-PdU)'ddXp-<F=
EB- r
-(JG c.t'E;b5H

P.a t<
E6=O-
L--!
d i^o'a
q e ild
.3
cgooh

bo+ tr E
E y]€z

t- -.i.- 6 coE -oc)q-a;;
!<P:u-hn-:HW*
U-d.H

a.r'E'J X
-rvdua., 1; F _o'u'a tr aqi0),
9A^

cE.9
cu:6-),-
frEo-,EI(LO)
R.-)d

E53A-c-ooii> a E.E s

or != >' ooq cr-o tr
P

- ra O-Va.cdE cg!6)(dE
LAH?cdtrc.

, b'=sElb
.,.q cg o)
V{-tr

hf 6! ?
et ri! r- >:vx ?-o 2
E 38 U'.ttro)E-bE
r r )'-

Qg 8,-g*"cE
-= >*J.i
\3a\F !lJEohc)
H€tq,vE.EH;6 oc 6
eaCrfr

-iH

9EsE?()c.:E=
e $E i'E
= b aB0i;
i rSuEiSFtorJdU-€9i E E Ft *39€E.?6 H 6
IEEE83

s;;3
= o.E o
K!-HL

E BE,9OE =Ec0)'-ot-.i (rr O)

-coo.':^a

b's dg-.
E€ 3 - E

E iEEEe€;> $
L

() I O'(H3*-E 
= 

I
-AeqvFu;d.n
E - d i.-n€

):wa
v u) r-' P ,)f E, U E:5^. E >,}i'll -o'- -oE.U8t:cE'F E I
E Ag 

" fLrC:91-.
Y(JAP,V.iEEE6
z ) = ;-H',i-:v!(utLi

- > y'- Hit rt *
^Y.VvH.i
-e.!-X69lJ
e!* E'El8 !a 63 cs oI- 3 E E E

oEt trdst.d
Pdd e E:95 BE

o 5 t'
tr .e'A
*e)
abd
5gs
i t;(!r, d ;-i
J><?:E48 ,,9lPx
J # 

=C'.vd.H!

#(gvi/i
C., (* ., 'i

^ 
F L

-u.ijS 0., -.H
-cf)ir)()*&> H.i (, OI') *

YEo.,.9
!-!(u_uvq-

troPo.E 
- U Aat+.i U) e CE

H ^ LU .,d9:u
F!!*

E>eE
L^-^i,
L:V

c E'EE+dC)<
-HLV

H 3"€ 6
(Ja,e

UF-rY

3E;E
dHL

; () cda-.
e*eh)q.E Ets.q a+ cB} E} E

q)
Ol-.tr0)o?-

El<

Et
0J r't

(H

(n

8b
a=.()Y
p4U

()_
,PUEE 8.9

cs h oo-E Eq E.E Xz
Jd\)V./
i. 

==-O 
hO

OiiH;)vazza)

cvad b 103I c.= (s
!3C-V;i
;ss,h

ooEtrC
=1)

o€:
> Ar!

o:tsE zJ Ucd h,a oUl.r
0i-'ijJo.F I L)
^-LU-U d 

- 
Hoii.i,=AzIJfu

N
a..l

ca
C.I

$
C{

���
���



L;o
d

boo
&
tr
(.)

(h
o

Ea

C)()

()

a

t>
l&t(JlP

t)tdlo)IE
l<l/ilo)
I>

E

E

0)

0)

E
E
o
(.)

6*&til
(d

X()trv'a o

6)(g
aAl^(.) -q 9.u

liCcz

'a
!
(d
q)
>'
rr)

0)o
.: c)
ts6
al
K 0.,

oa L

PC)

L9 >.
lgcn
lP '-

IE '| 6J \-/
lSrOi

lL. c6

l'- oJ

lo-,9
I cG 0.)

IE O)l(s o-I-H Xl\, 0r

r.j
{
xo
ar\6
tt)t\
a
n<
\
e
lr
tsl!l\)
ls

14da
,l-A@x r.= d6gEt

--jcU).9:fe-. o0tr
bEg.E[itsqor
L.l*-*'i - ts,rr o-= --=Li-r,j
J-AH19vdut-.v+i3 s

9Ldlo o ! =l-q qa -l> s t b
1.. H t E
l€ g t/) 

=l0) e (.) bI)l*s8s
lH E a=
tvR6/

l*E e#l5 u.E
leq_.
laE d a
l€ 9 0 p
I L f .\ Fl(d i, - cg
l-d 

- 
cg €

liv

lg 339
lsEEe'l.irL-t!iuvlEi 3F"lErE [%
l=E€eElzE.c'iE
l# E H As

a'*r.O
0.)to
?()
v0)
0J-
bE6=
0.)-&a

sli

Itr o
l&elE -

lu € .-.
l(.)H @
ldli c-. -cl- !f P
loi6X
lvJ!tF ;.;l=9-
l.'q 

=IEHFIU

l.Y r- ol>-*loo e
lhN 6| ^rlP A FL<

l9 oc...
t; - uI U - .r

lEc(;lo,-O
tH I 

-l^U-
lv'rdlgE."
lv)'rlo= *
lol'9lu. -ild9l* 

- 
iI!UH

lg E 8

9.9 I

E E&
I s<?,[j=EO

s€a>> o c...7 &p(tro)
?E.X
c)qrHOA.-

L o.rP
6) O l'<li6 c o)

l6),la aa
lsli >
l r-'; co

l€ g:
lo i cn
l- H ,)l-o'= 6ls.E*IE H 9t)looP
lOPalo - i=
lcd, =l- o olXtsn-Cl:aF,r U)

lc ? tsl> H o
l.-H

lc.Q'r'
c R'o.r
=- o; uEro=c0)e(rhr=
- o ej:?€ ai€.E I

:3 g 3a3 U i'
:gAEE:E
E H o..t bb(, q q
!T i 8E H,A

E; B =>. ep
EG= 8.E E e
i€Essi E' .'dU) -zt"J: X
).Ea. d d

lE.E c d of E

lBsca'E€:
16 9 ? i a' c
lor 6 >stG 3
IJ L L < ! h

l=$E,EEE:=
l;; E'"s H Il: E X I = E,=

IE E * E I : E !l^ .6 _C = 
u co U) 

=lE:E I Y Esr H

IEE!=E'EElcd-=C ^htc
I q., 

.E;.9 E'E i o

lE=E: iE*'gl^ 6; r o d o= E

lgi i +E€€€

ah
tr

-o
o

cO

0)l-o
Ita
lr<
ld)
IJ

ls
l-| (/)tc
lcd
loo
t(u
I

l6IPItr
lcB
lo-lc
I O'a
l() trlc Ilc (g

lor bOlo c)

ld r-l> ()
I o'5

I E,:
l= Il5 0.)
l^A

t7 :
l> cs

lv 0J

I rrr iJ

c'alr()

qi

q)
o

o
t<
o0
o
tItrt(s

l-q
lo
lP

lela
td
l-qlot0)
IE
I o-r

l-olc
IU
l-q
I t')
lel(nt-q
l>

Ets qP
a u so'E Eq tr.= EEJtJ)T!'i*:i
v(utud(u
(J 

- 
r-t -'- Pazzza

(t

zas
OQE]

0)P

(.) 4
E j:6

! J() J-o-;.$v*<)?
- 

v,\q H<6

iv !. 
^.9 L U .\ii .r vr.589

=8.9 6
E>E'Ea
oO qg cO O..E4r/;

tr 3 56 fi

.-a A>0)-()
PE;H.rztrx
E.E'il€o o H>

+i
€o
.'t 6> 0.).c)
ootr c)
.ESU
=0-),(Dri((Joo>

@
+o
(o
OJ
oo
ft,
o-

oi

-o
c,

t<()

���
���



1

a

@
I
o
N
o
bo(!
o-

(.,

(t
a

o
C)
q)

o
Ha
C)

-o

a
(.)

cd

o
ti
l<

C)

o.P

C)

a
Loq
!

€

.o

z
e
(r\
t;
FS

tr{
t\
a
t\zI{\
o\)
s

;
aa

, (.)

o
t<

PLI o.)

a.tr
=2o! o.iLQo.oo(s
.368

'C)r<a5*
T n'^
rOO

(,EZU)oJo
DFF

^i

L:o
,r
(.)

()
t<o

(,

il
(.)

L
(.)

o!o

O

o0)
oH
!, c)

(H
E Oc..E,. G)

-qIl>axQ
c-.oE
f;-8 rxP0)

C)F
€ s'=
:95c4

! a.a
r<s -i
AJTO

-5 u)

.5+. bH C)'=
!r5gEE
B6E
arn 9
XOH
qEI
t doE
E 9+.o?r
cdotr>(:.=

$, }E
Ortrn

oc-aoa
^L.:J CJ'0.
Aa

o g,n
(-) H

Ho)
Pch

;: bo
=o5*

li
a. ,o
ch

()li
-1 0J

=o-tro
a.

(!l

AE

2a;J (S

95
ch

*l-o0)oo.
L.e o-)

Ya

-o
-oE6̂) c,-'

oh6
aalvAc>

*r)a:.I. O Cd

EiU
cd6)Li

oo(€ qo>E
EritrE O:
-qo-(J'a -to11 00
-60E."Z-ctrc>.86
a. 63 C)

(r a\ 0)

,8 Z> E-il k a-. '.=
V.^A.Lvl*Ha.6 P o
C-V cB O.eEgrHE9E
)c-c)
tr; o tr

PE 3#
E-8E E

-E h: #.*9dQ

--tv!' I.EVdL

xg 5 a.
bO*'5 c,:Es.A
9-H
L--\w

€ ts UE
0J@el'9A=-(, d.= 0)'-o=()
?<!-

-L^9^i*
:q-E y I

C.cr)jCCC\.-Cqp9xo.;E.=.!x.E'E - 6 3
;\H cd'v b E
€ ? .= aE F.Hs X H s a-; 3|:/]r)<-()2Li0)(€0)='.()O'rJc:Yto3li.-sEh 

= 
B.e.E b

-vv^€H.-VLh'-=--4 
^i'= E s: EE A

F F-b 9tF 
=.0-)E 3' 6.. f :

X6=-io!:u>:!Cg!;J

= O H'i o.9 I:9p.x0)=!::EefrEH:Il
ofll-oroEtr E X h€ I E...= *5 u> H
!.iWulir^^' vvv.^H-Ee'SExqrg*x.g d s e 6
-YH!ai-EHlHEIte

a\ 4 v) u.. o i.= -.i L-:oXFY-o..
-.-lLrVvH

8.8 F 6 3S E €90r51i67-d- ". (-)

:-=uEfi"i*€EPo.,9"9F()€L-!rFd.rvL6rL-i.e.=2 *E *='I
E s.E^6=tE#
EE=€.!€#E

I ra!- a,o.= o '=
lcqhs: eE
nE o j
ii il: il
-r\L:xE.9r.Y.jo.rE*i:i
-s>E x+ cS''- c dUtre-'o9l
E€E E U

E 5 B',i.=
- I !

:* st*
HEooE
i-v-
H]6HS*'s E -.E
Tt*8fl
^..9E> 5.-n (h.^ Ei (, oc-. I'j

H€d€ 3

H Es H E,i r E il€
- 

v,\ x JO'.5 " - OO
tu *.r u

S€ H aigi HEE3;:*#
ra tri/ r..!'- E'r,.9 g
EE?:H; H AE E

L
€

cr')

o.a,! a

E9
o.>

(HC

taAA.: .o
P(li$o

6)()
^)S

I
U)

Ebo
ao
&,a.E;a'a oiaa)A )L

q<

^F
aH*
o) O=
6Lr0)

X O.6)-<a

9r
,o
ch.J-'^)

(doo
ar*HAX o)o a.n; 3&

t-lt_l

���
���



a

(r-o
G(:d
J.PJ.UJ :tr
") :7\tJ :i

.ql

\:P

$viE<'d

l\ iH\U:}\/r ' o-)

) L- t',-L.: q
tt-:i
43 ,8

,.,rV!^

Eo
C)

U)

d̂
a
Lr
C)o

taH
l9IAI\Jl*lcqlco
IHl(*loI o.rl:tfl!t(o
ld

lbo
l.il(n
la
l-

l(aI o.rIEtdIZ

@
5o
@
q,)

oo(!
o-

rr\
z
!
Fr
lt\
r{l

q
(r\
i
t$t!
l*
IN
IH
lo
IX
lkl\

d
Xo
h
O

t<

H
>.
Cd

!

a
(.)

/

-:o
lr
C)a
o
C')

(g
tr

t<
()

I
0)

o
(.)

a
o
()

a
I
O
}4tr

lp

lcr
ld)
l-l

-:4t<o
O
E

,.lI

r).

a

oo.
6)

I t-{
Ilort>
IPta
l!lola
laJ
lE
I o.r

l-o
IP

lct(B

d
t<
a
oo
0)

L<
O

li

(d

6)
;

0)

a
t<
O

d

Ir
lcJl!t6)
l.E
lool()le
l=
t<

(.)

o

0)
dlr
oo

E
C)
-o
>'

otr

Itr vrlo c
I'L
1(g*lar ),
l^ 0Jl- -clA P
ILlo.)"o
1(g ol>-<l-a
Iar=
lor-cla>
l'50 ^.lg.l-o;
I oo.E
lc ool'E o.r
lth t1

lx ht0.) =

lY ooIt s

qE-8.U
;<

av)4

E +y t6-a&3
00) ,, t)

- u-((ld^
a.^-= -dE;b
o !'I*FYq)E

L )
*AUL
v .! 

- 
rr.d))v

.E;= O tra!-CP
C'Fn tn -O

LL-< nr 5
lP 0) x ht-Exl--'f 'E a
I :-i 0)
I d.l-. a ..,i
loH;::
I.E 9 

= 
ElX (d F oItr C) - trl8s = =l-?^. o otLu!I 0)*

ls E;3
t'- !v L.J1,.:o-la€*
I/- (.) cB.=

l> E?B+
te = iln e

lP€ b E $
l.il; tr € o o)
l.= H 

- 
a .olX^. ? j -lu-gi*t<t- 0 3 u Il-y -d o -O cO

l a 
- 

6'l'-t< - > )l: bos. o bola s € a e

k^.
9'l.ao(r=
orS
-v, )(BooP0)
rok
Cc)d-(
ui'o
o.i
E()
O9

Pa

o(c
'cc F
-()
50 -oI'o

lr- 5l0) o
ll-
Its -vl*r trlli ot;3
ti ot: -ql=Pl* >lC) oI-Y F
l(dFtI* e..lE-
tJq

lScq
la t
lP 

=
I ooq:

la#
I- (d
talo ()
lF -c

=o
B;
a.()t-o
6) Tt
a=

aa

t->a>
)r
(Jq
trc6
SBl€ o

l>=
t (g'(J
li 5loool0).cl, alr rl9sl*,19 ^It >.
lq.6loE
lo o

19 o.r

la -9 .'l'_ v Cl3e i
lf 'o qo
l+l.jlz 3s
lji -q c
lFti t/).;

(d

Eo!
C)

2
H

(d
!

loo
I o-r

l-o
IItrlcdlo
lo
l>rlc-. tr
I o0'-lC or

lo.l:l-tr q:
l.(O t
Ir $
lH oo
ILHlo00
Il!u)l^AlGi a.tlol-O o
l0) Llo or
l*t

1"3t()lrrElo=
lP O
laS
lH (,

=60)
,=oa
.= oo'>
2 e'.<,
dtr.iie

(g 6-)Aca
.= 0.)\J.E o0'>
? e'e
cdFg
F<q!

$0)

P AAU'6 H'coC cd;(BFg-<&

!

o)tr
boJ-
(/)0):!J
(6H !tz o
O-->l

���
���



�$�Q�Q�H�[�X�U�H	m�)�ÿ

������



������



������



������



������



������



������



������



Page 1 of 11 
 

SUMMARY OF DISCUSSIONS AT ROUNDTABLE ON INSTITUTIONAL FRAMEWORK FOR REGULATION AND 
DEVELOPMENT OF VALUATION PROFESSION HELD AT IBBI, MAYUR BHAWAN ON 07 TH OCTOBER 2019 

 
A Roundtable on the institutional framework for regulation and development of valuation profession was held at 2.30 PM on 07th October, 2019 
in the Conference Room of the Insolvency and Bankruptcy Board of India at Mayur Bhawan, Connaught Place, New Delhi.  
 
2. This was a roundtable exclusively with RVOs. The following participated in the roundtable: 
 
A. From RVOs 
Sl. No. Name of RVO  Represented by  

1 
 

ICSI RVO Mr. Prasant Sarangi 
Mr. H. C. Dhamija 
Mr Rajesh Mittal 

2 ICAI RVO Mrs. Sarika Singhal 
Mr. Rajan Wadhawan 

3 IIV  Mr. Varun Dhawan 
4 PVAI VPO Mr. A. V. Pendse 

Mr. Sushil Bajaj 
5 CVSRTA RVA Mr. S. K. Gupta 

Mr. Sanjay Malhotra 
6 CEVIAF Mr. Sundeep Bansal 

Mr. Rajesh Kumar 
Dr. Rajinder Singh  

7 Divya Jyoti Foundation Mr. Nitish Singhal 
Mr. Vekas Kumar Garg 

8 IOV RVF Mr. Tanuj Kumar 
Mr. Abhay Kumar 

9 ICMAI RVO  Mr. D. P. Nandy (through VC) 
10 ACVA Ms. Dhara Shah (through VC), and 
11 IESMA None. 
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B. From IBBI 
Sl. No. Name Designation 

1 Dr. M. S. Sahoo Chairperson 
2 Dr. Mukulita Vijayawargiya Whole Time Member 
3 Mr. Pawan K. Kumar Executive Director 
4 Mr. Ritesh Kavdia Executive Director 
5 Mr. Debajyoti Ray Chaudhari  Chief General Manager 
6 Mr. Deeptanshu Singh Assistant Manager 
7 Mr. Abhishek Mittapally Assistant Manager 
8 Ms. Namisha Singh Assistant Manager 

 
3. Dr. M. S. Sahoo welcomed the invitees to the roundtable and briefed the purpose.  
 
4. The issues listed in columns 2 and 3 of the Table 1 were discussed. The views of the RVOs, that emerged in the roundtable, are reported in 
column 4 of the Table 1. 
 
Table 1: Summary of Discussion at Roundtable with RVOs on 7th October, 2019 
 

Sl. 
No. 

Issues for 
deliberation 

Elaboration of the Issue Views  

A. VALUATION PROFESSION 
1 Vision of 

Valuation 
Profession 

What is your vision of the valuation profession, five years, ten years and 
twenty years hence? Should it be like the profession of Chartered 
Accountant, Doctor, Advocate or any other?  

 

2 Review of 
Valuation 
Profession 
Internationally 

Valuation profession of which country / jurisdiction can be a model for 
valuation profession in India? Which particular feature, practice, or 
mechanism can be adopted from that jurisdiction? Any difficulty in 
adopting them?  

 

3 Review of Other 
Professions in 
the Country 

Which profession can be model for valuation profession in India? Which 
particular feature, practice, or mechanism can be adopted from that 
profession? Any difficulty in adopting them?  
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4 Review of 
Valuation 
Profession in the 
Country 

Valuation profession has long history in India. What are the learnings / 
lessons of such long experience for the statutory framework for valuation 
profession? What features from the draft Valuations Professionals Bill, 
2008 can be adopted? What features from the Companies (Registered 
�9�D�O�X�H�U�V�� �D�Q�G�� �9�D�O�X�D�W�L�R�Q���� �5�X�O�H�V���� ���������� ���³�W�K�H�� �5�X�O�H�V�´���� �F�D�Q�� �E�H�� �D�G�R�S�W�H�G�"��
Experience with the Rules so far. What has worked well? What has not 
worked well? 

 

B. MARKET FOR VALUATION PROFESSION 
5 Market for 

Valuation 
Services 

How big is market for valuation services? Is the market competitive? How 
can it be made more competitive? What are market imperfections? Who 
controls price? What are the market segments in terms of asset classes, 
users or any other? What are market shares of individual valuers and 
organisational valuers? What influences growth of the market? Does the 
market need to be developed? 

1.There are broadly and roughly two market 
segments: (a) valuation entities undertake 
complicated valuations with a higher fee; (b) 
individual valuers undertake simple valuations 
with a lower fee. The share of each segment is 
estimated to be as under: 

Category 
of Valuer 

Number of 
Valuations 
(%) 

Fee from 
Valuations 
(%) 

Individual 90 10 
Entity 10 90 

However, the proposed framework should be 
agnostic about such segmentation- should neither 
promote nor discourage either.  
 
2. There are two models of entities doing 
valuation: (a) As under the extant Rules, where 
the entity does valuation, and the valuer in the 
entity does not; and (b) As under the Chartered 
Accountant Rules, where both the entity and the 
members are allowed to practise. The participants 
were equally divided as to which model is better.  
 

6 Market for 
Valuers 

How big is the market for valuers? What is the market potential over next 
10 years? Is the market competitive? How can it be made more 
competitive? What are the market segments in terms of asset classes, users 
or any other? Does the market need to be developed? What are relative 
merits and demerits of individual valuer and organisational valuer? 
Should policy promote one over the other?  
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3. All forms of entities (companies, LLPs, 
partnership firms) should be allowed as valuation 
entities. A majority of the directors/partners 
should be valuation professionals. There was also 
a view that all or 3, whichever is less, of the 
directors /partners should be valuation 
professionals, as currently provided in the Rules.  
 
4. Where a company is a valuation entity,  
(a) it must not be a subsidiary or have 
subsidiaries;  
(b) at least 51% of equity must be held by 
registered valuers; and 
(c)  its sole object should be valuation. 
 
5. There may be three asset classes, as presently 
provided in the Rules, to start with. However, 
each asset class may enable for specialisation in 
niche areas also. For example, the asset class land 
and building may have specialisations forestry, 
agriculture, pisciculture, mining, tea and coffee 
plantation, etc.  The statute may enable addition / 
deletion of asset classes depending on need. 

7 Market for 
Valuation 
Education 

How big is market for education? What is market potential over the next 
10 years? Is the market competitive? Who are market players? What are 
market imperfections? Which model of education �± legal, medical, 
accountancy or any other -  is suitable for valuation education? Should 
education and examination be with one agency? What are the deficiencies 
in the current model of valuation education in the country? 

1. The model of education should be similar to 
that of ICAI. The Central regulator should 
prescribe curriculum of the courses for 
registration as RV and conduct the final 
examinations of the courses. 
 
2. The courses may be delivered by RVOs and 
Universities.  
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3. The admission to courses should be allowed 
through a common competitive entrance 
examination.  
 
4. There may be two kinds of courses for 
registration as RV:  
(a) Top-up Course: An individual with minimum 
qualification in relevant discipline such as B.E. in 
Civil Engineering or a professional qualification 
such as CA may undergo a top-up/bridge course 
of two years comprising one-year of classroom 
and one year of intensive internship with a RV.  
(b) Complete Course: An individual with a pass 
in Class XII, may undergo a five-year 
comprehensive course from recognised places 
(RVOs and Universities). This may have two 
years common course for all asset classes, 
eighteen-months specialisation in the specific 
asset class, and eighteen months of internship 
with an RV.  
 
5. Both the models have a component of super 
specialisation in a sub-class of assets such as 
forestry, jewellery, arts, agriculture, tea and 
coffee plantation, mining, etc.  

8 Market for 
Research and 
Knowledge 
Management 

How big is the size of market? How the market can be developed? How 
to incentivise research and knowledge management? How soon the extant 
knowledge would be redundant? Who does research?  

The Universities and the Central Regulator 
should conduct and promote research. 

9 Exclusivity Can valuation services be rendered by anyone? Should valuation services 
be exclusive domain of registered valuation professionals? What 

The following valuations should mandatorily be 
conducted by a registered valuer: 

������
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valuations should be mandatorily be conducted by valuers? How can 
competition be promoted if valuation work is reserved for a set of people? 
 

(a) Every valuation required under any law in the 
country; and 
(b) Every other valuation required for a decision 
by Government or a public authority or a financial 
institution, by practice. 

C. REGULATORY ARCHITECTURE 
10 Type of 

Regulation  
Does valuation profession require regulations? Should it be statutory 
regulation or self-regulation or regulated self-regulations?  

1. It should be a mixture of statutory regulator 
along with regulated self-regulation.  
 
2. It should be a two-tier structure, as in place 
comprising IBBI (Central Regulator) and RVOs.  
 
3. The standards should be set in the manner 
similar to secretarial standards and accounting 
standards.   

11 One Tier Vs. 
Two Tier 
Regulation 

Should there be a central regulator or many parallel regulators competing 
with one another? Should there be two tiers of regulators �± many second-
tier regulators competing with one another, under the oversight of a 
central first-tier regulator? Should the Valuation profession be regulated 
by one-tier regulator as for Advocates or two-tier regulators as in 
insolvency profession? 

12 Regulation Vs. 
Development 
Vs. Standards 

Should work relating to regulation, development and standards relating 
valuation profession be housed together? Do regulation and development 
complete or complement each other? Do regulations and standards 
compete or complement each other? What should be the scope of 
regulation and development in terms of markets for valuers, valuation 
services, valuation education and valuation research?  

13 Scope of 
Statutory 
Legislation 

How long should be the statutory legislation? What aspects should it 
cover? How often this should be amended? Should it be principle based 
or rule based? Should it be an incomplete law, i.e., should the legislation 
be a skeletal one with substantial dependence on subordinate legislation?  

The legislation should spell out: 
(a) the role of the Central Regulator and its 
governance structure;  
(b) the role of the RVOs; 
(c) Offences and Penalties, including appellate 
mechanism, as under: 
(i) Schedule-A comprising of major Offences by 
the Central Regulator; and 
(ii) Schedule-B: Other Offences to be dealt by 
RVOs. 
If an RV has committed offences included in both 
Schedule, it will be dealt by the Central Regulator. 
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(d) Manner of exercising quasi-legislative, 
executive and quasi-judicial functions by the 
Central Regulator and the RVO, as an extended 
arm of the Central Regulator. 

14 Malleability of 
Framework. 

How to ensure that the framework remains malleable? How should it 
cover any emerging new asset class? How should it cover valuations 
under different laws?  
 

 

D. FUNCTIONS OF THE REGULATOR 
15 Role of Each 

Tier in 
Regulation / 
Development of 
Valuers / 
Market 

In case of two-tier regulatory structure, what should be the role of the first 
tier in education, development, standard setting, research, valuation 
services? What should be the role of the second tier in education, 
development, standard setting, research, valuation services? How each 
such function can be neatly segregated between two tiers? Or some 
overlap is desirable? What are the good areas for overlap and the extent 
of such overlap? How to avoid regulatory gaps?  

 

16 Scope and 
Approaches of 
Regulation 

What areas need regulation? Who - valuers, market for valuation services, 
valuation education, valuation research - needs regulation? What are tools 
of regulation? What is the role of first tier regulator in regulation? What 
is the role of second tier regulator in regulation? Should market undertake 
regulation? What is scope or extent of self-regulation? Should first tier 
regulator and second tier regulators compete with each other in 
regulation? What should be jurisdiction of the first tier and second tier 
regulators?  

 

17 Governance of 
Each Tier 

Should regulator �± first tier and second tier - be a statutory body, a for-
profit company, a not-for-profit company, an association of persons, or a 
society? What should be composition of its governing body? What should 
be the extent of stakeholder representation in the governing body? How 
democratic legitimacy can be imparted to the regulator? What should be 
net worth and shareholding requirements in case of companies being 
regulators?  

1. As regards the Governing Board of the Central 
Regulator, there were two views: 
(i) The Governing Board should have a 
Chairperson, a few Whole Time Members and a 
few eminent citizens as Part-time Members. It 
should be supported by an Advisory Committee 
comprising of RVs representing RVOs. The 

������



Page 8 of 11 
 

Governing Board must mandatorily consider the 
views / decision of the Advisory Committee. 
(b) The Governing Board should have a 
Chairperson, a few Whole Time Members and 
representatives of RVOs as Part-time Members. 
The Central Regulator (Not Governing Board) 
should be supported by an Advisory Committee 
comprising of RVs representing RVOs.  
 
2. RVOs should be companies registered under 
section 8 of the Companies Act, 2013. It should 
have board composition as provided in the Rules. 
Maximum number of RVs in the governing board 
of RVO and minimum share capital should be 
prescribed. There were two views about minimum 
number of RVs for an RVO.  

18 Accountability 
of Each Tier 

How to hold a regulator �± first tier and second tier - accountable? What 
measures can be used to assess performance of regulator in the area of 
development and in the area of regulation?  

 

19 Independence of 
Each Tier 

What are the areas the regulator - first tier and second tier - should be 
independent to take decision? What areas it may not have full 
independence? How much control Government should have over the first-
tier regulator and what are the means of such control? How much control 
fi rst tier should have over the second-tier regulator and what are the means 
of such control? How to protect the regulator from regulatory capture? 

 

20 Resources of 
each Tier 

What should be the sources of funding of regulator -first tier and second 
tier? How to develop human resources to man regulators? What kind of 
technological resources does a regulator need.  What should be extent of 
grant from Government? What should be revenue model? 

 

21 Scope and 
Manner of 
Making 

What areas of development, regulation and standards be governed by 
subordinate legislation by first-tier regulator? What should be the 
procedure for making subordinate legislation? What should be the 

 

������



Page 9 of 11 
 

Subordinate 
Legislation 

instrument for subordinate legislation? Best practices that may be referred 
to. 

22 Scope and 
Manner of 
Making 
Byelaws 

What should be the extent and methodology of making bye laws by the 
self-regulatory organisation in the two-tier structure? What areas of 
development, regulation and standards be governed by bye-laws made by 
the second-tier regulator? How to factor in the interests of society in 
making subordinate legislations?   
 

 

23 Monitoring and 
Enforcement 

Who should monitor and what should be the manner of monitoring the 
conduct of valuation professionals, market for valuation education and 
market for valuation services?  What should the scope of authority and 
manner of inspection and investigation? What are specific roles in 
monitoring and enforcement by each tier of regulator? 

 

24 Scope and 
Manner of 
Quasi-Judicial 
Functions 

What should be the mechanism for disposal of quasi-judicial functions at 
each tier of regulator? Who should dispose of and the manner of disposal? 
What are the directions that can be given in disposal of a quasi-judicial 
matter? What should be the appellate mechanism?  

 

25 Dealing with 
Grievances of 
Valuers 

What should be mechanism to handle grievance of valuers?  

26 Dealing with 
Grievances 
against Valuers 

How should grievance and complaints against valuers be handled by first-
tier and second tier regulators? 

 

E. VALUATION PROFESSIONALS 
27 Eligibility to be 

a Valuer: 
Qualification, 
Experience, 
Entity 

Who can be a valuer? What should be eligibility for an individual to be a 
valuer? What qualification and experience an individual should have to 
be a valuer? Should one have a degree in valuation? Should one have only 
top up education in valuation, after having a degree in engineering, 
management, finance etc.? Who should provide education? What should 
be the eligibility to be an organisational valuer? How many asset classes 
should be available? Should a minimum and maximum age for practicing 
of profession be specified?   
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28 Independence 
and 
Accountability 
of Valuer 

How to hold a valuer accountable for his services? What should be 
disclosures by him? How to minimise influence of stakeholders on his 
independence? How should the fees of a valuer be fixed? Should fee be 
regulated?  

 

29 Code of 
Conduct and 
Ethics 

Is the code of conduct provided under the Companies (Registered Valuers 
and Valuation) Rules, 2017 adequate? How to ensure that the code of 
conduct is followed? How to monitor this?  

 

30 Scope and 
Manner of 
Making 
Valuation 
Standards 

Should valuation standards be prescribed? Who should prescribe such 
standards? How should such standard be developed and reviewed? Should 
such development be a continuous process? What should the legislation 
provide regarding standards?  Should regulator have any role in makings 
standards?  

 

31 Protections for 
Valuers 

How valuers can be protected for their bonafide acts? Should protection 
flow from regulations or statute? What should be the extent of permitted 
disclaimers? How much immunity should disclaimers provide? 

RVs should have insurance to protect against 
professional liabilities. They should have 
protection against actions taken in good faith.  

32 Reputation of 
the profession 

How to build and protect reputation of valuers? What factors to be 
�F�R�Q�V�L�G�H�U�H�G���W�R���F�R�Q�V�L�G�H�U���D���S�H�U�V�R�Q���D�V���µ�I�L�W���D�Q�G���S�U�R�S�H�U�¶���I�R�U���U�H�J�L�V�W�H�U�L�Q�J���D���S�H�U�V�R�Q��
as valuer?  
 

 

F. DEVELOPMENT OF PROFESSION 
33 Profession vis-a-

vis Technology 
How is technology influencing valuation profession? What technology 
and how can such technology be used in markets for valuation services, 
valuers, valuation education and valuation research? Will technology / 
machines replace valuation professionals in course of time?  

 

34 Scope and 
Approaches of 
Development 

What is the scope of development? To what extent it includes lobbying?  
Does it include advocacy? Does it include development of markets? Does 
it include education, continuing professional education, examination, 
development of curriculum and study material, etc? How can regulation 
facilitate development? What is the role of first tier regulator in 
development? What is the role of second tier regulator in development? 
Should market undertake development? Should regulator compete with 
market in education?  
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35 Scope and 
approaches for 
Research 

What is the scope of research? How much of research is necessary for 
sustenance of valuation profession? Will market undertake research on its 
own? How research can be facilitated and encouraged? What is the role 
of first tier regulator in research? What is the role of second tier regulator 
in research? Should regulator compete with market in research? 
 

 

G. TRANSITIONAL MECHANISM 
36 Phasing: Short / 

Medium / Long 
Term 

How should the roll out of the new regulatory framework be phased? 
What should be done immediately, what should follow and what should 
be done in long run? 

 

37 Grandfathering Is there any need for grand fathering? Who can be grand fathered? What 
should be the process of grand fathering? 

 Existing RVs should be grandfathered. Other 
valuers may be grandfathered subject to meeting 
certain norms.  

38 Transitional 
Arrangement for 
IBBI 

How long it should take for the first-tier regulator to come up and take 
over the task from IBBI? How the work would be transitioned to the 
regulator? 

 

39 Transitional 
Arrangement for 
RVOs 

Should existing RVOs be automatically transition to as second tier 
regulator?  In what time frame? In case fresh eligibility norms are 
stipulated for second tier regulators, how much time should existing 
RVOs be provided to comply with the new norms. Should the number of 
second tier regulators be capped? 

 

40 Transitional 
Arrangement for 
RVs 

Should existing registered valuers be automatically be migrated to the 
new regulatory regime? What should they transition? 

 

  
5.  The RVOs were requested to provide: 
(a) written response to each issue in the questionnaire along with any other issues / views they may have;  
(b) a compilation of valuations required under various laws and by practice, in India (By Mr. Gupta of CVSRTA RVA); and 
(c) a list of contraventions by a valuer which should attract penalty (By Mr. Pendse of PVAI PVO). 
 

******  
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SUMMARY OF VIEWS RECEIVED ON ONLINE PORTAL 

 

Valuation as Profession 
The valuation profession should become a well- recognised and respectable profession with the 
capacity to attract younger talents. It may be similar to any other profession such as Architects, medical 
professionals, Chartered Accountants, Company Secretaries, Advocates etc. Models of RICS (UK & 
USA), IVSC, the Appraisal Foundation (USA), TeGOVA etc. The Valuation profession should also 
enhance its ambit to social and environment implications of valuation apart from their core economic 
purposes (This means that along with fair market value, sustainable valuation, linking environmental 
sustainability should also be practised in India). The valuation profession in the future would mostly 
be automated and data driven and therefore the valuation profession should adopt the technical 
developments. 

Market for valuation profession 
The views of public received with regard to market of valuation profession was divergent and often 
contradictory. On one side, some has opined that the market for Valuation Services is very vast viz. 
from Companies to personal consumption. The market is already well developed and comprises of 
Valuation Services required by Government Regulation (like IBC, Provisions of Companies Act, 
Income Tax, Sarfaesi, Court order, etc) and Valuation Services Required for making business decisions 
(like Sanction of Credit Facilities, M&A decisions, etc) 

On the other side, it is also suggested that the market for valuation profession is limited. The routine 
and repetitive valuation assignments may be may be taken over by inhouse valuers and artificial 
intelligence. The valuation as it stands today is a narrow vertical unlike the professions of engineering, 
medicine, law, auditing, financial advisory services and the like. Therefore, there has to be a scope for 
widening the profession from offering mere valuation services to provision of due- diligence and 
Techno-economic viability study for investments so that credit appraisal process is strengthened and 
users of the services get more comprehensive offerings. It is suggested that the asset classes may be 
merged or enhancing the market of valuers. 

It was also suggested that the valuation should be exclusive domain of valuers registered under a 
regulatory regime, similar to the practice adopted for advocates, doctors, chartered accountants and 
other such professionals. 
 
Regulatory Architecture 
With respect to the regulatory architecture divergent views of the public was received. The views were 
favourable for a statutory regulator. Some were in favour of regulated self regulation while some 
favoured for central regulation.   
It was suggested that the regulatory body should be single tier with Central Regulator as primary body 
just like other Profession i.e. Advocate Act, Architect Act, etc. Further, state level bodies under the 
control of central regulatory body can be elected through elections in democratic way only. No valuer 
professional or private person must be allowed to be nominated as member of any committee under 
regulatory body. Every person as representative of members must be selected through fair elections by 
members only. 
Although some suggestions came in favour of two-tier regulatory structure, majority of the views were 
in favour of single tier statutory regulatory framework which gives benefit of more transparency any 
better accountability. 

�$�Q�Q�H�[�X�U�H	m�*
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The funding of the central regulator may be from government grants, yearly contribution by valuers as 
well as other stakeholders. 
 

Functions of the Regulator 
The Central level committee must work on nomenclature/syllabus/ subjects required to be introduced 
as part of technical degree and for Master in Valuation program. The state level body must work on 
Valuation Standards as per State policies and look out for betterment of profession at local levels. The 
Committee shall be responsible for conducting seminars and workshops for upgradation of profession. 
The tier 2 regulator may deal with setting course materials, granting certificate of practice, conducting 
continuous educational programmes, monitoring of members, receiving grievances against the valuers, 
etc., while the central regulator may deal with registration of members, setting of syllabus of 
examination, conducting disciplinary actions, etc. 

The central regulator may decide on the grievances against the valuers in the manner as done in other 
professional bodies / institutes. 

Valuation Professionals 
The Companies (Registered Valuers and Valuation) Rules, 2017 adequately deals with the eligibility 
conditions of the valuers. Some more eligible educational / professional qualifications may be added 
such as for the asset class of SFA, the qualification of having passed CAIIB alongwith 10 years of 
experience may be considered for registration. The eligibility qualifications prescribed under Rule 8(a) 
of Wealth Tax Rules, 1957 may also be adopted.  Further, diploma holders who are into practice for 
more than 15 years in Valuation should be allowed to continue their practice with limitations on the 
quantum values of worth of the property. 
To secure the independence of valuer a categorized fee structure with respect to the quantum of the 
work may be prescribed. Also, the valuer may be instructed to attach the picture of on-site inspection. 
Further, all the assignments may be received by a central authority and from there the assignments may 
be assigned to various valuers. The code of conduct has to be more elaborate than what is there currently 
under the Companies (Registered Valuers and Valuation) Rules, 2017. The monitoring is to be strictly 
periodic in nature and to be done via regular declarations in predefined formats which should be made 
publicly visible 

Development of Profession 
The development of valuation profession can be undertaken by continuous seminars as well as 
workshops to be conducted by secondary level regulator under the guidance of central regulator. While 
submitting the report, there may be certain questionnaire on Code of conducts followed in the valuation 
report being submitted, which will check and comply the Code of Ethics. 
The technology would both assist as well as challenge the valuers in their profession. The advent of 
artificial intelligence would make the routine work of valuers automated. It is important that the skills 
of valuers is adequately upgraded to keep up with the dynamic changes in the market.  

There is a requirement of research in the field of valuation profession. Scope of research would involve 
data mining and data analytics of asset prices in  various markets, relative merits of various approaches 
and methods, application of technology, development of apps for various elements of the work, 
lobbying with governments for uploading all property related info and village records in portals, fraud 
identification, research on benefits of development of unique id for properties and recommendation to 
the government bodies on the same, research on benefits of uploading all approved plans on portals, are 
some of the areas with good scope for research and development. 

������



Transitional  Mechanism 
The new framework should be rolled out only after lag of certain time period. There is a division of 
views whether the existing valuers be automatically allowed in the new system. Some suggested that 
every practising valuer must be allowed to enter automatically in the new system, while others 
suggested an examination and minimum training requirement be prescribed.  
 

Learnings from the views received from online portal 

�x The learnings from regulatory structure of existing professions such as Architects, medical 
professionals, Chartered Accountants, Company Secretaries, Advocates etc  may be utilised for 
designing regulatory architecture for valuation profession. The Valuation profession should 
enhance its ambit to social and environment implications of valuation apart from their core 
economic purposes. 

�x The market of valuation profession would be challenged by the advent of artificial intelligence 

�x The scope of valuation may be enhanced to expand the valuation market. 

�x The scope of eligible educational and professional qualifications may be enhanced to accommodate 
diploma holders and other practicing valuers. 

�x The independence of valuers may be ensured by securing fee to be received by the valuer and also 
monitoring his professional act. 

�x The eligibility criteria under the Companies Rules needs to be supplemented with additional 
eligibility parameters pertaining to training and educational/professional qualifications. The issue 
of minimum fee for the valuers needs examination. 

�x The valuers must be appropriately skilled at all times to keep up with the challenge of technology. 

�x The research in the field of valuation profession must be encouraged. 

�x Transition period required. Transition of valuers and RVOs under new framework may be based 
on prescribed conditions.  
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To, 30th October, 2019 
Insolvency and Bankruptcy Board of India 
Valuer Division, 
7th Floor, Mayur Bhawan, 
Shankar Market, Connaught Circus, 
New Delhi - 110 001 
 
Via email to: sahu.amit@ibbi.gov.in; 
 deeptanshu.singh@ibbi.gov.in; 
 feedback@ibbi.gov.in 
 
Ref: IBBI/PR/2019/28 dated 08th October, 2019 
 

Sub: Consultation Paper on Institutional Framework for Regulation and Development of Valuation 
Professionals 

 
At the outset, we, at Indian Association of Investment Professionals (IAIP), a member society of the CFA 
Institute, appreciate the opportunity to submit our response to the CONSULTATION PAPER ON 
INSTITUTIONAL FRAMEWORK FOR REGULATION AND DEVELOPMENT OF VALUATION PROFESSIONALS. 
 
IAIP is an association of over 2000 local investment professionals who are CFA charterholders and about 
4000+ professionals who have cleared exams, eligible and awaiting charter. The Association consists of 
valuation professionals, portfolio managers, security analysts, investment advisors, and other financial 
professionals, that; promote ethical and professional standards within the investment industry, facilitate the 
exchange of information and opinions among people within the local investment community and beyond, 
and work to further the public's understanding of the CFA designation and investment industry. 
 
CFA Institute is a global non-profit association of investment professionals with over 164,000 members in 
over 165 countries. In India, the community of CFA charterholders is represented by the Indian Association 
of Investment Professionals (CFA Society India). 
 
Through our global research and outreach efforts, CFA Societies around the world endeavour to provide 
resources for policy makers, financial services professionals and their customers in order to align their 
interests. Our members engage with regulators in all major markets. 
 
With regards to the above mentioned consultative paper, although we are yet in the process of studying this 
area of regulation, we would like to provide our initial comments consistent with our objective to promote 
fair and transparent global capital markets and to advocate for investor protection. 
 
We would be happy to hear and discuss the merits / demerits of suggestions proposed by other practitioners 
and request to be included in the deliberation process. 
 
Our responses to some of the important points from Annexure I in the above referred press release by IBBI 
are mentioned below: 
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A. Details of our Organisation: 
1. Name: Indian Association of Investment Professionals (CFA Society India) 
2. Contact number: +91 98196 30042 
3. Email address: advocacy@iaipirc.org 
4. Postal address: 702, 7th Floor, A Wing, One BKC Tower, Bandra Kurla Complex, Bandra (E), 

Mumbai - 400 051 
 
B. Key Contributors: 

 
1. Mr. Om Kumar Jha, CFA 
2. Mr. Devan Furia, CFA 

C. General Views: 
 
Our primary comment is directed towards acceptability of global credentials and practices in India. In 
addition to the domestic valuation industry, India has a large and growing industry that supports global 
valuation needs. This industry has grown at an outstanding rate over the last decade as global 
corporations have moved valuation work to India in order to take advantage of lower costs and talent 
availability. Many well known overseas financial services names have outsourced part of their operations 
to India and this is expected to continue to grow further. There are more than 150,000 Indian employees 
who are operating in these firms. 
 
Given the acceptance of IFRS and fair value reporting in India, as well as global markets, we believe the 
Indian valuation industry will grow significantly, especially domestically, which makes a strong case for 
Indian policy makers to formally recognise international certifications like the CFA Charter in order to 
promote global best practices of ethics and professional excellence, thus improving investor protection 
and market integrity. Before we provide our specific comments, we would like to share a couple of links 
to our website which the Committee might be interested in: 
 
i. Regulator and Program Recognition (Fact Card): 

https://www.cfainstitute.org/-/media/documents/factsheet/rpr-factsheet.ashx 
 

ii. CFA Program Candidate Body of Knowledge (CBOK): 
https://www.cfainstitute.org/en/programs/cfa/curriculum/cbok 

 
D. Specific Views: 
 

Sr. No. Issue Views / Suggestions 

10. Type of 
Regulation 

Move towards Regulated Self-Regulation 
 
We would like to share a link to a research report which the Committee 
might be interested in: 
 
https://www.cfainstitute.org/en/advocacy/market-integrity-
insights/2013/09/cfa-institute-report-can-self-regulation-work-in-
securities-markets 
 
The above webpage provides a background and a link to a detailed CFA 
Institute report - Self-Regulation in the Securities Markets: Transitions and 
New Possibilities - which addresses the questions being raised about the 
continued utility of self-�Œ���P�µ�o���š�]�}�v���]�v���š�}�����Ç�[�•���u���Œ�l���š�•�����v�����Z�]�P�Z�o�]�P�Z�š�•���š�Z����
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great potential it offers, especially in emerging markets. 
 
This report highlights that, for all the potential benefits, self-regulatory 
systems also have a number of inherent conflicts that must be addressed in 
order to remain credible. The report notes a number of them (particularly 
the failures of prominent SROs like the CBOE and FINRA in policing and 
controlling conflicts of interest) and urges future improvements to SRO 
governance structures to enhance market and investor trust. 
 
Despite all the challenges, we do believe that self-regulation holds the 
potential for alleviating the strain on regulators (which suffer from 
budgetary pressures and overseeing voluminous regulations), among other 
benefits. 
 
If a regulated self-regulatory structure for the valuation profession is 
considered, we need to ensure that the activities of the self-regulatory 
organisations are palatable and transparent to market participants. Unless 
these organisations are seen to enhance market integrity, their activities 
could have the reverse effect. To that end, the above mentioned CFA 
Institute report proposes a few recommendations (refer page no. 36 of the 
report) designed to make SROs an accepted and trusted part of the global 
financial market regulatory system. 

27. Eligibility to be a 
Valuer: 
Qualification, 
Experience, 
Entity 

Presently there is certification for 3 asset classes. We suggest 
incorporating more asset classes as well as making qualification criteria 
more robust. Both of these points have been separately elaborated 
below: 
 
Incorporating more asset classes 
This will enable specialized study, examination and establishment of 
professional framework relevant to the specific asset classes. 
 
Present Classification of Asset Classes: 
1. Land and Building 
2. Plant and Machinery 
3. Securities or Financial Assets 
 
Suggested Additional Asset Classes: 
1. Gems, Jewelry and Precious Art 
2. Private equity and Pre-IPO equity 
3. Distressed Assets and Illiquid Securities 
4. Derivatives, specifically exotic / complex structures 
5. New Technology Based Businesses, which have cash flow and 

profitability dynamics that are different than the older businesses 
 
Categories 2 to 5 of suggested additional asset classes could be categorized 
as area of specialization within Securities or Financial Assets. 
 
Identify specific areas of specialization will have following advantages: 
�x Specialized Body of Knowledge: Separate curriculum and/or recognizing 

other reputed degree / diploma / certifications that provide required 
knowledge by making them eligible for some exemptions 
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�x Appropriate Regulatory Framework: Facilitation in identifying asset 
class specific requirements and gauging the impacts of breaches on 
overall economy. For example, derivative mispricing can impact 
financial institutions and destabilize the markets, or failing to price IPOs 
in a fair manner might make the primary markets riskier and impact 
investor confidence. 

�x Establishing Professional Associations of certified members catering to 
specific asset classes: This has the potential to help in promoting global 
best practices and developing innovative ideas in valuing complex 
assets by valuation professionals specializing in their respective 
domains. 

 
Enhancing Emphasis on Relevant Qualification (With Securities Or 
Financial Assets class as an example) 
Having a more rigorous study curriculum and examination system will 
ensure that those who get certified are better prepared to handle 
challenges in the profession. 
 
The existing curriculum for certification exam covers: 
S. No. Topic Weight (%) 
1. Macroeconomics 4 
2. Finance and Financial Statement 

Analysis 
6 

3. Professional Ethics and Standards 4 
4.  General Laws 18 
5. Financial Reporting under Indian 

Accounting Standards 
5 

6. Overview of Valuation 4 
7. Valuation Approaches 3 
8. Valuation Application 33 
9. Regulations Relevant to Financial 

Asset Valuation 
4 

10. Judicial Pronouncements on 
Valuation 

3 

11. Case Studies 16 
Total 100 

 
This is a sound curriculum; however following are some limitations of the 
existing system that we have identified and where we would like to 
suggest improvements: 

1. Training of 50 hours only, conducted by Registered Valuer 
Organizations 

2. Only one examination of 2 hours to test everything 
3. All kinds of Financial Assets being clubbed in one test 

 
Our suggestions are: 
1. Create different levels and study topics, to test following level of 

proficiency: 
a. Understanding of Concepts 
b. Application of Concepts 
c. Ability to take and explain decisions in complex situations 
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2. Provide robust study material, created with support of experts in the 
specific field, including real life case studies for candidates to 
understand various aspects of the valuation profession 
 

3. Provide relevant exemptions to candidates with certain professional 
qualification who might have studied a specific part of the curriculum in 
depth, for example: 
a. CFA Charterholders may be exempted from most of the modules 

covering valuation of asset classes, as they have been tested for 
achieving a certain level of mastery of those concepts as part of the 
CFA Program, and therefore, they may be allowed to proceed with 
fulfilling the testing requirements which are not covered in the CFA 
Program, like the knowledge of local laws and regulations. 

This will motivate more people with professional qualifications to 
register as valuers. 
 

4. Conduct each level of examination after some gap, for example six 
months, depending on level of robustness of the curriculum 
a. This, along with the previous point, will ensure that the course will 

be longer for candidates with no professional education 
background while it will be shorter for candidates with relevant 
professional qualifications. 
 

5. Just as B. Com and B. Com (Honors) are distinct degrees, distinct 
qualifications can be provided for candidates choosing to either pursue 
the program with only general focus on business valuation to pursue 
specialized knowledge of one or more of the following areas: 
a. Private equity and Pre-IPO equity 
b. Distressed Assets and Illiquid Securities 
c. Derivatives, specifically exotic / complex structures 
d. New Technology Based Businesses, which have cash flow and 

profitability dynamics that are different than the older businesses 
 
Citations of some global programs on business valuation that provide 
some exemptions to CFA Charterholders: 

�x Certified in Entity and Intangible Valuations Credential offered by 
American Society of Appraisers: 
https://www.appraisers.org/credentials/ceiv-certification 

�x Chartered Business Valuator Credential offered by CBV Institute, 
Canada: https://cbvinstitute.com/course-exemptions 

32. Reputation of 
the Profession 

Recognition of Experience Along With Education 
To establish certain amount of trust, recognition of those who have 
significant relevant experience of applying knowledge obtained through 
education. 
 
Different level of certifications / professional recognition 
1. Whoever has the requisite education and has cleared certification 

examination, may start working, however with limited authorities 
2. Whoever meets the first criteria and also has relevant and significant 

experience (for e.g. 4 years), may have more authorities in conducting 
valuation assignments 
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Example from one of the global valuation framework: Different 
certifications provided by American Society of Appraisers, link: 
https://www.appraisers.org/credentials 
 
This can be modeled after CFA I�v�•�š�]�š�µ�š���[�•�����‰�‰�Œ�}�����Z���š�}�����Á���Œ����the CFA 
Charter as noted below: 
 
1. Clearing Exams: An individual might mention the level of CFA 

curriculum he/she has successfully cleared. However, even after 
clearing all levels of the CFA curriculum, one is not eligible to apply for 
the CFA Charter unless they acquire requisite work experience, which is 
48 months. 

2. Charter Award: After acquiring requisite relevant work experience, 
those who have cleared all levels of the program can apply for the CFA 
Charter. 

 
There can be alternative approaches to ensure candidates obtain relevant 
work experience, however key elements to consider could be: 
 
1. Allow Tapping Market Value: If it is a stipend based training for a few 

years, then the stipend may be appropriately stipulated by the 
regulator, otherwise it might discourage individuals with professional 
qualifications to pursue the profession on a low stipend. Allowing them 
to tap their market value soon after obtaining a recognized 
qualification relevant to the valuation profession will invite talent to 
this profession. 
 

2. Accountability and Professional Conduct: A well-defined and structured 
procedure may be laid out and accountability clearly defined for the 
below three parties in the process of recognizing relevant experience 
for certification: 
 
a. The candidate who is claiming fulfilment of requisite relevant 

experience 
b. The reference who is substantiating it 
c. Institute / Organization verifying the claim and awarding the 

recognition 
 

If any breach is found, the parties mentioned above shall have 
responsibility to prove that they followed processes independently 
and objectively. 

 
 
Thank you again for the opportunity to comment on this important regulatory framework. As mentioned 
earlier, we are still in the process of studying this important area of regulation and due to paucity of time, we 
were unable to provide detailed comments on some of the other important topics the Committee would be 
focusing on while deliberating on this regulatory framework. Therefore, we would like to request you to 
allow us about one month of additional time to contribute further with additional inputs and insights on this 
subject. We would really appreciate if you would be able to revert to us on this request for extension of 
time. 
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If you or your staff have questions or seek further clarification, please do not hesitate to contact Mr. 
Rajendra Kalur, CFA at CFA Society India by email at advocacy@iaipirc.org 
 
Sincerely yours, 
 
Rajendra Kalur, CFA 
Director - Research and Advocacy Committee 
Indian Association of Investment Professionals, Member Society of CFA Institute 
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Institutional framework for 
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30th October, 2019 
 
By - Chander Sawhney       
F.C.A., F.C.S., Registered Valuer (IBBI) 
Director- Corporate Professionals Valuation Services Pvt. Ltd. 
IBBI Registered Valuer Entity 
E-mail : chander@indiacp.com 
Mobile : +91 9810557353 
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Sl.  
No.  

Issues for 
deliberation  

Elaboration of the Issue  

A.  VALUATION PROFESSION  
1  Vision of 

Valuation 
Profession  

What is your vision of the valuation profession, five 
years, ten years and twenty years hence? Should it be 
like the profession of Chartered Accountant, Doctor, 
Advocate or any other?  
 
Suggestion  
Valuation Profession is still evolving and at nascent 
stage in India. 
 
�,�W�¶�V�� �K�L�J�K�� �W�L�P�H�� �I�R�U�� �W�K�L�V�� �3�U�R�I�H�V�V�L�R�Q�� �W�R�� �E�H�� �5�H�J�X�O�D�W�H�G�� �D�Q�G��
Respected. 
 
Ideally, there should be One Valuation Regulator, One 
Valuation Standards and Common Education for 
Valuation Practitioners. 
 
It is emphasized that the need of common education is 
more in India than other countries as even though we can 
prescribe the International Standards to be implemented, 
but the education and its application guidance would 
remain the key for its effective implementation. The 
�L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �V�W�D�Q�G�D�U�G�V�� �D�V�V�X�P�H�� �³�&�R�P�S�H�W�H�Q�F�\�´�� �D�Q�G��
�³�(�[�S�H�U�W�L�V�H�´�� �Z�K�L�F�K�� �P�D�\�� �Q�R�W�� �E�H�� �D�Y�D�L�O�D�E�O�H�� �Z�L�W�K�� �D�� �O�D�U�J�H��
number of valuation professionals in India who are doing 
their small Individual practice.  
 
 

2  Review of 
Valuation 
Profession 
Internationally  

Valuation profession of which country / jurisdiction 
can be a model for valuation profession in India? 
Which particular feature, practice, or mechanism can 
be adopted from that jurisdiction? Any difficulty in 
adopting them?  
 
Suggestion 
The IVS are applied in about 100 Countries around the 
globe and this become the preferred standard for adoption 
subject to necessary carve outs for Indian requirements.��
The IVS are also complaint with IFRS based on which Ind-
AS has been framed, so IVS stands more suitable for 
framing Indian Valuation Standards. 
 
Some counties like U.S. also have their own Valuation 
Standards promulgated by NACVA, IBA, AICPA, ASA, 
and USPAP but it is clarified that each of the valuation 
standards are more of guiding principles and thus are not 
materially different from each other. 

������



 

 
However it may be noted that the US Valuation Standards 
are more prescriptive with technical and application 
guidance than the IVS which are more professional 
judgement based. 
 
Research Paper 
https://cicbv.ca/wp-content/uploads/2014/09/CICBV-
2014-Ian-Campbell-Research-Paper-Lobo-Bottomley-
Final-April-15.pdf 
 
International Comparison 
https://s3.amazonaws.com/web.nacva.com/TL-
Website/PDF/InternationalStandardsChart.pdf 
 
Comparison within U.S. 
https://s3.amazonaws.com/web.nacva.com/TL-
Website/PDF/DomesticStandardsChart.pdf 
 
 
Mandatory Performance Framework 
Recently, the Certified in Entity and Intangible Valuations 
(CEIV) credential was designed to enhance consistency 
and transparency in the fair value measurement process. 
 
The CEIV credential as to Mandatory Performance 
Framework addressed one area where gaps in guidance are 
believed to still exist relates to performance (that is, 
�D�G�G�U�H�V�V�L�Q�J���W�K�H���³�K�R�Z���P�X�F�K���W�R���G�R�´���T�X�H�V�W�L�R�Q�������9�D�U�L�R�X�V���W�H�U�P�V��
�K�D�Y�H�� �E�H�H�Q�� �X�V�H�G�� �W�R�� �G�H�V�F�U�L�E�H�� �W�K�L�V�� �W�R�S�L�F���� �V�X�F�K�� �D�V�� �³�O�H�Y�H�O�� �R�I��
�U�L�J�R�U���´���³�G�H�S�W�K���R�I���D�Q�D�O�\�V�L�V���´���³�V�F�R�S�H���R�I���Z�R�U�N���´���³�O�H�Y�H�O���R�I���G�X�H��
�G�L�O�L�J�H�Q�F�H���´�� �³�H�[�W�H�Q�W�� �R�I�� �G�R�F�X�P�H�Q�W�D�W�L�R�Q���´�� �D�Q�G�� �³�H�[�W�H�Q�W�� �R�I��
�L�Q�Y�H�V�W�L�J�D�W�L�R�Q���´ 
 
Currently the American Society of Appraisers (ASA), the 
American Institute of Certified Public Accountants 
(AICPA) and the Royal Institution of Chartered Surveyors 
(RICS) are approved to confer this credential. 
 
Source: 
https://ceiv-credential.org/mandatory-performance-
framework-and-application/ 
 
 

3  Review of Other 
Professions in  
the Country  

Which profession can be model for valuation 
profession in India? Which particular feature, 
practice, or mechanism can be adopted from that  
profession? Any difficulty in adopting them?  
 

������



 

4  Review of 
Valuation 
Profession in the 
Country  

Valuation profession has long history in India. What 
are the learnings / lessons of such long experience for 
the statutory framework for valuation profession? 
What features from the draft Valuations Professionals 
Bill, 2008 can be adopted? What features from the 
Companies (Registered Valuers and Valuation) Rules, 
���������� ���³�W�K�H�� �5�X�O�H�V�´���� �F�D�Q�� �E�H�� �D�G�R�S�W�H�G�"�� �(�[�S�H�U�L�H�Q�F�H�� �Z�L�W�K��
the Rules so far. What has worked well? What has not 
worked well?  
 
Suggestion 
The Valuation ecosystem in India has seen fast evolution 
in the last decade (more specifically since 2007). 
 
We have seen different regulators prescribing valuation 
requirements for different transaction where purchase/sale 
of some Assets are involved. Some regulators have 
prescribed some valuation methodologies whereas others 
have kept it open to the judgement of valuers. Some have 
also mentioned use of internationally accepted valuation 
standards.  
 
This has also led to conflicts wherein different valuation 
methodologies are also applied to comply with 
requirement of different regulators, even for the same 
transaction. This anomaly must be addressed for the ease 
of business. 
 
The Ind AS got implemented on India since April 2016 
requiring Fair Valuations and the Registered Valuer 
provisions implemented w.e.f. 18th October, 2017 
 
The Companies (Registered Valuers and Valuation) Rules, 
�������������³�W�K�H���5�X�O�H�V�´����are in right direction and the Valuation 
Professionals are now mostly settled with its requirements.  
 
The only class of valuers not happy with the Registered 
Valuer provisions would be the practitioners under 
erstwhile Wealth Tax domain who are significantly large 
in numbers and many of those might not have transitioned 
as Registered Valuers.   
 
The �5�9�2�¶�V�� �K�D�Y�H�� �V�W�U�H�Q�J�W�K�H�Q�H�G�� �W�K�H�� �3�U�R�I�H�V�V�L�R�Q�� �E�X�W�� �D�O�O�� �D�U�H��
imparting knowledge and training as per their own 
understanding. This is not leading to Standardization.   
There is an exam in the Registered Valuer framework but 
there is no apprenticeship training because of which 
aspiring valuers are not able to learn practical aspects of 
the profession.  

������



 

 
The only education as of now is the 50 hours RVO training 
which is predominantly aimed at cracking the examination. 
Thus more importance need to be given to Education and 
Training for Standardization. 
 
The Registered Valuer Rules have already addressed who 
�F�D�Q�� �E�H�F�R�P�H�� �D�� �Y�D�O�X�H�U���� �H�O�L�J�L�E�L�O�L�W�\�� �D�Q�G�� �U�R�O�H�� �R�I�� �5�9�2�¶�V����
Valuation Standards, Contents of Valuation Report, 
Professional competence, due care and independence of 
valuer, maintenance of records and regulation of the 
profession including model code of conduct. 
 
There could be some transitional arrangement for the large 
number of erstwhile Wealth Tax valuers and also there 
could be some course for enrolling young students after 
class 12 (3 years) and also graduates after graduation (1-2 
years). 
 
Herein it is mentioned that the existing Registered Valuer 
Rules have already provided for stringent eligibility 
conditions for valuation under different classes of assets. 
The same may be reviewed to address the needs of the 
Industry. 
 
The expert group constituted the government had 
�U�H�F�R�P�P�H�Q�G�H�G�� �W�K�H�� �V�H�W�W�L�Q�J�� �X�S�� �R�I�� �³�,�Q�V�W�L�W�X�W�H�� �R�I�� �9�D�O�X�D�W�L�R�Q��
�3�U�R�I�H�V�V�L�R�Q�D�O�V�´�� �D�V�� �D�Q�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �D�Q�G�� �D�X�W�R�Q�R�P�R�X�V��
corporate professional body in July 2009 and therafter the 
Companies Bill has brought in the concept of Registered 
Valuers in 2011.  
 
Instead of starting afresh, we should take it up from where 
we are.  
 
One issue which can be addressed in Registered Valuer 
provisions is that presently in case of a Valuation Entity 
the Partners/Directors are not allowed to practice in their 
Individual names. This is restricting their independence 
and not allowing the collaboration of valuation experts 
under different asset classes.Larger entities would be in a 
better position to get access to systems and processes and 
become more competitive 
 
Another issue is under Rule 8 of Registered Valuer Rules 
which puts the entire onus on the Valuer outsourcing a part 
of the work to another valuer. The Valuer who is thus 
outsourced such work is not accountable at all for any 
wrong doing which is not correct.  

������



 

B.  MARKET FOR VALUATION PROFESSION  
5  Market for 

Valuation 
Services  

How big is market for valuation services? Is the market 
competitive? How can it be made more competitive? 
What are market imperfections? Who controls price? 
What are the market segments in terms of asset classes, 
users or any other? What are market shares of 
individual valuers and organisational valuers? What 
influences growth of the market? Does the market need 
to be developed?  
 
Suggestion 
There is enough business for valuation and market is 
competitive. Valuation is required for M&A, Sale of 
Assets/Business, Strategic business decisions and also for 
Regulatory and Financial reporting. Growing Corporate 
Governance and Regulatory and Shareholders activism is 
also leading to independent valuations in India. 
 
However, in terms of business the top 50 firms and about 
500 valuers would be doing most of the business. 
 
On the other hand a category of erstwhile wealth tax 
valuers are doing large no. of bulk valuations for smaller 
value. They continue to be unregulated under the 
Registered Valuer Rules as these rules are only applicable 
to the Companies Act and the IBC. 
 
 

6  Market for 
Valuers  

How big is the market for valuers? What is the market 
potential over next 10 years? Is the market 
competitive? How can it be made more competitive? 
What are the market segments in terms of asset classes, 
users or any other? Does the market need to be 
developed? What are relative merits and demerits of 
individual valuer and organisational valuer? Should 
policy promote one over the other?  
 
Suggestion 
As Valuation Education, Systems and processes need to be 
developed in India in order to match with the international 
benchmarks, Larger valuation firms should be encouraged 
by collaboration with each other. 
 
It can be made more competitive by allowing collaboration 
amongst different class of valuers and to allow them in 
forming larger entities. This however will happen, if the 
existing restriction of not allowing practice in Individual 
name is done away with.(Note- There is no such restriction 

������



 

in Registered Valuer Rules but IBBI is asking for such 
undertaking before Registration). 
 
As of now, there are 11 Valuation entities but 2482 
Individual Valuers and about Thousands of Wealth Tax 
Valuers. 
 
 
 

7  Market for 
Valuation 
Education  

How big is market for education? What is market 
potential over the next 10 years? Is the market 
competitive? Who are market players? What are 
market imperfections? Which model of education �± 
legal, medical, accountancy or any other - is suitable for 
valuation education? Should education and 
examination be with one agency? What are the 
deficiencies in the current model of valuation education 
in the country?.  
 
Suggestion 
As mentioned before, there is huge scope of education on 
valuation in India starting with the basic concepts till the 
expert topics of valuation. 
 
As of now there is no codified valuation education in the 
country as valuation is multi-disciplinary in nature and 
thus require knowledge of laws, economy, accounting, 
industry, valuation theory, valuation standards and 
practical experience. 
 
Even though there is education and awareness about the 
areas surrounding the valuation, there is no formal 
education for core valuations as in the theory and practice. 
 
Even there �D�U�H�Q�¶�W��many good books on valuation in India 
to be used as reference material by valuation professionals, 
companies and regulators.  
 
 
 
 

8  Market for 
Research and 
Knowledge 
Management  

How big is the size of market? How the market can be 
developed? How to incentivise research and knowledge 
management? How soon the extant knowledge would 
be redundant? Who does research?  
 

9  Exclusivity  Can valuation services be rendered by anyone? Should 
valuation services be exclusive domain of registered 
valuation professionals? What valuations should be 
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mandatorily be conducted by valuers? How can 
competition be promoted if valuation work is reserved 
for a set of people?  
 
Suggestion 
In line with the Registered Valuer Rules, there must be 
eligibility (mix of qualification and experience) for 
Valuers. 
 
All Regulators Valuations can be made mandatory by the 
Registered Valuers. 
 
As eventually, the valuation community would converge 
to Registered Valuer framework, so the competition would 
be healthy. 
 
Yes, for this to happen the existing regulations of different 
regulators need to be amended and transitional framework 
to be provided for the other category of valuers (CA, CMA, 
Merchant Banker, Registered Valuer, Wealth Tax Valuer, 
Engineers etc) 

 

C.  REGULATORY ARCHITECTURE  
10  Type of Regulation  Does valuation profession require regulations? 

Should it be statutory regulation or self-regulation or 
regulated self-regulations?  
 
Suggestion 
Statutory Regulation is good as it gives 
credibility and respect to the Profession 
and professionals.  
 
 
 

11  One Tier Vs. Two 
Tier Regulation  

Should there be a central regulator or many parallel 
regulators competing with one another? Should there 
be two tiers of regulators �± many second- tier 
regulators competing with one another, under the 
oversight of a central first-tier regulator? Should the 
Valuation profession be regulated by one-tier 
regulator as for Advocates or two-tier regulators as 
in insolvency profession?  
 
Suggestion 
Central Regulation is better  
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12  Regulation Vs. 
Development Vs. 
Standards  

Should work relating to regulation, development and 
standards relating valuation profession be housed 
together? Do regulation and development complete 
or complement each other? Do regulations and 
standards compete or complement each other? What 
should be the scope of regulation and development in 
terms of markets for valuers, valuation  
services, valuation education and valuation research?  
 
Suggestion 
Centralized Regulation and Development may work 
better  
 
However �W�K�H���H�[�L�W�L�Q�J���I�U�D�P�H�Z�R�U�N���R�I���5�9�2�¶�V���V�K�R�X�O�G���D�O�V�R���E�H��
integrated may be in form of committees etc. so that they 
all can also work together (not individually) for the best 
results under the monitoring/supervision of the central 
regulator. 
 
 

13  Scope of Statutory 
Legislation  

How long should be the statutory legislation? What 
aspects should it cover? How often this should be 
amended? Should it be principle based or rule based? 
Should it be an incomplete law, i.e., should the 
legislation be a skeletal one with substantial 
dependence on subordinate legislation?  
 
 
 

14  Malleability of 
Framework.  

How to ensure that the framework remains 
malleable? How should it cover any emerging new 
asset class? How should it cover valuations under 
different laws?  
 

D.  FUNCTIONS OF THE REGULATOR  
15  Role of Each Tier 

in Regulation / 
Development of 
Valuers / Market  

In case of two-tier regulatory structure, what should be 
the role of the first tier in education, development, 
standard setting, research, valuation services? What 
should be the role of the second tier in education, 
development, standard setting, research, valuation 
services? How each such function can be neatly 
segregated between two tiers? Or some overlap is 
desirable? What are the good areas for overlap and the 
extent of such overlap? How to avoid regulatory gaps?  
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16  Scope and 
Approaches of 
Regulation  

What areas need regulation? Who - valuers, market for 
valuation services, valuation education, valuation 
research - needs regulation? What are tools of 
regulation? What is the role of first tier regulator in 
regulation? What is the role of second tier regulator in 
regulation? Should market undertake regulation? What is 
scope or extent of self-regulation? Should first tier 
regulator and second tier regulators compete with each 
other in regulation? What should be jurisdiction of the 
first tier and second tier regulators?  
 

17  Governance of Each 
Tier  

Should regulator �± first tier and second tier - be a 
statutory body, a for- profit company, a not-for-profit 
company, an association of persons, or a society? What 
should be composition of its governing body? What 
should be the extent of stakeholder representation in the 
governing body? How democratic legitimacy can be 
imparted to the regulator? What should be net worth and 
shareholding requirements in case of companies being  
regulators?  
 

18  Accountability of 
Each Tier  

How to hold a regulator �± first tier and second tier - 
accountable? What measures can be used to assess 
performance of regulator in the area of development and 
in the area of regulation?  
 

19  Independence of 
Each Tier  

What are the areas the regulator - first tier and second tier 
- should be independent to take decision? What areas it 
may not have full independence? How much control 
Government should have over the first- tier regulator and 
what are the means of such control? How much control  
first tier should have over the second-tier regulator and 
what are the means of such control? How to protect the 
regulator from regulatory capture?  
 

20  Resources of each 
Tier  

What should be the sources of funding of regulator -fi rst 
tier and second tier? How to develop human resources to 
man regulators? What kind of technological resources 
does a regulator need. What should be extent of grant 
from Government? What should be revenue model?  
 

21  Scope and Manner 
of Making 
Subordinate  
Legislation  

What areas of development, regulation and standards be 
governed by subordinate legislation by first-tier 
regulator? What should be the procedure for making 
subordinate legislation? What should be the instrument 
for subordinate legislation? Best practices that may be 
referred to.  
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22  Scope and Manner 
of Making Byelaws  

What should be the extent and methodology of making 
bye laws by the self-regulatory organisation in the two-
tier structure? What areas of development, regulation 
and standards be governed by bye-laws made by the 
second-tier regulator? How to factor in the interests of 
society in making subordinate legislations?  
 

23  Monitoring and 
Enforcement  

Who should monitor and what should be the manner of 
monitoring the conduct of valuation professionals, 
market for valuation education and market for valuation 
services? What should the scope of authority and manner 
of inspection and investigation? What are specific roles 
in monitoring and enforcement by each tier of regulator?  
 

24  Scope and Manner 
of Quasi-Judicial  
Functions  

What should be the mechanism for disposal of quasi-
judicial functions at each tier of regulator? Who should 
dispose of and the manner of disposal? What are the 
directions that can be given in disposal of a quasi-judicial  
matter? What should be the appellate mechanism?  
 

25  Dealing with 
Grievances of 
Valuers  

What should be mechanism to handle grievance of 
valuers?  
 
 

26  Dealing with  
Grievances against 
Valuers  

How should grievance and complaints against valuers be 
handled by first- tier and second tier regulators?  

 
 
 
 
E.  

 
 
 
 
 
VALUATION PROFESSIONALS  

27  Eligibility to be a 
Valuer: 
Qualification, 
Experience, Entity  

Who can be a valuer? What should be eligibility for 
an individual to be a valuer? What qualification and 
experience an individual should have to be a valuer? 
Should one have a degree in valuation? Should one 
have only top up education in valuation, after having 
a degree in engineering, management, finance etc.? 
Who should provide education? What should be the 
eligibility to be an organisational valuer? How many 
asset classes should be available? Should a minimum 
and maximum age for practicing of profession be 
specified?  
 
Suggestion 
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The eligibility could be on the line of Registered valuer 
Rules with only relaxation for partners/directors to be 
able to practice in their individual name as well. 
 
Like mentioned before, there is no core education in 
valuation in India so top up education in valuation 
(significantly more than the existing 50 hours training) 
works for those having basic degrees in engineering, 
finance, management etc. 
 
Degree in Valuation is another valuation for 
development of valuation profession and providing 
opportunities to Students after class 12. 12 months 
Apprenticeship could be made mandatory for Degree in 
Valuation in 2nd /3rd year.  
 
Three Classes of Assets is already working in Registered 
Valuer Rules. Others could be their sub classes. 
 
Minimum Age could be that for other Professional 
Degrees say 21. Maximum may not be necessary so long 
as competency exist. 
 
 

28  Independence and 
Accountability of 
Valuer  

How to hold a valuer accountable for his services? 
What should be disclosures by him? How to minimise 
influence of stakeholders on his independence? How 
should the fees of a valuer be fixed? Should fee be 
regulated?  
 
Suggestion 
 
A valuer should be held accountable for his professional 
error or omission.  
 
The role of the valuer and management/Resolution 
Professional needs to be clearly demarcated as a Valuer 
does the valuation under certain assumptions and 
limitations based on the data available on the valuation 
ate. 
 
A valuer only being involved in an engagement for a few 
days or weeks does not have access to the complete data 
or what lies behind data including insight of the 
transaction and reasons thereof best known to the 
management. His role is to review the data provided to 
him and apply the suitable valuation methodologies. 
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A valuer has no role to do Audit or Due Diligence of the 
Company. 
 
A valuer should not be held responsible for the lack of 
complete date if he has disclosed the basis of valuation 
and limitations in his report.  
 
Fees should be best left to be decided by the market like 
in other professions. 
 
 

29  Code of Conduct 
and Ethics  

Is the code of conduct provided under the Companies 
(Registered Valuers and Valuation) Rules, 2017 
adequate? How to ensure that the code of conduct is 
followed? How to monitor this?  
 
Suggestion 
 
Yes, the code of conduct provided under the Companies 
(Registered Valuers and Valuation) Rules, 2017 is 
largely adequate 
 
It could be implemented by self- declaration and 
periodical review by the authority. 
 

30  Scope and 
Manner of 
Making 
Valuation 
Standards  

Should valuation standards be prescribed? Who 
should prescribe such standards? How should 
such standard be developed and reviewed? Should 
such development be a continuous process? What 
should the legislation provide regarding 
standards? Should regulator have any role in 
makings standards?  
 
Suggestion 
Yes, Valuation Standards are important and also the 
practical/application guidance. 
 
The existing Registered Valuer Rules has provision of 
a committee for framing the Valuation Standards. 
 
The standards should be framed after public 
consultations on the committee report.  
 
 

31  Protections for 
Valuers  

How valuers can be protected for their bonafide 
acts? Should protection flow from regulations or 
statute? What should be the extent of permitted 
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disclaimers? How much immunity should 
disclaimers provide?  
 
 
Suggestion 
Refer suggestion in point 28. 
Such immunity is needed for transparent and fair 
valuations as a valuation can always be challenged in 
a court of law. 
 
The landmark judgement of Miheer H. Mafatlal v 
Mafatlal Industries ltd. AIR 1997 SC 506 throws light 
on this aspect wherein it was held that role of a court 
is not to sit in appeal where the same has not been 
objected to by majority shareholders. 
 
Disclaimers are used in valuation reports to highlight 
the general and specific limitations faced in the 
valuation engagements.  
 
The IVS provide clarity on these points (Para 20.2 of 
IVS 102) states that Sufficient Evidence must be 
assembled to ensure that the valuation is properly 
supported.  
 
Para 10.7 of IVS 105 further requires valuers to 
perform sufficient analyses to evaluate all inputs and 
assumptions and their appropriateness for the 
valuation purpose. If limitations on investigations are 
so substantial that the valuer cannot sufficiently 
evaluate the inputs and assumptions, the valuation 
engagement must not state that it has been performed 
in compliance with the IVS. 
 
Para 100.1 of IVS 200 

A valuer must assess the reasonableness of 
information received from management, 
representatives of management or other experts and 
evaluate whether it is appropriate to rely on that 
information for the valuation purpose. For example, 
prospective financial information provided by 
management may reflect owner-specific synergies 
that may not be appropriate when using a basis of 
value that requires a participant perspective. 

 

������



 

Further a lot of interpretations exist in the IVS 
Asset Standards too which require correct 
application. Most of the time, the differences in 
understanding and application of these aspects 
lead to vide value conclusions. 

 

Specific guidance is required for proper 
application of IVS 105 

�x Comparable Transactions Method 
(Para 30.6, 30.7, 30.8) 
 

�x Guideline Public Traded Comparable 
Method (30.12, 30.13, 30.14)  
 

�x Discounts for Lack of Marketability 
(DLOM) [30.17 (a)] 
-Applicability of Discounts and 
Premiums on Fair Value for 
Regulatory Transactions needs 
deliberations 
 

�x Control Premiums [30.17 (b)] 
 

�x Blockage Discounts [30.17 (c)] 
 

�x Discounted Cash Flow (DCF) Method 
(50.2 �± 50.31) 
 

�x Cost Approach (60.1 �± 80.8)  

 
32  Reputation of the 

profession  
How to build and protect reputation of valuers? What 
�I�D�F�W�R�U�V�� �W�R�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �W�R�� �F�R�Q�V�L�G�H�U�� �D�� �S�H�U�V�R�Q�� �D�V�� �Ä�I�L�W��
�D�Q�G���S�U�R�S�H�U�Æ���I�R�U���U�H�J�L�V�W�H�U�L�Q�J���D���S�H�U�V�R�Q���D�V���Y�D�O�X�H�U�"�� 
 
Suggestion 
 
Registered Valuer Rules and IBBI orders are right in 
this direction in true spirit 
 
 

F.  DEVELOPMENT OF PROFESSION  
33  Profession vis-a- 

vis Technology  
How is technology influencing valuation 
profession? What technology and how can such 
technology be used in markets for valuation 

������



 

services, valuers, valuation education and 
valuation research? Will technology / machines 
replace valuation professionals in course of time?  
 
Suggestion 
 
Technology can only be enabler in Valuation 
Profession though computations can be done using 
Technology, however the judgement of the valuer in 
review and value conclusion would always hold 
importance. 
 
 

34  Scope and 
Approaches of 
Development  

What is the scope of development? To what extent it 
includes lobbying? Does it include advocacy? Does it 
include development of markets? Does it include 
education, continuing professional education, 
examination, development of curriculum and study 
material, etc? How can regulation facilitate 
development? What is the role of first tier regulator in 
development? What is the role of second tier regulator 
in development? Should market undertake 
development? Should regulator compete with market 
in education? 
  

35  Scope and 
approaches for 
Research  

What is the scope of research? How much of research 
is necessary for sustenance of valuation profession? 
Will market undertake research on its own? How 
research can be facilitated and encouraged? What is 
the role of first tier regulator in research? What is the 
role of second tier regulator in research? Should 
regulator compete with market in research?  
 

G.  TRANSITIONAL MECHANISM  
36  Phasing: Short / 

Medium / Long 
Term  

How should the roll out of the new regulatory 
framework be phased? What should be done 
immediately, what should follow and what should be 
done in long run?  
 
Suggestion 
 
Registered Valuers should be retained 
 
Those not yet transitioned to Registered Valuers to go 
through training and exam requirements considering 
their valuation experience. 
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37  Grandfathering  Is there any need for grand fathering? Who can be 
grand fathered? What should be the process of grand 
fathering?  
 
Suggestion 
 
Same as pt. 36 
 

38  Transitional 
Arrangement for 
IBBI  

How long it should take for the first-tier regulator to 
come up and take over the task from IBBI? How the 
work would be transitioned to the regulator?  
 
 

39  Transitional 
Arrangement for 
RVOs  

Should existing RVOs be automatically transition to 
as second tier regulator? In what time frame? In case 
fresh eligibility norms are stipulated for second tier 
regulators, how much time should existing RVOs be 
provided to comply with the new norms. Should the 
number of second tier regulators be capped?  
 
 

40  Transitional 
Arrangement for 
RVs  

Should existing registered valuers be automatically be 
migrated to the new regulatory regime? What should 
they transition?  
 
Suggestion 
 
Yes existing registered valuers should be 
automatically migrated to the new regulatory regime 
for their respective class of assets. 
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CII Views - MCA Committee for examining institutional framework to regulate Valuation 
Professionals 

 

MCA vide its office order dated 30/08/2019 constitutes an 8-member expert committee chaired by Dr. M.S. Sahoo (Chairman, 
IBBI) to examine the need for an �L�Q�V�W�L�W�X�W�L�R�Q�D�O���I�U�D�P�H�Z�R�U�N���I�R�U���U�H�J�X�O�D�W�L�R�Q���D�Q�G���G�H�Y�H�O�R�S�P�H�Q�W���R�I���Y�D�O�X�D�W�L�R�Q���S�U�R�I�H�V�V�L�R�Q�D�O�V�����µ�9�3�V�¶���� 

The committee shall scrutinize the regulatory architecture for VPs, including the extent of self-regulation and statutory regulation 
along with the governance structure of regulatory institutions; Refers the committee to consider �± (i) a disciplinary mechanism to 
monitor the conduct and performance of valuers, and (ii) a mechanism for development of a cadre of valuers (including current 
practitioners and freshers). The terms of reference for the committee further include deliberation upon valuation standards, 
provision of valuation services and transitional arrangement for registered valuers and registered valuer organizations. We thanks 
MCA for its initiative for strengthening the Valuation Ecosystem in India and will put forward Industry submission/suggestions on 
pertinent issues as required by MCA 

 

S. No Issue for deliberation Elaboration of the Issue Comments 

1 Vision of Valuation 
Profession 

What is your vision of the 
valuation profession, five 

Valuations are needed by various sections of the Society, like 
companies, shareholders, auditors/accountants, fund 

�$�Q�Q�H�[�X�U�H	m�.
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years, ten years and 
twenty years hence? May 
it be like the profession of 
Chartered 

Accountant, Doctor, 
Advocate or any other? 

managers/analysts, banks, tax authorities, regulators like RBI and 
courts/NCLT. 

Given the wide use of valuations, the vision for the profession is 

- Producing high quality valuations that can be relied upon by 
all the stakeholders 

- Ensuring independence of valuation professionals 

- �,�P�S�U�R�Y�L�Q�J���,�Q�G�L�D���,�Q�F���¶�V���V�W�D�Q�G�L�Q�J���L�Q���7�U�D�Q�V�S�D�U�H�Q�F�\���D�Q�G���L�Q���(�D�V�H��
of Doing Business 

- Profession may be able to draw in high quality talent, 
including ensuring diversity of talent from different fields 

- Making India center of excellence for new research in 
valuation 

When comparing valuation to other professions like C.A., 
Doctors, Advocates, it is important to understand a few 
differences 

- Valuation is not a stand-alone profession, unlike advocates, 
doctors etc. Various kinds of valuations can be considered as 
part of those specific fields e.g. a valuation performed for 
recording fair value in accounting standards overlaps with 
accounting industry; on the other hand, a valuation 
performed for calculation of damages in a claim in 
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arbitration overlaps with legal industry. The valuation for 
physical assets like plant & machinery is a completely 
different segment. While there are basic common principles, 
the diverse fields cannot be clubbed as a single rigid 
profession 

- The body of knowledge for law or accountancy or medical is 
complete in itself. However, valuation, depending upon 
where it is used, has to draw upon the body of knowledge of 
other fields e.g. a tax valuation cannot be carried upon 
without a good understanding of tax laws, a machinery 
valuation would require a good engineering knowledge, a 
valuation for a transaction in a listed company may require 
knowledge of securities law etc. 

- Valuation is not an exact science, unlike medical profession 
or law. Valuation involves far more subjectivity by very 
nature of it. It also relies relatively more on uncertain 
forward-looking information vis-à-vis other professionals 
whose occupation would largely be reviewing/advising basis 
past information. 

- The number of doctors, chartered accountants and cost 
accountants in India could be around 8 lakhs, 2 lakhs and 1 
lakh respectively. As against that, the number of registered 
valuers in India are only about 2600. It is a very small field.  

- Even within this small number, there will be very few who 
are exclusively undertaking valuations only for a living.  
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Therefore, in the zeal to regulate, it is important that the 
regulators do not end up stifling the flexibility and inclusiveness 
required for the profession to achieve its objective.    

2 Review of Valuation 
Profession 
Internationally 

Valuation profession of 
which country / 
jurisdiction can be a 
model for valuation 
profession in India? 
Which particular feature, 
practice, or mechanism 
can be adopted from that 
jurisdiction? Any 
difficulty in adopting 
them? 

It is noted that no developed country is regulating the valuation 
profession in the way that India is trying to do. This is despite the 
fact that valuation profession is much larger in these countries. It 
is worth reflecting why other countries have chosen not to 
centrally regulate this profession. 

Indian framework may be developed based on the following 
principles: 

�y  May not lead to over-regulation 
�y  In India, the government (through the recent 

valuation regulations) is regulating all aspects of 
the profession �± like, who can be a valuer, how 
valuation firms can be structured etc. 

�y  India is the only country following this route 
�y  In a dynamic and evolving profession, this may be 

counter-productive. 
�y  Encourages improvement of standards and globalisation 

�y  Encourage SROs/RVOs to strengthen standards to 
improve the profession 

�y  Encourage integration with global standards. This 
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will help to create Valuation KPOs serving the 
global market. 

�y  Do not micro-manage valuation firm structures 
�y  Do not insist on �µ�Y�D�O�X�H�U���R�Q�O�\�¶���I�L�U�P�V�����7�K�L�V���Z�L�O�O��

impact quality for various valuations. 
�y  Encourage valuers to form collaborations with 

different professionals. Make the field dynamic 
and inclusive 

 

3 Review of Other 
Professions in the 
Country 

Which profession can be 
model for valuation 
profession in India? 
Which particular feature, 
practice, or mechanism 
can be adopted from that 
profession? Any difficulty 
in adopting them? 

Pl refer point No 1.  

4 Review of Valuation 
Profession in the 
Country 

Valuation profession has 
long history in India. 
What are the learnings / 
lessons of such long 
experience for the 
statutory framework for 
valuation profession? 
What features from the 

Valuation profession has a long history. In this period, various 
regulators have regulated valuations that form their domain e.g. 
SEBI has regulated valuations which are used for mergers 
involving listed companies. Courts have also pronounced 
judgements on valuations. 

The Companies Act and the Valuation Rules helped put a base 
set of qualifications and a body of knowledge for the profession. 
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draft Valuations 
Professionals Bill, 2008 
can be adopted? What 
features from the 
Companies (Registered 
Valuers and Valuation) 
�5�X�O�H�V�����������������³�W�K�H���5�X�O�H�V�´����
can be adopted? 
Experience with the Rules 
so far. What has worked 
well? What has not 
worked well? 

It also set forth a model code of conduct.  

The dual basis of regulation, whereby only principles, 
knowledge, standards, codes or conduct and qualifications are 
centrally regulated, while the specific valuation situations are 
regulated by the specific regulators, is the most workable model 
which balances setting common standards and improving quality 
with the need to provide flexibility for different types of 
valuation requirements. 

However, it is critical to note that only about a dozen firms have 
got registered under the aforesaid rules, which itself indicates 
that the regulations in respect of ownership of firms are 
considered to be too stringent and not inclusive.  

 Market for Valuation Profession 

5 Market for Valuation 
Services 

How big is market for 
valuation services? Is the 
market competitive? How 
can it be made more 
competitive? What are 
market imperfections? 
Who controls price? What 
are the market segments 
in terms of asset classes, 
users or any other? What 

The market for valuation services is highly fragmented and also 
considering there is no platform which collates data for 
practicing valuers, is very difficult to estimate its size. As 
mentioned earlier, the number of valuation professionals seems 
to be a fraction of other professionals. Further, not all valuers 
registered with IBBI would be active in the profession and most 
of them would pursue other vocations (apart from providing 
valuation services). The overall market from a service fee 
perspective would be less than Rs. 1000 crores �± the split 
between individual and organizational valuers is not known.  
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are market shares of 
individual valuers and 
organisational valuers? 
What influences growth 
of the market? Does the 
market need to be 
developed? 

This is extremely small compared to the market for Doctors, 
Advocates, Chartered Accountants etc. 

The market for valuation is highly competitive. This can be 
evidenced from the fact that no single firm would have even 10% 
market share of the overall market. Besides, the players in 
different segments of the market are very different.  

The market can be kept competitive, by ensuring that the entry of 
new players into the market is not hampered by collusion among 
valuers, or by regulation.  

No one controls the pricing for valuations, it is dependent upon 
market forces.  The client typically evaluates the technical 
capabilities of the valuer, the purpose & complexities of 
valuation, the time it would take to undertake the engagement, 
before agreeing on price with the valuer based on mutual 
negotiations. Asset class covered under valuations are financial 
securities, tangible assets intangible assets etc. 

The growth of the market is dependent upon macro factors such 
as GDP growth, regulatory changes (eg. tax, RBI, SEBI, 
Companies Act), M&A + Private equity/venture capital 
activities, �L�Q�W�H�U�Q�D�W�L�R�Q�D�O���L�Q�Y�H�V�W�R�U�V�¶���F�R�Q�I�L�G�H�Q�F�H���L�Q���,�Q�G�L�D�Q���H�F�R�Q�R�P�\ 
including their view on ease of doing business, and overall 
improvement in financial reporting/corporate governance 
standards.  
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Every market in every profession needs to be developed. 
However, there are no major constraints to its growth.   

6 Market for Valuers How big is the market for 
valuers? What is the 
market potential over next 
10 years? Is the market 
competitive? How can it 
be made more 
competitive? What are the 
market segments in terms 
of asset classes, users or 
any other? Does the 
market need to be 
developed? What are 
relative merits and 
demerits of individual 
valuer and organisational 
valuer? May policy 
promote one over the 
other? 

Refer our response to the point No. 5 above. 

The relative merits and demerits of individual v. organization 
valuers are as follows: 

Merits of organization valuers 

- Can pull together 
subject matter experts 
(SMEs) from various 
fields �± accounting, 
tax, sector experts, etc 
�± as and when required 

- Completion of time 
bound mandates (eg. 
undertaken by listed 
companies for every 
quarterly financial 
reporting) 

- Can take up large 
mandates which would 
be physically 
challenging for 

Merits of individual valuers 

- Can be more agile and 
flexible, especially for 
smaller engagements 
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individual valuers (eg. 
Large cross border 
mandates or those that 
require multiple 
factory site visits) 

- Have access to 
required databases/ 
proprietary research to 
perform valuation  

Demerits of organization 
valuers 

 

 

 

 

Demerits of individual 
valuers 

- Clients may need to 
hire multiple advisors 
with different skill 
sets or insist/allow 
sub-contracting 
arrangements for 
dealing with various 
class of assets 

- Lack of access to 
databases / adequate 
research resources 
required to carry out 
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valuation.  

  

The role of regulation may be only to foster competition. As long 
as there is competition and availability of both individual and 
organizational valuers, the clients and the market would choose 
the valuers that suit them. As long as the objective of the policy 
is development of the profession, it may not interfere in the 
operations of the free competitive market, which is the case with 
valuations currently. 

7 Market for Valuation 
Education 

How big is market for 
education? What is 
market potential over the 
next 10 years? Is the 
market competitive? Who 
are market players? What 
are market imperfections? 
Which model of 
education �± legal, 
medical, accountancy or 
any other - is suitable for 
valuation education? May 
education and 
examination be with one 
agency? What are the 

No comments. 
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deficiencies in the current 
model of valuation 
education in the country? 

8 Market for Research 
and Knowledge 
Management 

How big is the size of 
market? How the market 
can be developed? How 
to incentivize research 
and knowledge 
management? How soon 
the extant knowledge 
would be redundant? Who 
does research? 

No comments. 

9 Exclusivity Can valuation services be 
rendered by anyone? May 
valuation services be 
exclusive domain of 
registered valuation 
professionals? What 
valuations may be 
mandatorily be conducted 
by valuers? How can 
competition be promoted 
if valuation work is 
reserved for a set of 

In India currently, various regulators specify who can be a valuer 
for specific valuations; this leads to compartmentalisation and 
fragmentation. However, it allows regulator to regulate specific 
valuations.  

In our opinion, the role of regulation may be to ensure that the 
person conducting the valuation has a basic knowledge and 
understanding. Beyond this specific point, there may not be any 
reservation of valuation for a specific set of professional 
organisation etc. as it would impact inclusiveness and 
competitiveness. As an example, if a valuation is for tax 
purposes, and the regulations somehow create barriers for 
valuation and tax professionals to join together, it would be 
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people? negatively impacting quality and competitiveness. In our opinion, 
as long as the valuation regulations have ensured that the 
individual signing the valuations is competent, it does not matter 
whether that individual is acting on his own, or is a part of 
specialized valuation firm, or is a part of general firm providing 
various other consultancies.  

Considering the above, while the valuation profession framework 
may provide for basic qualification criteria and training 
requirements for someone to qualify to carry out valuations, it 
may also encourage collaborating with various experts (e.g. 
technical, tax, accounting, commercial) to perform quality 
valuation rather than restricting these experts to contribute to 
valuations. Please see the file attached explaining this point in 
detail.  

Regulatory Architecture 

10 Type of Regulation Does valuation profession 
require regulations? May 
it be statutory regulation 
or self-regulation or 
regulated self-
regulations? 

Yes, there may be a regulatory framework in place which ensures 
that: 

�y  The valuation profession develops in an inclusive 
manner, involving varied kind of talent that is required to 
perform valuations 

�y  Independence and integrity of valuer 
�y  High quality standards/transparency in valuation 
�y  Anyone doing valuation is made responsible for the 
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valuation done 
�y  Adaptability to account for changing dynamics 

However, the framework may not be over regulating as explained 
in point Nos. 2, 4 and 9 above. 

It may be kept in mind that there are already review mechanism 
in place on work done by valuers. For example,  

- valuation done for tax purposes get challenged during 
assessment proceedings;  

- valuation done for foreign exchange regulations are 
reviewed by RBI during inspection of authorized dealers,  

- clarifications are sought on valuation done for listed 
company by of SEBI/stock exchanges.  

  

11 One Tier vs Two Tier 
Regulation 

May there be a central 
regulator or many parallel 
regulators competing with 
one another? May there 
be two tiers of regulators 
�± many second tier 
regulators competing with 
one another, under the 
oversight of a central 

Considering that valuations are intrinsic to various fields, parallel 
regulators cannot be avoidable. E.g. how can SEBI not be 
permitted to regulate valuations which involve merger of listed 
companies. Similarly, how can RBI not regulate valuations 
which are used for valuing collaterals for loans.  

We do not have any comments on one tier vs. two tier regulators. 
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first-tier regulator? May 
the Valuation profession 
be regulated by one-tier 
regulator as for Advocates 
or two-tier regulators as 
in insolvency profession? 

 

12 Regulation vs 
Development vs 
Standard 

May work relating to 
regulation, development 
and standards relating 
valuation profession be 
housed together? Do 
regulation and 
development complete or 
complement each other? 
Do regulations and 
standards compete or 
complement each other? 
What may be the scope of 
regulation and 
development in terms of 
markets for valuers, 
valuation services, 
valuation education and 
valuation research? 

Yes, the work relating to regulation, development and standards 
may be housed together as all these aspects are complementary in 
nature.  
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13 Scope of Statutory 
Legislation 

How long may be the 
statutory legislation? 
What aspects may it 
cover? How often this 
may be amended? May it 
be principle based or rule 
based? May it be an 
incomplete law, i.e., may 
the legislation be a 
skeletal one with 
substantial dependence on 
subordinate legislation? 

Refer point Nos. 1 and 4 above. Standards may be based on 
principles only and be amended on real-time basis as needed 
rather than at specific time interval. 

14 Malleability of 
Framework 

How to ensure that the 
framework remains 
malleable? How may it 
cover any emerging new 
asset class? How may it 
cover valuations under 
different laws? 

No comments. 

 Functions of the Regulator 

15 Role of Each Tier in 
Regulation/Develoment 
of Valuers/Market 

In case of two-tier 
regulatory structure, what 
may be the role of the 
first tier in education, 

No comments. 
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development, standard 
setting, research, 
valuation services? What 
may be the role of the 
second tier in education, 
development, standard 
setting, research, 
valuation services? How 
each such function can be 
neatly segregated between 
two tiers? Or some 
overlap is desirable? 
What are the good areas 
for overlap and the extent 
of such overlap? How to 
avoid regulatory gaps? 

16 Scope and Approaches 
of Regulation 

What areas need 
regulation? Who - 
valuers, market for 
valuation services, 
valuation education, 
valuation research - needs 
regulation? What are tools 
of regulation? What is the 
role of first tier regulator 

Refer point Nos. 4 & 11. 
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in regulation? What is the 
role of second tier 
regulator in regulation? 
May market undertake 
regulation? What is scope 
or extent of self-
regulation? May first tier 
regulator and second tier 
regulators compete with 
each other in regulation? 
What may be jurisdiction 
of the first tier and second 
tier regulators? 

17 Governance of Each 
Tier 

May regulator �± first tier 
and second tier - be a 
statutory body, a forprofit 
company, a not-for-profit 
company, an association 
of persons, or a society? 
What may be composition 
of its governing body? 
What may be the extent of 
stakeholder representation 
in the governing body? 
How democratic 

No comments. 
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legitimacy can be 
imparted to the regulator? 
What may be net worth 
and shareholding 
requirements in case of 
companies being 
regulators? 

18 Accountability of Each 
Tier 

How to hold a regulator �± 
first tier and second tier - 
accountable? What 
measures can be used to 
assess performance of 
regulator in the area of 
development and in the 
area of regulation? 

No comments. 

19 Independence of Each 
Tier 

What are the areas the 
regulator - first tier and 
second tier - may be 
independent to take 
decision? What areas it 
may not have full 
independence? How 
much control Government 
may have over the firsttier 
regulator and what are the 

No comments. 
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means of such control? 
How much control first 
tiermay have over the 
second-tier regulator and 
what are the means of 
such control? How to 
protect the regulator from 
regulatory capture? 

20 Resources of Each Tier What may be the sources 
of funding of regulator -
first tier and second tier? 
How to develop human 
resources to man 
regulators? What kind of 
technological resources 
does a regulator need. 
What may be extent of 
grant from Government? 
What may be revenue 
model? 

No comments. 

21 Scope and Manner of 
Making Subordinate 
Legislation 

What areas of 
development, regulation 
and standards be 
governed by subordinate 
legislation by first-tier 

No comments. 
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regulator? What may be 
the procedure for making 
subordinate legislation? 
What may be the 
instrument for 
subordinate legislation? 
Best practices that may be 
referred to. 

22 Scope and Manner of 
Making Byelaws 

What may be the extent 
and methodology of 
making bye laws by the 
self-regulatory 
organisation in the two-
tier structure? What areas 
of development, 
regulation and standards 
be governed by bye-laws 
made by the second-tier 
regulator? How to factor 
in the interests of society 
in making subordinate 
legislations? 

No comments. 

23 Monitoring and 
Enforcement 

Who may monitor and 
what may be the manner 
of monitoring the conduct 

No comments. 
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of valuation professionals, 
market for valuation 
education and market for 
valuation services? What 
may the scope of 
authority and manner of 
inspection and 
investigation? What are 
specific roles in 
monitoring and 
enforcement by each tier 
of regulator? 

24 Scope and Manner of 
Quasi-Judicial 
Functions 

What may be the 
mechanism for disposal of 
quasi-judicial functions at 
each tier of regulator? 
Who may dispose of and 
the manner of disposal? 
What are the directions 
that can be given in 
disposal of a quasi-
judicial matter? What 
may be the appellate 
mechanism? 

No comments. 
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25 Dealing with 
Grievances of Valuers 

What may be mechanism 
to handle grievance of 
valuers? 

Valuers deal with forward looking information. Frankly a 
mechanism for grievances of valuers may not be required as long 
as the mechanism of grievances against valuers is not unjust to 
valuers. The objective of grievance mechanism may with an 
objective of being fair to everyone. Just like Doctors are 
protected from families of patients for services provided on best 
effort basis, there may be a mechanism for not reprimanding 
judgments made by Valuer in good faith (without resorting to 
application of benefit of hindsight).  

26 Dealing with 
Grievances against 
Valuers 

How may grievance and 
complaints against 
valuers be handled by 
firsttier and second tier 
regulators? 

No comments. 

  Valuation Professional 

27 Eligibility to be a 
Valuer; Qualification, 
Experience, Entity 

Who can be a valuer? 
What may be eligibility 
for an individual to be a 
valuer? What 
qualification and 
experience an individual 
may have to be a valuer? 
May one have a degree in 
valuation? May one have 

Qualification for Individual Valuer  

For Financial Securities Assets 

Valuers who have already cleared the IBBI exam. 

Individuals who are practicing valuation on their own or as a part 
of any organization may be allowed to register in their individual 
�F�D�S�D�F�L�W�\���D�V���³�9�D�O�X�H�U�V���L�Q���S�U�D�F�W�L�F�H�´�����S�U�R�Y�L�G�H�G���W�K�H�\���P�H�H�W���F�H�U�W�D�L�Q��
minimal qualification and experience requirements. The 
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only top up education in 
valuation, after having a 
degree in engineering, 
management, finance 
etc.? Who may provide 
education? What may be 
the eligibility to be an 
organisational valuer? 
How many asset classes 
may be available? May a 
minimum and maximum 
age for practicing of 
profession be specified? 
28 Independence and 
Accountability of Valuer 
How to hold a valuer 
account 

qualification requirement for this one time registration as 
�³�9�D�O�X�H�U�V���L�Q���S�U�D�F�W�L�F�H�´��shall be a Post Graduate in Accountancy or 
Financial Management or its equivalent including Chartered 
Accountancy, Cost Accountancy, Company Secretary, or Post 
Graduate Diploma in Financial Management, or other similar 
courses. The one time window for regi�V�W�U�D�W�L�R�Q���R�I���³�9�D�O�X�H�U�V�´���L�Q��
practice shall apply to those persons who have the relevant 
qualification as on a specified date. A minimal experience 
requirement in the area of �Y�D�O�X�D�W�L�R�Q���I�R�U���U�H�J�L�V�W�U�D�W�L�R�Q���D�V���³�9�D�O�X�H�U�V��
�L�Q���S�U�D�F�W�L�F�H�´���F�R�X�O�G���D�O�V�R���E�H���S�U�H�V�F�U�L�E�H�G���� 

Post cut-off date MCA could introduce the syllabus for 
examinations to be carried out under the supervision of the 
Central Government, for three subjects namely a) Theory of 
valuation �± valuation of business enterprise and shares b) 
Practice and procedure of valuation; and c) Ethics. 

For Plant & Machinery 

In addition to qualification�•���P�]�À���v���]�v���/�����/�[�•���Z���P�]�•�š���Œ�������s���o�µ���Œ���Œ�µ�o���•�U�����•��
also considered by IBA (Indian Banking Association) in its handbook/ 
policy, membership of global professional valuation organisations like 
American Society of Appraisers (ASA), USA and RICS (Royal Institution 
of Chartered Surveyors) in machinery category can also be given direct 
membership and entry as Registered Valuers as such valuers are 
globally certified after undergoing rigorous selection criteria 

������
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For Real Estate 

Real estate valuations are very similar to Financial Securities Asset 
valuation as they essentially require commercial acumen and a lot of 
them are cash flow based or based on market comparison method. 
Hence qualification criteria may be same as Financial Securities Asset 
valuation qualification criteria. 

In addition to the above and qualification criteria s�‰�����]�(�]�������]�v���/�����/�[�•��
Registered Valuer rules with respect to real estate valuation, it may 
also include other graduates and engineering degree holders who 
have a post graduate degree/masters in valuation of real estate from 
a recognised university covering both full time and part time.  

Further, as considered by IBA in its handbook/ policy, membership of 
global professional valuation organisations like ASA, RICS in real estate 
category can also be given direct membership and entry as Registered 
Valuers as such valuers are globally certified after undergoing rigorous 
selection criteria. 

Qualification for organizational valuer: 

Any organization that provides valuation advisory, financial 
advisory, accounting advisory/services, Merchant Banking 
services etc. may be allowed to do valuation as long as they have 
certain minimum number of partners/directors who have 
qualified as Valuers in Practice and have adequate number of 
qualified employees.  
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There may not be any restriction on legal or ownership structure 
of the organization performing valuation or other restrictions like 
all the partner/directors may be eligible to qualify as Valuer in 
Practice etc.  

28 Independence and 
Accountability of 
Valuer 

How to hold a valuer 
accountable for his 
services? What may be 
disclosures by him? How 
to minimize influence of 
stakeholders on his 
independence? How may 
the fees of a valuer be 
fixed? May fee be 
regulated? 

Valuation report may be signed by the individual and that will 
make him accountable for work he has done. As long as the 
regulations provide for penal consequences to the valuer 
adequate in degree to the wrong carried out by her/him, and as 
long as this punishment is administered after applying principles 
of natural justice, transparently and without bias, it would act as a 
substantial deterrent/basis for being accountable. 

Fee may to be freely determined between the valuer and client 
like in any other profession. As long as the profession is 
competitive, there is no need to regulate the fee. Therefore, 
regulation may focus on fostering competition. 

29 Code of Conduct and 
Ethics 

Is the code of conduct 
provided under the 
Companies (Registered 
Valuers and Valuation) 
Rules, 2017 adequate? 
How to ensure that the 
code of conduct is 
followed? How to 

No comments. 
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monitor this? 

30 Scope and Manner of 
Making Valuation 
Standards 

May valuation standards 
be prescribed? Who may 
prescribe such standards? 
How may such standard 
be developed and 
reviewed? May such 
development be a 
continuous process? What 
may the legislation 
provide regarding 
standards? May regulator 
have any role in makings 
standards? 

No comments. 

31 Protection for Valuers How valuers can be 
protected for their 
bonafide acts? May 
protection flow from 
regulations or statute? 
What may be the extent of 
permitted disclaimers? 
How much immunity may 
disclaimers provide? 

No comments. 
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32 Reputation of the 
profession 

How to build and protect 
reputation of valuers? 
What factors to be 
considered to consider a 
pe�U�V�R�Q���D�V���Ä�I�L�W���D�Q�G���S�U�R�S�H�U�Æ��
for registering a person as 
valuer? 

Explanation of fit and proper as provided in Companies 
(Registered Valuers and Valuation) Rules 2017 seems 
reasonable. 

 Development of Profession 

33 Profession vis-à-vis 
Technology 

How is technology 
influencing valuation 
profession? What 
technology and how can 
such technology be used 
in markets for valuation 
services, valuers, 
valuation education and 
valuation research? Will 
technology / machines 
replace valuation 
professionals in course of 
time? 

No comments. 

34 Scope and Approaches 
of Development 

What is the scope of 
development? To what 
extent it includes 

No comments. 
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lobbying? Does it include 
advocacy? Does it include 
development of markets? 
Does it include education, 
continuing professional 
education, examination, 
development of 
curriculum and study 
material, etc? How can 
regulation facilitate 
development? What is the 
role of first tier regulator 
in development? What is 
the role of second tier 
regulator in development? 
May market undertake 
development? May 
regulator compete with 
market in education? 

35 Scope and Approaches 
for Research 

What is the scope of 
research? How much of 
research is necessary for 
sustenance of valuation 
profession? Will market 
undertake research on its 

No comments. 
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own? How research can 
be facilitated and 
encouraged? What is the 
role of first tier regulator 
in research? What is the 
role of second tier 
regulator in research? 
May regulator compete 
with market in research? 

 Development of Profession 

36 Phasing: 
Short/Medium/Long 
Term 

How may the roll out of 
the new regulatory 
framework be phased? 
What may be done 
immediately, what may 
follow and what may be 
done in long run? 

No comments. 

37 Grandfathering Is there any need for 
grand fathering? Who can 
be grand fathered? What 
may be the process of 
grand fathering? 

No comments. 

38 Transitional How long it may take for No comments. 
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Arrangement for IBBI the first-tier regulator to 
come up and take over the 
task from IBBI? How the 
work would be 
transitioned to the 
regulator? 

39 Transitional 
Arrangement for RVOs 

May existing RVOs be 
automatically transition to 
as second tier regulator? 
In what time frame? In 
case fresh eligibility 
norms are stipulated for 
second tier regulators, 
how much time may 
existing RVOs be 
provided to comply with 
the new norms. May the 
number of second tier 
regulators be capped? 

No comments. 

40 Transitional 
Arrangement for RVs 

May existing registered 
valuers be automatically 
be migrated to the new 
regulatory regime? What 
may they transition? 

Yes 
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Type of Breaches and disciplinary sanctions imposed by RICS 
in respect of valuers

1 Breach - Unethical behaviour / dishonesty:

Sanctions - Expulsion from the profession (or reprimand and fines for less serious cases) 

2 Breach - Serious incompetence: (repeated or serious failure to meet RICS expectations of professional expertise) 

Sanctions - removal of valuation licence or conditions placed on continued practice. Reprimands could also be used here in  
conjunction with conditions. 

3 Breach - General poor level of compliance with RICS standards: (but not dishonesty or serious incompetence)

Sanction - Consent order usually linked to retraining and an expedited future review of  compliance. Serious or repeated cases of 
compliance failure is treated as an incompetence case.

4 Breach - CPD (Continue Professional Development)  Non Compliance: (Mandatory to attend 20 hours development programme)  

Sanction - First breach - Caution 

Sanction - Second Breach - Caution and Fine  

������



© 2018 RICS Corporate

Sanctions imposed
During the 2018-19 financial year, globally  RICS issued the following disciplinary sanctions to 
regulated individuals and firms, through an independent process:

*

Disciplinary Sanctions issued Number

Reprimand 22
Expulsion /Removal 57 
Conditions 20
Undertaking 1
Fine 19
Consent order / Regulatory Compliance Order 33 
Fixed Penalty (non -CPD related) 17
Fixed Penalty (CPD non -compliance) 

Caution – 1207
Caution/ Fine - 344

1551

Disciplinary outcomes are published in accordance with our regulatory rules 
https://www.rics.org/uk/upholding -professional -standards/regulation/how -we-regulate/disciplinary -process/panel -hearings/
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Sanctioning powers

The different sanctions that RICS has the power to issue are explained below: 

Expulsion/Firm De-Registration- A Panel may decide to expel a member or withdraw a Firm’s registration as a result of severe or 
repeated breaches of RICS rules and regulations.

Reprimand - A Reprimand is issued where there has been a risk of harm to the public caused by the regulated member’s breach of 
the rules.

Fixed Penalty - A fixed penalty is a caution and/or a fine payable by the member or firm (regulated member) for a breach of the rules. 

Consent Order /Regulatory Compliance Order - A consent order is a written agreement between RICS and the regulated member, 
requiring them to take, or refrain from taking, certain actions within a specified period. In some cases, it requires the regulated 
member to pay a fine or other costs. 

Conditions - Conditions must be specific, measurable, achievable, realistic and time bound requirements, set against a firm or 
individual. If a Panel imposes conditions, it also states whether a breach of these conditions by the regulated member will lead to 
automatic expulsion or removal, or whether further disciplinary action is appropriate. 

Fines- A Disciplinary panel may impose a financial penalty upon a regulated member as a sanction for breaching the rules. The 
member/firm is liable to pay the set amount within a specific timeframe to avoid further sanctions.

Undertaking - Undertakings are statements of compliance imposed by a disciplinary panel on the regulated member. 

Caution - A caution is a warning given in circumstances where the breach is minor and is unlikely to be repeated. A caution remains 
on an individual member or member firm’s record for 10 years
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Contact us:
Gurvinder Raina – Regulation Officer, South Asia
graina@rics.org  

Thank you!
Thank you!

������



Duff & Phelps India Private Limited 
14th Floor, Raheja Tower, 
Bandra Kurla Complex, Bandra (East) 
Mumbai- 400051 

T: +91 22 6623 1000 Varun.gupta@duffandphelps.com 
www.duffandphelps.com 

November 14, 2019 

Mr M S Sahoo 
Chairman IBBI; and Chairman, Committee of Expert (CoE) 
Insolvency and Bankruptcy Board of India 
Mayur Bhawan 
New Delhi 

Sub:  Submission to Committee of Experts as requested in Meeting 
dated Oct 24, 2019 

Dear Sir 

1. Thank you for inviting me to be a part of the Committee of Expert 
(CoE) constituted to examine the institutional framework for 
regulation and development of the valuation profession. I 
apologize for being unable to join physically and thank you for 
allowing me to join via Video Conference.  

2. I have received the minutes of the meeting. Under point no. 11 
(e), I (along with Mr Nitin Kapoor of RICS) have been requested 
to provide a report on the global best practices in relation to 
registration of companies as valuers.  

3. Accordingly, I have discussed this topic at length with various 
stakeholders and am happy to submit my findings in this brief 
letter report. 

4. International Valuation Standards Council (“IVSC”) is a not-for-
profit organization that acts as the global standard setter for the 
valuation profession, serving the public interest. As a result, IVSC 
has visibility into the regulatory framework for the valuation 
profession in various jurisdictions across the world. Also, as a 
non-profit organization committed to public interest, I think the 
IVSC will provide an unbiased opinion. Therefore, as a first step, 
I checked with the IVSC.  

5. According to IVSC, they have never come across the concept 
where a valuation firm/ company cannot be a subsidiary or an 
associate. According to them, if the objective of the regulation is 
to (a) hold individuals accountable and (b) claim compensation in 
case of negligence or willful misconduct, both these objectives 
are equally well or better served without this requirement/ 
restriction.  
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6. I agree with IVSC’s view because I believe that such restrictions 
on ownership structures mean that registered valuers will either 
be individuals or small partnerships. Such organizations do not 
have the wherewithal that large corporations have to provide 
training to their resources and make available databases that are 
absolutely necessary for carrying out a reliable valuation in 
today’s complex environment.  

7. Additionally, the Registered Valuer Rules under the Companies 
Act require the individuals to qualify as a 'Registered Valuer' by 
having specified educational qualifications, minimum industry 
experience, clearing valuation exam and becoming a member of 
Registered Valuer Organization, amongst other requirements. 
This would ensure that only qualified individual directors/ partners 
can sign as a Registered Valuer on behalf of the company and 
will be regulated by the valuation regulator either directly or 
through their RVO. Hence, it may not matter whether the 
Registered Valuers are directors/ partners in a standalone 
company/ firm or a subsidiary company. 

8. Further, in a situation where a claim needs to be brought against 
an erring valuer, an individual or small partnership will not have 
the financial resources to honor such a claim. On the other hand, 
large professional organizations which are organized as 
corporations have significant balance sheets and insurance 
covers that enable them to provide compensation to aggrieved 
parties. Of course, such circumstances are rare because such 
professional organizations are extremely careful about protecting 
their reputation and have checks and balances in place to ensure 
that mistakes/ slip-ups do not happen in the first place.  

9. I also checked with the Royal Institution of Chartered Surveyors 
(RICS), which is a global professional body promoting and 
enforcing the highest international standards in the valuation, 
management and development of land, real estate, construction 
and infrastructure. RICS works at a cross-governmental level, 
delivering a single, international standard to support a safe and 
vibrant marketplace. RICS headquarters is in London and it has 
regional offices in the United Kingdom, Europe, China, Hong 
Kong, Singapore, India, Australia, the Middle East, Sub-Saharan 
Africa, North America and Brazil. In 2018, there were over 
100,000 RICS-qualified professionals in nearly 150 countries 
across the world.  

10. According to RICS, they have a robust global programme for 
accreditation and registration of valuers. Valuer Registration 
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ensures that RICS members always meet the highest valuation 
standards, thereby offering protection and confidence both to 
valuers and to their clients. RICS registers both individuals and 
entities under this programme. 

11. For registering entities, RICS does not place any restrictions on 
the ownership structure of the entities. It accepts partnerships as 
well as companies (including subsidiaries) for registration. 

12. My own organization, Duff & Phelps, is a case in point. Arguably 
the largest valuation firm in the world, Duff & Phelps operates 
throughout the world (including in the world’s most developed 
economies with the most business friendly environments like the 
US, the UK, Canada, Germany, France, Singapore, Japan, Hong 
Kong, etc.) through private limited companies that are 100% 
owned subsidiaries of the parent firm. 

13. Specialized valuation firms like Duff & Phelps and a number of 
international property consultants (IPCs) like JLL, CBRE, 
Cushman & Wakefield, etc. have been operating as subsidiaries 
of their global parents for several decades in India and have been 
serving the Indian corporates and general public with distinction. 
Valuation reports of these firms are relied upon by international 
investors and these investors make investments worth hundreds 
of millions of dollars in India every year by placing reliance on the 
valuation reports and opinions provided by such globally 
recognized valuation firms. The global headquarters of these 
firms work with international regulators and standard setting 
bodies like SEC, AICPA, IVSC, FASB, RICS, etc. to help in 
improving valuation methodologies and making them more 
accurate and reliable. As subsidiaries of globally renowned 
valuation/ professional services firms, these organizations have 
been bringing international best practices to India and have made 
a significant contribution to improving the quality, 
professionalism, reliability and overall profile of the valuation 
profession in India. 

14. Currently, SEBI registered merchant bankers are allowed/ 
licensed to carry out valuations for various requirements under 
FEMA regulations, SEBI rules, Income Tax Act and also to 
provide fairness opinions in case of M&A transactions. Further, 
SEBI allows 100% subsidiaries (including subsidiaries of foreign 
companies) to be registered as merchant bankers. The RBI also 
allows 100% foreign investment in companies providing valuation 
and similar services ("other financial services").  
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15. I therefore submit that as a progressive regulator, MCA/ IBBI 
should also similarly allow subsidiaries and associates (including 
subsidiaries of foreign companies) to operate as registered 
valuers. 

Thanking you, 

Yours sincerely, 

Varun Gupta 
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International Ethics Standards

Purpose
The aim of the International Ethics Standards Coalition (IESC) of professional organisations 
in the land, property, construction, infrastructure and related professions (IESC professional 
organisations) is to assert and sustain the critical role of ethics in professional practice to meet the 
needs of the global market and to maintain public trust and con�dence.

Mission
The independent Standards Setting Committee (SSC) was appointed by the IESC to research, 
write and maintain principle-based International Ethics Standards to be implemented by IESC 
professional organisations, IESC supporters, and other interested stakeholders.

Vision
To promote and strengthen the ethical conduct of professional practice for the bene�t of clients, 
third parties, current and future stakeholders, and the public.

Key de�nitions
For the purpose of these standards the following terms are de�ned.

Client 
A person or group using the services of a practitioner working under the professional 
requirements of organisations within the IESC.

Practitioner 
A person quali�ed and practising under the auspices of one or more of the IESC professional 
organisations.

Stakeholder 
A person or group indirectly affected by a service performed by a practitioner for a client.

Third Party 
An involved person or group directly affected by a service performed by a practitioner for a 
client.

International Ethics Standards
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International Ethics Standards

The ethical principles below are listed in alphabetical order and are considered to be of equal 
importance. If two or more principles come into con�ict during an assignment, the practitioner 
should give precedence to the principle that best serves the public interest in the context of the 
particular circumstances. The public interest embraces but is not limited to:

•  the maintenance of reliable services for clients,

•  sustaining proper standards of conduct and behaviour, and

•  upholding the reputation of the profession.

Accountability: Practitioners shall take full responsibility for the services they provide; shall 
recognise and respect client, third party and stakeholder rights and interests; and shall give due 
attention to social and environmental considerations throughout.

Con�dentiality : Practitioners shall not disclose any con�dential or proprietary information without 
prior permission, unless such disclosure is required by applicable laws or regulations.

Con�ict of interest : Practitioners shall make any and all appropriate disclosures in a timely manner 
before and during the performance of a service. If, after disclosure, a con�ict cannot be removed 
or mitigated, the practitioner shall withdraw from the matter unless the parties affected mutually 
agree that the practitioner should properly continue. 

Financial Responsibility: Practitioners shall be truthful, transparent and trustworthy in all their 
�nancial dealings.

Integrity: Practitioners shall act with honesty and fairness and shall base their professional advice 
on relevant, valid and objective evidence.

Lawfulness: Practitioners shall observe the legal requirements applicable to their discipline for the 
jurisdictions in which they practise, together with any applicable international laws.

Re�ection: Practitioners shall regularly re�ect on the standards for their discipline, and shall 
continually evaluate the services they provide to ensure that their practice is consistent with 
evolving ethical principles and professional standards.

Standard of Service: Practitioners shall only provide services for which they are competent and 
quali�ed; shall ensure that any employees or associates assisting in the provision of services have 
the necessary competence to do so; and shall provide reliable professional leadership for their 
colleagues or teams.

Transparency: Practitioners shall be open and accessible; shall not mislead or attempt to mislead; 
shall not misinform or withhold information as regards products or terms of service; and shall 
present relevant documentary or other material in plain and intelligible language.

Trust: Practitioners shall uphold their responsibility to promote the reputation of their profession 
and shall recognise that their practice and conduct bears upon the maintenance of public trust and 
con�dence in the IESC professional organisations and the professions they represent.

Ethical Principles
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Rules of Conduct for Members

2 04 June 2007    Version 6 – with e�ect from 01 January 2013

• Proportionality

• Accountability

• Consistency

• Targeting

• Transparency

For members requiring further guidance, we have 
prepared a series of help sheets on different aspects of the 
rules. These can be found at www.rics.org/regulation .

These Rules provide a strong foundation for RICS and its 
members, helping to protect the public and uphold the 
reputation of the profession.

���•�–�”�‘�†�—�…�–�‹�‘�•

The Rules of Conduct for Members apply to all members 
worldwide. They cover those matters for which individual 
members are responsible and accountable in their 
professional lives. The rules focus on our regulatory goals 
and adopt the �ve principles of better regulation:
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304 June 2007    Version 6 – with e�ect from 01 January 2013

These Rules of Conduct for Members of RICS are  
made by the Regulatory Board of the Royal Institution 
of Chartered Surveyors (RICS) under Article 18 of the 
Supplemental Charter 1973 and Bye-Law 5 of RICS  Bye-
Laws. Version ����of these Rules shall apply from  
01 January 201��.

Scope
These Rules set out the standards of professional  
conduct and practice expected of Members of RICS. 
These Rules do not repeat obligations placed on  
Members by the general law, for example in the areas 
of discrimination and employment.

Not every shortcoming on the part of a Member, nor  
failure to comply with these Rules, will necessarily give rise 
to disciplinary proceedings. However, a failure to follow 
any guidance associated with the Rules is a factor that 
will be considered should it be necessary to examine the 
behaviour of a Member. In such circumstances a Member 
may be asked to justify the steps they took and this may 
be taken into account. A Member should be guided as 
much by the spirit of the Rules as by the express terms.

Part I General 
Interpretation
1.  In these Rules, unless the context otherwise requires,

‘Member’ means a Chartered Member, non-Chartered
Member, Honorary Member or a member of the
attached classes.

Communication
2.  RICS will communicate with Members by any of

the following:

a. post

b. fax

c. e-mail

d. telephone

e. in person

Part II Personal and 
Professional Standards
Ethical behaviour
3.  Members shall at all times act with integrity and avoid

con�icts of interest and avoid any actions or situations
that are inconsistent with their professional obligations.

Competence
4.  Members shall carry out their professional work with

due skill, care and diligence and with proper regard
for the technical standards expected of them.

Service
5.  Members shall carry out their professional work in a

timely manner and with proper regard for standards
of service and customer care expected of them.

Continuing Professional Development (CPD)
6.  Members shall comply with RICS’ requirements in

respect of continuing professional development.

Solvency
7.  Members shall ensure that their personal and

professional �nances are managed appropriately.

Information to RICS
8.  Members shall submit in a timely manner such

information, and in such form, as the Regulatory
Board may reasonably require.

Co-operation
9.  Members shall co-operate fully with RICS staff and

any person appointed by the Regulatory Board.
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The Global Professional and Ethical Standards 
 
There are five standards. All members must be able to demonstrate that they: 
 
Act with integrity 
 

�x This means being honest and straightforward in all that you do. 
 

�x This standard includes, but is not limited to the following behaviours or 
actions: 

 
o Being trustworthy in all that you do. 
 
o Being open and transparent in the way you work. Sharing appropriate 
     and necessary information with your clients and/or others to conduct 
     business and doing so in a way so they can understand that 

                information. 
 

o Respecting confidential information of your clients and potential 
    �F�O�L�H�Q�W�V�����'�R�Q�¶�W���G�L�Y�X�O�J�H���L�Q�I�R�U�P�D�W�L�R�Q���W�R���R�W�K�H�U�V unless it is appropriate to 
    do so. 
 
o Not taking advantage of a client, a colleague, a third party or anyone 
    to whom you owe a duty of care. 
 
o Not allowing bias, conflict of interest or the undue influence of others 
    to override your professional or business judgements and obligations. 

 
o Making clear to all interested parties where a conflict of interest, or 
    even a potential conflict of interest, arises between you or your 
    employer and your client. 
 
o Not offering or accepting gifts, hospitality or services, which might 

                suggest an improper obligation. 
 

o Acting consistently in the public interest when it comes to making 
    decisions or providing advice. 
 

�x Some of the key questions that you could ask yourself include: 
 

    o What would an independent person think of my actions? 
 
   o Would I be happy to read about my actions in the press? 

 
    o How would my actions look to RICS? 

 
    o How would my actions look to my peers? 

 
o Do people trust me? If not, why not? 
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Act with integrity (continued) 
 

o How often do I question what I do, not just in relation to meeting 
    technical requirements but also in terms of acting professionally and 
    ethically? 
 
o Is this in the interest of my client, or my interest, or the interest of 
    someone else? 
 
o Would I like to be treated in this way if I were a client? 

 
o Do I promote professional and ethical standards in all that I do? 

 
o �'�R���,���V�D�\���³�V�K�R�Z���P�H���Z�K�H�U�H���L�W���V�D�\�V���,���F�D�Q�¶�W�´���R�U���G�R���,���V�D�\���³�L�V���W�K�L�V���H�W�K�L�F�D�O�´�" 
 

Always provide a high standard of service 
 

�x This means always ensuring that your client, or others to whom you have   
professional responsibility, receive the best possible advice, support or 
performance of the terms of engagement you have agreed. 

 
�x This standard includes, but is not limited to the following behaviours or 

actions: 
 
o Be clear about what service your client wants and the service you are 
    providing. 

 
o Act within your scope of competence. If it appears that services are 
    required outside that scope then be prepared to do something about it, 
    or example, make it known to your client, obtain expert input or 
    consultation, or if it is the case that you are unable to meet the service 
    requirements, explain that you are not best placed to act for the client. 

 
o Be transparent about fees and any other costs or payments such as 
    referral fees or commissions. 
 
o Communicate with your client in a way that will allow them to make 
    informed decisions. 

 
o If you use the services of others then ensure that you pay for those 
    services within the timescale agreed. 

 
o Encourage your firm or organisation you work for to put the fair 
    treatment of clients at the centre of its business culture. 
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Always provide a high standard of service (continued) 
 

�x Some of the key questions that you could ask yourself include: 
 
o Do I explain clearly what I promise to do and do I keep to that 
    promise? 
 
o Do I look at ways to improve the service I provide to my clients? 
 
o How can I help my clients better understand the surveying services 
     that I am offering? 
 
o Am I providing a professional service for a professional fee? 
 
o Would the client still employ me if they knew more about me and the 
     workload I have? If not, why not? 

 
o Do I put undue pressure on myself and colleagues (especially junior 
    colleagues) to do more than we actually can? 

 
Act in a way that promotes trust in the profession 
 

�x This means acting in a manner, both in your professional life and private life, to 
promote you, your firm or organisation you work for and the profession in a 
professional and positive way 

 
�x This standard includes, but is not limited to the following behaviours or 

actions: 
 
o Promoting what you and the profession stand for �± the highest 
    standards globally. 

 
o Understanding that being a professional is more than just about how 
    you behave at work; it is also, about how you behave in your private 
    life. 

 
o Understanding how your actions affect others and the environment 
    and if appropriate questioning or amending that behaviour. 

 
o Fulfilling your obligations. Doing what you say you will. 

 
o Always trying to meet the spirit of your professional standards and not 
     just the letter of the standards. 
 

�x Some of the key questions that you could ask yourself include: 
 
o Do my actions promote the profession in the best light possible? 

 
o What is the best way for me to promote trust in me, my firm and the 

                profession? 
 

o Do I explain and promote the benefits, the checks and balances that 
   exist with the professional services that I provide? 
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Treat others with respect 
 

�x This means treating people with courtesy, politeness, and consideration, no 
      matter their race, religion, size, age, country of origin, gender, sexual 
      orientation or disability. It also means being aware of cultural sensitivities and 

business practices. 
 

�x This standard includes, but is not limited to the following behaviours or 
      actions: 

 
o Always being courteous, polite and considerate to clients, potential 
   clients and everyone else you come into contact with. 

 
o Never discriminate against anyone for whatever reason. Always 
   ensure that issues of race, gender, sexual orientation, age, size, 
   religion, country of origin or disability have no place in the way you 
   deal with other people or do business. 

 
o As much as you are able, encourage the firm or organisation you work 
   for to put the fair and respectful treatment of clients at the centre of its 
   business culture. 
 

�x Some of the key questions that you could ask yourself include: 
 
o Would I allow my behaviour or the way I make my decisions to be 
   publicly scrutinised? If not, why not? If so, what would the public 
   think? 

 
o Are my personal feelings, views, prejudices or preferences influencing 
   my business decisions? 

 
o How would I feel if somebody treated me this way? 

 
o Do I treat each person as an individual? 
 

Take responsibility 
 

�x This means being accountable for all your actions �± �G�R�Q�¶�W���E�O�D�P�H���R�W�K�H�U�V���L�I 
�W�K�L�Q�J�V���J�R���Z�U�R�Q�J�����D�Q�G���L�I���\�R�X���V�X�V�S�H�F�W���V�R�P�H�W�K�L�Q�J���L�V�Q�¶�W���U�L�J�K�W���E�H���S�U�H�S�D�U�H�G���W�R���G�R 
something. 
 

�x This standard includes, but is not limited to the following behaviours or 
  actions: 

 
o Always act with skill, care and diligence 

 
o If someone makes a complaint about something that you have done 
   then respond in an appropriate and professional manner and aim to 
   resolve the matter to the satisfaction of the complainant as far as you 
   can. 
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o If you think something is not right, being prepared to question it and 
   raise the matter as appropriate with your colleagues, within your firm 
   or the organisation that you work for, with RICS, or with any other 
   appropriate person, body or organisation. 
 

�x Some of the key questions that you could ask yourself include: 
 

o Am I approachable? 
 

o Does my firm or organisation have a clear complaints handling 
   procedure? 

 
o Do I learn from complaints? 

 
o Do I take complaints seriously? 

 
o Am I clear about what the process is within my firm or the organisation 

       that I work for about raising concerns? 
 

o Have I considered asking for advice from RICS? 
 
Contact information 
t +44 (0)20 7695 1670 (RICS Regulation helpline) 
t +44 (0)20 7334 3867 (Mem�E�H�U�V�¶���F�R�Q�I�L�G�H�Q�W�L�D�O���K�H�O�S�O�L�Q�H�� 
e regulation@rics.org 
w www.rics.org/regulation 
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Code of Conduct and Professional Ethics 
- Mr. Kirit Budhbhatti 

 
The Code of conduct and Professional Ethics are framed with expectation that the 
valuers shall conduct themselves ensuring public interests and uphold the reputation 
of the valuation profession. 
 

i. The valuer shall, at all times, act with integrity and avoid conflicts of interest 
and avoid any actions or situations that are inconsistent with his/her 
professional obligations. 

 
ii. The Valuer shall take responsibility for all his/her professional actions and 

always act with skill, care and diligence  
 

iii. The Valuer shall carry out their professional work in a timely manner and 
with proper regard for standards of service and customer care expected of 
him/her. 
 

iv. The Valuer shall comply with required continuing professional 
development. 
 

v. The Valuer shall submit in a timely manner such information, and in such 
form, as the Authority may reasonably require. 
 

vi. The Valuer shall be open and transparent in the way he/she works.  
 

vii. The valuer shall refrain from misrepresenting his/her qualifications to the 
clients and the profession. 

 
viii. The Valuer shall share appropriate and necessary information with clients 

and/or others and doing so in a way so they can understand that 
information.  
 

ix. The Valuer shall respect confidential information of clients and potential 
clients and shall not disclose information to others unless it is required 
under any authority of law. 
 

x. The Valuer shall not take advantage of a client, a colleague, a third party 
or anyone to whom he/she owe a duty of care. 
 

xi. The Valuer shall not allow bias, conflict of interest or the undue influence 
of others to override professional judgements and obligations.  
 

xii. The Valuer shall make clear to all interested parties where a conflict of 
interest, or even a potential conflict of interest, arises between him/her.  
 

�$�Q�Q�H�[�X�U�H	m�1�û

������



xiii. The Valuer shall not offer or accept gifts, hospitality or services, which 
might suggest an improper obligation.  
 

xiv. The Valuer shall act consistently in the public interest when it comes to 
making decisions or providing advice. 
 

xv. The Valuer shall ensure that the client, or others to whom he/she have 
professional responsibility, receive the best possible advice, support or 
performance of the terms of engagement agreed. 
 

xvi. The Valuer shall clear about what service the client wants and the service 
he/she provides.  
 

xvii. The Valuer shall act within his/her scope of competence. If it appears that 
services are required outside that scope then make it known to the client 
and if required, then obtain expert input or consultation. 
 

xviii.  In the case, where valuer is unable to meet the service requirements, 
explain that to the client that he/she is not best placed to act for the client.  
 

xix. The Valuer shall not accept any amount such as referral fees or 
commissions.  

 
xx. The Valuer shall act in a way that promotes trust in the profession and 

promotes what the valuer and the profession stand for.  
 

xxi. If someone makes a complaint about something that valuer has done, then 
the Valuer shall respond in an appropriate and professional manner with 
an aim to resolve the matter to the satisfaction of the complainant as far as 
he/she can.  

 
xxii. The valuer shall take up the matter, if he/she thinks, something is not right 

with other valuers/firm or the valuation organisation at appropriate forum. 
 

xxiii. The valuer shall ensure mutual co-operation amongst valuers by free 
exchange of opinion and experience. 
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Role of RVOs in new regulatory and developmental framework 

- Mr. Kirit Budhbhatti 

 

RVOs may be entrusted with the professional developmental role ensuring continuing education 
and training of valuers. Looking to the dearth of the faculties for education and training in the field 
of valuation RVOs may be encouraged to develop pool of such faculties. 

Role of RVOs 

- To provide for continuing education and training of valuers as required under legislation.  
- To ensure the conduct of valuers as per professional code of conduct as outlined in the Act. 
- To carryout research work through its members and its publication. 
- To develop and continuously update the study material for valuation. 
- To develop and continuously update the guidelines for valuation for any new legislative 

changes or circumstances. 
- Grievance Redressal - Grievances of outsiders with members of RVO, Grievances of 

members with RVO. Grievances of RVO with its Members. 
- Taking administrative action of removing of name of member from membership register 

for non-payment of membership fees thru Membership Committee Including temporary 
surrender of Membersip. 
 

A mechanism may be provided to ensure the performance of above roles and if any lapses in 
performance brought to the notice of the regulator then regulator shall ensure that lapses are 
addressed within reasonable time by RVOs.    

 

Following role may NOT be entrusted to RVOs: 

- Regulation and Monitoring of valuer members. 
- To take any disciplinary actions on valuer members. 
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Note on "The developmental and regulatory activities currently be ing 
performed by RVOs" 

 
 
Development of a profession takes place due to: 

a) the benefit it provides to the society at large; 
b) the trust level it creates among its beneficiaries; 
c) its ability to provide sustainable employment avenues for the  young 

professionals,  those  indulged in other professions aspiring to diverse and 
other such job seekers. 

d) its contribution to socio economic development . 
e) its impact on the country's economic situation. 

Role of valuation in this sense becomes more vital for the society as every financial 
transaction undertakes valuation process. Valuation as a profession, is   assuming a 
significant position in the society. However, it has existed for a long time, but a 
proper regulatory frame work was desirable to give it a definitive direction, where it 
becomes a fully developed profession. 

In this context, taking a view of the vastness, diversity of subjects involved and eco-
system as exist in our country, the role of Tier-II, as an extended arm of Tier-I in 
institutionalising the profession of Valuers assumes a great significance. Globally, for 
any kind of development to happen, an organisational partnership with government 
is required whether it is the creation of infrastructure or implementation of a 
government policy. The optimism in this direction, as expressed by the Government 
of the day, also strengthens the partnering of organisations in implementation of its 
ambitious policies, in almost every sector. 

The valuation as a profession has been existing and developing for  many years, but 
due to the absence of a regulatory framework  it could not take  its due position. The 
proposed Institutional Framework for the valuation as a profession with a two tier 
system is  indeed a step taken in the right direction. If the  contribution of Tier-II is 
restricted only to development of education without having any access in the 
regulation of professionals, it may not bear the desired results. To achieve the 
desired results, the zest, willingness and enterprise of  the professional organisations 
as Tier II engaged in the profession needs to be fully tapped to bridge the gap 
between the Government and the professionals.  

While perusing the existing pattern of the profession, globally, it becomes evident 
that: 

�x Central Act for all kinds of Valuations, does not exist anywhere in the manner 
this Committee is contemplating upon. 

�x Some countries like Malaysia and New Zealand follow the pattern as that of 
�,�Q�G�L�D�¶�V��34AB Wealth Tax Act, where in the professional 
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organisations/institutions, are regulating the profession & professionals under 
a particular Act.  

�x Whereas in some countries viz., USA & Romania, the professional 
Institutions are empowered with the government oversight. 

In global context, presence of these professional organisations/Institutions, has  
contributed towards promoting  the higher levels of education and self regulatory 
systems, globally. The funding and finances required to develop such educational 
and research programmes are met from resources mobilised by these 
organisations/institutional bodies, without putting any pressure on nation's financial 
resources. 

The current regulatory environment under section 247 of the Companies Act, 2013 in 
India is fundamentally sound and that, a need for reform and improvement should not 
be taken as a condemnation of the existing regulation of valuers. 

IOV-RVF has deliberated on the role of Tier-II taking into consideration of all these 
aspects and is of a  view that, the development of any profession is possible: 

A. When its contribution and  benefit to the Society is evident. Tier-II can play a 
significant role in this direction by promoting education in this sector at ground 
zero. The youth of today aspires for new avenues of earnings, moving away from 
the conventional  ones. 

 
Historically, the profession was being practised by certain section of 
professionals only. But in recent times, especially after the introduction of 
Companies (Registered Valuers & Valuation) Rules, 2017, the younger 
generation and even the existing Valuers are showing greater interest in entering 
this regulated Valuation Profession. Still much is required to be done  
considering the size of our Country. It may not be feasible for the central system 
in terms of a single tier to meet the requirement in this area on its own. Tier-II 
under the guidance and observance of the Tier-I is very well placed to undertake 
such functions efficiently due to  availability of experienced  professionals and 
required talent, on ground level to capture working capacities, connection with 
aspirant professionals and possibility to approach far and wide locations. 

With the support of Tier-II the valuation professionals and firms can stay 
compliant with key requirements originating both from rules and regulations of 
regulatory bodies as well as  policies of the Tier-II. Tier I can be more in control of 
right policy making, quasi legislative and quasi judicial functions when the 
executive level legwork is carried out by Tier-II. A brief study of IOV-RVF in terms 
of its achievements viz. a viz. rules is attached herewith.  

B. The requirement of Valuers to be inducted into the system within limited time 
frame requires ground level working. At present, substantial number of valuers 
are working in various classes of Assets, however two years since inception of 
the said Rules, about 2500+ (Two Thousand Five Hundred) valuers could be n 
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registered with the Authority (IBBI) and a sizeable number of valuers are still 
sitting on the fence, since valuations are also being conducted under other Acts 
and provisions viz. Wealth Tax Act, Banking Sector, Income Tax Act, SEBI etc.,  
apart from the Companies Act, 2013 and IBC, 2016. Once, the whole profession 
gets Institutionalised, all kinds of  valuation assignments shall come under the 
ambit of this Institutional framework and then there will be huge influx of valuers 
into the system. Smooth and efficient entry by way of enrolment of the Valuers 
under the umbrella of one Act, shall be possible only with the facilitation services 
provided by Tier-II as an extended arm of the Government.  

Two tier system of regulation provides a natural balance and helps to have a 
more balanced, diverse, resilient framework and more effective 
implementation.The team work of Tier-I and Tier-II, wherein Tier-II under the 
guidance and supervision of Tier-I, handles the operational part of scrutinizing, 
enrolling, providing education and facilitating the registration of the members with 
Tier-I and having an effective framework to professionally monitor the 
performance, best practices and adherence to the acts, rules, regulations, 
guidelines and the amendments made there under, are bound to show desired 
results in a time bound manner. The mechanism for the same is well placed and 
performing at present. 

C. By reducing the regulatory burdens and focussing on the policy decisions, 
formulating rules and regulations, providing check barriers by way of defining 
eligibility criteria, Tier-I would be able to efficiently supervise and streamline the 
operations in that area. Expertise and experience of Tier-II in the specific field of 
Valuation shall play a defining role, as is evident from present scenario of 
operations of IOV Registered Valuers Foundation (IOV-RVF) with an impetus 
from experience of oldest & largest institute "Institution of Valuers" (IOV). 

 
D. Providing training to capacitate the individuals for the purpose of qualifying the 

eligibility criteria for getting registered as a valuer is easily possible with the help 
of existing paraphernalia of the Tier-II and can be used to kick-start the process 
immediately, without any delay. Tier-II is well developed and capacitate to 
provide various other bridging courses and for cross-asset class education 
courses. Existence of highly experienced valuers in the present scenario, makes 
training and education of new entrants, possible.  

 
E. Focussing on the issues where the members are required to create the trust of 

the stakeholders, inspire confidence and maintain the reputation of the valuation 
profession shall be the core objective of the Tier-II. And presently the Tier-II are 
ideally placed to be an effective arm of the regulator for the valuation profession 
in the country. 

 
F. The development of profession and professionals is a continuous process and 

can never be assumed to be completed when an individual gets registered as 
valuer (RV) or enters a regulated environment. Actual development starts when 
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one has entered into the regulated environment and makes continuing education 
as part of their professional growth, is governed as per the prescribed rules and 
regulations by the Government and the monitoring & disciplinary policies of the 
organisation of which he is the member. Observance, of the activities by 
monitoring RVs or addressing the grievances while taking appropriate disciplinary 
actions are such functions of  Tier-II which may be construed as possessing extra 
judicial powers, but considering this aspect of capacity building are definitive tools 
for achieving the desired results. Capacity building cannot be constrained to the 
teaching facility only, but the corrective measures and means of growth can only 
be assessed and assured, if the regular monitoring, addressing to the grievances  
are in the purview of Tier-II.   

 
G. The functions performed by the existing Tier-II are essential to the proper 

regulation of the valuation profession and for the development of valuation 
profession in line with the effectively placed regulatory framework including 
ongoing quality monitoring activities, effective Grievance Redressal procedure, 
fair and independent disciplinary policy, continuing education & training policy, 
peer review and inspection policies of Tier-II, governed by an independently led 
board shows the robust system already in place to cater to the Tier-I for effective 
and quick implementation of the proposed framework for valuation profession 
while upholding the reputation of profession and shall inspire confidence in the 
quality of valuation services to the stakeholders. 

H. The Inspection policy of the Tier-II for the Members in consonance with 
requirement of taking disciplinary action upholds the standards and protects the 
stakeholders. 

 
I. The provision of regular periodic reviews and peer reviews of the members to 

ensure compliance with act, rules, regulation and policies, valuation and ethical 
standards formulated by both Tier-I and Tier-II ensure that the members are 
following best practice and guidelines and that a robust framework of policies and 
procedures is in place. Reviews are undertaken by qualified and eminent valuers 
who are experts in their field. All the members are required to follow the peer 
review policy of the Tier-II and comply with reasonable requests to review their 
systems, processes, files and related documentation.  

 
J. Tier-II has introduced a more formalised process of filing grievances/complaints 

against the members and forms which shall lead complainants/stakeholders to be 
more thoughtful and specific, thereby able to reduce the quantum based 
complaints. 

 
K. Duly placed and approved disciplinary policy of the Tier-II, which is based on 

decisions made through a defined and independent process where a committee 
with the presence of an independent director chairing it and presence of 
representative from Tier-I, provides the profession with an effective, fair and 
independent quasi judicial body for the purpose of safeguarding the interest of 
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the stakeholders.The endeavour of the Disciplinary policy of existing Tier-II,to 
support its members to come back into compliance is a two-way and constructive 
process, however, in serious cases of non-compliances, the disciplinary powers 
are used to enforce compliance.  

 
L. Tier-II has an effective, fair and independent Appellate Board chaired by 

independent Director and nominee Director of the Authority to provide a hearing 
from the erring valuers for their version in case of some disciplinary action 
against them. 

 

M. To protect the stakeholders and safeguard the reputation of the valuation 
profession. The policies of the Tier-II range from caution to expulsions or the 
deregistration of Valuer Members.  

A statement reflecting  provisions of the Companies (Registered Valuers & Valuation) 
Rules, 2017 required to be complied by RVOs viz. a viz. the status of compliance of 
IOV Registered Valuers Foundation and functions already under taken by them is 
attached herewith to strengthen the impact of the practical application of the rules by 
Tier-II under the ability propounded by Tier-I. 
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Annexure -I 

�*�R�Y�H�U�Q�D�Q�F�H���6�W�U�X�F�W�X�U�H���R�I���5�9�2�¶�V���U�H�T�X�L�U�H�G���D�V���S�H�U���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���&�R�P�S�D�Q�L�H�V��
(Registered Valuers & Valuation) Rules, 2017 and the status of c ompliance by the IOV 

Registered Valuers Foundation (IOV-RVF). 

Sr. 
No. 

Rules/Provisions IOV-RVF status  

1 There shall be a governing board 
consisting of more than half 
independent directors & less than one 
fourth Registered Valuers directors. 

IOV-RVF Governing Board is 
comprised of eight (8) directors out of 
which five (5) are independent 
directors and two (2) are Registered 
Valuers and one related director.  

2 No meeting of the governing board shall 
be held without the presence of atleast 
one independent director. 

All board and committee meetings of 
IOV-RVF have always been chaired by 
the independent directors. 

3 An independent director shall be an 
individual - 
a. who has an expertise in one of the 
fields of academic, management, law& 
finance. 
b. who is not a registered valuer & who 
is not a shareholder of RVO. 
 
c. who fills the requirements under the 
sub-section 6 of section 149 of the 
Companies Act, 2013. 
 
 

IOV RVF has 5 independent directors.  
Independent directors are from the 
field of academic, management, law & 
finance. 
The independent directors are not the 
registered valuers nor do they have 
any shareholding in IOV-RVF. 
All the independent directors fulfill the 
requirements under sub-section 6 of 
section 149 of the Companies Act, 
2013. 
 

4 The directors  shall elect an  
independent director as the chairperson 
of the governing board 

Board of directors of IOV-RVF have 
selected one independent director as a 
chairperson of the Governing Board of 
IOV-RVF.  
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Annexure -II 

Monitoring Committee & Policy of IOV-RVF 
 

Sr. 
No. 

Rules/Provisions IOV-RVF status  Remarks  

1 The organisation shall have a 
Monitoring Policy to monitor the 
professional activities and 
conduct of members for their 
adherence to the provisions of the 
Act, rules, regulations and 
guidelines issued thereunder, bye-
laws of the RVOs, the Code of 
Conduct & directions given by the 
Governing Board. 
 
 

IOV-RVF has put in place a 
Monitoring Committee and has 
adopted a Monitoring Policy in 
accordance with relevant rules and 
regulations.  
 
 
 
 
 
 
 
As per the Monitoring Policy, the 
Registered Valuers Members of 
IOV-RVF are required to submit the 
information periodically in 
accordance with the procedural 
framework comprising of activity 
data, annual data, collection of the 
information,  records and 
documents.  
 
Based on the timely compliances 
made by the Registered Valuer 
Members, the Monitoring 
Committee classifies the 
Registered Valuer Members in the 
following categories: 
A. Compliant 
B. Semi Compliant  
C. Non-Complaint  
 
IOV-RVF fully complies with and 
has the mechanism for the 
confidentiality of the data submitted 
by its Registered Valuer Members. 
 
 
IOV-RVF is timely submitting the 
disclosure reports in the prescribed 
format provided by the authority. 

The Monitoring 
Committee of 
IOVRVF is headed 
by an Independent 
Director, who has 
an expertise in the 
field of finance. He 
conducts 
regular meetings 
 in  the presence of 
all Committee 
Members. 
 
 
The IOVRVF has 
constituted a 
Committee of  
experts to review 
valuation reports of  
Registered Valuer 
Members of IOV-
RVF.  

2 A member shall submit information 
about ongoing and concluded 
engagements as a registered 
valuer, in the manner and format 
specified by the Organisation, at 
least twice a year stating inter alia, 
the date of assignment, date of 
completion and reference number 
of valuation assignment and 
valuation report. 

3 The Monitoring Policy shall 
provide various details such as 
frequency of monitoring, collection 
of information and records of the 
members and their compliance 
with the Monitoring Policy, 
evaluation of performance of 
members. 
 

4 The Monitoring Policy shall take 
due care of privacy of members, 
confidentiality of records as 
needed and be non-discriminatory. 
  

5 The Organization shall submit a 
report to the authority with 
information collected during 
monitoring pertaining to details of 
the appointments and the 
transactions conducted with 
stakeholders and with the third 
parties along with outcomes. 
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Annexure -III 

GRIEVANCE REDRESSAL COMMITEE & MECHANISM OF IOV-RVF  

Sr. 
No. 

Rules/Provisions IOV-RVF Status  Remarks  

1 The Organization shall have a Grievance 
Redressal Policy providing the procedure 
for 
receiving, processing, redressing and 
disclosing grievances against the 
Organization or any member of the 
organization by 
(a) any member of the Organization 
(b)any person who has engaged the 
services of the concerned members of the 
organization 
(c) any other person or class of persons as 
may be provided by the Governing Board. 

To comply with the Rules, 
IOV-RVF has an effective 
Grievance Redressal 
Mechanism for addressing to 
the Grievances received 
against the Registered Valuer 
Members of IOV-RVF and 
against IOV-RVF through 
Grievance Redressal  
Committee. 
 
 
 
 
Grievance Redressal 
Committee of IOV-RVF has 
been constituted by the 
Governing Board of IOV-RVF 
and comprises of  five 
members and is headed by an 
independent director. Regular 
Meetings of the Grievance 
Redressal Committee of IOV-
RVF are being held. 
 
 
 

The Grievance & 
Redressal 
Committee of IOV-
RVF is headed by 
an Independent 
Director, who has an 
expertise in the field 
of Management. He 
conducts 
regular meetings 
 in  the presence of 
all committee 
members. 
 2 The Grievance Redressal Committee 

(GRC) after having duly examined the 
grievance 
(a) can dismiss the grievance if it is devoid 
of merit 
(b) initiate a mediation between parties for 
redressal of grievance. 

3 The GRC shall refer the matter to the 
Disciplinary Committee, wherever the 
grievance warrants disciplinary action. 

3 The Grievance Redressal Policy shall 
provide for 
(a) the format and manner for filing 
grievances 
(b) maximum time and format for 
acknowledging receipt of grievance, 
(c) maximum time for disposal of the 
grievance by way of dismissal, reference 
to the Disciplinary Committee or the 
initiation of mediation. 
(d) details of mediation mechanism 
(e) provision of a report of the grievance 
and mediation proceedings to the parties 
to the grievance upon dismissal or 
resolution of the grievance. 
(f) action to be taken in case of malicious 
or false complaints 
(g) maintenance of a register of grievance 
made resolutions arrived at 
(h) periodic review of the Grievance 
Redressal mechanism.  
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Annexure -IV 

 

 

DISCIPLINARY COMMITTEE & THE POLICY OF IOV-RVF  

Sr. 
No. 

Rules/Provisions IOV-RVF Status  Remarks  

1 The Organization may initiate disciplinary 
proceedings by issuing a show-cause notice 
against members  
a)based on a reference made by the 
Grievance Redressal Committee  
b) by monitoring of members;  
c)  by following any directions from authority or 
court of law.  
d) suo moto, based on any information 
received by it.  

Duly constituted Disciplinary 
Committee and a fair, effective 
and independent  Disciplinary 
Policy of IOV-RVF in 
consonance with the  
Companies (Registered Valuers 
& Valuation) Rules, 2017 is in 
place and includes the 
procedure and manner for 
initiating disciplinary 
proceedings and the orders that 
may be passed by the 
Committee. 

The Disciplinary 
Committee of IOVRVF 
is headed by an 
Independent Director, 
who has an expertise 
in the field of Law. He 
conducts 
regular meetings 
 in  the presence of all 
committee members. 
 2 The Organisation shall have a Disciplinary 

Policy, which shall provide for the following: 
(a) the manner in which the Disciplinary 
Committee may ascertain facts; 
(b) issue of show cause notice based on the 
facts 
(c) disposal of show cause notice by a 
reasoned order following principles of natural 
justice; 
(d) timelines for different stages of disposal of 
show cause notice and 
(e) rights and obligations of the parties to the 
proceedings. 
 

3 The orders that may be passed by the 
Disciplinary Committee shall include 
(a) expulsion of the member 
(b) suspension of the member for a certain 
period of time 
(c) admonishment of members, 
(d) imposition of monetary penalty;  
(e) reference of the matter to the Authority,  
recommendation of the amount of restitution or 
compensation that may be enforced by the 
authority. 
(f) directions relating to costs.  
 
 

4 The Governing Board shall constitute an 
Appellate Panel consisting of one independent 
director or the organisation, one member each 
from amongst the person of eminence having 
experience in the field of law and field of 
valuation and one member nominated by the 
Authority. 

Appellate Panel has been 
constituted by the Governing 
Board of IOV-RVF having  
eminent members from the field 
of law & valuation and a 
member nominated by the 
Authority. 
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Annexure -V 

Education & Training Provided by IOV-RVF  
 

Sr. 
No. 

Rules/Provisions IOV-RVF Status Remarks  

    
1 Rule 12 (2) The organisation 

referred to in sub-rule 91) 
shall be recognised if it- 
(a) conducts educational 
courses in valuation, in 
accordance with the syllabus 
determined by the authority, 
under rule 5, for individuals 
who may be its valuers 
members and delivered in 
class room or through 
distance education modules 
and which includes practical 
training; 
 
 
 
 
 
 
 
 
 
(b) grants membership or 
certificate of practice to 
individuals, who possess the 
qualifications and experience 
as specified in rule 4, in 
respect of valuation of asset 
class for which it is 
recognised as a registered 
valuers organisation; 
 
 
 
 
 
(c) conducts training for the 
individual members before a 
certificate of practice is 
issued to them; 
 
 
 
 

Education Training and 
Research Committee was 
constituted by the 
Governing Board of IOV-
RVF and is chaired by an 
independent and academic 
person (Vice Chancellor of a 
well known university) for 
guiding all educational 
matters. 
 
IOV-RVF has been 
conducting 50 hrs. 
educational courses in 
valuation in accordance with 
the syllabus determined by 
the authority (IBBI) on PAN 
India basis at different 
locations in all the regions 
since its inception.  
 
 
 
IOV-RVF is granting 
membership certificates to 
the individuals who possess 
the qualifications and 
experience as per the rules, 
have attended 50 hrs. 
education course and have 
passed the valuation 
examination conducted by 
IBBI. IOV-RVF is also 
issuing Certificate of 
Practice to its Registered 
Valuer members.   
 
IOV-RVF has been 
conducting full day trainings 
on PAN India basis at 
different locations in all the 
regions before issuing 
Certificate of Practice to its 
Registered Valuer Members 
since September 2018. 

1. IOV-RVF has 
conducted 177 
educational courses 
of 50 hrs. since 
inception. 
2. 3921 number of 
valuers have 
attended the 
educational courses 
conducted by IOV-
RVF. 
 
3. 1179 number of 
valuer members of 
IOV-RVF have been 
registered with the 
authority (IBBI) out of 
2632_total number of 
Registered valuers 
regsitered with 11 
RVOs as on date.   
 
 
IOV-RVF has 3921 
members as on date 
and has granted 
certificate of Practice 
(COP) to 1052 
members. 
 
 
 
 
 
 
 
 
IOV-RVF has 
conducted 47 full day 
trainings for its 
members in 16 
locations in different 
regions before 
issuing COP. 
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(e) provides for continuing 
education of individuals who 
are its members; 
 

   
IOV-RVF is continuously 
conducting seminars, 
trainings, workshops, 
conferences etc.,  in 
classroom mode on the 
relevant topics related to 
valuation on PAN India 
basis at different locations in 
all the regions throughout 
the financial year to make it 
accessible and convenient  
for Registered Valuer 
Members to participate in 
such Seminars and earn the 
mandatory credit hours   

 
 
IOV-RVF has 
conducted 15 
seminars at 12 
locations in all the 
regions throughout 
the financial year to 
its Registered Valuer 
members  

    
3 Rule 8(1) The registered 

valuer shall, while conducting 
a valuation, comply with the 
valuation standards as 
notified or modified under 
rule 18: 
Provided that until the 
valuation standards are 
notified or modified by the 
Central Government, a valuer 
shall make valuations as per- 
(a) Internationally accepted 
valuation standards  
(b) Valuation standards 
adopted by any registered 
Valuers organisation.   

IOV-RVF has adopted 
International Valuation 
Standards (IVS) until the 
valuation standards are 
notified by the Central 
Government. 
 
IOV-RVF ensures that all 
the members are following 
the IVS while conducting 
valuations. 
 
IOV-RVF has been 
conducting specialised 
trainings on the valuation 
standards for its members 
and taking exams for the 
same. 

Valuation Standard 
Board (VSB) of IOV-
RVF has been 
constituted and is 
chaired by the 
representative of 
IOV-RVF in the 
Committee to advise  
on Valuation Matters 
set up under the 
Companies 
(Registered Valuers 
& Valuation) Rules, 
2017. 
 
Under the guidance 
of Valuation 
Standard Board 
(VSB) of IOV-RVF, 
the specialised 
training on Valuation 
Standards has taken 
place. 
 
240 Valuers   
have attended the 
specialised training 
on valuation 
standards till date. 
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Conflict of Interest for valuers 

- Mr. Varun Gupta 

 

For a valuer (whether an individual or a firm), Conflict of Interest can arise in various situations. 
These can be broadly categorized as follows: 

�x Party Conflict 
�x Own Interest Conflict 

These categories are further described below, along with some illustrative examples:  

1. Party Conflict  is said to arise in a situation in which the duty of valuer to act in the interests 
of a client or other party in a professional assignment conflicts with a duty owed to another 
client or party in relation to the same or a related professional assignment. This situation 
could arise due to either �µsimultaneous representation�¶ �R�U���µ�V�X�F�F�H�V�V�L�Y�H���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�¶. 
Examples: 

a. Let us say two parties (A and B) are negotiating a transaction. Assisting Party B in 
whatever capacity (including valuation services) if the valuer is already assisting 
Party A in the same transaction (in whatever capacity including providing 
valuation services) leads to a Conflict of Interest. This is an example of 
�µ�V�L�P�X�O�W�D�Q�H�R�X�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�¶�� 

b. Assisting a litigant in a dispute/ arbitration situation in whatever capacity 
(including as a valuation expert or an expert witness) if the valuer is already 
assisting the defendant (or vice versa) in the same dispute/ arbitration (in whatever 
capacity). This is also an example of �µ�V�L�P�X�O�W�D�Q�H�R�X�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�¶�� 

c. In a situation where the valuer is approached by a client for valuing an asset which 
the valuer has previously valued (for a different client), the RV could be under 
pressure to conclude the value at or around the same value as estimated previously. 
A situation may arise when a valuer who had previously completed a valuation for 
an owner contemplating a sale, is requested to value the asset for the purchaser or 
�W�K�H�� �S�X�U�F�K�D�V�H�U�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�L�W�X�W�L�R�Q����Under such a situation, the valuer will be 
under pressure to at least reaffirm the original value. To do otherwise would cast 
doubt on the original valuation, which would jeopardize the valuer�¶�V��credibility in 
the eyes of the owner; but to ignore the actual sale value could do a disservice to 
�W�K�H���Q�H�Z���F�O�L�H�Q�W�����7�K�L�V���L�V���D���F�O�D�V�V�L�F���H�[�D�P�S�O�H���R�I���µ�V�X�F�F�H�V�V�L�Y�H���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�¶���V�L�W�X�D�W�L�R�Q�� 

d. The other reason why a conflict of interest may arise in case of Successive 
Representation is that the 1st client (the owner) may have previously provided 
confidential information that the he may not want divulged to the potential buyer 
(the 2nd client). Failure to include that information in the second report, if material, 
could lead to a breach of the obligations to the 2nd client. To include the information 
would betray the confidentiality obligation to the 1st client. Such a situation is best 
resolved by declining the second project. However, in certain situations, Successive 
Representation may not result in a conflict. This is especially true if significant time 

�$�Q�Q�H�[�X�U�H	m�3
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has elapsed between the first and the second engagement, or significant events have 
taken place after the first engagement that have rendered the first valuation opinion 
and the confidential information shared by the 1st client obsolete. In any event, the 
consent of the 1st client should be obtained before proceeding with the second 
valuation. 

 

2. Own Interest Conflict is a situation in which the duty of a Valuer to act in the interests of 
a client in a professional assignment conflicts with the �9�D�O�X�H�U�¶�V���R�Z�Q��interests (directly or 
indirectly)  
Examples: 

a. Providing valuation services to a client where the RV is the shareholder of the entity 
being valued and the valuation opinion could have an impact on the stock price 

b. Providing merger swap analysis where the RV is a shareholder in either or both of 
the companies involved in the merger 

c. Self-review conflict �± where a valuer or a network firm reviews (as an auditor) the 
work performed including the valuation report provided by the valuer 

d. Charging a success fee on a valuation project 
e. Charging a fee based on the percentage of value of assets being estimated. In such 

a situation, the valuer has a clear incentive to overvalue the assets 
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PROPOSED DRAFT CHAPTER ON REGULATORY GOVERNANCE 

- Mr. Somasekhar Sundaresan 

 

The structure of the regulatory organisation is a vital element in the efficacy of regulating 

valuers.  While a new profession would be nurtured and regulated, how well the regulator 

functions would depend on the structure of the regulator itself and how the regulator is 

governed.   

 

�7�K�H���U�H�J�X�O�D�W�L�R�Q���R�I���D���U�H�J�X�O�D�W�R�U�¶�V���S�H�U�I�R�U�P�D�Q�F�H���L�V���E�H�V�W���V�H�U�Y�H�G���Z�L�W�K���L�Q�K�H�U�H�Q�W���F�K�H�F�N�V���D�Q�G���E�D�O�D�Q�F�H�V��

by creating a strong governance capacity overseen by an effective board.  Indeed, like with any 

body corporate (and more so with the tasks involving exercise of statutory power) the 

executives in a regulator would need an effective check and balance to measure their 

performance internally.   

 

�%�\���G�H�V�L�J�Q�����D���U�H�J�X�O�D�W�R�U�\���R�U�J�D�Q�L�V�D�W�L�R�Q���K�D�V���P�X�O�W�L�S�O�H���U�R�O�H�V���D�Q�G���O�H�J�D�O���F�D�S�D�F�L�W�L�H�V���R�I���W�K�H���³�6�W�D�W�H�´���U�R�O�Oed 

into and bundled up, in one organisation.  The role of the legislature, executive and the 

judiciary, are all rolled into the regulator, suspending the conventional wisdom of the need for 

separation of powers of the State, with each arm of the State acting as a check and balance on 

the others.  This further underlines the need for a strong governance framework to ensure 

effective functioning of the regulator.   

 

Regulatory organisations in India and their governance do not impose statutory requirements 

on how the regulator would be governed. Most of the legislation that create regulators entail 

�V�H�W�W�L�Q�J���X�S���R�I���D���³�E�R�D�U�G�´���R�U���D�Q���³�D�X�W�K�R�U�L�W�\�´���Z�L�W�K���S�U�R�Y�L�V�L�R�Q�V���F�R�Q�W�D�L�Q�L�Q�J���J�H�Q�H�U�L�F���U�H�T�X�L�U�H�P�H�Q�W�V���R�I��

knowledge of and acquaintance with accounting, economics, law, and the like.  Likewise, the 

�R�Y�H�U�V�L�J�K�W���R�I���W�K�H���U�H�J�X�O�D�W�R�U�\���R�U�J�D�Q�L�V�D�W�L�R�Q�¶�V���I�X�Q�F�W�L�R�Q�L�Q�J���E�\���W�K�H���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V�������J�R�Y�H�U�Q�R�U�V���L�V��

hardly embedded into legislation.  This leads to outcomes such as regulatory officials not 

having any key performance indicators or metric on which their performance could be 

appraised.   

 

The Committee deliberated on how best the design of the regulator could be enhanced to 

achieve Board effectiveness to oversee the affairs of the regulatory agency.  The committee 

felt that while the design in which existing regulators that have been set up �± for example, the 

Securities and Exchange Board of India or the Insurance Regulatory and Development 
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Authority �± may be adopted, even at inception, care should be taken to ensure that the internal 

governance of the regulatory agency must be made more robust by the very architecture of the 

regulatory agency.  It was noted that the regulator in the instant case would be a regulator that 

not would not only play the role of regulating the conduct of valuers but would also be a 

licensing authority for valuers. 

 

Salient Design Features in Legislation: 

 

The following design features are envisaged as features in the Statute to be passed by 

Parliament in setting up the regulator:- 

 

a) The regulatory agency would have a Chairman, who would be the chief executive of 

the organisation; 

 

b) The governing board would also comprise Whole Time Members, who, like the 

Chairman, would be employees of the regulatory agency; 

 

c) The governing board would also have Part Time Members who would be external 

persons from society who would be a check and balance on the executive; 

 

d) The Part Time Members would be at least equal in number to the aggregate of the 

Chairman and the WTMs on the Board; 

 

e) The regulatory agency would also have an Advisory Committee that would comprise 

valuers and other direct stakeholders, which committee, would, in an advisory capacity 

make recommendations to the regulatory agency on matters of regulation and oversight 

of the profession; 

 

f) Ordinarily, no valuer and other direct stakeholder, or for that matter, no person from 

the regulatory agency, other than the Chairman and the WTMs would be a member of 

the Board; 

 

g) The Advisory �&�R�P�P�L�W�W�H�H�¶�V��recommendations must be tabled before the Board of 

Directors for its consideration; 
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h) To ensure effective segregation of powers, the legislation creating the regulator, would, 

by stipulated design entail the following features:- 

 

Provisions on Statutory Organisational Design: 

 

(i) The Chairman would be the Chief Executive and head the executive functions 

of the regulatory agency and also be Chairman of the Board for its meetings; 

 

(ii)  One or more of the WTMs representing the quasi-judicial function of the 

regulatory agency would also form part of the Board �± one of such WTMs shall 

head the quasi-judicial function of the regulatory agency; 

 

(iii)  The legislative function of the regulatory agency must be discharged by the 

Board �± the executive must pilot any subordinate legislation that is proposed to 

be notified through the Board and the Board must sign off on the actual final 

version of the legislation that is to be made under the Parliamentary statute; 

 

(iv) The quasi-judicial functions of the regulatory agency must not comprise any 

member from the executive function of the regulatory agency �± indeed, officials 

in the executive role may with a stipulated cool-off period be moved to the 

quasi-judicial role with the condition that they must not preside over any quasi-

judicial proceeding involving issues that had been handled by them in their 

executive role; 

 

(v) The basic trial and adjudication of quasi-judicial proceedings would be 

discharged by Adjudicating Officers, whose performance appraisal would be 

conducted by the WTM who would head the quasi-judical function of the 

regulatory agency; 

 

(vi) None of the officials in the executive role would have a say in the performance 

appraisal of the quasi-judicial Adjudicating Officers.  Likewise, no WTM 

forming part of the quasi-judicial function must have a say in the performance 

appraisal of officials in the executive function in the regulatory agency; 
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Provisions on Due Process for Law-making: 

 

(vii)  In the legislative function, by statutory mandate, before any subordinate law is 

made, the regulatory agency must publish a problem statement recording the 

objective of the proposed subordinate law, the nature of the issue sought to be 

addressed, the draft of the legislative solution to the problem statement, with 

analysis of costs and benefits of such proposed law; 

 

(viii)  The proposed draft law along with the aforesaid analysis must be published for 

public comment, with at least six weeks being provided for the comments to be 

received; 

 

(ix) The suggestions received, the suggestions accepted, the suggestions rejected, 

and reasons for such acceptance or rejection, along with the final version of the 

draft subordinate law must be tabled before the Board for its consideration and 

deliberation; 

 

(x) The Board must deliberate the proposed law and approve the subordinate law 

in final form, which finally-approved form must be published in the Official 

Gazette as the final applicable law; 

 

(xi) Notes in legislative intent for every provision of the subordinate legislation must 

be spelt out as an integral part of the legislation �± to enable the regulated entities, 

the regulatory agency and courts to appreciate the legislative intent behind every 

provision in the subordinate law; 

 

(xii)  The subordinate law so made must be tabled in Parliament for 30 days; 

 

(xiii)  Power to remove difficulties in the operation of the subordinate law must be 

provided for with a limited window of two years in which period the subordinate 

legislation would be well experienced by society; 
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(xiv) Every subordinate law must be mandatorily reviewed six months before the fifth 

anniversary of the law having been brought into effect; 

 

(xv) The executive side of the regulatory agency must collect and provide to the 

Board, empirical data on the functioning of the provisions to enable such 

review; 

 

(xvi) By the sixth anniversary of very subordinate law taking effect, a reiteration of 

the law, with or without amendments, must be explicitly made for continuation 

of the effect of the provisions; 

 

Provisions on Enforcement in Discharge of Executive Function: 

 

(xvii)  In the enforcement of the law, principles of natural justice must be followed �± 

essentially, this must entail provision of inspection of the record, effective 

access to the relevant material that could lead to a determination of the issues 

involved, and ability to cross-examine persons whose statements become 

relevant for proving or defending charges; 

 

(xviii)  A show cause notice must be issued setting out the nature of the charges, the 

facts based on which the charges are levelled, the provisions of law that stand 

violated by reason of the nature of the facts and the proposed measures and 

remedies contemplated to resolve the impact of the violation; 

 

(xix) Inspection of the record must not be restricted just to the material relied upon to 

support the charges, but must also extend to material that could undermine the 

charges �± the objective of any proceeding being to arrive at the truth rather than 

to achieve the outcome of holding a person guilty; 

 

(xx) Adjudicating Officers who would decide upon the outcome in the proceedings 

must afford an opportunity of being heard at a personal hearing; 

 

(xxi) The Adjudicating Officers must conduct a case management meeting to assess 

the volume of work involved in a hearing; the number and type of issues to be 
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considered; the time that may be involved in assessment of issues; and allocate 

time for oral arguments; 

 

(xxii)  The recipients of the show cause notice must be given reasonable time to present 

their written reply after completion of inspection and to supplement a note on 

arguments within a short period after the conduct of the personal hearing; 

 

(xxiii)  An appeal against any decision by an Adjudicating Officer shall lie before a 

quasi-judicial WTM; 

 

(xxiv) Decisions of the WTM must be appealable to the Securities Appellate Tribunal, 

which is now broadly the appellate tribunal that has appellate jurisdiction over 

regulatory matters in the financial sector; 

 

(xxv) Appeals from the decisions of the Tribunal must lie in the High Court on 

questions of law and fact; 

 

(xxvi) No statutory right to appeal from the decisions of the Tribunal is required to be 

provided �± the Supreme Court of India may grant special leave to appeal under 

Article 136 of the Constitution of India  
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Compilation of Purposes of Valuation  
under the existing law and by practice in India 

(Complied by CVSRTA Registered Valuers Association) 

 
 
 
Various movable and immovable assets like Land and Building, Plantation, Forest, Mines, 
Factories, Plant and Machinery, Shares and intangible assets like copyrights,  trademarks, 
logos, patents, goodwill, brands, customer data etc needs to valued for various purposes. 
 
Valuation Under Various laws: 
 
1. Valuation to be done for the purpose of the Companies Act.  
    (Various Section under the companies Act requires the valuation to be done by the 

Registered Valuers) 
 
2. Valuation to be done for the purpose of the IBC.  
    (Various Section under the Insolvency and Bankruptcy Code requires the valuation to be 

done by the Registered Valuers) 
 
3. Valuation to be done for the purpose of the Income Tax Act.  
    (Various Section under the Income Tax Act requires the valuation to be done by the 

Registered Valuers under the Wealth Tax Act) 
 
4. Valuation to be done for the purpose of the SARFESI Act.  
    (Under the SARFESI Act the valuation to be done by the Registered Valuers under the 

Wealth Tax Act) 
 
5. Valuation for the purposes of Land Acquisition Act. 
 
6. Valuation for the purpose of Various Stamp Duty Acts of Centre as well as States. 
 
7. Valuation for the purpose of REITs (Real Estate Investment Trust), as per SEBI 

Guidelines. 
 
8. Valuation for the purposes of innumerable Acts of centre as well as States, which for some 

or other purpose of the Act require valuation of Property, whether moveable or 
immovable. e.g. Enemy Property Act., Money Laundering Act., Benami Properties Act. 
etc. etc. etc. the list is endless. 
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Valuation By Practice 
 
1. Valuation for various Court Purposes. [Courts include Small Causes Courts, Family 

Courts, Metropolitan Courts, District Courts, High Courts and Supreme Court.]   
(To adjudicate various types of disputes relating to property, division of property among 
rightful claimants, to sell the attached property, to arrive at market value of various 
properties to charge court fees, to prove under valuation or over valuation, to grant 
probate/Letter of Administration etc. etc. etc.)  

 
2. Valuation for DRT (Debt Recovery Tribunal) Purposes (To dispose off the attached 

property etc.) 
 
3. Valuation for the purpose of Banks and financial institutions (for keeping the property as 

security against loan advanced, to sell off the attached property, for keeping additional 
property as security for enhanced loan, revaluation of property after certain time period) 

 
4. Valuation of property to establish net-worth of an individual/person/firm /company. 
 
5. Valuation of property for the purpose of making application for VISA to various countries 

to establish the payment capacity/Net worth. 
 
6. Valuation of property for the purpose of settling dispute in the family or partnership firm 

or for the joint owners. 
 
7. Valuation for the purpose of Mutual Funds to arrive at NAV. 
 
8. Valuation for the purpose of Purchase/Sale/renting of property by Various Government 

and semi government Department thru Tender/Auction process. 
 
9. Valuation for the purpose of Purchase/Sale/renting of property by Various Charitable 

Trusts thru Tender/Auction process. 
 
10. Valuation for the purposes of Charity Commissioner. 
 
11. Valuation for the Matters of Arbitration and Conciliation. 
 
12. Valuation for the purposes of Various Tribunals, Forums established under the Act for 

dispute resolution. 
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13. Valuation for the purpose of Purchase/Sale/renting of property by private individuals 
from outside city / NRIs.  

 
14. Valuation for the purpose of making a feasibility report of some business proposal.  
 
15. Valuation of property or estimation of work done for the purpose of Tender.  
 
16. Valuation of Shares for off market transactions/unlisted shares. 
 
17. Valuation for the purpose of Due Diligence of a purchase proposal or making an offer. 
 
18. Valuation for the various Government Departments like DGFT, Customs etc to dispose 

off various confiscated goods. 
 
19. Valuation for the purpose of knowing current net worth of the business / reflecting the  

true value of property in Balance sheet by creating revaluation reserve. 
 
20. Valuation of property for the purpose of making loan proposal to non financial institution 

entity. 
 
21. Valuation of property to estimate rent/lease amount. 
 
22. Valuation for the purpose of Insurance and Loss assessment. 
 
23. Valuation for the purpose of making an offer for property. 
 
24. Valuation for the purpose of estimating business viability. Decision relating to selling of 
business assets and putting the money in investment or continuing the existing business. 
 
25. Valuation for the purpose of equally distributing the property among childrens / 
beneficiaries. 
 
26. Valuation for various Crime Investigation Department of States and Centre like CBI, ED, 
CID, EOW to ascertain value of property for their crime investigation purposes. 
 
27. Valuation for the purpose of knowing the cost of construction / estimate of the work done. 
 
Note: There are many more purposes, sub-purposes among the purposes noted above and 
mix of purposes and there can be so many permutation of combinations among above that 
the list can be endless. However we have listed out the most broad purpose normally 
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prevalent in the market and what is known in the professional circle about the purpose of 
valuation. Above is only indicative of various purposes and actually the purposes are 
endless. �7�K�H���O�L�V�W���X�Q�G�H�U���³�9�D�O�X�D�W�L�R�Q���%�\���3�U�D�F�W�L�F�H�´���D�O�V�R���L�Q�F�O�X�G�H�V���W�K�H���Y�D�O�X�D�W�L�R�Q���V�R�P�H�W�L�P�H�V��
required under the innumerable laws of centre and states, where there is no direct 
reference of valuation but to achieve the purpose of the act the valuation becomes 
necessary by logic. 
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Outsourcing 
- Mr. Kirit P. Budhbhatti 

 
I am a valuer registered under the Wealth Tax Act, 1957 for Immovable Property and Plant and 
Machinery.  
 
A valuer has been appointed for an assignment directly by a client or he has been assigned the 
work through bidding. Under such circumstances if the valuer passes on entire assignment to a 
third-party entity and wants to earn profits/income and invites for bids/expression for work from 
such other valuers of the same asset class and is not involved in the assignment and the report is 
even issued by the third-party entity. Such an outsourcing should not be permitted with an intention 
to derive profits, however this should not be construed as profits or commission if the intention is 
to take assistance of the other valuer and the report is prepared and issued by the registered valuer 
solely in his own name to whom the assignment was in principally granted. 
 
I give a few illustrations here to elaborate what should not be considered outsourcing. 
 
Illustration �± I 
 
I carried out a valuation of tangible assets of lease hold land, specialized factory buildings and 
plant and machinery for a specific industry of an industrial plant which was very well laid out with 
all the brand-new latest assets and not suffering from any imbalances in different production 
sections. There were no bottle necks in the production sections and technical layout was excellent 
state of art technology. The plant was only three years old on the date of valuation. The total 
investment was about Rs.50 crore in the assets under consideration and book value of all the assets 
as on date of valuation was about Rs.35 crore. We worked out current replacement, depreciation 
for wear and tear and depreciated replacement cost as on date of valuation which worked out Rs.55 
crore in existing use in situ (value of assets under consideration for the existing use at current 
location). While going through the records of actual production in last three years, it was found 
that it was 50% in first two years and only 25% of the installed capacity in the third year.  
 
We advised the client as under: 

(a) The plant is very well laid out with all the brand-new latest assets and not suffering from 
any imbalances in different production sections. There are no bottlenecks in the production 
sections and technical layout is excellent state-of-the-art technology. But as the actual 
production is much less than the installed capacity since inception and in last year it is only 
25%, it is necessary to find out the reasons for the same  and for that market survey of the 
product will be required to be done. 

(b) It may be also necessary to carry out valuation under following different scenario: 
(i) the use of machinery for the same product at the different locations and for this 

purpose, it will be necessary to dismantle the assets from current location and install 
at different locations. This is known as value in existing use in ex situ. 

(ii)  the use of machinery for the different products (alternative uses) at the current 
location. This is known now as value in alternative use in situ. 

(iii)  the use of machinery for the alternative product at different location. It is known as 
value in alternative use in ex situ. 
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(c) If the machineries are to be installed at different locations and for different products, then 
it will be necessary to examine the utility of existing land and buildings and cost of 
balancing equipment if alternative product is to be manufactured. 

(d) The depreciated replacement cost worked out by us is not the market value; as prima-facie 
it appears that the assets are suffering from economic obsolescent and for estimation of 
economic obsolescence it necessary which will require market study of the product and 
projection of income for 8-10 years will have to be made to ascertain potential profitability. 

 
For all the above purposes, the services of experts from the different fields are required. The 
services of these experts should not be considered outsourcing. 
 
Illustration  �± II 
 
The clients appointed us to carry out the valuation of land, buildings and plant and machinery near 
Bhuj affected due to earthquake. Onsite inspection, we found that the damage was very heavy. 
Ground movements indicated the possibility of variation and disturbance in the geotechnical 
properties of the soil subgrade. It was noticed that the soil underwent consolidation and 
confinement during earthquake motion propagation. This means treatment to even land was 
required forget about repairs to buildings and plant and machinery. We had to take the services of 
structural engineer to quantify damage to land and buildings, experts from production machinery, 
electrical engineering, refrigeration and air conditioning to quantify damage to various equipment. 
The services of the structural engineer should not be considered outsourcing. 
 
Illustration �± III  
 
The client appointed us to carry out valuation of following assets of tea gardens held by them in 
North (Assam)and South 

�x Land 
�x Plantation 
�x Factory, administrative, residential and other buildings, roads, tanks etc. 
�x Plant and machinery 
�x Electrical installations 
�x Vehicles 

Before commencing valuation of any assets, it becomes very essential for valuers to find out how 
the assets are traded in the market. Otherwise it will give wrong result. 
 
I came across an interesting phenomenon in the market for valuation of tea gardens in Assam and 
Southern India. In Assam, tea gardens are sold on the basis of price per kilogram of made tea in 
auction of that garden. As for example, if garden produces 100,000 kilograms and the auction price 
of the tea of the same garden is say Rs.300 per kg, then value of garden is Rs.3 crore for land, 
plantation, building, garden, plant & machinery, road, labour quarters, well, etc. Whereas in 
Southern India, tea gardens are sold per acre of total land and that value includes value of land, 
plantation, all types of buildings, machinery etc. inclusive of all tea producing infrastructure.   
 
For this purpose, an expert in the tea garden was consulted. The services of the consultant should 
not be considered outsourcing. 
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Illustration  �± IV 
 
We were involved in valuation of a Beer manufacturing and it is governed by the Industries 
(Development and Regulation) Act, 1951.  It is a scheduled industry falling under section 3(1) of 
�W�K�H���V�D�L�G���$�F�W���D�Q�G���V�S�H�F�L�I�L�H�G���L�Q���)�L�U�V�W���6�F�K�H�G�X�O�H���R�I���W�K�H���$�F�W���X�Q�G�H�U���³�)�H�U�P�H�Q�W�D�W�L�R�Q���,�Q�G�X�V�W�U�L�H�V���´  
 
We had a meeting with the Joint Director and Under Secretary, Department of Industrial Policy 
and Promotion, Ministry of Industries, Government of India and other officers to ascertain the 
policy of the Government for establishing new breweries and expansion of the existing breweries. 
The officers were kind enough to explain the issue.  It was pointed out by them that the Supreme 
Court of India in the matter of Bihar Distillery & Anr. Vs. Union of India & Ors., reported at 1997 
�± (084) AIR 1208 SC (decided on 29th January 1977) has held that industries engaged in 
manufacture of potable liquors are under state control, whereas industries engaged in production 
of industrial alcohol are controlled by the Union Government. In the matter of Government of 
Haryana & Ors. Vs. Haryana Brewery Ltd. & Anr. reported at 1997 (005) �± SCC-0758-SC �± the 
Supreme Court of India (decided on 11 March 1997 has held that since the various decisions of 
the Supreme Court project different points of view, it is necessary to evolve a coherent and 
effective formula so that the Union and the State should know what are their respective powers 
and jurisdiction. Accordingly, the matter has been referred to the Constitution Bench of the 
Supreme Court. After the above decisions, the matter has not moved further and is still pending 
before the Supreme Court of India and, hence, the officers informed that neither the establishment 
of new breweries nor expansion of the existing breweries is permitted. 
 
We advised the clients to thoroughly examine this aspect as it has a direct bearing on the future 
cash flows from brewing operations. In case of plant and machinery valuation it is very essential 
to outsource the information from machinery dealers, suppliers etc. who are not plant and 
machinery valuers. Information on non-recoverable taxes, custom duties for imported machines at 
times it becomes essential to consult the advisors in these areas. The services of the advisors should 
not be considered outsourcing. 
 
Other Illustrations  
A few examples of information to be outsourced by a valuer of real estate: 

�x In Pradhan Mantri Yojana, benefits available need to be properly accounted which requires 
help from a CA for taxation point of view. 

�x For bank finance for large development project having huge land, it is very important to 
identify the maximum FSI that can be used for which massing of buildings would be 
�U�H�T�X�L�U�H�G���D�Q�G���I�R�U���W�K�D�W���D�U�F�K�L�W�H�F�W�X�U�H�¶�V���V�H�U�Y�L�F�H�V���L�V���H�V�V�H�Q�W�L�D�O. 

�x In large construction project for survey of reservation, road, etc., help of land surveyor is 
required. 

�x For bank finance for large construction project, market research for demand for 
development to be carried out is required and for that services requires to be outsourced by 
a valuer. 

The services of CA, Architect, Surveyor, market research, etc. should not be considered 
outsourcing. 
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SAMPLE OF DISCLAIMERS 

- Mr. Varun Gupta   

Basis of preparation 

�x Reliance on information provided by the Client: The work has been based on financial 
information provided by the Management (the RP and the RP team). I/we have relied on the 
accuracy and completeness of that financial information. Regarding the information provided, I/we 
have not carried out any form of audit, due diligence, investigation, independent confirmation or 
verification of the reliability, accuracy or completeness of the information. Accordingly, I/we do 
not assume any responsibility and make no representations with respect to the accuracy or 
completeness of the information provided. 
 

�x Unavailability of information as of Valuation Date: Please note that the Liquidation Value and 
Fair Value of assets of the Company have been performed as of an earlier date based on the 
provisional unaudited standalone balance sheet of [Company] provided by Management (the RP) 
as of the Valuation Date. On the other hand, no financial information as of the Valuation Date was 
available for Subsidiaries and Associates, hence we have relied on the latest available financial 
statements. The Management / RP has also confirmed that there has not been any material change 
in the financials of Subsidiaries and Associates since the last available financial statements. Hence, 
due to the lack of financials as of the Valuation Date and based on representation given by the RP, 
I /we have considered financials as of XXX  as the proxy for the financial position as of the 
Valuation Date. 
 

�x Post Valuation Date Events: The Liquidation Value and Fair Value of assets of the Company 
have been performed as of Valuation Date. Economic conditions, market factors and performance 
change may result in the conclusions becoming quickly outdated. 
 

�x Range of Value Estimate: The valuation of companies and assets is not a precise science and the 
conclusions arrived at in many cases will of necessity be subjective and dependent on the exercise 
of individual judgment. There is therefore, no indisputable single value and the estimate of the 
�Y�D�O�X�H���L�V���Q�R�U�P�D�O�O�\���H�[�S�U�H�V�V�H�G���D�V���I�D�O�O�L�Q�J���Z�L�W�K�L�Q���D���O�L�N�H�O�\���U�D�Q�J�H�����7�R���F�R�P�S�O�\���Z�L�W�K���W�K�H���5�3�¶�V���U�H�T�X�H�V�W�����Z�H��
have provided a single value for the overall Liquidation Value and Fair Value of the assets of 
[Company], which is an arithmetic average of the range of Liquidation and Fair Values. Whilst, I / 
we consider the valuation to be both reasonable and defensible based on the information available, 
others may place a different value.  
 

�x Definition and Premise of Value: It should be noted that Liquidation Value could be significantly 
different from Fair Value or fair market value. Further, Liquidation Value in an orderly sale can be 
very different from Liquidation Value in a fire sale transaction, and Liquidation Value of a single 
machine or any individual asset on a standalone basis could be very different from Liquidation 
Value of a single machine or any individual asset as part of the entire plant and machinery. As such, 
the premise of Liquidation Value for the said purpose in this report is Liquidation Value of the 
assets on a standalone basis (in most cases) or in some cases group of assets in an orderly sale. 
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�x Use and Purpose of Our Valuation Report: This document has been prepared for the purposes 
stated herein and should not be relied upon for any other purpose. Our Client is the only authorized 
user of this report, and the use of the report is restricted to the Client for the purpose indicated in 
our engagement letter. This restriction does not preclude the Client from providing a copy of the 
report to third-party advisors whose review would be consistent with the intended use and the 
Regulations. I /we do not take any responsibility for the unauthorized use of this report.  
 

�x Distribution of Our Valuation Report: Unless required by law it shall not be provided to any 
third party or used for any other purpose. In no event, regardless of whether consent has been 
provided, shall I / we  assume any responsibility to any third party to which the report is disclosed 
or otherwise made available. 
 

�x Indemnification not provided:  I/ we expressly disclaim all liability for any loss or damage of 
whatever kind which may arise from any person acting on any information and estimates contained 
in this report which are contrary to the stated purpose. 

Assumptions & Limiting Conditions  

This service was performed with the following general assumptions and limiting conditions.  

�x Audit service not provided: Our valuation report of valuation services does not constitute an audit 
in accordance with auditing standards.  
 

�x Reliance on information provided by Client: We have relied on explanations and information 
provided by Management and accepted the information and projections provided to us as true and 
accurate. Although,  we have reviewed such data for consistency and reasonableness,  we have not 
independently investigated or otherwise verified the data provided. Nothing has come to our 
attention to indicate that the information provided had material miss-statements or would not afford 
reasonable grounds upon which to base the report.  
 
The responsibility for forecasts and the assumptions on which they are based is solely that of the 
Management. It must be emphasized that revenue and profit forecasts necessarily depend upon 
subjective judgment. They are to a greater or lesser extent, according to the nature of the business 
and the period covered by the forecasts, subject to substantial inherent uncertainties. In 
consequence, they are not capable of being audited or substantiated in the same way as financial 
statements, which present the results of completed periods. We have relied on Management 
judgment and has not done in-depth market assessment. 
 

�x Access to limited information on subject business: Our valuation is primarily from a business 
perspective and has not considered various legal and other corporate structures beyond the limited 
information made available. The scope of work has been limited both in terms of the areas of the 
business and operations which have been reviewed. There may be matters, other than those noted 
in this report, which might be relevant in the context of the transaction and which a wider scope 
might uncover. 
 

�x Reliance on data from external sources: We have relied on data from external sources. These 
sources are considered to be reliable and therefore, we assume no liability for the truth or accuracy 
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of any data, opinions or estimates furnished by others that have been used in this analysis. Where  
we have relied on data, opinions or estimates from external sources, reasonable care has been taken 
to ensure the accuracy of such data and that such data has been accurately and correctly extracted 
from those sources and /or reproduced in its proper form and context. 
 

�x Continuity of subject business: We have assumed that the business continues normally without 
any disruptions due to statutory or other external/internal occurrences. 
 

�x Post Valuation Date Events: This report is issued on the understanding that Management of 
[Company] has drawn our attention to all matters of which they are aware concerning the financial 
position of the businesses appraised, which may have an impact on this report up to the date of 
issue. We have no responsibility to update this report for events and circumstances occurring after 
the Valuation Date. 
 

�x Independent Third Party:   We have acted as an independent third party and, as such, shall not be 
considered an advocate for any concerned party should any dispute arise. The valuation has been 
carried out independently to assess the valuation services. We have no present or planned future 
interest in [Company] or any of its group companies and the fee for this report is not contingent 
upon outcome of the transaction. Our Valuation should not be construed as investment advice; 
specifically, we do not express any opinion on the suitability or otherwise of entering into any 
transaction with [Company]. 
 

�x Valuation assumptions made by us: We have made certain assumptions in relation to facts, 
conditions or situations affecting the subject of, or approach to, this exercise that has not been 
�Y�H�U�L�I�L�H�G���D�V���S�D�U�W���R�I���W�K�H���H�Q�J�D�J�H�P�H�Q�W���E�X�W���U�D�W�K�H�U�����W�U�H�D�W�H�G���D�V���³�D���V�X�S�S�R�V�L�W�L�R�Q���W�D�N�H�Q���W�R���E�H���W�U�X�H�´����If  any of 
these Assumptions prove to be incorrect then our estimate on value will need to be reviewed. 
 

�x Distribution of our Valuation Report:  This report has been prepared exclusively for the Client 
for the purpose as set out above, and accordingly the report should not be used, reproduced, 
circulated or relied upon by, whether in whole or in part nor confer any benefit to, any other person. 
 

These are the conditions and assumptions upon which our reports are normally prepared and form an 
integral part of the appointment together with the related Engagement Letter and Terms of Engagement. 
These conditions and assumptions apply to the report that is the subject of this instruction. 
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List of Contraventions  for Registered Valuers   

 
The Professional and Other Misconducts shall be  enumerated in the �«�«�� Act  under various 
clauses given under twin Schedules i.e., First Schedule and the Second Schedule .  
 
Any act of any member falling under the provisions of any one or more clauses of any of 
these two schedules is considered as Professional and/or other misconduct.  
 
 
The details of the contraventions are provided below: 
 
I.  First Schedule 
 
The list of contraventions specified under the First Schedule  is as follows:- 
 
 
PART I: Professional misconduct in relation to Registered Valuers/ RVE/ LLP/ 
Company  
 
A registered valuer  shall be deemed to be guilty of professional misconduct, if he �± 
 
(1) allows any person to practice in his name as a registered valuer  
(2) pays or allows or agrees to pay or allow, directly or indirectly, any share, commission 

or brokerage in the fees or profits of his professional business, to any person other 
than a member of the Institute or a partner or a retired partner or the legal 
representative of a deceased partner, or a member of any other professional body or 
with such other persons having such qualifications as may be prescribed, for the 
purpose of rendering such professional services from time to time in or outside India.  

 
�(�[�S�O�D�Q�D�W�L�R�Q�� �í�� �,�Q�� �W�K�L�V�� �L�W�H�P���� �³�S�D�U�W�Q�H�U�´�� �L�Q�F�O�X�G�H�V�� �D�� �S�H�U�V�R�Q�� �U�H�V�L�G�L�Q�J�� �R�X�W�V�L�G�H�� �,�Q�G�L�D�� �Z�L�W�K��
whom a registered valuer  in practice has entered into partnership which is not in 
contravention of item (4) of this Part;  

 
(3) accepts or agrees to accept any part of the profits of the professional work of a person 

who is not a member of the Institute: Provided that nothing herein contained shall be 
construed as prohibiting a member from entering into profit sharing or other similar  
arrangements, including receiving any share commission or brokerage in the fees, with 
a member of such professional body or other person having qualifications, as is 
referred to in item (2) of this Part;  

 
(4) enters into partnership, in or outside India, with any person other than a registered 

valuer  in practice or such other person who is a member of any other professional 
body having such qualifications as may be prescribed, including a resident who but for 
his residence abroad would be entitled to be registered as a member under clause �« 
of sub-section �«  of Section �«�� or whose qualifications are recognised by the Central 
Government or the Council for the purpose of permitting such partnerships;  

 
(5) secures, either through the services of a person who is not an employee of such 

registered valuer  or who is not his partner or by means which are not open to a 
registered valuer , any professional business. 
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Provided that, nothing herein contained shall be construed as prohibiting any 
arrangement permitted in terms of items (2), (3) and (4) of this Part;  

 
(6) solicits clients or professional work either directly or indirectly by circular, 

advertisement, personal communication or interview or by any other means. 
 

Provided that, nothing herein contained shall be construed as preventing or 
�S�U�R�K�L�E�L�W�L�Q�J�í 

 
(i)  any registered valuer from applying or requesting for or inviting or securing 

professional work from another registered valuer in practice; or  
 

(ii)  a member from responding to tenders or enquiries issued by various users of 
professional services or organisations from time to time and securing professional 
work as a consequence ;  

 
(7) advertises his professional attainments or services, or uses any designation or 

expressions other than registered valuer on professional documents, visiting cards, 
letter heads or sign boards, unless it be a degree of a University established by law in 
India or recognised by the Central Government or a title indicating membership of the 
Institute or of any other institution that has been recognised by the Central 
Government or may be recognised by the Council. 

 
Provided that a member in practice may advertise through a write up setting out the 
services provided by him or his firm and particulars of his firm subject to such 
guidelines as may be issued by the Council;  

 
(8) accepts a position as registered valuer  previously held by another registered valuer  

without first communicating with him in writing;  
 
(9) accepts an appointment as registered valuer  without first ascertaining from it whether 

the requirements of this Act  in respect of such appointment have been duly complied 
with;  

 
(10) charges or offers to charge, accepts or offers to accept in respect of any professional 

employment, fees which are based on a percentage of profits or which are contingent 
upon the findings, or results of such employment, except as permitted under any 
rules/ regulation made under this Act;  

 
(11) engages in any business or occupation other than the profession of registered valuer 

unless permitted by the Council so to engage. 
 

Provided that, nothing contained herein shall disentitle a registered valuer  from being 
a director of a company (not being a managing director or a whole-time director) 
unless he or any of his partners is interested in such company as a registered valuer ;  

 
(12) allows a person not being a member of the Institute in practice, or a member not 

being his partner to sign on his behalf or on behalf of his firm, any Valuation Report/ 
Opinion/ Certificate .  
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PART II: Professional misconduct in relation to members of the Institute in 
service �± (Not allowed for Registered Valuers) 
 
A member of the Institute (other than a member in practice) shall be deemed to be guilty of 
�S�U�R�I�H�V�V�L�R�Q�D�O���P�L�V�F�R�Q�G�X�F�W�����L�I���K�H���L�V���E�H�L�Q�J���D�Q���H�P�S�O�R�\�H�H���R�I���D�Q�\���F�R�P�S�D�Q�\�����I�L�U�P���R�U���S�H�U�V�R�Q�í�� 
 
(1) pays or allows or agrees to pay directly or indirectly to any person any share in the  

emoluments of the employment undertaken by him;  
 
(2) accepts or agrees to accept any part of fees, profits or gains from a lawyer, a 

chartered accountant or broker engaged by such company, firm or person or agent or 
customer of such company, firm or person by way of commission or gratification.  

 
 

PART III: Professional misconduct in relation to members of the Institute 
generally  

 
A member of the Institute, whether in practice or not, shall be deemed to be guilty of 
�S�U�R�I�H�V�V�L�R�Q�D�O���P�L�V�F�R�Q�G�X�F�W�����L�I���K�H�í�� 
 
(1) not being a fellow of the Institute, acts as a fellow of the Institute;  
 
(2) does not supply the information called for, or does not comply with the requirements 

asked for, by the Institute, Council or any of its Committees, Director (Discipline), 
Board of Discipline, Disciplinary Committee, or the Appellate Authority;  

 
(3) while inviting professional work from another registered valuer or while responding to 

tenders or enquiries or while advertising through a write up, or anything as provided 
for in items (6) and (7) of Part I of this Schedule, gives information knowing it to be 
false.  

 
 
 
 

PART IV: Other misconduct in relation to members of the Institute generally  
 
A member of the Institute, whether in practice or not, shall be deemed to be guilty of other 
�P�L�V�F�R�Q�G�X�F�W�����L�I���K�H�í�� 
 
(1) is held guilty by any civil or criminal court for an offence which is punishable with  

imprisonment for a term not exceeding six months;  
 
(2) in the opinion of the Council, brings disrepute to the profession or the Institute 

because of his action whether or not related to his professional work. 
 
II.  Second Schedule 

 
The list of contraventions specified under the Second Schedule  are as follows:- 
 
PART I: Professional misconduct in relation to Registered Valuers  in practice  
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A registered valuer  in practice shall be deemed to be guilty of professional misconduct, if 
�K�H�í�� 
 
(1) discloses information acquired during his professional engagement to any person other 

than his client so engaging him, without the consent of his client or otherwise than as 
required by any law for the time being in force;  

 
(2) certifies or submits in his name, or in the name of his firm/ LLP/ company,  the 

valuation report unless the examination of records/ due process has been made/ 
undertaken by him or by a partner or an employee in his firm/ LLP/ company or  by 
another registered valuer  in practice;  

 
(3) permits his name or the name of his firm/ LLP/ company to be used in connection with 

an estimate of earnings contingent upon future transactions in a manner which may 
lead to the belief that he vouches for the accuracy of the forecast;  

 
(4) undertakes valuation of any business or enterprise in which he, his firm, or a partner 

in his firm has a substantial interest;  
 
(5) fails to disclose a material fact known to him in a professional capacity;  
 
(6) fails to report a material misstatement known to him which he is concerned in a 

professional capacity;  
 
(7) does not exercise due diligence, or is grossly negligent in the conduct of his 

professional duties;  
 
(8) fails to obtain sufficient information which is necessary for expression of an opinion or 

its exceptions are sufficiently material to negate the expression of an opinion;  
 
(9) fails to invite attention to any material departure from the generally accepted 

procedure of valuation  applicable to the circumstances;  
 
(10) fails to keep moneys of his client other than fees or remuneration or money meant to 

be expended in a separate banking account or to use such moneys for purposes for 
which they are intended within a reasonable time.  

 
 
PART II: Professional misconduct in relation to members of the Institute 
generally  
 
A member of the Institute, whether in practice or not, shall be deemed to be guilty of 
�S�U�R�I�H�V�V�L�R�Q�D�O���P�L�V�F�R�Q�G�X�F�W�����L�I���K�H�í�� 
 
(1) contravenes any of the provisions of this Act or the rules or the regulations made 

thereunder or any guidelines issued by the Council;   
 
(2) being an employee of any company, firm or person, discloses confidential information 

acquired in the course of his employment except as and when required by any law for 
the time being in force or except as permitted by the employer;  
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(3) includes in any information, statement, return or form to be submitted to the Institute, 
Council or any of its Committees, Director (Discipline), Board of Discipline, Disciplinary 
Committee, or the Appellate Authority, any particulars knowing them to be false;  

 
(4) defalcates or embezzles moneys received in his professional capacity.  
 
 
PART III: Other misconduct in relation to members of the Institute generally  
 
A member of the Institute, whether in practice or not, shall be deemed to be guilty of other 
misconduct, if he is held guilty by any civil or criminal court for an offence which  is 
punishable with imprisonment for a term exceeding six months. 
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PENALTIES 
 
 
Board of Discipline constituted und�H�U�� �V�H�F�W�L�R�Q�� �«������ �� �K�D�V�� �W�K�H�� �S�R�Z�H�U�� �W�R�� �L�P�S�R�V�H�� �D�� �P�D�[�L�P�X�P��
monetary fine of Rs. One lac besides removing the member for a maximum period of 3 
�P�R�Q�W�K�V�� �Z�K�L�O�H�� �'�L�V�F�L�S�O�L�Q�D�U�\�� �&�R�P�P�L�W�W�H�H�� �F�R�Q�V�W�L�W�X�W�H�G�� �X���V�� �«������ �� �K�D�V�� �W�K�H�� �S�R�Z�H�U�� �W�R�� �L�P�S�R�V�H��
maximum monetary fine of Rs. 5 lacs besides removing the member for life time.  
 
The minimum punishment in both the above cases is to reprimand. 
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Penalties to be provided in the Act 
 
 
Section 24. Penalty for falsely claiming to be a member, etc.  
 
Any person who �±  
 
(i)  not being a member of the Institute �±  
 

a) represents that he is a member of the Institute; or  
b) uses the designation Registered Valuer ; or  

 
(ii)  being a member of the Institute, but not having a certificate of practice, represents 

that he is in practice or practises as a registered valuer , shall be punishable on first 
conviction with fine which may extend to one thousand rupees, and on any 
subsequent conviction with imprisonment which may extend to six months or with fine 
which may extend to five thousand rupees, or with both.  

 
 
Section 24A. Penalty for using name of the Council, awarding registration as a 
registered valuer or degree as a registered valuer , etc.  
 
(1) �6�D�Y�H���D�V���R�W�K�H�U�Z�L�V�H���S�U�R�Y�L�G�H�G���L�Q���W�K�L�V���$�F�W�����Q�R���S�H�U�V�R�Q���V�K�D�O�O�í�� 
 

(i)  use a name or the common seal which is identical with the name or the common 
seal of the Institute or so nearly resembles it as to deceive or as is likely to 
deceive the public; 

(ii)  award any degree, diploma or certificate or bestow any designation which 
indicates or purports to indicate the position or attainment of any qualification or 
competence similar to that of a member of the Institute; or  

(iii)  seek to regulate in any manner whatsoever the profession of registered valuers .  
 
 
(2)    Any person contravening the provisions of subsection (1) shall, without prejudice to 

any other proceedings which may be taken against him, be punishable with fine which 
may extend on first conviction to one thousand rupees, and on any subsequent 
conviction with imprisonment which may extend to six months, or with fine which may 
extend to five thousand rupees, or with both.  

 
Section 25. Companies not to engage in accountancy �± Not applicable in case of 
valuation as a company is allowed to practice as a registered valuer 
 
 
Section 26. Unqualified persons not to sign documents  
 
(1)    No person other than a member of the Institute shall sign any document on behalf of 

a registered valuer  in practice or a firm/ LLP/ company of such registered valuers  in 
his or its professional capacity.  

 
(2)    Any person who contravenes the provisions of sub-section (1) shall, without prejudice 

to any other proceedings, which may be taken against him, be punishable on first 
conviction with a fine not less than five thousand rupees but which may extend to one 

������



The Institute of Chartered Accountants of India    

9 
 

lakh rupees, and in the event of a second or subsequent conviction with imprisonment 
for a term which may extend to one year or with fine not less ten thousand rupees but 
which may extend to two lakh rupees or with both.  

 
Section 27. Maintenance of branch offices  
 
(1)   Where a registered valuer  in practice or a firm/ LLP/ company of such registered 

valuers  has more than one office in India, each one of such offices shall be in the 
separate charge of a member of the Institute:  
 
Provided that the Council may in suitable cases exempt any registered valuer in 
practice or a firm/ LLP/ company of such registered valuers from the operation of this 
subsection.  

 
(2)  Every registered valuer in practice or a firm/ LLP/ company of such registered valuers 

maintaining more than one office shall send to the Council a list of offices and the 
persons in charge thereof and shall keep the Council informed of any changes in 
relation thereto.  

 
 
Section 28. Sanction to prosecute  
 
No person shall be prosecuted under this Act except on a complaint made by or under the 
order of the Council or of the Central Government.  
 
Taken from Section 247 of the Companies Act, 2013 and Companies (Registered 
Valuers and Valuation) Rules, 2017 
 
Punishment for false statement. 
 
If in any report, certificate or other document required by, or for, the purposes of any of the 
provisions of the Act or the rules made thereunder or these rules, any person makes a 
statement,�²   
 
(a)which is false in any material particulars, knowing it to be false; or  
(b)which omits any material fact, knowing it to be material,  
 
he shall be liable under section 448 of the Companies Act, 2013 
 

Punishment for contravention of provisions. -  
 
If a valuer contravenes the provisions of this Act or the rules made thereunder, the valuer 
shall be punishable with fine which shall not be less than twenty-five thousand rupees but 
which may extend to one lakh rupees: 
 
Provided that if the valuer has contravened such provisions with the intention to defraud the 
company or its members, he shall be punishable with imprisonment for a term which may 
extend to one year and with fine which shall not be less than one lakh rupees but which 
may extend to five lakh rupees. 
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Where a valuer has been convicted above, he shall be liable to�²  
 
(i) refund the remuneration received by him to the company; and 
(ii) pay for damages to the company or to any other person for loss arising out of incorrect 
or misleading statements of particulars made in his report. 
 
 
Punishment where no specific penalty or punishment is provided. -  
 
If any person contravenes any of the provisions of this Act or the rules or regulations made 
thereunder for which no penalty or punishment is provided in this Code, such person shall 
be punishable with fine which shall not be less than one lakh rupees but which may extend 
to two crore rupees.]  
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A LIST OF UNDERGRADUATE AND POST-GRADUATE COURSES IN VALUATION 
(NOT EXHAUSTIVE) IN SELECT GEOGRAPHIES 

- Compilation by Mr. Amit Sahu 

 

COURSE NAME UNIVERSITY PART/FULL 
TIME 

 
AUSTRALIA 

Bachelor - Business (Property) University of South Australia FT, PT 
Bachelor - Commerce (Property 
and Finance) 

Curtin University FT, PT 

Bachelor - Commerce (Property 
and Marketing) 

Curtin University 
 

FT, PT 

Bachelor - Commerce (Property 
Development and Valuation) 

Curtin University 
 

FT, PT 

Bachelor - Commerce (Property 
Valuation) 

Curtin University 
 

FT, PT 

Bachelor �± Property Bond University FT, PT 
Bachelor - Property and Real 
Estate 

Deakin University FT, PT 

Bachelor - Property and Real 
Estate / Bachelor of Commerce 

Deakin University FT, PT 

Bachelor - Property and Real 
Estate / Bachelor of Laws 

Deakin University FT, PT 

Bachelor of Applied Science - 
Property and Valuation 

RMIT University FT, PT 

Bachelor - Property Economics University of Technology, Sydney FT, PT 
Bachelor - Urban Development 
(Property Economics) 

Queensland University of Technology FT, PT 

Master �± Property University of Melbourne FT, PT 
Master - Property and 
Development 

University of New South Wales FT, PT 

Masters - Property Development University of Technology, Sydney FT, PT 
Master - Valuation and Property 
Development 

Bond University FT, PT 

Master - Valuation and Property 
Development (Professional) 

Bond University FT, PT 

 
CANADA  

Bachelor of Commerce - with 
Real Estate Option 

University of British Columbia FT 

 
FRANCE 

Master 2 - Gestion et Stratégie de 
l´investissement immobilier et de 
la construction (GESIIC) 

Université Paris FT 

Mastère - Gestion Patrimoniale et 
de l'Immobilier 

Kedge Business School, Paris PT 

�'�L�S�O�{�P�H���G�¶�(�W�X�G�H�V���6�X�S�p�U�L�H�X�U�H�V��- 
�,�P�P�R�E�L�O�L�H�U���G�¶�(�Q�W�U�H�S�U�L�V�H 

Université Paris PT 
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Mastère Spécialisé - Maîtrise 
d'Ouvrage et Gestion Immobilière 
(MOGI) 

ESTP - Ecole Spéciale des Travaux Publics, 
du Bâtiment et de l'Industrie 

PT 

Master - Management Immobilier ESSEC Business School, Paris PT 
MSc - Management with Real 
Estate 

ESSEC Business School, Paris FT 

Advanced Master - Urban and 
Real Estate Management (MUI) 

ESSEC Business School, Paris PT 

 
GERMANY 

Bachelor - International Real 
Estate Management 

TH Aschaffenburg University of Applied 
Sciences 

FT 

BSc - Real Estate Economics and 
Management 

HAWK - Hochschule für Angewandte 
Wissenschaft und Kunst, 
Hildesheim/Holzminden/Göttingen 

FT 

BSc - Real Estate Studies Hochschule für Wirtschaft und Umwelt 
Nürtingen-Geislingen 

FT 

Diplom-Immobilienökonom / in - 
Kontaktstudium 
Immobilienökonomie 

ADI Akademie der Immobilienwirtschaft 
GmbH 

PT 

PgDip - Immobilienökonomie IREBS International Real Estate Business 
School 

PT 

Kontaktstudium - 
Immobilienökonomie 
(Immobilienökonom (EBS) 

EBS Universität für Wirtschaft und Recht PT 

MBA - International Real Estate 
Management 

Hochschule Biberach PT 

MSc - Real Estate EBS Universität für Wirtschaft und Recht FT 
MSc - Real Estate IREBS/University of Regensburg FT 
MSc - Real Estate Management HAWK - Hochschule für Angewandte 

Wissenschaft und Kunst, 
Hildesheim/Holzminden/Göttingen 

FT 

Master of Arts - Real Estate 
Management 

EBZ Business School GmbH PT 

MBA - Real Estate Management BBA Berlin-Brandenburgische Akademie 
der Immobilienwirtschaft e.V. 

PT 

 
INDIA 

BBA - Real Estate and Urban 
Infrastructure 

Amity University �± Noida FT 

MBA - Real Estate and Urban 
Infrastructure 

Amity University �± Noida FT 

MSc - Real Estate Valuation Anna Malai University DL 
Master of Valuation CMJ University FT 
Master of Valuation (Real Estate) Sardar Patel University FT 
Master of Valuation (Plant & 
Machinery) 

Sardar Patel University FT 

Master of Valuation (Real Estate) Shivaji University DL 
 

MALAYSIA 
Bachelor Hons - Estate 
Management 

University of Malaya FT 

Bachelor - Estate Management 
(with Honours) 

Universiti Teknologi Mara FT, PT 
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Bachelor of Science Hons - 
Property Management 

Universiti Teknologi Malaysia FT 

BSc Hons - Real Estate University of Reading FT 
BSc Hons - Real Estate 
Management and Development 

Liverpool John Moores University 
 

FT 

Master - Real Estate University of Malaya FT 
MSc - Real Estate Investment and 
Finance 

Heriot-Watt University PT 

 
SINGAPORE 

BSc Hons - Real Estate Birmingham City University PT 
BSc Hons - Real Estate Liverpool John Moores University PT 
BSc Hons - Real Estate National University of Singapore FT 
MSc - Real Estate National University of Singapore FT, PT 
MSc - Real Estate Investment and 
Finance 

Heriot-Watt University PT 

MSc - Real Estate Management 
and Development 

Heriot-Watt University PT 

 
UNITED KINGDOM 

BSc Hons - Investment and 
Finance in Property 

University of Reading 
 

FT 

BA Hons Tripos - Land Economy University of Cambridge FT 
BSc Hons - Property and Real 
Estate 

University of Salford FT 

BSc Hons - Property 
Development 

University of Portsmouth FT 

BSc Hons - Property Finance and 
Investment 

Nottingham Trent University FT 

BSc Hons - Property 
Management and Real Estate 

University of Wolverhampton 
 

FT, PT 

BSc Hons - Real Estate Ulster University FT, PT 
BSc Hons - Real Estate Birmingham City University FT, PT 
BSc Hons - Real Estate Liverpool John Moores University FT, PT 
BSc Hons - Real Estate University of Westminster FT, PT 
BSc Hons - Real Estate Northumbria University FT, PT 
BSc Hons - Real Estate Nottingham Trent University FT, PT 
BSc Hons - Real Estate Glasgow Caledonian University FT, PT 
BSc Hons - Real Estate Royal Agricultural University FT, PT 
BSc Hons - Real Estate University of Reading FT, PT 
BSc Hons - Real Estate University of Portsmouth FT, PT 
BSc Hons - Real Estate Sheffield Hallam University FT, PT 
BSc Hons - Real Estate University of the West of England FT, PT 
BSc Hons - Real Estate and 
Property Management 

Leeds Beckett University FT, PT 

BSc Hons - Real Estate 
Management 

Kingston University FT 

BSc Hons - Real Estate 
Management 

University College of Estate Management FT, PT 

BSc Hons - Real Estate 
Management with Business 
Experience 

Kingston University FT 
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BSc Hons - Real Estate 
Surveying 

Edinburgh Napier University FT, PT 

BSc Hons - Rural Land 
Management 

Royal Agricultural University FT 

BSc Hons - Urban Planning and 
Real Estate 

University College London FT 

MA Hons - Real Estate University of Aberdeen FT 
MSc - Building Surveying Nottingham Trent University FT, PT 
MA Hons - Management and 
Real Estate 

University of Aberdeen FT 

Masters - Planning and Real 
Estate 

University of Manchester FT 

MSc - Commercial Building 
Surveying 

Liverpool John Moores University FT, PT 

MSc - Finance and Real Estate University of Aberdeen FT 
MSc - International Real Estate 
and Management 

University of Glasgow FT, PT 

MSc - International Real Estate 
Investment and Finance 

Nottingham Trent University FT, PT 

MSc - Property Development and 
Planning 

Nottingham Trent University FT, PT 

MSc - Property Finance University of Westminster FT, PT 
MSc - Quantity Surveying and 
Commercial Management 

Liverpool John Moores University FT, PT 

MSc - Real Estate University of Sheffield FT 
MSc - Real Estate Ulster University FT, PT 
MSc - Real Estate University of Manchester PT 
MSc - Real Estate University of Aberdeen FT 
MSc - Real Estate Kingston University FT, PT 
MSc - Real Estate Liverpool John Moores University FT, PT 
MSc - Real Estate University of London FT 
MSc - Real Estate Northumbria University FT, PT 
MSc - Real Estate Nottingham Trent University FT, PT 
MSc - Real Estate University of Glasgow FT, PT 
MSc - Real Estate University of Greenwich PT 
MSc - Real Estate Royal Agricultural University FT, PT 
MSc - Real Estate University of Reading FT 
MSc - Real Estate University College of Estate Management FT 
MSc - Real Estate Oxford Brookes University FT 
MSc - Real Estate Sheffield Hallam University FT, PT 
MSc - Real Estate London South Bank University FT, PT 
PG Diploma - Real Estate London South Bank University FT, PT 
MSc - Real Estate (International) Northumbria University FT 
MSc - Real Estate and Planning Heriot-Watt University FT, PT 
MSc - Real Estate and Property 
Management 

University of Salford FT 

MSc - Real Estate Asset 
Management 

University of Manchester FT, PT 

MSc - Real Estate Development University of Manchester FT, PT 
MSc - Real Estate Development University of Westminster FT, PT 
MSc - Real Estate Development 
and Investment 

University of Greenwich FT, PT 
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MSc - Real Estate Economics and 
Finance 

London School of Economics and Political 
Science 

FT, PT 

MSc - Real Estate Finance University of Reading FT 
MSc - Real Estate Finance and 
Investment 

University of the West of England FT, PT 

MSc - Real Estate Investment University of London FT 
MSc - Real Estate Investment and 
Finance 

Heriot-Watt University FT, PT 

MSc - Real Estate Investment and 
Finance 

University of Reading PT 

MSc - Real Estate Management Birmingham City University FT, PT 
PgDip �± Real Estate Management Birmingham City University FT, PT 
MSc - Real Estate Management Glasgow Caledonian University FT, PT 
MSc - Real Estate Management University of Portsmouth FT, PT 
MSc - Real Estate Management University of the West of England FT, PT 
MSc - Real Estate Management 
and Development 

Heriot-Watt University FT, PT 

MSc - Real Estate Management 
and Investment 

Edinburgh Napier University FT, PT 

MSc - Real Estate Planning and 
Development 

University of Sheffield FT 

MSc - Rural Estate Management Royal Agricultural University FT, PT 
MSc �± Surveying (Real Estate) Northumbria University PT 
PgDip - Urban Planning and 
Development 

University of Reading FT 

MSc - Urban Regeneration Sheffield Hallam University FT, PT 
 

UNITED STATES OF AMERICA 
BBA - Real Estate University of Wisconsin FT 
MS - Real Estate New York University FT, PT 
MBA - Real Estate University of Wisconsin FT 

FT: Full Time; PT: Part Time; DL: Distance Learning 
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