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CODE OF GOOD PRACTICES ON

TRANSPARENCY IN MONETARY AND

FINANCIAL POLICIES � DECLARATION OF

PRINCIPLES

$XVWUDOLD
V�UHFRUG�RI�PRQHWDU\�DQG�ILQDQFLDO�SROLF\�WUDQVSDUHQF\�LV
DVVHVVHG�DJDLQVW�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG·V��,0)��ZRUNLQJ
GUDIW�&RGH�RI�*RRG�3UDFWLFHV�RQ�7UDQVSDUHQF\�LQ�0RQHWDU\�DQG�)LQDQFLDO�3ROLFLHV

��'HFODUDWLRQ�RI�3ULQFLSOHV���7KH�SULQFLSOHV�RXWOLQHG�LQ�WKH�GUDIW�&RGH
SURYLGH�D�FRPSUHKHQVLYH�¶EHQFKPDUN·�IRU�DVVHVVLQJ�WKH�GHJUHH�RI
WUDQVSDUHQF\�DVVRFLDWHG�ZLWK�WKH�LQVWLWXWLRQDO�DQG�RSHUDWLRQDO
IUDPHZRUNV�RI�PRQHWDU\�DQG�ILQDQFLDO�SROLFLHV�

7KH�,0)�&RGH�KDV�WZR�SDUWV��FRPSOLDQFH�ZLWK�JRRG�WUDQVSDUHQF\
SUDFWLFHV�IRU�PRQHWDU\�SROLFLHV�E\�FHQWUDO�EDQNV��VHFWLRQV�RQH�WR�IRXU��
DQG�FRPSOLDQFH�ZLWK�JRRG�WUDQVSDUHQF\�SUDFWLFHV�IRU�ILQDQFLDO�SROLFLHV
E\�ILQDQFLDO�DJHQFLHV��VHFWLRQV�ILYH�WR�HLJKW����(DFK�RI�WKHVH�SDUWV�KDV
VLPLODU�FRPSRQHQWV�

� FODULW\�RI�UROHV��UHVSRQVLELOLWLHV�DQG�REMHFWLYHV�RI�FHQWUDO�EDQNV�DQG
ILQDQFLDO�DJHQFLHV�UHVSRQVLEOH�IRU�ILQDQFLDO�SROLFLHV�

� WKH�SURFHVV�IRU�IRUPXODWLQJ�DQG�UHSRUWLQJ�PRQHWDU\�SROLF\
GHFLVLRQV�ILQDQFLDO�SROLFLHV�

� SXEOLF�DYDLODELOLW\�RI�LQIRUPDWLRQ�RQ�PRQHWDU\�SROLF\�ILQDQFLDO
SROLFLHV��DQG

� DFFRXQWDELOLW\�DQG�DVVXUDQFHV�RI�LQWHJULW\�E\�WKH�FHQWUDO
EDQN�ILQDQFLDO�DJHQFLHV�



0DNLQJ�7UDQVSDUHQF\�7UDQVSDUHQW���$Q�$XVWUDOLDQ�$VVHVVPHQW

��

Good transparency practices for
monetary policies by central banks

I  Clarity of roles, responsibilities and
objectives of central banks for monetary
policy

��� 7KH�REMHFWLYH�V��DQG�LQVWLWXWLRQDO�IUDPHZRUN�RI
PRQHWDU\�SROLF\�VKRXOG�EH�FOHDUO\�GHILQHG�LQ�UHOHYDQW
OHJLVODWLRQ�RU�UHJXODWLRQV�LQFOXGLQJ��ZKHUH�DSSURSULDWH�
D�FHQWUDO�EDQN�ODZ�

7KH�EURDG�REMHFWLYHV�DQG�LQVWLWXWLRQDO�IUDPHZRUN�RI�PRQHWDU\�SROLF\
DUH�VSHFLILHG�LQ�WKH�5HVHUYH�%DQN�$FW�������KHUHDIWHU�UHIHUUHG�WR�DV�WKH
5HVHUYH�%DQN�$FW��

����� 7KH�REMHFWLYH�V��RI�PRQHWDU\�SROLF\�VKRXOG�EH�SXEOLFO\
GLVFORVHG�DQG�H[SODLQHG�

7KH�REMHFWLYHV�RI�PRQHWDU\�SROLF\�DUH�VSHFLILHG�LQ�VHFWLRQ����RI�WKH
5HVHUYH�%DQN�$FW���7KH�REMHFWLYHV�DUH�

�D� WKH�VWDELOLW\�RI�WKH�FXUUHQF\�

�E� WKH�PDLQWHQDQFH�RI�IXOO�HPSOR\PHQW���DQG

�F� WKH�HFRQRPLF�SURVSHULW\�DQG�ZHOIDUH�RI�WKH�SHRSOH�RI�$XVWUDOLD�

7KHVH�REMHFWLYHV�DUH�IXUWKHU�FODULILHG�LQ�WKH�6WDWHPHQW�RQ�WKH�&RQGXFW�RI
0RQHWDU\�3ROLF\��ZKLFK�LV�DQ�DJUHHPHQW�EHWZHHQ�WKH�7UHDVXUHU�DQG�WKH
*RYHUQRU�RI�WKH�5HVHUYH�%DQN�SXEOLVKHG�LQ�$XJXVW��������,Q
SDUWLFXODU��WKLV�6WDWHPHQW�UHDIILUPV�WKH�UHVSHFWLYH�UROHV�DQG
UHVSRQVLELOLWLHV�RI�WKH�*RYHUQPHQW�DQG�WKH�5HVHUYH�%DQN���7KH
*RYHUQRU�UHDIILUPHG�WKH�%DQN
V�FRPPLWPHQW�WR��DQG�WKH�*RYHUQPHQW
IRUPDOO\�HQGRUVHG��WKH�WDUJHW�RI�NHHSLQJ�LQIODWLRQ�EHWZHHQ���DQG
��SHU�FHQW��RQ�DYHUDJH��RYHU�WKH�F\FOH�

7KH�5HVHUYH�%DQN�$FW�LWVHOI�SURYLGHV�IRU�WKH�5HVHUYH�%DQN
V
LQGHSHQGHQFH�LQ�WKH�FRQGXFW�RI�PRQHWDU\�SROLF\��DQG�WKH�6WDWHPHQW
H[SUHVVHV�WKH�*RYHUQPHQW
V�UHFRJQLWLRQ�RI�WKLV�
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7KH�REMHFWLYHV�RI�PRQHWDU\�SROLF\�DUH�DOVR�H[SODLQHG�LQ�SXEOLF�VSHHFKHV
E\�WKH�*RYHUQRU�DQG�RWKHU�VHQLRU�EDQN�RIILFHUV���7KHVH�VSHHFKHV�DUH
SXEOLVKHG�LQ�WKH�PRQWKO\�5HVHUYH�%DQN�%XOOHWLQ�DQG�DUH�DYDLODEOH�RQ�WKH
%DQN
V�ZHEVLWH�

����� 7KH�UROH�DQG�UHVSRQVLELOLWLHV�RI�WKH�FHQWUDO�EDQN�VKRXOG�EH
VSHFLILHG�LQ�OHJLVODWLRQ�

7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�5HVHUYH�%DQN�DUH�VSHFLILHG�LQ
3DUW�,,��ZKLFK�GHDOV�ZLWK�WKH�FRQVWLWXWLRQ��JHQHUDO�SRZHUV��SROLF\�DQG
PDQDJHPHQW���3DUW�,9��ZKLFK�JLYHV�WKH�5HVHUYH�%DQN�SRZHUV�WR�DFW�DV
D�FHQWUDO�EDQN���DQG�3DUW�9��QRWH�LVVXH��RI�WKH�5HVHUYH�%DQN�$FW�

����� 7KH�OHJLVODWLRQ�HVWDEOLVKLQJ�WKH�FHQWUDO�EDQN�VKRXOG�VSHFLI\
WKDW�WKH�FHQWUDO�EDQN�KDV�WKH�DXWKRULW\�WR�XWLOLVH�PRQHWDU\
SROLF\�LQVWUXPHQWV�WR�DWWDLQ�WKH�SROLF\�REMHFWLYH�V��

7KH�DXWKRULW\�RI�WKH�5HVHUYH�%DQN�WR�XVH�PRQHWDU\�SROLF\�LQVWUXPHQWV
WR�DWWDLQ�WKH�SROLF\�REMHFWLYHV�LV�VSHFLILHG�LQ�VHFWLRQ���RI�WKH�5HVHUYH
%DQN�$FW���7KLV�VHFWLRQ�SURYLGHV�IRU�WKH�5HVHUYH�%DQN�WR�XQGHUWDNH�D
ZLGH�UDQJH�RI�WUDQVDFWLRQV��DQG�RWKHU�DFWLRQV��WR�DFKLHYH�WKH�REMHFWLYHV
RI�WKH�5HVHUYH�%DQN�$FW�

����� ,QVWLWXWLRQDO�UHVSRQVLELOLW\�IRU�IRUHLJQ�H[FKDQJH�SROLF\
VKRXOG�EH�SXEOLFO\�GLVFORVHG��,I�WKH�FHQWUDO�EDQN�VKDUHV
UHVSRQVLELOLW\�ZLWK�WKH�JRYHUQPHQW�LQ�IRUHLJQ�H[FKDQJH
SROLF\��WKH�DOORFDWLRQ�RI�UHVSRQVLELOLW\�EHWZHHQ�WKH
JRYHUQPHQW�DQG�WKH�FHQWUDO�EDQN�VKRXOG�EH�SXEOLFO\
GLVFORVHG�

,Q�$XVWUDOLD�WKH�*RYHUQPHQW�GHWHUPLQHV�WKH�H[FKDQJH�UDWH�UHJLPH�
6LQFH�������$XVWUDOLD�KDV�KDG�D�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�

6HFWLRQ���RI�WKH�5HVHUYH�%DQN�$FW�JLYHV�WKH�5HVHUYH�%DQN�SRZHU�WR
GHDO�LQ�IRUHLJQ�H[FKDQJH���7KH�5HVHUYH�%DQN�KROGV�$XVWUDOLD
V�IRUHLJQ
UHVHUYHV�DQG�FRQGXFWV�DQ\�IRUHLJQ�H[FKDQJH�LQWHUYHQWLRQ���,QIRUPDWLRQ
RQ�WKHVH�LVVXHV�LV�SXEOLVKHG�RQ�WKH�5HVHUYH�%DQN
V�ZHEVLWH���7KH�%DQN
RSHUDWHV�LQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW��EDVHG�RQ�LWV�DVVHVVPHQW�RI
PDUNHW�FRQGLWLRQV��WR�RFFDVLRQDOO\�LQIOXHQFH�WKH�H[FKDQJH�UDWH���6LQFH
$XVWUDOLD�KDV�D�IOH[LEOH�H[FKDQJH�UDWH�UHJLPH��WKH�5HVHUYH�%DQN�GRHV
QRW�KDYH�DQ�H[FKDQJH�UDWH�WDUJHW���,W�XQGHUWDNHV�IRUHLJQ�H[FKDQJH
PDUNHW�RSHUDWLRQV�LQ�FLUFXPVWDQFHV�LQ�ZKLFK�WKH�H[FKDQJH�UDWH�KDV
FOHDUO\�¶RYHUVKRW·�D�OHYHO�FRQVLVWHQW�ZLWK�XQGHUO\LQJ�HFRQRPLF
FRQGLWLRQV��¶WKH�IXQGDPHQWDOV·��RU�ZKHQ�WKH�PDUNHW�WKUHDWHQV�WR
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EHFRPH�H[FHVVLYHO\�YRODWLOH���7KHVH�RSHUDWLRQV�DUH�LQYDULDEO\�DLPHG�DW
UHGXFLQJ�WKH�SRWHQWLDO�IRU�IXUWKHU�RYHU�VKRRWLQJ�RU�DW�VWDELOLVLQJ�PDUNHW
FRQGLWLRQV���'LVFXVVLRQ�RI�WKHVH�RSHUDWLRQV�DSSHDUV�LQ�WKH�6HPL�$QQXDO
6WDWHPHQW�RQ�0RQHWDU\�3ROLF\�DQG�LQ�WKH�5HVHUYH�%DQN
V�DQQXDO�UHSRUW�
7KH�5HVHUYH�%DQN
V�IRUHLJQ�H[FKDQJH�WUDQVDFWLRQV�DUH�SXEOLVKHG
PRQWKO\��VHH�VHFWLRQ��������

����� 7KH�PRGDOLWLHV�RI�DFFRXQWDELOLW\�IRU�WKH�FRQGXFW�RI
PRQHWDU\�SROLF\�DQG�IRU�DQ\�RWKHU�UHVSRQVLELOLWLHV�DVVLJQHG
WR�WKH�FHQWUDO�EDQN�VKRXOG�EH�VSHFLILHG�LQ�OHJLVODWLRQ�

6RPH�¶PRGDOLWLHV�RI�DFFRXQWDELOLW\·�DUH�VSHFLILHG�LQ�WKH�&RPPRQZHDOWK
$XWKRULWLHV�DQG�&RPSDQLHV�$FW�������KHUHDIWHU�UHIHUUHG�WR�DV�WKH�&$&
$FW��ZKLFK�SURYLGHV�WKH�FRUH�UHSRUWLQJ�DQG�DXGLWLQJ�UHTXLUHPHQWV�IRU
WKH�5HVHUYH�%DQN���7KHVH�DQG�DVVRFLDWHG�RUGHUV�E\�WKH�)LQDQFH
0LQLVWHU��WKH�0LQLVWHU�UHVSRQVLEOH�IRU�WKH�&$&�$FW��UHTXLUH�WKH
5HVHUYH�%DQN�WR�FRPSO\�ZLWK�DFFRXQWLQJ�VWDQGDUGV�DSSOLFDEOH�WR
ILQDQFLDO�LQVWLWXWLRQV��LQFOXGLQJ�UHOHYDQW�GLVFORVXUH�VWDQGDUGV���7KHVH
DFFRXQWV�DUH�LQGHSHQGHQWO\�DXGLWHG�E\�WKH�$XVWUDOLDQ�1DWLRQDO�$XGLW
2IILFH�

7KH�5HVHUYH�%DQN�$FW�UHTXLUHV�WKDW�XQUHDOLVHG�SURILWV�RQ�WKH�%DQN
V
DVVHWV�VKRXOG�EH�FUHGLWHG�WR�D�UHVHUYH��LPSO\LQJ�WKDW�WKH\�DUH�QRW
DYDLODEOH�IRU�GLVWULEXWLRQ�DV�SURILW�

7KH�%DQN�SXEOLVKHV�DQ�DQQXDO�UHSRUW��LQFOXGLQJ�ILQDQFLDO�VWDWHPHQWV�
RQ�WKLV�EDVLV�HDFK�\HDU���7KH�&$&�$FW�UHTXLUHV�WKDW�WKLV�LV�FRPSOHWHG
DQG�SDVVHG�WR�WKH�7UHDVXUHU�ZLWKLQ�D�VHW�WLPH�SHULRG��DQG�WKDW�WKH
7UHDVXUHU�WDEOH�LW�LQ�3DUOLDPHQW�DV�VRRQ�DV�SUDFWLFDEOH�

2WKHU�GLVFORVXUH�SUDFWLFHV�KDYH�HYROYHG�RYHU�WLPH���)RU�D�QXPEHU�RI
\HDUV��WKH�5HVHUYH�%DQN�KDV�SXEOLVKHG�UHJXODU�UHSRUWV�RQ�WKH�VWDWH�RI
WKH�HFRQRP\��LQ�DGGLWLRQ�WR�LWV�DQQXDO�UHSRUW���6LQFH�������WKH
*RYHUQRU��'HSXW\�*RYHUQRU�DQG�RWKHU�VHQLRU�5HVHUYH�%DQN�RIILFHUV
KDYH�DSSHDUHG�EHIRUH�D�SDUOLDPHQWDU\�FRPPLWWHH�DW�VL[�PRQWKO\
LQWHUYDOV��WR�UHSRUW�RQ�WKH�FRQGXFW�RI�PRQHWDU\�SROLF\���$W�WKDW�WLPH��D
VXSSRUWLQJ�GRFXPHQW��WKH�6HPL�$QQXDO�6WDWHPHQW�RQ�WKH�&RQGXFW�RI
0RQHWDU\�3ROLF\��LV�UHOHDVHG�
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����� ,I�WKH�JRYHUQPHQW�KDV�WKH�DXWKRULW\�LQ�H[FHSWLRQDO
FLUFXPVWDQFHV�WR�RYHUULGH�FHQWUDO�EDQN�SROLF\�GHFLVLRQV��WKH
FRQGLWLRQV�XQGHU�ZKLFK�WKLV�PD\�EH�GRQH��DV�ZHOO�DV
VSHFLILF�GHFLVLRQV�WR�LQYRNH�WKLV�DXWKRULW\��VKRXOG�EH
VSHFLILHG�LQ�OHJLVODWLRQ�

7KH�FLUFXPVWDQFHV�DQG�SURFHGXUHV�WR�EH�IROORZHG�VKRXOG�WKH
*RYHUQPHQW�ZLVK�WR�RYHUULGH�D�SROLF\�GHFLVLRQ�RI�WKH�5HVHUYH�%DQN
DUH�VSHFLILHG�LQ�VHFWLRQ����RI�WKH�5HVHUYH�%DQN�$FW�

,I�WKH�*RYHUQPHQW�GLVDJUHHV�ZLWK�SROLF\��DV�LQIRUPHG�E\�WKH�5HVHUYH
%DQN��WKH�OHJLVODWLRQ�UHTXLUHV�WKH�7UHDVXUHU�DQG�WKH�%DQN�LQ�WKH�ILUVW
LQVWDQFH�WR�HQGHDYRXU�WR�UHDFK�DJUHHPHQW���,Q�WKH�HYHQW�WKDW�WKLV�LV�QRW
SRVVLEOH��WKH�SURFHGXUHV��LQ�HIIHFW��DOORZ�WKH�*RYHUQPHQW�WR�GHWHUPLQH
SROLF\��EXW�WKHVH�SURFHGXUHV�DUH�SROLWLFDOO\�GHPDQGLQJ���7KH\�UHTXLUH
GLVFORVXUH�RI�WKH�SUHFLVH�WHUPV�RI�WKH�GLIIHUHQFH�RI�YLHZ�LQ�VHSDUDWH
VWDWHPHQWV�SUHSDUHG�E\�WKH�*RYHUQPHQW�DQG�WKH�FHQWUDO�EDQN���7KH
*RYHUQPHQW�DQG�WKH�5HVHUYH�%DQN�UHFRJQLVHG��LQ�WKH�6WDWHPHQW�RQ�WKH
&RQGXFW�RI�0RQHWDU\�3ROLF\��WKDW�WKH�QDWXUH�RI�WKLV�SURFHVV�UHLQIRUFHV�WKH
5HVHUYH�%DQN
V�LQGHSHQGHQFH�

����� 7KH�SURFHGXUHV�IRU�DSSRLQWPHQW��WHUP�RI�RIILFH��DQG�FULWHULD
IRU�UHPRYDO�RI�WKH�PHPEHUV�RI�WKH�JRYHUQLQJ�ERG\�RI�WKH
FHQWUDO�EDQN�VKRXOG�EH�VSHFLILHG�LQ�OHJLVODWLRQ�

7KH�SURFHGXUHV�IRU�DSSRLQWPHQW�DQG�WKH�WHUP�RI�RIILFH��DQG�WKH
FULWHULD�IRU�UHPRYDO�IURP�WKH�5HVHUYH�%DQN�%RDUG��LQFOXGLQJ�WKH
*RYHUQRU�DQG�'HSXW\�*RYHUQRU��DUH�VSHFLILHG�LQ�3DUW�,,,�RI�WKH
5HVHUYH�%DQN�$FW���7KH�%RDUG�FRPSULVHV�WKH�*RYHUQRU��FKDLUSHUVRQ
DQG�FKLHI�H[HFXWLYH���WKH�'HSXW\�*RYHUQRU��GHSXW\�FKDLUSHUVRQ���WKH
6HFUHWDU\�WR�WKH�7UHDVXU\��DQG�VL[�RWKHU��¶SULYDWH·��PHPEHUV��XVXDOO\
GUDZQ�IURP�WKH�EXVLQHVV�FRPPXQLW\�DQG�DFDGHPLD���DW�OHDVW�ILYH�RI
ZKRP�VKDOO�EH�SHUVRQV�ZKR�DUH�QRW�RIILFHUV�RI�WKH�5HVHUYH�%DQN�RU�WKH
SXEOLF�VHUYLFH����,Q�SUDFWLFH��WKHUH�KDV�QHYHU�EHHQ�DQ�DGGLWLRQDO
DSSRLQWPHQW�IURP�WKH�%DQN�RU�SXEOLF�VHUYLFH����7KH�*RYHUQRU�DQG
'HSXW\�*RYHUQRU�DUH�DSSRLQWHG�IRU�WHUPV�RI�XS�WR�VHYHQ�\HDUV�
¶3ULYDWH·�PHPEHUV�DUH�DSSRLQWHG�IRU�WHUPV�RI�XS�WR�ILYH�\HDUV���7KH
*RYHUQRUV�DQG�¶SULYDWH·�%RDUG�PHPEHUV�DUH�DSSRLQWHG�E\�WKH
*RYHUQRU�*HQHUDO�RI�$XVWUDOLD��RQ�DGYLFH�RI�WKH�*RYHUQPHQW�
,QGLYLGXDOV�ZKR�DUH�RIILFH�EHDUHUV�RU�HPSOR\HHV�RI�D�EDQNLQJ
LQVWLWXWLRQ�DUH�QRW�HOLJLEOH�WR�EH�DSSRLQWHG�WR�WKH�5HVHUYH�%DQN�%RDUG�
$OO�%RDUG�PHPEHUV�KROG�RIILFH�VXEMHFW�WR�JRRG�EHKDYLRXU�
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��� 7KH�LQVWLWXWLRQDO�UHODWLRQVKLS�EHWZHHQ�PRQHWDU\�DQG
ILVFDO�RSHUDWLRQV�VKRXOG�EH�FOHDUO\�GHILQHG�

����� ,I�FUHGLWV��DGYDQFHV��RU�RYHUGUDIWV�WR�WKH�JRYHUQPHQW�E\�WKH
FHQWUDO�EDQN�DUH�SHUPLWWHG��WKH�FRQGLWLRQV�ZKHQ�WKH\�DUH
SHUPLWWHG��DQG�DQ\�OLPLWV�WKHUHRI��VKRXOG�EH�SXEOLFO\
GLVFORVHG�

$V�D�PDWWHU�RI�SULQFLSOH��WKH�&RPPRQZHDOWK�*RYHUQPHQW�IXQGV�LWV
ILQDQFLQJ�QHHGV�DW�PDUNHW�LQWHUHVW�UDWHV�YLD�WHQGHUV�RI�JRYHUQPHQW
VHFXULWLHV���7KH�&RPPRQZHDOWK�7UHDVXU\�DQG�WKH�5HVHUYH�%DQN�KDYH
DJUHHG��E\�DQ�H[FKDQJH�RI�OHWWHUV�LQ�������WKDW�WKH�5HVHUYH�%DQN�ZLOO
PDNH�DYDLODEOH�DQ�RYHUGUDIW�IDFLOLW\�WR�WKH�&RPPRQZHDOWK
*RYHUQPHQW��WR�PHHW�XQH[SHFWHG�DQG�WHPSRUDU\�VKRUWIDOOV�LQ�FDVK��DW�D
FRPPHUFLDO�LQWHUHVW�UDWH��D�UDWH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKDW�DW�ZKLFK
WKH�*RYHUQPHQW�ZRXOG�H[SHFW�WR�UDLVH�FDVK�LQ�WKH�PDUNHW����7KH
DJUHHPHQW�UHTXLUHV�WKDW�WKH�RYHUGUDIW�PXVW�EH�H[WLQJXLVKHG�ZLWKLQ�WKH
IROORZLQJ�ZHHN��E\�WKH�LVVXH�RI�VHFXULWLHV�WR�WKH�PDUNHW��LI�QHFHVVDU\�
7KHVH�DUUDQJHPHQWV�ZHUH�H[SODLQHG�LQ�GHWDLO�LQ�¶7KH�6HSDUDWLRQ�RI
'HEW�0DQDJHPHQW�DQG�0RQHWDU\�3ROLF\·��5HVHUYH�%DQN�%XOOHWLQ�
1RYHPEHU������

����� 7KH�DPRXQWV�DQG�WHUPV�RI�FUHGLWV��DGYDQFHV�RU�RYHUGUDIWV
WR�WKH�*RYHUQPHQW�E\�WKH�FHQWUDO�EDQN�DQG�WKRVH�RI
GHSRVLWV�RI�WKH�*RYHUQPHQW�ZLWK�WKH�FHQWUDO�EDQN�VKRXOG�EH
SXEOLFO\�GLVFORVHG�

7KH�DPRXQW�RI�RYHUGUDIWV�WR�WKH�&RPPRQZHDOWK�*RYHUQPHQW�E\�WKH
5HVHUYH�%DQN��ZKLFK�DUH�UDUH��LV�QRW�H[SOLFLWO\�SXEOLVKHG���7KH�H[WHQW�RI
RYHUGUDZLQJ�E\�WKH�&RPPRQZHDOWK�LV�DOPRVW�DOZD\V�]HUR���,Q�UHFHQW
\HDUV��RYHUGUDIWV�KDYH�EHHQ�UHODWLYHO\�VPDOO�DQG�KDYH�QRW�ODVWHG�IRU
PRUH�WKDQ�WZR�ZRUNLQJ�GD\V���7KH�DPRXQW�RI�GHSRVLWV�RI�WKH
*RYHUQPHQW�ZLWK�WKH�5HVHUYH�%DQN�LV�SXEOLVKHG�ZHHNO\�DV�SDUW�RI�WKH
PHGLD�UHOHDVH�RQ�WKH�%DQN
V�EDODQFH�VKHHW���7KH�WHUPV�RI�FDVK�GHSRVLWV
DUH�PDUNHW�UHODWHG��DV�VHW�RXW�LQ�WKH�%XOOHWLQ�DUWLFOH�RI�1RYHPEHU�����
FLWHG�DERYH����7HUPV�RI�IL[HG�GHSRVLWV��DQ�LQQRYDWLRQ�RI�UHFHQW�PRQWKV�
KDYH�QRW�EHHQ�GLVFORVHG���7KH�DSSURSULDWH�YHKLFOH�IRU�GRLQJ�VR�ZRXOG
EH�WKH�IRUWKFRPLQJ�DQQXDO�UHSRUW��WKH�5HVHUYH�%DQN�ZRXOG�LQWHQG�WR
GR�VR�DW�WKDW�WLPH�
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����� 7KH�UXOHV�DQG�SURFHGXUHV�IRU�GLUHFW�FHQWUDO�EDQN
SDUWLFLSDWLRQ�LQ�WKH�SULPDU\�PDUNHWV�IRU�JRYHUQPHQW
VHFXULWLHV��ZKHUH�SHUPLWWHG��DQG�LQ�WKH�VHFRQGDU\�PDUNHWV�
VKRXOG�EH�SXEOLFO\�GLVFORVHG�

5XOHV�DQG�SURFHGXUHV�IRU�GLUHFW�5HVHUYH�%DQN�SDUWLFLSDWLRQ�LQ�WKH
SULPDU\�PDUNHWV�IRU�JRYHUQPHQW�VHFXULWLHV��DQG�WKH�DPRXQW�WDNHQ�XS�LQ
VXFK�PDUNHWV��DUH�SXEOLFO\�GLVFORVHG�LQ�SURVSHFWXVHV�IRU�7UHDVXU\�1RWH
WHQGHUV�DQG�7UHDVXU\�%RQG�WHQGHUV���7KH�DPRXQW�RI�WKH�SURSRVHG
5HVHUYH�%DQN�WDNH�XS�DW�DQ\��LQGLYLGXDO��WHQGHU�LV�GHFODUHG�DW�WKH�WLPH
RI�WKH�WHQGHU�DQQRXQFHPHQW�

7KH�5HVHUYH�%DQN
V�RSHUDWLRQV�RQ�EHKDOI�RI�WKH�&RPPRQZHDOWK�LQ
VHFRQGDU\�PDUNHWV�DUH�DOVR�SXEOLFO\�GLVFORVHG��LQ�WKH�%DQN
V�DQQXDO
UHSRUW�

7KH�7UHDVXUHU�LVVXHV�WKH�SURVSHFWXVHV�IRU�DOO�&RPPRQZHDOWK
*RYHUQPHQW�VHFXULWLHV�

7KH�7UHDVXU\��LQ�LWV�DQQXDO�SXEOLFDWLRQ�&RPPRQZHDOWK�'HEW�0DQDJHPHQW�
UHSRUWV�RQ�WKH�&RPPRQZHDOWK
V�GHEW�PDQDJHPHQW�RSHUDWLRQV�
LQFOXGLQJ�WKRVH�XQGHUWDNHQ�E\�WKH�5HVHUYH�%DQN�RQ�LWV�EHKDOI�

(DFK�PRQWK��WKH�7UHDVXU\�SURYLGHV�GHWDLOV�RI�WKH�/RDQ�&RQVROLGDWLRQ
DQG�,QYHVWPHQW�5HVHUYH
V�KROGLQJ�RI�&RPPRQZHDOWK�*RYHUQPHQW
VHFXULWLHV�RQ�LWV�5HXWHUV�SDJHV�

(DFK�PRQWK��7UHDVXU\�SURYLGHV�WKH�,0)�ZLWK�GHWDLOV�RI�WKH�HQG�PRQWK
VWRFN�RI�RXWVWDQGLQJ�QHW�&RPPRQZHDOWK�*RYHUQPHQW�VHFXULWLHV�

����� &HQWUDO�EDQN�LQYROYHPHQW�LQ�WKH�UHVW�RI�WKH�HFRQRP\
�H�J��WKURXJK�HTXLW\�RZQHUVKLS��PHPEHUVKLS�RQ�JRYHUQLQJ
ERDUGV��SURFXUHPHQW��RU�SURYLVLRQ�RI�VHUYLFHV�IRU�D�IHH�
VKRXOG�EH�FRQGXFWHG�LQ�DQ�RSHQ�DQG�SXEOLF�PDQQHU�RQ�WKH
EDVLV�RI�FOHDU�SULQFLSOHV�DQG�SURFHGXUHV�

7KH�5HVHUYH�%DQN�ZKROO\�RZQV�1RWH�3ULQWLQJ�$XVWUDOLD��13$���LW�DOVR
RZQV����SHU�FHQW�RI�6HFXUHQF\��D�FRPSDQ\�ZKLFK�SURGXFHV�SRO\PHU
VXEVWUDWH�IRU�SURGXFWLRQ�RI�FXUUHQF\�QRWHV���7KH�5HVHUYH�%DQN
GLVFORVHG�WKHVH�UHODWLRQVKLSV�LQ�LWV�DQQXDO�UHSRUW���%RWK�RI�WKHVH
FRPSDQLHV�FRPSO\�ZLWK�GLVFORVXUH�UHTXLUHPHQWV�RI�WKH�&RUSRUDWLRQV
/DZ�
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([WHUQDO�JRYHUQLQJ�ERDUGV�RQ�ZKLFK�WKH�5HVHUYH�%DQN�LV�UHSUHVHQWHG
DUH�HLWKHU�OHJLVODWLYHO\�PDQGDWHG��IRU�H[DPSOH�WKH�%RDUG�RI�WKH
$XVWUDOLDQ�3UXGHQWLDO�5HJXODWLRQ�$XWKRULW\��$35$���RU�DUH�EDQNLQJ
LQGXVWU\�DVVRFLDWLRQV��VXFK�DV�WKH�%RDUG�RI�WKH�$XVWUDOLDQ�3D\PHQWV
&OHDULQJ�$VVRFLDWLRQ��$3&$�����$35$�SXEOLVKHV�LWV�RZQ�DQQXDO�UHSRUW�
,Q�UHVSHFW�RI�$3&$��VHH�VHFWLRQ�����

7KH�5HVHUYH�%DQN��DV�D�PDWWHU�RI�FRXUVH��LVVXHV�WHQGHUV�IRU�WKH�VXSSO\
RI�D�UDQJH�RI�RXWVRXUFHG�VHUYLFHV��IRU�H[DPSOH�FDWHULQJ��FOHDQLQJ��FDVK
GLVWULEXWLRQ��DQG�FKHTXH�SURFHVVLQJ���7KHVH�WHQGHUV�DUH�FRQGXFWHG�RQ�D
FRPSHWLWLYH�EDVLV���%XVLQHVV�LV�UH�WHQGHUHG�HYHU\�IHZ�\HDUV���,Q�UHVSHFW
RI�RWKHU�SURFXUHPHQWV��WKH�5HVHUYH�%DQN�IROORZV�D�VHW�RI�JXLGHOLQHV
EDVHG�RQ�WKRVH�XVHG�E\�WKH�$XVWUDOLDQ�*RYHUQPHQW�

)RU�WKH�SURYLVLRQ�RI�VHUYLFHV��WKH�5HVHUYH�%DQN�FRPSOLHV�ZLWK�WKHVH
DVSHFWV�RI�WUDQVSDUHQF\�E\�FRPSO\LQJ�ZLWK�WKH�*RYHUQPHQW
V�SROLFLHV
RQ�FRPSHWLWLYH�QHXWUDOLW\���,Q�WKLV�UHJDUG��&RPPRQZHDOWK�DJHQF\
WUDQVDFWLRQ�EDQNLQJ�ZLOO�EH�VXEMHFW�WR�SULYDWH�VHFWRU�FRPSHWLWLRQ�IURP
��-XO\��������7KH�5HVHUYH�%DQN
V�RWKHU�VHUYLFHV�DUH�DFFRXQWHG�IRU�LQ�LWV
DQQXDO�UHSRUW�

7KHVH�VHUYLFHV��VXFK�DV�JRYHUQPHQW�EDQNLQJ��UHJLVWU\�VHUYLFHV�
VHWWOHPHQW�VHUYLFHV��DQG�QRWH�LVVXH���DUH�VHHQ�DV�GLVFUHWH�EXVLQHVVHV
ZKLFK�VHHN�WR�UHFRYHU�IXOO�FRVWV��DQG�HDUQ�D�UHWXUQ�RQ�QRWLRQDO�FDSLWDO
WKURXJK�IHHV�DQG�FKDUJHV���5HYHQXHV��FRVWV�DQG�QHW�HDUQLQJV�DUH
VHSDUDWHO\�UHSRUWHG�IRU�HDFK�RI�WKHVH�DFWLYLWLHV�LQ�WKH�DQQXDO�UHSRUW�

����� 7KH�PDQQHU�LQ�ZKLFK�FHQWUDO�EDQN�SURILWV�DUH�DOORFDWHG�
KRZ�FDSLWDO�LV�PDLQWDLQHG��DQG�ZKHWKHU�ORVVHV�DUH�GHIUD\HG
E\�WKH�EXGJHW�VKRXOG�EH�SXEOLFO\�GLVFORVHG�

7KH�SULQFLSOHV�E\�ZKLFK�5HVHUYH�%DQN�SURILWV�DUH�DOORFDWHG��DQG�FDSLWDO
LV�PDLQWDLQHG��DUH�VHW�RXW�LQ�VHFWLRQV�������RI�WKH�5HVHUYH�%DQN�$FW�
7KH�5HVHUYH�%DQN�SURYLGHV�D�%DODQFH�6KHHW�DQG�D�6WDWHPHQW�RI�3URILW
DQG�/RVV��DFFRPSDQLHG�E\�GHWDLOHG�QRWHV�DV�ZHOO�DV�D�GLVFXVVLRQ�RI
SURILW�DOORFDWLRQ�LQ�LWV�DQQXDO�UHSRUW�

7KH�*RYHUQPHQW�UHFRUGV�UHYHQXH�UHFHLYHG�IURP�WKH�5HVHUYH�%DQN�LQ
LWV�%XGJHW�SDSHUV�LQ�WKH�\HDU�VXEVHTXHQW�WR�WKDW�LQ�ZKLFK�WKHVH�SURILWV
DUH�HDUQHG�
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��� $JHQF\�UROHV�SHUIRUPHG�E\�WKH�FHQWUDO�EDQN�RQ�EHKDOI�RI
WKH�JRYHUQPHQW�VKRXOG�EH�FOHDUO\�GHILQHG�

����� 5HVSRQVLELOLWLHV��LI�DQ\��RI�WKH�FHQWUDO�EDQN�LQ��L��WKH
PDQDJHPHQW�RI�GRPHVWLF�DQG�H[WHUQDO�SXEOLF�GHEW�DQG
IRUHLJQ�H[FKDQJH�UHVHUYHV���LL��DV�EDQNHU��DGYLVRU�RQ
HFRQRPLF�DQG�ILQDQFLDO�SROLFLHV��DQG��LLL��DV�ILVFDO�DJHQW�RI
WKH�JRYHUQPHQW�VKRXOG�EH�SXEOLFO\�GLVFORVHG�

7KH�SULQFLSOH�RI�VHSDUDWLRQ�RI�SXEOLF�GHEW�PDQDJHPHQW�IURP�PRQHWDU\
SROLF\�KDV�EHHQ�SXEOLFO\�H[SODLQHG�LQ�WKH�5HVHUYH�%DQN�%XOOHWLQ�DUWLFOH
RI�1RYHPEHU�������FLWHG�DERYH��

7KH�5HVHUYH�%DQN�LV�UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�IRUHLJQ
H[FKDQJH�UHVHUYHV�DQG�UHSRUWV�RQ�LWV�RSHUDWLRQV�DQG�UHVXOWV�LQ�LWV
DQQXDO�UHSRUW���7KH�%DQN
V�UROH�DV�EDQNHU�DQG�ILVFDO�DJHQW�IRU�WKH
*RYHUQPHQW�LV�DOVR�UHSRUWHG�LQ�WKH�DQQXDO�UHSRUW���7KH�LQIRUPDWLRQ
SURYLGHG�RQ�WKHVH�PDWWHUV�KDV�LQFUHDVHG�LQ�UHFHQW�\HDUV��ZLWK�WKH�IRFXV
RI�WKH�DQQXDO�UHSRUW�QRZ�YHU\�PXFK�RQ�WKHVH�RSHUDWLRQDO�LVVXHV��UDWKHU
WKDQ�RQ�HFRQRPLF�DQG�PRQHWDU\�SROLF\�LVVXHV��DV�LQ�WKH�SDVW�

����� 7KH�DOORFDWLRQ�RI�UHVSRQVLELOLWLHV�DPRQJ�WKH�FHQWUDO�EDQN�
WKH�PLQLVWU\�RI�ILQDQFH��RU�D�VHSDUDWH�SXEOLF�DJHQF\��IRU�WKH
SULPDU\�GHEW�LVVXHV��VHFRQGDU\�PDUNHW�DUUDQJHPHQWV�
GHSRVLWRU\�IDFLOLWLHV��DQG�FOHDULQJ�DQG�VHWWOHPHQW
DUUDQJHPHQWV�IRU�WUDGH�LQ�JRYHUQPHQW�VHFXULWLHV�VKRXOG�EH
SXEOLFO\�GLVFORVHG�

7KH�DOORFDWLRQ�RI�UHVSRQVLELOLWLHV�DPRQJ�WKH�5HVHUYH�%DQN�DQG
&RPPRQZHDOWK�7UHDVXU\�IRU�WKH�SULPDU\�GHEW�LVVXH�LV�H[SODLQHG�LQ�WKH
1RYHPEHU������5HVHUYH�%DQN�%XOOHWLQ�DUWLFOH��FLWHG�DERYH����2SHUDWLRQV
RQ�7UHDVXU\
V�EHKDOI�XQGHUWDNHQ�E\�WKH�%DQN�LQ�WKH�VHFRQGDU\�ERQG
PDUNHW�DUH�GLVFORVHG�LQ�DQQXDO�UHSRUWV���*LYHQ�WKH�VWULFW�VHSDUDWLRQ�RI
GHEW�PDQDJHPHQW�SROLF\�IURP�PRQHWDU\�SROLF\��GHWDLOHG�DQG�WLPHO\
GLVFORVXUH�RI�VXFK�RSHUDWLRQV�LV�SULPDULO\�WKH�GRPDLQ�RI�7UHDVXU\�

7KH�UXOHV�DQG�UHJXODWLRQV�IRU�WKH�5HVHUYH�%DQN�,QIRUPDWLRQ�7UDQVIHU

6\VWHP��5,76����WKH�GHSRVLWRU\��FOHDULQJ�DQG�VHWWOHPHQW�V\VWHP�IRU

&RPPRQZHDOWK�*RYHUQPHQW�VHFXULWLHV���DUH�SXEOLFO\�DYDLODEOH�LQ�D
KDQGERRN�FLUFXODWHG�WR�5,76�PHPEHUV��LW�LV�PDGH�DYDLODEOH�PRUH
ZLGHO\�RQ�UHTXHVW�
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II  Open process for formulating and
reporting monetary policy decisions

��� 7KH�DQDO\WLF�IUDPHZRUN��LQVWUXPHQWV��DQG�DQ\�WDUJHWV
WKDW�DUH�XVHG�WR�SXUVXH�WKH�REMHFWLYHV�RI�PRQHWDU\�SROLF\
VKRXOG�EH�GHVFULEHG�DQG�H[SODLQHG�WR�WKH�SXEOLF�

7KH�LQIODWLRQ�WDUJHWLQJ�IUDPHZRUN�IRU�PRQHWDU\�SROLF\�LV�ODLG�RXW�LQ�WKH
6WDWHPHQW�RQ�WKH�&RQGXFW�RI�0RQHWDU\�3ROLF\���7KH�IUDPHZRUN�KDV�EHHQ
IXUWKHU�H[SODLQHG�LQ�SXEOLF�VSHHFKHV�E\�WKH�*RYHUQRU�DQG�RWKHU�VHQLRU
%DQN�RIILFLDOV��VHH�IRU�H[DPSOH��¶$XVWUDOLDQ�0RQHWDU\�3ROLF\�LQ�WKH�/DVW
4XDUWHU�RI�WKH�7ZHQWLHWK�&HQWXU\·��5HVHUYH�%DQN�%XOOHWLQ��2FWREHU
�����

7KH�LQVWUXPHQW�XVHG�LV�WKH�RYHUQLJKW�LQWHUHVW�UDWH�ZKLFK�LV�LQIOXHQFHG
E\�WKH�5HVHUYH�%DQN
V�PDUNHW�RSHUDWLRQV���$V�GLVFXVVHG�EHORZ��WKHVH
DUUDQJHPHQWV�KDYH�EHHQ�H[SODLQHG�LQ�D�QXPEHU�RI�SODFHV�DQG�DUH
ZLGHO\�XQGHUVWRRG�

����� 7KH�SURFHGXUHV�DQG�SUDFWLFHV�JRYHUQLQJ�PRQHWDU\�SROLF\
RSHUDWLRQV�VKRXOG�EH�SXEOLFO\�GLVFORVHG�DQG�H[SODLQHG�

7KH�SURFHGXUHV�DQG�SUDFWLFHV�JRYHUQLQJ�PRQHWDU\�SROLF\�RSHUDWLRQV
KDYH�EHHQ�SXEOLFO\�H[SODLQHG�LQ�DQQXDO�UHSRUWV�DQG�LQ�QXPHURXV
DUWLFOHV�RYHU�WKH�\HDUV���7KH�PRVW�UHFHQW�H[SODQDWLRQV�DUH�WR�EH�IRXQG
LQ�WKH�DUWLFOH�'DLO\�'HDOLQJ�2SHUDWLRQV��5HVHUYH�%DQN�RI�$XVWUDOLD�5HSRUW�DQG
)LQDQFLDO�6WDWHPHQWV�������DQG�LQ�WKH�DUWLFOH�5HVHUYH�%DQN�'HDOLQJ
2SHUDWLRQV�XQGHU�57*6��5HVHUYH�%DQN�RI�$XVWUDOLD�5HSRUW�DQG�)LQDQFLDO
6WDWHPHQWV������

����� 7KH�UXOHV�DQG�SURFHGXUHV�IRU�WKH�FHQWUDO�EDQN
V
UHODWLRQVKLSV�DQG�WUDQVDFWLRQV�ZLWK�FRXQWHUSDUWLHV�LQ�LWV
PRQHWDU\�RSHUDWLRQV�DQG�LQ�WKH�PDUNHWV�ZKHUH�LW�RSHUDWHV
VKRXOG�EH�SXEOLFO\�GLVFORVHG�

7KH�UXOHV�DQG�SURFHGXUHV�RI�GHDOLQJ�DUUDQJHPHQWV�ZLWK�FRXQWHUSDUWLHV
IRU�WKH�5HVHUYH�%DQN
V�PRQHWDU\�RSHUDWLRQV�KDYH�EHHQ�SXEOLFO\
GLVFORVHG�E\�PHGLD�UHOHDVH��PRVW�UHFHQWO\�LQ��&KDQJHV�WR�5%$
V�'RPHVWLF
0DUNHW�2SHUDWLRQV�LQ�WKH�7UDQVLWLRQ�3KDVH�WR�57*6��0HGLD�5HOHDVH�������
�DQG�DFFRPSDQ\LQJ�LQIRUPDWLRQ�SDSHU���&KDQJHV�WR�5%$�'HDOLQJ
$UUDQJHPHQWV�DQG�3$5��0HGLD�5HOHDVH���������DQG�LQ�DQQXDO�UHSRUWV�
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6HWWOHPHQW�SUDFWLFHV�UHOHYDQW�IRU�FRXQWHUSDUWLHV�DUH�FRQWDLQHG�LQ�5,76

5HJXODWLRQV�

��� :KHUH�D�PRQHWDU\�SROLF\�PDNLQJ�ERG\�PHHWV�WR�DVVHVV
XQGHUO\LQJ�HFRQRPLF�GHYHORSPHQWV��PRQLWRU�SURJUHVV
WRZDUG�DFKLHYLQJ�LWV�PRQHWDU\�SROLF\�REMHFWLYH�V���DQG
IRUPXODWH�SROLF\�IRU�WKH�SHULRG�DKHDG��LQIRUPDWLRQ�RQ
WKH�FRPSRVLWLRQ��VWUXFWXUH��DQG�IXQFWLRQV�RI�WKDW�ERG\
VKRXOG�EH�DYDLODEOH�WR�WKH�SXEOLF�

7KH�FRPSRVLWLRQ��VWUXFWXUH�DQG�IXQFWLRQ�RI�WKH�5HVHUYH�%DQN�%RDUG
DUH�VSHFLILHG�LQ�3DUWV�,,�DQG�,,,�RI�WKH�5HVHUYH�%DQN�$FW���2Q
FRPSRVLWLRQ�DQG�VWUXFWXUH�RI�WKH�%RDUG��VHH�VHFWLRQ�������DERYH���7KH
IXQFWLRQ�RI�WKH�%RDUG��DV�VHW�RXW�LQ�3DUW�,,��������RI�WKH�5HVHUYH�%DQN
$FW��LV�WR�GHWHUPLQH�WKH�SROLF\�RI�WKH�%DQN�LQ�UHODWLRQ�WR�DQ\�PDWWHU
�RWKHU�WKDQ�SD\PHQWV�V\VWHP�SROLF\��DQG�WDNH�VXFK�DFWLRQ�DV�LV
QHFHVVDU\�WR�HQVXUH�WKDW�HIIHFW�LV�JLYHQ�E\�WKH�%DQN�WR�WKH�SROLF\�VR
GHWHUPLQHG���,W�LV�WKH�GXW\�RI�WKH�%RDUG��DV�VHW�RXW�LQ�3DUW�,,���������WR
HQVXUH�WKDW�LWV�SROLF\�ZLOO�EHVW�FRQWULEXWH�WR�WKH�REMHFWLYHV�GLVFXVVHG�DW
VHFWLRQ�������

7KH�DSSRLQWPHQW�RI�QHZ�%RDUG�PHPEHUV�LV�DQQRXQFHG�WR�WKH�SXEOLF�

����� ,I�WKH�SROLF\PDNLQJ�ERG\�KDV�UHJXODUO\�VFKHGXOHG�PHHWLQJV
WR�DVVHVV�XQGHUO\LQJ�HFRQRPLF�GHYHORSPHQWV��PRQLWRU
SURJUHVV�WRZDUG�DFKLHYLQJ�LWV�PRQHWDU\�SROLF\�REMHFWLYH�V��
DQG�IRUPXODWH�SROLF\�IRU�WKH�SHULRG�DKHDG��WKH�GDWHV�VKRXOG
EH�SXEOLFO\�GLVFORVHG�

7KH�5HVHUYH�%DQN�%RDUG�KDV�IRU�PDQ\�\HDUV�PHW�RQ�WKH�ILUVW�7XHVGD\
RI�HYHU\�PRQWK��XVXDOO\�ZLWK�WKH�H[FHSWLRQ�RI�-DQXDU\����7KLV�LV�ZHOO
NQRZQ�E\�WKH�SXEOLF���7KH�%DQN
V�ZHEVLWH�QRWHV�WKDW�WKH�%RDUG�XVXDOO\
PHHWV�RQFH�D�PRQWK�

��� &KDQJHV�LQ�WKH�VHWWLQJ�RI�PRQHWDU\�SROLF\�LQVWUXPHQWV
�RWKHU�WKDQ�ILQH�WXQLQJ�PHDVXUHV��VKRXOG�EH�SXEOLFO\
DQQRXQFHG�DQG�H[SODLQHG�LQ�D�WLPHO\�PDQQHU�

&KDQJHV�LQ�WKH�VHWWLQJ�RI�WKH�PRQHWDU\�SROLF\�LQVWUXPHQW�KDYH�EHHQ
DQQRXQFHG�DW�WKH�WLPH�RI�WKHLU�LPSOHPHQWDWLRQ�VLQFH�-DQXDU\������
7KH�DQQRXQFHPHQW�LV�DFFRPSDQLHG�E\�D�GHWDLOHG�H[SODQDWLRQ�RI�WKH
SROLF\�FKDQJH���6HH��IRU�H[DPSOH��3UHVV�5HOHDVH���������'HFHPEHU
�����
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����� 7KH�FHQWUDO�EDQN�VKRXOG�SXEOLVK��ZLWK�D�SUH�DJUHHG
PD[LPXP�GHOD\��D�VXPPDU\�RI�WKH�FRQVLGHUDWLRQV�IRU�LWV
PRQHWDU\�SROLF\�GHFLVLRQV�

$V�VWDWHG�DERYH��DQ�H[SODQDWLRQ�IRU�SROLF\�FKDQJHV�LV�SXEOLVKHG�DW�WKH
WLPH�RI�WKHLU�DQQRXQFHPHQW���+RZHYHU��WKHUH�LV�QR�DQQRXQFHPHQW�RI�D
GHFLVLRQ�WR�OHDYH�UDWHV�XQFKDQJHG��QRU�LV�WKHUH�DQ\�LQWHQWLRQ�RI�GRLQJ
VR�LQ�IXWXUH���5HJXODU�TXDUWHUO\�UHSRUWV�FRQWDLQ�WKH�%DQN
V�DVVHVVPHQW
RI�WKH�HFRQRP\�DQG�GLVFXVVLRQ�RI�SROLF\�DFWLRQV�

��� 7KH�FHQWUDO�EDQN�VKRXOG�LVVXH�SHULRGLF�SXEOLF
VWDWHPHQWV�RQ�SURJUHVV�WRZDUG�DFKLHYLQJ�LWV�PRQHWDU\
SROLF\�REMHFWLYH�V��DV�ZHOO�DV�SURVSHFWV�IRU�DFKLHYLQJ
WKHP�

)RU�D�QXPEHU�RI�\HDUV��WKH�5HVHUYH�%DQN�KDV�SXEOLVKHG�TXDUWHUO\
UHSRUWV�RQ�LWV�DVVHVVPHQW�RI�WKH�VWDWH�RI�WKH�$XVWUDOLDQ�HFRQRP\��WKDW
GRFXPHQW�WKH�SURJUHVV�WRZDUG�DFKLHYLQJ�LWV�PRQHWDU\�SROLF\
REMHFWLYHV����6LQFH�������WZR�RI�WKHVH�D�\HDU�KDYH�WDNHQ�WKH�IRUP�RI�WKH
6HPL�$QQXDO�6WDWHPHQW�RQ�WKH�&RQGXFW�RI�0RQHWDU\�3ROLF\��UHOHDVHG�WR
FRLQFLGH�ZLWK�WKH�*RYHUQRU
V�WHVWLPRQ\�EHIRUH�D�SDUOLDPHQWDU\
FRPPLWWHH���7KHVH�SXEOLFDWLRQV�GLVFXVV�ERWK�WKH�FXUUHQW�VLWXDWLRQ�ZLWK
UHVSHFW�WR�DFKLHYLQJ�WKH�PRQHWDU\�SROLF\�REMHFWLYHV��DQG�SURVSHFWV�IRU
GRLQJ�VR���,Q�SDUWLFXODU��WKH�6WDWHPHQW�RQ�WKH�&RQGXFW�RI�0RQHWDU\�3ROLF\
UHTXLUHV�WKDW�6HPL�$QQXDO�6WDWHPHQWV�LQFOXGH�LQIRUPDWLRQ�RQ�WKH�RXWORRN
IRU�LQIODWLRQ���(DFK�RI�WKHVH�GRFXPHQWV�LV�SXEOLVKHG�LQ�WKH�5HVHUYH
%DQN�%XOOHWLQ��DUH�SRVWHG�RQ�WKH�%DQN
V�ZHEVLWH��DQG�UHFHLYH�ZLGHVSUHDG
SXEOLF�DWWHQWLRQ�

����� 7KH�FHQWUDO�EDQN�VKRXOG�SHULRGLFDOO\�SUHVHQW�LWV�PRQHWDU\
SROLF\�VWUDWHJ\�WR�WKH�SXEOLF��VSHFLI\LQJ��LQWHU�DOLD��WKH
UDWLRQDOH�IRU�LWV�SROLF\�VWUDWHJ\��TXDQWLWDWLYH�WDUJHWV�DQG
LQVWUXPHQWV�ZKHUH�DSSOLFDEOH��DQG�WKH�NH\�XQGHUO\LQJ
DVVXPSWLRQV�

6HH�VHFWLRQ�������,Q�DGGLWLRQ��WKH�SROLF\�VWUDWHJ\�LQ�SXUVXLQJ�WKH
LQIODWLRQ�WDUJHW�KDV�EHHQ�H[SODLQHG�LQ�D�QXPEHU�RI�VSHHFKHV�E\�WKH
*RYHUQRU�

����� 7KH�FHQWUDO�EDQN�VKRXOG�SXEOLVK�RQ�D�VSHFLILHG�VFKHGXOH�D
UHSRUW�RQ�WKH�HYROYLQJ�PDFURHFRQRPLF�VLWXDWLRQ��RXWORRN�
DQG�WKHLU�LPSOLFDWLRQV�IRU�WKH�FHQWUDO�EDQN
V�PRQHWDU\
SROLF\�REMHFWLYH�V��

6HH�VHFWLRQ����
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��� 7KH�SXEOLF�VKRXOG�QRUPDOO\�EH�SURYLGHG�ZLWK�DQ
DSSURSULDWH�OHDG�WLPH�WR�FRPPHQW�RQ�SURSRVHG
VXEVWDQWLYH�FKDQJHV�WR�WKH�VWUXFWXUH�RI�PRQHWDU\
UHJXODWLRQV�

,W�LV�QRW�QRUPDO�SUDFWLFH�WR�SXEOLFO\�IODJ�SRVVLEOH�¶VXEVWDQWLYH�FKDQJHV
WR�PRQHWDU\�UHJXODWLRQV·�DKHDG�RI�WKHLU�LPSOHPHQWDWLRQ��DOWKRXJK
EDQNV�DUH�XVXDOO\�FRQVXOWHG�DERXW�FKDQJHV�ZKLFK�LPSDFW�RQ�WKHP�
7KLV�LVVXH�GRHV�QRW�VHHP�LPSRUWDQW�LQ�SUDFWLFH�LQ�$XVWUDOLD�EHFDXVH
PRQHWDU\�SROLF\�LV�QRW�LPSOHPHQWHG�E\�UHJXODWLRQV�

��� 7KH�UHJXODWLRQV�RQ�GDWD�UHSRUWLQJ�E\�ILQDQFLDO
LQVWLWXWLRQV�WR�WKH�FHQWUDO�EDQN�IRU�PRQHWDU\�SROLF\
SXUSRVHV�VKRXOG�EH�SXEOLFO\�GLVFORVHG�

5HOHYDQW�GHILQLWLRQV�DQG�UHTXLUHPHQWV�DV�WR�WLPHOLQHVV��HWF�DUH
SXEOLVKHG�RQ�DSSURSULDWH�UHSRUWLQJ�IRUPV��ZKLFK�DUH�SXEOLFO\�DYDLODEOH�

III  Public availability of information on
monetary policy

��� 3UHVHQWDWLRQV�DQG�UHOHDVHV�RI�FHQWUDO�EDQN�GDWD�VKRXOG
PHHW�WKH�VWDQGDUGV�UHODWHG�WR�FRYHUDJH��SHULRGLFLW\�
WLPHOLQHVV�RI�GDWD�DQG�DFFHVV�E\�WKH�SXEOLF�WKDW�DUH
FRQVLVWHQW�ZLWK�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG
V�GDWD
GLVVHPLQDWLRQ�VWDQGDUGV�

7KH�%DQN�SXEOLVKHV�GDWD�LQ�WKH�5HVHUYH�%DQN�%XOOHWLQ��E\�SUHVV�UHOHDVH
DQG�RQ�WKH�%DQN
V�ZHEVLWH���7KH�GDWD�DUH�FRQVLVWHQW�ZLWK�WKH�,0)
V
6SHFLDO�'DWD�'LVVHPLQDWLRQ�6WDQGDUGV���:LWK�WKH�SXEOLFDWLRQ�RI�WKH
-DQXDU\������)LQDQFLDO�$JJUHJDWHV�RQ���0DUFK�������WKH�%DQN�EHFDPH
IXOO\�FRPSOLDQW�

��� 7KH�FHQWUDO�EDQN�VKRXOG�UHOHDVH�LWV�EDODQFH�VKHHWV�RQ�D
SUHDQQRXQFHG�VFKHGXOH�DQG�SURYLGH�WKH�SXEOLF�DIWHU�D
SUHGHWHUPLQHG�LQWHUYDO�ZLWK�LQIRUPDWLRQ�RQ�LWV�PDUNHW
WUDQVDFWLRQV�
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����� 6XPPDU\�FHQWUDO�EDQN�EDODQFH�VKHHWV�VKRXOG�EH�SXEOLVKHG
RQ�D�IUHTXHQW�DQG�SUHDQQRXQFHG�VFKHGXOH���'HWDLOHG�FHQWUDO
EDQN�EDODQFH�VKHHWV�SUHSDUHG�DFFRUGLQJ�WR�DSSURSULDWH�DQG
SXEOLFO\�GRFXPHQWHG�DFFRXQWLQJ�VWDQGDUGV�VKRXOG�EH
SXEOLVKHG�SHULRGLFDOO\�E\�WKH�FHQWUDO�EDQN�

7KH�5HVHUYH�%DQN
V�EDODQFH�VKHHW�LV�SXEOLVKHG�ZHHNO\�E\�SUHVV�UHOHDVH
HDFK�)ULGD\��ZLWK�D�EDODQFH�GDWH�RI�WKH�SUHFHGLQJ�:HGQHVGD\���7KH
EDODQFH�VKHHW�LV�DYDLODEOH�DV�D�KDUG�FRS\�DQG�HOHFWURQLFDOO\���0RUH�GHWDLO
LV�DYDLODEOH�HDFK�PRQWK�LQ�7DEOH�$���RI�WKH�5HVHUYH�%DQN�%XOOHWLQ�
ZKHUH�GHILQLWLRQV�DUH�DOVR�FRQWDLQHG�

$V�QRWHG��WKH�5HVHUYH�%DQN�SURYLGHV�D�IXOO�VHW�RI�ILQDQFLDO�VWDWHPHQWV�
LQFOXGLQJ�D�EDODQFH�VKHHW��SURILW�DQG�ORVV�VWDWHPHQW��FDVK�IORZ
VWDWHPHQW��DQG�DVVRFLDWHG�QRWHV�WR�WKH�DFFRXQWV��LQ�LWV�DQQXDO�UHSRUW�
SXEOLVKHG�HDFK�6HSWHPEHU�ZLWK�D�EDODQFH�GDWH�RI����-XQH���7KHVH
DFFRXQWV�DUH�LQGHSHQGHQWO\�DXGLWHG�DQG�FRPSO\�ZLWK�DFFRXQWLQJ
VWDQGDUGV�DSSOLFDEOH�WR�ILQDQFLDO�LQVWLWXWLRQV�LQ�$XVWUDOLD��LQFOXGLQJ
VWDQGDUGV�JRYHUQLQJ�GLVFORVXUH�

����� ,QIRUPDWLRQ�RQ�WKH�FHQWUDO�EDQN
V�PRQHWDU\�RSHUDWLRQV�
LQFOXGLQJ�DJJUHJDWH�DPRXQWV�DQG�WHUPV�RI�UH�ILQDQFH�RU
RWKHU�IDFLOLWLHV��VXEMHFW�WR�WKH�PDLQWHQDQFH�RI�FRPPHUFLDO
FRQILGHQWLDOLW\��VKRXOG�EH�SXEOLVKHG�UHJXODUO\�RQ�D
SUHDQQRXQFHG�VFKHGXOH�

2Q�GRPHVWLF�RSHUDWLRQV��WKH�FRUQHUVWRQH�RI�WKH�5HVHUYH�%DQN
V
IUDPHZRUN�LV�DQ�DQQRXQFHG�WDUJHW�IRU�WKH�FDVK�UDWH���7KH
PDUNHW�GHWHUPLQHG�FDVK�UDWH�LV�SXEOLVKHG�HDFK�GD\���7KH�PDUNHW
XQGHUVWDQGV�WKDW�WKH�5HVHUYH�%DQN�RSHUDWHV�LQ�WKH�PDUNHW�WR�VWDELOLVH
WKH�FDVK�UDWH�DW�WKH�WDUJHW��VHH�%R[�FLWHG�DERYH�LQ�WKH�5HVHUYH�%DQN�RI
$XVWUDOLDQ�5HSRUW�DQG�)LQDQFLDO�6WDWHPHQWV���������7KH�DFFRXQWDELOLW\�RI
WKH�%DQN
V�RSHUDWLRQV�LV�YLVLEOH�WR�WKH�H[WHQW�WKDW�WKH�FDVK�UDWH�WDUJHW�LV
DFKLHYHG�GD\�WR�GD\���)RU�WKLV�UHDVRQ��LW�LV�XQQHFHVVDU\�WR�SURYLGH
LQIRUPDWLRQ�DERXW�WKH�YROXPH�RI�WUDQVDFWLRQV�XQGHUWDNHQ�HDFK�GD\�
DOWKRXJK�LW�ZRXOG�EH�DQ�HDV\�PDWWHU�WR�GR�VR�

,Q�DGGLWLRQ��WKH�5HVHUYH�%DQN�LQIRUPV�WKH�PDUNHW�HDFK�PRUQLQJ�DERXW
WKH�V\VWHP�OLTXLGLW\�SRVLWLRQ��DQG�ZKHWKHU�WKH�5HVHUYH�%DQN�LQWHQGV�WR
EX\�RU�VHOO�VHFXULWLHV�

7KH�5HVHUYH�%DQN�SXEOLVKHV�LQ�WKH�%XOOHWLQ�LQIRUPDWLRQ�RQ�LWV�IRUHLJQ
H[FKDQJH�WUDQVDFWLRQV�RQ�D�SUH�GHWHUPLQHG�VFKHGXOH�HDFK�PRQWK��VHH
EHORZ��
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����� $JJUHJDWH�LQIRUPDWLRQ�RQ�HPHUJHQF\�ILQDQFLDO�VXSSRUW�E\
WKH�FHQWUDO�EDQN�VKRXOG�EH�UHSRUWHG�DV�VRRQ�DV�LW�LV�GHHPHG
WKDW�VXFK�LQIRUPDWLRQ�ZLOO�QRW�EH�GLVUXSWLYH�WR�ILQDQFLDO
VWDELOLW\�

7KH�5HVHUYH�%DQN�KDV�LQ�WKH�SDVW�UHSRUWHG�SURYLVLRQ�RI�OLTXLGLW\�LQ
XQXVXDO�FLUFXPVWDQFHV�LQ�WKH�DQQXDO�UHSRUW���5HIHU�WR�VHFWLRQ�������

����� ,QIRUPDWLRQ�DERXW�IRUHLJQ�H[FKDQJH�PDUNHW�RSHUDWLRQV�E\
WKH�FHQWUDO�EDQN�RQ�EHKDOI�RI�LWV�RZQ�DFFRXQW�VKRXOG�EH
GLVFORVHG�DIWHU�D�SUHGHWHUPLQHG�LQWHUYDO�IROORZLQJ�VXFK
DFWLYLWLHV����,QIRUPDWLRQ�DERXW�IRUHLJQ�H[FKDQJH�PDUNHW
RSHUDWLRQV�E\�WKH�FHQWUDO�EDQN�RQ�EHKDOI�RI�WKH�ILQDQFH
PLQLVWU\�VKRXOG�DOVR�EH�UHYHDOHG�E\�WKH�ILQDQFH�PLQLVWU\�RU�
LI�DXWKRULVHG��E\�WKH�FHQWUDO�EDQN�DIWHU�D�SUHGHWHUPLQHG
LQWHUYDO�IROORZLQJ�VXFK�DFWLYLWLHV��

$V�QRWHG��LQIRUPDWLRQ�DERXW�WKH�5HVHUYH�%DQN
V�IRUHLJQ�H[FKDQJH
RSHUDWLRQV�DQG�IRUZDUG�FRPPLWPHQWV�LV�SXEOLVKHG�HDFK�PRQWK�LQ
7DEOH�+����5HVHUYH�%DQN�)RUHLJQ�([FKDQJH�7UDQVDFWLRQV�DQG
+ROGLQJV�RI�2IILFLDO�5HVHUYH�$VVHWV��RI�WKH�5HVHUYH�%DQN�%XOOHWLQ���7KH
5HVHUYH�%DQN�%XOOHWLQ�LV�SXEOLVKHG�ZLWK�D�ODJ�RI�WZR�ZHHNV�RU�VR�DIWHU
WKH�HQG�RI�WKH�PRQWK�WR�ZKLFK�WKHVH�GDWD�UHIHU���7KHVH�GDWD�FRPSO\
IXOO\�ZLWK�UHOHYDQW�,0)�GLVFORVXUH�VWDQGDUGV��LQFOXGLQJ�UHSRUWLQJ�RI�WKH
RXWVWDQGLQJ�IRUZDUG�SRVLWLRQ�

5HDVRQV�IRU�IRUHLJQ�H[FKDQJH�LQWHUYHQWLRQ�DUH�H[SODLQHG�LQ�WKH
6HPL�$QQXDO�6WDWHPHQWV�RQ�WKH�&RQGXFW�RI�0RQHWDU\�3ROLF\��RWKHU�UHSRUWV�DQG
VSHHFKHV��DQG�LQ�WKH�DQQXDO�UHSRUW�

7DEOH�+���RI�WKH�5HVHUYH�%DQN�%XOOHWLQ�LGHQWLILHV�VHSDUDWHO\�WUDQVDFWLRQV
XQGHUWDNHQ�IRU�WKH�&RPPRQZHDOWK�*RYHUQPHQW�

$XVWUDOLD�DOVR�SXEOLVKHV�D�EUHDNGRZQ�RI�FRQWULEXWLRQV�IRU�WKH�FKDQJH
LQ�UHVHUYHV��GLVWLQJXLVKLQJ�PDUNHW�WUDQVDFWLRQV�IURP�DOO�RWKHU
*RYHUQPHQW�WUDQVDFWLRQV�DQG�YDOXDWLRQ�FKDQJHV��PRQWKO\�ZLWK�D�ODJ�RI
DERXW����GD\V����$XVWUDOLD�SXEOLVKHV�D�EHQFKPDUN�VSOLW�IRU�WKH�FXUUHQF\
EUHDNGRZQ�RI�UHVHUYHV�����������EHWZHHQ�86�GROODUV��\HQ�DQG�HXURV�
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��� 7KH�FHQWUDO�EDQN�VKRXOG�HVWDEOLVK�DQG�PDLQWDLQ�SXEOLF
LQIRUPDWLRQ�VHUYLFHV�

����� 7KH�FHQWUDO�EDQN�VKRXOG�KDYH�D�SXEOLFDWLRQV�SURJUDP�
LQFOXGLQJ�DQ�DQQXDO�UHSRUW�DQG�UHSRUWV�RQ�WKH�SROLFLHV�WKDW
LW�LV�SXUVXLQJ�DV�ZHOO�DV�UHOHYDQW�GDWD�

7KH�5HVHUYH�%DQN�SXEOLVKHV�DQ�DQQXDO�UHSRUW���,Q�DGGLWLRQ��LW�SXEOLVKHV
D�PRQWKO\�5HVHUYH�%DQN�%XOOHWLQ�ZKLFK�LQFOXGHV�LWV�TXDUWHUO\�UHSRUWV�RQ
WKH�HFRQRP\�DQG�ILQDQFLDO�PDUNHWV��VSHHFKHV�E\�VHQLRU�EDQN�RIILFLDOV�
DUWLFOHV�RQ�LVVXHV�UHODWHG�WR�PRQHWDU\�SROLF\��DQG�DQ�H[WHQVLYH�UDQJH�RI
HFRQRPLF�VWDWLVWLFV��LQFOXGLQJ�RQ�WKH�%DQN
V�RZQ�RSHUDWLRQV���7KH
5HVHUYH�%DQN�DOVR�SXEOLVKHV�D�UHJXODU�VHULHV�RI�UHVHDUFK�GLVFXVVLRQ
SDSHUV�DQG�RFFDVLRQDO�SDSHUV�RQ�WRSLFV�RI�LQWHUHVW���)LQDOO\��WKH�%DQN
SXEOLVKHV�ZHHNO\�D�6FKHGXOH�RI�([SHFWHG�5HOHDVH�'DWHV��GHWDLOLQJ
IRUWKFRPLQJ�SXEOLFDWLRQV�DQG�UHOHDVHV�RYHU�WKH�QH[W�WKUHH�PRQWKV�
7KLV�LQIRUPDWLRQ�LV�DOVR�DYDLODEOH�RQ�WKH�%DQN
V�ZHEVLWH���7KH�5HVHUYH
%DQN�PDLQWDLQV�D�0HGLD�,QIRUPDWLRQ�2IILFH�

����� 6HQLRU�FHQWUDO�EDQN�RIILFLDOV�VKRXOG�PDNH�SXEOLF
DSSHDUDQFHV�WR�H[SODLQ�WKHLU�LQVWLWXWLRQ
V�REMHFWLYH�V��DQG
SHUIRUPDQFH�DQG�KDYH�D�SUHVXPSWLRQ�LQ�IDYRXU�RI�UHOHDVLQJ
WKHLU�VSHHFKHV�WR�WKH�SXEOLF�

7KH�*RYHUQRU�DQG�VHQLRU�5HVHUYH�%DQN�RIILFLDOV�PDNH�SXEOLF�VSHHFKHV�
PDQ\�RI�ZKLFK�DUH�SXEOLVKHG�LQ�WKH�VXEVHTXHQW�HGLWLRQ�RI�WKH�5HVHUYH
%DQN�%XOOHWLQ�DQG�DUH�DOVR�PDGH�DYDLODEOH�RQ�WKH�5HVHUYH�%DQN
V
ZHEVLWH���7KHVH�XVXDOO\�UHFHLYH�ZLGHVSUHDG�PHGLD�FRYHUDJH�

��� 7H[WV�RI�UHJXODWLRQV�LVVXHG�E\�WKH�FHQWUDO�EDQN�VKRXOG
EH�UHDGLO\�DYDLODEOH�WR�WKH�SXEOLF�

5HJXODWLRQV�LVVXHG�E\�WKH�5HVHUYH�%DQN�DUH�SXEOLFO\�DQQRXQFHG�DW�WKH
WLPH�RI�LVVXH��DQG�DUH�SXEOLVKHG�LQ�WKH�5HVHUYH�%DQN�%XOOHWLQ��DQG�RQ
WKH�ZHEVLWH�
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IV  Accountability and assurances of
integrity by the central bank

$XVWUDOLDQ�JRYHUQPHQW�DJHQFLHV�DUH�VXEMHFW�WR�WKH�&$&�$FW��ZKLFK
RXWOLQHV�WKH�UHSRUWLQJ�REOLJDWLRQV�RI�DJHQFLHV�DQG�LQFOXGHV�SURYLVLRQV
FRYHULQJ�WKH�FRQGXFW�RI�RIILFHUV���,Q�DGGLWLRQ��HDFK�DJHQF\
V�HQDEOLQJ
OHJLVODWLRQ�FDQ�LQFOXGH�DGGLWLRQDO�UHTXLUHPHQWV�IRU�UHSRUWLQJ�DQG�WKH
FRQGXFW�RI�WKH�ERDUG�DQG�RI�DJHQF\�RIILFHUV�

7KH�$XGLWRU�*HQHUDO�$FW������HVWDEOLVKHV�WKH�2IILFH�RI�$XGLWRU�*HQHUDO
DQG�VHWV�RXW�WKH�IXQFWLRQV�RI�WKH�$XGLWRU�*HQHUDO���7KH�DQQXDO�UHSRUWV
RI�*RYHUQPHQW�DJHQFLHV��LQFOXGLQJ�WKH�5HVHUYH�%DQN�DQG�$35$��DUH
VXEMHFW�WR�DQ�LQGHSHQGHQW�DXGLW�E\�WKH�$XGLWRU�*HQHUDO�DV�VWLSXODWHG�LQ
WKH�&$&�$FW�

7KH�)LQDQFLDO�0DQDJHPHQW�DQG�$FFRXQWDELOLW\�$FW������HVWDEOLVKHV�D
IUDPHZRUN�IRU�WKH�SURSHU�PDQDJHPHQW�RI�SXEOLF�PRQH\�ZKLFK�LV
KDQGOHG�E\�'HSDUWPHQWV�DQG�RWKHU�$JHQFLHV�WKDW�DFW�RQ�EHKDOI�RI�WKH
&RPPRQZHDOWK�

,Q�JHQHUDO��DOO�*RYHUQPHQW�DJHQFLHV�DUH�VXEMHFW�WR�WKH�)UHHGRP�RI
,QIRUPDWLRQ�$FW�������UHIHU�WR�VHFWLRQ�������LQ�WKH�&RGH�RI�*RRG�3UDFWLFHV�RQ
)LVFDO�7UDQVSDUHQF\����7KLV�LQFOXGHV�$35$��$6,&�DQG�WKH�5HVHUYH�%DQN�
7KH�REMHFW�RI�WKLV�$FW�LV�WR�H[WHQG�DV�IDU�DV�SRVVLEOH�WKH�ULJKW�RI�WKH
$XVWUDOLDQ�FRPPXQLW\�WR�DFFHVV�LQIRUPDWLRQ�LQ�WKH�SRVVHVVLRQ�RI�WKH
&RPPRQZHDOWK�*RYHUQPHQW���7KH�$FW�PDNHV�DYDLODEOH�WR�WKH�SXEOLF
LQIRUPDWLRQ�DERXW�WKH�RSHUDWLRQV�RI�GHSDUWPHQWV�DQG�SXEOLF
DXWKRULWLHV�DQG�FUHDWHV�D�JHQHUDO�ULJKW�RI�DFFHVV�WR�LQIRUPDWLRQ�LQ�WKH
SRVVHVVLRQ�RI�GHSDUWPHQWV�DQG�SXEOLF�DXWKRULWLHV�

� 7KH�ULJKW�RI�DFFHVV�WR�LQIRUPDWLRQ�LV�OLPLWHG�RQO\�E\�H[FHSWLRQV�DQG
H[HPSWLRQV�QHFHVVDU\�IRU�WKH�SURWHFWLRQ�RI�HVVHQWLDO�SXEOLF�LQWHUHVWV
DQG�WKH�SULYDWH�DQG�EXVLQHVV�DIIDLUV�RI�SHUVRQV�LQ�UHVSHFW�RI�ZKRP
LQIRUPDWLRQ�LV�FROOHFWHG�DQG�KHOG�E\�GHSDUWPHQWV�DQG�SXEOLF
DXWKRULWLHV���7KH�5HVHUYH�%DQN�LV�H[HPSWHG�E\�3DUW�,,�RI�WKH�$FW�LQ
VR�IDU�DV�GRFXPHQWV�FRQFHUQLQJ�EDQNLQJ�RSHUDWLRQV��LQFOXGLQJ�RSHQ
PDUNHW�RSHUDWLRQ�DQG�IRUHLJQ�H[FKDQJH�GHDOLQJV��DQG�H[FKDQJH
FRQWURO�PDWWHUV�DUH�FRQFHUQHG�
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��� 2IILFLDOV�RI�WKH�FHQWUDO�EDQN�VKRXOG�EH�DYDLODEOH�WR
DSSHDU�EHIRUH�D�GHVLJQDWHG�SXEOLF�DXWKRULW\�WR�UHSRUW�RQ
WKH�FRQGXFW�RI�SROLF\��H[SODLQLQJ�WKH�SROLF\�REMHFWLYH�V�
RI�WKHLU�LQVWLWXWLRQ��UHSRUWLQJ�RQ�WKHLU�SHUIRUPDQFH�LQ
DFKLHYLQJ�WKHLU�REMHFWLYH�V���DQG��DV�DSSURSULDWH�
H[FKDQJLQJ�YLHZV�RQ�WKH�VWDWH�RI�WKH�HFRQRP\�DQG�WKH
ILQDQFLDO�V\VWHP�

$V�PHQWLRQHG�DERYH��WKH�*RYHUQRU�DQG�VHQLRU�5HVHUYH�%DQN�RIILFLDOV
DSSHDU�EHIRUH�D�SDUOLDPHQWDU\�FRPPLWWHH�HYHU\�VL[�PRQWKV�WR�UHSRUW
RQ�WKH�FRQGXFW�RI�PRQHWDU\�SROLF\�

��� 7KH�FHQWUDO�EDQN�VKRXOG�SUHSDUH�DQG�SXEOLVK�DXGLWHG
ILQDQFLDO�VWDWHPHQWV�RI�LWV�RSHUDWLRQV�RQ�D
SUH�DQQRXQFHG�VFKHGXOH�

3DUW���RI�WKH�&$&�$FW�UHTXLUHV�WKH�5HVHUYH�%DQN�WR�EH�DXGLWHG�RQ�DQ
DQQXDO�EDVLV�

����� 7KH�ILQDQFLDO�VWDWHPHQWV�VKRXOG�EH�DXGLWHG�E\�DQ
LQGHSHQGHQW�RXWVLGH�DXGLWRU��DQG�DQ\�TXDOLILFDWLRQ�WR�WKH
VWDWHPHQWV�VKRXOG�EH�DQ�LQWHJUDO�SDUW�RI�WKH�SXEOLFO\
GLVFORVHG�ILQDQFLDO�VWDWHPHQWV�

7KH�5HVHUYH�%DQN
V�ILQDQFLDO�VWDWHPHQWV�DUH�LQGHSHQGHQWO\�DXGLWHG�E\
WKH�$XGLWRU�*HQHUDO��DV�UHTXLUHG�XQGHU�3DUW���RI�WKH�&$&�$FW���7KH
DFFRXQWV�ZHUH�TXDOLILHG�E\�WKH�$XGLWRU�*HQHUDO�LQ�D�QXPEHU�RI�UHFHQW
\HDUV��WR�WKH�H[WHQW�RI�QRWLQJ�WKDW�WKH�5HVHUYH�%DQN
V�FRQVHUYDWLYH
SROLF\�RQ�PHDVXULQJ�SURILWV�GHSDUWHG�IURP�DFFRXQWLQJ�VWDQGDUGV���7KLV
DSSURDFK�WRRN�XQUHDOLVHG�JDLQV�WR�D�UHVHUYH�UDWKHU�WKDQ�GLVWULEXWLQJ
VXFK�JDLQV�WR�WKH�*RYHUQPHQW���7KH�5HVHUYH�%DQN�$FW�KDV�EHHQ
DPHQGHG�WR�JLYH�OHJLVODWLYH�YDOLGLW\�WR�WKH�PHWKRG�DSSOLHG�WR�PHDVXUH
SURILWV�DYDLODEOH�IRU�GLVWULEXWLRQ�WR�WKH�*RYHUQPHQW���&RQVHTXHQWO\�
WKH�5HVHUYH�%DQN
V�DFFRXQWV�ZHUH�QRW�TXDOLILHG�LQ�WKH�ODWHVW�\HDU�

$FFRXQWLQJ�UHTXLUHPHQWV�DUH�VHW�RXW�LQ�WKH�&$&�$FW�DQG�LQ�)LQDQFH
0LQLVWHU
V�2UGHUV�LVVXHG�LQ�WHUPV�RI�WKDW�$FW�

����� ,QIRUPDWLRQ�RQ�DFFRXQWLQJ�SROLFLHV�VKRXOG�EH�SXEOLFO\
GLVFORVHG�

,QIRUPDWLRQ�RQ�DFFRXQWLQJ�SUDFWLFHV�LV�UHSRUWHG�LQ�WKH�5HVHUYH�%DQN
DQQXDO�UHSRUW�
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����� ,QWHUQDO�JRYHUQDQFH�SURFHGXUHV�QHFHVVDU\�WR�HQVXUH�WKH
LQWHJULW\�RI�RSHUDWLRQV��SDUWLFXODUO\�LQWHUQDO�DXGLW
DUUDQJHPHQWV��VKRXOG�EH�SXEOLFO\�GLVFORVHG�

7KH�5HVHUYH�%DQN
V�LQWHUQDO�JRYHUQDQFH�SURFHGXUHV�DUH�PRQLWRUHG�E\
DQ�LQWHUQDO�$XGLW�&RPPLWWHH��WKH�PDMRULW\�RI�ZKRVH�PHPEHUV�DUH�QRW
RIILFHUV�RI�WKH�5HVHUYH�%DQN���7KH�H[LVWHQFH�DQG�FRPSRVLWLRQ�RI�WKH
$XGLW�&RPPLWWHH�DUH�SXEOLFO\�GLVFORVHG�

��� ,QIRUPDWLRQ�RQ�RSHUDWLQJ�H[SHQVHV�DQG�UHYHQXHV�RI�WKH
FHQWUDO�EDQN�VKRXOG�EH�PDGH�DYDLODEOH�WR�WKH�SXEOLF
DQQXDOO\�

3DUW���RI�WKH�&$&�$FW�UHTXLUHV�WKH�5HVHUYH�%DQN�WR�SXEOLVK�DQ�$QQXDO
5HSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�HDFK�ILQDQFLDO�\HDU��ZKLFK�SURYLGH
LQIRUPDWLRQ�RQ�RSHUDWLQJ�H[SHQVHV�DQG�UHYHQXH���7KH�&$&�$FW�DOVR
SURYLGHV�FRUH�UHSRUWLQJ�DQG�DXGLWLQJ�UHTXLUHPHQWV�

��� 6WDQGDUGV�IRU�WKH�FRQGXFW�RI�SHUVRQDO�ILQDQFLDO�DIIDLUV�RI
RIILFLDOV�DQG�VWDII�RI�WKH�FHQWUDO�EDQN�DQG�UXOHV�WR
SUHYHQW�H[SORLWDWLRQ�RI�FRQIOLFW�RI�LQWHUHVW��LQFOXGLQJ�DQ\
JHQHUDO�ILGXFLDU\�REOLJDWLRQ��VKRXOG�EH�SXEOLFO\
GLVFORVHG�

0HPEHUV�RI�WKH�5HVHUYH�%DQN
V�%RDUG��LQFOXGLQJ�WKH�*RYHUQRU�DQG
'HSXW\�*RYHUQRU��DUH�UHTXLUHG�WR�GLVFORVH�PDWHULDO�SHUVRQDO�LQWHUHVWV
WR�WKH�7UHDVXUHU�XQGHU�WKH�&$&�$FW��3DUW����'LYLVLRQ������7KLV�$FW�DOVR
VHWV�VWDQGDUGV�RI�FRQGXFW�IRU�%RDUG�PHPEHUV�DQG�RIILFHUV�RI
&RPPRQZHDOWK�DXWKRULWLHV�LQFOXGLQJ�

� WKH�JHQHUDO�REOLJDWLRQV�RQ�RIILFHUV��WR�DFW�KRQHVWO\�DQG�H[HUFLVH�FDUH
DQG�GLOLJHQFH�LQ�WKH�GLVFKDUJH�RI�WKHLU�GXWLHV���DQG

� WKH�LPSURSHU�XVH�RI�LQVLGH�LQIRUPDWLRQ�RU�SRVLWLRQ���2IILFHUV�PXVW
QRW�PDNH�LPSURSHU�XVH�RI�LQVLGH�LQIRUPDWLRQ�RU�WKHLU�SRVLWLRQ�WR
WKH�GHWULPHQW�RI�WKH�DXWKRULW\�RU�WR�DQRWKHU�SHUVRQ��

6WDQGDUGV�IRU�WKH�FRQGXFW�RI�WKH�SHUVRQDO�ILQDQFLDO�DIIDLUV�RI�RWKHU
RIILFLDOV�DQG�VWDII�DUH�FRYHUHG�E\�D�&RGH�RI�&RQGXFW�

����� ,QIRUPDWLRQ�DERXW�OHJDO�SURWHFWLRQV�IRU�RIILFLDOV�DQG�VWDII�RI
WKH�FHQWUDO�EDQN�LQ�WKH�FRQGXFW�RI�WKHLU�RIILFLDO�GXWLHV
VKRXOG�EH�SXEOLFO\�GLVFORVHG�

7KLV�LQIRUPDWLRQ�LV�QRW�SURYLGHG�WR�WKH�SXEOLF�
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Good transparency practices for
financial policies by financial
agencies

V  Clarity of roles, responsibilities and
objectives of financial agencies
responsible for financial policies

��� 7KH�REMHFWLYH�V��DQG�LQVWLWXWLRQDO�IUDPHZRUN�RI�ILQDQFLDO
SROLFLHV�VKRXOG�EH�FOHDUO\�GHILQHG�LQ�UHOHYDQW�OHJLVODWLRQ
RU�UHJXODWLRQV�

����� 7KH�REMHFWLYH�V��RI�ILQDQFLDO�SROLFLHV�VKRXOG�EH�SXEOLFO\
GLVFORVHG�DQG�H[SODLQHG�

7KH�REMHFWLYHV�RI�ILQDQFLDO�SROLFLHV�DUH�VSHFLILHG�LQ�UHOHYDQW�OHJLVODWLRQ�

� 7KH�$XVWUDOLDQ�3UXGHQWLDO�5HJXODWLRQ�$XWKRULW\�$FW�������WKH�$35$
$FW��H[SODLQV�$35$
V�IXQFWLRQV�DQG�REMHFWLYHV�

� 5HVHUYH�%DQN�SROLF\�REMHFWLYHV�DQG�SD\PHQWV�V\VWHP�SROLF\
REMHFWLYHV�DUH�VHW�RXW�LQ�WKH�5HVHUYH�%DQN�$FW��WKH�3D\PHQW�6\VWHPV
�5HJXODWLRQ��$FW�������WKH�365�$FW��DQG�WKH�3D\PHQW�6\VWHPV�DQG
1HWWLQJ�$FW�������WKH�361�$FW��

� 7KH�REMHFWLYHV�RI�WKH�$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV
&RPPLVVLRQ
V��$6,&��DFWLYLWLHV�DUH�VHW�RXW�LQ�VHFWLRQ������RI�WKH
$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ�$FW�������WKH�$6,&
$FW��

����� 7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�ILQDQFLDO�DJHQFLHV
VKRXOG�EH�VSHFLILHG�LQ�OHJLVODWLRQ�RU�UHJXODWLRQ�

7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�ILQDQFLDO�DJHQFLHV�DUH�VSHFLILHG�LQ
OHJLVODWLRQ���,Q�WKH�FDVH�RI�$35$��WKLV�LV�VHW�RXW�LQ�3DUW���RI�WKH�$35$
$FW��DV�ZHOO�DV�LQ�RWKHU�FRPSOHPHQWDU\�OHJLVODWLRQ�VXFK�DV�WKH�%DQNLQJ
$FW������

)RU�WKH�5HVHUYH�%DQN�UHVSRQVLELOLWLHV�DQG�SRZHUV�DUH�VHW�RXW�LQ�WKH
5HVHUYH�%DQN�$FW���)RU�WKH�3D\PHQWV�6\VWHP�%RDUG�WKDW�LV�ZLWKLQ�WKH
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5HVHUYH�%DQN��UHVSRQVLELOLWLHV�DQG�SRZHUV�DUH�VHW�RXW�LQ�WKH�5HVHUYH
%DQN�$FW��WKH�365�$FW�DQG�WKH�361�$FW�

7KH�$6,&�$FW�VHWV�RXW�$6,&
V�IXQFWLRQV�DQG�SRZHUV�

����� 7KH�PRGDOLWLHV�RI�DFFRXQWDELOLW\�IRU�WKH�FRQGXFW�RI
ILQDQFLDO�SROLFLHV�VKRXOG�EH�VSHFLILHG�LQ�OHJLVODWLRQ�RU
UHJXODWLRQ�

7KH�¶PRGDOLWLHV�RI�DFFRXQWDELOLW\·�DUH�FRQWDLQHG�LQ�HVWDEOLVKLQJ
OHJLVODWLRQ�IRU�WKH�DJHQF\�FRQFHUQHG�DQG�LQ�FRPSOHPHQWDU\�OHJLVODWLRQ
VXFK�DV�WKH�&$&�$FW�

,Q�DGGLWLRQ�WR�WKH�DERYH��VRPH�DGGLWLRQDO�GLVFORVXUH�UHTXLUHPHQWV�IRU
$35$�DUH�FRQWDLQHG�LQ�3DUW���RI�WKH�$35$�$FW�

)RU�WKH�5HVHUYH�%DQN��WKH�¶PRGDOLWLHV�RI�DFFRXQWDELOLW\·�DUH�GLVFXVVHG
LQ�VHFWLRQ�������

7KH�$6,&�$FW�VSHFLILHV�WKDW�$6,&�LV�WR�SURGXFH�DQ�DQQXDO�UHSRUW��WKDW
FHUWDLQ�GHFLVLRQV�DUH�VXEMHFW�WR�DGPLQLVWUDWLYH�UHYLHZ��DQG�SURYLGHV�IRU
WKH�HVWDEOLVKPHQW�RI�D�3DUOLDPHQWDU\�-RLQW�&RPPLWWHH�RQ�&RUSRUDWLRQV
DQG�6HFXULWLHV��ZKLFK�LV�HPSRZHUHG�WR�HQTXLUH�LQWR�WKH�DFWLYLWLHV�RI
$6,&�

����� 7KH�SURFHGXUHV�IRU�DSSRLQWPHQW��WHUP�RI�RIILFH��DQG�FULWHULD
IRU�UHPRYDO�RI�WKH�PHPEHUV�RI�WKH�JRYHUQLQJ�ERGLHV�RI
ILQDQFLDO�DJHQFLHV�VKRXOG�EH�SXEOLFO\�GLVFORVHG�

7KH�SURFHGXUHV�IRU�DSSRLQWPHQWV�HWF��DUH�VSHFLILHG�LQ�OHJLVODWLRQ���,Q
WKH�FDVH�RI�$35$��WKHVH�DUH�VHW�RXW�LQ�3DUWV���	���RI�WKH�$35$�$FW�
)RU�WKH�5HVHUYH�%DQN��WKHVH�DUH�VSHFLILHG�LQ�3DUW�,,,�RI�WKH�5HVHUYH
%DQN�$FW��DQG�IRU�WKH�3D\PHQWV�6\VWHP�%RDUG�WKHVH�DUH�VSHFLILHG�LQ
3DUW�,,,$�RI�WKH�5HVHUYH�%DQN�$FW���7KH�$6,&�$FW�RXWOLQHV�WKH
SURFHGXUHV�IRU�DSSRLQWPHQW�RI�&RPPLVVLRQ�PHPEHUV��WKH�WHUP�RI
DSSRLQWPHQW�DQG�WKH�JURXQGV�IRU�WHUPLQDWLRQ�

��� 7KH�LQVWLWXWLRQDO�UHODWLRQVKLS�EHWZHHQ�ILQDQFLDO
DJHQFLHV�DQG�SULYDWH�VHOI�UHJXODWRU\�ERGLHV�VKRXOG�EH
SXEOLFO\�GLVFORVHG�

7KH�5HVHUYH�%DQN�DQG�$6,&�PDNH�SHULRGLF�VWDWHPHQWV�RQ�WKHLU
UHODWLRQVKLSV�ZLWK�SULYDWH�VHOI�UHJXODWRU\�ERGLHV��EXW�WKHUH�LV�QR�IRUPDO
UHSRUWLQJ�UHTXLUHPHQW�
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� )RU�H[DPSOH��$6,&�KDV�PHPRUDQGD�RI�XQGHUVWDQGLQJ��028V��ZLWK
WKH�$XVWUDOLDQ�6WRFN�([FKDQJH�DQG�6\GQH\�)XWXUHV�([FKDQJH�WKDW
DUH�SXEOLFO\�DYDLODEOH�

$W�WKLV�VWDJH��$35$�GRHV�QRW�KDYH�D�UHODWLRQVKLS�ZLWK�DQ\�SULYDWH�VHOI�
UHJXODWRU\�ERG\�

����� *XLGHOLQHV�RU�VWDQGDUGV�WKDW�SXEOLF�RYHUVLJKW�DJHQFLHV
LVVXH�WR�SULYDWH�VHOI�UHJXODWRU\�ERGLHV�VKRXOG�EH�SXEOLFO\
GLVFORVHG�

,Q�WKH�FDVH�RI�WKH�5HVHUYH�%DQN��WKH�365�$FW�UHTXLUHV�WKDW�LW�SXEOLVK
�LQ�WKH�&RPPRQZHDOWK�*D]HWWH��DQ\�VWDQGDUGV�RU�DFFHVV�UHJLPHV�WKDW�LW
LPSRVHV�RQ�GHVLJQDWHG�SD\PHQW�V\VWHPV�

$6,&�DSSURYHV�WKH�UXOHV�RI�WKH�H[FKDQJHV��DQG�OLDLVHV�FORVHO\�ZLWK
WKHP���+RZHYHU��LW�GRHV�QRW�LVVXH�JXLGHOLQHV�DQG�VWDQGDUGV�DV�VXFK��VR
WKHUHIRUH��WKHVH�DUH�QRW�SXEOLFO\�GLVFORVHG�

����� :LWK�UHJDUG�WR�SD\PHQW�V\VWHPV��WKH�OHJDO�DQG�UHJXODWRU\
IUDPHZRUN�DQG�WKH�UROH�RI�RYHUVLJKW�DJHQFLHV�LQ�WKLV�UHJDUG
VKRXOG�EH�SXEOLFO\�GLVFORVHG�

$�GHVFULSWLRQ�RI�WKH�OHJDO�DQG�UHJXODWRU\�IUDPHZRUN�IRU�WKH�$XVWUDOLDQ
SD\PHQWV�V\VWHP�LV�RQ�WKH�5HVHUYH�%DQN�ZHEVLWH�DW
KWWS���ZZZ�UED�JRY�DX�DQG�DOVR�LQ�ODVW�\HDU
V�DQQXDO�UHSRUW���7KH
ZHEVLWH�DOVR�FRQWDLQV�D�FRS\�RI�WKH�028�EHWZHHQ�WKH�5HVHUYH�%DQN
DQG�$XVWUDOLDQ�&RPSHWLWLRQ�DQG�&RQVXPHU�&RPPLVVLRQ��$&&&��WKDW
VHWV�RXW�WKHLU�UHVSHFWLYH�UROHV�DQG�UHVSRQVLELOLWLHV�DV�ZHOO�DV
FRQVXOWDWLRQ�FRRSHUDWLRQ�DUUDQJHPHQWV�EHWZHHQ�WKHP���7KH�UHOHYDQW
/DZ��WKH�365�$FW��WKH�5HVHUYH�%DQN�$FW��WKH�7UDGH�3UDFWLFHV�$FW�����
�73$���WKH�361�$FW��DVVRFLDWHG�H[SODQDWRU\�PHPRUDQGD�DQG
GLVDOORZDEOH�LQVWUXPHQWV�DUH�DYDLODEOH�DW�D�YDULHW\�RI�SODFHV�LQFOXGLQJ
SXEOLF�OLEUDULHV��&RPPRQZHDOWK�%RRNVKRSV�DQG�WKH�LQWHUQHW�

����� 7KH�DJHQFLHV�RYHUVHHLQJ�WKH�SD\PHQWV�V\VWHP�VKRXOG
HQVXUH�WKDW�GHFLVLRQV��SROLF\�FKDQJHV��DFFHVV�FULWHULD�
V\VWHP�UXOHV�DQG�IHHV�E\�RZQHUV�RU�RSHUDWRUV�RI
V\VWHPLFDOO\�LPSRUWDQW�SD\PHQW�V\VWHPV�DUH�SXEOLFO\
GLVFORVHG�LQ�D�WLPHO\�PDQQHU�

3D\PHQW�6\VWHP�RSHUDWRUV�PD\�VHHN�$&&&�DXWKRULVDWLRQ�XQGHU�WKH
73$���%HIRUH�PDNLQJ�D�GHFLVLRQ��WKH�$&&&�FRQVXOWV�ZLGHO\�DQG
SXEOLFO\�WR�DFTXLUH�VXIILFLHQW�LQIRUPDWLRQ�WR�PDNH�D�GHWHUPLQDWLRQ�
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'UDIW�GHWHUPLQDWLRQV�DXWKRULVDWLRQV�DUH�WKHQ�SXEOLVKHG�DQG�FRPPHQWV
VRXJKW���7KH�$&&&�WKHQ�GHWHUPLQHV�LWV�ILQDO�SRVLWLRQ��ZKLFK�DOVR�LV
SXEOLVKHG�

7KH�5HVHUYH�%DQN�PD\�GHVLJQDWH�D�SD\PHQW�V\VWHP�DQG�LPSRVH�DQ
DFFHVV�UHJLPH�DQG�VWDQGDUGV���7KHVH�SRZHUV�GHULYH�IURP�WKH�365�$FW�
7KH�UHODWLRQVKLS�EHWZHHQ�WKH�SRZHUV�RI�WKH�5%$�DQG�WKH�$&&&�LQ�WKH
SD\PHQWV�V\VWHP�LV�VHW�RXW�LQ�D�SXEOLFO\�DYDLODEOH�028���7KH�$FW
UHTXLUHV�WKDW�WKH�5HVHUYH�%DQN�FRQVXOW�ZLGHO\�DQG�PDNH�SXEOLFO\
DYDLODEOH��LQFOXGLQJ�LQ�WKH�&RPPRQZHDOWK�*D]HWWH��LWV�GHFLVLRQV��VWDQGDUGV�
DFFHVV�FULWHULD�DQG�UXOHV�

VI  Open process for formulating and
reporting of financial policies

��� 7KH�FRQGXFW�RI�SROLFLHV�E\�WKH�ILQDQFLDO�DJHQFLHV�VKRXOG
EH�WUDQVSDUHQW�

7KH�FRQGXFW�RI�SROLFLHV�RI�ILQDQFLDO�DJHQFLHV�LV�UHJXODUO\�SXEOLVKHG�
)RU�H[DPSOH��$35$
V�SUXGHQWLDO�VWDWHPHQWV�WKDW�JRYHUQ�WKHLU
VXSHUYLVRU\�IUDPHZRUN�DUH�DYDLODEOH�RQ�WKH�LQWHUQHW��7KH�5HVHUYH�%DQN
LV�FRYHUHG�LQ�VHFWLRQ������EXW�LV�UHTXLUHG�WR�SXEOLFO\�FRQVXOW�DQG�UHOHDVH
UHOHYDQW�LQIRUPDWLRQ�LQ�UHVSHFW�RI�SD\PHQWV�V\VWHP�SROLF\�XQGHU�WKH
365�$FW�

$6,&�KDV�D�SROLF\�FRQVXOWDWLRQ�SURFHVV���3URSRVHG�SROLFLHV�DUH
SXEOLVKHG�RQ�D�ZHEVLWH�DQG�VXEMHFW�WR�D�FRQVXOWDWLRQ�SURFHVV�EHIRUH
EHLQJ�ILQDOLVHG���&RPSOHWHG�SROLF\�LV�SXEOLVKHG�LQ�WKH�$6,&�'LJHVW�DQG
DOVR�LQ�PDQ\�FRPPHUFLDO�VHUYLFHV�

����� 7KH�ILQDQFLDO�DJHQFLHV�VKRXOG�SXEOLVK�WKH�UHTXLUHPHQWV�IRU
LQVWLWXWLRQV�XQGHU�WKHLU�MXULVGLFWLRQV�WR�DGKHUH�WR�ZLGHO\
DFFHSWHG�UHJXODWRU\��DFFRXQWLQJ�DQG�GLVFORVXUH�VWDQGDUGV�
7KH�DJHQFLHV�VKRXOG�UHSRUW�WR�WKH�SXEOLF�RQ�DGKHUHQFH�WR
WKRVH�VWDQGDUGV�E\�WKH�LQVWLWXWLRQV�XQGHU�WKHLU�MXULVGLFWLRQV�
FRQVLVWHQW�ZLWK�FRQILGHQWLDOLW\�UHTXLUHPHQWV�

$35$��DV�WKH�SUXGHQWLDO�VXSHUYLVRU��DQG�$6,&��DV�WKH�DJHQF\�WKDW
SURYLGHV�UHJXODWLRQ�IRU�WKH�LQWHJULW\�RI�PDUNHW�FRQGXFW��FRQVXPHU
SURWHFWLRQ�DQG�FRUSRUDWLRQV��PDNH�WKH�UHTXLUHPHQWV�RI�WKH�LQVWLWXWLRQV
XQGHU�WKHLU�MXULVGLFWLRQV�SXEOLFO\�DYDLODEOH���)RU�H[DPSOH��$35$
V
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SUXGHQWLDO�SROLFLHV�DUH�JHQHUDOO\�FRQVLVWHQW�ZLWK�ZLGHO\�DFFHSWHG
UHJXODWRU\��DFFRXQWLQJ�DQG�GLVFORVXUH�VWDQGDUGV���7KH�SUXGHQWLDO
VWDQGDUGV�IRU�EDQNV�DUH�EDVHG�RQ�WKRVH�RI�WKH�%DVOH�&RPPLWWHH�RQ
%DQNLQJ�6XSHUYLVLRQ���$FFRXQWLQJ�VWDQGDUGV�DUH�JHQHUDOO\�EDVHG�RQ
$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV��ZKLOH�WKH�&RUSRUDWLRQV�/DZ�UHTXLUHV
$XVWUDOLDQ�LQFRUSRUDWHG�HQWLWLHV�WR�PDLQWDLQ�SURSHU�DFFRXQWLQJ�UHFRUGV�
$35$
V�SROLFLHV�RQ�GLVFORVXUH�VRPHWLPHV�LPSRVH�VWDQGDUGV�ZKHUH
QRQH�RWKHUZLVH�H[LVW��H�J��LQ�DFFRXQWLQJ�IRU�SUREOHP�ORDQV����'LVFORVXUH
VWDQGDUGV�IRU�ILQDQFLDO�LQVWLWXWLRQV�DUH�DOVR�LVVXHG�E\�WKH�$XVWUDOLDQ
$FFRXQWLQJ�6WDQGDUGV�%RDUG�WR�HQVXUH�WKDW�LQVWLWXWLRQV�SURYLGH
UHOHYDQW�DQG�UHOLDEOH�LQIRUPDWLRQ�DERXW�WKHLU�DFWLYLWLHV�

$35$�DQG�$6,&�GR�QRW��KRZHYHU��SXEOLVK�LQIRUPDWLRQ�DERXW�WKH
DGKHUHQFH�RI�LQGLYLGXDO�LQVWLWXWLRQV�WR�WKHVH�VWDQGDUGV���$35$
V
DSSURDFK�LV�WKDW�LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�ERDUG�DQG�PDQDJHPHQW
RI�DQ�LQVWLWXWLRQ�WR�HQVXUH�WKHUH�LV�VXIILFLHQW�GLVFORVXUH�VR�WKDW
GHSRVLWRUV��LQYHVWRUV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�DUH�DEOH�WR�DVFHUWDLQ
ZKHWKHU�VXSHUYLVHG�LQVWLWXWLRQV�DUH�PHHWLQJ�$35$
V�SUXGHQWLDO
VWDQGDUGV���)RU�H[DPSOH��EDQNV�UHJXODUO\�SXEOLVK�WKHLU�FDSLWDO�DGHTXDF\
UDWLRV�LQ�WKHLU�\HDUO\�DQG�KDOI�\HDUO\�ILQDQFLDO�DFFRXQWV���,I�DQ�LQVWLWXWLRQ
IDLOHG�WR�PHHW�RQH�RI�$35$
V�SUXGHQWLDO�UHTXLUHPHQWV��$35$�ZRXOG
LQWHQVLI\�WKHLU�VXSHUYLVRU\�HIIRUWV�XQWLO�FRPSOLDQFH�ZDV�UHVWRUHG���$6,&
SXEOLVKHV�SROLF\�VWDWHPHQWV�DQG�SUDFWLFH�QRWHV�ZKLFK�H[SODLQ�LWV�YLHZ
RQ�WKH�EHVW�SUDFWLFH�LQ�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�ODZ�

����� 7KH�UHJXODWLRQV�IRU�ILQDQFLDO�UHSRUWLQJ�E\�ILQDQFLDO
LQVWLWXWLRQV�WR�ILQDQFLDO�DJHQFLHV�VKRXOG�EH�SXEOLFO\
GLVFORVHG�

7KH�UHTXLUHPHQWV�WR�VXSSO\�$6,&�ZLWK�DQQXDO�UHWXUQV�IURP�FRPSDQLHV
DQG�SHUVRQV�KROGLQJ�VHFXULWLHV�DQG�RWKHU�OLFHQFHV�DUH�VHW�RXW�LQ�WKH
&RUSRUDWLRQV�/DZ���7KH�$6,&�GDWDEDVH�FDQ�EH�VHDUFKHG�IRU�FRSLHV�RI
WKLV�LQIRUPDWLRQ�

,Q�FDUU\LQJ�RXW�LWV�VXSHUYLVRU\�UROH��$35$�JHWV�D�UDQJH�RI�ILQDQFLDO�GDWD
IURP�ILQDQFLDO�LQVWLWXWLRQV�RQ�D�UHJXODU�EDVLV���$V�RXWOLQHG�LQ�LWV
SUXGHQWLDO�VWDWHPHQWV��$35$�XVHV�DQ�H[WHUQDO�DXGLWRU�DUUDQJHPHQW�WR
HQVXUH�WKDW�LWV�SUXGHQWLDO�VWDQGDUGV�DUH�EHLQJ�REVHUYHG�

6HFWLRQ����RI�WKH�365�$FW�GHWDLOV�WKH�5HVHUYH�%DQN
V�SRZHUV�WR�FROOHFW
GDWD�UHODWHG�WR�WKH�SD\PHQWV�V\VWHP�
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����� 7KH�ILQDQFLDO�DJHQFLHV�VKRXOG�SXEOLFO\�GLVFORVH�LQIRUPDWLRQ
RQ�WKH�VFKHGXOH�RI�IHHV�OHYLHG�RQ�ILQDQFLDO�LQVWLWXWLRQV�

7KH�FRVWV�RI�VXSHUYLVLQJ�LQVWLWXWLRQV�DQG�WKH�HVWLPDWHG�UHYHQXH�IURP
OHYLHV�DUH�GLVFORVHG�LQ�WKH�&RPPRQZHDOWK�%XGJHW�SDSHUV���7KH�DFWXDO
VFKHGXOH�RI�OHYLHV�WR�FRYHU�WKH�FRVW�RI�VXSHUYLVLRQ�RI�SUXGHQWLDOO\
UHJXODWHG�LQVWLWXWLRQV�LV�GHFLGHG�E\�*RYHUQPHQW�DIWHU�FRQVXOWDWLRQ�ZLWK
LQGXVWU\��DQG�LV�SXEOLVKHG�LQ�WKH�&RPPRQZHDOWK�*D]HWWH�

,W�LV�DOVR�SXEOLFO\�NQRZQ�WKDW�EDQNV�DUH�FXUUHQWO\�UHTXLUHG�WR�KROG�RQH
SHU�FHQW�RI�WKHLU�HOLJLEOH�OLDELOLWLHV�ZLWK�WKH�5HVHUYH�%DQN�DV
QRQ�FDOODEOH�GHSRVLWV��1&'V���DQG�WKDW�WKH�5HVHUYH�%DQN�SD\V�LQWHUHVW
KDOI�\HDUO\�WR�HDFK�EDQN�EDVHG�RQ�WKH�GDLO\�OHYHO�RI�HDFK�EDQN
V�1&'V
DW�D�UDWH�VHW��FXUUHQWO\��DURXQG�ILYH�SHUFHQWDJH�SRLQWV�EHORZ�WKH
SUHYDLOLQJ�PDUNHW�UDWH�

7KH�&RUSRUDWLRQV��)HHV��5HJXODWLRQV�VHW�RXW�WKH�IHHV�FKDUJHG�E\�$6,&�

����� 7KH�SXEOLF�VKRXOG�EH�PDGH�DZDUH�WKURXJK�DSSURSULDWH
SXEOLFDWLRQV�WKDW�WKH�ILQDQFLDO�DJHQFLHV�KDYH�WKH�QHFHVVDU\
OHJDO�DXWKRULW\�DQG�SURFHGXUHV�IRU�LQIRUPDWLRQ�VKDULQJ�DQG
FRQVXOWDWLRQ�UHOHYDQW�WR�WKHLU�UHVSHFWLYH�MXULVGLFWLRQV�DQG
KDYH�GHYHORSHG�SURFHGXUHV�IRU�PXWXDO�VKDULQJ�RI
LQIRUPDWLRQ�DQG�IRU�FR�RSHUDWLRQ�ZLWK�WKHLU�FRXQWHUSDUWV�LQ
RWKHU�FRXQWULHV�RQ�PDWWHUV�RI�FRPPRQ�FRQFHUQ�

,QIRUPDWLRQ�VKDULQJ�DUUDQJHPHQWV�EHWZHHQ�DJHQFLHV�DUH�PDWWHUV�RI
SXEOLF�NQRZOHGJH���7KH�WKUHH�ILQDQFLDO�DJHQFLHV�KDYH�HVWDEOLVKHG
028V�ZLWK�HDFK�RWKHU��H[FHSW�EHWZHHQ�$6,&�DQG�WKH�5HVHUYH�%DQN��
ZKLFK�LQFOXGH�GHWDLOV�RQ�LQIRUPDWLRQ�VKDULQJ�DQG�FRQVXOWDWLRQ��DQG
WKHVH�GRFXPHQWV�DUH�SXEOLFO\�DYDLODEOH���7KHUH�DUH�DOVR�DGGLWLRQDO
PHFKDQLVPV�IRU�LQIRUPDWLRQ�VKDULQJ�WKDW�DUH�SXEOLFO\�NQRZQ��VXFK�DV
FURVV�DJHQF\�UHSUHVHQWDWLRQ�RQ�WKH�$35$�%RDUG���7KH�$35$�$FW
VWDWHV�WKDW�WKH�$35$�%RDUG�PXVW�FRQWDLQ�WZR�5HVHUYH�%DQN
UHSUHVHQWDWLYHV�DQG�RQH�$6,&�UHSUHVHQWDWLYH���7KH�5HVHUYH�%DQN�$FW
VWDWHV�WKDW�WKH�3D\PHQWV�6\VWHP�%RDUG�PXVW�FRQWDLQ�RQH�$35$
UHSUHVHQWDWLYH�

$JHQFLHV�DUH�DOVR�DOORZHG�WR�VKDUH�LQIRUPDWLRQ�ZLWK�FRXQWHUSDUWV�LQ
RWKHU�FRXQWULHV�RQ�PDWWHUV�RI�FRPPRQ�FRQFHUQ���)RU�H[DPSOH�
OHJLVODWLRQ�DOORZV�$35$�WR�VKDUH�LQIRUPDWLRQ�ZLWK�RWKHU�RYHUVHDV
VXSHUYLVRUV�ZKHUH�WKHUH�DUH�PDWWHUV�RI�FRPPRQ�FRQFHUQ�



0DNLQJ�7UDQVSDUHQF\�7UDQVSDUHQW���$Q�$XVWUDOLDQ�$VVHVVPHQW

���

$6,&
V�LQIRUPDWLRQ�VKDULQJ�SRZHUV�DUH�VHW�RXW�LQ�VHFWLRQ�����RI�WKH
$6,&�$FW���$6,&�3ROLF\�6WDWHPHQW�����GHVFULEHV�KRZ�LQIRUPDWLRQ
VKDULQJ�SRZHUV�DUH�H[HUFLVHG���028V�VLJQHG�ZLWK�GRPHVWLF�DQG�IRUHLJQ
DJHQFLHV�DUH�SXEOLFLVHG�DQG�DYDLODEOH�SXEOLFO\�

����� ,Q�WKRVH�FRXQWULHV�ZKHUH�WKHUH�DUH�H[SOLFLW�GHSRVLW
LQVXUDQFH�JXDUDQWHHV��LQIRUPDWLRQ�RQ�WKH�QDWXUH�DQG�IRUP
RI�GHSRVLW�SURWHFWLRQ��RQ�WKH�RSHUDWLQJ�SURFHGXUHV��RQ�KRZ
WKH�JXDUDQWHH�LV�ILQDQFHG��DQG�RQ�WKH�SHUIRUPDQFH�RI�WKH
DUUDQJHPHQW�VKRXOG�EH�SXEOLFO\�GLVFORVHG�

$XVWUDOLD�GRHV�QRW�KDYH�H[SOLFLW�GHSRVLW�LQVXUDQFH�JXDUDQWHHV�

��� 6LJQLILFDQW�FKDQJHV�LQ�ILQDQFLDO�SROLFLHV�VKRXOG�EH
SXEOLFO\�DQQRXQFHG�DQG�H[SODLQHG�

7KH�*RYHUQPHQW�DQG�UHJXODWRU\�DJHQFLHV�SXEOLVK�DQG�H[SODLQ
VLJQLILFDQW�FKDQJHV�LQ�SROLFLHV���$�UHFHQW�H[DPSOH�RI�WKLV�ZDV�RQ�WKH
LPSOHPHQWDWLRQ�RI�WKH�ILQDQFLDO�V\VWHP�UHIRUPV��ZKHUH�WKH�7UHDVXUHU
PDGH�D�VSHHFK�LQ�3DUOLDPHQW��WDEOHG�DGGLWLRQDO�GRFXPHQWDWLRQ�WR
H[SODLQ�WKH�UHIRUPV�DQG�LVVXHG�D�3UHVV�5HOHDVH�

$35$�KDV�QRW�PDGH�VLJQLILFDQW�FKDQJHV�WR�LWV�SUXGHQWLDO�SROLFLHV�VLQFH
LWV�HVWDEOLVKPHQW��EXW�ZRXOG�PDNH�SXEOLF�VLJQLILFDQW�FKDQJHV�WKURXJK
VXFK�PHDQV�DV�3UHVV�5HOHDVHV�DQG�WKHLU�SUXGHQWLDO�VWDWHPHQWV�

� $GGLWLRQDOO\��DQ\�FKDQJHV�LQ�$35$
V�SUXGHQWLDO�VWDQGDUGV�PXVW�EH
SXEOLVKHG�LQ�WKH�*D]HWWH�

,Q�WKH�FDVH�RI�WKH�SD\PHQWV�V\VWHP��WKH�365�$FW�UHTXLUHV�WKDW�WKH
3D\PHQWV�6\VWHP�%RDUG�SXEOLVK�DQ\�VWDQGDUGV��LQFOXGLQJ�WKURXJK�WKH
&RPPRQZHDOWK�*D]HWWH��RU�DFFHVV�UHJLPHV�WKDW�LW�LPSRVHV�RQ
GHVLJQDWHG�SD\PHQW�V\VWHPV�

$6,&�SXEOLVKHV�DOO�RI�LWV�SROLF\�VWDWHPHQWV�DQG�SUDFWLFH�QRWHV�LQ�WKH
$6,&�'LJHVW�
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��� 7KH�SXEOLF�VKRXOG�QRUPDOO\�EH�SURYLGHG�ZLWK
DSSURSULDWH�OHDG�WLPH�WR�FRPPHQW�RQ�SURSRVHG
VXEVWDQWLYH�FKDQJHV�WR�WKH�VWUXFWXUH�RI�ILQDQFLDO
UHJXODWLRQV�

,Q�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�$XVWUDOLD
V�ILQDQFLDO�V\VWHP�UHIRUPV�
WKH�*RYHUQPHQW�PDGH�XVH�RI�D�SXEOLF�FRQVXOWDWLRQ�SURFHVV���)RU
H[DPSOH��WKH�)LQDQFLDO�6\VWHP�,QTXLU\�FRQVLGHUHG�PDQ\�SXEOLF
VXEPLVVLRQV�EHIRUH�PDNLQJ�LWV�UHFRPPHQGDWLRQV�LQ�WKH�)LQDO�5HSRUW�

$35$�LQWHQGV�WR�FRQVXOW�ZLWK�LQGXVWU\�WR�SURYLGH�WKHP�ZLWK�VXIILFLHQW
WLPH�DQG�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKHLU�SURSRVHG�FKDQJHV��EXW�
UHIOHFWLQJ�LWV�UHFHQW�HVWDEOLVKPHQW��KDV�QRW�KDG�WKH�QHHG�WR�GR�VR�WR
GDWH�

� $35$�DUH�DOVR�UHTXLUHG�WR�FRQVXOW�ZLWK�WKH�2IILFH�RI�5HJXODWRU\
5HYLHZ�LQ�LPSOHPHQWLQJ�SROLF\�FKDQJH�

7KH�365�$FW�FRQWDLQV�SURYLVLRQV�WKDW�UHTXLUH�WKH�5HVHUYH�%DQN�WR
XQGHUWDNH�D�SURFHVV�RI�SXEOLF�FRQVXOWDWLRQ�SULRU�WR�GHFLVLRQV
FRQFHUQLQJ�DFFHVV�UHJLPHV�DQG�VWDQGDUGV�LQ�WKH�SD\PHQWV�V\VWHP���7KLV
SURFHVV�LQFOXGHV�SXEOLF�QRWLILFDWLRQ�RI�WKH�DFWLRQ��WRJHWKHU�ZLWK�D
VXPPDU\�RI�LWV�SXUSRVH�DQG�HIIHFW��DQG�DQ�LQYLWDWLRQ�WR�WKH�SXEOLF�WR
PDNH�VXEPLVVLRQV�ZLWKLQ�D�VSHFLILHG�WLPH�

)LQDQFLDO�PDUNHW�ODZ�UHIRUP�LV�VXEMHFW�WR�DQ�H[WHQVLYH�SXEOLF
FRQVXOWDWLRQ�SURFHVV�WKURXJK�YDULRXV�IRUXPV��LQFOXGLQJ�WKH�%XVLQHVV
5HYLHZ�$GYLVRU\�*URXS�DQG�WKH�0LQLVWHULDO�&RXQFLO�IRU�&RUSRUDWLRQV�

$6,&�SROLF\�SURSRVDOV�DUH�SXEOLVKHG�RQ�WKH�$6,&�ZHEVLWH�DQG
GLVWULEXWHG�WR�LQWHUHVWHG�SDUWLHV�IRU�FRQVXOWDWLRQ�

��� 7KH�ILQDQFLDO�DJHQFLHV�VKRXOG�SURYLGH�WKH�SXEOLF�ZLWK�D
SHULRGLF�UHSRUW�RQ�WKH�PDMRU�LVVXHV�RI�WKH�VHFWRU�V��RI�WKH
ILQDQFLDO�V\VWHP�IRU�ZKLFK�WKH\�FDUU\�GHVLJQDWHG
UHVSRQVLELOLW\�

)LQDQFLDO�DJHQFLHV�SXEOLVK�DQQXDO�UHSRUWV��RWKHU�SHULRGLF�SXEOLFDWLRQV�
SUHVV�UHOHDVHV��DGGUHVV�SDUOLDPHQWDU\�FRPPLWWHHV��DQG�PDNH�RIILFLDO
VSHHFKHV�WR�UHSRUW�RQ�WKH�PDMRU�LVVXHV�RI�WKH�VHFWRU�V��RI�WKH�ILQDQFLDO
V\VWHP�IRU�ZKLFK�WKH\�FDUU\�GHVLJQDWHG�UHVSRQVLELOLW\�
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)RU�H[DPSOH��$35$
V�6WDWLVWLFDO�%XOOHWLQ�SURYLGHV�LQIRUPDWLRQ��ERWK
TXDQWLWDWLYH�DQG�TXDOLWDWLYH��RQ�LQGXVWU\�GHYHORSPHQWV��DQG�WKH�5HVHUYH
%DQN�SXEOLVKHV�DUWLFOHV�LQ�LWV�%XOOHWLQ�DQG�PDWHULDO�LQ�LWV�DQQXDO�UHSRUW
RQ�LVVXHV�UHODWHG�WR�ILQDQFLDO�VWDELOLW\�DQG�WKH�SD\PHQWV�V\VWHP�

$6,&�SXEOLVKHV�D�PRQWKO\�QHZVOHWWHU��KRZHYHU��LW�SULQFLSDOO\�RXWOLQHV
$6,&�DFWLYLWLHV���$6,&�DOVR�SXEOLVKHV�VWDWLVWLFV�RQ�LVVXHV�VXFK�DV�WKH
QXPEHUV�RI�LQVROYHQFLHV�DQG�QXPEHUV�RI�SURVSHFWXVHV�ORGJHG�

��� 7KH�ILQDQFLDO�DJHQFLHV�VKRXOG�LVVXH�SHULRGLF�SXEOLF
UHSRUWV�RQ�WKH�H[WHQW�WR�ZKLFK�WKHLU�SROLF\�REMHFWLYHV�DUH
EHLQJ�DFKLHYHG�

$35$
V�DQQXDO�UHSRUWV�ZLOO�RXWOLQH�WKH�RUJDQLVDWLRQ
V�REMHFWLYHV��DQG
WKH�DFWLYLWLHV�LW�XQGHUWDNHV�WR�DFKLHYH�WKHVH�REMHFWLYHV��$35$
V�ILUVW
UHSRUW�ZLOO�EH�UHOHDVHG�WKLV�\HDU��

7KH�5HVHUYH�%DQN�SXEOLVKHV�DUWLFOHV�LQ�LWV�%XOOHWLQ�DQG�PDWHULDO�LQ�LWV
DQQXDO�UHSRUW�RQ�LVVXHV�UHODWHG�WR�ILQDQFLDO�VWDELOLW\�DQG�WKH�SD\PHQWV
V\VWHP�

$6,&�GRHV�QRW�V\VWHPDWLFDOO\�UHSRUW�RQ�WKH�DFKLHYHPHQW�RI�LWV�SROLF\
REMHFWLYHV���,W�GRHV�SURGXFH�UHSRUWV�RQ�LWV�SHUIRUPDQFH�DQG�UHSRUW�RQ
LWV�VXUYHLOODQFH�DFWLYLWLHV�EXW�WKHVH�DUH�QRW�XVXDOO\�IUDPHG�LQ�WHUPV�RI�DQ
DVVHVVPHQW�DJDLQVW�REMHFWLYHV�

VII  Public availability of information on
financial policies

��� )LQDQFLDO�DJHQFLHV�VKRXOG�HQVXUH�WKDW��FRQVLVWHQW�ZLWK
FRQILGHQWLDOLW\�UHTXLUHPHQWV��WKHUH�LV�SXEOLF�UHSRUWLQJ�RI
LQVWLWXWLRQDO�DQG�DJJUHJDWH�ILQDQFLDO�GDWD�UHODWHG�WR�WKHLU
MXULVGLFWLRQDO�UHVSRQVLELOLWLHV�RQ�D�WLPHO\�DQG�UHJXODU
EDVLV�

7KH�5HVHUYH�%DQN�SXEOLVKHV�ILQDQFLDO�V\VWHP�GDWD�DQG�SD\PHQWV
V\VWHP�GDWD�LQ�LWV�PRQWKO\�%XOOHWLQ���6RPH�GDWD�DUH�DOVR�SXEOLVKHG�RQ�WKH
5HVHUYH�%DQN
V�ZHEVLWH�DQG�E\�3UHVV�5HOHDVH�
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8QGHU�WKH�365�$FW��WKH�5HVHUYH�%DQN�KDV�SRZHUV�WR�FROOHFW
LQIRUPDWLRQ�IURP�FRUSRUDWLRQV�RSHUDWLQJ�SD\PHQW�V\VWHPV���,W�LV�DEOH
WR�DJJUHJDWH�WKLV�LQIRUPDWLRQ�DQG�SXEOLVK�LW�

����� 7KH�SXEOLF�UHSRUWLQJ�RI�ILQDQFLDO�GDWD�E\�ILQDQFLDO�DJHQFLHV
VKRXOG�EH�FRQVLVWHQW�ZLWK�ZLGHO\�DFFHSWHG�GDWD
GLVVHPLQDWLRQ�VWDQGDUGV�

5HIHU�WR�VHFWLRQ�����IRU�5HVHUYH�%DQN�UHSRUWLQJ�

)RU�$35$��WKLV�LQIRUPDWLRQ�LV�FRQVLVWHQW�ZLWK�ZLGHO\�DFFHSWHG�GDWD
GLVVHPLQDWLRQ�VWDQGDUGV�

��� :KHUH�DSSOLFDEOH��ILQDQFLDO�DJHQFLHV�VKRXOG�UHOHDVH�WKHLU
EDODQFH�VKHHWV�RQ�D�SUHDQQRXQFHG�VFKHGXOH�DQG�SURYLGH
WKH�SXEOLF�DIWHU�D�SUHGHWHUPLQHG�LQWHUYDO�ZLWK
LQIRUPDWLRQ�RQ�PDUNHW�WUDQVDFWLRQV�

$35$��WKH�5HVHUYH�%DQN�DQG�$6,&�UHOHDVH�RU�LQWHQG�WR�UHOHDVH�DQQXDO
UHSRUWV��$35$
V�ILUVW�UHSRUW�ZLOO�EH�UHOHDVHG�WKLV�\HDU���KRZHYHU��WKH
DFWXDO�GDWH�RI�UHOHDVH�LV�QRW�SUHDQQRXQFHG�DV�LW�LV�VXEMHFW�WR�WKH
ZRUNLQJV�RI�3DUOLDPHQW�DQG�REWDLQLQJ�DXWKRULW\�IURP�WKH�7UHDVXUHU�WR
WDEOH�WKH�UHSRUWV�LQ�RU�RXW�RI�6HVVLRQ�

7KH�ILQDQFLDO�VWDWHPHQWV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��EDODQFH�VKHHWV�
SURILW�DQG�ORVV�VWDWHPHQWV�DQG�FDVK�IORZ�VWDWHPHQWV�

7KH�WKUHH�ILQDQFLDO�UHJXODWRU\�DJHQFLHV�DUH�&RPPRQZHDOWK�DXWKRULWLHV
IRU�WKH�SXUSRVHV�RI�WKH�&$&�$FW�

� 8QGHU�WKH�&$&�$FW��WKH�GLUHFWRUV�RI�WKH�$35$��WKH�PHPEHUV�RI
WKH�5HVHUYH�%DQN�%RDUG�DQG�3D\PHQWV�6\VWHP�%RDUG��DQG�WKH
&RPPLVVLRQHUV�RI�$6,&�DUH�UHTXLUHG�WR�SUHSDUH�DQ�DQQXDO�UHSRUW
ZLWK�DXGLWHG�ILQDQFLDO�VWDWHPHQWV���7KH\�DUH�UHTXLUHG�WR�SUHVHQW�WKH
UHSRUW�WR�WKH�7UHDVXUHU��DQG�WKH�7UHDVXUHU�LV�UHTXLUHG�WR�WDEOH�WKH
UHSRUW�LQ�HDFK�+RXVH�RI�3DUOLDPHQW�DV�VRRQ�DV�SUDFWLFDEOH�DIWHU
UHFHLYLQJ�WKH�UHSRUW�

7KH�DQQXDO�UHSRUW�RI�WKH�WKUHH�ILQDQFLDO�DJHQFLHV�PXVW�LQFOXGH��DW�D
PLQLPXP�

� D�UHSRUW�RI�RSHUDWLRQV��SUHSDUHG�E\�GLUHFWRUV�FRPPLVVLRQHUV�LQ
DFFRUGDQFH�ZLWK�2UGHUV�PDGH�E\�WKH�)LQDQFH�0LQLVWHU��DQG�SXEOLFO\
DYDLODEOH�
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� ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�GLUHFWRUV�FRPPLVVLRQHUV�WKDW
FRPSO\�ZLWK�2UGHUV�PDGH�E\�WKH�)LQDQFH�0LQLVWHU�DQG�ZKLFK�JLYH�D
WUXH�DQG�IDLU�YLHZ�RI�WKH�PDWWHUV�WKRVH�2UGHUV�UHTXLUH�WR�EH
LQFOXGHG�LQ�WKH�VWDWHPHQWV�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�DV�QHFHVVDU\
WR�HQVXUH�VXFK�D�WUXH�DQG�IDLU�YLHZ���7KH�GLUHFWRUV�FRPPLVVLRQHUV
PXVW�VWDWH�LQ�ZULWLQJ�WKDW�WKH�VWDWHPHQWV�SURYLGH�D�WUXH�DQG�IDLU
YLHZ��DQG

� D�UHSRUW�RI�WKH�&RPPRQZHDOWK�$XGLWRU�*HQHUDO�RQ�WKRVH�ILQDQFLDO
VWDWHPHQWV�DQG�DGGUHVVHG�WR�WKH�7UHDVXUHU�

6HFWLRQ����RI�WKH�&$&�$FW�DOVR�SURYLGHV�IRU�WKH�)LQDQFH�0LQLVWHU�WR
UHTXLUH�WKH�WKUHH�ILQDQFLDO�DJHQFLHV�WR�SURYLGH�LQWHULP�UHSRUWV��LQ
DGGLWLRQ�WR�WKHLU�DQQXDO�UHSRUWV��LQFOXGLQJ�D�UHSRUW�RI�WKH�ERGLHV

RSHUDWLRQV�DQG�WKHLU�ILQDQFLDO�VWDWHPHQWV�

$35$�GRHV�QRW�XQGHUWDNH�PDUNHW�WUDQVDFWLRQV���5HIHU�WR�VHFWLRQ����
IRU�LQIRUPDWLRQ�RQ�WKH�5HVHUYH�%DQN�

����� :KHUH�DSSOLFDEOH��DJJUHJDWH�LQIRUPDWLRQ�RQ�HPHUJHQF\
ILQDQFLDO�VXSSRUW�E\�ILQDQFLDO�DJHQFLHV�WR�ILQDQFLDO
LQVWLWXWLRQV�VKRXOG�EH�UHSRUWHG��DV�VRRQ�DV�VXFK�LQIRUPDWLRQ
ZLOO�QRW�EH�GLVUXSWLYH�WR�ILQDQFLDO�VWDELOLW\�

:KLOH�VXFK�VXSSRUW�KDV�EHHQ�H[WUHPHO\�UDUH��LW�LV�H[SHFWHG�WKDW�WKH
5HVHUYH�%DQN�ZRXOG�SXEOLVK�WKLV�LQIRUPDWLRQ�LQ�WKHLU�DQQXDO�UHSRUW�
DQG�ZKHUH�DSSURSULDWH��LQ�WKH�%XOOHWLQ��DOVR�UHIHU�WR�VHFWLRQ��������

� $35$�ZLOO�QRW�SURYLGH�ILQDQFLDO�VXSSRUW��LW�ZLOO�RQO\�DGYLVH�WKH
5HVHUYH�%DQN�

��� )LQDQFLDO�DJHQFLHV�VKRXOG�HVWDEOLVK�DQG�PDLQWDLQ�SXEOLF
LQIRUPDWLRQ�VHUYLFHV�

����� )LQDQFLDO�DJHQFLHV�VKRXOG�KDYH�D�SXEOLFDWLRQV�SURJUDP�
LQFOXGLQJ�DQ�$QQXDO�5HSRUW�DQG�UHSRUWV�RQ�WKH�SROLFLHV�DQG
DFWLYLWLHV�WKH\�DUH�SXUVXLQJ�DQG��ZKHUH�DSSOLFDEOH��UHOHYDQW
GDWD�

$6,&�DQG�$35$�ERWK�SXEOLVK�RU�LQWHQG�WR�SXEOLVK�DQQXDO�UHSRUWV
�$35$
V�ILUVW�UHSRUW�ZLOO�EH�UHOHDVHG�WKLV�\HDU����7KHVH�FRQWDLQ�EURDG
LQIRUPDWLRQ�RQ�WKHLU�DFWLYLWLHV�RYHU�WKH�\HDU��LQFOXGLQJ�WKHLU�SROLFLHV�
,Q�DGGLWLRQ��WKH�DJHQFLHV�SURYLGH�DJJUHJDWH�GDWD�RQ�WKH�VFRSH�DQG
QDWXUH�RI�WKH�LQVWLWXWLRQV�PDUNHWV�WKDW�WKH\�UHJXODWH�WR�IXUWKHU�SXEOLF
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NQRZOHGJH���6HQLRU�RIILFHUV�RI�WKH�DJHQFLHV�UHJXODUO\�JLYH�VSHHFKHV�LQ�D
YDULHW\�RI�IRUXPV�

� $35$�SXEOLVKHV�D�TXDUWHUO\�VWDWLVWLFDO�EXOOHWLQ�DQG�WKH�PRQWKO\
$XVWUDOLDQ�EDQNLQJ�VWDWLVWLFV�

� $6,&�SXEOLVKHV�D�PRQWKO\�QHZVOHWWHU�UHSRUWLQJ�RQ�LWV�DFWLYLWLHV�

5HIHU�WR�VHFWLRQ�������IRU�WKH�5HVHUYH�%DQN�

����� )LQDQFLDO�DJHQF\�RIILFLDOV�VKRXOG�PDNH�SXEOLF�DSSHDUDQFHV
WR�H[SODLQ�WKHLU�LQVWLWXWLRQ
V�REMHFWLYH�V��DQG�SHUIRUPDQFH�
DQG�KDYH�D�SUHVXPSWLRQ�LQ�IDYRXU�RI�UHOHDVLQJ�WKHLU
VSHHFKHV�WR�WKH�SXEOLF�

2IILFLDOV�RI�WKH�5HVHUYH�%DQN��$35$�DQG�$6,&�PDNH�UHJXODU�SXEOLF
DSSHDUDQFHV��LQFOXGLQJ�WKURXJK�VSHHFKHV�DQG�SDUWLFLSDWLRQ�LQ
FRQIHUHQFHV��PHHWLQJV��VHPLQDUV�DQG�DW�3DUOLDPHQWDU\�&RPPLWWHHV�DQG
XVH�WKHVH�RSSRUWXQLWLHV�WR�H[SODLQ�WKHLU�LQVWLWXWLRQ
V�REMHFWLYHV�DQG
SHUIRUPDQFH�

,I�WKH�3DUOLDPHQW�VR�GHFLGHV��RIILFLDOV�RI�DJHQFLHV�DUH�UHTXLUHG���XQGHU

WKH�3DUOLDPHQWDU\�3ULYLOHJHV�$FW��������WR�DSSHDU�DQG�WHVWLI\�UHJXODUO\
EHIRUH�3DUOLDPHQW���6HH�DOVR�VHFWLRQ�����

7KH�WKUHH�DJHQFLHV�SXEOLVK�WKH�PDMRULW\�RI�VSHHFKHV�E\�WKHLU�RIILFLDOV�
LQFOXGLQJ�RQ�WKH�LQWHUQHW�

��� 7H[WV�RI�UHJXODWLRQV�DQG�DQ\�RWKHU�JHQHUDOO\�DSSOLFDEOH
GLUHFWLYHV�DQG�JXLGHOLQHV�LVVXHG�E\�ILQDQFLDO�DJHQFLHV
VKRXOG�EH�UHDGLO\�DYDLODEOH�WR�WKH�SXEOLF�

,QVWUXPHQWV�RI�VXERUGLQDWH�OHJLVODWLRQ���LQFOXGLQJ�UHJXODWLRQV���DUH
UHTXLUHG�WR�EH�WDEOHG�LQ�3DUOLDPHQW�DQG�VXEMHFW�WR�GLVDOORZDQFH�ZLWKLQ
���VLWWLQJ�GD\V���7DEOHG�GRFXPHQWV�DUH�SXEOLFO\�DYDLODEOH��LQFOXGLQJ�RQ
WKH�LQWHUQHW�

,Q�DGGLWLRQ��WKH�5HVHUYH�%DQN��$35$�DQG�$6,&�DUH�UHTXLUHG�WR�SXEOLVK
QRQ�GLVDOORZDEOH�LQVWUXPHQWV��VXFK�DV�VWDQGDUGV��LQFOXGLQJ�E\
SXEOLVKLQJ�WKHP�LQ�WKH�&RPPRQZHDOWK�*D]HWWH���7KH�LQVWUXPHQWV�DUH
UHDGLO\�DYDLODEOH�DW�SXEOLF�OLEUDULHV��&RPPRQZHDOWK�%RRNVKRSV�DQG�RQ
WKH�LQWHUQHW�
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$6,&�SROLF\�VWDWHPHQWV�DQG�SUDFWLFH�QRWHV�DUH�SXEOLVKHG�LQ�WKH�$6,&
'LJHVW�

VIII  Accountability and assurances of
integrity by financial agencies

$XVWUDOLDQ�JRYHUQPHQW�DJHQFLHV�DUH�VXEMHFW�WR�WKH�&$&�$FW��ZKLFK
RXWOLQHV�WKH�UHSRUWLQJ�REOLJDWLRQV�RI�DJHQFLHV�DQG�LQFOXGHV�SURYLVLRQV
FRYHULQJ�WKH�FRQGXFW�RI�RIILFHUV���,Q�DGGLWLRQ��HDFK�DJHQF\
V�HQDEOLQJ
OHJLVODWLRQ�FDQ�LQFOXGH�DGGLWLRQDO�UHTXLUHPHQWV�IRU�UHSRUWLQJ�DQG�WKH
FRQGXFW�RI�WKH�ERDUG�DQG�RI�DJHQF\�RIILFHUV�

7KH�$XGLWRU�*HQHUDO�$FW������HVWDEOLVKHV�WKH�2IILFH�RI�$XGLWRU�*HQHUDO
DQG�VHWV�RXW�WKH�IXQFWLRQV�RI�WKH�$XGLWRU�*HQHUDO���7KH�DQQXDO�UHSRUWV
RI�*RYHUQPHQW�DJHQFLHV��LQFOXGLQJ�WKH�5HVHUYH�%DQN�DQG�$35$��DUH
VXEMHFW�WR�DQ�LQGHSHQGHQW�DXGLW�E\�WKH�$XGLWRU�*HQHUDO�DV�VWLSXODWHG�LQ
WKH�&$&�$FW�

7KH�)LQDQFLDO�0DQDJHPHQW�DQG�$FFRXQWDELOLW\�$FW������HVWDEOLVKHV�D
IUDPHZRUN�IRU�WKH�SURSHU�PDQDJHPHQW�RI�SXEOLF�PRQH\�ZKLFK�LV
KDQGOHG�E\�GHSDUWPHQWV�DQG�RWKHU�DJHQFLHV�WKDW�DFW�RQ�EHKDOI�RI�WKH
&RPPRQZHDOWK�

,Q�JHQHUDO��DOO�*RYHUQPHQW�DJHQFLHV�DUH�VXEMHFW�WR�WKH�)UHHGRP�RI
,QIRUPDWLRQ�$FW�������UHIHU�WR�%R[���RI�$WWDFKPHQW�$�WR�WKH�5HSRUW��
7KLV�LQFOXGHV�$35$��$6,&�DQG�WKH�5HVHUYH�%DQN���7KH�REMHFW�RI�WKLV
$FW�LV�WR�H[WHQG�DV�IDU�DV�SRVVLEOH�WKH�ULJKW�RI�WKH�$XVWUDOLDQ
FRPPXQLW\�WR�DFFHVV�LQIRUPDWLRQ�LQ�WKH�SRVVHVVLRQ�RI�WKH
&RPPRQZHDOWK�*RYHUQPHQW���7KH�$FW�PDNHV�DYDLODEOH�WR�WKH�SXEOLF
LQIRUPDWLRQ�DERXW�WKH�RSHUDWLRQV�RI�GHSDUWPHQWV�DQG�SXEOLF
DXWKRULWLHV�DQG�FUHDWHV�D�JHQHUDO�ULJKW�RI�DFFHVV�WR�LQIRUPDWLRQ�LQ�WKH
SRVVHVVLRQ�RI�GHSDUWPHQWV�DQG�SXEOLF�DXWKRULWLHV�

� 7KLV�ULJKW�LV�OLPLWHG�RQO\�E\�H[FHSWLRQV�DQG�H[HPSWLRQV�QHFHVVDU\
IRU�WKH�SURWHFWLRQ�RI�HVVHQWLDO�SXEOLF�LQWHUHVWV�DQG�WKH�SULYDWH�DQG
EXVLQHVV�DIIDLUV�RI�SHUVRQV�LQ�UHVSHFW�RI�ZKRP�LQIRUPDWLRQ�LV
FROOHFWHG�DQG�KHOG�E\�GHSDUWPHQWV�DQG�SXEOLF�DXWKRULWLHV���7KH
5HVHUYH�%DQN�LV�H[HPSWHG�E\�3DUW�,,�RI�WKH�$FW�LQ�VR�IDU�DV
GRFXPHQWV�FRQFHUQLQJ�EDQNLQJ�RSHUDWLRQV��LQFOXGLQJ�RSHQ�PDUNHW
RSHUDWLRQV�DQG�IRUHLJQ�H[FKDQJH�GHDOLQJV��DQG�H[FKDQJH�FRQWURO
PDWWHUV�DUH�FRQFHUQHG�
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��� 2IILFLDOV�RI�ILQDQFLDO�DJHQFLHV��ZKHUH�DSSOLFDEOH��VKRXOG
EH�DYDLODEOH�WR�DSSHDU�EHIRUH�D�GHVLJQDWHG�SXEOLF
DXWKRULW\�WR�UHSRUW�RQ�WKH�FRQGXFW�RI�SROLF\��H[SODLQLQJ
WKH�SROLF\�REMHFWLYH�V��RI�WKHLU�LQVWLWXWLRQ��UHSRUWLQJ�RQ
WKHLU�SHUIRUPDQFH�LQ�DFKLHYLQJ�WKHLU�REMHFWLYH�V���DQG�DV
DSSURSULDWH��H[FKDQJLQJ�YLHZV�RQ�WKH�VWDWH�RI�WKH
ILQDQFLDO�V\VWHP�

%RWK�+RXVHV�RI�WKH�$XVWUDOLDQ�3DUOLDPHQW�KDYH�WKH�SRZHU��XQGHU�WKH
3DUOLDPHQWDU\�3ULYLOHJHV�$FW�������WR�FRQGXFW�LQTXLUHV�DQG�KDYH�WKH�SRZHU
WR�FRPSHO�WKH�DWWHQGDQFH�RI�ZLWQHVVHV��WKH�JLYLQJ�RI�HYLGHQFH�DQG�WKH
SURGXFWLRQ�RI�GRFXPHQWV�

6HQLRU�RIILFHUV�RI�)HGHUDO�JRYHUQPHQW�GHSDUWPHQWV�DQG�VWDWXWRU\
ERGLHV�DUH�UHJXODUO\�FDOOHG�WR�WHVWLI\�EHIRUH�3DUOLDPHQWDU\�&RPPLWWHHV�
7HVWLI\LQJ�RIILFHUV�DUH�ERXQG�E\�SDUOLDPHQWDU\�SULYLOHJH�WR�EH�WUXWKIXO
DQG�WR�DQVZHU�WR�WKH�EHVW�RI�WKHLU�NQRZOHGJH���:KLOH�SXEOLF�DQG
SDUOLDPHQWDU\�DGYRFDF\�DQG�GHIHQFH�RI�JRYHUQPHQW�SROLFLHV�DQG
DGPLQLVWUDWLRQ�LV�WKH�SUHVHUYH�RI�WKH�0LQLVWHU��LW�LV�WKH�GXW\�RI�WKH
SXEOLF�VHUYDQW�WR�SURYLGH�IXOO�DQG�DFFXUDWH�LQIRUPDWLRQ�WR�WKH
3DUOLDPHQW�DERXW�IDFWXDO�DQG�WHFKQLFDO�EDFNJURXQG���*XLGHOLQHV�H[LVW
IRU�RIILFLDO�ZLWQHVVHV�DSSHDULQJ�EHIRUH�D�3DUOLDPHQWDU\�&RPPLWWHH�

,Q�WKH�6WDWHPHQW�RQ�WKH�&RQGXFW�RI�0RQHWDU\�3ROLF\�DJUHHG�WR�E\�WKH
*RYHUQRU�RI�WKH�5HVHUYH�%DQN�DQG�WKH�7UHDVXUHU��WKH�*RYHUQRU�DJUHHG
WR�DSSHDU�EHIRUH�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�6WDQGLQJ�&RPPLWWHH�RQ
)LQDQFLDO�,QVWLWXWLRQV�DQG�3XEOLF�$GPLQLVWUDWLRQ�WZLFH�D�\HDU����2WKHU
VHQLRU�%DQN�RIILFHUV�DOVR�UHJXODUO\�DSSHDU�EHIRUH�WKLV�DQG�RWKHU
3DUOLDPHQWDU\�&RPPLWWHHV�

:KLOH�WKH�$35$�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�KDYH�QR�VLPLODU
FRPPLWPHQW�WR�DSSHDU�EHIRUH�3DUOLDPHQWDU\�&RPPLWWHHV��WKH\�DUH
H[SHFWHG�WR�GR�VR�RQ�UHTXHVW�

��� :KHUH�DSSOLFDEOH��ILQDQFLDO�DJHQFLHV�VKRXOG�SUHSDUH�DQG
SXEOLVK�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKHLU�RSHUDWLRQV
RQ�D�SUHDQQRXQFHG�VFKHGXOH�

5HIHU�WR�VHFWLRQ�����
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����� 7KH�ILQDQFLDO�VWDWHPHQWV�VKRXOG�EH�DXGLWHG�E\�DQ
LQGHSHQGHQW�RXWVLGH�DXGLWRU��DQG�DQ\�TXDOLILFDWLRQ�WR�WKH
VWDWHPHQWV�VKRXOG�EH�DQ�LQWHJUDO�SDUW�RI�WKH�SXEOLFO\
GLVFORVHG�ILQDQFLDO�VWDWHPHQWV�

7KH�&$&�$FW��VHFWLRQ����UHTXLUHV�WKDW�DOO�&RPPRQZHDOWK�JRYHUQPHQW
DJHQFLHV�EH�VXEMHFW�WR�WKH�LQGHSHQGHQW�DXGLW�RI�WKH�$XGLWRU�*HQHUDO�
7KHVH�DXGLWV�DUH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�$XVWUDOLDQ�1DWLRQDO
$XGLW�2IILFH�$XGLWLQJ�6WDQGDUGV�ZKLFK�LQFRUSRUDWH�WKH�$XVWUDOLDQ
$XGLWLQJ�6WDQGDUGV���7KH�$XGLWRU�*HQHUDO
V�DXGLW�RSLQLRQ�LV�SXEOLVKHG
DV�SDUW�RI�HDFK�DJHQF\
V�DQQXDO�UHSRUW�

����� ,QIRUPDWLRQ�RQ�DFFRXQWLQJ�SROLFLHV�VKRXOG�EH�SXEOLFO\
GLVFORVHG�

7KH�DQQXDO�UHSRUWV�RI�WKH�5HVHUYH�%DQN��$6,&�DQG�$35$�LQFOXGH��RU
ZLOO�LQFOXGH��LQIRUPDWLRQ�RQ�DFFRXQWLQJ�SROLFLHV��LQ�DFFRUGDQFH�ZLWK
$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV���DQG�LQWHUQDO�DXGLW�DUUDQJHPHQWV�

����� ,QWHUQDO�JRYHUQDQFH�SURFHGXUHV�QHFHVVDU\�WR�HQVXUH�WKH
LQWHJULW\�RI�RSHUDWLRQV��SDUWLFXODUO\�LQWHUQDO�DXGLW
DUUDQJHPHQWV��VKRXOG�EH�SXEOLFO\�GLVFORVHG�

)RU�WKH�5HVHUYH�%DQN��UHIHU�WR�VHFWLRQ�������

$35$�KDV�\HW�WR�SXEOLVK�DQ�DQQXDO�UHSRUW���+RZHYHU��LW�LV�H[SHFWHG
WKDW�$35$�ZLOO�GLVFORVH�LQWHUQDO�JRYHUQDQFH�DUUDQJHPHQWV�LQ
DFFRUGDQFH�ZLWK�QRUPDO�GLVFORVXUH�UHTXLUHPHQWV�

��� ,QIRUPDWLRQ�RQ�RSHUDWLQJ�H[SHQVHV�DQG�UHYHQXHV�RI
ILQDQFLDO�DJHQFLHV�VKRXOG�EH�PDGH�DYDLODEOH�WR�WKH
SXEOLF�DQQXDOO\�

7KLV�LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DV�GHVFULEHG�LQ
VHFWLRQV������
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��� 6WDQGDUGV�IRU�WKH�FRQGXFW�RI�SHUVRQDO�ILQDQFLDO�DIIDLUV�RI
RIILFLDOV�DQG�VWDII�RI�ILQDQFLDO�DJHQFLHV�DQG�UXOHV�WR
SUHYHQW�H[SORLWDWLRQ�RI�FRQIOLFWV�RI�LQWHUHVW��LQFOXGLQJ
DQ\�JHQHUDO�ILGXFLDU\�REOLJDWLRQ��VKRXOG�EH�SXEOLFO\
GLVFORVHG�

$6,&�DQG�$35$�KDYH�VWDQGDUGV�RI�FRQGXFW�IRU�WKH�SHUVRQDO�ILQDQFLDO
DIIDLUV�RI�LWV�RIILFHUV�EXW�DW�SUHVHQW�WKHVH�DUH�QRW�SXEOLFO\�GLVFORVHG�

� 7KH�&KDLUPDQ�RI�$6,&�LV�UHTXLUHG�WR�GLVFORVH�DOO�SHFXQLDU\�LQWHUHVWV
WR�WKH�0LQLVWHU�DQG�RWKHU�&RPPLVVLRQ�PHPEHUV�DQG�VHQLRU�RIILFHUV
PXVW�GLVFORVH�ILQDQFLDO�LQWHUHVWV�WR�WKH�&KDLUPDQ�

5HIHU�WR�VHFWLRQ�����IRU�WKH�5HVHUYH�%DQN�

����� ,QIRUPDWLRQ�DERXW�SURWHFWLRQ�IRU�RIILFLDOV�DQG�VWDII�RI
DJHQFLHV�LQ�WKH�FRQGXFW�RI�WKHLU�RIILFLDO�GXWLHV�VKRXOG�EH
SXEOLFO\�GLVFORVHG�

7KH�$35$�$FW��WKH�%DQNLQJ�$FW�DQG�WKH�$6,&�$FW�SURYLGH�$35$�DQG
$6,&�VWDII�ZLWK�DQ�LQGHPQLW\�IURP�OLDELOLW\�IRU�DQ\�DFWLYLW\�GRQH�LQ
JRRG�IDLWK�DQG�ZLWKRXW�QHJOLJHQFH�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�GXWLHV�

)RU�WKH�5HVHUYH�%DQN��WKLV�LQIRUPDWLRQ�LV�QRW�SURYLGHG�WR�WKH�SXEOLF�


