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CONFORMANCE WITH THE STATEMENT OF

OBJECTIVES AND PRINCIPLES OF

SECURITIES REGULATION DEVELOPED BY

THE IOSCO
7KH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�RI�6HFXULWLHV�&RPPLVVLRQV��,26&2�
6WDWHPHQW�RI�2EMHFWLYHV�DQG�3ULQFLSOHV�RI�6HFXULWLHV�5HJXODWLRQ
GRFXPHQW�VHWV�RXW����SULQFLSOHV�RI�VHFXULWLHV UHJXODWLRQ��ZKLFK�DUH
EDVHG�XSRQ�WKUHH�REMHFWLYHV�RI�VHFXULWLHV�UHJXODWLRQ���7KHVH�DUH�

� 7KH�SURWHFWLRQ�RI�LQYHVWRUV�

� (QVXULQJ�WKDW�PDUNHWV�DUH�IDLU��HIILFLHQW�DQG�WUDQVSDUHQW�

� 7KH�UHGXFWLRQ�RI�V\VWHPLF�ULVN�

7KH�SULQFLSOHV�DUH�JURXSHG�LQWR�HLJKW�FDWHJRULHV��WKH�UHJXODWRU�
VHOI�UHJXODWLRQ��HQIRUFHPHQW�RI�VHFXULWLHV�UHJXODWLRQ��FRRSHUDWLRQ�LQ
UHJXODWLRQ��LVVXHUV��FROOHFWLYH�LQYHVWPHQW�VFKHPHV��PDUNHW
LQWHUPHGLDULHV��DQG�WKH�VHFRQGDU\�PDUNHW�

$XVWUDOLD�PHHWV�WKHVH�,26&2�REMHFWLYHV��WKURXJK�SURYLVLRQV�XQGHU�WKH
&RUSRUDWLRQV�/DZ�ZKLFK�SURYLGH�LQYHVWRU�SURWHFWLRQ�DJDLQVW
PDQLSXODWLYH�DQG�IUDXGXOHQW�SUDFWLFHV��ZKLOH�PDLQWDLQLQJ�PDUNHW
LQWHJULW\�E\�SURPRWLQJ�FRQILGHQW�DQG�LQIRUPHG�SDUWLFLSDWLRQ�RI
LQYHVWRUV��6\VWHPLF�ULVN�LV�PDQDJHG�WKURXJK�D�VHFXUH�SD\PHQWV�DQG
FOHDUDQFH�V\VWHP�DQG�WKH�VXSHUYLVLRQ�RI�PDUNHW�SDUWLFLSDQWV��GLUHFWO\
DQG�LQGLUHFWO\��WKURXJK�WKH�UHJXODWRU�DQG�FR�UHJXODWRU\�ERGLHV�

7KH�VWDQGDUGV�DUH�LQWHQGHG�WR�UHFRJQLVH�WKH�QHHG�IRU�SUDFWLFHV�WR
GHYHORS�DV�WKH�PDUNHWV�FKDQJH�DQG�DV�WHFKQRORJ\�DQG�LPSURYHG
FRRUGLQDWLRQ�DPRQJ�UHJXODWRUV�PDNHV�RWKHU�VWUDWHJLHV�DYDLODEOH��7KH
UHIHUHQFH�WR�VHFXULWLHV�PDUNHWV�LV�EURDG��DSSO\LQJ�WR�DOO�WKH�YDULRXV
PDUNHW�VHFWRUV��LQ�SDUWLFXODU��WR�WKH�GHULYDWLYHV�PDUNHWV�

)XOO�GLVFORVXUH�RI�LQIRUPDWLRQ�PDWHULDO�WR�LQYHVWRUV
�GHFLVLRQV�LV
UHTXLUHG���,QYHVWRUV�DUH��WKHUHE\��EHWWHU�DEOH�WR�DVVHVV�WKH�SRWHQWLDO�ULVNV
DQG�UHZDUGV�RI�WKHLU�LQYHVWPHQWV�DQG��WKXV��WR�SURWHFW�WKHLU�RZQ
LQWHUHVWV��'LVFORVXUH�LV�UHTXLUHG�ERWK�DW�WKH�WLPH�RI�LQLWLDO�RIIHULQJ�RI
VHFXULWLHV�DQG�RQ�D�FRQWLQXRXV�GLVFORVXUH�EDVLV���2QO\�OLFHQVHG�RU
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DXWKRULVHG�SHUVRQV�DUH�SHUPLWWHG�WR�KROG�WKHPVHOYHV�RXW�WR�WKH�SXEOLF
DV�SURYLGLQJ�LQYHVWPHQW�VHUYLFHV�

$XVWUDOLD
V�UHJXODWRU��WKH�$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV
&RPPLVVLRQ��$6,&���DFWLYHO\�FDUULHV�RXW�LQVSHFWLRQ��VXUYHLOODQFH�DQG
FRPSOLDQFH�SURJUDPV���,Q�DGGLWLRQ��VHOI�UHJXODWRU\�RUJDQLVDWLRQV�VXFK
DV�WKH�H[FKDQJHV��DUH�UHTXLUHG�WR�DFWLYHO\�FDUU\�RXW�WKHLU�UHJXODWRU\
UHVSRQVLELOLWLHV���7KH�UHJXODWRU�KDV�DQ�REOLJDWLRQ�DQG�WKH�UHVRXUFHV�WR
SXUVXH�LQYHVWLJDWLRQV�DQG�HQIRUFH�WKH�ODZ�IRU�ZKLFK�LW�KDV�UHJXODWRU\
UHVSRQVLELOLW\�IRU�WKH�EHQHILW�RI�LQYHVWRUV���,Q�DGGLWLRQ��$XVWUDOLDQ
VHFXULWLHV�ODZ�SURYLGHV�LQYHVWRUV�ZLWK�ULJKWV�WR�WDNH�FLYLO�DFWLRQ�WKURXJK
WKH�QRUPDO�FRXUW�V\VWHP�DV�D�PHDQV�RI�UHGUHVV�DQG�FRPSHQVDWLRQ�IRU
LPSURSHU�EHKDYLRXU�

([FKDQJHV�UHTXLUH�DXWKRULVDWLRQ�RI�WKH�0LQLVWHU�IRU�)LQDQFLDO�6HUYLFHV
DQG�5HJXODWLRQ�WR�DOWHU�WKHLU�WUDGLQJ�UXOHV��ZKLFK�DUH�VXEMHFW�WR
UHJXODWRU\�UHYLHZ�E\�$6,&�WR�HQVXUH�IDLU�DQG�RUGHUO\�PDUNHWV�
7UDQVSDUHQF\�LV�DVVLVWHG�E\�LQIRUPDWLRQ�EHLQJ�PDGH�SXEOLFO\�DYDLODEOH
RQ�D�UHDO�WLPH�EDVLV���$XVWUDOLDQ�ODZ�LV�LQWHQGHG�WR�JLYH�LQYHVWRUV�IDLU
DFFHVV�WR�UHOLDEOH�PDUNHW�IDFLOLWLHV�DQG�SULFH�LQIRUPDWLRQ�ZLWK�DGYDQFHG�
HIILFLHQW�HOHFWURQLF�FOHDULQJ�DQG�VHWWOHPHQW�V\VWHPV�
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5HJXODWRU

7KH UHVSRQVLELOLWLHV RI WKH UHJXODWRU VKRXOG EH

FOHDUO\ DQG REMHFWLYHO\ VWDWHG�

7KH SRZHUV RI WKH $XVWUDOLDQ PDUNHWV UHJXODWRU� WKH $XVWUDOLDQ 6HFXULWLHV DQG

,QYHVWPHQW &RPPLVVLRQ �$6,&� DUH FOHDUO\ VHW RXW LQ LWV HQDEOLQJ OHJLVODWLRQ�

7KH UHVSRQVLELOLWLHV RI WKH UHJXODWRU DUH UHODWHG WR VSHFLILF OHJLVODWLRQ DQG WKH

SRZHUV SURYLGHG WR LW XQGHU WKHVH ODZV�

7KH HQDEOLQJ OHJLVODWLRQ DOVR LQFOXGHV D VHW RI DLPV ZKLFK WKH UHJXODWRU PXVW VWULYH

WR DFKLHYH�

7KH UHJXODWRU VKRXOG EH RSHUDWLRQDOO\ LQGHSHQGHQW

DQG DFFRXQWDEOH LQ WKH H[HUFLVH RI LWV IXQFWLRQV

DQG SRZHUV�

7KH UHJXODWRU LV HVWDEOLVKHG DV DQ LQGHSHQGHQW� VWDWXWRU\ ERG\� ,W LV VHSDUDWH IURP

WKH H[HFXWLYH DUP RI JRYHUQPHQW� RSHUDWLQJ XQGHU LWV RZQ EXGJHW SURYLGHG E\ WKH

*RYHUQPHQW�

,Q $XVWUDOLD� WKH UHJXODWRU LV UHVSRQVLEOH IRU UHJXODWLRQ� PHDQLQJ KRZ ODZV DUH WR EH

DSSOLHG� 7KH *RYHUQPHQW LV UHVSRQVLEOH IRU WKH GHYHORSPHQW RI SROLF\ LQ UHODWLRQ

WR WKH ODZ�

7KH UHJXODWRU LV DFFRXQWDEOH WR WKH UHVSRQVLEOH 0LQLVWHU RI WKH *RYHUQPHQW IRU WKH

H[HUFLVH RI LWV SRZHUV DQG IXQFWLRQV� $W SUHVHQW WKH 0LQLVWHU IRU )LQDQFLDO 6HUYLFHV

DQG 5HJXODWLRQ LV UHVSRQVLEOH IRU WKH UHJXODWRU� 7KLV UROH FRPHV XQGHU WKH

7UHDVXUHU
V SRUWIROLR�

7KH UHJXODWRU VKRXOG KDYH DGHTXDWH SRZHUV�

SURSHU UHVRXUFHV DQG WKH FDSDFLW\ WR SHUIRUP LWV

IXQFWLRQV DQG H[HUFLVH LWV SRZHUV�

$XVWUDOLDQ ODZV UHJXODWLQJ ILQDQFLDO VHUYLFHV SURYLGH D UDQJH RI WRROV ZKLFK DUH

GHVLJQHG WR HQVXUH WKDW DSSURSULDWH FRPSOLDQFH PHFKDQLVPV H[LVW VR WKDW

LQIRUPDWLRQ LV SURYLGHG WR RU FDQ EH DFFHVVHG E\ WKH UHJXODWRU DQG DFWLRQ FDQ EH

WDNHQ LI D EUHDFK LV GHWHFWHG�
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&RQWLQXHG IURP SUHYLRXV SDJH 8QGHU WKHVH ODZV WKH UHJXODWRU KDV SRZHUV WKDW DOORZ LW� LQWHU DOLD� WR PDNH

DVVHVVPHQWV� UHYLHZV� FDUU\ RXW LQYHVWLJDWLRQV DQG PDNH RUGHUV� ,WV SRZHUV LQFOXGH

WKH DELOLW\ WR LQLWLDWH FLYLO DFWLRQV WR VHHN YDULRXV UHPHGLHV DYDLODEOH XQGHU $XVWUDOLDQ

ODZ VXFK DV PRQHWDU\ GDPDJHV�

7KH UHJXODWRU LV DOVR DEOH WR FDUU\ RXW FULPLQDO LQYHVWLJDWLRQV LQ RUGHU WR JDWKHU

HYLGHQFH ZKLFK FDQ EH UHIHUUHG WR D UHOHYDQW FULPLQDO HQIRUFHPHQW DJHQF\ RU

SURVHFXWRU�

7KH UHJXODWRU LV SURYLGHG ZLWK VLJQLILFDQW UHVRXUFLQJ WKDW LV FRPPHQVXUDWH ZLWK WKH

UHVSRQVLELOLWLHV LW LV UHTXLUHG WR FDUU\ RXW� 7KH QDWLRQDO JRYHUQPHQW DXGLWRU

�$XVWUDOLDQ 1DWLRQDO $XGLW 2IILFH� KDV WKH GLVFUHWLRQDU\ SRZHU WR FDUU\ RXW

SHUIRUPDQFH DXGLWV RI WKH UHJXODWRU�

7KH UHJXODWRU VKRXOG DGRSW FOHDU DQG FRQVLVWHQW

UHJXODWRU\ SURFHVVHV�

7KH UHJXODWRU RSHUDWHV LQ DQ RSHQ DQG WUDQVSDUHQW ZD\� ,W SXEOLFO\ DUWLFXODWHV LWV

YLHZV� LQWHUSUHWDWLRQ RI WKH ODZ DQG DSSURDFK WR HQIRUFHPHQW� WKURXJK ERWK IRUPDO

GRFXPHQWDWLRQ VXFK DV SROLF\ VWDWHPHQWV DQG LQIRUPDO PHDQV VXFK DV FRQIHUHQFHV

DQG PHHWLQJV ZLWK LQGXVWU\ SDUWLFLSDQWV�

7KH UHJXODWRU DOVR FDUULHV RXW ZLGH�UDQJLQJ FRQVXOWDWLRQ LQ WKH SROLF\ GHYHORSPHQW

SURFHVV�

7KH VWDII RI WKH UHJXODWRU VKRXOG REVHUYH WKH

KLJKHVW SURIHVVLRQDO VWDQGDUGV LQFOXGLQJ

DSSURSULDWH VWDQGDUGV RI FRQILGHQWLDOLW\�

6WDII DUH ERXQG E\ WKH VWDQGDUGV DQG UHTXLUHPHQWV JHQHUDOO\ DSSO\LQJ WR SXEOLF

RIILFLDOV LQ $XVWUDOLD XQGHU QDWLRQDO ODZV VHW GRZQ LQ WKH 3XEOLF 6HUYLFH $FW �����
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6HOI�UHJXODWLRQ

7KH UHJXODWRU\ UHJLPH VKRXOG PDNH DSSURSULDWH
XVH RI 6HOI�5HJXODWRU\ 2UJDQLVDWLRQV �652V� WKDW

H[HUFLVH VRPH GLUHFW RYHUVLJKW UHVSRQVLELOLW\ IRU
WKHLU UHVSHFWLYH DUHDV RI FRPSHWHQFH� WR WKH H[WHQW
DSSURSULDWH WR WKH VL]H DQG FRPSOH[LW\ RI WKH
PDUNHWV�

$XWKRULVHG H[FKDQJHV DQG IXWXUHV PDUNHWV KDYH FR�UHJXODWRU\ UHVSRQVLELOLWLHV ZLWK
WKH UHJXODWRU� 7KH H[FKDQJHV DUH UHTXLUHG WR GHYHORS EXVLQHVV UXOHV ZKLFK UHJXODWH

WKH FRQGXFW RI WKHLU PHPEHUV DQG WKH RSHUDWLRQ RI PDUNHWV� $Q\ DPHQGPHQWV WR
WKH EXVLQHVV UXOHV UHTXLUH WKH H[FKDQJH WR ORGJH ZLWK WKH $XVWUDOLDQ 6HFXULWLHV DQG
,QYHVWPHQW &RPPLVVLRQ ZULWWHQ QRWLFH RI WKHVH FKDQJHV� ZLWKLQ �� GD\V RI WKH
DPHQGPHQW EHLQJ PDGH� 7KH $6,& LV UHTXLUHG WR VHQG D FRS\ WR WKH 0LQLVWHU IRU
)LQDQFLDO 6HUYLFHV DQG 5HJXODWLRQ� WKH FXUUHQW UHVSRQVLEOH 0LQLVWHU� ZKR ZLWKLQ
�� GD\V RI UHFHLSW RI WKH QRWLFH PD\ GLVDOORZ WKH ZKROH RU D VSHFLILHG SDUW RI DQ
DPHQGPHQW�

652V VKRXOG EH VXEMHFW WR WKH RYHUVLJKW RI WKH
UHJXODWRU DQG VKRXOG REVHUYH VWDQGDUGV RI IDLUQHVV
DQG FRQILGHQWLDOLW\ ZKHQ H[HUFLVLQJ SRZHUV DQG
GHOHJDWHG UHVSRQVLELOLWLHV�

7KH UHJXODWRU SURYLGHV UHJXODWRU\ RYHUVLJKW RI FR�UHJXODWRU\ ERGLHV� $XVWUDOLDQ ODZ
LQFOXGHV UHTXLUHPHQWV IRU SURFHGXUDO IDLUQHVV� LQFOXGLQJ QDWXUDO MXVWLFH� IRU ERGLHV
FDUU\LQJ RXW DGPLQLVWUDWLYH DQG UHJXODWRU\ IXQFWLRQV�

7KH UHJXODWRU VKRXOG KDYH FRPSUHKHQVLYH
LQVSHFWLRQ� LQYHVWLJDWLRQ DQG VXUYHLOODQFH SRZHUV�

7KH UHJXODWRU KDV D UDQJH RI FRPSOLDQFH DQG HQIRUFHPHQW WRROV DW LWV GLVSRVDO�
7KHVH LQFOXGH SRZHUV GHDOLQJ ZLWK LQVSHFWLRQ DQG LQYHVWLJDWLRQ� 6RPH DUH JHQHUDO

LQ VFRSH DQG DSSOLFDWLRQ� ZKLOH RWKHUV DUH VSHFLILF WR SDUWLFXODU RIIHQFHV�

7KH UHJXODWRU VKRXOG KDYH FRPSUHKHQVLYH
HQIRUFHPHQW SRZHUV�

7KH UHJXODWRU KDV WKH SRZHU WR HQIRUFH ODZV IRU ZKLFK LW KDV UHJXODWRU\
UHVSRQVLELOLW\� 7KHVH SRZHUV HQDEOH LW WR WDNH� DV DSSURSULDWH� FLYLO RU DGPLQLVWUDWLYH
DFWLRQ DQG WR UHIHU PDWWHUV IRU FULPLQDO SURVHFXWLRQ�

7KH UHJXODWRU\ V\VWHP VKRXOG HQVXUH DQ HIIHFWLYH

DQG FUHGLEOH XVH RI LQVSHFWLRQ� LQYHVWLJDWLRQ�
VXUYHLOODQFH DQG HQIRUFHPHQW SRZHUV DQG LPSOH�
PHQWDWLRQ RI DQ HIIHFWLYH FRPSOLDQFH SURJUDP�

7KH UHJXODWRU DLPV WR HQVXUH WKDW LW FDUULHV RXW LWV IXQFWLRQV LQ DQ HIIHFWLYH DQG

FUHGLEOH ZD\�

,Q WKH UHSRUWLQJ \HDU �������� ��� RI LWV HQIRUFHPHQW DFWLRQV ZHUH VXFFHVVIXO�
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&RRSHUDWLRQ LQ UHJXODWLRQ

7KH UHJXODWRU VKRXOG KDYH DXWKRULW\ WR VKDUH ERWK

SXEOLF DQG QRQ�SXEOLF LQIRUPDWLRQ ZLWK GRPHVWLF

DQG IRUHLJQ FRXQWHUSDUWV�

6SHFLILF SURYLVLRQ LV FRQWDLQHG LQ WKH 0XWXDO $VVLVWDQFH LQ %XVLQHVV 5HJXODWLRQ $FW �����
ZKLFK DOORZV WKH UHJXODWRU WR GLVFORVH LQIRUPDWLRQ WR GRPHVWLF DQG IRUHLJQ

DJHQFLHV�

5HJXODWRUV VKRXOG HVWDEOLVK LQIRUPDWLRQ VKDULQJ

PHFKDQLVPV WKDW VHW RXW ZKHQ DQG KRZ WKH\ ZLOO

VKDUH ERWK SXEOLF DQG QRQ�SXEOLF LQIRUPDWLRQ

ZLWK WKHLU GRPHVWLF DQG IRUHLJQ FRXQWHUSDUWV�

$6,& KDV VLJQHG 0HPRUDQGD RI XQGHUVWDQGLQJ �028V� ZLWK �� RYHUVHDV

FRXQWHUSDUWV DV ZHOO DV QRQ�JRYHUQPHQW FR�UHJXODWRUV VXFK DV WKH $XVWUDOLDQ 6WRFN

([FKDQJH �$6;� DQG WKH 6\GQH\ )XWXUHV ([FKDQJH �6)(�� 028V DUH VWDWHPHQWV RI

LQWHQW EHWZHHQ DJHQFLHV� UHIOHFWLQJ D ZLOOLQJQHVV WR FRRSHUDWH RQ PXWXDOO\ DJUHHG

WHUPV LQ UHVSHFW RI LQIRUPDWLRQ H[FKDQJH� LQYHVWLJDWLYH DVVLVWDQFH DQG UHJXODWRU\

PDWWHUV JHQHUDOO\�

7KH UHJXODWRU\ V\VWHP VKRXOG DOORZ IRU DVVLVWDQFH

WR EH SURYLGHG WR IRUHLJQ UHJXODWRUV ZKR QHHG WR

PDNH LQTXLULHV LQ WKH GLVFKDUJH RI WKHLU IXQFWLRQV

DQG H[HUFLVH RI WKHLU SRZHUV�

7KH 0XWXDO $VVLVWDQFH LQ %XVLQHVV 5HJXODWLRQ $FW ����� JUDQWV WKH UHJXODWRU WKH PHGLXP

WR H[HUFLVH FRPSXOVRU\ SRZHUV IRU WKH IXQFWLRQV DQG SXUSRVHV RI IRUHLJQ

UHJXODWRUV� 7KLV LQFOXGHV SRZHU WR REWDLQ ERRNV DQG UHFRUGV DQG FRQGXFW

LQWHUYLHZV� 7KH IRUHLJQ UHJXODWRU LV UHTXLUHG WR JLYH DQ XQGHUWDNLQJ WR SUHVHUYH WKH

SULYLOHJH DJDLQVW VHOI�LQFULPLQDWLRQ� $XWKRULVDWLRQ IURP WKH $WWRUQH\�*HQHUDO PXVW

EH REWDLQHG EHIRUH WKH UHJXODWRU H[HUFLVHV WKHVH SRZHUV�

3ULQFLSOHV IRU LVVXHUV

7KHUH VKRXOG EH IXOO� WLPHO\ DQG DFFXUDWH

GLVFORVXUH RI ILQDQFLDO UHVXOWV DQG RWKHU

LQIRUPDWLRQ WKDW LV PDWHULDO WR LQYHVWRUV
 GHFLVLRQV�

$XVWUDOLDQ ODZ LPSRVHV JHQHUDO FRQWLQXRXV GLVFORVXUH REOLJDWLRQV� 7KHVH

REOLJDWLRQV DSSO\ WR LVVXHUV RI VHFXULWLHV IRU ERWK OLVWHG DQG QRQ�OLVWHG HQWLWLHV�

7KH $XVWUDOLDQ 6WRFN ([FKDQJH /LVWLQJ 5XOHV VXSSOHPHQW WKH GLVFORVXUH REOLJDWLRQV

ZLWK DGGLWLRQDO UHSRUWLQJ UHTXLUHPHQWV
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+ROGHUV RI VHFXULWLHV LQ D FRPSDQ\ VKRXOG EH

WUHDWHG LQ D IDLU DQG HTXLWDEOH PDQQHU�

7KH $XVWUDOLDQ 6WRFN ([FKDQJH /LVWLQJ 5XOHV LQFOXGH WKH SULQFLSOH WKDW VHFXULWLHV

PXVW KDYH ULJKWV DQG REOLJDWLRQV DWWDFKLQJ WR WKHP WKDW DUH IDLU WR QHZ DQG H[LVWLQJ

VHFXULW\ KROGHUV�

$FFRXQWLQJ DQG DXGLWLQJ VWDQGDUGV VKRXOG EH RI D

KLJK DQG LQWHUQDWLRQDOO\ DFFHSWDEOH TXDOLW\�

7KLV LVVXH LV FRYHUHG LQ GHWDLO LQ WKLV 5HSRUW XQGHU WKH KHDGLQJ RI $FFRXQWLQJ

6WDQGDUGV�

&ROOHFWLYH LQYHVWPHQW VFKHPHV

7KH UHJXODWRU\ V\VWHP VKRXOG VHW VWDQGDUGV IRU WKH

HOLJLELOLW\ DQG WKH UHJXODWLRQ RI WKRVH ZKR ZLVK WR

PDUNHW RU RSHUDWH D FROOHFWLYH LQYHVWPHQW VFKHPH�

&ROOHFWLYH LQYHVWPHQW VFKHPHV� NQRZQ DV ¶PDQDJHG LQYHVWPHQW VFKHPHV· LQ

$XVWUDOLD� DUH VXEMHFW WR GHWDLOHG UHJXODWRU\ UHTXLUHPHQWV XQGHU WKH ODZ� 7KHVH

VFKHPHV QHHG WR PHHW HOLJLELOLW\ DQG RSHUDWLRQDO UHTXLUHPHQWV�

7KH UHJXODWRU\ V\VWHP VKRXOG SURYLGH IRU UXOHV

JRYHUQLQJ WKH OHJDO IRUP DQG VWUXFWXUH RI

FROOHFWLYH LQYHVWPHQW VFKHPHV DQG WKH VHJUHJDWLRQ

DQG SURWHFWLRQ RI FOLHQW DVVHWV�

7KH OHJDO IRUP DQG VWUXFWXUH RI PDQDJHG LQYHVWPHQW VFKHPHV DUH VSHFLILHG XQGHU

WKH ODZ� 7KH SURYLVLRQV SURYLGH IRU WKH VHJUHJDWLRQ DQG SURWHFWLRQ RI FOLHQW DVVHWV�

5HJXODWLRQ VKRXOG UHTXLUH GLVFORVXUH� DV VHW IRUWK

XQGHU WKH SULQFLSOHV IRU LVVXHUV� ZKLFK LV QHFHVVDU\

WR HYDOXDWH WKH VXLWDELOLW\ RI D FROOHFWLYH

LQYHVWPHQW VFKHPH IRU D SDUWLFXODU LQYHVWRU DQG

WKH YDOXH RI WKH LQYHVWRU
V LQWHUHVW LQ WKH VFKHPH�

0DQDJHG LQYHVWPHQW VFKHPHV DUH VXEMHFW WR JHQHUDO SURVSHFWXV GLVFORVXUH

UHTXLUHPHQWV� ,QIRUPDWLRQ PDWHULDO WR PDNLQJ DQ LQYHVWPHQW GHFLVLRQ PXVW EH

GLVFORVHG WR SRWHQWLDO LQYHVWRUV�

5HJXODWLRQ VKRXOG HQVXUH WKDW WKHUH LV D SURSHU

DQG GLVFORVHG EDVLV IRU DVVHW YDOXDWLRQ DQG WKH

SULFLQJ DQG WKH UHGHPSWLRQ RI XQLWV LQ D FROOHFWLYH

LQYHVWPHQW VFKHPH�

8QGHU WKH JHQHUDO SURVSHFWXV GLVFORVXUH UHTXLUHPHQW WKLV LQIRUPDWLRQ VKRXOG EH

SURYLGHG�
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3ULQFLSOHV IRU PDUNHW LQWHUPHGLDULHV

5HJXODWLRQ VKRXOG SURYLGH IRU PLQLPXP HQWU\
VWDQGDUGV IRU PDUNHW LQWHUPHGLDULHV�

$XVWUDOLDQ ODZ UHTXLUHV VHFXULWLHV GHDOHUV� LQYHVWPHQW DGYLVHUV� DQG IXWXUHV EURNHUV
DQG DGYLVHUV WR KROG DQ DSSURSULDWH OLFHQFH�

5HSUHVHQWDWLYHV PXVW KROG D SURSHU DXWKRULW\ DQG WKHLU SULQFLSDO PXVW EH OLFHQVHG�

7KH JUDQWLQJ RI D OLFHQFH LV VXEMHFW WR FRQGLWLRQV XQGHU WKH ODZ DQG DQ\ IXUWKHU
FRQGLWLRQV LPSRVHG E\ WKH UHJXODWRU� &ULWHULD IRU JUDQWLQJ OLFHQFHV LQFOXGH
HGXFDWLRQDO TXDOLILFDWLRQV DQG UHOHYDQW H[SHULHQFH�

7KH UHJXODWRU KDV LVVXHG D SROLF\ VWDWHPHQW RXWOLQLQJ WKH FRPSHWHQF\ VWDQGDUGV
H[SHFWHG RI SHRSOH DSSO\LQJ IRU D OLFHQFH WR JLYH DGYLFH RQ VHFXULWLHV�

7KHUH VKRXOG EH LQLWLDO DQG RQJRLQJ FDSLWDO DQG
RWKHU SUXGHQWLDO UHTXLUHPHQWV IRU PDUNHW
LQWHUPHGLDULHV WKDW UHIOHFW WKH ULVNV WKDW WKH
LQWHUPHGLDULHV XQGHUWDNH�

6HFXULWLHV DQG LQYHVWPHQW GHDOHUV OLFHQFHV DQG IXWXUHV EURNHUV DQG DGYLVHU OLFHQFHV
DUH VXEMHFW WR ILQDQFLDO FRQGLWLRQV DQG WKH ORGJLQJ RI VHFXULW\�

&DSLWDO UHTXLUHPHQWV IRUP SDUW RI WKH EXVLQHVV UXOHV DQG E\�ODZV RI WKH DXWKRULVHG
H[FKDQJHV�

0DUNHW LQWHUPHGLDULHV VKRXOG EH UHTXLUHG WR
FRPSO\ ZLWK VWDQGDUGV IRU LQWHUQDO RUJDQL]DWLRQ
DQG RSHUDWLRQDO FRQGXFW WKDW DLP WR SURWHFW WKH
LQWHUHVWV RI FOLHQWV� HQVXUH SURSHU PDQDJHPHQW RI
ULVN� DQG XQGHU ZKLFK PDQDJHPHQW RI WKH
LQWHUPHGLDU\ DFFHSWV SULPDU\ UHVSRQVLELOLW\ IRU
WKHVH PDWWHUV�

$XVWUDOLDQ ODZ UHJXODWHV WKH FRQGXFW RI VHFXULWLHV DQG IXWXUHV EXVLQHVVHV� LQFOXGLQJ
WKH LVVXLQJ RI FRQWUDFW QRWHV� WKH PDQQHU LQ ZKLFK WKH\ DUH DXGLWHG� GHDOLQJV RQ WKH
GHDOHUV RU EURNHUV RZQ DFFRXQW� GHDOHUV DQG EURNHUV DFFRXQWV� DQG WKH PDQDJHPHQW
RI FOLHQWV PRQH\ DQG SURSHUW\�

7KHUH VKRXOG EH SURFHGXUHV IRU GHDOLQJ ZLWK WKH
IDLOXUH RI D PDUNHW LQWHUPHGLDU\ LQ RUGHU WR
PLQLPL]H GDPDJH DQG ORVV WR LQYHVWRUV DQG WR
FRQWDLQ V\VWHPLF ULVN�

$XVWUDOLDQ ODZ UHTXLUHV DXWKRULVHG H[FKDQJHV� VXFK DV WKH $XVWUDOLDQ 6WRFN
([FKDQJH WR PDLQWDLQ ILGHOLW\ IXQGV WR FRYHU GHIDXOWV E\ LQWHUPHGLDULHV�

7KH EXVLQHVV UXOHV DQG E\�ODZV RI WKH DXWKRULVHG H[FKDQJHV RXWOLQH GHIDXOW
SURFHGXUHV�
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6HFRQGDU\ PDUNHW

7KH HVWDEOLVKPHQW RI WUDGLQJ V\VWHPV LQFOXGLQJ
VHFXULWLHV H[FKDQJHV VKRXOG EH VXEMHFW WR
UHJXODWRU\ DXWKRULVDWLRQ DQG RYHUVLJKW�

7KH ODZ UHJXODWHV WKH PDQQHU LQ ZKLFK H[FKDQJHV DUH JUDQWHG DXWKRULVDWLRQ DQG WKH
UHODWLRQVKLS EHWZHHQ H[FKDQJHV DQG WKH UHJXODWRU LQ UHJXODWLQJ WKH FRQGXFW RI WKH
PDUNHW� 3URYLVLRQ LV PDGH LQ WKH ODZ IRU DSSURYLQJ VSHFLDOLVHG VWRFN DQG IXWXUHV
PDUNHWV VXEMHFW WR VSHFLILF UHTXLUHPHQWV�

7KHUH VKRXOG EH RQJRLQJ UHJXODWRU\ VXSHUYLVLRQ RI
H[FKDQJHV DQG WUDGLQJ V\VWHPV ZKLFK VKRXOG DLP
WR HQVXUH WKDW WKH LQWHJULW\ RI WUDGLQJ LV PDLQWDLQHG
WKURXJK IDLU DQG HTXLWDEOH UXOHV WKDW VWULNH DQ
DSSURSULDWH EDODQFH EHWZHHQ WKH GHPDQGV RI
GLIIHUHQW PDUNHW SDUWLFLSDQWV�

$PHQGPHQWV WR WKH OLVWLQJ UXOHV� EXVLQHVV UXOHV� RU E\�ODZV RI DXWKRULVHG H[FKDQJHV
DUH VXEMHFW WR 0LQLVWHULDO GLVDOORZDQFH�

5HJXODWLRQ VKRXOG SURPRWH WUDQVSDUHQF\ RI
WUDGLQJ�

7KH OLVWLQJ� EXVLQHVV UXOHV� DQG E\�ODZV RI DXWKRULVHG H[FKDQJHV RXWOLQH GLVFORVXUH
REOLJDWLRQV WKDW WKHLU PHPEHUV DUH UHTXLUHG WR DGKHUH WR� 7KHVH REOLJDWLRQV LQFOXGH�
FRUSRUDWH JRYHUQDQFH UHODWHG GLVFORVXUH� DQG SHULRGLF DQG FRQWLQXRXV GLVFORVXUH�

5HJXODWLRQ VKRXOG EH GHVLJQHG WR GHWHFW DQG GHWHU
PDQLSXODWLRQ DQG RWKHU XQIDLU WUDGLQJ SUDFWLFHV�

$XVWUDOLDQ ODZ UHJXODWHV FRQGXFW LQ VHFXULWLHV DQG IXWXUHV PDUNHWV LQFOXGLQJ PDUNHW
PDQLSXODWLRQ� LQVLGHU WUDGLQJ� DQG IDOVH DQG PLVOHDGLQJ VWDWHPHQWV�

7KH DXWKRULVHG H[FKDQJHV OLVWLQJ DQG EXVLQHVV UXOHV DQG E\�ODZV DUH GHVLJQHG WR
HQVXUH WKDW D IDLU DQG RUGHUO\ PDUNHW LV FRQGXFWHG�

5HJXODWLRQ VKRXOG DLP WR HQVXUH WKH SURSHU
PDQDJHPHQW RI ODUJH H[SRVXUHV� GHIDXOW ULVN DQG
PDUNHW GLVUXSWLRQ�

7KH DXWKRULVHG H[FKDQJHV DQG FOHDULQJ KRXVH OLVWLQJ DQG EXVLQHVV UXOHV DQG E\�ODZV
GHDO ZLWK GHIDXOW SURFHGXUHV� DQG ULVN PDQDJHPHQW SUDFWLFHV� DQG WUDGLQJ KDOWV�



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

���

IOSCO � Statement of objectives and principles of securities regulation

6\VWHPV IRU FOHDULQJ DQG VHWWOHPHQW RI VHFXULWLHV

WUDQVDFWLRQV VKRXOG EH VXEMHFW WR UHJXODWRU\

RYHUVLJKW� DQG GHVLJQHG WR HQVXUH WKDW WKH\ DUH

IDLU� HIIHFWLYH DQG HIILFLHQW DQG WKDW WKH\ UHGXFH

V\VWHPLF ULVN�

$XVWUDOLD UHJXODWHV WKH PDQQHU LQ ZKLFK FOHDULQJ KRXVHV DUH DXWKRULVHG�

$Q\ DPHQGPHQWV WR WKH EXVLQHVV UXOHV RU E\�ODZV RI DXWKRULVHG FOHDULQJ KRXVH DUH

VXEMHFW WR 0LQLVWHULDO GLVDOORZDQFH� ZKLFK SURYLGHV WKH RSSRUWXQLW\ WR DVVHVV WKHLU

IDLUQHVV� HIILFLHQF\ DQG HIIHFW RQ V\VWHPLF ULVN�


