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CORPORATE GOVERNANCE FRAMEWORK

7KH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW
�2(&'��LV�ZHOO�DGYDQFHG�LQ�WKH�GHYHORSPHQW�RI�D�VHW�RI�GUDIW�3ULQFLSOHV
RI�&RUSRUDWH�*RYHUQDQFH���7KH�SURSRVHG�2(&'�3ULQFLSOHV�DUH�LQWHQGHG�WR
EH�D�QRQ�ELQGLQJ�VWDWHPHQW�RI�WKH�NH\�HOHPHQWV�ZKLFK�XQGHUOLH�JRRG
FRUSRUDWH�JRYHUQDQFH���$XVWUDOLD�LV�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH
3ULQFLSOHV�DW�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRU�OHYHO�

7KLV�VHFWLRQ�DQG�$WWDFKPHQW�'�GLVFXVV��LQ�WHUPV�RI�WKH�2(&'�GUDIW
3ULQFLSOHV��WKRVH�DVSHFWV�RI�$XVWUDOLD
V�FRUSRUDWH�JRYHUQDQFH�UHJLPH
ZKLFK�UHODWH�WR�WUDQVSDUHQF\�DQG�WKH�HIILFLHQW�DQG�HIIHFWLYH
GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�WR�WKH�PDUNHW�

Institutional framework
$XVWUDOLD
V�FRUSRUDWH�JRYHUQDQFH�IUDPHZRUN�HVVHQWLDOO\�FRQVLVWV�RI�D
¶PDWUL[·�RI�OHJLVODWLRQ��DFFRXQWLQJ�VWDQGDUGV�ZKLFK�KDYH�WKH�IRUFH�RI
ODZ��$XVWUDOLDQ�6WRFN�([FKDQJH��$6;��/LVWLQJ�5XOHV��DQG�YROXQWDU\
VHOI�UHJXODWRU\�FRGHV�RI�SUDFWLFH�

� )RU�H[DPSOH��WKH�EDVLF�ULJKWV�RI�VKDUHKROGHUV�DQG�GXWLHV�RI�GLUHFWRUV
DUH�FRQWDLQHG�ERWK�LQ�OHJLVODWLRQ��WKH�&RUSRUDWLRQV�/DZ��DQG�LQ�WKH
FRPPRQ�ODZ���)LQDQFLDO�UHSRUWLQJ�UHTXLUHPHQWV�DUH�FRQWDLQHG�LQ�WKH
&RUSRUDWLRQV�/DZ��LQ�DFFRXQWLQJ�VWDQGDUGV��DQG�LQ�WKH�$6;�/LVWLQJ
5XOHV���1RQ�ILQDQFLDO�UHSRUWLQJ�UHTXLUHPHQWV�DUH�FRQWDLQHG�LQ�WKH
&RUSRUDWLRQV�/DZ�DQG�LQ�WKH�$6;�/LVWLQJ�5XOHV���6HOI�UHJXODWRU\
FRGHV�RI�SUDFWLFH�DOVR�FRYHU�DVSHFWV�RI�WKH�LQWHUQDO�PDQDJHPHQW�RI
FRPSDQLHV��IRU�H[DPSOH��WKH�VWUXFWXUH�DQG�PDNH�XS�RI�ERDUGV��

2YHUVHHLQJ�WKLV�PDWUL[�RI�UHJXODWLRQ�LV�DQ�LQGHSHQGHQW�VWDWXWRU\
DXWKRULW\��WKH�$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ
�$6,&��ZKLFK�KDV�ZLGH�UDQJLQJ�HQIRUFHPHQW�SRZHUV���(QIRUFHPHQW�RI
WKH�&RUSRUDWLRQV�/DZ�PD\�DOVR�EH�XQGHUWDNHQ�E\�SULYDWH�DFWLRQ�

$6,&�XQGHUWDNHV�D�UDQJH�RI�DFWLYLWLHV�LQ�RUGHU�WR�IDFLOLWDWH�LPSURYHG
FRUSRUDWH�JRYHUQDQFH���,Q�DGGLWLRQ�WR�HQIRUFLQJ�UHOHYDQW�SURYLVLRQV�RI
WKH�&RUSRUDWLRQV�/DZ��$6,&�VHWV�VWDQGDUGV��LVVXHV�EHVW�SUDFWLFH�JXLGHV�
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DQG��WRJHWKHU�ZLWK�WKH�$6;��KDV�D�NH\�UROH�LQ�GLVVHPLQDWLQJ
LQIRUPDWLRQ�WR�WKH�PDUNHW���)RU�H[DPSOH��$6,&�

� VHWV�DQG�HQIRUFHV�VWDQGDUGV�IRU�LQYHVWPHQW�DGYLFH�DQG�PDQDJHG
LQYHVWPHQWV��SURVSHFWXVHV��WDNHRYHU�GRFXPHQWV�DQG�ILQDQFLDO
UHSRUWLQJ�

� VHWV�VWDQGDUGV�DQG�DSSOLHV�WKH�ODZ�WR�EXVLQHVV�SUREOHPV��H[SODLQLQJ
KRZ�WKH�ODZ�ZRUNV�DQG�FRQWULEXWLQJ�WR�ODZ�UHIRUP�

� SURYLGHV�SROLF\�JXLGDQFH�RQ�WKH�LQWHUIDFH�EHWZHHQ�OHJDO
UHTXLUHPHQWV�DQG�FRUSRUDWH�SUDFWLFH��DQG

� ZKHUH�SRVVLEOH��SXEOLVKHV�UHSRUWV�RQ�VSHFLILF�LQVWDQFHV�ZKHUH�WKHUH
KDV�EHHQ�D�IDLOXUH�WR�PHHW�EHVW�SUDFWLFH��VR�WKDW�OHVVRQV�FDQ�EH
OHDUQW�

7KH�$6;�LPSRVHV�D�ZLGH�UDQJH�RI�GLVFORVXUH�UHTXLUHPHQWV�RQ�OLVWHG
FRPSDQLHV���'LVFLSOLQDU\�DFWLRQ�PD\�EH�WDNHQ�E\�WKH�$6;�DJDLQVW
FRPSDQLHV�LQ�EUHDFK�RI�LWV�/LVWLQJ�5XOHV��LQFOXGLQJ�VXVSHQVLRQ�RI�DQ
HQWLW\
V�VHFXULWLHV�IURP�TXRWDWLRQ�RU��XOWLPDWHO\��GH�OLVWLQJ���7KH�$6;
DOVR�UHTXLUHV�HDFK�OLVWHG�FRPSDQ\�WR�GLVFORVH�WKH�PDLQ�FRUSRUDWH
JRYHUQDQFH�SUDFWLFHV�LW�KDV�KDG�LQ�SODFH�GXULQJ�WKH�\HDU���8QGHU�WKLV
UXOH��WKH�$6;�GRHV�QRW�UHTXLUH�WKDW�SDUWLFXODU�SUDFWLFHV�EH�DGRSWHG�RU
WKDW�FRPSDQLHV�UHSRUW�DJDLQVW�SUHVFULEHG�FKHFNOLVWV���5DWKHU��LW�DLPV�WR
SURPRWH�GLVFORVXUH�RI�WKH�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�D�SDUWLFXODU
FRPSDQ\�DOUHDG\�KDV�LQ�SODFH�

9DULRXV�SULYDWH�VHFWRU�RUJDQLVDWLRQV�KDYH�SURGXFHG�GRFXPHQWV
SURYLGLQJ�JXLGDQFH�RQ�FRUSRUDWH�JRYHUQDQFH��IRU�H[DPSOH��WKH
$XVWUDOLDQ�,QYHVWPHQW�0DQDJHUV
�$VVRFLDWLRQ
V�*XLGH�IRU�,QYHVWPHQW
0DQDJHUV�DQG�&RUSRUDWLRQV�DQG�EHVW�SUDFWLFH�JXLGHOLQHV�SURGXFHG�E\�WKH
$XVWUDOLDQ�,QVWLWXWH�RI�&RPSDQ\�'LUHFWRUV����6XFK�JXLGHOLQHV�DUH
JHQHUDOO\�SURYLGHG�DV�VDPSOHV�RI�¶EHVW�SUDFWLFH·�KDYLQJ�UHJDUG�WR�WKH
JOREDOLVDWLRQ�RI�FDSLWDO�PDUNHWV�DQG�WKH�HPHUJHQFH�RI�LQWHUQDWLRQDO�EHVW
SUDFWLFH���7KH\�DUH�DYDLODEOH�WR�DVVLVW�FRPSDQLHV�LQ�GHWHUPLQLQJ�WKH�EHVW
FRUSRUDWH�JRYHUQDQFH�PRGHO�IRU�WKHLU�RZQ�FLUFXPVWDQFHV�

7KH�*RYHUQPHQW
V�&RUSRUDWH�/DZ�(FRQRPLF�5HIRUP�3URJUDP�VHHNV
WR�HQVXUH�WKDW�$XVWUDOLD
V�EXVLQHVV�UHJXODWLRQ�LV�FRQVLVWHQW�ZLWK
LQWHUQDWLRQDO�EHVW�SUDFWLFH�DQG�SURYLGHV�DQ�DSSURSULDWHO\�VHFXUH
HQYLURQPHQW�IRU�LQYHVWPHQW�LQ�$XVWUDOLD���7KH�SURJUDP�DLPV�WR
HQKDQFH�WKH�WUDQVSDUHQF\�RI�ILQDQFLDO�LQIRUPDWLRQ�DQG�WKH
DFFRXQWDELOLW\�RI�PDUNHW�SDUWLFLSDQWV�E\�PRGHUQLVLQJ�WKH�UHJXODWLRQ�RI
IXQGUDLVLQJ��WDNHRYHUV��GLUHFWRUV
�GXWLHV��FRUSRUDWH�JRYHUQDQFH�
ILQDQFLDO�UHSRUWLQJ�DQG�ILQDQFLDO�PDUNHWV�DQG�LQYHVWPHQW�SURGXFWV�
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,Q�WKH�DUHD�RI�FRUSRUDWH�JRYHUQDQFH�WKUHH�PDMRU�LVVXHV�KDYH�EHHQ
H[DPLQHG�E\�WKH�3URJUDP�

� ZKHWKHU�WKH�FXUUHQW�UXOHV�UHJXODWLQJ�FRPSDQ\�GLUHFWRUV
�FRQGXFW
LQKLELW�VRXQG�EXVLQHVV�MXGJHPHQWV�

� ZKHWKHU�VKDUHKROGHUV�KDYH�VXIILFLHQW�RSSRUWXQLW\�IRU�UHGUHVV�DJDLQVW
D�FRUSRUDWLRQ��DQG

� ZKHWKHU�WKH�SULYDWH�VHFWRU�LV�DGHTXDWHO\�DGGUHVVLQJ�WKH�LVVXH�RI
FRUSRUDWH�JRYHUQDQFH�LQ�OLJKW�RI�WKH�LPSRUWDQFH�RI�LQWHUQDWLRQDO�DQG
GRPHVWLF�FRQILGHQFH�LQ�$XVWUDOLD
V�VHFXULWLHV�PDUNHWV�

,Q�OLJKW�RI�WKLV�H[DPLQDWLRQ��WKH�*RYHUQPHQW�LV�SURFHHGLQJ�ZLWK�WKH
LQWURGXFWLRQ�RI�D�VWDWXWRU\�EXVLQHVV�MXGJHPHQW�UXOH�SURYLGLQJ�GLUHFWRUV
ZLWK�D�VDIH�KDUERXU�LQ�UHODWLRQ�WR�KRQHVW��LQIRUPHG�DQG�UDWLRQDO
EXVLQHVV�MXGJHPHQWV��DQG�D�VWDWXWRU\�GHULYDWLYH�DFWLRQ�HQDEOLQJ
VKDUHKROGHUV�RU�GLUHFWRUV�RI�D�FRPSDQ\�WR�EULQJ�DQ�DFWLRQ�RQ�EHKDOI�RI
WKH�FRPSDQ\�LQ�FHUWDLQ�FLUFXPVWDQFHV���+RZHYHU��DSDUW�IURP�WKRVH
UHIRUPV�LQ�WKH�FRUSRUDWH�JRYHUQDQFH�DUHD��WKH�*RYHUQPHQW�KDV�WDNHQ�D
SROLF\�SRVLWLRQ�WKDW�LW�ZLOO�QRW�LPSRVH�DGGLWLRQDO�PDQGDWRU\�OHJLVODWLYH
UHTXLUHPHQWV�XQOHVV�WKHUH�LV�D�FOHDU�IDLOXUH�RI�WKH�FXUUHQW�UHTXLUHPHQWV
RU�WKH�H[LVWLQJ�UHJXODWRU\�PHFKDQLVPV���,Q�WKLV�UHJDUG��WKH�*RYHUQPHQW
FRQVLGHUV�WKDW�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�VKRXOG�EH�FRQWLQXRXVO\
PRQLWRUHG�E\�$6,&��WKH�$6;��UHOHYDQW�LQGXVWU\�DQG�SURIHVVLRQDO
ERGLHV�ZKR�SURPRWH�EHVW�SUDFWLFH��LQYHVWRUV�DQG�JRYHUQPHQW�

Transparency
7KHUH�KDV�EHHQ�VRPH�DFDGHPLF�TXHVWLRQLQJ�ZKHWKHU�PDQGDWRU\
GLVFORVXUH�UHTXLUHPHQWV�DUH�QHFHVVDU\�IRU�WKH�IDLU�DQG�HIILFLHQW
RSHUDWLRQ�RI�FDSLWDO�PDUNHWV�RQ�WKH�EDVLV�WKDW�PDUNHW�IRUFHV�ZLOO�LQGXFH
FRPSHWLQJ�ILUPV�WR�GLVFORVH��LQ�RUGHU�WR�DWWUDFW�LQYHVWPHQW���+RZHYHU�
WKH�$XVWUDOLDQ�SKLORVRSK\�LV�WKDW�IXOO�PDUNHW�LQIRUPDWLRQ�SUHVFULEHG�E\
ODZ�DQG�HQIRUFHG�WKURXJK�DQ�LQGHSHQGHQW�UHJXODWRU�LV�DQ�HVVHQWLDO
SUHUHTXLVLWH�RI�FRPSHWLWLYH��HIILFLHQW�PDUNHWV�

)XOO�SXEOLF�GLVFORVXUH�RI�LQIRUPDWLRQ�DERXW�D�FRUSRUDWLRQ
V�EXVLQHVV
DQG�DIIDLUV�LV�QHFHVVDU\�WR�ERWK�DWWUDFW�LQYHVWRUV�DQG�PDLQWDLQ�WKH
FRQILGHQFH�RI�LQYHVWRUV�LQ�WKH�LQWHJULW\�RI�WKH�PDUNHW���7KH�GLVFORVXUH
SKLORVRSK\�LV�FRQVLVWHQW�ZLWK�WKH�2(&'�GUDIW�FRUSRUDWH�JRYHUQDQFH
SULQFLSOH�WKDW�WKH�FRUSRUDWH�JRYHUQDQFH�IUDPHZRUN�VKRXOG�HQVXUH
WLPHO\�DQG�DFFXUDWH�GLVFORVXUH�RI�LQIRUPDWLRQ�RQ�DOO�PDWHULDO�PDWWHUV
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UHJDUGLQJ�WKH�ILQDQFLDO�VLWXDWLRQ��SHUIRUPDQFH��RZQHUVKLS�DQG
JRYHUQDQFH�RI�FRPSDQLHV�

$FFRUGLQJO\��D�WKHPH�RI�DPHQGPHQWV�WR�WKH�&RUSRUDWLRQV�/DZ�RYHU
WKH�ODVW�ILYH�WR�VHYHQ�\HDUV�KDV�EHHQ�WR�LPSURYH�GLVFORVXUH�RI�UHOHYDQW
PDWWHUV��UDWKHU�WKDQ�WR�GLUHFWO\�DGMXVW�WKH�VXEVWDQWLYH�ULJKWV�RI�WKH
YDULRXV�VWDNHKROGHUV���$�IHZ�H[DPSOHV�RI�WKH�ZLGH�UDQJH�RI�PDWWHUV
FRYHUHG�LQ�WKH�&RUSRUDWLRQV�/DZ�DUH�WKH�UHTXLUHPHQW�WR�SURYLGH
DQQXDO�DQG�KDOI�\HDUO\�UHSRUWV�WR�VKDUHKROGHUV��PDQGDWRU\�SURPSW�DQG
FRQWLQXRXV�GLVFORVXUH�WR�WKH�PDUNHW�RI�HYHQWV�ZKLFK�PLJKW�LQIOXHQFH
WKH�SULFH�RI�D�FRPSDQ\
V�VKDUHV��QRWLILFDWLRQ�WR�LQYHVWRUV�RI�VSHFLILF
LQIRUPDWLRQ�LQ�UHODWLRQ�WR�REWDLQLQJ�VKDUHKROGHU�DSSURYDO�IRU�UHODWHG
SDUW\�WUDQVDFWLRQV��DQG�D�UDQJH�RI�PDWWHUV�LQYROYLQJ�WKH�H[SRVXUH�RI
GLUHFWRUV
�UHPXQHUDWLRQ�DQG�WKH�GLVFORVXUH�RI�WKH�QXPEHU�RI�ERDUG
PHHWLQJV�DWWHQGHG�E\�GLUHFWRUV�

Disclosure Standard:  The corporate governance
framework should ensure that timely and accurate
information is disclosed on all material matters
regarding the financial situation, performance,
ownership and governance of companies (OECD
Draft Corporate Governance Principles).

$XVWUDOLD�VXEVWDQWLDOO\�DGKHUHV�WR�WKH�2(&'�GUDIW�3ULQFLSOHV��DOWKRXJK
WKHLU�JHQHUDO�QDWXUH�GRHV�QRW�OHQG�LWVHOI�WR�D�FOHDU�FXW�¶FKHFNOLVW·
DVVHVVPHQW���$XVWUDOLD�PHHWV��DQG�LQ�VRPH�FDVHV�H[FHHGV��LQWHUQDWLRQDO
DFFRXQWLQJ�DQG�DXGLWLQJ�VWDQGDUGV���'LVFORVXUH�RI�PDWWHUV�QRW�FRYHUHG
E\�DFFRXQWLQJ�DQG�DXGLWLQJ�VWDQGDUGV�DUH�PHW�WKURXJK�OHJLVODWLYH
UHTXLUHPHQWV�RU�6WRFN�([FKDQJH�/LVWLQJ�5XOHV�EDFNHG�E\�HQIRUFHPHQW
PHFKDQLVPV��RU�LQ�VRPH�FDVHV�WKURXJK�WKH�HQFRXUDJHPHQW�RI�EHVW
SUDFWLFH�

$WWDFKPHQW�'�GLVFXVVHV�WKH�GLVFORVXUH�DVSHFWV�RI�$XVWUDOLD
V�FRUSRUDWH
JRYHUQDQFH�IUDPHZRUN�LQ�WKH�FRQWH[W�RI�WKH�UHOHYDQW�2(&'�GUDIW
3ULQFLSOHV�


