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DISCLAIMER.  This Code of Conduct for Credit Ratings (“R&I Code”) is made available to the public to facilitate 
transparency of the rating process.  R&I does not, however, assume any liability or responsibility to any third party 
arising out of or relating to the R&I Code.  The R&I Code is not intended to, and does not, form a part of any 
contract with anyone and no one shall have any right (contractual or otherwise) to enforce any provisions of the R&I 
Code.  R&I in its sole discretion may modify the R&I Code at any time. 
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 Introduction 
 
In December 2004, the International Organization of Securities Commissions 
(“IOSCO”), an organization comprised of national and regional securities regulators, 
issued the “Code of Conduct Fundamentals for Credit Rating Agencies” (the “IOSCO 
Code”).  The primary objective of the IOSCO Code is to promote investor protection 
by safeguarding the integrity of the credit rating process while seeking to improve the 
quality of credit ratings and their usefulness to investors.  To achieve this purpose, the 
IOSCO Code offers specific guidelines.  R&I fully respects the underlying spirit of the 
IOSCO Code and has developed and issued its own Code of Conduct for Credit Ratings1 
(the “R&I Code”) modeled after the provisions of the IOSCO Code,2 with minor 
deviations as noted within R&I’s Code. 
 
Prior to the development of this R&I Code, R&I had already developed internal 
regulations and business procedures designed to ensure that R&I would implement with 
certainty and faithfulness concepts and principles that are essential to the issuance of 
reliable and credible credit ratings.  Those pre-existing internal regulations and 
business procedures include the following: “Rules Concerning Credit Ratings”, “Rules 
Concerning the Control of Confidential Information” and “Rules Concerning Prevention 
of Insider Trading and Maintenance of Impartiality.”  R&I requires all of its employees, 
including temporary employees, to comply with these regulations and procedures.   
 
R&I, the first credit rating agency established in Japan, has contributed to the 
development of the capital markets by continuously providing credit ratings upon which 
many market participants rely, including various investors and issuers of debt securities.  
By adopting and implementing the R&I Code, R&I continues its commitment to 
fulfilling its duties and obligations as a credit rating agency.  R&I also intends for the 
R&I Code to further bolster the reliability and credibility of its credit ratings. 
 
 
 
 

                                                  
1 An R&I credit rating refers to R&I’s opinion on creditworthiness of issuers or individual securities 
based on either the capability of issuers to service financial obligations incurred, including debt securities, 
until the redemption date, or the degree of certainty of repayment of individual debts.  R&I’s long-term 
credit ratings are identified by rating symbols ranging from ‘AAA’ to ‘C’, while symbols from ‘a-1’ to ‘c’ 
are assigned to short-term credit ratings. 
2 Please see Appendix for those items of the R&I Code that correspond to the credit rating fundamentals 
prescribed in the IOSCO Code. 
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1. Credibility of the Rating Process 
 
A. Fairness  
 
1.1  In implementing its credit rating process, R&I and its employees should act fairly 

and honestly with investors, issuers, the public, and other market participants. 
 
1.2  In order to promote fairness in the rating process, R&I has established criteria, 

based on its past experiences, to ensure consistency among its credit rating levels, 
and R&I’s rating analysts shall use these criteria when proposing individual credit 
ratings.  R&I’s criteria are based on standards and procedures to meet rating 
requirements for each industry and each type of financial instrument.  The criteria 
are freely available on the “Rating Methodology” page of R&I’s public website.3 

 
1.3  R&I’s rating teams are structured to promote continuity and avoid bias.  For 

example, a rating analyst is assigned to a certain area or industrial sector for about 
three years, on average, in order to promote the continuity of the rating evaluation.  
R&I employs rating teams composed of at least two analysts in order to make 
objective assessments with differing viewpoints.  Very rarely, when it believes the 
creditworthiness of an issuer is very stable, it may employ one analyst to conduct a 
rating survey.  In this exceptional case, R&I employs a senior analyst who has 
sufficient knowledge about the issuer to promote continuity of the rating 
assessment. 

 
1.4  R&I credit rating decisions are determined by R&I’s Rating Committee.  The 

Rating Committee is comprised of several analysts or directors of the credit rating 
division who have appropriate knowledge and experience and function as voting 
members of the Rating Committee.  Credit rating decisions of the Rating 
Committee are announced by R&I as a final decision upon thorough review of the 
analysts’ proposed rating. 

 
1.5  R&I and its employees shall not give any assurance or guarantee of a particular 

rating prior to the final credit rating assessment.  This does not preclude a credit 
rating analyst from assigning target ratings used in structured finance and similar 
transactions. 

                                                  
3 R&I’s public website, which is referred to in several clauses in this R&I Code, is available at 
http://www.r-i.co.jp. 
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B. Adequacy 
 
1.6  In order to perform as accurate a credit rating as possible, R&I endeavors to ensure 

that, each time it conducts a rating survey, it devotes a sufficient number of rating 
analysts who have appropriate knowledge and experience to conduct each rating 
survey, and determines whether its personnel likely will have access to information 
needed in order to make a proper rating assessment. 

 
1.7  R&I shall determine its ratings based solely on in-depth analyses of necessary 

information collected from a wide range of sources, and factors relevant to the 
credit assessment.  

 
1.8  In the process of rating assessments, rating analysts conduct on-site surveys 

including interviews with executives of the issuer.  In the case of structured 
finance ratings, however, analysts do not necessarily conduct on-site surveys. 

 
1.9  Prior to announcing a credit rating to the public, R&I shall explain to the issuer 

and/or its designated agent the content of the rating decision and the rationale for 
the rating in order to provide the issuer an opportunity to clarify any factual 
misperceptions. Where in particular circumstances, which generally occur 
infrequently, R&I has not informed the issuer prior to issuing or revising a rating, 
R&I shall inform the issuer as soon as practical thereafter and, generally, will 
explain to the issuer the reason for not informing the issuer prior to the public 
issuance of R&I’s rating. 

 
1.10 In order to avoid issuing credit ratings that contain misrepresentations or are 

otherwise misleading, prior to announcing its rating decisions and rationales, R&I 
makes sure several qualified staff members double-check the credit rating 
documents and information on which the rating is based. 

 
C. Assurance of High Quality Credit Ratings 
 
1.11 Once a rating is assigned and announced, R&I shall monitor on an ongoing basis 

any changes in the issuer’s creditworthiness.  R&I’s monitoring consists of an 
annual survey of the issuer including a review meeting with the issuer’s 
management in the case of ratings on the debt of corporate and public institutions.  
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In the case of securitized products, R&I periodically, i.e., monthly or quarterly, 
monitors changes in creditworthiness and the structure of the products based on 
data provided by the parties involved in the transaction, such as the trustee and 
servicer of underlying assets.  R&I shall promptly update its ratings upon review 
and analysis of information supporting such a change. 

 
1.12 In addition to the periodic surveys discussed in the prior provision, R&I shall 

initiate a review of a rating, and update the rating as necessary, whenever R&I 
learns of any information that R&I in its discretion believes suggest such a review 
is warranted.  Information warranting a rating review would include, for example, 
significant changes in performance results due to a merger or acquisition, changes 
in market environment, damage to major business facilities caused by accidents or 
disasters, and degradation of a corporate image or reputation due to a scandal.  If 
such events occur, R&I implements a review process called “Rating Monitor” 
and announces, when warranted, a new rating of the issuer soon after initiating an 
expedited review of the event’s effect on the issuer.  Very rarely, a rating may be 
‘suspended’ if it becomes impossible to make an appropriate rating assessment due 
to factors such as major adverse changes in the issuer’s operational environment, 
lack of data and information, or other applicable factors. 

 
1.13 R&I has set forth procedures designed to ensure that its credit rating operations are 

performed with certainty, regularity, and consistency.  These procedures are 
freely available at the “Procedures for Obtaining Ratings” section in the “R&I 
Rating Handbook” on R&I’s public website 

 
1.14 R&I shall employ as rating analysts only those individuals with appropriate 

knowledge, experience, and integrity in the rating process.  R&I shall conduct 
seminars and training programs to enhance the capabilities of its rating analysts. 

 
1.15 It shall be the responsibility of R&I’s Rating Committee to ensure that these rating 

criteria are reviewed and amended from time to time as necessary. 
 
1.16 R&I shall maintain internal records of the activities of the Rating Committee in 

order to support its credit rating decisions.  Such records shall be maintained for a 
reasonable period of time, at a minimum, at least as long as required by applicable 
law. 
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2. Neutrality of Rating Decision  
 
A. Independence of Rating Division 
 
2.1 R&I’s “Rating Committee Rules” require that the Rating Committee disregard any 

internal or external pressure or interference in making an independent and fair 
credit rating decision.  The Rating Committee must not consider any of the 
various positive or negative effects its rating decisions may have on issuers, 
investors, R&I itself or its current or prospective business relationships. 

 
2.2 R&I’s Articles of Incorporation prescribe that the shareholders of R&I shall not 

attempt to influence a credit rating decision.  
 
2.3 R&I shall keep its credit rating division independent from all other divisions in 

terms of information control and operational management.  
 
 
B. Measures to Avoid Conflicts of Interest 
 
2.4 Several of R&I’s in-house compliance and operations manuals, such as “Rules 

Concerning Credit Ratings” and “Rules Concerning Prevention of Insider Trading 
and Maintenance of Impartiality,” include practical measures to prevent potential 
conflicts of interest as prescribed in some clauses of R&I’s Code.  In addition, 
R&I’s “Compliance Monitoring Rules,” which are described in greater detail in 
Section 4.2 of this R&I Code, require the Chief Compliance Officer to review 
R&I’s business operations and internal rules to identify any actual or potential 
conflicts of interest that may affect employees who have an influence on rating 
decisions.  R&I shall disclose in a timely manner the specific nature of actual and 
potential conflicts should any arise.  

 
2.5 R&I shares the industry’s concerns that a rating agency’s over-dependence on 

revenues generated by particular clients, or the increasing proportion of non-rating 
fees for particular clients relative to the fees received for rating services, may lead 
to conflicts of interest.  R&I, however, believes that it should not be required to 
disclose the amount of revenue received from specific issuers because revealing 
the identity of clients of a rating agency may unnecessarily reveal confidential 
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business secrets of the agency and implicate the privacy concerns of its clients.  
To address these concerns, R&I has instituted policies and procedures to limit the 
percentage of total revenues that R&I receives from issuers who generate the 
highest amounts of income for R&I.  In addition, R&I discloses on its public 
website the overall proportion of non-rating fees relative to the fees received for 
rating services. 

 
2.6 R&I has adopted, and strictly complies with, various procedures designed to 

address and control the inherent conflicts of interest that exist among and between 
its credit rating business and analysts and its other business divisions.  For 
example, R&I’s compliance and operations manual entitled “Rules Concerning 
Credit Ratings” prescribes practical measures to foster the independence of its 
rating committee and employees of its Investment Evaluation Division, which 
provides advisory services for pension funds and trust and fund ratings for 
investors.   In addition, employees of the Investment Evaluation Division are 
required to comply with the procedures delineated in the “Rules Concerning 
Investment Evaluations” manual which, among other things, prescribes procedures 
for making independent investment evaluations. 

 
2.7 R&I does not and will not provide to any issuer or issuer’s agent any rating 

consulting services for the purpose of advising the issuer on how to obtain a high 
credit rating.  

 
2.8 R&I has adopted numerous rules designed to prevent its employees from engaging 

in any securities or derivatives trading that would present any conflicts of interest 
with respect to R&I’s credit rating activities.  These rules appear in R&I’s “Rules 
Concerning Prevention of Insider Trading and Maintenance of Impartiality”.  
Important elements of the Insider Trading Rules include:  

 
a. No employee (or his/her spouse or dependents) may trade any equity 

shares or derivative products regardless of whether the shares were issued 
by entities subject to an R&I rating (‘Equity shares’ shall include, but not 
be limited to, convertible bonds or bonds with warrants, or their 
derivative products, that may entitle the holder to acquire other equity 
shares.); 

b. No employee (or his/her spouse or dependents) may trade any type of 
debt instrument issued, guaranteed or supported by, or derivative 
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instruments based on the securities or operation of, entities subject to 
R&I’s rating; 

c. No employee (or his/her spouse or dependents) may trade any debt or 
derivative instruments issued, guaranteed or supported by any entity 
subject to an R&I rating when the employee possesses material 
non-public information concerning the entity; 

d. No employee (or his/her spouse or dependents) may trade any securities 
or investment trusts except deposit or deposit proxy instruments on a 
short-term basis (i.e., offsetting trades within one year); and 

e. All employees must ask for permission in writing to their manager before 
there is any change in their holdings of any financial instruments that 
they are permitted to hold under applicable R&I internal policies and 
procedures (except deposit or deposit proxy instruments), such as the 
acquisition of a financial instrument through inheritance.  Employees 
are required to report all their holdings of securities or derivatives when 
they join the company. 

 
2.9 R&I’s “Rating Committee Rules” prohibit any employee from being involved in 

any credit rating decision of an entity if they (or their spouse or dependents) have 
securities issued, guaranteed or supported by such entity or if their spouse, 
children, parents, brothers or sisters work for such entity in a position where they 
can participate in management decision-makings.  Employees who are involved 
in any rating decision are required to report to their superior when they or their 
family members have such securities or relationships that may cause concern.  
R&I employees also are not permitted to play any role in the review of any issuer 
for whom the employee had worked during the prior 12 months or with whom the 
employee has more than arms-length business relationship. 

 
2.10 In instances where rated entities (e.g., governments or government agencies) have, 

or are simultaneously pursuing, oversight functions related to R&I, R&I does not 
permit employees involved in the oversight issues to be involved in rating 
decisions with respect to such rated entities.  

 
2.11 The performance and compensation arrangements of R&I’s rating analysts are 

structured to avoid potential conflicts of interest.  R&I’s analysts’ compensation 
is not, and shall not, be based upon the amount of revenue that R&I derives from 
issuers or their designated agents.  R&I evaluates the performance of its analysts 
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based upon the adequacy of their rating surveys and analysis thereof, the degree of 
clarity and understandability of the analysts’ reports, and the fairness and integrity 
of their responses to investors, issuers or their designated agents.  

 
2.12 R&I does not allow rating analysts to take part in the negotiation of rating fees.  
 
2.13 R&I prohibits any employee involved in the credit rating process from receiving 

any cash or cash equivalent from issuers or their agents, and from receiving any 
beneficial treatment beyond the extent necessary to facilitate on-site rating 
surveys. 

 
 
3. Responsibilities to the Investors and Issuers 
 
A. Announcement of Credit Ratings 
 
3.1 When R&I issues or updates a rating, R&I shall publish its rating symbols and 

rating outlooks as soon as possible on R&I’s free public website.  The 
information also is made available through a number of other avenues (e.g., 
through a news release distributed at the Tokyo Stock Exchange Press Club and 
other financial markets news media).  R&I will not, however, publicly issue a 
rating when it has made a contractual commitment to the issuer or the designated 
agent not to do so (such as in the case of certain private placements). 

 
3.2 In announcing its rating decisions, R&I publishes explanations on the rationale 

behind its decisions together with the rating symbols and rating outlooks thereof in 
the fee-charging website R&I Credit Express and in the subscription fee-based 
monthly magazine R&I Rating Information.  A summary of the rationale 
underlying R&I’s credit rating actions including new assignment of, or changes in 
ratings is published, as needed, in a news release which is available on R&I’s free 
public website.  However, this does not apply to some securitized products due to 
requests from the participants of the transactions. 

 
3.3 R&I shall disclose the latest updates, with the date of the update, for each of its 

publicly available credit ratings on R&I’s free public website and for a fee in the 
R&I Bond Rating Database. 
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3.4 Whenever R&I cancels a credit rating that was made publicly available, R&I shall 
announce such cancellation with the last rating symbol in a news release. In case 
such ratings are still included in the list of ratings available on R&I’s public web 
site after they were canceled, related information such as the date the rating was 
last updated is also available on the same public website.  As a rule, R&I does not 
withdraw from rating a particular issue or program before it is entirely redeemed. 
 

3.5 R&I has consistent policies and procedures for announcing ratings, reports and 
updates as mentioned in the preceding provisions.  R&I shall publicly announce 
any material modification to such policies and procedures on R&I’s free public 
website. 

 
 
B. Transparency 
 
3.6 R&I shall disclose information on the definition of its rating, the rating process, 

the rating methodology and other applicable standards used in arriving at its rating.  
This information shall be provided free of charge on R&I’s public website in order 
to help users understand the meaning of each rating symbol and the process behind 
the credit rating decision.  

 
3.7 R&I annually updates and discloses free of charge on its public website a summary 

of the default ratios and historical changes to its ratings for each rating symbol so 
that market participants can assess objectively the credibility of R&I’s ratings. 

 
3.8 R&I may issue credit ratings that have not been solicited by issuers, such as when 

there has been a request from one or more investors.  In these situations, R&I 
may assign unsolicited ratings without an on-site review.  R&I also clearly 
indicates when it issues unsolicited ratings by adding ‘op’ to its rating, which is the 
sign of unsolicited ratings at R&I. 

 
3.9 When R&I makes any significant modification to its credit rating methodologies or 

procedures, it shall announce such changes on R&I’s free public website and by 
distribution of a news release or dissemination via news media before it 
implements any such modification. 

 
3.10 R&I’s “Rules Concerning Credit Ratings” prohibit directors and employees 
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involved in the credit rating process from selectively disclosing to anyone, other 
than to the issuer or its designated agent, any information regarding a possible 
rating decision prior to its official dissemination.  R&I also prohibits the 
disclosure of any information regarding its future ratings schedule (such as the 
date of a rating committee meeting or the timing of rating revisions). 

 
 
C. Confidentiality 
 
3.11 R&I’s directors and employees involved in the credit rating process may use 

confidential information obtained from issuers or the issuer’s designated agent 
solely for the purpose of conducting rating operations, and in accordance with any 
applicable confidentiality agreement and R&I’s “Rules Concerning Credit 
Ratings” 

 
3.12 In order to protect confidential information obtained from issuers and their agents, 

and information on R&I’s ratings decisions prior to their official dissemination, 
R&I has prescribed detailed requirements in its “Rules Concerning the Control of 
Confidential Information”, “Rules Concerning Prevention of Insider Trading and 
Maintenance of Impartiality” and “Rules Concerning Credit Ratings” that all 
employees must follow.  In addition, R&I has implemented measures to ensure 
the security of information on its computer systems. 

 
3.13 R&I’s “Rules Concerning Credit Ratings” prohibits any employee engaged in 

credit rating operations from disclosing any confidential information to any 
employee not so engaged or to any external parties, including any affiliated entities.  
Retiring employees are obliged to comply with the duty to maintain the 
confidentiality of any non-public information they obtained while employed by 
R&I. 

 
 
4. Compliance Systems and Communication with the Market  
 
4.1 In the course of its daily business, R&I exchanges views and opinions with 

investors, issuers, and issuers’ designated agents.  R&I views this exchange as 
valuable in its credit rating operations and in setting organizational policies; and, 
therefore, to facilitate this exchange of views and opinions, R&I has established 
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Corporate Planning Division that is responsible for any external inquiries. 
 
4.2 R&I has designated a Chief Compliance Officer who is responsible for, among 

other things, reviewing R&I’s operations for compliance with applicable laws, 
internal rules and the R&I Code.  The Chief Compliance Officer shall, based on 
“Compliance Monitoring Rules,” fulfill this duty by, among other things, regularly 
and consistently engaging in activities designed to focus all employees toward 
compliance with these standards.  Further, to ensure the Chief Compliance 
Officer’s independence from the credit rating process the reporting line of the 
Chief Compliance Officer is independent from that of the credit rating division.  
In addition, the Chief Compliance Officer reports directly to the board of directors 
and annually submits a compliance report to the board. 

 
4.3 R&I has established the “Reporting System on Compliance” to facilitate 

employees’ prompt reporting of any acts possibly in violation of any laws, internal 
rules, or the R&I Code.  The “Reporting System on Compliance” also enables 
R&I to promptly respond to compliance related issues. 

 
4.4 When engaged in operations related to conducting its business as a credit rating 

agency, R&I and its employees shall comply with all applicable laws and 
regulations of Japan and the other jurisdictions in which R&I operates. 

 
 

Enacted on December 1, 2005 
Amended on October 23, 2007 

Amended on March 26, 2008 
 
 
Supplementary provisions 
 
Amendment to any part of the Code of Conduct for Credit Rating shall be made by the 
Board of Directors. 
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R&I CODE
1 Quality and Integrity of the Rating Process
A. Quality of the Rating Process

Implementation and disclosure of written procedures for ensuring relevant credit rating 1.1 1.13
Use of rigorous and systematic rating methodologies 1.2 1.2, 1.15
Use of methodologies established by Credit Rating Agencies(CRA) 1.3 1.2
Assigning credit rating by the CRA not by individual analyst 1.4 1.4, 1.6
Maintenance of internal records to support its credit opinions 1.5 1.16
Avoidance of containing misrepresentations in any credit analyses or reports 1.6 1.10
Ensuring sufficient resources to carry out high-quality credit assessments 1.7 1.6
Structuring its rating team to promote continuity and avoid bias 1.8 1.3

B. Monitoring and Updating
Monitoring on an ongoing basis and updating the rating 1.9 1.11, 1.12
Announcement of the discontinuity of the ratings 1.10 3.4

C. Integrity of the Rating Process
Compliance with all laws and regulations governing each jurisdiction the CRA operates in 1.11 4.4
Dealing fairly and honestly with issuers, investors, other market participants and the public 1.12 1.1
Employment of analysts having high standards of integrity 1.13 1.14
Prohibition of giving any guarantee of a particular rating prior to a rating assessments 1.14 1.5
Appointing a particular person responsible for compliance independently 1.15 4.2
Reporting illegal or unethical conducts to a compliance officer 1.16 4.3

2 Independence and Avoidance of Conflicts of  Interest
A. General

Avoidance of taking a credit rating action based on the potential effect on the CRA and any market participants 2.1 2.1
Use of care and professional judgment by the CRA and analysts to maintain independence 2.2 2.1, 2.2
Determination of a credit rating only by factors relevant to the credit assessment 2.3 1.7
Avoidance of affects on credit ratings by any relationhip with the issuer or others 2.4 2.1
Separating its credit rating from any other businesses of the CRA 2.5 2.3, 2.6, 2.7

B. CRA Procedures and Policies
Adoption of written internal procedures to identify and to eliminate any conflicts of interest 2.6 2.4
Disclosure of the CRA's conflicts of interest 2.7 2.4
Disclosure of compensation arrangements with rated entities and the proportion of non-rating fees 2.8 2.5
Prohibition of engagement in any securities trading presenting conflicts of interest with rating activities 2.9 2.8
Use of analysts where rated entities have oversight functions than those involved in its oversight issues 2.10 2.10

C. CRA Analyst and Employee Independence
Reporting lines and compensation arrangements of the CRA employees 2.11 2.11
Excluding employees involved in discussions regarding fees from the rating process 2.12 2.12
Conditions of employees prohibited to participate in credit rating determination process 2.13 2.9
Prohibition of security transaction by analysts and his family member when the entity belongs to his analytical area 2.14 2.8
Prohibition of accepting money and gifts 2.15 2.13
Requiring employees to report his supervisor about personal ties which may create any conflicts of interest 2.16 2.9

3 CRA Responsibility of The Investors And Issuers
A. Transparency and Timeliness of Ratings Disclosure

Distribution of ratings in a timely manner 3.1 3.1
Disclosure of the CRA's policies for distributing ratings, reports and updates 3.2 3.1, 3.5, 3.9
Indication with each of its ratings when it was last updated 3.3 3.3
Disclosure of ratings on a non-selective basis and free of charge 3.4 3.1, 3.4
Disclosure of its procedures, methodologies, the meaning of each rating categories, definition of default, etc. 3.5 3.6, 3.9
Explanation of the key elements underlying the rating opinion in its press release 3.6 3.2
Affording the issuer an opportunity to clarify any likely factual misperceptions prior to issuing a rating 3.7 1.9
Publication of the historical default rates so that the market can judge the performance of the CRA ratings 3.8 3.7
Disclosing of the issuer's participation in the rating process 3.9 1.8, 1.11, 3.8
Disclosure of any material modification to its methodologies and procedures before going into effect 3.10 3.9

B. The Treatment of Confidential Information
Protection of the confidential information shared with the CRA by issuers 3.11 3.11, 3.12
Use of confidential information only for rating purposes 3.12 3.11
Protection of all property and records from fraud, theft, or misuse 3.13 3.11, 3.12, 3.13
Prohibition of engaging in transactions in securities in case of possessing confidential information of the issuer 3.14 2.8-c
Complying with the internal securities trading policies 3.15 2.8-e
Prohibition of disclosing selectively non-public information 3.16 3.10
Restriction of sharing confidential information with non-rating departments 3.17 3.13
Prohibition of using confidential information for trading securities purpose 3.18 2.8-c, 3.11

4 Disclosure of The Code of Conduct and Communication with Market Participants
Disclosing the CRA's code of conduct and how it implements the provisions of the IOSCO Code 4.1 Introduction
Organizing a function charged with communicating with market participants and the public 4.2 4.1

Appendix
Table Comparing Provision of R&I Code of Conduct to the IOSCO Code of Conduct Fundamentals

IOSCO CODE OF CONDUCT FUNDAMENTALS

 


