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Preamble
The value of a scoring standard is derived entirely from its trustworthiness. Trustworthiness, in the context of financial infrastructure, is not a feeling — it is a structural property. It is achieved through independence, transparency, reproducibility, and the categorical absence of any mechanism by which the standard can be manipulated, influenced, or captured by any party with a financial interest in its output.

The following ten principles are not guidelines or preferences. They are the constitutional rules of RWALS. They are non-negotiable in proposal discussions, in partnership agreements, in governance structures, and in any future acquisition, licensing, or commercialization conversation. Any entity that argues against any of these principles in any context is, by definition, an entity with an interest in making RWALS less trustworthy. Their position answers itself.

The Ten Commandments
I. Absolute Independence
RWALS shall have no financial ties, sponsorships, ownership relationships, affiliated products, or revenue dependencies that could, in any foreseeable circumstance, create a conflict of interest with the objectivity of its scores. The entity that owns and operates RWALS shall own no other financial products, data services, or investment vehicles that could benefit from the manipulation of any score. Independence is not a policy that can be waived — it is a structural requirement baked into the founding documents of the company.
II. Complete Transparency of Methodology
Every dimension of the RWALS scoring framework — its inputs, its weighting, its penalty rules, its data sources, and its calculation logic — shall be publicly documented, openly accessible, and reproducible by any third party using only publicly available data. There shall be no proprietary layer, no black box, and no component of the methodology that requires trust in RWALS rather than verification of RWALS. The score must be something anyone can check. If it cannot be checked, it cannot be trusted. If it cannot be trusted, it has no value.
III. Live and Recorded Governance
Any discussion, deliberation, or vote that affects the RWALS scoring methodology, the addition or removal of scored assets, the composition of any review committee, or any structural rule of the standard shall be conducted in public, live-streamed, and permanently recorded. Minutes shall be published within 24 hours. Votes shall be recorded and attributed. No governance action affecting the standard shall ever take place behind closed doors, in private correspondence, or in any forum that is not accessible to the general public. The standard of transparency for RWALS governance is that of a public institution, not a private company.
IV. Open Governance Pool
If a committee or review body is required for any governance function, its members shall be drawn from an open, publicly registered pool of qualified individuals who have declared all relevant financial interests and confirmed the absence of disqualifying conflicts. No member of any RWALS governance body shall have a material financial interest in any asset that RWALS currently scores or is considering scoring. Membership in the pool shall be open to any qualified applicant who passes the conflict-of-interest screen. Selection from the pool shall be transparent and documented.
V. Five Locked Scoring Dimensions
The five scoring dimensions of RWALS Version 2.0 — Redemption Velocity, Secondary Market Depth, Transfer Restrictions, NAV Transparency, and Operational Integrity — are locked. They are the scoring standard. They may be refined in their sub-components through the public governance process, but they may not be replaced, reweighted beyond documented bounds, or supplemented with additional dimensions that serve as vectors for manipulation. If a genuinely superior scoring dimension is identified through legitimate research, it shall be housed in a new, separately branded scoring framework. It has no home in RWALS. The integrity of the existing standard depends on its stability.
VI. No Secret Modifications
No modification to the RWALS scoring methodology, however minor, shall be implemented without a public proposal, a public comment period of no less than 14 days, and a recorded governance vote. Emergency modifications, if ever required, shall follow an accelerated but equally public process. The concept of a quiet update to the methodology does not exist within RWALS. Every change, at every level, is documented, dated, and permanently accessible. The audit trail of every modification is as important as the modification itself.
VII. No Cheatable Design
Every component of the RWALS scoring methodology shall be evaluated, at the time of its adoption and on a regular review cycle, for any mechanism by which an asset issuer, a financial sponsor, or any other interested party could manipulate their score through actions that do not reflect genuine improvements in liquidity. Where such mechanisms are identified, they shall be closed through documented rule changes, not worked around. The HHI wallet diversity index — the anti-wash-trading component of Secondary Market Depth — is a model for this principle: it is designed specifically to prevent gaming, and its design rationale is publicly documented. Every component of the framework shall be held to the same standard.
VIII. Funded Pool Stability
The operational funding of the RWALS scoring process — the resources required to maintain the data pipeline, validate scores, operate the governance process, and publish methodology updates — shall be maintained through a stable, transparent funding pool whose sources, amounts, and disbursements are publicly disclosed. No single funding source shall represent more than a defined concentration threshold of total operational funding. Funding from any entity with a direct financial interest in RWALS scores shall be disclosed prominently and subject to enhanced conflict-of-interest review. The financial sustainability of the standard shall never be achieved at the cost of its independence.
IX. Institutional Grade, Not Institutional Captured
RWALS is designed for institutional use. It is not designed for institutional control. No institution — regardless of size, reputation, or financial contribution — shall have disproportionate influence over the governance of the scoring standard, the composition of review bodies, or the prioritization of scored assets. The standard serves the market. It does not serve any participant in the market. Institutional adoption of RWALS is welcome and actively pursued. Institutional capture of RWALS is structurally impossible by design.
X. Permanence of These Principles
The nine preceding commandments, and this one, are foundational. They may not be amended, waived, or overridden by any commercial agreement, any investor term sheet, any acquisition offer, or any governance vote that does not itself meet the transparency and deliberation standards described in Commandment III. Any attempt to weaken, remove, or work around these principles — through legal structure, commercial pressure, or any other mechanism — shall be treated as a material breach of the RWALS standard's founding purpose. Any entity that proposes such a modification will have revealed, by that proposal, that they are not a partner in building a trustworthy standard. They are a participant who benefits from the absence of one.

Why These Rules Create Value, Not Constraint
A common misreading of these principles is that they make RWALS harder to operate commercially. The opposite is true. The reason any financial standard commands a premium — the reason Moody's ratings, MSCI indices, and Bloomberg data carry institutional weight — is precisely because the entities behind them are perceived to be structurally incapable of being compromised.

RWALS does not ask the market to perceive it as uncompromised. It builds the structural impossibility of compromise into its founding documents, its governance rules, and its operational design. That is not a constraint on the business. That is the business. The moment that structural impossibility is legible to the market, RWALS becomes not just a scoring service but the only scoring service whose output can be used without a disclaimer.

Any participant in the RWA ecosystem who argues against any of these principles is arguing, in effect, for a scoring system that can be gamed. They will not say it that way. But that is what they are saying. And when that becomes clear to the rest of the market — and it will become clear, because the design of RWALS makes it visible — their position will not be defensible.

That is the moat. That is the standard. That is RWALS.
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