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6. UNIDROIT CONVENTION ON SUBSTANTIVE RULES FOR INTERMEDIATED
SECURITIES ( Geneva Securities Convention 2009): Article 1 (Definitions): In this Convention: ...
(n) “securities settlement system” means a system that: (i) settles, or clears and settles, securities
transactions; (ii) is operated by a central bank or central banks or is subject to regulation, supervision
or oversight by a governmental or public authority in relation to its rules; and (iii) has been identified
as a securities settlement system in a declaration made by the Contracting State the law of which
governs the system on the ground of the reduction of risk to the stability of the financial system;
<www.unidroit.org>

7. Directive 20V ¢ /10 /EC of the European Patliament and of the Council of Y © May 2014 on markets
in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast)<
http://cut-lex.curopa.cu >

8. MIFID II

9. Objectives and Principles of = Securities Regulation (International Organization of Securities
Commissions (IOSCO)): Clearing and settlement systems are systems providing the process of
presenting and exchanging data or documents in order to calculate the obligations of the participants
in the system, to allow for the settlement of these obligations, and the process of transferring funds
and / or securities. The rules and operating procedures governing the clearing and settlement systems
should be available to market participants. ; <www.iosco.org>

10 .International Organization of Securities Commissions
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18. I0SCO OBJECTIVES AND PRINCIPLES OF SECURITIES REGULATION
19.Methodology For Assessing Implementation of the IOSCO Objectives and Principles of Securities
Regulation
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20.By-Laws.

21 https:/ /www.iosco.org/library/pubdocs/pdf/IOSCOPD359.pdf Last seen August 2017.

22. Recommendations for Securities Settlement Systems, Report of the Technical Committee of
IOSCO and the Committee on Payment and Settlement Systems (CPSS), November 2001, available
at https:/ /www.iosco.org/libraty/pubdocs/pdf/IOSCOPD123.pdf;

23 . Recommendations for Central Counterparties, Final Repott, Repott of the Technical Committee
of IOSCO and the Committee on Payment and Settlement Systems (CPSS), November 2004, available
at https:/ /www.iosco.org/libratry/pubdocs/pdf/TOSCOPD176.pdf.

24, Principles for Financial Market Infrastructures, Report of the Technical Committee of IOSCO and
the Committee on  Payment and  Settlement Systems (CPSS), April Y)Y,
http:/ /www.iosco.org/library/pubdocs/pdf/IOSCOPDYVYY-PFMILpdf and Principles for Financial
Market Infrastructures: Disclosure Framework and Assessment Methodology, Report of the Board of
1OSCO and the CPSS, December 2012

http:/ /www.iosco.otg/library/pubdocs/pdf/IOSCOPD396.pdf
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30. PRINCIPLES RELATING TO CLEARING AND SETTLEMENT: Securities settlement
systems and central counterparties should be subject to regulatory and supervisory requirements that
are designed to ensure that they are fair, effective and efficient and that they reduce systemic risk.

31. Securities settlement systems (SSS)
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32.The full set of institutional arrangements for confirmation, clearance and settlement of securities
trades and safekeeping of securities.

33. Clearing House

34. Central Counterparty

G 53 4ty 5 53,5 o EIE Lolindl O b 3l hsler Blosl (e Ysane 9) (6514655 Jald o8 ol okt 5 8 J g0 YO

Ol Oy e dhes l dias rl?d\ s Slads «(Custodi an) Sl Jse laslg syl Sl Byl oIl bl

Blysl e 55 daid ol o Slaust €6 ,1uSSl Soladst €0 j2tn Hlslg Byl bbb 5 4 sud 0L 2ie gla &ljl.sg;)u«fq (6 e

Slaly IS5 5 ool 28 5 2587 (o 55 50l 5 sl 8 I O on Ko slaalls 3 SIS e 4 plaBl 5 s b 1slgy
S e Ll OIS e e

36 . central counterparties

37 . An entity that interposes itself between the counterparties to trades, acting as the buyer to every

seller and the seller to every buyer.
38 . Committee on Payment and Settlement Systems (CPSS)
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39 .CPSS,A Glossaty of Terms Used in Payments and Settlement Systems (Bank for International
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43 . Systemic risk :The risk that the inability of one institution to meet its obligations when due will
cause other institutions to be unable to meet their obligations when due. Such a failure may cause


http://www.bis.org/

Yq —_— ...}dy\):w)ﬁrLPQW&Aq}mﬂjob.@d;ui\dbj&rﬁy)ﬁ

465 el (S 5 s (el Sy (dizen S| (5 Ol 4 b g (et Sl b5 S
Sk 4 e a5 a5 8 13 D13 o IS o plaze sy 154 S s dal oS g By he
534S 5L 6y 3 balh 6 4 g 5z 3 IS Jgens Jla) e g a3 3 st Jie S0
A0, 15 e & ygdams ey g0l T o) 35 oo Jbee Sler sl o 5 siae sla 5L
SHL s O S dslas 3l (SO JsSS cl oK o5 il o BT ois ot Sy (YV o
() s S 55 Jle 6l 5l iy S g 41 5L 53 O S dlalas K5 IS5 e
GHOEL w1 (855 o s 4 gud S5y 53 B Ldy o | plew o3lun 35 (K s
s gy el Sty sl S (6 s 3 ety sy ge0sm s Llss 18 UL 3 5l Csls
aolns 5 5L 35390 35 5 el 4 536 lslg Blysl Iy 5 () L dlalre 53 1l .S
3554 i 4 (6 Falalan 5 led Sty 1y 35 A W5 08 S05 () st 358 Ged
S0 4 BB ) ol e 5 s planil 5 g5 Jlo Dltgad Ll 5 o 55 ol 0352 IS (L)
i 534S Sl Sy ) s 13 36 S 1y 15k 5 ST Iy el (g siags 51 i siass
Pl ol 5 oo b o s Olaj )3 (E51g clis] (612 ¢ ot b A 30 &S5 oLl oo
I Sl Jlo byl ameine 5 dis plal s Ol )3 1) OLASIgas 3155 5L olleb
(IOSCO & CPSS, 2001, p. 43) L sé

IS 5 Gt e 5 S D o &5 S U5 (0 B Dl 5 4 a5 L
o it S 0355 35 guniie 4 llgr Blisl s gd AT 5 55 18 53 olindl ples gl jaeia
Sk 5 SBalas 455 Oy jod 4y oS (51 458 0k g Sy IS 4 e O e
358 5 St kg Blosl SlaI3b 3 (Kol S e kg Bl L 53 1 ol 5 Olabsl
)}L&o{‘\.}.}dMQ‘;}G}’-“S\‘M‘W@‘jb.@‘ﬁjﬁd&ﬁﬂ)bw‘jow‘
bl s s 53 (IOSCO & CPSS, 2001, p. 43) .55 o yite 0T 55 Il 51 (5, sl
3 ety AT Ol o0 1 egde sl lales Blosl Slaslil OIS Sl e )5S da Lol
A les e3lizal 35 (M8 e 3 35 &Sy Sy e sla Ll

significant liquidity or credit problems and, as a result, might threaten the stability of or confidence in
markets (IOSCO & CPSS, 2001, p. 51)
44 Domino effect
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56 . Confirmation of trades between direct market participants should occur as soon as possible after

trade execution, but no later than trade date (T+0). Where confirmation of trades by indirect market

participants (such as institutional investors) is required, it should occur as soon as possible after trade
execution, preferably on T+0, but no later than T+1

57. Custodian
58 . institutional investors



AV)LGJV\ Z)L.;.:)bL@_,‘jb}\w)};uLLa f;

Ol 2l Gai 38 plaw SMolro Olugs Sl Oloy - F-F
238 Sles oale 5 g5 5l Conle S Do o 255 515 058l 3550 55 S oS shales
b iz 5 gome 18I ¢ gy Mlan Sl 51 5 O 53558 on plonil o sl ol 53 s
okid b Sl plew o o5 Aoy 4 5lales Bl )5 03 plem SMalas 3 (g 4 By ¢y gme (5 2
RS dgad) odidg b 4 I B e St (Gl 5 4 ol ekl g 5 gl <liy)) )l 5 4
515 ol ot (SAL "y "0l e i 7 3y o plondl (dihy B 4y o I
e LS b 3138 (o Cpmome 31353 Sl L 5 Sldgns Gl A e Oles (3 5i>
Sl ae il Slign Gl b s 4 sud Ole) el g 035 Sl AT oo g 5> Slalas oSG
s g OT 4 ab g o

52 ENTWOMNN Y Cpme 5388 anmy glaaaly odls pS1 056 7 esle (0)
534S Olejlu 55 0 Hlalgs Blysl dbalre 31 " 3505 o0 5,20 Hlalg Blysl S Melre o gz
(2 Y Slgm) 3 3 odbalalas GV 5 Llods dlolrs o) 51 ol Gl b Ly 5 Y
Glosl 655 o 618 63 o (Sl 13 53 SMalae 31 g (U 5 ) SLLY 509 5 4 g3 Sk
SN eslizal Syg o 5l ol o 4 S 56 )5S e o) e 55."3,8 o Dy p 0 g5 453 5 il
35 ek S Shale Blosl Sl sLLL 5 4 s Slles plnil OL > o G 03 e &S5
655 o S 03, &S 5 6 g il Jl 3l 03 g 0 La1 LIl Bysl 5wy OLe L
Sy e s s 4y s (S 8 ol 53 T as e plowil 5 Uy gy (ooleS Selan 4y 5 o743 8 IS
w5 Ll als edge 1) SMalee GLLL 5 @ pd 4ty "SLLL GUI lsie 4 ol Tk e

b3 3 Ol gl oVl (S5 sz drw 5 oy 40l 058 A% 03k () A 53 o) el WS 0518 cpl s o 51 L5 L 08
Blosh Lais (Olojle o pte Sla WA CO/Y o ome SBalan (2Ll 5 4 5 ¢ 6 10 03 e oo Joadly g B 03le b 3ollas . 54
,@};u@jé‘;lr&lg@qu4}?,&,5,1;\?&;,@9,,\,Js.J;,uL;;fL;,\.quﬂg;f,;;;auuﬂ,u@

AL s sl L 52 SMeles Slelu 1 s SV L e
oo SLa VYV Y08 Cgmn b oygr 55 lal Blosh CMolas & g e Ggntin ol 5203 S5 03le &5 oty e 1. 9Y
S (555 n MG 05 o IS 5 53 (skrl5 1s bl BB1 Ay ls OTVWAS/4P1A £ g Sl 5 sl Blosl 5 s el
N3ler Blosl e 53 plew Malne Lzt 313515 Solan Jaally gz &K ele 93 iy €518 o Sy0 OT b 51 SLLL 5 4 5
S5 3 sdls bl GBI ST ls 0T (sbm Slosl 5 Olejlu o te Sl VWAAYNY O oz Ol oyl 3 5 O1g5
Sl 63,13 adge 1y alals 5Lzl 31515 Jlesl 5 GLLL cay gud ) gol plonil Aoy ¢ Jaslly g2 ol bl 48 ol (1 0
osle V iy ¢ 0T (s DDl 5 VWA CA/YY Cgean 01t VST 39 Dol (SLLL 5 a0 g Juddl 5200 &G 03la 14 5 oS

sl Blash 5 sy e Slasd WAV s Gogan 6551 o 3 VS 1 mn sl Glysl 5 VIS S¥lan el 520



fv == - sJsel e sl DOl a5 Dl Ll 0oy ik o

S 058 plonil (SLLL G G b 51l Hlale Glysl SMelas 4 g s Oy &S glailen &8 il
@L«J P> cQT Lski\il'.’. ol 950979 D gud 9 szfjn LSJ‘J‘? 03 yew (;SJ& Sl o >
4 gud AT 5 53 GLLL GBT 55,5 «Dlas 1 5 5 534S (65 @ s SLSS gou 4 Selas
A3 F 335 e abse s s OIE LS 50T Glaadyb s G35 Sl Jsl O &
CS L0 Gk 3l b g e Gl 4 0T il 5 Sleles ooy dotl alen 5l 4 g oo solas
Ly ¢ gl Sl 5 4 3 Olaj 33,8 o plonil SLLL G 5 055 40 g 5 555 0 (551S 03
U1 55k 5zl b 5 bl GBI LK 5 5 Sl eslinal Ol cplem Hl 5 b 5 odidy 5 5Lasl
D1t 3 plaw SMelan 43 Ol (355 Olaj e Soger ctalsl 53 ol 133 8 (o ol SLLL

P el S AT 3 51 a5 Sles sl 0L

SLbL BB g 3l 33 b 31 Plew dbolre Dl Syl csloy —) Y-
(o Jandly sz (el 45 gud 5 lgas Gl b abaly 3 s ls Sl he o 5 ol 1SS
oy s 53l "Ole sl 0o de Sla VWA OV O game (SLLL 5 4 g (518 03
Mogrs s gud 5 S 03,00 S 5 G b 51 SLLL 5 4 gud Slles plonil pg ) 5 o 5 o gdle
Sl Ta g 590" 05 o 5 she oS 03,8 i VT esle 53 35 1) Slem Ll 5 4 e O
3 A sy &S5 S e Gl sl OMlae (gl 5(EF3) dlalas el 51 s 535 4o cplgn SDolas
Ll o5 )5S Tn ole el a7y on a4y el (gll 53 T g el (£ 1) el gl
nl 30358 o opl & (Sl 55 el alalas il 1 s 555 s cplg SDelas plas 3 Slgws
SLLL LI 5 5l b 514 Sl (SDelan 55 Sldgas (slil 5 4 g3 Oloj Oly plie )3 03bs

M(}Jaw’).}jab;c)lﬁ-r“éd‘)“b);;\ﬁJJ‘)ALQ‘)}EAM‘J‘)AS‘J%J}L&(‘?J‘

Q)’mbujld;:l}eﬁjm‘yﬁ))lﬂeLél))l‘.;\.;b_bﬁQw‘sﬁfé)\fa:ﬂ;fjﬁ" S e Jaally 5310 03l b sile . #Y
"slsedge 1 ol Gl SSUL JUas]

L Blasl 5 osms (o6 4 3md 4 ool ime 535 "l o ity po 4801 a8 S5 ol st ol ) esle () s PY
"o el G5 e ol 03 e 1S 2

Al sl 535 53 35 oS Sl b a s Sa5 e ool I 53 oy g 5 S e (551 03 e IS0 Sl ¢ . PF
Glysl ABl oo 0 3o 55545 p o 535 53 33,5 (o D g Blosl SLbL o jo 55 slael Sldgas alls (rond 5358 0 0315 Golas

s g e Sl 5 Ol 4y lalg Bl sl oy b Ol 51 (S5 b Sy geo 4 ol



AV)LGJV\ Z)L.;.:)bL@_,‘jb}\w)};uLLa f/\

Mbe%v\.iu@C)B- &ﬁf}\f}jb)oﬁa\i&bjcdﬁj‘ Iy odas SMulas cosle
j\.bu.jj):uIJrL@,ﬂQ)M\M):QU@JL;Léileéo:bd\.&l:ﬂmal?QT&xg@Lg@
o3 " lalae plowil" O3 ks Ol 35 S (sla S 53 457 shailen Lol 43 8 5 3 alialee ol
a3 K Sole 4 sl Bl Caalad 5 438 15 b esp a3y e dlalas oS
pde b s dolips) s dlalae catos plnil 5 335 5 (la) s 3ol 51 ey e Malee A
5ﬁs|;ﬁoTog{4{J§6uwﬁS‘@wwu¢ngt;,fﬁ,',)o\ig\:;ﬂb‘ﬂ.\ﬁ‘u
plas SMolan & 5u 5 g (Sli| s 345 25 8 s O 5 o b g o Dl e sl ian
o) n ol ol OT Cabad 5 alalne sy 5 abolan plonil 51 oy 55 4 c(slbL SBT3 5le G b )
\“Ab JL.M L el Q‘J.é: )‘JLG.’ é‘))‘ g C_,fj.& DL \:)Mﬁ\&ﬁ asl ij\\ osle )\.'\5).3 "\'.’.L’ ‘)
ador ) wele VY Cao b 4 009y dw Cop sl 4 &S 55 dbsMe (uye e lysd
,meg\”tw)ﬁgs,z,;Qmwuuoﬂnem.@m}m,wmw@)w(@ww
y|jr@~j}}aﬁudl§)bo‘ﬂw)ﬁ)éou\.&s\l.ol:ur‘.@.mQbﬁfo}?)":éj‘igjj&ﬁi)b@'
338 Jgsy odidig b g Ll 2 OIS, n alsles Fob 5l CelVY b ST L plen
a) Sl VY O3 1 odbalelan plow Ut 4 bgrje Sl S5 Sl i go okt 3 15,1
o.:w\j}'\a_dlprﬁféjﬂ)bAf_Lw)‘u\iFJiﬁ\)Cl@,w)oébrbu‘&l&»@)\;)‘(gww:t,ml>
s OLL S T b 510 (bl 2Bl 3 g 5 ok s (Slalgn 1 dr s g 3550 45 S0
&MLOMC\”J‘&\&ALQJV‘,&)J.-r\.wﬁ"w)ﬁ"Jﬂbﬂw\ﬁtﬁ“‘{lﬁkﬁf&)«ﬁl&ﬁw)
Josdly s by O plow JUEl & Lgpe Sljoia b g wud Slole gy 0 Jlad &
w3 8 515 o )lal 350 e3ke pl 3 45 shailen s dal s el " SLLL 5 4 g (s 03

(ol VY 15 pemiie (358 o o goamen (5515 555 S5 o SMelas andr 2 4l 4 a5 b 5 e

CMalrs 5 ol 3 15n 53" 315 0Ll 48 OT ¥ asle ales 51 SLLL 5 055 (63108 03 0 Jardly s 30 s 51 20
Gilon b b 15 oo 4 ed (Sl 035 gt Jaadly s 1 53 5 30y o planil (3 g 5 D) jhe 5 ol Gollae
S35 o S 03 o S g alaloe 53y Olos 53 15 3o ol Lt sn oy s 3 b st Sosp 0l 53 0355 il b g o O e

Bl ga LY GBI 5 5l 3l ol OBl 31 505w 4y g 5 gl sl 457 3505 Ll 1 015 (o s 3l
Sy e 31 1ol Blosl b e s Il Ggim " 13505 o0 Ol 47 GLLL 5 0 3m5 (6 IS 03y (5 Jardly 523 YV 5 VF 5l a9
g 5 Gaim"s " bl dal g Gl 5l 5 4 doles Coala b sl G 5 0l ple il (11 (B B G cplew
s e 51" b dal i it dlalas ol b Olejan calalan b Lo e wdind olinsl ple y Jlale Bl odids b 5 i 5

AL (or D20



f4 ————— ...}djﬁa\):w)ﬁr@&wwq}m}jo‘i@;ui\dbj&rﬁy)ﬁ

tdo s (EMalre 53 Slgas glil s b S e o3le bl 5l b (Bl o (64187 S5 4w
ol 5203 V7 03le (YYV . 0 \YAY  canl o) ol M alslas o 56" 51 (6,187 555 40 b 5 (SDales
(g g e 3 555 0 03 " o B 5" S8 e 55 SLLL 50 g o 1E 05 S
5 OLg Jlale Glusl s S 8 53 SMelas 4l 5T VY esle 4 a5 b oS el o o
slle) L as s & 5l (G5 Say am ke oS 5 g0d Bl OlF (o ol Ay Cpien
03le 33 53 e 055w oo p Sl a5 b K05 Do b SIF L o VA0 Sale e SISl s
b S esleys 5 Malelas il Olej 3l bl 5 0 g (S 03 s oS Janlly g3 V7
poalie 5 BUIOL s 1) 6;\5;.5;);\?@),;,,5qﬁwo\}:@up@@,@"mw
b 0l Olen (Malelas b 5 M abelas plnil” Olo 1 it Ol o7 lailen (S el
IF 5 LU 5055 (18 03 o (8 Jordly 5205 YO 03Le b llan il o alalas Coala
4 o5 Sl 0 ol il 51 oy 595 a g V0 Sl B ST 1) 3 g5 oaly Sl (i 50 5 S0y
(Gsb 055 A A 30 dslioms 0 205 0 s 53 ) plis el So0l5 555 o SIS 3 2S5
G2 5 OIS Sl 53 5 Gy 4 55 LS 5 5l sl b8 8 k5 55 WS T abeles g,
WAV /08 5o )b 53 ol g osle (b ¢lale: Gl 5 o s Olajlu o e Slan 6Ky 5 4 58
s onod=lgesle ulsls talS Sy 95 Sayan Sy sl by wye SMales 53 4 sud Ol
aw Ol oslp s OLg ke Glysl wow 53 &S Gulslg Glsl S ulae 4 gud Olej" &S 5405
Ml el (TH2) dloles sl 51 s 555 35 4 55 (TH3) abobns plowit 51 ey 555
Sl ol 53 (L GBI 5095 4 g 5 5l5le Blosl o108 03 o o8 5 a1 Cenl L S5
ssb a8 GOlalas OO 5 SAIGH Ol Dde dhold 55 00 5l 5 bl L I
IS e or o 1l alslne Slkgad Glil 5 4 3 5ol 03503 s OT 5 s 8
Sl 53 GLLL GBI 5 0gms 4y 5 Lol GBIyl 108 03 o &5 ,a peits > Gy 3Las
4 (GLLL 5 4 s (I8 03 (F Janly g YO 03le ollas 45T ol Slej cdlolne olutgas
b 4 () B @ (Sb glasls b Ol Olas 3l Cils G IS, 51 IS
S ol 5 oS Cl Sl s plsyls | db g e SBlae 51 L5665 sLLL Slles ol

I Ty By s e Gl BBT 05 e plasl (SLLY G615 5l ) oS



AV)LGJ?\ Z)L“i)\:L@_g‘jb}\w)ﬁuhLa} O

Sl BT 9 5k 31 o plaw Sholro 53 Dlags Syl sloy ~T-F-T
5 13le Blasl 55 0 6108 03 e &S5 5 GLLL GBI s o lal |5 glatnd 3 &S shiles
O sl axsls LI lsle Gl SMalas Dl Sl 5 4 gl AuT 3 55 Sesl o gy 4 g
il 5 5t Ko Sl 4l Dslite VOB Ay Oll 5 el bl (I !
AT 5 55 )18 03 e &S5 5 GLLL BUT Iy pde (bbb GBI 5 5l 5l )l Slgns
st 5 J Olpr 0 du T3 pl 53 LT Is 0l s 4 e SDslas 1 od ol Sl 5L
S Glyss Lyl s Ol lal 5 4 gus .L:iTJéJ:(..:E.:M)on 4 &Sl bl S
2313 5 he VWAD gz Ogs Llsle Glysl oy S 5 53 Sielee 4l 55T A osle 45 ¢ oy s
(SN 03 g Jadll 3" 0 g b ol grns (o 15 SLLL BB 51 )l 4 5 g 5 3 oS
) Sl 5 Jl s 4 (gloslal ot ol Jaally gt 53 oS e ol Jlast M GLLL 5 4 g
4 IS sk 4 OTYY 5% slse 53 g5 5 Sl 03508 SBale 53 Sldgns Gli] 5 4 g 51 0508
03 e IS Joadly g Y sle 53 ol os o,Lal Agnd (slil 5 4 g I Slo gt G 3
S ol 4" oS et oSlel Olejlu o ke Sl AYWAN O/ O paze SLLL 5 4 gus (s 18
CS a4 OT g 5 sl 3l s a5 8, a5 ab gy o (slap b foaSG 51 g SLLL
2RO b gy e glas3a)lS 5 DU S 51y 5 (elre S5 Olas 53 (555 o (5o1E 03 o
03 oo 0 Jardly g3 Yo 3la 55 el 0k gloylal 0T Sl 5 (KK c0lej 4 5 "

ool 3l 53" &S 03 B e cOlasle o e Sl VWAL O/ O ez SLLL 5 0 su (1S

500 ol Jandly g2V 03le B 5 ) (Sladty 53 Coml o 4 Ol 55 oo dlslan 40 gl o5y 90955 S 53 |y 0k g b bl o y5 L BV
Cran 08 Sle Slosl s 03 sk SMelae plowl i gl sl smes 5 OLal eypl 53 S5k SMlas plonl
60" 1) Solee ool s sy Bl o g edasslgiig HIE S OT 55 & 3 503 odalis Blojlu o e ls VYAV /Y
5" LU 31 b B by 51 (S0 st Ola Kas O b 315 ST S sl S ol et OSGL L s
Ol ol Bl S5 3 sl Glasl Sdlelas plonil & gomi ol ) Jnadl 53 10 03l (iomen ol lie 55 "SLLL I 2ol
22 GLLL Sl pol & s By Sl eslind gl bled D)5 " Sl iy A Olsle o sde Sl VFRO/Y/YA O puze
53 g Lol S s S il el 555 e |y Y Dl DM 15 e b gy OIS €S gy Selas
SLLL 3 ol sy a1 58 e Sdalan & gl oyl 3 co3le cpl g b g0 DM Wl pde oy 3 i3 1S ey gl b s
Al ok 0313 0t g b Hlastl pl lh al 5 plawil (SLLL el (5l Bs b Gallee ST e SBalaedy g 5 3 S el i Aol
opte SLa WAPNY/Y & 550t me ool 2 sl b 4k 55k (S ok OMalae 53 GLLL 31 2 453 o ol S50 05Y)

(A p3lel g ime Olol
ope Ola 3l 4" SLLL 5 g (6518 03 o (I Jmall ) gns” Olgie o WAV ONY Gy 55 foslly s2s ol PA

ey Ola Sl



0y == - s5Js2l sl DOl a sl 5 Dl Sl 0oy ik s

ot Jodl g i 53 55 5 ds e el (sl 0 Doy s 4 5 e 5 il Gillas SValas oS
BB s e ) 53555 plail b e D e Gollae 5B L W15 or ) g el 0
o3le cul 53" led o3el (535 s (5518 63w IS5 4y alalane 55 Ol 3 1y ST e ol il s
u&gu,\;e,u|),§;\ﬁMl,,w,;,L§,;u@wJgﬁf;,\);ﬁ@_;ﬁ.\wg,tﬂ4{
el 5 g L l by ol Slelas J“"L' bt el 5 IS 55k 4 o) R0 ) 5o
3o0sn 53" osle S5 5 558 e o) ke Silust S1dd dal s plonil db g o S e b ollas oS 03 g
3038 53 5 il 5 ol Do 4 e Malan L 4 s o Sl il BB ol
Sl 5 4 5ud s b lgn 5 Oloj 4 5 0s plonil | 5 )0 0 5 e Gillao alislane o7
ol ki (gl i il
o 5 585 55k 4 Ll OIS ol Dlen Slal 5 4 pud (s Dy j0e 5o G p
5 dolee B sl Glysl 5 VIS (6 108 03 o 5 of Jusdly g YA 03Le C};&J:%ﬂ“m
e st Ol plin 53 csba Dol 5 VWV /WY e (5550 oy 53 Slalas (SLLL 5 & 9o
Sl 55 (bl Sl ol e gy 45 el ok el MGLLL I ol 4 pes B)"
A 4 65 0 ol 03 e S8 b Gl GLLL S ol e i g lga OB
Gl 4 5l 5 S g o3 Ol sl ol pod 5 ooy 0dihy 318,18 5 oty
Ol o oS ssb 5 B Sl e )3 o8 5 e o i i 5 L a3 58 0 1) (UL
B L L (gLl BB, 5 5l I o)l Slage slal & Sl 0L 015 (o RAFVEIC PN

Lol o pte SLa VWAV AN e 015 51l Glsl st 53 SBleles plonil 5 gowi gl ) Joll g3 00 3le abeoor 1. 54
oS a4 bl o L gud i DIl g b 5 (gm Sl (B A 13 Dopge 53 " agls o)lil ST Gday S-Ssl
et 53 alalne o5 calolan Soalsd 5 018 sl Glosl e s S5 s lsle Blysl SMalee A 5T b (5550 518 03
b I3l 53 slsler Blsl S eban plonil 800 ol ol foally 523 10 a3le 5"k sl plonil s (5518 535 OLL b S T (hele
D ol depmd sy Sl eslinel sl Jiles oy g 53" oS el a0l (gutmy Sl b AR/ VYA gz Ol o) sl 2
Ll b gy g sl ol 553 o |y 5Y Dlizn 5 AT 15 on b g0 OIS 5ok Sl 53 (UL
T oo a1 S e SMelae & g s 3 c03le (a5 g0 MBI 41 pde oy p 53 A 1 F eyl b oLt 53 4 g
Jordlygas ¥ asle Y o puas 5"k ol plowil (GLLL & g (6ol S5 b illae 558 e SBalmody gus 5 55 ol i b gL |
oy ls 5 a4 OT (ghas SISl 5 WAV Y/IY O guan 01,5 5lsles Glisl st 3 5 sk SBllan il i gl |
1 p5Y Sltzn 5 Sl ol Gl sig 3 S el okt 3 SLLL S ol 4t o) 4 o 8L el S elae
Ju))gof.a;Jlty.é}aob)kblabl(»Q)}a):.vu:)l}éw)}g)\.;élﬁqﬂ@l,&wag;Pw)ﬁ@lﬁ)aw

5"5,8 dal s Wb 1y S e S eles



AV)LGJV\ Z)L.;.:)bL@_,‘jb}\w)};uLLa DT

b o el ol e 4 gud Sler 5 clLL BUT & MsLLL 1 ol A Ol Cod gt
ogr p dalan b b G35 Wi 4 il D) ke elal p dlels 3 b glaal o5 4 e 5
Bl 5 0t plowil (SLLL G151 5l 53 calelas plonil alauls 4 45 ol Shged Lo Sl 5 4 5
0T 6,5 IS 5 il 3 55 05 4 58 3 513l Blasl 655 o IS 03 e &S5 5 SLLL
i § g m g Slil (K8 5 Bl ool o o et 53 UL BTl 4 il
T Ol Co gl Gl 5 4 3ud Sl st ol G bl e 5 0 (Als s S
A3 8 e " S G LIS 5 5l S
GNE 03 s (i Janlly s Y 5¥0 slge o 5187 5 Sl ol 53 Sildgas sl 5 40 s Ol
L 51 p g5 g (Dl e 53 4S5 gl o 5 Ll D aSviie 5 0l el (SLLL 5 45
Slimal & G G ) ol daw 1 Ol Slga 5 0l o)Ll jadeiie Shgn O b (UL Sl )l
Chen 5 el B Gilln 0 dy oo pll (arl 2 oy o @ b g pp Dy e 5 5l B Gills S (Sl
Sz o 5 5l 5o Ll GLLL GBI 5 5k Gy b 5l plew DBlalee 53 Dlgns Gli) 5 4 55
4 iyl o 3Nl T OIS 5 lelae o ,b bl S sl A 1) alanly 4 (sbLL
3 g3le SHlas (.}:;&,,, SLLL GBI 5 5le 5l sl 1) alalas 0 gud 5 Sllgns sl o o
035 (b odge Gl nl 5| (B s b 5 Sy 655 5 ooy 15 4 sl 3L s oo
o 5315 S b 5 o g ot g 5 4y 5o 5 S 5S p OMS 03 e S0 5 (SLLL BB
(ol B3 oz Al s BIS e dauly 4 5 oy ad SLLL S b 4 e i § g g0 DB
Skl das o ploil | plew JWET 5 S co s g 4 53 5 5lole Bosl 655 0 GAME 3y &S 2
Salan 3 Sldgas Gl g 4 gud Tlgo (ki o)Ll 5 5 a5 45T shailen &7 5 505 (55T
e 5 e pdy o S GLLL GBI LK 5 5l Go b 51 0T Sligns Glisl 5 4 s &8 solgm
il o alalne plonil 2,6 51 (65187 555 53 N AWAEN /08 s s Dlejle s ke la
4 ed L g 0k plal (LLL BUT 1 ol ¢ Jaslpd D¥lalas )3 55 Dlgad Slbl 5 4 g

2l b Sglize 55 0T UL 31z )bt 4 md diw 151 e oS 0358 6151 b 35 GLLL 5l 2ol

b slanl 4 SLbl 1 b @ g L O lale Glosl o S5 53 Sdalae sl 5T 5,86 W esle ¥y bl Ve
ey o (oditg b gyl =) alalas
Syl oo 03 S 6)lalg Blusl S lre 4 gud Ol3" 1) R0 Glodls o3le b VFAS/N e/ -C_)t:,wu,'uu.udl._.a N

Sl 2l (THY) lalns plowl 51 s 555 55 0 35 (T dhalas plol 51 ey 55 4 Ol sl 3 5 0L Sl



Y ...}djﬁa\):w)ﬁr@&wwq}m}jo‘i@;ui\dbj&rﬁy)ﬁ

skl i I Malne 5313 58 oo plenil SLLL U1 OT Sligns L) 5 4 gus 457 sl Shalne
uw ‘-"J‘.’.‘ J")_}"‘JS JJ J‘JLﬁ.’ d‘)}‘ Q)\.&l&ﬁ fl’u‘ e}>r.; (5"‘)"’.\ M‘)}Lﬂ} “V oJLA wu‘j
Slale Byl s &S 5 53 S el sl 5T 5 S VY osle ¥ s 5 (gl Sl-Dlol L AYAA/ §/0 Y
SOlales 6 50 50 plew (VU oo o 4z 5 LBl o dlalna ploil 5155, ¥ 3550 o LA ST
ol 20> 8 5oy ¥ b ST g 5, K e Gl 4 5L el delas Gl ol 2
jéu@wob&g;zjmwwj\&?laﬁ)}bqwﬁ?urﬂ}é\ﬁw
ol 53 el bile s g e ghate 43 SLLL Sl ol 4 g s a5 p5Y sl &1
G SBleles 5 ol 3 el ol lilin dlelas 8 Rle sy (K Sa 4 o Gl sl
oo @ gd i &1 5 5 SIEE by B a4 s 4 bt cdolas DS b
U oo OS5 4 odiby b IS5 b ojgy ¥ 5550 e b4 ST Cles b slLL
VWAD s guzn Ol g5 Il Blysl oy &S, 55 OMlbre &b TY 5 S VY 03le) Sl Ly gl 5
U‘JGJ )‘JL@ é‘)j\ B3E L Meles rbu‘ Ej>u gs.’.‘f’" Ja.x“)j:.w.ﬁab d.’\.ﬁj‘_su\&: Ql}y-ﬁ\}
éb)‘ Melas (:l>u‘ c}>=3 u:'i‘f‘ M\)}Lﬂb f. O)Lﬁ) (S =Mool Lv A SVALVANS O gn
4 el ) i al S ODllee LLL BUT C)ls..tpssua_\jqrs BERE T I NG
4;.Kﬁaﬁup}bp);ﬁ@ﬁ)bd)lfj”\” quif‘bxl-l@.ﬂd_)b&&)y
L B 355 oo )l odidg 3 18,8 & p3Y Slitee 5 e 0350 (o0 Sy e D) 50
B sl A g Sl DLl OIS 5 b b 3815 51 (ST 481 (bbb GUISI 2ol
s gl S 5l shie Ll LLAI 9 A& Oy s 4 SIs 5 ol 4 DDelae y5 554
Wl Jlom oy g0 550 5,8 53 Lol 548 a5 O games Jl B g> Jaie 5148 Sl 4 g A g0 31
sl LUl & g o 50 OT 1 psbiate 45508 o Cotls y A b Oy g 0 dlalas el 05 Coad
c.s}iu.aé\j Sjl.:jwdbi\ﬁ sdas CMalas 3 a5 ol o SMalas s (.Ji._v‘J&:)JL:.Gi:

6@\04.&};“\}0:}&3]1959‘}3b)ﬁ&‘.b&)}umgl@.ag:)\&@ddw‘}gﬂ

03 505 Ui 5 65551 1) a5 odes SVl ¢gubn S-Sl 5 Ol sl o ke Sols WAR/H QAT o pme 01,5 1ol Glosl sz 53 el planil 0 3o g ) Jnndly 52 0S5 ol Yo iy 53 VY
;4':‘4_OALMC)J;a.\}.uA?}.".:rﬁ\;rb.ﬂ&xr;;b,&a,dﬂbk: o103 ot Blpl el odas 4 e Bl ) (o Sel L3 L 0T 6 gy & gl o ol lockas il il

Wl 2503 Oy 3 5 455 48D 530S 4 e g oy a5 Sl oyl 5 g 5 Dl ke Ll 45 el OT s g 0 g alalns



AV)LGJV\ Z)W)‘}L@;d‘)}‘w)}:uuw b?

Ged 2 5o DM 5 g 03 903 (a4 50 Wbl (b oD e bl 1) e Slasl 5 4 58 Ll 5
Sl B o 457 3 905 g Al S 0 IS5 Tl 3 ey a5 ok Mol iyl 5 g s
Wil gr (658 5,70 B8 S e oS gl Sl gl 4 g Liw 3 (A 42> Ol e 41| 5 450
AEL g Sl S g odidy b HLast| )3 5 ol el (GAE b dua 430 Clga 5ol el il e o
aS ol ()Loi Ol (69 Odrs drw g5 &S L5 (‘L@.w Gy ol a5, asdMbl s Jle Ol e 4
5 6 5a5 8 Llge bR Dy 4y e IS5 atie dhs (el b ga iy 5
.Qu&\;ﬁéﬁwg}bﬁmﬂdbﬁouQubﬁ,}a_wéoajabda\m&dsi{u
S sy e 3 ) Il ey codihg Sl 4 g sl 5 e 4 sed e ) 5
wam 436 ogdle Ll Ll 5 il i Ol ce el 5 K3 b 1l sk end dolne
Loy s olely ol 5ol 5oy 8 b 5 1 bl 51zl 4 sl L calalee uB
Sl (sain 5 585 Clga (ol 1o SBalas )3 5 518 5 ke pl 53 il pls bled o o eyl 2
S8 5 5l s L o3g Jald SSelan 4 by e By §pdse ol 5 oS el Skl sl
S L Ol Ol gtee g5 5 03908 pame 43 50 5 Sldgal (L] 385 Olej e gLl GUI 1 2yl 4 5ud
53 5 dhelas ool 51 ey 555 93 (il e SMalee 5o GLLL Sl 2l 4 s A 811 Sl
el (68 5, B ST el s S lae
Alelae oalad 5 (SLLL 1 ol 4 g i 4151 g ¢ )5 Salna 53 5 8 e Sy o G
wo 8 Doge 03 005 gl Bl o 03 Sy ek S (aseiie I e ) S5, ST
S 53 3 Blejle Sl 555 4 (Sle (oo 325 Olejle (G5 Sl odes abslas plnil g plgn
aa 4 i hgo ((ol)ls 5 ealaBl sl 59) Llale Glosl 5 o e Glosd sy Sl 5
O35 055y ¥ L4 Aol (1531 BB )18 55 ¥0 B Ll Sl ol a4 ged i 11 5 6B
O s Sher ol o35 B s CaSo L KT B 5 0ag eian Y LA L 4 s Leddes
3 01 4lsler Glasl s 03 plew e SBalae y Slak) il o S5k oS Wl i
oo T o 2 0T ol 5165 4 80bes 455 Sl ST e 55 (AY o \YAY 01 51 o sl 3
5 JSCaze 5L s aleles Qbuﬁlq&}@wl.;)}bgébﬁ.a; S5y Ay o &5 Sl
33 8 B o sy sl ol sk ey Al e gl ity gd (61 Jhne lge L ol 3
Sl Ge w e g pde g B LU0, S )3 (B oo 35 ST e plie Sl

c&w‘ié”@'gT,.:..uQU\{C)YW}QK}‘@}&JL«LALgL@JLwJ}b)ba)J:ud\Lg‘ﬁ-\vUj))



00 == - 35Js2l 0 szl DOl apd 5 Dl Sl Ol ik o

dn i 3k bl by (Bl ks 4 81 o e DL e g 50 cosdle 4 d dal
6‘}‘)“‘}3}?}&%\&#4{}@‘5‘}3S&l«w)ﬁébébﬁéb)}.%T@@J{é‘
S el VY b ST 5 5 Salae (sl g ol ol 0313 Sl (65le s e Ole L
.ML{@QG)av\iﬂ{)v\.ﬁau.a};i.nj\v\afé)gj))«jf‘bewda}hbud‘x)dﬁbu@)t
Y4 6 5558 5l her oal IR el (o Olele (S 3l plem 450 Sy 3
sl SRl 5, 45058 5 5a 8 4 Cele VY SlanT L pl 5 dilas Slme 557 55,
€S o Coh 03 =4y e St Y 5 e Bpo (S35 3185 4 - 4 g Ol S
IS ol Tsgm a5 AT Las "6" Co > Sl slicad pde 514" Loy O 3l eslial Sl o
a3 Sy o eSS e el OSGl 48T el e ] e (AL oS plo!
dlolne 4 g3 (Sl 35 Sy o S eS Souke oS Sl 0 dlamSa Seles 1 (5 b 5 Shes
NYAY 000 sl B 9 O sl Blysl oys oo {.L@,ﬂ odas SO Mlae y Slake) Lol ol oS
WF .o
by oo Coalad 5 Gimee 55 Oler 3 dlelan (0T a5 58 5 Clowl S L e(ssle S alas
50530 oo S M Dlee S5 O (6 4 5L 5 0355 B3l a8 SBlelas 53 el ol (ST
\J;_)":3)136.&.35]:&Wcébﬁ)}kuqdlililiﬂc)uQ}MJMJAU}JBQLQ/.JC\?J
5 Sl B L Olejan p3Y S le 5 bl tle walp 5 edee dalas &S Sl 25 bl
O 3 Ut U 5 bl (oo Condsb 50 Sl 25 Sl b a3 alelan i ISl Tilate J 53
alne 033 85 Zuley sl b 5 s Felae e 5l g 48 lsle (ol plh 3510 6
e STl cabalan O oalad B sUini) Ol Al 55 oSS al 3y il S5 BT s
by oo S Jime 5 4 dleles b i 1 ey 5 03 lidy b 4 GGlaze OT lio
3 WAD Cogas O, Llalg Blusl oys S5 5 55 SMbes &b T V 5 S6 Y uy Sl
Byl 5 5l 5 (g 5 (6B Ao s a0 bt alelae Combad " 5505 05 Lal 4ST (gt Sl-Ns
Lo 5 (GBS a4 Jlo S0 ¢ ol 5 dlelne "Bl o D1y e Gollas ((SLLL I s 4 g i

AL od galad (3l 025 03l s o5 OT SULL 31 )l 4 5



AV)LGJV\ Z)L.;.:)bL@_,‘jb}\w)};uLLa 09

95 T Sliusl _poll g3 plgw Moo 38 luigs Sl Olos —£-1
ast o T " il ol i s gl Olo 3 (81 3 Ikl 5 gy 53 e slize Hsb b uy g ST s
OT (b 87 ol T 5 (gl 0555 gm0 T 3" 51 5hate M gl 55 g 0T 3" 51" g
2233 33 3 K gd & gud 0dd puanl G K 55 b patiie Sloj o3 6K 53 0 plawil S elas
o T " 03 S35 b sl lsle Glosl 5 A J g codidig b 5 I 5 Ole 08T e Sl
b ) 5 Sa) iz 58 o planil 7 (glablae a (ol " alolas ‘cul:" ool "4 s
T 3" 55 e oS 53 (IOSCO & CPSS, 2001, p. 50) s dal g plonil 4 53 calelone
Ol 31 o ol (glaiy olas 5 calalan 4 505 (0T 55 47 0l (5 jme T 0 M 5l 45 2
Olye 4 (F90 .o WWAF 13, 50ST SSL 5 Jbo s 25 0 5, ) 1555 (oo plasl alslae plovl
350 dm 45 sk 4 ok planil ity gud a5 AT bl s Ul el plems oy 9 4 g 053
255053 5 (YYA 5o WAS L0 pesle) 3 5y oo plonil 4 gl Slibes dlaline plowl 1 by (5,187
o o 5 K 35 51) s 55 M 5 5 TR Ll 90 4 e T 3" 14AF L
(F50 .o ,\¥AF 15,,5a.8T SSL

b eMabas 0 gud 5 Sldgn Glosl Olj o sast 5 (ST slaasl 4o 5 5 bas Ikl
5 il aSThy TV s s AT 3" Sl aslinal y (Balns 4 3 gz o pllan gy
IOSCO 3,8 J1 5 b pds 3550 sl Glosl sLaslil pla 55 b 558 de B, o5 ol pdlel
Mg 4 T 3" s s Sl e UM 47 3 sa 45 5 L L & CPSS, 2001, p. 10)
03 035 plonl M Olaa 0555 OLL 55 SMles 4 gud Sl (gl (" glo s 4 s AT 3" Y
éu&,ﬂ”cwuowuuuas;\u;),d\pp}.:@(,wmw@,u;imwsu;,)
S Y ki 4wy . IOSCO & CPSS, 2001, p. 10) s dale aulS alom 5L
L @2in g Jool st by 53 M olaley Blosl 4 s Sl pte (Slasl 4 5" 4e goea
USG5 axsls 5 jae (TH3) alabas 51w S a1y SDlas 4 g 61 Sl ool ol ST

73 .Rolling settlement
74 .Account settlement
13100 a4 S anerl e ae ) ol 5o i andlles ol VO
ht t ps //wwni osco.org/l i brary/pubdocs/pdf /I 0SCOPDy v pdf ;

76 .Rolling settlement
77 . Rolling settlement should be adopted in all securities markets
78 . Account Period
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79 . Final settlement should occur no later than T+3. The benefits and costs of a settlement cycle
shorter than T+3 should be assessed.
80 . Group of thirty
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81 - The European System of Central Banks (ESCB)- The Committee of European Securities
Regulators (CESR), CESR-ESCB recommendations for securities settlement systems and
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83 . Delivety versus payment(DVP)

84 Final settlement on a DVP basis should occur no later than the end of the settlement day. Intraday
or real-time finality should be provided where necessary to reduce risks
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The Cappartive Sludy of the Time Fulfilling the Obligations and
Settlement of Transection of Securities Commisions (I0SCO)
Principles and Standards and Iran Legal System

Mohamreza Paseban Y

Amin Badee Sanaye Esfehani™

Abstract:

In the Capital market, regardless of the range of transactions conducted in it,
the performance of the concluded contract and fulfilling the obligations and
settlement of them is determining and of great importance. Performing the
obligation is one cause for eliminating it which in stock exchange transactions
of shares is carried out through delivery of the shares from the seller to the
buyer (performance of the obligation by the seller in favor of the buyer) and
making payment by the buyer to the seller (the obligation of the buyer to the
seller), via the Central Securities Depository. The deadline specified for the
settlement of the listed shares’ transactions in the Iranian legal system differs
based on the degree of involvement and the use of clearing house’s functions,
while in accordance with the principles and standards of International
Organization of Securities Commissions (IOSCO), there have been stated
some recommendations regarding decreasing the mentioned deadline as well
as emphasizing on the three-day criterion for settlement of the transactions.
In this paper, we will comparatively examine the obligations performa)nce
time and the settlement of transactions in Iran’s capital market and the
principles, standards and recommendations of the above organization in
parallel with demonstrating the concept and nature of the listed shares
transactions

Keywords: stock Settlement, Fulfillment of Obligations, IOSCO
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