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CEO MESSAGE 

Heading into 2018 with optimism…
It is hard to believe that the first quarter the New Year is almost gone. Happy New Year to all – 
this is shaping up to be an exciting year on all project fronts. 
This quarter season was my first year as President and CEO of Central Securities Depository of 
Iran, and what an experience it has been. Obviously no stranger to the community as I previ-
ously served as the chair to the Board of Directors, it has been worth every minute. Thanks to 
my +14 years of extensive experience, it is very clear to me that despite the inevitable growing 
pressures of a challenging economic environment we are experiencing these days, CSDI is go-
ing to have a very strong platform for future success – and a very important purpose. 
One of the questions I am most commonly asked since I started is, “what is going to change 
now that you’re on board?” The fact is CSDI is a company operating in a dynamic environment. 
There are economic, competitive, and operational influences pushing and pulling on us con-
stantly. In order to continue to succeed, CSDI will need to adjust and adapt to these external 
influences just as we have done over the past decade. 
I’m particularly focused on three specific areas.
First, we need to grow. Second, the perseverance CSDI is known for will fuel our efforts to grow. 
Third, I am 100% committed to operational excellence at CSDI, not just on the depository, clear-
ing and settlement floor, but in every area of the Iranian Capital Market. 
Just for an instance, this fruitful winter, we successfully optimized market structure with new 
shortened settlement processing options for pre- and post-trade from date-plus-three days 
(T+3) to trade date-plus-two days (T+2) settlement to free up liquidity, reduce risk and improve 
straight-through processing.
A strategic priority of CSDI has been to grow our core business lines through improving finan-
cial market, building de novo business relations worldwide and attracting new talent. That is a 
strong foundation to build on and a huge responsibility for CSDI to live up to.
Wishing everyone a healthy and prosperous 2018.

Hossein Fahimi
President & CEO
Central Securities Depository of Iran
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SHARE OF FOREIGN INVESTMENT IN IRAN 
STOCK MARKET HAS SURPASSED $550 MN

Vice Chairman for International Affairs at Se-
curities and Exchange Organization of Iran 
has acknowledged a surge of interest in for-
eign investment on Iran Capital Market in the 
post-nuclear deal era.
Vice Chairman for International Affairs and 
Foreign Investment at Securities and Exchange 
Organization of Iran, Dr. BahadorBijani, says 
“there has been a surge of interest in foreign 
investment on Iran Capital Market in the 
post-nuclear deal era,” adding other factors, 
such as growth in stock market indices and an 
increasingly active role in promoting Interna-
tional Organization of Securities Commissions 
(IOSCO).

Having said that, Bijani noted “we are encour-
aged by figures showing that amid the recent 
rise in trading activity on the stock market, the 
share of foreign investors has gone to well over 
$562 million.” He continued that the figure was 
three to four times the amount of foreign in-
vestment in the same period last year.
Later in his remarks, the SEO senior official 
hailed the country’s effort in increasing nation-
al autonomy and amplifying Iran’s internation-
al image, in particular through maintaining an 
active presence in the worldwide association 
of national securities regulatory commissions 
(IOSCO) in achieving the status in one year 
alone.

Bijani then expressed hope that there will be 
more progress to come in the near future once 
the country assumes a permanent seat at the 
International Organization of Securities Com-
missions (IOSCO). In response to a question re-
garding what Foreign Portfolio Investment (FPI) 
held by foreign investors generally consists of 

in the country, Bijani said the major share of FPI 
consists of securities and other financial assets 
passively held by foreign investors. He went on 
to say that there is a mix of investment channels 
comprised of stocks and fixed income securities 
in a bid to mitigate any potential risk.

The SEO, an associate member of the IOSCO, is 
expected to become an ordinary member as the 
international body’s five supervisory members 
have been weighing Iran’s proposal for a while.
The IOSCO is a global cooperative of securities 
regulatory agencies that aims to establish and 
maintain worldwide standards for efficient, or-
derly and fair markets.

IOSCO’s membership regulates more than 
95% of the world’s securities markets in more 
than 115 jurisdictions; securities regulators in 
emerging markets account for 75% of its ordi-
nary membership. If Iran becomes an ordinary 
member it could get its capital market closer to 
international standards, sending positive sig-
nals to global investors.
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CSDI COMMENDS 
FORMER PRESIDENT AND CEO

Deputy of Iran’s Securities and Exchange Or-
ganization for supervising exchanges and 
publishers, Mr. Hassan Amiri, sets out what 
Central Securities Depository of Iran (CSDI) 
should see as priorities as Mr. Hossein Fahimi 
takes up the CEO role at CSDI, previously held 
by Mr. MohammadReza Mohseni.
Mr. Amiri said considering the development 
of the Iranian Capital Market and in or-
der to make it more successful, expectations 
fromCentral Securities Depository of Iran have 
heightened and more efforts in all arenas are 
needed to sustain the growth.
Addressing a ceremony at CSDI headquar-
ters in the capital, Tehran, to commend for-
mer President and CEO, Mr. MohammadReza 
Mohseni, Amiri went on to say that safeguard-
ing the Iranian nation’s assets, providing a 
proper platform for foreign investors to enter 
the Iranian market, reforming interest dis-
tribution and risk management mechanisms 
as well as delivering more services to Capital 
Market beneficiaries.
During his remarks, Mr. Amiri, who is also a 
member to the SEO Board of Directors, com-
mended Mr. MohammadReza Mohseni for 
the “relentless efforts and contributions” he 
demonstrated to building the proper infra-
structure at the Iranian Capital Market and 
elevating Central Securities Depository of Iran 
during his tenure in office.
Later on at the ceremony, Mr. MohammadRe-
za Mohseni congratulated all the participating 
personnel and staff on the CSDI’s establish-
ment anniversary, briefing the gathering on 
the most significant projects and major events 
having had happened at the CSDI under his 
authority.

“Central Securities Depository of Iran will un-
doubtedly play a major role in contributing 
to the flourish of the Iranian Capital Market, 
relying on the expertise and know-how of the 
CSDI’s well-experienced experts and staff.”
Earlier at the session, the new president and 
CEO of CSDI highlighted the critical and 
unique role the Iranian Depository plays in the 
Capital Market. Hossein Fahimi raised numer-
ous expectations market players claim from 
Central Securities Depository of Iran, saying 
“CSDI will soon map long-, medium- and 
short-term plans to better service our benefi-
ciaries and will soon make them public.”
Mr. Fahimi enumerated upgrade risk man-
agement mechanisms as among the present 
expectations of Capital Market players from 
CSDI, reassuring them of upcoming novel 
mechanisms to optimize the current proceed-
ings particularly the operational risks.”
He concluded his remarks, appreciating the 
efforts and contributions by his predecessor, 
Mr. MohammadReza Mohseni and wished him 
success in his future endeavors.
On 25December, 2016, the Board of Directors 
at Central Securities Depository of Iran (CSDI) 
appointedMr. Hossein Fahimias the fourth 
chief executive officer and the replacement for 
Mr. MohammadReza Mohseni, former CEO of 
CSDI.
Mr. Hossein Fahimi enjoys an LLM & Master of 
Laws degree in International Commercial-Eco-
nomic field from universities of Tehran and 
Allameh Tabataba’i; in addition to outstanding 
professional experience in the Iranian Capital 
Market.
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CSDI TO CONSIDER CREDIT LIMIT 
FOR BROKERS NATIONWIDE

Central Securities Depository of Iran to 
launch Credit Limit mechanism nationwide 
to minimize credit risk by specifying a credit 
limit for brokers.

In line with better risk management and in 
accordance with growth potential with a 
clear insight on safer trade, Central Securities 
Depository of Iran (CSD) will begin applying 
credit limits to each clearing house member.
CSDI President and CEO, Mr. Hossein Fahimi 
broke the news, saying “credit limits may be 
modified from time to time if such modifica-
tions are deemed appropriate under the risk 
management controls set out by Securities 
and Exchange Organization of Iran’s Risk 
Monitoring Committee and CSDI.” He fur-
ther added that the trade desk may reinstate 
or modify the Credit Limits after consultation 
with the participant.

Mr. Fahimi went on to say that the Credit Lim-
it for each broker will be set based on the bro-
ker’s capital adequacy.
“CSDI has tightened up on credit control 
which in turn means that brokers are having 
to collect money faster or arrange premium 
finance to remove the credit risk from bro-
kers,” the CEO added.

Credit Limit refers to the maximum amount 
of credit a financial institution extends to a 
client through a line of credit. The SEO’s Risk 
Monitoring Committee and CSDI usually set 
credit limits based the on each broker’s credit 
status.

Central Securities Depository of Iran is the 
sole registry entity, custodian and clearing 
house in the Iranian capital market using the 
hybrid registry system with a fully demateri-
alized book entry system. 
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CSDI HOSTS EXPERTS 
MEETING WITH JICA

Central Securities Depository of Iran (CSDI) 
and Japanese International Cooperation 
Agency (JICA) to reciprocate by sharing ex-
pertise and knowledge for the promotion of 
the Iranian Capital Market.
The main objective of the meeting which was 
held at the CSDI headquarters in the capital 
Tehran, was to review and validate the prog-
ress of the Iranian Capital Market interaction 
with that of the world.

During the meeting with JICA representa-
tives in Tehran, CSDI President and CEO, Mr. 
Hossein Fahimi, reiterated the Depository’s 
resolve to maintain high quality and reach to 
the highest international standards and take 
a proactive approach towards international-
ization in a bid to make CSDI more robust and 

potentially more successful.
Mr. Fahimi further acknowledged that Iran 
sure values the support and assistance Japan 
continue to render by supplementing efforts to 
foster economic growth and development.
He, meanwhile, appreciated JICA for sharing 
cooperation chances and said that he would 
task related units to propose specific activities 
soon.

For his part, Iran JICA Chief Representative, Mr. 
Yukiharu Kobayashi, said, “There is need to add 
value to the available resources that Iran has, 
especially in the Capital Market.”
He said JICA would contribute to support Iran 
in the key areas so as to boost economic devel-
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opment and enter into constructive interac-
tion with Japan Capital Market.
Kobayashi noted that the Agency would tap 
into Iran’s hidden potential by suggesting 
plans and help implement them in coopera-
tion with Iranian officials. 
The two sides, meanwhile, discussed inputs 
towards finalization and implementation of 
the Memoranda of Understanding (MoUs) the 
CSDI has sealed with its peer entities world-
wide, including one with Japan Securities 
Depository Center, Inc. (JASDEC) which is Ja-
pan’s central securities depository.

JICA is already proactively carrying out tech-
nical cooperation projects in Iran the fields of 
tourism, earthquake risk reduction, environ-
ment conservation, clean energy, infrastruc-
ture improvement and healthcare.
Established in 1954, Japan International Co-
operation Agency (JICA) is a governmental 
agency, chartered with assisting economic 
and social growth in developing countries, 
and the promotion of international coopera-
tion.
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IRAN FINANCE MINISTRY 
HOPEFUL OF 8 PER CENT GROWTH 

THIS FISCAL YEAR

Iran’s Minister of Economy and Finance says 
the government’s plan to hit an economic 
growth of eight percent over the next fiscal 
year is achievable.
As the 50th anniversary of Iran’s capital 
market was being celebrated in on Sunday, 
Finance minister, MassoudKarbasian, said: 
“We have two strategies of more capacity for 
capital market development and facilitation 
of attracting financial sources through capital 
market on agenda.”

Putting emphasis on the necessity of using mi-
cro investments in the capital market, 
Karbasian said: “We should expand people’s 
presence in the stock exchange market for 
more attraction of micro investments to the 
capital market.”
Addressing the same ceremony, the economy 
minister note that financing by the stock mar-
ket registered a twelve-point increase over 11 
years.

“While the financing capacity of the stock 
market was about$9.33billion in 2007, that 
figure last March reached $116 billion,” he 
said.
Later at the event, Head of Securities and Ex-
change Organization of Iran, Mr.Shapour-
Mohammadi, elaborated on the stock market 
progress over half a century in Iran. Saying 
that in 1997, there were only 263 firms active 
in the stock market, he said the number has 
increased to 585 as of 2017.

Mr. Mohammadi also pointed to the develop-
ment of the nascent bond market, saying its 
value has now reached $35.5 billion - a mar-
ket whose beneficiaries include banks, com-
panies and the government itself.
He further underlined that, “today benefiting 
from financial instruments rather than stocks 
is not a dream anymore.”
Mr. Mohammadi said “We have 585 bourse 
companies and nearly 600 financial entities at 
present and the number of trades at the stock 
market has risen.”

Iran’s Capital Market in Spotlight
A notable point is that Iran has the oldest cap-
ital market in the region, established in 1968. 
Now with half a century of experience, Iran 
has a robust background in this area.  In com-
parison to other regional markets, the most 
significant advantage of Iran’s capital market 
is the presence of over 40 industries listed in 
the exchange.

Industries such as the automotive, telecom-
munications, agriculture, petrochemical, 
mining, steel iron, copper, banking and in-
surance, financial mediation and others trade 
shares at the stock market which makes it 
distinctive in the Middle East. The second ad-
vantage is that most of the state-owned firms 
are being transferred to the pubic under the 
general policies of article 44 in the Iranian 
constitution.
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IRAN CAPITAL MARKET 50TH ANNIVERSARY 
COMMEMORATIVE COIN UNVEILED

Iran’s capital market celebrates its 50th an-
niversary with a memorial 29.3 cm diameter 
coin in Tehran.
Iran’s capital market celebrated 50 years of 
work with much fanfare and focused on what 
unites monetary and capital markets to pro-
mote transparency in the financial conduct of 
businesses.

President and CEO of Central Se-
curities Depository of Iran, Mr. 
Hossein Fahimi, joined the cer-
emony to celebrate the occasion 
which took place with Economy 
Minister, MasoudKarbasian, Head 
of Iran’s Securities and Exchange 
Organization, Mr. Shapour Mo-
hammadi, Governor of the Cen-
tral Bank of Iran, Valiollah Seif 
and a gathering of mainstream 
capital market veterans and play-
ers in attendance.
The ceremony also unveiled a 
commemorative coin marking the 
50th anniversary of Iran’s capital 
market operations to put forth the importance 
of honoring and learning from the lessons of 
yesterday’s experiences.

Developed and produced by the Central Bank 
of Iran, the coin was authorized by the Econ-
omy Ministry through legislation defined in 
the Monetary and Banking Law of Iran.
One side of the coin is titled “In Memory of 
Iran capital market 50th anniversary,” and 
shows a 50-Year Market Graph. A wheat stalk 
and a wheel are also featured there which 

signify abundance and economy respectively.
On the other side, the wheat stalks continue in 
a design with 5,000 Rials written of the coin.
In comments, Governor of the Central Bank 
of Iran, who heads the entity regulating the 
money market, said “transparency in the cap-
ital market is undoubtedly a prerequisite for 
the development of this market and promot-
ing its role in the economy.”

Valiollah Seif said that transparency begins 
with the rules and regulations governing the 
market and then encompasses trade mecha-
nisms and strong oversight.
He announced plans for the full adoption of 
the latest International Financial Reporting 
Standards (IFRS) standards for banks and said 
the regulator is willing to enhance coopera-
tion with the SEO to promote transparency, 
which he said would ultimately benefit both 
the capital and the monetary market.
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CSDI LOOKS TO MOVE BEYOND T+3, 
REDUCING SETTLEMENT TIMES

Senior SEO official says preparations are un-
derway to modernize market structure with 
new shortened settlement processing options 
for pre-and post-trade.
Looking beyond T+3, Central Securities De-
pository of Iran is now looking at ways to 
optimize and accelerate securities settlement 
to free up liquidity, reduce risk and improve 
straight-through processing.

Manager of Supervision on Exchanges Depart-
ment at Securities and Exchange Organization 
of Iran, Mr. Mohsen Khodabakhsh broke the 
news, saying the transition process from trade 
date-plus-three days (T+3) to trade date-plus-
two days (T+2) settlement has already initiated 
at Tehran Stock Exchange (TSE) and Iran Fara 
Bourse. In response to a question on why Iran 
Mercantile Exchange and Iran Energy Ex-
change are being excluded, Mr. Khodabakhsh 

said the nature of transactions at IME and IEE 
are totally different in nature.

Mr. Khodabakhsh who is in charge of mon-
itoring exchanges at the SEO said, “Time in-
creases the risk of an unpredictable event that 
could significantly affect the transfer of cash 
or ownership of securities from the point of 
execution through settlement.”

The senior SEO official concluded that the 
Organization is also considering transition to 
date-plus-one day (T+1). This represents an 
important step toward achieving even greater 
efficiencies for the industry.

Central Securities Depository of Iran (CSDI) 
expressed readiness to take steps to bring 
about necessary changes to the system and 
will begin to fully implement the T+2 settle-
ment cycle as of February 4, 2018. The process 
would contribute CSDI to access delivery-ver-
sus-payment system (DvP) standard.

The post trade services are now to mitigate this 
time risk through actions including accelerat-
ed time to settlement and settlement optimiza-
tion. Both would enable clients to further im-
prove and speed work flows, optimize capital 
and lower risk and reduce settlement process-
ing inefficiencies.



13

VISITING SWISS AMBASSADOR TO CSDI 
SEEKS CLOSER TIES BETWEEN 

TWO CAPITAL MARKETS

Ambassador of Switzerland, Mr. Markus Leit-
ner visited Central Securities Depository of 
Iran (CSDI) headquarters in Tehran where he 
met with President and Chief Executive Offi-
cer, Mr. Hossein Fahimi.

During the meeting, the CSDI President briefed 
the Ambassador on the principals and the lat-
est developments regarding the Iranian Capital 
Market structure. In his remarks, Mr. Fahimi 
also elaborated on CSDI’s unique role as the 
major gateway, infrastructure and platform 
provider for the international investors in pro-
vision of long-term financing for strategic sec-
tors of the economy.

Later on, the CSDI Chief underscored privat-
ization as among the most significant nation-

wide project, specifically illustrat-
ing the project dubbed “Justice 
Share Program,” dealing with mass 
privatization and supporting the 
underprivileged. He said over 49 
million people under this nation-
al project have been granted the 
shares of Iranian companies in the 
form of Justice Share.

The Swiss ambassador, for his part, 
highlighted the high potential 
existing in Iran especially in the 
realm of finance which is quite 
fruitful from the investors’ vantage 
point. However, as he added, there 
it is essential to make more efforts 
in the field of what he termed as 

“international public relations” to introduce 
this ample opportunity for investors in the re-
gion and elsewhere in the world and get them 
know how the Depository is increasing the 
level of accountability in businesses and feels 
bound to mitigate anticipated forms of risks 
from occurring.

He also declared he will do his best to facilitate 
the mutual cooperation between the two coun-
tries’ financial sections generally and stock 
markets in particular.

Mr. Leitner then praised the warm and pro-
ductive relations his country and Iran share to 
the moment and expressed hope Tehran and 
Bern will work to maintain and improve the 
level of ties.
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CSDI ADOPTS T+2 SETTLEMENT CYCLE FOR 
SECURITIES TRANSACTIONS

Effective February 6, 2018, the stan-
dard settlement cycle for broker-
age transactions including stocks at 
Central Securities Depository of Iran 
(CSDI) was reduced from trade date 
plus 3 business days (“T+3”) to trade 
date plus 2 business days (“T+2”).
President and CEO of Central Secu-
rities Depository of Iran, Mr. Hossein 
Fahimi, said, “T+2 settlement will re-
duce operational and systemic risks 
between each party and improve 
capital and efficiency in the financial 
system.”

Mr. Fahimi went on to say, “With the 
large daily volume of trading in the market, the 
change from T+3 to T+2 decreases risk in our 
financial systems and directly benefits inves-
tors and other market participants.”

The CSDI President meanwhile acknowledged 
that Central Securities Depository of Iran 
(CSDI) now plans to design and fully imple-
ment Delivery-versus-Payment system (DvP) 
standard settlement services as well as Central 
Counter-Party (CCP) in a very near future.

CSDI is currently operating under a settlement 
policy which is very similar to DvP2. However 
Iran’s Depository seeks to optimize the existing 
settlement to access standard DVP instructions 
for all its settlements standards and proce-
dures.

The core focus at CSDI is to provide protec-
tion to both sides of a trade so that each party 
makes sure the trade will settle at the agreed 
price even in the event one party defaults on 
its obligations through Investor Protection 
Funds, credit limits and custodians. The CCP, 
too, will strengthen this aspect as it interposes 
itself as counter party to both parties involved 
in a trade.
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CSDI EMPLOYEES BEING TRAINED IN 
WORKPLACE FIRE SAFETY

Central Securities Depository of Iran, the Tehran Fire Department, trains staff on fire safety and 
emergency.
Certified trainers from station 40 of the Tehran Fire Department carried out technical inspec-
tions all through the building at the CSDI headquarters in three stages to guide the staff through 
practical theory and hands-on learning experiences.
The CSDI has also envisaged training courses for its employees to educate them about the rele-
vance of fire safety and provide them with operational techniques when using fire equipment 
in the workplace.
The courses are aimed at substantially reducing the impact of a crisis through trained staff with 
the skills and confidence to make the right decisions and act quickly in the event of a workplace 
fire and respond appropriately to it.
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OUT OF FIRE AND VALOR; 
FATAL JOURNEY

Grief reigns supreme across Iran over the deaths of crew members of an Iranian oil tanker that 
sank on Sunday, days after a collision with another vessel in the East China Sea.
Iran is mourning the loss of 32 crew members of tanker Sanchi which fell apart and sank in the 
sea off the coast of China after burning for eight straight days following a maritime collision.
The causes of the collision are yet to be ascertained.
Three bodies have been found and the ship’s Voyage Data Recorder, or black box, has been 
retrieved.
According to a deputy at Iran’s Ports & Maritime Organization, the black box will be examined 
in the presence of Iranian, Chinese and Panamanian officials in Panama, as the ship was sailing 
under Panama’s flag.
The vessel was ferrying 1 million barrels of condensate, worth around $60 million, from the 
Persian Gulf to South Korea.
Sanchi has been billed as the “worst oil ship disaster” in decades.
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CSDI ATTENDS FEAS SESSION
IN MUSCAT

The 46thsession of the Federation of Eu-
ro-Asian Stock Exchanges (FEAS) meeting 
convenes in Muscat, Oman.
The 77thsession of the Federation of Eu-
ro-Asian Stock Exchanges (FEAS) meeting 
convened at Al Irfan Convention & Exhibition 
Centre in Muscat, Omanon March 1, 2018 
with the participation of experts, special-
ists and financial decision maker from some 
30member countries.
President and CEO of Central Securities De-
pository of Iran, Mr. Hossein Fahimi, headed 
a delegation of representatives from CSDI to 
the event.
According to reports, the participants dis-
cussed activities of the European and Asian 
Stock Exchanges and the proposals that will 
be implemented during the coming period. 
They also discussed the Union’s enhanced 
programs for mutual cooperation among 
members and the exchange of experiences on 
issues of mutual interest.
There, CSDI President made a brief speech to 
an audience of business relations and mem-
ber representatives of the Federation on the 
occasion which drew FEAS members together 
as well as the overall Iran’s financial market 
scenario, outlook and CSDI’s performance 
during the year.
The members, meanwhile, reviewed results of 
task forces and discussed recommendations 
and decisions related to business develop-
ment.
Delegates from Tehran Stock Exchange (TSE) 
and Iran Fara-Bourse were also present at the 
session.
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CSDI PARTICIPATES IN FEAS 2018 
WORKING COMMITTEE MEETINGS IN 

MUSCAT

The Federation of Euro-Asian Stock Exchang-
es holds its 77th meetings in Muscat, Oman.
The 77th Working Committee of the Feder-
ation of Euro-Asian Stock Exchanges (FEAS) 
concluded its meetings which were held in 
Muscat, Oman on March 1, 2018.
The FEAS Vice Chairman, Mr. Ahmed Saleh 
Al-Marhoon, who hosted the event on behalf 
of Muscat Securities Markets, in his opening 

speech, confirmed the important role of the 
Federation of Euro-Asian Stock Exchang-
es (FEAS) for fostering cooperation between 
members - the MSM’s role in particular as 
the chair to this year’s Working Committee. 
Mr. Al-Marhoon, meanwhile, stressed on the 
importance of cooperation in the field of se-
curities and openness in policies which would 
encourage foreign investments that ultimate-
ly foster economic growth.
In an address to the same gathering, President 

and CEO of Central Securities Depository of 
Iran, Mr. Hossein Fahimi, briefed the session 
on an overview of the economic situation in 
Iran. He reiterated that Iran’s Capital Market 
has witnessed a quantum leap in field of leg-
islative and technical developments, fostering 
the electronic infrastructure.
Through the sessions of the working Com-
mittee, many important issues were discussed 

namely as the draft agenda of the Federa-
tion for 2018, the reports submitted by the 
Affiliate Member, Media, Research & Devel-
opment, Rules and Regulations and Indexes 
task forces. They also discussed the revenues 
and expenses survey and the bilateral ex-
change visit program between the feder-
ation members, as well as the publications 
issued by the FEAS special internal reports 
for members.
As part of the program, CSDI Senior Expert, 
Mr. Siavash Azimi, presented an introduc-
tion about the company and its activities 
with a focus on IT solutions across a wide 
range of securities and post-trade services.
It is worth mentioning that FEAS was estab-

lished in 1995 as regional organization aimed 
to fostering relations and increasing coop-
eration between European and Asian Stock 
Exchanges. The Federation comprised of 45 
members representing Stock Exchanges, De-
pository Centers, and dealers associations in 
29 countries in Europe and Asia.
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CSDI AND SIIF SIGN MOU ON EXTENDING 
MUTUAL COOPERATION

Central Securities Depository of Iran (CSDI) 
and Swiss Iranian Investment Forum (SIIF) 
signed a Memorandum of Understanding to 
promote and expand mutual cooperation on 
developing foreign investment in Iranian capi-
tal market and paving the way of connection to 
European and international financial markets 
and international financial institutions.
The deal was sealed by CSDI chief executive 
officer, Mr. Hossein Fahimi and SIIF president, 
Mr. Ali Javadi Pouya on February 2018. Under 
this mutual understanding the two sides agreed 
on achieving closer collaboration in interna-
tional relations and facilitating business and 
investment opportunities in Iran.
The two delegates sought to consolidate profes-

sional relationship in develop-
ing business, legal and techni-
cal infrastructures. Establishing 
efficient interrelation between 
CSDI and foreign peers as well 
as international financial insti-
tutions such as global custodi-
ans was well emphasized.

The Swiss Iranian Investment Forum (SIIF), 
founded in 2017, as a civil law association 
domiciled in Geneva, Switzerland. The pur-
pose of SIIF is to facilitate economic exchanges 
between Switzerland and Iran, and promote a 
better understanding of Iran’s emerging mar-
kets and financial reforms designed to protect 
international investments and business activi-
ties.
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CSDI “DARA” ELECTRONIC PORTAL 
UPLOADED TO FEAS OFFICIAL WEBSITE

A case study analysis on an electronic portal 
for investors dubbed “Dara System” at Central 
Securities Depository of Iran (CSDI) appears 
on the official website Federation of Eu-
ro-Asian Stock Exchanges (FEAS).
According to FEAS secretariat headquartered 
in Yerevan, Armenia, the Federation aims to 
publish such data from its member organiza-
tions as part of efforts to bring in transparen-
cy and share expertise between members and 
their fellow organizations.
Considering that the investors are one of the 
main stakeholders in CSDI, Dara System is an 
electronic portal for investors and aims 
to integrate e-services provided for in-
vestors.
The goals of such service on offer are to 
secure access to information of investors’ 
accounts and asset entitlements and to 
aggregate all services for account hold-
ers through one portal.
The details and the information can be 
accessed at the official website of Federa-
tion of Euro-Asian Stock Exchanges
( h t t p : / / w w w . f e a s . o r g / p u b l i c a -
t ions-news-reports / feas-reports /
case-studies.aspx).

The services offered to investors include web 
site and mobile version.
The Federation of Euro-Asian Stock Exchang-
es was established on May 16, 1995 in Is-
tanbul by 12 founding exchanges. On May 
16, 2017 Armenia was chosen as a new host 
country for the Federation. Currently there 
are 36 members in the Federation from over 
20 countries. The purpose of the Federation is 
to contribute to the cooperation, development, 
support and promotion of capital markets in 
the Euro-Asian Region.
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Total Number of Available Accounts in the System up to 
Winter 2018

Trading Account Status

Number of 
Accounts

(same time;2017)  

9,348,256 9,948,177

Number of 
Inactive 

Accounts
Number of Active Accounts

Foreign Legal Person Natural Person

2,120,136 7,828,041

992 63,643 7,763,406

Male

5,122,202 2,518,762

Female

CSDI STATISTICS 
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