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Dear readers,
Spring officially arrives this 
month!
I can feel the changes coming 
our way. Here at CSDI, we think 

a lot about transition; the 
fundamental basis of our 

work. Providing opportunity 
and support for those who 
wish to carve out a new 
path ahead via investing in 
the capital market is at the 

heart of our approach.

This winter, Central Securities Depository of Iran wrapped up its 15th 
anniversary year as we built on the hard work and success that has 
been our foundation for one and a half decades. 
We enjoyed a great year of unprecedented growth and execution in 
almost all spheres of the business, including electronic certificate of 
securities, real-time reporting, online e-service desk, and electronic 
portal for issuers, among other.
As we move into 2020 and our New Year on Persian calendar with 
tremendous momentum, we invite you to take a look at some of our 
highlights from December 2019 ,22 to March 2020 ,19.

Hossein Fahimi
CEO | Board Member

MESSAGE
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CSDI HOSTS 
CEREMONY TO 
UNVEIL LATEST 
TECHNOLOGICAL 
ACHIEVEMENTS OF 
IRAN CAPITAL MARKET

Minister of Economy 
attends Ceremony to 
unveil technological 
achievements of Iran 
capital market.

The latest technological achievements 
in Iran›s capital market were unveiled 
on February 2020 ,10 at CSDI 
headquarters in Tehran with Economy 
Minister, Farhad Dejapsand and Head of 
Securities and Exchange Organization, 
Shapur Mohammadi, in attendance.
In an address to the ceremony, Chief 
Executive Officer of Central Securities 
Depository of Iran, Hossein Fahimi, 
said, «The mechanization, automation 
technologies and infrastructural 
development of the Iranian capital 
market with the aim of cutting off 
physical communication have officially 

come on stream as of this day.»
Saying the technological achievements 
come to materialize macro-policies 
of the establishment and to promote 
electronic services to investors 
and shareholders of securities and 
commodity exchanges, Fahimi went on 
to say that «the smart economy is the 
foundation of all executive entities, and 
Central Securities Depository of Iran 
is one of the harbingers of this huge 
economic advancement.»
Elsewhere in his remarks, the CSDI 
Chief enumerated real-time reporting, 
electronic certificate of securities, an 

online e-service desk, electronic portal 
for issuers, online dividend distribution 
as well as mechanized development of 
capital market infrastructure as the latest 
achievements by CSDI in this field.
Real-Time Reporting
DARA, with over 300,000 users, is 
one of the electronic portals that has 
raised traditional communication 
to the electronic level and provides 
real-time data and report activity for an 
authenticated user.
Electronic Certificate of Securities
With electronic certificates of securities, 
traders benefit an enjoyable experience 
in the capital market. For instance, 
certificates of deposits will apply 
the encryption algorithm for the 
transactions.
Online E-Service Desk
E-Service Desks are resources intended 
to provide the customer with online 
information and support they need.
Electronic Portal for Issuers
The unveiling of this portal is one of 
the goals that will be implemented 
for the second group of capital market 

stakeholders to convert all previous 
physical services into online services.
Online Dividend Distribution
Distributing issuers› dividends from 
a comprehensive portal was another 
concern that today turned into an 
opportunity. Holding the annual general 
meeting electronically will soon realize too.
Mechanized Development of 
Capital Market Infrastructure
The mechanized development of 
the capital market infrastructure 
for all components was another 
issue that aimed to cut off physical 
communication and became one of the 
greatest achievements.
Later on, the Economy Minister hailed 
the day to day rise in the significance of 
the role the capital market plays in the 
country›s economy. Farhad Dejpasand 
said the secure and sustainable trend 
that reigns the capital market would 
save the value of the Iranian currency.
The officials then appeared on the 
stage to symbolically unveil the latest 
technological achievements in the 
Iranian capital market.
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A ceremony to celebrate the 
launching of a joint electronic 
channel between Central Securities 
Depository of Iran and Bank Parsian 
was held on Sunday 26 January, 2020 
at the CSDI headquarters.
Based on the joint plan, Bank Parsian 
will start using the novel paperless 
Know Your Customer (KYC) system, 
domestically designed and run by 
CSDI named the Comprehensive 

BANK PARSIAN STARTS IDENTIFYING 
CUSTOMERS VIA CSDI’S E-KYC CIGS SYSTEM

Bank Parsian starts using CSDI’s home-grown electronic KYC 
system to identify and authenticate its customers.

Information Gathering System (CIGS), 
wherein a variety of  information 
concerning identity, contact, bank 
account, and suchlike of the users are 
electronically verified.
Addressing the audience, the Chief 
Executive Officer of CSDI, Hossein 
Fahimi, welcomed and expressed 
satisfaction over the first step 
regarding simultaneous registration 
and authentication of customers 

in Bank Parsian using CSDI›s CIGS 
system, saying «since the onset of the 
project, we eyed the day when capital 
and money markets can join in to take 
the utmost out of the capabilities of 
this system.»
Fahimi said: “CSDI is proud of its 
engineers indigenously designing 
and launching the huge project 
welcomed today by various sectors of 
the market, particularly banks.”
CSDI CEO meanwhile noted that after 
two years past its launch, registration 
into the system is happening 
voluntarily on the side of its users, 
nevertheless more than 2.7 million 
customers have so far registered into 
the system.
Elaborating on the wide range of 
instruments designed throughout 
the capital market, Fahimi went 
on to say that «capital absorption 
is a priority and the capital market 
has successfully achieved so while 
protecting investors’ rights and 
alleviating their concerns, in one way 
or another.”
CSDI Chief hailed the company’s 
Comprehensive Information 

Gathering System which can facilitate 
financial activities throughout the 
country›s exchange and banking 
network by removing red tape.
It should be noted that thanks 
to the unveiling of the special 
communication channel between 
Central Securities Depository of Iran 
and Bank Parsian, all the customers 
of this bank and its subsidiaries 
including Parsian Commercial Bank, 
Lotus Parsian Investment Bank, 
Parsian Bank Brokerage Firm, Parsian 
Electronic Commerce Company, 
I-GAP Messaging Company, etc. will 
be connected to CSDI›s novel e-KYC 
system, CIGS.
The event marks the beginning 
of the goal to expand the KYC 
system to the other sectors of Iran›s 
financial markets (money market 
and insurance sector) and will be the 
pivot of huge developments towards 
the principle of transparency and 
customer-oriented services in the 
financial markets.
At the closing of the ceremony, senior 
officials from the two sides officially 
inaugurated the project.
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A ceremony to celebrate the 
launching of a joint electronic 
channel between Central Securities 
Depository of Iran and Shahr Bank 
Parsian was held on Tuesday 4 
February, 2020.
Based on the joint plan, Shahr Bank 
will start using the novel paperless 
Know Your Customer (KYC) system, 
domestically designed and run by 
CSDI named the Comprehensive 
Information Gathering System 

SHAHR BANK; SECOND ENTITY IN BANKING 
NETWORK TO USE CSDI’S E-KYC SYSTEM TO 
IDENTIFY, AUTHENTICATE CLIENTS

(CIGS), wherein a variety of 
information concerning identity, 
contact, bank account, and suchlike 
of the users are electronically 
verified.
In his address to the gathering, 
Director of Organizational and 
Planning Affairs of Shahr Bank, Jaber 
Hosseini, said from now on the CIGS 
KYC system will be used for all the 
customers across all the branches of 
the bank.

Expressing the significance of CSDI›s 
CIGS as an infrastructure system 
in the Iranian capital market, Mr. 
Fahimi emphasized: «Considering 
the anti-money laundering and 
terrorism financing laws and the 
guidelines for identifying customers 
in the financial and investment 
markets, all the capital market 
players who have a trading account 
must be registered in the system and 
complete the identification process.»
He noted that thanks to the system 
facilities, clients are no longer 
obliged to refer to identification 
centers repeatedly.
Hosseini went on to say that CIGS is 

accessible to customers online via 
the website introduced by CSDI or 
the official website of Shahr Bank.
CIGS is a sophisticated infrastructure 
which provides a wealth of value-
added services to shareholders and 
– on a broader perspective - to the 
whole capital market.
The system aims to contribute to 
the principle of transparency in 
the capital market, since all the 
issuers need to register and fill out 
the relative forms once and for all. 
Therefor from then on they will have 
access to all the services and entities 
in the capital market needless of 
registering again and again.

Shahr Bank starts using CSDI's home-grown electronic KYC 
system to identify and authenticate its clients.
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In line with the raised concern level, 
Central Securities Depository of Iran 
has implemented several additional 
measures with immediate effect. 
CSDI believes knowledge, caution and 
preparation can help protect employees 
and business against the deadly 
coronavirus. Providing education and 
information on the virus itself is brief, 
and reiterate only what official sources 
have issued. The notices are being 
circulated among the employees via 
automation software. Health and safety 
infographic leaflets have also been 
prepared by the Human Resources team 
to be distributed.
The company is increasing its cleaning 
protocols and reducing physical contact 
such as handshaking among the staff.

CSDI requires its employees to conduct 
temperature screening and check 
whether they have respiratory symptoms 
such as cough and runny nose.
Temperature are taken at the time of 
entrance into the building early in the 
morning, and anyone with a fever or is 
unwell should leave office immediately 
to see a doctor.
Individuals who are unwell are also 
urged to go on Leave of Absence. They 
can only return to work if they submit a 
health certificate approved by a doctor.
Even with community transmission, 
CSDI noted that the most effective 
method to prevent transmission remains 
through good personal hygiene of 
regular hand washing with soap and 
water, and the use of hand sanitizers 

when soap and water are unavailable.
The company ensures that workplace is 
ventilated and are adequately equipped 
with facilities for hand washing and has 
increased the frequency of cleaning 
commonly used areas.
CSDI has also urged staff to play their 
part.
The -2019nCoV is transmitted through 
contact with droplets from infected 
individuals, either directly or indirectly 
through hands that have come into 
contact with these droplets. The virus can 
also transmit through surfaces that have 
been contaminated with these droplets.
Employees are advised to avoid touching 
their faces unnecessarily, and especially 
if their hands are not clean.
Alcohol-based hand sanitizers and 

sanitizing wipes have also been 
distributed among the employees 
throughout the workplace.
Receiving packages from outside the 
Depository - either as deliveries or 
gifts – are also prohibited and the staff 
have also been cautioned to cancel their 
purchases or address them to another 
place for delivery.
Additionally, as a general good practice 
during this period, CSDI has advised 
against shaking hands. Instead, 
alternative greetings should be adopted.
The CSDI reiterated that people who are 
unwell should stay at home, and wear 
a mask.
In particular, they should avoid coming 
into close and sustained proximity 
with others. Workers who come across 

SAFETY MEASURES AT CSDI AS CORONAVIRUS 
OUTBREAK CONTINUES

Central Securities Depository of Iran has, for the most part, attempts 
to maintain operations following the coronavirus outbreak at the 
start of this year.

12 13
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customers who are unwell, should 
immediately advise customers to leave 
and go see a doctor.
Attendance Management System 
from the very first days of the outbreak 
changed, so that instead of using 
fingerprints, employees can use their 
smart cards.
The company also distributed face 
masks, hand hygiene and personal 
prayers rug among the staff as a 
precautionary measure.
Lunch is served packed in paper boxes 
together with disposable plastic spoons 
and forks. This is while no salad or raw 
vegetables are being served and tea 
and coffee are served in disposable 
paper cups. Salt and pepper shakers and 
lemon juice and olive oil bottles are all 
banned to be on the tables for common 
use.
Ensuring the mental health and 
wellbeing of employees who may 
be concerned about coronavirus, a 
physician and a psychologist that have 
weekly presence in the company are 
continuing their work in this very special 
period to help the staff.
Unnecessary meetings are meanwhile 

cancelled, however work continues via 
video-conference and/or tele-conference. 
The initial outbreak of coronavirus, 
which causes flu-like symptoms and 
severe pneumonias, centered around 
an animal market, in Wuhan City, China, 
though there has now been transmitted 
from person to person since the initial 
reports.
Cases have also been reported in various 
part of the world including Iran.

There is currently no vaccine to prevent coronavirus disease 2019 (COVID19-). The 
best way to prevent illness is to avoid being exposed to this virus. However, everyday 
preventive actions are recommended to help prevent the spread of respiratory 
diseases, including:

 O Avoid close contact with people who are sick.
 O Avoid touching your eyes, nose, and mouth.
 O Stay home when you are sick.
 O Cover your cough or sneeze with a tissue, then throw the tissue in the trash.
 O Clean and disinfect frequently touched objects and surfaces using a regular 

household cleaning spray or wipe.
 O Use a facemask.
 O Wash your hands often with soap and water for at least 20 seconds, especially 

after going to the bathroom; before eating; and after blowing your nose, 
coughing, or sneezing.

If soap and water are not readily available, use an alcohol-based hand sanitizer with at 
least %60 alcohol.
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innovative services to a smoother 
investment path in Iran.
CSDI also hosted a number 
of workshops to introduce the 
participants with its services. 
A panel discussion on the Blockchain 
Revolution in Capital Markets was the 
highlight of CSDI's presence there 
where experts in the field discussed 
the issue.
According to the Public Relations of Kish 
Free Zone, over 100 representatives 
from Croatia, Finland, Britain, Bulgaria, 
Russia, South Korea, Oman, Brazil, 
Germany, Qatar, Afghanistan, Pakistan, 
South Africa, Bangladesh, Kazakhstan, 
Poland, Iraq, the Philippines, Algeria, 
Malaysia, Bahrain, Sweden, Portugal, 
Georgia, Ghana, Italy, Canada, 
Tajikistan and Switzerland 
participated in the event.
This is while specialized 
meetings and international 
conferences attended by 
outstanding local and 
foreign lecturers were held 
during the event.
Promoting international 
interaction in the field of 
capital market, finding 

CSDI TRAINS EMPLOYEES IN SAFETY ISSUES

Knowledge saves lives. And CSDI feels responsible to provide 
safety training for employees.

ways for financing projects, boosting 
domestic production, development of 
job generation and improving exports 
through empowerment of private 
companies are among the objectives 
of the annual Kish Invex event.
Experts consider the event as an 
opportunity for introducing Iran’s 
economy to the world as well as a gate 
to enter the capital market.

The Iranian Persian Gulf Island of Kish 
played host to the 6th International 
Exhibition of Exchange, Bank, 
Insurance and Privatization (Kish Invex 
21-18 (2019 November, 2019.
During the event, some 360 Iranian 
and foreign companies displayed 

their latest achievements in the field 
of economy, exchange, insurance, 
privatization, investment and finance.
Central Securities Depository of Iran , 
too, received an eye-catching number 
of visitors in the expo. There, the visitors 
were briefed by CSDI's staff on its latest 
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IRAN CAPITAL MARKET MARKS ISLAMIC 
REVOLUTION 41ST ANNIVERSARY WITH 
SPORTS, CULTURAL EVENTS
Iran capital market marks 41st Islamic Revolution Victory Anniversary 
with sports competitions and cultural events.

The celebrations marking the 41st 
victory anniversary of the Islamic 
Revolution of Iran has begun at 
Central Securities Depository of Iran.
Many interactive events will be 
held on the margins, including 
ceremonies, cultural performances 
and sports competitions.
The sports competitions are designed to 
mobilize staff and employees around the 
capital market entities and institutions 
including representatives from CSDI.  

The events are open to everyone – 
men and women - in the community 
and the whole idea is building 
bridges as part of an opportunity to 
allow staff to get to know each other 
better with team building activities 
and celebrate their achievements and 
reminisce about the nations' exploits 
in the Revolution.
The contestants competed in various 
fields of sports namely swimming, 
bowling, kart racing, shooting, darts, 
futsal, foosball, table tennis and tug of war.
The festivity was also an ideal 
occasion to watch some exciting films 

and socialize in a relaxed atmosphere 
where select movies were privately 
screened for the capital market 
employees and their families at a 
cinema hall in the capital Tehran.
On the occasion of the revolution 
victory anniversary, Central Securities 
Depository of Iran gave away free 
tickets to the staff and their families 
for movies screened during Fajr Film 
Festival which pays tribute to the 
country's quality films dedicated to 
the Iranian cinema.
We were absolutely thrilled theses 
nights with free tickets on movies that 
have never been released without 
need to queue up for tickets.
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Development of International Relations
• To develop international corporate communications and business 

(correspondence, coordination, meetings whether in person or via 
video conferences, constant monitoring of partners' official websites for 
benchmarking and comparative studies, reporting and planning to expand 
relations)

•  To facilitate the conclusion of agreements and follow up on their 
implementation and commercialization

• Membership in international bodies (completion of surveys, active 
participation in international events, constant monitoring of related 
websites and updating the official section.)

AN INTRODUCTION INTO CSDI'S 
INTERNATIONAL RELATIONS DEPARTMENT

The International Relations Department of Central Securities 
Depository of Iran is the only independent management working 
specifically on the international and foreign relations affairs and the 
related fields among all entities in the Iranian capital market.

Based on CSDI's article of association, 
the department undertakes policies 
to cooperate with regional and 

international central securities 
depositories as well as exchanges and 
the related entities.  

The tasks of this Department, in the organizational structure of the company, can 
be divided into the following:

Executive Affairs
• To  Facilitate the foreign business trips of the relevant delegates and also 

the attendance of international guests and delegates in the country 
• To coordinate affairs with other organizational departments for diurnal 

chores,
• To prepare and get periodic reports published in English
• To keep the other departments in CSDI updated about the latest 

developments in CSD industry across the globe
• To conduct comparative studies
• To constantly update the official English website of CSDI
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The Department has achieved significant success in expansion of relations 
with similar entities worldwide as well as other relative institutions and other 
entities of the capital market in recent years such as joining 6 international 
institutions and concluding 15 Memoranda of Understanding including joining 
the Board of the World Forum of CSDs (WFC), deputy chair and re-election into 
the Executive Committee of the Asia-Pacific CSD Group (ACG) for a three-year 
period, re-election into the Executive Board of the Federation of Euro-Asian 
Stock Exchanges (FEAS).

In addition to publishing the Company's Annual Report and Quarterly in 
English and reflecting its international achievements on the English Website, 
the International Relations Department is also active in social networking and 
social media such as: Facebook, Twitter, Instagram, LinkedIn, and YouTube 
to enhance the brand of Central Securities Depository of Iran and improve 
participation in the international cyberspace. 
The Department also releases a publication named the "Globe" which is the 
latest initiative by the International Relations Management, to familiarize 
colleagues inside and outside the Depository with the latest achievements and 
innovations in the global CSD industry.

The management also aims to expand its relations with scientific institutions 
and universities inside and outside the country to remain active in the 
educational field. Among its efforts we can name holding educational programs 
in collaboration with Iran Islamic Finance Association on several occasions such 
as one on "Risk Sharing Financing Model for Development without Leverage, a 

joint training programs with Iran FaraBourse (IFb) in holding a training session 
on behalf of the Federation of the Euro-Asian Stock Exchanges (FEAS), a joint 
training course with Iran's Islamic Capital Market (ICM) etc.

The Department has also hosted university students from the Sultan Qaboos 
University from Oman under the terms stipulated in a Memorandum of 
Understanding.  

The management of the International Relations Department of CSDI – with 
24 projects and 5 strategies, stands only second in the Depository in terms of 
activity. 

The International Relations strategies that are included in the company's 
strategic plan are as follows:

• To develop international communication to facilitate attraction of foreign 
investors

• To develop the brand of the company in order to present the potential and 
capabilities of the company

• To exploit the company's internal capacity to establish a platform for 
exchanging services in the target countries

• To strengthen active and effective presence in international forums to 
influence international decision-making

• To expand the presence of the Company in the international arena in order 
to internationalize the Iranian capital market
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Eight companies listed on the 
Tehran Stock Exchange and Iran 
Fara Bourse have officially started 
short selling of shares on February 
2020 ,23.
The short-selling rules are similar 
to conventional short-selling across 
the world, but they have been 
adjusted by the Shariah Board 
of the Securities and Exchange 
Organization to be compatible with 
Sharia laws and to provide liquidity. 
Addressing the ceremony to 
officially launch the event, Head of 
the Tehran Stock Exchange (TSE), 

EIGHT SHARIAH-COMPLIANT SHORT SELLERS 
MAKE DEBUT IN IRAN CAPITAL MARKET

Ali Sahraei, said investors in the 
Iranian capital market have so far 
benefited from the increase in the 
price of financial assets, whereas 
now under the mechanism, besides 
covering the risk, they can also 
benefit from the fall in the price of 
equities and financial assets. 

Later on in the gathering, Deputy 
for Supervision on Exchanges & 
Issuers, Hassan Amiri, elaborated 
on the most significant purposes 
of short selling which according to 
him are transparency and better 
market liquidity in the country›s 
capital market.
He said, «The Securities and Exchange 
Organization considers two major 
functions in mind while designing 
and launching instruments; one 
is transparency and the other is 
better liquidity. Transparency has no 
limit and there is always room for 
improvement. And as for liquidity, by 

short selling we will no longer face 
long-term seizure of shares in the 
stock market.»
Short selling stocks is a strategy to 
use when you expect a security’s 
price will decline. The traditional 
way to profit from stock trading is to 
“buy low and sell high”, but you do 
it in reverse order when you wish to 
sell short. 
Shorting, or short-selling, is when 
an investor borrows shares and 
immediately sells them, hoping he 
or she can scoop them up later at 
a lower price, return them to the 
lender and pocket the difference.

Eight companies officially start short 
selling of shares on February 2020 ,23.



28 29Winter 2020 Newsletter

NEW REQUIREMENTS INTRODUCED FOR 
ISSUANCE OF TRADING ACCOUNTS TO 
INCREASE FINANCIAL LITERACY OF INVESTORS

Under the new regulations, 
from now on Central Securities 
Depository of Iran will only provide 
facilities to natural investors to 
be able to trade with their newly 
opened trading accounts only if 
they have passed a compulsory test.
This comes after the Securities 
and Exchange Organization (SEO) 
introduced new terms for issuance 
of trading accounts, announcing 
that new accounts will be enabled 
to trade one month past the 
opening date and if the applicants 
pass a compulsory test organized 
by Securities & Exchange Brokers 
Association (SEBA).
Further details regarding how 
the test will be carried out, what 
the questions would be or the 

New requirements have been 
introduced for issuing trading 
accounts in a bid to increase 
financial literacy of investors.

The CSDI›s e-KYC system, 
Comprehensive Information 
Gathering System (CIGS), is also 
undergoing some changes to adapt 
to the new rule in a bid to ensure 
that applicants that register via 
the system approve that they are 
fully aware of and familiar with 
the potential investment gains or 
losses. The new reforms to CIGS 
also guarantee that there will 
be no illegal efforts for market 
manipulation in the cyberspace.

requirements to pass the test will 
later be arranged by Securities & 
Exchange Brokers Association. SEBA 
might also consider holding real or 
virtual training courses prior to the 
test or even having the test online.
The decision comes on the back of 
plans to further increase knowledge 
regarding the capital market and 
prepare the ground for individuals 
and natural investors to enter the 
market once they are totally prepared. 
Once the applicants pass the 

test, Securities & Exchange 
Brokers Association has three 
days to provide Central Securities 
Depository of Iran with the details 
of the applicants that have passed 
the test. CSDI then prepares the 
facilities to activate applicants› 
accounts so that they can use them 
to trade. 
Trading of securities at IPOs, 
mortgage rights, fixed income 
securities, and mutual funds units 
are exempted from this rule.
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CSDI ROLE IN OPEN MARKET OPERATIONS

On a daily basis, the Central Bank 
assesses market requirements with a 
view to either increasing or reducing 
the level of liquidity in the banking 
system. If liquidity is deemed to 
be short or insufficient, the Central 
Bank buys securities outright or 
engages in short term collateralized 
lending through the repurchase 
facility, thereby adding liquidity to 
the system. Conversely, when the 
system is deemed to be long or there 
is too much liquidity, the Central Bank 

sells securities to the system, thereby 
reducing the level of liquidity.
 
In order to conduct these operations, 
the Central Bank of Iran has 
established a system of primary 
dealers as its main counterparties in 
the market.  At present, the banks are 
the main primary dealers. 

In Iran, due to the prohibition of Reba 
and consequently the impossibility of 
using interest-based bonds, the law 

on non-Reba banking operations did 
not allow the banking system to use 
this instrument.

Hence, securities issued in open 
market operations are mainly the 
Government of the Islamic Republic 
of Iran Islamic treasury bills and 
treasury notes governed by statutory 
limits as outlined by the law and 
Act (5) of the 2020-2019 government 
budget plan. Open Market Operations 
securities are short-term in nature. 

Banks also use these securities to 
cover deficits or to consume surplus 
funds and will use this market to 
proportionate their cash balances at 
the end of the day.

These deals come from the 
marketplace of Iran's new financial 
instruments market at Iran 
FaraBourse.

During open market operations, 
banks submit their orders to 
the Central Bank's independent 

trader, which in the next step, the 
independent trader enters these 
orders into the system and the 
transaction is executed.

The settlement date of these 
transactions is T0+ and it is settled at 
the end of each trading day. 

For clearing and settlement, Central 
Securities Depository of Iran (CSDI) 
transfers the securities between the 
banks and sends the transaction 
information to the Central Bank's 
SATNA system, which transfers the 
money resulting from the purchase 
and sale of such securities, on the 
same trading day. The money is then 
transferred between the buyer and 
the seller through the SATNA system.

It is worth mentioning that on one 
occasion, on the first day of trading, 
10,000 sheets of Islamic Treasury 
notes were traded between the 
Central Bank of Iran and one of the 
licensed banks in the market to 
provide its liquidity shortages.

Open Market Operations entail the purchase and sale of government 
securities by the Central Bank and is the main policy tool for influencing 
the level of liquidity in the domestic financial system. 
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TEHRAN STOCK EXCHANGE’S BELL RINGS OUT 
FROM NEW PREMISES AS IT QUITS OLD HQ 

After nearly four decades of operation 
in a building at Hafez Street located at 
the crowded and busy heart of Tehran, 
the Tehran Stock Exchange was 
relocated to a new modern premises 
in Sa›adat Abad, northwest of Tehran 
metropolitan area on December ,22 
2019.
Since the entity is leading in the 
Iranian financial market, the officials 
believed the project of its new 
construction should unique and as 
brilliant as its position in the country 

with a life span of over 200 years.
The new 36,000 square meters 
exchange building with 18 floors 
provides a comprehensive access to 
the trading floor, commercial banks 
branches, several meeting rooms, a 
large conference hall and the tier4- 
data center, as well as offices of the 
major participants in the capital 
market. All installation systems are 
centralized and run with fully smart 
systems.
The construction is also included 

among green buildings.
The significance of reinforcing 
financial markets, the perspective of 
the country as well as the increase in 
financial transactions at the primary 
economic center of the country, 
i.e. capital market, all led to the 
construction of the new building 
which took seven years to complete.
Managing Director of the Information 
Dissemination and Services Company 
(SIDSCO), Yasser Fallah, said with 
transferring Tehran Stock Exchange to 
Sa›adat Abad district, Hafez hall will 
turn into the capital market museum 

in the near future. The move aims to 
acquaint the public with 52 years of 
capital market history in Iran.
The historical bell of stock exchange, 
the -500toman coins minted in 
honor of the capital market’s 50th 
year, gifts given by other countries 
and historical documents kept in the 
library of the Securities and Exchange 
Organization will be exhibited in this 
museum. 
The new address of Tehran Stock 
Exchange is West 13th Avenue, 
Shahrdari Blvd., Sa›adat Abad, Tehran, 
Iran.

Tehran Stock Exchange has finalized moving from the old 
headquarters in the city›s downtown after 4 decades to its 

new building.
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- Tell us more about 
your experience in 
dematerialization realization 
process at CSDI.

- When I joined CSDI in 2010, I 
always witnessed a huge amount 
of paper constantly transferred 
to and from the secretariat office, 
something which led to lots of 
complaints from colleagues in 
different departments that the 
necessary documents didn't reach 
them on time and they were most 
of the time late. So the employee 
had to stop and wait for the related 
document to arrive to continue work. 
On the other hand, there were times 
when the documents went missing. 
In the first step, I discussed the 
matter with the then CEO and 
asked him to possibly order to omit 
an amount of paper-work. Raising 
the issue with the related directors 
and managers, I was told they 

INTERVIEW WITH MR. SHADROUZ KHOSRAVI, 
PROJECT MANAGER, DOCUMENTATION CENTER, 
CENTRAL SECURITIES DEPOSITORY OF IRAN

because it not only included 
the Securities and Exchange 
Organization, but the entities 
working in tandem with the SEO.
It was a good beginning. 
In the next step we tried to 
establish direct connections with 
institutions and centers such as the 
e-government service centers.

had decided to primarily omit the 
letters exchanged between CSDI 
and the Securities and Exchange 
Organization (SEO) because the 
letters were being exchanged via 
the internal portal system and 
therefor there were no need for 
physical letters.
The move was very effective 

- Can we say that at this stage 
the number of physical letters 
to and from the Secretariat has 
reached almost zero?

- Well no. Because identification 
process (KYC), for instance, is a very 
critical stage in our business and these 
copies could in no way be omitted. But 
still it was a huge step forward.
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- What about the huge load 
of documents having been 
archived from the past?

- We suddenly witnessed lots of 
papers and documents which have 
not been filed in a proper way or 
have been negligently thrown 
away. There were even files that 
have been taken away but not 
returned to their original place. 
So we decided to encode the 
letters and put them all back to the 
correct place which took us almost 
a year to complete. 
It is worth mentioning that in 
recent years, we have started to 
scan the letters and documents in 
full page so that no document from 
the past would be missing in our 
archive. 

- Can we claim almost all 
letters being exchanged in 
CSDI since then are all paper-
less and the system has 
turned fully dematerialized?

- I should say that unfortunately 
no. There are legal letters that need 
to be submitted to the Judiciary 
in its physical form or need to be 
presented to the court. On the 
other hand, there are tax-related 
letters from Iranian National Tax 
Administration (INTA) that are still 
being exchanged in physical form. 
These are exceptions. Of course, 
CSDI has been linked with both 
the Judiciary and Iranian National 
Tax Administration via the internal 
portal system, however, there 
are still problems and difficulties 
implementing the totally 
dematerialized processes in these 
two spheres. 

- What are the advantages 
of an automated system for 
documenting letters apart 
from the paperless nature of 
the archive system?

- The concept of the paperless office 
goes further than simply saving 
important files and documents: it’s 
actually an attempt to banish paper 
documents from the workplace 
all together. The exclusive use 
of electronic data processing 
increases work efficiency and it 
has a less damaging effect on the 
environment. Among many other 
advantages, I can say that the 
chain of the related letters is kept 
accordingly and circulation occurs 
in a meaningful manner.

- Can you really digitalize 
everything?

- Well organized and readily 
available contracts, orders, and 
invoices are some of the hallmarks 
of a structured workplace! Even if 
employees spend a good chunk 
of their working day structuring, 
ordering, and prioritizing their 
important documents, those 
mountains of paper will only grow 
taller with time. Eventually, these 
files end up s                      
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Trading Accounts Status

Total Number of Accounts
(Same Period, 2019)

Total Number of Accounts 
by End of 2020 Winter Quarter

46,148,881 46,971,589

Number of Active Accounts

10,277,285

Foreign Legal Natural

1,735 83,618 10,191,932

CSDI STATISTICS 
Winter 2020

Tehran Stock Exchange (TSE) & Iran FaraBourse (IFB) 
Trading Volume

Winter 2020 
(Billion Rials)

Iran Energy Exchange (IRENEX) Trading Volume
Winter 2020 
(Billion Rials)

Iran Mercantile Exchange (IME) Trading Volume
Winter 2020 
(Billion Rials)

All prices are in Iranian Rials (1 Euro = 46,325 Rials) on March 2020 ,20.




