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. Hong Kong Monetary Authority

. Securities and Futures Commission

. Hong Kong Exchanges and Clearing Limited (HKEx)

. Stock Exchange of Hong Kong

Hong Kong Futures Exchange

. Insurance Authority

. Mandatory Provident Fund Schemes Authority (MPFA)

. Siu, Alan, Hong Kong’s Mandatory Provident Fund, Hong Kong Institute of Economics
and Business Strategy: The University of Hong Kong, Cato Journal, Vol. 22, No. 2 (Fall
2002). pp 2-10.
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1. Group of 30, The Structure of Financial Supervision: Approaches and Challenges in a
Global Marketplace’, Washington 2008. P 71.

. The Bank of France

. The Market Operations Comission

The EU Banking Directive

The Committee of Credit Institutions and Investment Firms

. The Banking Commission

. The EU Investment Services Directive

. The Financial Security Act

. The Financial Markets Authority

10. Fernandez-Bollo, Edouard, "Structural reform and supervision of the banking sector in

France", OECD Journal: Financial Market Trends, Volume 2013-Issuel. pp 3-8.
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1. The Insurance and Mutual Societies Supervisory Authority

2. The Ministry of Economy, Finance and Industry

3. The Committee of Insurance Companies

4. The Advisory Committee on Legislation and Financial Regulation
5. The Board of Financial sector Authorities

6. Group of 30, cit, p 101.
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1. The Banking Law
2. The Bank of Italy
3. Financial Stability Committee
4. The Committee for Credit and Savings (CICR)
5. The Financial Stability Committee
6. “International Monetary Fund: Monetary and Capital Markets Department”, Italy: Financial
System Stability Assessment, March 20, 2020. pp 10-30.
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1. the Interbank Deposit Guarantee Fund (FITD)

2. Pluchino, Francesca," Deposit Insurance in Italy: From Italian Banking Law to EU Reform,
in: Siclari, Domenico", Italian Banking and Financial Law, VOL 1V, 2015. pp 84-102.

3. Insider dealing or insider trading

4. Manipulation

5. Insurance Industry Regulatory Authorithy
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1. Group of 30, cit, p 110.

2. The Office of Superintendent of Financial Institutions
3. The Canada Deposit Insurance Corporation

4. Bank of Canada

5. Lender of Last Resort

Q.



w0l 32 o S1)l3b plild (63l B (S oy T ¥ 0y93 5 5 g gaLaBl Gl (Sl tng 3y Aol

5 305 a3l oyl oIS Sl 0l 5 5, J1pad My sl SIS gy (clmoles
TS e lods b yite uilsT sl dualiio BB L3l S L oIS 3l i ) ]
D) s 598 cpl 2 1) Jlo sbalil b yide jlcoles daly (FCAC)

edbl o)l By ol 3 Jhs gy g caslacdll sage p UK, plow )b aulas
Mle @l slagleils pb 4 (o3leg 398 (codali clled > jiy (Kinlon bl jslaie &
2925 0l 3 olag Bhgl (AL Sl 635 51 JSeiie o les S 3wl (CSA) "L
SlSen Bk 51U 5 ol 3ligl Sk el Cogl 5 (Salen Sl opl Sua .l
el (AUl bl gl oSl

@ pig & o Cundy g Slegdge i1 Ul lodins a8 93 o gdaw
T apie e BueS %03 5 (FISC) e (clasles )l &S (S S e )
Caslyy CDIC gy doBlS S5l VA gLy, OSFI sl canly ) Siiio 95 0 (SAC)
Cygoys Lol 1am3 o duds S5 Lab jsboas FISC s )5 s sles s FCAC
Loy lesoge oyp uln poil ©ogo SAC cuh wald auds 55l
Yo e duds LS5 Jbo i5u g IS b

1. The Federal Reserve

2. The Financial Consumer Agency of Canada

3. The Canadian Securities Administrators

4. Pan, Eric, "Structural Reform of Financial Regulation", Cardozo Legal Studies Research
Paper, No. 250, 2009. pp 16-19.

5. The Financial Institutions Supervisory Committee

6. The Senior Advisory Committee

7. Jackson, James K, "Financial Market Supervision: Canada’s Perspective", Congressional
Research Service 7-5700, 2013. pp 16-20.
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1. Group of 30, cit, p 132.
2. Ministry of Finance
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1. Financial Services Authority

2. Financial Crisis Management Council

3. Bank of Japan

4. Kazuo Ueda, 2009. "The Structure of Japan's Financial Regulation and Supervision and the
Role Played by the Bank of Japan.," CARF F-Series CARF-F-200, Center for Advanced
Research in Finance, Faculty of Economics, The University of Tokyo. pp 2-4.

5. Deposit Insurance Corporation of Japan
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2. The Prudential Authority
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1. The Australian Securities and Investments Commission
2. The Reserve Bank of Australia

3. The Council of Financial Regulators

4. Group of 30, cit, p 193.
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The Comparative Study of the Institutional Structure of
Financial Market Regulation in Iran and Selected Countries
with a Look to the New Law of the Central Bank of the
Islamic Republic of Iran

Mansour Boustani®
Mojtaba Ghasemi™*

Abstract

Regulation of financial markets consists of four pillars of financial laws
and regulations, the institutional structure of financial market regulation, the
executive function of regulation, and the independence or convergence of
regulatory institutions, among which the institutional structure of regulation
has special importance. After the occurrence of international financial crises,
various countries have tried to redesign the institutional structure of their
financial market regulation in order to prevent the recurrence of crises. In
Iran, some destabilizing events have made many financial experts believe
that the institutional structure of financial regulation should be redesigned. In
this regard, the main issue that this article seeks to examine is the necessity
of reviewing the institutional structure of financial market regulation in Iran
with an attitude towards the experience of other legal systems. The main
goal is to identify the main axis that should be taken into consideration in
redesigning the institutional structure of financial market regulation in Iran
by examining the models of the institutional structure of financial regulation
at the international level. In this review, it is clear that the two main issues of
"convergence and communication between financial regulatory institutions"
and "strengthening macro-prudential supervision of financial market
institutions" have been the most important axis of structural changes in
different countries. By examining the institutional structure of financial market
regulation in Iran, it is clear that this structure in Iran lacks a coordinating
institution for financial regulation and a macro-prudential supervision
institution for institutions in the money, capital and insurance markets.
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Economic Law, Institutional Structure of Financial Regulation, Financial
Market, Money Market, Capital Market.
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