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Diversification of services 
Shaping strategy to satisfy supervisory standards and 

investor demands
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Å MAROCLEAR is the sole Central Securities Depository in Morocco Since July

1997, created under the provisions of the Act 35-96. The capital is held mainly

by the Moroccan government, the main users of its services and institutional

investor .

Å The Central Securities Depository is placed under the authority of the Ministry of

Finance (Government Commissioner) and of the Moroccan Capital Market

Authority (MCMA - AMMC ).

Å MAROCLEAR isacting as numbering agency for Moroccan securities, and plays

a key role in the securities market ensuring the following functions :

ï Safekeeping : Holding securities in dematerialized form (book -entry only) .
Securities in physical form immobilized within the CSD are not supported .

ï Custody : Supporting transfer between agent and/or issuers. In addition to
managing corporate action .

ï Clearing and Settlement : Providing electronic Exchange trade clearing
and settlement, and Offering real -time settlement for OTC and Repoõs
trade .

Å Successfully operating for over 20 years, Rated amongst the top CSD

internationally (A rating from Thomas Murray ).

Å Core function is to mitigate risk and bring transparency and efficiency to the

Moroccan financial market .

Maroclear overview
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Youcan'texpectto meet the challengesof todaywith yesterday's
toolsandexpectto be in businesstomorrow.

Unknown
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Regulatory trends 

Regulatory changes

The first step when linking 
regulatory and business 
strategy is to clearly 
define and document each 
strategy, establishing 
detailed goals and action 
plans on how to best 
allocate limited resources.

Market requirements

CSD must focus on enabling 
ecosystem partners - to 

accomplish more. They will 
have to create a new 

corporate culture that looks at 
services as the way to 

constantly adapt and learn, 
drive relentless change, and 

disrupt the status quo.

CSDs are required to re-define their role
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Regulatory trends 

Corporate bond market 
liquidity

Shortened settlement cycle OperationIntegrity/Cyber

ÁThe expansion in corporate 
bond primary markets has 
raised some concern about 
whether the secondary 
market structure will 
withstand periods of market 
stress going forward.

ÁT+2 is an industry-wide 
initiative to shorten that 
settlement period by one 
business day. 

ÁThe US Securities and 
Exchange Commission (SEC) 
preliminary expects to issue 
a proposed rule on T+2 by 
October 2016.

ÁThe proposed transition to 
T+2 will have a broad impact 
on industry practices and 
create significant challenges 
related to trade processing, 
asset servicing, 
documentation, and 
regulatory changes.

ÁMarkets become reliant on 
sophisticated technologies, 
exposing securities firms, 
and overall markets to higher 
levels of technology-related 
risk.

ÁRegulators are issuing new 
requirements and guidance 
about how firms develop, 
test, implement, and monitor 
systems to ensure an 
adequate level of system 
capacity, integrity, 
availability, resiliency, and 
security. 

ÁRegulators expect firms that 
access and operate the 
markets to prevent problems 
before they occur.



7

Regulatory trends 

Consolidated audit
trail (CAT)

Liquidity Management Enforcement

ÁNew reporting requirements 
will likely require significant 
investments in infrastructure 
and staff, but they may also 
serve as a valuable catalyst 
for business improvement 
and big data analytics.

ÁSignificant investments in 
technology infrastructure 
and staff will likely be 
needed to satisfy the new 
requirements and to respond 
to new regulatory requests.

ÁLiquidity risk management is 
an essential capability for 
broker dealers, reducing risk 
for individual firms and the 
financial system as a whole. 
Addressing this issue is a top 
priority both for FINRA and 
the SEC.

Á=> If a firm can demonstrate 
it has worked through all the 
scenarios and will not be 
severely affected by the 
prescribed scenarios and 
assumptions associated with 
the particular events in the 
guidance, it may be able to 
justify holding less capital in 
reserve.

ÁThe regulators continues to 
increase aggressive stance on 
enforcement, particularly for 
broker-dealers. 

ÁFor example SEC 
enforcement actions against 
broker-dealers for violations 
of federal securities laws 
increased by 137 percent 
over the previous five years, 
from 70 in FY 2010 to 166 in 
FY 2014. 

ÁThis trend seems likely to 
continue in light of increasing 
pressure from governments.
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Regulatory trends 

Risks associated with the use 
of collateral in financial 

transactions
Cyber threats Data Analytics

ÁServices such as collateral 
optimization, collateral 
transformation, collateral 
arbitrage, re-hypothecation 
and reuse continue to 
increase. 

ÁRegulator believes These 
activities may have inherent 
risk transfer as part of their 
make-up, lead to greater 
market interconnections, 
have greater asset 
encumbrance (in some 
circumstances) and may 
create the potential of risk 
concentration in those 
participants that provide 
such services.

ÁIn securities markets, cyber 
threats have increased in 
frequency, sophistication, 
and complexity over the past 
few years, and have become 
a systemic risk. Securities 
markets regulators around 
the world are focusing on 
mitigating cyber risks and 
increasing the cyber 
resilience of financial 
systems.

ÁA growing number of firms 
are incorporating advanced 
data analytics into their 
regulatory surveillance 
programs. 

ÁAlthough current regulations 
in EU and US do not explicitly 
require it, the use of 
analytics for surveillance is 
quickly becoming a de facto 
requirement in response to 
ǊŜƎǳƭŀǘƻǊǎΩ ǊƛǎƛƴƎ 
expectations and other 
market factors.
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Regulatory trends 

Model Risk Management
Capital Planning and stress 

testing
Consumer protection

ÁRegulatory pressure has 
intensified even further over 
the past few years. In 
particular, regulators have 
been working hard to ensure 
that firms :

ÁDefine clear roles for 
managing model risk 
across the three lines 
of defense.

ÁEstablish 
comprehensive model 
inventories.

ÁValidate and review 
models with 
appropriate frequency.

Áregulators have been pushing 
market participants to 
formalize their capital-
planning and stress-testing 
processes to help ensure 
their ability to weather 
future severe downturns. 

ÁMarket participants are 
required to develop and 
integrate these critical 
processes into day-to-day 
operations influencing  
significantly their key 
decisions and business 
strategies.

ÁRegulatory agency are 
transforming the landscape 
for consumer financial 
products. 

ÁAchieving continued 
improvement in Compliance 
Management Systems (CMS) 
will require vigilance and a 
άŎƻƳǇƭƛŀƴǘέ ǘƻƴŜ ŦǊƻƳ ǘƻǇ 
leadershipτsupported by 
effective policies, 
procedures, staffing, training, 
data governance, and audit. 


