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Abstract

Clearing houses are considered a key element of capital markets and one
of the most important risks associated with clearing houses is the risk of
brokers defaulting on clearing transactions. Therefore, this study with the aim
of identifying the factors affecting this risk tries to provide a model to identify
and prioritize these factors. For this purpose, after studying the available
resources, using interviews with experts and analyzing its content, the relevant
conceptual model was prepared and then the model was validated by
collecting the opinions of experts through a questionnaire and confirmatory
factor analysis. These factors were also prioritized based on Friedman test.
Thus, based on the analysis, the factors affecting brokers' settlement risk are
divided into four dimensions: broker performance (the most important
dimension), interactions and contracts between brokers and banks, customer
performance, and infrastructure and market variables, which include a total
of 10 components. Issues related to the weakness of the legal infrastructure
are the most important of these components.
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