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Our Mission  

Achieving the highest level of efficiency in litigation procedures within the committees to 

ensure swift justice, enhance participant confidence, and promote stability in the financial 

market. 

• Enhance the regulatory and supervisory environment of the financial market 

and assist the Resolution Committees in achieving justice and expediting 

decision-making, aiming for an average litigation period of 8.5 months in 

securities disputes by the end of 2023. 

 

• Achieve the highest levels of accuracy and quality in analyzing financial 

market-related cases through the preparation of top-notch legal studies and 

financial analyses. 

 

• Improve the efficiency and effectiveness of employees in performing tasks and 

internal procedures, ensuring the highest levels of accuracy and professionalism 

in executing the duties of the General Secretariat. 

 

• Support the efficiency of the Resolution Committees and the General 

Secretariat in securities disputes by fully transitioning to electronic systems, 

streamlining procedures, and enhancing the quality of services provided to the 

Resolution Committees. 

Our Strategic Goals 

 

                
Thoroughly and accurately reviewing cases with efficiency, providing specialized legal 

and financial consultations to the Resolution and Appeals Committees, in accordance 

with the highest standards of professionalism in financial marketsي. 

Our Vision 

General Secretariat of Committees for Resolution of Securities Disputes 
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Executive Summary 

The General Secretariat of Committees for 
Resolution of Securities Disputes is pleased to 
present its annual report, reflecting key data, 
activities, and achievements accomplished during 
2021. This report demonstrates the continuation of 
its strategic role as mandated within the Saudi 
Capital Market Authority’s strategies, supporting 
and assisting the committees for resolution of 
securities disputes in delivering professional and 
effective services to all parties and entities to 
achieve the established strategic goals. 

The development witnessed by the committees for 
resolution of securities disputes and its General 
Secretariat across legal, financial, administrative, 
and technical aspects in 2021 contributed to 
achieving a primary strategic goal, which was 
reducing the average litigation period—from the 
date a lawsuit is filed until the final decision by the 
appeal committee—to an average of )8.33ي
(months, a decrease of (-3.5%) from the previous 
average litigation period of 2020. 

The General Secretariat’s significant achievements 
in 2021 included the publication of the "Principles 
Issued by the Committees for the Resolution of 
Securities Disputes" on 10/01/2021. The principles, 
published on the General Secretariat’s website, 
were categorized by case type and divided into 
four sections: General Judicial Principles, Principles 
for Penal Cases, Principles for Civil Cases, and 
Principles for Administrative Cases. Each principle 
was documented with its decision number and 
issuing committee, aiding researchers in easy 
access. 

During 2021, the General Secretariat worked 
extensively to handle the increasing volume of 
incoming lawsuits, appeals, and petitions. The 
committees received )598 )ي new cases, and (18%) 
increase from the previous year’s )505(cases. The 
Appeal Committee saw )299 )ي appeals, marking an 
(8.7%) increase from 2020. The General Secretariat 
doubled its efforts to resolve a record number of 
cases in 2021, resulting in a (32%) rise in project 
submissions to the committees compared to 2020 
with an increase percentage of (32%), totaling 
(860) projects by the end of 2021 compared to (652)  

 

at the same period of 2020. The committees 

received )598 )ي new cases, and (18%) increase 

from the previous year’s )505(cases. The Appeal 

Committee saw )299 )ي appeals, marking an (8.7%) 

increase from 2020. The General Secretariat 

doubled its efforts to resolve. Also, the 

percentage of issued decisions submitted to the 

committees that consists with the 

recommendation raised to the committees 

matched nearly (100%) for the year 2021 of the 

targeted value. 

The General Secretariat, with the new reform of 

the Committee for Resolution of Securities 

Disputes (CRSD) in 2021 following the issuance of 

the Royal Decree No. (A/564) on 15/10/1442 H., 

stipulating the newly restructured First and 

Second Circuits of the CRSD, further facilitated 

the administrative procedures associated with 

managing cases for new circuits of the 

Committee for Resolution of Securities Disputes 

(CRSD) and the Appeal Committee for Resolution 

of Securities Disputes (ACRSD) and organized 

their meetings and hearing sessions in 

accordance with “The Policies and Procedures” 

manual of managing cases before the resolution 

committees. The General Secretariat proposed 

developed the reward policy for the CRSD 

members in line with the new formation of the 

two circuits and introduced initiatives such as 

classifying the” Standards for Fast-track Cases” 

and conducting the “Study for Setting Priorities 

of Disputes and Improve their processing 

methods. Consequently, the committees’ 

performance increased sufficiently effectively, 

hence accelerating the pace of issuing decisions. 

As a result, CRSD issued (529) decisions during 

the year 2021 Compared to (385) decisions in 

2020 with an increase of (37.4%) making this an 

unprecedented achievement for CRSD. In 

addition to that, ACRSD issued (304) in 2021 with 

an increase of (13.9%) compared to 2020. 
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The completion rate for project decision related to 

cases submitted in 2021 reached (100%) of the target 

value within the specified time. Similarly, the 

percentage of notifications delivered on time also 

reached (100%) of the target value. This achievement 

significantly impacted the processing of this large 

number of cases by the two committees, totaling (833) 

cases during this year. The CRSD resolved all pending 

cases from 2015, 2016, 2017, 2018, and 2019, with 

only six cases from 2019 remaining. Additionally, it is 

worth noting that the ACRSD had only (44) pending 

cases by the end of 2021. 

On the other hand, the continuous development and 

improvement of the electronic system for the General 

Secretariat have contributed to a noticeable 

advancement in automating its operations, increasing 

efficiency, raising quality standards, expediting 

procedures, and completing a large number of 

transactions. In 2021, the number of transactions in 

the General Secretariat's electronic system reached 

(20,407) for the CRSD and (1,097) for the ACRSD, 

totaling (21,504) transactions. These included newly 

registered cases, memorandums between parties, 

notifications to case parties, CRSD decisions, appeal 

memorandums, petitions, letters, and decisions issued 

by the ACRSD. 

Moreover, the website for the General Secretariat also 

saw an increase in the publication of issued decisions 

by the Committees. In 2021, a total of (814) 

summarized decisions issued by the CRSD and ACRSD 

were published, compared to (352) in 2020. 

Additionally, (399) decisions translated into English 

were published by the CRSD and ACRSD, compared to 

(260) in 2020. 

Regarding compensations in civil cases, there was an 

unprecedented increase in 2021 compared to the 

previous year, with a total amount of (SR. 

366,711,547) based on the final decisions issued by the 

CRSD and ACRSD, compared to (SR. 93,758,611) 

 

 

Executive Summary 

for (553) compensated individuals in the 

previous year, marking a (291%) increase. The 

total amount awarded in penal cases, according 

to the final decisions of the CRSD and ACRSD, 

amounted to (SR. 26,837,102). 

In 2021, the General Secretariat sought to 

develop its staff by keeping them informed 

about the latest developments in the financial 

market. Specialized internal workshops were 

held on the financial market, the trading 

mechanisms in the Saudi Financial Market, and 

non-compliant behaviors. Additionally, in 

coordination with the Capital Market 

Additionally, in coordination with the Capital 

Market Authority’s Market Institutions Deputy, 

the General Secretariat organized a specialized 

workshop for new members of the CRSD on the 

mechanisms for identifying and analyzing 

violations using the (SMART) system, as well as 

on inspection tasks and procedures performed 

on market institutions. 

The General Secretariat continues its dedicated 

efforts to develop its legal, financial, and 

administrative operations with ongoing support 

from the Capital Market Authority across 

various levels, including the technical, 

professional, and administrative aspects. These 

efforts aim to provide the best services, 

support, and assistance to the CRSD and 

ACRSD, and enhance the efficiency and 

professionalism of its staff, and improve the 

quality of its operations. 
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Overview Activities for the General Secretariat of Committees for Resolution 

of Securities Disputes 

 
Average Litigation Period in Securities Disputes 

Average Litigation Period in Securities 
 
 The table shows an improvement in the strategicي
indicator of the average litigation period in 2021, 
with a reduction of (3.48%) compared to the 2020 
average litigation period and a (9.06%) reduction 
compared to 2019. 

Key achievements that contributed to this 
improvement include: 

 The issuance of Royal Decree No. (A/564) dated 
15/10/1442 H., which mandated the reformation 
of the first and second panels of the Committee 
for the Resolution of Securities Disputes.  

 

 In 2021, the General Secretariat undertook    
initiatives to enhance the electronic system, 
facilitate remote hearings, and handle group 
lawsuits. 

 

Publication of Judicial Principles

Launch of Judicial Principles on 10/01/2021 

At the beginning of 2021, the General Secretariat for the 

Committees for the Resolution of Securities Disputes 

published the judicial principles, accompanied by an 

awareness media campaign highlighting the principles, their 

objectives, and explaining the sections and classifications of 

these principles. This initiative helped achieve the 

overarching goal of promoting awareness of securities-

related issues among market participants. The document of 

principles, relied upon by the Resolution and Appeals 

Committees when reviewing cases, includes (345) 

established principles approved by both committeesي. 

 

Average Time Period for Litigation Procedures 
 
 

2019 

 
 

2020 

% of 
Change 

from 
Previous 

Year 

2021 

% of 
Change 

from 
Previous 

Year 
9.49 

Month 
8.63 

Month 
9.06%  

8.33
Month 

3.48%  
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CRSD 2020 2021 % of Change 

Number of Meetings 226 320 41.59%  

Number of Sessions 521 707 35.70%  

Number of Sessions Online 2020 2021 

Remote Hearings 176 316 

Total of Sessions Through the 
Year 

415 707 

% of remote hearings out of the 
total sessions held. 

42.40
% 

44.70%  

In 2021, the General Secretariat for the 
Committees for the Resolution of Securities 
Disputes launched the guideline for conducting 
remote hearings via video communication 
technology. This initiative reflects the Secretariat's 
ongoing efforts to streamline litigation procedures 
and enhance the automation and efficiency of its 
servicesي. 

The guideline significantly improved awareness of 
the procedures for holding remote sessions and 
included general instructions to be observed 
during hearings, such asي: 

1. Adhering to formal attire and appropriate 
appearance during the sessionي. 

2. Keeping the camera on throughout the sessionي. 

3. Muting the microphone when not speakingي. 

4. Choosing a suitable location for the hearingي. 

5. Noting that the session is recorded with audio 
and videoي. 

As shown in Table (1), the General Secretariat 
conducted (707) hearings in (2021), representing a 
(35.70%) increase from the previous year. This 
contributed to a (41%) rise in the number of 
Resolution Committee meetings compared to the 
prior year. Table (2) highlights the number of 
remote hearings held in (2021), which totaled 
(316) out of the (707) hearings conducted by year-
end, accounting for (44.7%) of all sessionsي. 

The First Panel held (169) remote hearings, while the 

Second Panel held (147) sessions. 

Overview Activities for the General Secretariat of Committees for Resolution 

of Securities Disputes 

 
Guideline for Remote Hearings 

 
Table (1) 

Table (2) 
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CRSD 2021 2020 % 

Number of Incoming Cases 598 505 18%  

Average Cases Each Month 
49.8 42.1 18.28%  

Electronic 
Transactions 

2020 2021 
%  

 of Changeيي

Number of Electronic 
Transactions for 

CRSD 
16.666 720.40  22%  

CRSD 2021 2020 
% of 

Change 

Number of Projects 563 379 48.55%  

Number of Issued 
Decision 

529 385 37.4%  

ACRSD 2020 2021 
% of 

Change 

Number of Decisions 
Project 

273 297 9%  

Works of ACRSD Studies Department  

 The activities of the Appeals Committee Studies 
Department saw an increase in decision projects 
submitted to the Appeals Committee in 2021 
compared to 2020, totaling (279) projects, 
representing a (9%) increase from the previous year. 

Ongoing Development of Electronic System

 

20202019

275 219 25.6% 

In 2021, the General Secretariat continued to 
develop and enhance the electronic system for 
managing cases submitted to the Committees for the 
Resolution of Securities Disputes. These 
improvements cover all stages of litigation, from the 
Resolution Committees to the Appeals Committee 
and finally to processing petition requests. The aim is 
to automate work procedures and document all 
stages, in alignment with the policies governing case 
processing within the Committees. Additionally, the 
system is integrated with relevant government 
entities and allows for the archiving of judicial 
principles within the electronic systemي. 
 
As shown in Table (1), the electronic system's 
development led to an (18%) increase in the number 
of cases submitted to the Resolution Committees in 
2021 compared to the previous year. The monthly 
average of incoming cases also rose to (49) cases per 
month, up from an average of (42) cases in the prior 
yearي. 
 
Table (2) highlights a (22%) increase in the number 
of transactions submitted to the Resolution 
Committees in 2021 compared to the previous yearي. 

Works of CRSD Studies Department  

The activities of the Resolution Committee Studies 
Department saw a significant increase in the 
number of decision projects submitted to the 
committee in 2021 compared to the previous year, 
the table shows that the number of draft 
resolutions completed by the administration and 
submitted to the decision-making committees 
reached (563) projects, up from (379) in 2020 a rise 
of (48.55%). 

Overview Activities for the General Secretariat of Committees for Resolution 

of Securities Disputes 

 

Table (1) 

Table (2) 
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Category 2019 2020 2021 

Against Practicing 
Securities 

Business without 
License 

24,210,085 29,565,194 17,624,579 

Against Violating 
Article (49) and 
Market Conduct 

Regulations 

352,944 17,442 274,396,207 

Against Market 
Institutions 

15,198,922 36,706,167 17,863,239 

Against a Listed 
Company 

 24,644,330 13,241,854 

Other 675,344 370,919 3,371,554 

Class Action  2,454,558 40,214,110 

Total 40,437,296 93,758,611 366,711,547 

Compensated 
Individuals 

60 445 553 

 

Compensations in Civil Cases 

 Several initiatives by the General Secretariat 
contributed to the increase in the pace of 
compensation and compensation requests in 2021, 
including: 

 Reducing the average duration of litigation 
procedures. 

 Publishing judicial principles on the General 
Secretariat's website. 

 Announcing penal decisions on the General 
Secretariat's website, affirming the right of all 
affected individuals to file lawsuits. 

 Implementing remote hearings, which 
significantly increased the number of sessions 
held. 

 Developing the procedural rules for the 
resolution of securities disputes, including a 
dedicated section for class action regulation. 

 Transitioning to electronic operations, leading to 
notable advancements in automation, increased 
efficiency, improved quality, and expedited 
procedures. 

The table shows a (291%) increase in the value of 
awarded compensations in 2021 compared to 2020. 
Additionally, the number of individuals awarded 
compensation rose to (553), up from (445) in 2020. 

Overview Activities for the General Secretariat of Committees for Resolution 

of Securities Disputes 

 

Compensations awarded against violators of Article (49) of the Act and the Market Conduct Regulations 
represented the largest portion of total compensations for 2021, accounting for (75%). Other awarded 
compensations were related to lawsuits filed against individuals and non-listed companies. 
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Project for Evaluating and Developing the Organizational Structure of the General 

Secretariat 

In its continuous efforts to enhance its operations and evaluate its organizational structure, the General 

Secretariat identified the need to explore opportunities to strengthen its activities and support efforts 

to address challenges amidst the rising volume of cases requiring resolution. 

Thus, the Project commenced in April (2021) by gathering data from the General Secretariat and 

presenting it to a specialized consulting team. The consulting team examined the organizational 

structure of the General Secretariat after being provided with all necessary data. The project consisted 

of three primary phases: 

Phase One: Studying and analyzing the current organizational structure of the General Secretariat, 

identifying suitable options for its development, and presenting the results to the steering committee 

to select the best option. This phase was completed in June (2021)ي. 

Phase Two: Reviewing the workforce, job descriptions, tasks, and responsibilities of departments and 

units, proposing options for workforce organization, and evaluating electronic services and technical 

development. The options were presented to the steering committee to choose the most appropriate 

one, and this phase concluded in August (2021). 

Phase Three: Finalizing results, developing an implementation plan for the study's outputs, and 

preparing the executive summary for approval. This phase was completed in October (2021). 

The study's outputs were approved on 22/11/2021, as per the Capital Market Authority’s Board 

Decision No. (1-122-2021), which included approving amendments to the organizational structure of 

the General Secretariat of Committees for the Resolution of Securities Disputes. This decision also 

entailed renaming the “Case Support and Procedures Department” to “Business Support Department” 

and establishing an organizational unit on a department level, reporting directly to the General 

Secretary, under the name “Quality Assurance Office.” 

Overview Activities for the General Secretariat of Committees for Resolution 

of Securities Disputes 
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The General Secretariat of Committees 

for Resolution of Securities Disputes 

ACRSD Studies 
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Overview Activities for the General Secretariat of Committees for Resolution 

of Securities Disputes 
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Project to Amend the Resolution of Securities Disputes Proceedings Regulations 

On 14/07/2021, proposed amendments were published as part of a project aimed at developing the 

resolution of securities disputes proceedings before the CRSD and ACRSD. The amendments were 

released to gather public opinion and work on improving procedures that enhance the prompt and 

efficient resolution of dispute, bolstering everything that may reinforce the confidence of market 

participants and protect investors. The main elements of the project are as follows: 

Organizing the procedures for case examination through the electronic system, including filing the 

statement of claim with the CRSD, conducting remote hearing sessions, exchanging briefs, issuing 

decisions, and filing objections. 

Adding a requirement that litigating and submitting requests or briefs to the CRSD or ACRSD must be 

done by an attorney or legal representative licensed by the Kingdom government for all cases where the 

claimant is a financial market institution or a publicly listed company. 

Organizing the procedures for submitting incidental requests to the committee, including the right of the 

parties to submit incidental requests directly to the committee when they are related to the original 

claim . 

Organizing the procedures for directly filing a class action by the committee if it observes that multiple 

disputes presented to it share identical legal foundations, claimed facts, and subject matter. 

 
Holding Internal Workshops 

During October and November, the General Secretariat held two specialized workshops for its staff, titled 

"Overview of the Financial Market, Trading Mechanisms in the Saudi Financial Market, Non-compliant 

Behaviors, and Trading Simulation." The first workshop was held on 14/10/2021, and the second on 

01/11/2021. Key topics covered in the workshops included: 

 Overview of Financial Markets. 

 Trading Mechanism. 

 Opening Bid Mechanism. 

 Closing Bid Mechanism. 

 Introduction to Adopted Regulatory Systems. 

 Examples of non-complaint Behaviors. 

 Trading Simulation. 

 

The training program aimed to develop employees and inform them of the latest updates and 

developments in the financial market, including mechanisms for calculating opening and closing prices, 

bids, and the pricing and trading of priority rights. It also included examples of non-compliant behaviors 

and a simulation of actual trading in the market. 

 

Overview of the General Secretariat’s Activities for the Securities Dispute 

Resolution Committees 
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1.  

20192018 

 
2019 2018 

 225262 -14.12% 

 4 8 -50.00% 

 2521 19.05% 

1 0 - 

255 291 -12.37% 
 

  ( قرارات 4)عددها لم يتم تضمين القرارات الوقتية والبالغ 
 

 

The Committee for  

Resolution of Securities Disputes 
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1. Issued Decision 

Issued Decisions in 2021 Compared with 2020 

Case Type 
Number of Cases

% of Change
2020 2021 

Civil Case 347 506 45.82%

Administrative Case 7 8 14.29%

Class Action 1 0

Penal Case 28 12 57.14%

(Provisional) 2 3 50.00%

Total 385 529 37.40%
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First: Issued Decisions by the Committee for Resolution of Securities 

Disputes (CRSD) 
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2. Number of Decision Issued by CRSD During 2021 
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3. Distribution of Decisions Issued by CRSD During 2021 

Case Type 
January 

2021 
February 

2021 
March 
2021 

April 
2021 

May 
2021 

June 
2021 

July  
2021 

August 
2021 

September 
2021 

October 
2021 

November 
2021 

Decembe
r 2021 

Civil 54 33 42 28 5 49 56 60 52 49 44 34 

Administrative 0 1 0 0 0 0 0 0 1 5 0 1 

Penal 1 0 2 0 0 0 0 2 0 1 1 5 

Provisional 
Decision 

(Penal/Civil) 
1 0 1 0 0 0 0 0 1 0 0 0 

Class Action 0 0 0 0 0 0 0 0 0 0 0 0 

Total 56 34 45 28 5 49 56 62 54 55 45 40 
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First: Issued Decision by CRSD 



 

17 

 

 
 

4. Issued Civil and Administrative by CRSD (Distributed by Operative 
Decision) 

 

144 151
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2021 2020

Detailed Civil and Administrative Decision 

Operative Part of Decision 2020 2021  

Compensations 13 144 6311.%  

Reject Requests 108 151 %39.81 

Dismiss Case Due to Irrelative Party 34 42 23.53%  

Lack of Jurisdiction 33 107 224.24%  

Case Dismissal 20 24 20.00%  

Canceling CMA Decision 0 0 - 

Upholding CMA Decision 0 1 - 

Amending CMA Decision 0 0 - 

Holding on Previously Issued Decision 8 9 12.50%  

Suspending Execution 1 1 0.00%  

Lifting Travel Ban 0 0 - 

Not Guilty 0 0 - 

Accepting Grievance 2 0 -100.00%  

Not Accepting Grievance 0 5 - 

Lifting Precautionary Seizure 0 0 - 

Withdraw Case 1 2 100.00%  

Case Not Allowed to Be Examined 3 2 -33.33%  

Reject to Hear the Case 10 15 50.00%  

Not Accepting Petition 2 5 150.00%  

Settlement 2 4 100.00%  

Decision Enforcement 2 2 - 

Total 355 514 44.79%  

First: Issued Decision by CRSD 
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5. Penal Decisions of 2021 (Distributed by Type of Violation) 

Issued Decisions in 2021 Compared to 2020 

Violation Type 
Number of Cases % of Change 

2020 2021 

Violating Article (49) 10 5 50%  

Violating Article (50) 0 0  

Violating Article (31)  11 6 45%  

Other Violations 3 0  

No Proven Violation 4 1 75%  

Total 28 12 57%  

6. Decision Issued by the Resolution Committee by Division 

Description 2021 

Decision Issued by the First Circuit 832  

Decision Issued by the Second Circuit 246 

Total 529 

 

7. Average Adjudication Period at CRSD 

Description 2020 2021 

CRSD 6.37 6.65 

First: Issued Decision by CRSD 
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1. Draft Decisions Submitted to CRSD for 2021, Classified by (Case Type) 
 

Case Type 2021 % of Total 

Civil Case 535 95%  

Administrative Case 11 2%  

Penal Case 17 3%  

Total 563 100%  
  

95%

2% 3%Draft Decisions for 2021 

Civil Case Administrative Case Penal Case

Second: Draft Decisions Submitted to the CRSD 
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1. Number of Decisions Issued (Against/In Favor of) Listed Companies and 

Financial Market Institution from January 1 to December 31, 2021 

Respondent 
Total Decisions 
Issued During 

the Period 

Operative Part 
of Decision (In 

Favor) 

Percentage of 
Decisions (In 
Favor) from 

the Total 
Decisions 

Operative 
Part of 

Decision 
(Against) 

Percentage of 
Decisions 

(Against) from 
the Total 
Decisions 

Listed Companies 198 147 74%  51 26%  

Financial Market 

Institution 132 90 68%  42 32%  
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Third: Decision Issued Against or in Favor of Listed Companies/Financial 

Market Institutions 
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1. Incoming Cases Distributed by (Case Type) 
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Case Type 2020 2021 % of Change 

Civil 479 559 17%  

Administrative 8 14 75%  

Penal 16 25 56%  

Class Action 2 0  

Total 505 598 18%  

Fourth: Incoming Cases Submitted to CRSD 
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1. Ongoing Cases at CRSD, Classified by (Case Type) and Year of Filing 2021 

 

 

2. Ongoing Cases at CRSD Distributed by (Respondent Type) Since the 

Beginning of 2021 

Respondent 2021 

Listed Companies 136 

Financial Market Institution 94 

Individuals 71 

Others 24 

Total 325 

Year of Filing Civil Administrative Penal Class Action Total 

2019 6 0 0 0 6 

2020 28 1 2 1 32 

2021 263 7 17 0 287 

Total 297 8 19 1 325 

Fifth: Ongoing Cases at CRSD Until the End of 2021 
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1. Number of Decisions Issued Compared to Incoming Cases During the 

Same Period 

Category 2020 2021 

Total Incoming Cases 505 598 
Total Decisions Issued 385 526 

% of Decisions Issued Related to 
Incoming Cases 

76.24%  87.96%  

 

 

 

 

 

 

 

 

Sixth: Decisions Issued from the Total Incoming Cases Until the End of 2021 
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The Appeal Committee for  

Resolution of Securities Disputes 
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1. Issued Decisions 

Case Type 2020 2021 % of Change 

Civil Case 206 286 38.83%  

Administrative Case 6 0  

Penal Case 55 18 67.27%  

Total 267 304 13.86%  

  

 

 

 

 

 

 

 

 

First: Issued Decisions by Appeal Committee for Resolution of Securities 

Disputes (ACRSD) 
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2. Details of Penal Decisions 

Violation Type 2020 2021 % of Change 

Market Manipulation and Fraud 22 10 54.55%  

Insider Trading 0 0  

Practicing Securities Business without License 19 6 68.42%  

Failure to Ensure the Safety of Financial Systems 1 0  

Failure of Broad Members and Executives to Fulfill Duties 
in the Issuer’s Interest 2 0  

Reducing Losses/Inflating Revenues in Public Company 6 1 83.33%  

Principle of Integrity / Suitability / Diligence  3 1 66.67%  

Precautionary Seizure 1 0  

Total 54 18 66.67%  
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First: Issued Decisions by ACRSD 
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3. ACRSD Decision Distributed by (Upholding/Amending/Canceling/ 

Reject/Returning) of Decisions Issued by CRSD of 2021 Compared with 2020 

Description 

2020 
 

2021 
 

Civil Administrative Penal 
Total 

Decisions 
Civil Administrative Penal 

Total 
Decisions 

Upholding 101 4 12 117 159 0 3 162 

Amending 27 1 11 39 25 0 6 31 

Canceling 24 1 6 31 51 0 3 54 

Reject 
Appeal/Petition 

45 0 26 71 49 0 5 54 

Returned to 
CRSD 

8 0 0 8 1 0 1 2 

Arbitration 1 0 0 1 1 0 0 1 

Total 206 6 55 267 286 0 18 304 

 

4. Percentage of ACRSD Decisions Distributed by (Upholding/ 

Amending/Canceling/Reject/Returning) of Decisions Issued by CRSD of 2021 

Compared with 2020 

Description 

2020  2021  

Civil Administrative Penal 
% of 
Total 

Civil Administrative Penal 
% of 
Total 

Upholding 49.0%  67%  22%  43.8%  55.6%   17%  53.3%  

Amending 13.1%  17%  20%  14.6%  8.7%   33%  10.2%  

Cancelling 11.7%  17%  11%  11.6%  17.8%   17%  17.8%  

Reject 
Appeal/Petition 21.8%  0%  47%  26.6%  .117%   28%  17.8%  

Returned to 
CRSD 3.9%  0%  0%  3.0%  0.3%   6%  0.7%  

Arbitration 0.5%  0%  0%  0.4%  0.3%   0%  0.3%  

Total 100%  100%  100%  100%  100%   100%  100%  

First: Issued Decisions by ACRSD 
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Category 2020 2021 % of Change

Meetings 299 306 2.34% 

 

 

 

1. Drafts Submitted to ACRSD for 2021, Classified by (Case Type) 

 

 

 

 

 

 

 

 

 

 

 

 

Case Type 2021 % 

Civil Case 278 94%  

Administrative Case 0  

Penal Case 18 6%  

Arbitration 1  

Total 297 100%  

Second: Meetings of ACRSD Members 

Third: Draft Decisions Submitted to ACRSD 
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1. Incoming Cases 
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Case Type 2020 2021 % of Change 

Civil 220 281 28%  

Administrative 5 5  

Penal 50 13 74%  

Total 275 299 8.73%  

Fourth: Incoming Cases to ACRSD 
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1. Ongoing Cases at ACRSD Until the End of 2021 

 

 

 

 

 

Month Civil Administrative Penal Total 

August 2021 2 0 0 2 

September 2021 0 0 0 0 

October 2021 0 0 0 0 

November 2021 7 5 1 13 

December 2021 28 0 1 29 

Total 37 5 2 44 

The table shows that the majority of the ongoing cases at the Appeal Committee, 
totaling 44 cases, were registered during the fourth quarter of 2021. 

 

 

 

 

Fifth: Ongoing Cases at ACRSD 



 

31 

 

2. Ongoing Cases at the Appeal Committee, Classified Quarterly Over the Past 12 Quarters 

Quarter 
Q1 

2019 
Q2 

2019 
Q3 

2019 
Q4 

2019 
Q1 

2020 
Q2 

2020 
Q3 

2020 
Q4 

2020 
Q1 

2021 
Q2 

2021 
Q3 

2021 
Q4 

2021 

Ongoing Cases 49 26 36 46 67 56 45 49 45 16 30 44 
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1. Detailed Decisions Issued by 2021 by Appeal Date 
 

Appeal Date Civil Administrative Penal Total 
% of Total 

Ongoing Cases 

1920  3 0 0 3 0.99% 

2020 39 0 7 46 15.13% 

2021 244 0 11 255 83.88% 

Total 286 0 18 304 100%  

      

 

 

2. Average Adjudication Period at ACRSD 

Description 2020 2021 

ACRSD 2.26 1.68 

 

 

 

Sixth: Decisions Issued by ACRSD by Appeal Date Until the End of 2021 
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Administrative Works 
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1. Electronic Transactions 

Electronic Transactions 2020 2021 % 

Electronic Transactions for CRSD 16.666 20.407 22% 

Electronic Transactions for ACRSD 1.837 1.097 -40% 

Total ,50318  ,50421  16.21%  
  

 

20.407

1.097

16.666

1.837

0

5

10

15

20

25

Electronic Transactions for CRSD Electronic Transactions for ACRSD

2021 2020

 

 

 

 

First: Electronic Transactions  
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1. For CRSD 

Category 2020 2021 % of Change

Summarization 158 285 80%

Translation 66 177 168%

Publication 134 383 186%

 

Second: Summarization, Translation and Publication 
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2. For ACRSD 

Category 2020 2021 % of Change 

Summarization 185 241 30% 

Translation 194 222 14% 

Publication 218 431 98% 

 

 

 

Second: Summarization, Translation and Publication 
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3. Number of Translated Pages for CRSD and ACRSD 

 2020 2021 %

Number of Pages 2,816 3,585 27% 
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Second: Summarization, Translation and Publication 


