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(a) the clearing house fails to comply with
a directive that has been issued to it under
that subsection,

(b) the designated clearing and settlement
system does not have

a clearing house located in Canada, or
(¢) in the opinion of the Governor,

(i) the systemic risk is being inadequately
controlled due to an act, omission or

course of conduct by a participant with 10

respect to its participation in the desig-
nated clearing and settlement system,
and

(ii) the act, omission or course of conduct

is not subject to the by-laws, agreements, 15

rules, procedures, guides or other docu-
mentation governing the designated
clearing and settlement system,

the Governor may issue a directive in writing

a) la chambre de compensation n’a pas
obtempéré a la directive qui lui a été
adressée en vertu du paragraphe (1);

b) le systtme de compensation et de
5| réglement intéressé n’a pas de chambre de 5
compensation au Canada;

¢) il estime que les agissements d’un
établissement participant qui font en sorte
que le contrdle du risque systémique soit
compromis ne sont pas prévus par les10
actes — réglements  administratifs,  ac-
cords, régles, procédures, guides et au-
tres — qui régissent le systéme.

La directive, qui précise, le cas échéant, les
délais impartis, ordonne aux établissements15
participants de mettre fin ou de renoncer a cer-
tains agissements quant a leur participation
dans le systéme et de prendre les autres mesu-
res quant a leur participation que le gouver-
neur estime nécessaires pour corriger la situa-20

to the participants requiring them, within such 20 tion.

time as the Governor considers necessary and
may specify in the directive, to

(d) cease or refrain from engaging in certain
acts, omissions or courses of conduct with

respect to their participation in the desig- 25

nated clearing and settlement system, and

(e) perform such acts with respect to their
participation as the Governor considers
necessary to remedy the situation.

(3) For greater certainty, a directive under 30

this section may not be made in respect of
(a) the capital adequacy of a participant;
(b) the management of its investments;

(¢) its corporate governance;

(d) its relations with customers who are not 35

themselves participants in the designated
clearing and settlement system;

(e) its ownership structure; or

(/) any other matter that is not directly

related to its participation in the designated 40

clearing and settlement system.

(3) 1l est entendu que la directive prévue au Précision
présent article ne peut porter sur les points

suivants :

a) la suffisance du capital d’un établisse-25
ment participant;

b) la gestion de ses placements;
¢) sa régie interne;

d) ses relations avec ses clients, si ceux-ci
ne sont pas eux-mémes des établissements 30
participants;

e) ses propriétaires;

) tout autre point qui n’est pas directement
lié a sa participation dans le systéme de
compensation et de réglement. 35
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