
 
 

 
 

EXHIBIT O 
 

QUALIFICATIONS AND LIMITATIONS ON ACCESS 
 
All qualifications for participation in the Paxos Settlement Service of Paxos Securities Settlement 
Company, LLC (“PSSC”) are identified in Rules 2, 2A, 2B and 2C.  The proposed qualifications 
are based substantially on the corresponding, approved requirements of the other registered 
clearing agencies that serve the equities market today (in particular National Securities Clearing 
Corporation as set forth in Addendum B to its Rules).  Adopting requirements for PSSC 
participants that closely resemble these already-approved requirements promotes consistency and 
coordination of access standards in the national system for clearance and settlement regarding 
registered clearing agencies that clear and settle equities transactions.  PSSC’s adoption of similar  
requirements would allow eligible market participants to gain access to multiple clearing agencies 
that provide services to the same equities markets based on the same or similar criteria.  PSSC 
believes that this approach reduces compliance burdens that would arise through the creation of 
differing standards in the same market. 


