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Cross Border Settlement




Cross Border Settlement

The challenges ...
Growth of cross border trading
Global participants

Consolidation of exchanges

Emergence of alternative trading platforms




Cross Border Settlement

Theinitiatives ...
Code of Conduct
Target 2 Securities
Turquoise and Euro-CCP

Joint venture of 7 CSDs'

(*) Clearstream (Germany), Hellenic Exchanges (Greece), |berclear (Spain),
Oesterreichische Kontrollbank (Austria), SIS (Switzerland), VP Securities
(Denmanrk) and VPS (Norway)




Cross Border Settlement

The CSDs structures ...

Horizontal versus vertical

User-owned versus public quoted

Monopoly versus competition with multiple
providers




Corporate Actions Processing




Corporate Actions Processing

The players

ssuers, investors, CSDs, stock exchanges,
oroker dealers, global and local custodians,
ocal and regional regulators etc.




Corporate Actions Processing

The descentralized information flow ...

Issuer

- @% Stock Exchange

Securities Commission Vendors
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Corporate Actions Processing

The nitiatives ...
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