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THE IMPORTANCE OF CLEARING AND SETTLEMENT
THE ANALYSISOF THE FUNCTIONS AND THE INDUSTRY STRUCTURE

THE CURRENT SITUATION
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3.4. Collective action related co-ordination issues
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4.3. The Commission’s objectives

THE BENEFITSOF INTEGRATED CLEARING AND SETTLEMENT
SYSTEMS

OPTIONS

6.1. Option 1: Community action

6.2.  Option 2: Community inaction (Market-led process and Regulatory standards)
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6.2.2. Market barriers
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6.3.  Option 1: Which Community Action

6.3.1. Option 1.1: Directive

6.3.2. Option 1.2: Market Intervention

COSTSAND BENEFITSOF THE DIRECTIVE DETAILED MEASURES

7.1.  Accessrights

7.2. Regulatory and supervisory requirements

7.3.  Governance
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