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12 Specialists

13 Physical Certificates
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3 Central Order Book

< Order Matching

5 Trade Execution

6 Clearing

¢ Settlement

& Risk Management and Control
9 Depository

10 Corporate Actions

11 Custody
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1 Pre—Trade

2 Post—Trade
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14 De—materialized

15  Book—Entry

16 Straight Through Processing (STP)
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Guynn, Randall D.. “Modemizing Securities
Ownership, Transfer and Pledging Laws.”
Intemational Bar Association. Y44 % . http://

www dpw com/iba/modermization pdf.

Stock Trading. “Stock Trading Systems.”
http:/ /www stock—trading—explained com/

stock-trading—systems html.
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18  Operational Risk
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17 Counterparty Risk



