
Simon Linwood, Head of Sell-Side Accounts at MTS shares his thoughts on the key drivers of change 

in today’s credit markets, the challenges and opportunities market participants face sourcing liquidity 

DQG�KRZ�076�LV�GHYHORSLQJ�LQQRYDWLYH�ZD\V�WR�IDFLOLWDWH�HI¿FLHQW�SUH�WUDGH�SULFH�GLVFRYHU\�DQG�WUDGH�
execution on electronic venues.

Q1 What trends are currently characterising the credit markets? 

We are seeing record levels of corporate bond issuance year-on-year in Europe and the US; a trend that has 
VWLPXODWHG�VLJQL¿FDQW�VHFRQGDU\�FUHGLW�PDUNHW�DFWLYLW\��*RYHUQPHQW�PRQHWDU\�SROLF\��D�SURORQJHG�ORZ�LQWHUHVW�
UDWH�HQYLURQPHQW�DQG�VWURQJ�GHDO�ÀRZ�RI�ERQG�LVVXDQFH�KDYH�DOO�FRQWULEXWHG�WR�UHFRUG�YROXPHV��+RZHYHU��LQ�
(XURSH��WKH�(&%¶V�GHFLVLRQ�WR�H[WHQG�4(�WR�(85���EQ�D�PRQWK�DQG�DOVR�WR�LQFOXGH�FRUSRUDWH�GHEW�KDV�IXUWKHU�
UDLVHG�FRQFHUQV�DURXQG�OLTXLGLW\��0RUHRYHU��%UH[LW�DQG�WKH�XQFHUWDLQW\�DURXQG�PDUNHWV�DQG�WKH�JHR�SROLWLFDO�
ODQGVFDSH�DV�D�ZKROH�KDYH�IXUWKHU�FRPSRXQGHG�OLTXLGLW\�IHDUV��ZLWK�PDUNHW�SDUWLFLSDQWV��H[FKDQJHV�DQG�
HOHFWURQLF�PDUNHW�RSHUDWRUV�DOO�ORRNLQJ�DW�WKH�LPSOLFDWLRQV�RI�8.�GRPHVWLF�DXWKRULVDWLRQ�DQG�WKH�SDVVSRUW�RI�
DFWLYLWLHV�LQWR�WKH�(($�PHPEHU�VWDWHV�¶�

6SUHDGV�DFURVV�WKH�FDSLWDO�VWUXFWXUH�KDYH�FRQWLQXHG�WR�WLJKWHQ�DV�D�UHVXOW�RI�WKH�ERRPLQJ�SULPDU\�PDUNHW�DQG�
HIIRUWV�E\�WKH�(&%�DQG�RWKHU�FHQWUDO�EDQNV�DURXQG�WKH�ZRUOG�WR�HQFRXUDJH�HFRQRPLF�JURZWK�E\�NHHSLQJ�
ERUURZLQJ�FRVWV�ORZ��7KLV�KDV�ORZHUHG�WKH�SHUFHLYHG�FUHGLW�ULVN�RI�EX\LQJ�FRUSRUDWH�GHEW��HQFRXUDJLQJ�
LQYHVWRUV�WR�WXUQ�DZD\�IURP�WKH�VDIH�KDYHQ�RI�JRYHUQPHQW�GHEW�UHVXOWLQJ�LQ�D�IUHVK�ZDYH�RI�LVVXDQFH�LQ�
VWUXFWXUHV�VXFK�DV�+\EULGV��$7�¶V�DQG�&R�&R¶V��

A side effect of this particular type of monetary policy is that buy-side investors are being forced into buying 
ORQJHU�GDWHG�SDSHU�DQG�H[WHQGLQJ�WKH�GXUDWLRQ�RI�WKHLU�SRUWIROLRV��DV�FHQWUDO�EDQN�ERQG�EX\LQJ�SODQV�KDYH�
ORZHUHG�WKH�UHWXUQV�DYDLODEOH�IURP�PXFK�RI�WKH�FUHGLW�PDUNHW��,Q�DGGLWLRQ��LQWHUYHQWLRQ�IURP�JRYHUQPHQWV�DQG�
FHQWUDO�EDQNV�KDV�PHDQW�WKDW�FUHGLW��ZKLFK�WUDGLWLRQDOO\�KDV�WUDGHG�SXUHO\�RQ�IXQGDPHQWDOV��LV�QRZ�EHJLQQLQJ�
WR�EH�LPSDFWHG�E\�PDFUR�HFRQRPLF�HYHQWV��

0HDQZKLOH�DW�DQ�RSHUDWLRQDO�OHYHO��HOHFWURQLF�WUDGLQJ�FRQWLQXHV�WR�SHUPHDWH�86�DQG�(XURSHDQ�FUHGLW�PDUNHWV��
DGGUHVVLQJ�UHJXODWRU\�DQG�PDUNHW�DSSHWLWH�IRU�LQFUHDVHG�WUDGLQJ�WUDQVSDUHQF\�DQG�HI¿FLHQF\��

2Q�WKH�UHJXODWRU\�IURQW��UHJXODWLRQV�VXFK�DV�%DVHO�,,,�DQG�YDULRXV�QHZ�FDSLWDO�UHTXLUHPHQWV�PHDQ�LW�LV�QRZ�YHU\�
H[SHQVLYH�IRU�EDQNV�WR�FDUU\�LQYHQWRULHV�IRU�FRUSRUDWH�GHEW��$V�D�UHVXOW��WKH�DELOLW\�RI�VHOO�VLGH�EDQNV�WR�
ZDUHKRXVH�ERQGV�KDV�EHHQ�VHYHUHO\�LPSDFWHG��ZKLFK�LQ�WXUQ�UHGXFHV�WKH�DYDLODELOLW\�RI�ERQG�OLTXLGLW\�IXUWKHU��
&RQFHUQV�DURXQG�WKH�&HQWUDO�6HFXULWLHV�'HSRVLWRU\�5HJXODWLRQ��&6'5��DQG�PDQGDWRU\�EX\�LQV�DUH�DOVR�FDXVH�
IRU�KXJH�FRQFHUQ�ZLWKLQ�WKH�EDQN�FRPPXQLW\�

7DNLQJ�WKH�SXOVH�RI�LQQRYDWLRQ� 
LQ�FUHGLW�PDUNHWV�IRU�����

Questions & answers

,QWHUQDWLRQDO�&DSLWDO�0DUNHWV�$VVRFLDWLRQ��,&0$���5HPDNLQJ�WKH�FRUSRUDWH�ERQG�PDUNHW��S����-XO\������



Q2 What challenges/opportunities are market participants currently facing? 

2QH�RI�WKH�PDLQ�FKDOOHQJHV�IDFLQJ�SDUWLFLSDQWV�LV�KRZ�WR�LPSURYH�OLTXLGLW\�ZKHQ�FRUSRUDWH�ERQG�PDUNHWV�
UHPDLQ�LQFUHGLEO\�IUDJPHQWHG��ZLWK�FRPSDQLHV�WDNLQJ�DGYDQWDJH�RI�FHQWUDO�EDQN�SURJUDPPHV�DQG�LVVXLQJ�DQ�
LQFUHDVLQJ�QXPEHU�RI�ERQGV�LQ�PXOWLSOH�PDWXULWLHV��FXUUHQFLHV�DQG�VWUXFWXUHV��)DFLOLWDWLQJ�FURVV�ERUGHU�ÀRZV�
KDV�DOUHDG\�SURYHG�DQ�HIIHFWLYH�ZD\�RI�DGGUHVVLQJ�D�QXPEHU�RI�FKDOOHQJHV�IDFLQJ�PDUNHW�SDUWLFLSDQWV�LQ�WKH�
FUHGLW�PDUNHWV��VSHFL¿FDOO\�WKH�DYDLODELOLW\�RI�H[HFXWDEOH�OLTXLGLW\�

%\�FRQQHFWLQJ�FRXQWHUSDUWLHV�LQ�WKH�86��(XURSH�DQG�EH\RQG��WKH�PDUNHW�FDQ�EHJLQ�WR�UHYHUVH�D�WLGH�RI�
OLTXLGLW\�IUDJPHQWDWLRQ�E\�ZLGHQLQJ�WKH�QHWZRUN�RI�DYDLODEOH�FRXQWHUSDUWLHV�±�DOO�LQ�WKH�SXUVXLW�RI�HIIHFWLYH�
SULFH�GLVFRYHU\�DQG�H[HFXWLRQ�RQ�HOHFWURQLF�YHQXHV��$V�PDUNHWV�FRQWLQXH�WR�PHUJH��HIIHFWLYHO\�GLYHUVLI\LQJ�
QHWZRUNV�RI�FRXQWHUSDUWLHV��WKLV�DOVR�HQKDQFHV�WKH�DYDLODELOLW\�RI�FUHGLW�LQVWUXPHQWV��GHOLYHULQJ�JUHDWHU�WUDGLQJ�
RSSRUWXQLWLHV�WR�QHZ�DQG�H[LVWLQJ�PDUNHW�SDUWLFLSDQWV��

$�PDMRU�LVVXH�EX\�VLGH�¿UPV�FXUUHQWO\�IDFH�LV�WKDW�WKH\�GR�QRW�KDYH�HQRXJK�SUH�WUDGH�LQIRUPDWLRQ�WR�NQRZ�
ZKLFK�EDQNV�KROG�WKH�FRUSRUDWH�ERQGV�WKH\�DUH�VHHNLQJ�WR�WUDGH��7KLV�SURFHVV�KDV�WUDGLWLRQDOO\�EHHQ�
XQVRSKLVWLFDWHG�±�IRU�H[DPSOH�¿UPV�PD\�DVN�*HUPDQ�EDQNV�IRU�*HUPDQ�FRUSRUDWH�ERQGV�DQG�6SDQLVK�EDQNV�
IRU�6SDQLVK�FRUSRUDWH�ERQGV��$W�WKH�VDPH�WLPH��QHZ�UHJXODWLRQ�KDV�LPSDFWHG�EDODQFH�VKHHW�FDSDFLW\�DQG�
LQWHUQDO�GLVWULEXWLRQ��DQG�KDV�UHVXOWHG�LQ�EDQNV�FXWWLQJ�GRZQ�RQ�WKH�QXPEHU�RI�ERQGV�WKH\�DUH�ZLOOLQJ�WR�SULFH�
DQG�WKH�QXPEHU�RI�5)4V�WR�ZKLFK�WKH\�ZLOO�UHVSRQG��

0RVW�IXQG�PDQDJHUV�UHFHLYH�WHQV�RI�WKRXVDQGV�RI�LQIRUPDWLRQ�SRLQWV�IURP�WKHLU�GHDOHUV�HDFK�GD\�DQG�VLPSO\�
GR�QRW�KDYH�WKH�FDSDFLW\�RU�V\VWHPV�WR�FRSH�ZLWK�VXFK�D�KLJK�YROXPH�RI�LQIRUPDWLRQ�ÀRZ��$V�D�UHVXOW��EX\�VLGH�
¿UPV�IDFH�WKH�FRQXQGUXP�RI�FKRRVLQJ�ZKLFK�GHDOHUV�WR�DSSURDFK�DQG�KRZ�PXFK�LQIRUPDWLRQ�WKH\�DUH�ZLOOLQJ�WR�
JLYH�DZD\�ZKHQ�WU\LQJ�WR�WUDGH�ODUJH�EORFNV��,VVXLQJ�PXOWLSOH�5)4V�PD\�KHOS�GHWHUPLQH�WKH�EHVW�PDUNHW�UDWH��
EXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�EDQNV�DQG�WKH�PDUNHWSODFH�GHWHULRUDWH�DV�EDQNV�ZLOO�VHH�WKHLU�KLW�UDWLRV�IDOO��
2Q�WKH�RWKHU�KDQG��VDIHJXDUGLQJ�LQIRUPDWLRQ�OHDNDJH�E\�RQO\�UHTXHVWLQJ�SULFHV�IURP�D�KDQGIXO�RI�GHDOHUV�RIWHQ�
PHDQV�PLVVLQJ�RXW�RQ�WKH�EHVW�PDUNHW�SULFH�IRU�D�SDUWLFXODU�VHFXULW\��7KH�LVVXH�LV�RQO\�DPSOL¿HG�IRU�WUDGHUV�
ZLVKLQJ�WR�PRYH�ODUJH�EORFN�WUDGHV�ZLWKRXW�DUWL¿FLDOO\�GULYLQJ�XS�SULFHV��

Q3 How does the market free up and unlock this liquidity?

9HU\�IHZ�DVVHW�PDQDJHUV�KDYH�JRQH�WKURXJK�WKH�SDLQ�RI�GHYHORSLQJ�SURSHU�V\VWHPV�WKDW�JLYH�WKHP�D�
FRPSUHKHQVLYH�YLHZ�RI�WKH�PDUNHW�WKDW�ZRXOG�DOORZ�WKHP�WR�OHYHUDJH�WKLV�ODWHQW�OLTXLGLW\��076�%�6&$1�LV�D�
VROXWLRQ�WR�WKLV�FKDOOHQJH��,W�LV�D�ZHE�EDVHG�SUH�WUDGH�LQIRUPDWLRQ�WRRO�WKDW�DOORZV�FOLHQWV�WR�LGHQWLI\�WKH�EDQNV�
WKDW�KROG�WKH�ERQGV�DQG�WKHQ�WUDGH�RQ�076�%RQG9LVLRQ��ZKLFK�LV�UHJXODWHG�E\�ERWK�8.�DQG�FRQWLQHQWDO� 
(XURSH�DXWKRULWLHV��

%DQNV�EHQH¿W�IURP�WKH�DELOLW\�WR�VKLIW�ERQGV�KHOG�RQ�WKHLU�LQYHQWRU\��LQFUHDVLQJ�SUR¿WDELOLW\�DQG�LPSURYLQJ�
GLVWULEXWLRQ�WR�WKH�EX\�VLGH��,Q�DQ�HQYLURQPHQW�ZKHUH�WKH�WUDGLWLRQDO�EDQN�VDOHV�UHODWLRQVKLS�PRGHO�LV�EHLQJ�
SKDVHG�RXW��WKLV�LV�DOVR�DQ�LPSRUWDQW�FOLHQW�JURZWK�DQG�UHWHQWLRQ�WRRO�DQG�LV�GHVLJQHG�WR�UH�LQWHUPHGLDWH�WKH�
EDQNV�ZLWK�WKHLU�FOLHQWV��

7KH�SULFH�GLVFRYHU\�WRRO�HQDEOHV�EX\�VLGH�¿UPV�WR�DFFHVV�ERQG�LQYHQWRULHV�IURP�D�QHWZRUN�RI�RYHU� 
���EDQNV�DQG�WUDGH�RQ�076�%RQG9LVLRQ��D�UHJXODWHG�PXOWL�GHDOHU�WR�FOLHQW�WUDGLQJ�YHQXH��7R�DLG�WKH�SULFH�
GLVFRYHU\�SURFHVV��WKH�WHFKQRORJ\�SURYLGHV�PDUNHW�SDUWLFLSDQWV�ZLWK�D�FRPSUHKHQVLYH�RYHUYLHZ�RI�UHDO�WLPH�
PDUNHW�OLTXLGLW\�RQ�XS�WR��������D[HV�GDLO\��HQDEOLQJ�EX\�VLGH�PHPEHUV�WR�ORFDWH�DQ�DSSURSULDWH 
FRXQWHUSDUW\�HI¿FLHQWO\�



Q4 What changes are credit market participants making to meet the increased focus on risk 

and compliance?  

3DUWLFLSDQWV�DUH�SODFLQJ�PRUH�HPSKDVLV�WKDQ�HYHU�EHIRUH�RQ�FKRRVLQJ�WUDGLQJ�YHQXHV�WKDW�DUH�VHFXUH��WUXVWHG�
DQG�UHJXODWHG��$V�UHJXODWLRQV�FRQWLQXH�WR�HYROYH��ZH�KDYH�VHHQ�PDUNHW�SDUWLFLSDQWV�VHW�EHVW�SUDFWLFH�LQ�WHUPV�
RI�ULVN�PDQDJHPHQW�DQG�FRPSOLDQFH�E\�PRYLQJ�PRUH�DQG�PRUH�RI�WKHLU�FUHGLW�EXVLQHVV�RQWR�WUDQVSDUHQW��
UHJXODWHG�HOHFWURQLF�PDUNHWV�

076�KDV�EHHQ�RSHUDWLQJ�UHJXODWHG�DQG�WUDQVSDUHQW�HOHFWURQLF�PDUNHWV�IRU�¿[HG�LQFRPH�SURGXFWV�VLQFH�������
2XU�HIIRUWV�WR�RSWLPLVH�OLTXLGLW\�DQG�HTXLS�WUDGHUV�ZLWK�WKH�WHFKQRORJ\�DQG�PDUNHW�GDWD�WKH\�UHTXLUH�WR�SURVSHU�
LQ�WRGD\¶V�PDUNHWV�KDYH�SRVLWLRQHG�XV�DV�WKH�FUHGLW�SODWIRUP�RI�FKRLFH�IRU�WKH�QHZ�UHJXODWRU\�DQG�FRPSOLDQFH�
ODQGVFDSH��076�%RQG9LVLRQ�SODWIRUPV�IRU�H[DPSOH��GHOLYHU�XVHUV�ZLWK�FURVV�ERUGHU�DFFHVV�WR�FUHGLW�
PDUNHWV�DQG�DUH�UHJXODWHG�E\�WKH�%DQN�RI�,WDO\�DQG�&RQVRE��WKH�)&$�DQG�E\�),15$�DQG�6(&�LQ�WKH�YDULRXV�
MXULVGLFWLRQV�LQ�ZKLFK�LW�RSHUDWHV�

4��+RZ�DUH�WUDGLQJ�YHQXHV�DGDSWLQJ�WR�UHÀHFW�WKH�FKDQJLQJ�FUHGLW�PDUNHW�VWUXFWXUH"�

7UDGLQJ�YHQXHV�DUH�UHVSRQGLQJ�WR�WKH�VWUXFWXUDO�FKDQJHV�WR�WKH�FUHGLW�PDUNHW�ZLWK�LQQRYDWLYH�WHFKQRORJ\�
VROXWLRQV��$V�SDUWLFLSDWLRQ�LQ�¿[HG�LQFRPH�PDUNHWV�FRQWLQXHV�WR�ULVH��LQVWLWXWLRQV�DUH�FRQWLQXLQJ�WR�GHPDQG�
JOREDO�DFFHVV�WR�D�ZLGH�QHWZRUN�RI�PDUNHW�PDNHUV�DQG�WDNHUV��2Q�076�%RQG9LVLRQ��RXU�5)4�H[HFXWLRQ�PRGHO�
FRQQHFWV�WUDGHUV�WR�RYHU����JOREDO�DQG�UHJLRQDO�GHDOHUV��HQVXULQJ�DFFHVV�WR�WKH�EHVW�UDWHV�DYDLODEOH�IRU�URXQG�
ORW�WR�EORFN�VL]H�WUDGLQJ�RQ�D�UDQJH�RI�FUHGLW�LQVWUXPHQWV��0HDQZKLOH��076�%RQGV3UR�SURYLGHV�WKH�SHUIHFW�
PRGHO�IRU�RGG�ORW�WR�URXQG�ORW�WUDGLQJ��HQDEOLQJ�XV�WR�FDWHU�IRU�DOO�WUDGH�VL]HV�DQG�RIIHU�GLIIHULQJ�SURWRFROV�
DSSURSULDWH�WR�HDFK�VL]H��

7R�HQKDQFH�076�%RQG9LVLRQ�IXUWKHU��ZH�KDYH�LQWHJUDWHG�076�%�6&$1�ZLWKLQ�WKH�076�%RQG9LVLRQ�
DUFKLWHFWXUH��HIIHFWLYHO\�VWUHDPOLQLQJ�WKH�SULFH�GLVFRYHU\�DQG�WUDGH�H[HFXWLRQ�SURFHVV��ZKLOVW�DOORZLQJ�XVHUV�
WR�EHQH¿W�IURP�WUDGLQJ�RQ�D�IXOO\�UHJXODWHG�YHQXH�DQG�DFFHVV�WR�VWUDLJKW�WKURXJK�SURFHVVLQJ��076�%�6&$1�
HQDEOHV�WUDGHUV�WR�VHDUFK�IRU�D�VSHFL¿F�FUHGLW�LQVWUXPHQW��UHTXHVW�D�TXRWH�IURP�WKH�EDQN�KROGLQJ�WKH�LQYHQWRU\�
DQG�H[HFXWH�WKH�WUDGH�GLUHFWO\�RQ�076�%RQG9LVLRQ��7KLV�LV�D�YHU\�VLJQL¿FDQW�WRRO�LQ�D�PDUNHW�EDWWOLQJ� 
OLTXLGLW\�FKDOOHQJHV��

:H�KDYH�DOVR�GHYHORSHG�076�%RQG9LVLRQ�WR�EURDGHQ�DFFHVV�EHWZHHQ�86�DQG�(XURSHDQ�PDUNHWV��DOORZLQJ�
ERWK�GHDOHUV�DQG�EX\�VLGH�¿UPV�WR�DFFHVV�JOREDO�OLTXLGLW\�SRROV��)DFLOLWDWLQJ�FURVV�ERUGHU�ÀRZV�LV�QRZ�FHQWUDO�
WR�RXU�VWUDWHJ\��

:LWK�WKH�EOXUULQJ�RI�OLQHV�EHWZHHQ�WKH�EX\��DQG�VHOO�VLGH�FRQWLQXLQJ��076�KDV�SLRQHHUHG�WKH�DOO�WR�DOO�PRGHO�RQ�
RXU�076�%RQGV3UR�SODWIRUP�DV�D�PHWKRG�RI�ERRVWLQJ�OLTXLGLW\�E\�HQDEOLQJ�DOO�SDUWLFLSDQWV�WR�DFW�DV�HLWKHU�SULFH�
SURYLGHU�RU�SULFH�WDNHU��$V�SDUW�RI�DQ�LQLWLDWLYH�WR�IXUWKHU�EROVWHU�OLTXLGLW\��ZH�DOORZ�PDUNHW�SDUWLFLSDQWV�ZKR�SRVW�
SULFHV�RQ�RXU�DOO�WR�DOO�YHQXH�WR�WUDGH�IRU�IUHH��UHGXFLQJ�WUDGLQJ�FRVWV�VLJQL¿FDQWO\��7KH�SODWIRUP�EULQJV�D�QHZ��
PRUH�LQQRYDWLYH�RSWLRQ�WR�WKH�WDEOH�E\�VXSSOHPHQWLQJ�WKH�XVHU¶V�FXUUHQW�WUDGLQJ�URXWHV��UDWKHU�WKDQ�UHSODFLQJ�
WKHP��7KLV�IRFXV�RQ�VLPSOLFLW\�KDV�EHHQ�FRPSOHPHQWHG�WKURXJK�WHFKQRORJ\�LQYHVWPHQW��HQVXULQJ�D�KHDOWK\�
SLSHOLQH�RI�SURGXFW�DQG�IXQFWLRQDOLW\�HQKDQFHPHQWV�IRU�QHZ�DQG�H[LVWLQJ�XVHUV�DQG�XOWLPDWHO\�IDFLOLWDWLQJ�TXLFN��
HIIHFWLYH�RQ�ERDUGLQJ�IRU�QHZ�PDUNHW�HQWUDQWV��076�%RQGV3UR�LV�VSHFL¿FDOO\�FDWHUHG�WR�WUDGLQJ�LQ�DOO�VL]HV�DQG�
SURYLGHV�XVHUV�ZLWK�WKH�UHOHYDQW�WUDGH�H[HFXWLRQ�SURWRFRO�EDVHG�RQ�WUDGH�VL]H��

,Q�WHUPV�RI�UHFHQW�WHFKQRORJ\�HQKDQFHPHQWV�RQ�WKH�SODWIRUP��WKH�LQWURGXFWLRQ�RI�DQ�+70/���EDVHG�JUDSKLFDO�
XVHU�LQWHUIDFH��*8,��ZDV�VLJQL¿FDQW��7KH�WHFKQRORJ\�IDFLOLWDWHV�SXUH�ZHE�EDVHG�WUDGLQJ�RQ�RXU�SODWIRUP�ZLWK�
]HUR�VRIWZDUH�UHTXLUHPHQWV��HIIHFWLYHO\�UHGXFLQJ�GHSOR\PHQW�WLPHV�DQG�FRQGHQVLQJ�WKH�WUDGLQJ�ZRUNÀRZ�IURP�
SULFH�GLVFRYHU\�WR�H[HFXWLRQ��2YHU�WKH�ODVW�IHZ�\HDUV�ZH�KDYH�DOVR�IRFXVHG�RQ�FRQQHFWLYLW\�ZLWK�2UGHU�DQG�
([HFXWLRQ�0DQDJHPHQW�6\VWHPV��206�	�(06���WKH�PRVW�UHFHQW�EHLQJ�%ORRPEHUJ�762;�
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FRXQWHUSDUWLHV�WUDGH�DQ�DYHUDJH�YROXPH�RI�¼����ELOOLRQ�
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076�&DVK�LV�D�FRPSUHKHQVLYH�DQG�SURIHVVLRQDO�FDVK�
securities trading environment for the interdealer 
PDUNHWSODFH��076�FDVK�LQFOXGHV�VHYHUDO�GRPHVWLF�PDUNHWV�
regulated in different jurisdictions enabling primary dealers 
WR�DFFHVV�XQSDUDOOHOHG�OLTXLGLW\��WUDQVSDUHQF\�DQG�FRYHUDJH�
076�5HSR�SURYLGHV�DQ�RUGHU�GULYHQ�PDUNHW�IRU�WKH�
electronic transaction of repo agreements and buy/
VHOOEDFNV�LQ�,WDO\�
076�%RQG9LVLRQ�LV�D�WUXVWHG�DQG�HI¿FLHQW�PXOWL�GHDOHU�
WR�FOLHQW�HOHFWURQLF�ERQG�WUDGLQJ�SODWIRUP��GHOLYHULQJ�
H[FHSWLRQDO�DFFHVV�IRU�LQVWLWXWLRQDO�LQYHVWRUV�GLUHFW�WR�PDUNHW�
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SULFLQJ�DQG�WKH�DELOLW\�WR�WUDGH�ZLWK�WKH�PDMRU�GHDOHUV�
076�&UHGLW�SURYLGHV�D�YDULHW\�RI�HOHFWURQLF�H[HFXWLRQ�
PHWKRGV�IRU�D�ZLGH�UDQJH�RI�PXOWL�FXUUHQF\�QRQ�JRYHUQPHQW�
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DYDLODEOH�WR�WUDGH�RQ�ERWK�%RQG9LVLRQ�DQG�076�3ULPH�
076�6ZDSV�OHYHUDJHV�H[LVWLQJ�076�*URXS�GLVWULEXWLRQ�
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