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ST

Cash

Settlement

S+5S+4

Fail Management

SICS

SD cycle

10:00

T+1 T+2

SICS

SD cycle

14:00

SICS

SD cycle

10:00

SICS

SD cycle

14:00

SICS

SD cycle

10:00

SICS

SD cycle

14:00

S+3S+1 S+2

Occurence of default of delivery 

on 2nd settlement day cycle
Segregation of open balances

SICS

End of trading 

day cycle
Penalty interest*  0.3 %

Late delivery by the def. Member 

or optional covering purch.

Automatic            

covering purchase

Separation procedures

* Penalty interest only  for  securities listed at regulated market; MTF securities: no penalty interest




