
The market
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TRADING

Bilateral (OTC) Multilateral

• Transparent 

• Sufficent liquidity

–> good pricing 

indication

• Supervised

• Not (less) 

supervised

• Not (less) 

transparent

• Counterparty risk



Trading evolution

www.eachccp.eu 2

OTC trading (OTC ~ Over The Counter)

(bilateral sell/buy contracts)

Organised markets
(trading platfroms, connecting sellers and buyers)

Exchanges and CCP Clearing Houses
(regulated, supervised, automated etc.)

Regulated trading venues
(regulated, supervised, automated etc.)



Clearing

• RISKS MANAGED

▪ Counterparty credit risk

▪ Market risk until fulfillment

• EFFICIENCY GAINS

▪ Netting, settlements (cost 
saving)

• GUARANTEED PERFORMANCE 
of transactions
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