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Structures and Organisations
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Structures and Organisations

tmf A Lux.

cmf A

s.a. A

Trading

Clearing

Settlement

ICM

tmf B Lux. tmf C Lux. tmf D Lux.

cmf A

GCM

cmf E 

GCM
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s.a. B s.a. E s.a. X

Examples 1/2
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Structures and Organisations

tmf A Lux.

cmf A

s.a. A
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Structures and Organisations
Example of account structure – Bourse du Luxembourg’ C ustomer 

CMF

CMF DA 01:LUXEBBBBBB CM001

PA H PA C

CMF DA 02:LUXEBBBBBB CM002

CMF DA 03: LUXEBBBBBB SA001 

House Client

PA H PA C

TMF : A

House Client

PA H PA C

TMF : B

ClientsHouse

CMF SETTLEMENT ADDRESS 1CMF SETTLEMENT ADDRESS 1

TMF SETTLEMENT ADDRESS

SettlementCMF SETTLEMENT ADDRESS 2CMF SETTLEMENT ADDRESS 2

TMF : A TMF : B
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Road-Map
Project’s Macro-Planning

28/06/2007 Mid 
September

Mid October 07/12/200727/11/2007

2nd information 
meeting TMF + 

CMF

Set-up commercial relations 
TMF/CMF

TMF/CMF links definition

Validation of

Account 
structure

TMF/CMF

Legal requirements: clearing agreement 
“TMF/CMF”

Monitored testing with TMF & 
CMF

Go live
Go live 
notice*

* Subject to regulatory approval
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Clearing Member (Approval and Extension)

Legal and Membership road-map

SUPERVISION

REGULATORY

DECISION OF 

THE RMM ON 

THE GENERAL 

ACCESS

Step 1

Fill in and dissemination of
the configuration elements 

internally

Step 2 Step 3

CONNECTION

TECHNICAL

OPERATIONS

STARTING

Dissemination of 
the official notice

STARTING

OPERATIONS

Configuration on 
the Test platform

Lift of all suspensive 
condition

Technical 
validation 

Send  of a formal  letter  to 
LCH Clearnet  SA to  be on 

BDL segment

Send to LCH Clearnet  SA all  payment 
and settlement arrangement including 

account structure

Request 

for Comfort  Letter

On the Clearing 
system C21

Clearing tests on homologation platform

DEFINITION OF 

THE LIST OF 

PARTICIPANTS

EXISTING CLEARING 

MEMBERS

Legal validation of the payment and 
settlement arrangement

September 14th

December 7th

October 15th
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General Access-Process

Legal and Membership road-map

• LCH.Clearnet proposes a fast track procedure to approve existing

Clearing members on all Euronext markets and Bourse de 

Luxembourg:

� For all current Clearing Members:

� LCH.Clearnet SA will present in July a list for approval on all Euronext

Securities and Derivatives markets and Bourse de Luxembourg to the Risk 

Management Meeting in the framework of the General Access. 

� LCH.Clearnet SA will send in July this list of existing clearing members 

by country to CECEI to grant a “General Access” on all markets.

� For new Clearing Members

� Individually for each new applicant to clearing membership, 

LCH.Clearnet SA requests CECEI to grant a “General Access”.

� The new applicant has to request its Home Authority to issue an original 

comfort letter to CECEI according to the approved model.

SUJBECT TO AUTHORITIES APPROVAL
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Set up schedule for existing BdL Trading  Members

Membership process for TMF

Legal and Membership road-map

SUPERVISION
REGULATORY

DEFINITION OF 

THE LIST OF 

PARTICIPANTS

Step 1

Fill in and dissemination of
the configuration elements to 

LCH Clearnet

Step 2 Step 3

CONNECTION

TECHNICAL

Trading tests on homologation platform

OPERATIONS

STARTING

Dissemination of 
the official notice

STARTING

OPERATIONS

Attribution of 

ID code

Configuration of all 
BDL members on 

the Test platform with 
their CMF

Completion and dissemination 
of the configuration elements  

internally
Configuration on 
the Test platform

Legal and Technical 
validation send to BDL

Technical validation 

Reception of the 
Clearing agreement 

with a CMF

Legal validation of the 
Clearing agreement 

with a CMF

ISD passport

On the Clearing 
system C21

Clearing tests on homologation platform

Legal document to be 
received and checked

September 14th

October 15th

December 7th


