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Digitization changes society and economy from

manual to digital
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DLT > BLOCKCHAIN > BITCOIN 
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Characteristics of Distributed Ledger and Blockchain 

technology

Peer-to-Peer Transfer

Security 

Transparency & Auditability

Instant settlement

Token & Smart Contracts

Robustness 

No need for an intermediary

Cryptographic code & consensus 

mechanism 

Token as “digital cargo container” with 

Smart Contracts to execute and move value 

autonomously

Transparent movement of securities, visible 

to all the participants

No single point of failure

Trading, trade execution, netting and settlement, 

can all occur at the trade-entry level
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The digital economy is heading towards

decentralisation

To

▪ Decentralized infrastructure

▪ Economy of open innovation platforms

▪ Peer-to-Peer governance

▪ Less intermediaries

From

▪ Centralized infrastructure

▪ Economy of central platforms

▪ Governance by central party

▪ Intermediaries

Central Platform Economy Sharing Economy P2P Economy

2010 2015
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Is there a future for CSDs?

Source: BIS Annual Economic Report 2018 6
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Opportunities for AECSD members

Decentralized private permissioned ledger over different 
geographies 

CSD as a gatekeeper providing access to the system  

Consensus algorithm, uniform business standards

Common interledger standards or protocols, technical 
interoperability between the ledgers 

Specialized asset services 
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Use Case: ASX 

Private Permissioned Ledger

Replacement of Australian Stock 
Exchange’s CHESS

Clearing, settlement, asset 
registration, and some other post 
trade services

BENEFITS

- Reduced costs;

- Simpler and more secure investor access;

- Promote innovation and open standards;

- Ensure ability to integrate with counterparties;

- Reliability and streamlining of the processed 
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HQLAx Business Model
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Operating Model
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Thank you.
Maria Nikulina 

Client Account Manager 
Global RM & Sales Europe
Clearstream Banking SA

E-mail: Maria.Nikulina@clearstream.com


