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This document contains a summary of the entitlement compensation rules for each CBL market. Further details can 

be found in the relevant entitlement compensation rules for the market. 

T2S markets 

Market/security 

type 

Securities denominated in nominal Securities denominated in units 

Compensation/ 

Entitlement rule 

CBL compensation 

service 

Compensation/ 

Entitlement rule 

CBL compensation 

service 

Austria SD Yes TD and SD Yes 

Belgium  

NBB-eligible 

securities 

SD Yes Not applicable Not applicable 

Belgium  

EBE-eligible 

securities 

Not applicable Yes TD Yes 

Bulgaria  SD No SD No 

Croatia  SD No SD No 

Denmark SD Yes SD Yes 

Estonia SD Yes SD Yes 

Finland SD Yes TD Yes 

France TD Yes TD Yes 

Germany SD (Except Flat bonds 

where TD applies) 

Yes TD Yes 

Greece – Debt SD Yes Not applicable Not applicable 

Greece – Equities Not applicable Not applicable SD Yes 

Hungary SD No SD No 

Italy SD Yes TD Yes 

Latvia SD Yes SD Yes 

Lithuania SD Yes SD Yes 

Luxembourg SD Yes TD Yes 

Malta TD Yes TD Yes 

Netherlands TD Yes TD Yes 

Portugal SD Yes TD Yes 

Romania SD No Not applicable Not applicable 

Slovak Republic SD Yes SD Yes 

Slovenia SD Yes SD Yes 

Spain SD Yes TD Yes 

Switzerland SD Yes TD Yes 

https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-austria-1280670
https://www.clearstream.com/clearstream-en/res-library/market-coverage/europe/belgium/euroclear-belgium-transaction-management-rules-belgium--1281124
https://www.clearstream.com/clearstream-en/res-library/market-coverage/europe/belgium/euroclear-belgium-transaction-management-rules-belgium--1281124
https://www.clearstream.com/clearstream-en/res-library/market-coverage/europe/belgium/euroclear-belgium-transaction-management-rules-belgium--1281124
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-bulgaria-1281136
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-croatia-1281016
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-denmark-3191458
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-estonia-latvia-lithuania-nasdaq-csd--1731940
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-finland-1279358
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-france-1279030
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-germany-1279122
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-greece-athexcsd-1278874
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-greece-athexcsd-1278874
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-hungary-1280212
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-italy-1279862
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-estonia-latvia-lithuania-nasdaq-csd--1731940
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-estonia-latvia-lithuania-nasdaq-csd--1731940
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-luxembourg-1281194
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-netherlands-1280314
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-portugal-1280630
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-romania-1280642
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-slovak-republic-1280576
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-slovenia-1280962
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-spain-2356860
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-and-entitlement-compensation-rules-switzerland-1280872
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Non-T2S markets 

Market/security 

type 

Securities denominated in nominal Securities denominated in units 

Compensation/ 

Entitlement rule 

CBL compensation 

service 

Compensation/ 

Entitlement rule 

CBL compensation 

service 

Argentina SD No SD No 

Armenia Not applicable Not applicable Not applicable Not applicable 

Australia SD Yes TD Yes 

Canada SD Yes TD Yes 

China SD No SD No 

Cyprus SD No SD No 

Czech Republic SD No SD No 

Georgia Not applicable Not applicable Not applicable Not applicable 

Hong Kong SD No SD Yes 

Iceland TD No TD No 

Indonesia SD No TD No 

International SD Yes TD Yes 

Investment funds Not applicable Not applicable TD Yes 

Ireland SD Yes TD Yes 

Israel RD No RD No 

Japan SD No SD No 

Kazakhstan Not applicable Not applicable Not applicable Not applicable 

Malaysia KLSE-listed: TD No TD No 

Mexico SD No SD No 

New Zealand SD No TD No 

Norway SD No RD Yes 

Philippines Not applicable Not applicable TD No 

Poland SD No SD No 

Russia Not applicable Not applicable Not applicable Not applicable 

Saudi Arabia RD No Not applicable Not applicable 

Serbia Not applicable Not applicable Not applicable Not applicable 

Singapore SD Yes TD Yes 

South Africa SD No SD Yes 

South Korea -

equities/bonds 

SD No SD No 

South Korea - 

KGBs/MSBs 

SD No SD No 

https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-argentina-1281102
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-australia-1281114
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-canada-1281152
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-china-1281068
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-cyprus-1281010
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-czech-republic-1279362
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-hong-kong-1278916
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-iceland-cbl-1280118
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-indonesia-1279932
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-international-2949958
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-ireland-1279874
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-israel-1279876
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-japan-1281178
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-malaysia-1280362
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-mexico-1280294
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-new-zealand-1280512
https://www.clearstream.com/clearstream-en/res-library/market-coverage/transaction-management-rules-norway-1280432
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-philippines-1280444
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-poland-1280440
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-saudi-arabia-2670756
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-singapore-1280580
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-south-africa-1280942
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-south-korea-equities-and-corporate-bonds-1281212
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-south-korea-equities-and-corporate-bonds-1281212
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-south-korea-kgbs-and-msbs-4006800
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-south-korea-kgbs-and-msbs-4006800
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Market/security 

type 

Securities denominated in nominal Securities denominated in units 

Compensation/ 

Entitlement rule 

CBL compensation 

service 

Compensation/ 

Entitlement rule 

CBL compensation 

service 

Sweden SD No RSD Yes 

Taiwan RD No RD No 

Thailand TD No TD No 

Turkey 

Borsa Istanbul 

TD No TD No 

Turkey 

OTC 

SD No SD No 

Ukraine Not applicable Not applicable Not applicable Not applicable 

United Arab 

Emirates (NASDAQ 

Dubai) 

Not applicable Not applicable RD No 

United Kingdom SD Yes TD Yes 

U.S.A. RSD No TD Yes 

Uruguay Not applicable Not applicable Not applicable Not applicable 

           

 

  

   

https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-sweden-1280844
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-taiwan-1280840
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-thailand-1280802
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-turkey-1280786
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-turkey-1280786
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-united-arab-emirates-nasdaq-dubai--1279460
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-united-arab-emirates-nasdaq-dubai--1279460
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-united-arab-emirates-nasdaq-dubai--1279460
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-uk-1280782
https://www.clearstream.com/clearstream-en/res-library/market-coverage/entitlement-compensation-rules-u-s-a--1281244
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