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Reply Form
Consultation Paper on the Amendments to the RTS on Settlement Discipline 


Responding to this Consultation Paper 
ESMA invites comments on all matters in this Consultation Paper and in particular on the specific questions summarised in Annex 1. Comments are most helpful if they:
respond to the question stated;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider.
ESMA will consider all comments received by 14 April 2025. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
•	Insert your responses to the questions in the Consultation Paper in this reply form. 
•	Please do not remove tags of the type < ESMA_QUESTION_CSDC_0>. Your response 	to each question has to be framed by the two tags corresponding to the question.
•	If you do not wish to respond to a given question, please do not delete it but simply 	leave the text “TYPE YOUR TEXT HERE” between the tags.
•	When you have drafted your responses, save the reply form according to the following 	convention: ESMA_CP1_ CSDC_nameofrespondent. 
	For example, for a respondent named ABCD, the reply form would be saved with the 	following name: ESMA_CP1_ CSDC_ABCD.
•	Upload the Word reply form containing your responses to ESMA’s website (pdf 	documents will not be considered except for annexes). All contributions should be 	submitted online at www.esma.europa.eu under the heading ‘Your input - 	Consultations’.

Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise.  Please clearly and prominently indicate in your submission any part you do not wish to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. A confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
Data protection
Information on data protection can be found at www.esma.europa.eu under the heading ‘Data protection’.
Who should read this paper?
All interested stakeholders are invited to respond to this consultation paper. In particular, ESMA invites market infrastructures (CSDs, CCPs, trading venues), their members and participants, other investment firms, credit institutions, issuers, fund managers, retail and wholesale investors, and their representatives to provide their views to the questions asked in this paper. 



General information about respondent
	Name of the company / organisation
	Italian Banking Association
	Activity
	Other
	Are you representing an association?
	☒
	Country / Region
	Italy


Questions


3.1.1	Timing of allocations and confirmations

1. Do you agree with the proposed amendments to Articles 2(2) and 3 of CDR 2018/1229?
<ESMA_QUESTION_CSDC_1>
Regarding the proposed amendment to Art.2 of CDR 2018/1229 (from now on “CDR”), which is titled “Measures concerning professional clients”,
- on the one hand, ABI understands the reasons presented by ESMA (under par. 18 to 29) and explaining its preference for the formulation of the amendment’s proposal where, in short, it is stated that written allocations and written confirmations have to be received (…) by close of business on the business day on which the transaction has taken place (…)
- on the other hand, ABI considers it important to warn ESMA about the importance of setting a Union wide “definition” for “close of business” because at the current state the (several) trading venues active in the EU have a variety of “closing of business” timings. In the context of the forthcoming Union-wide migration to a T+1 securities settlement cycle, we regard it as almost a pre-condition to try harmonizing as much as possible the (opening and) closing time of the (several) trading venues, or at least to work on smoothing some evident and remarked differences in the understanding/interpretation and actual timing of the “closing of business”. Looking at the US and the UK – on this very specific side – we find out a much greater harmonization on the “close of business”, also in consideration of their smaller variety and number of TVs and Infrastructures compared to the fragmented EU business landscape.
Hence, in our view, the Proposed Amendment to Art.2 of CDR can be supported, as long as ESMA introduces in its wording a reference to the “closing of business of the trading venues”. Otherwise, the Proposed Amendment could be kept as it is presented on page 13 but the CDR should be integrated with a harmonised definition of “Close of business”. If no such definition is introduced, market participants would have to decline the legislative concept of “close of business” according to each single trading venue they operate with.
As per the current practices in several markets across EU, including Italy, we do not see the need for retail clients to provide SSIs to brokers. Indeed, the current set up for non-professional users is mainly an “order routing” though the custodian where securities are held.
Given that on basis of our members’ feedback we do not see the need for exchanging SSIs for retail clients, custodians are in general acting as Broker for their clients. SSIs are requested only for portfolio transfers but, in those cases, there would be specific process and market practices already in place in Italy.
<ESMA_QUESTION_CSDC_1>

1. Would you see merit in introducing an obligation for investment firms to notify their professional clients the execution details of their orders as soon as these orders are fulfilled (in a way that allows STP)? If yes, should it be cumulative to the proposed amendments to Articles 2(2) and 3 of CDR 2018/1229?
<ESMA_QUESTION_CSDC_2>
Yes, we would see merit in introducing an obligation for investment firms to notify their professional clients the execution details of their orders as soon as these orders are fulfilled (in a way that allows STP).
Differently, the second part of Q2 raises some genuine doubts: our member banks have recalled an existing practice about “Orders Transmission” that states that firms must provide “incremental quantity for the order” across the day (a set of data for instance at around 9:30, and then an increase later on at 12:00, and so forth). However, the same practice also requires firms to provide an Average Price to be taken into consideration for the orders sent during the whole day. This specific “provision” of such habits slow down the consequent transmission of Confirmations.
Hence, in short, we believe that ESMA has to work with the industry to define a target model that will avoid shifting to the end-of-day the execution’s confirmation.
<ESMA_QUESTION_CSDC_2>

1. If you support an obligation for investment firms to notify their professional clients the execution as soon as the orders are fulfilled, do you think that clients should be allowed a maximum number of business hours for the allocations and confirmations from the moment of notification by investment firms, instead of having fixed deadlines? If yes, how many hours would be necessary for that?
<ESMA_QUESTION_CSDC_3>
On the basis of the feedback gathered, in ABI’s opinion its crucial to have fixed deadlines. In the forthcoming T+1 SSC operational context, it is e precondition to automation and efficiency that the “close of business” (CoB) is univocally defined for the entire Union. It would not be rationale to continue having actual differences in the “CoBs” among trading venues and Member States or that, as it happens currently (in at T+2 environment) after a certain time in the afternoon / early evening, any given transaction is to be considered settling on the business day following the conventional SSC.
<ESMA_QUESTION_CSDC_3>

1. Should CDR 2018/1229 further specify the term ‘close of business’ for the purpose of Article 2(2)? If yes, how should this take into account the business day at CSD level?
<ESMA_QUESTION_CSDC_4>
As we elaborated in our answer to Q1, yes, we believe that the term “close of business” should be further specified for the purposes of Art.2(2) of CDR. We also consider crucial to achieve the same business timetable across all EEA CSDs as this would sensibly contribute and ease cross border activity, as well as reduce fail rate where a realignment is required.
<ESMA_QUESTION_CSDC_4>

1. Should the 10:00 CET deadline for professional clients in different time zones and retail clients be brought forward to 07:00 CET on T+1, to be aligned with the UK deadline?
<ESMA_QUESTION_CSDC_5>
ABI gathered pros and cons on this topic, as moving to the following day would not facilitate settlement efficiency and, potentially, will even generate some additional liquidity needs settling in RTGS. As we argue above in commenting retail users’ SSIs, we do not see the need for including this business line into the trade matching.
<ESMA_QUESTION_CSDC_5>

1. Can you suggest any other means to achieve the same objective? If yes, please elaborate
<ESMA_QUESTION_CSDC_6>
We believe the opening and closing times of trading venues shall be harmonised. This would provide a sensible contribution to avoid any accumulation of allocations and conformation at the end of day and, hence, it would allow a more straightforward planning of the timing and consequent transmission.
<ESMA_QUESTION_CSDC_6>

3.1.2	Means for sending allocations and confirmations

1. Do you agree to make the use of electronic and machine-readable format that allow for STP mandatory for written allocations?
<ESMA_QUESTION_CSDC_7>
In general terms, ABI agrees with ESMA’s intention and proposal. 
However, it believes that it is “(…) the use of electronic and machine-readable format (…)” that should be made “mandatory for written allocations” and this, consequently, would straight-forwardly allow for STP. In other words, it would an non-sense to make “STP per sè” mandatory.
Further to that, STP per se is not a guarantee for automation and efficiency. There has to be priorly an agreement or a harmonization on the “data element content and format” that would be processed STP. Otherwise, any party to the transaction might compile the relevant information with a slightly different data, or a slightly different format, and the STP processing would simply get stuck and require manual/human intervention.
Hence, ABI’s feedback to ESMA on the use of “electronic and machine-readable format” is to find ways to slightly amend and complement the “Proposed amendment to Article 2 of CDR” along the following lines:
(…)
Written allocations shall be sent in an electronic, machine-readable format.
Both the data content and its relevant format shall be subject to a Union widely-agreed market practice in order to allow mandatory written allocation being straight-through-processed in electronic and machine-readable format, sensibly reducing inefficiencies and issue caused by misalignments in data content or data formats.
(…)

Otherwise, a more straight-forward formulation could be:
(…)
Written allocations shall be sent in an electronic, machine-readable format. Pre-condition to such transmission shall be that allocations’ content and format shall be commonly agreed among EU industry participants.
(…)

On top of that, as we mentioned in our response to ESMA’s Call for Evidence (CfE) run in October/December 2023, about the “challenges for the STP by the shortening of the settlement cycle, and its rate increase”, we believe that the STP rate per se will not face specific issues under a shortened T+1 SSC. More challenging, instead, it does continue to appear a) making STP a widely spread practice across market operators active post-trading, especially at smaller entities. The latter, though, reasonably ponder over the cost-benefit profile of investing resources in further developing their internal and external STP functionalities in consideration of their actual volumes and roles across the post-trade intermediation chain. Also in consideration of this, we reiterate the importance of “Union-wide agreed data content and format” as a basis for machine-readability and STPs. 

Finally, as it regards the scope of application of “written allocations”, paragraph 30 led us notice the importance to suggest ESMA to remove the requirement for “written allocations for cash”, as it is currently provided for under Art.2(1) of CDR, which states the following “1. Investment firms shall require their professional clients to send them written allocations of securities or of cash (…)”. The feedback gathered supporting the request for excluding cash from the scope of written allocations and SSIs (Standard Settlement Instructions) is based on the evidence that SSIs on cash do not play a role in increasing STP.
<ESMA_QUESTION_CSDC_7>

1. Would you see merit in introducing optionality for investment firms to set deadlines based on whether an electronic, machine-readable format of the communication is used? In such case, do you agree that an earlier deadline could be set for non-machine readable formats, so clients are disincentivised to use them? Which should be such deadline?
<ESMA_QUESTION_CSDC_8>
ABI’s view is that there would be more sensible issues than actual benefits in “introducing optionality for investment firms to set deadlines based on whether an electronic, machine-readable format of the communication is used”, especially in the forthcoming business scenario operating under T+1 SSC.
<ESMA_QUESTION_CSDC_8>

1. Please provide quantitative evidence regarding the use of non-machine readable formats for written allocations and confirmations.
<ESMA_QUESTION_CSDC_9>
As a banking association, unfortunately, we are not in a position to provide ESMA with quantitative evidence regarding the use of non-machine-readable formats for written allocations and confirmations, due to the variety of banks and of their respective roles across the settlement intermediation chain. Hence, we’ll have to leave this aspect to the answers provided by single banks and other market operators.
<ESMA_QUESTION_CSDC_9>

1. Would it be necessary to introduce a similar obligation in other steps of the settlement chain? If yes, please elaborate. 
<ESMA_QUESTION_CSDC_10>
We believe that, once the Union will have agreed on allocations’ content and format, and the machine-readability and STP will be widespread, with no bottlenecks, then there will be no need “to introduce a similar obligation(s) in other steps of the settlement chain”.
<ESMA_QUESTION_CSDC_10>

1. Can you suggest any other means to achieve the same objective? If yes, please elaborate 
<ESMA_QUESTION_CSDC_11>
No, we do not see other means to achieve the same objective.
<ESMA_QUESTION_CSDC_11>

3.1.3	The use of international open communication procedures and standards for messaging and reference data to exchange allocations and confirmations

1. Do you agree with the proposed amendment to Article 2 of CDR 2018/1229?
<ESMA_QUESTION_CSDC_12>
Yes, we agree with the proposed amendment to Article 2 of CDR 2018/1229, as it allows moving from the optionality for investment firms to offer “international open communication procedures and standards for messaging and reference data” to a mandatory provision such messages and standards.
<ESMA_QUESTION_CSDC_12>

1. Do you agree that settlement efficiency would improve if all parties in the transaction and settlement chain used the latest international standards, such as the ISO 20022 messaging standards, in particular whenever A2A messages and data are exchanged? If not, please elaborate. How long would it take for all parties to adapt to ISO20022?
<ESMA_QUESTION_CSDC_13>
Yes, we agree that Settlement Efficiency would improve if all parties would do so. However, we take this opportunity to highlight the importance of intervening on the Q&A on CSDR (recalled under par.49), especially where ESMA clarified (par.50, which quotes such Q&As) that “the use by CSDs messaging standards other than international open communication procedures and standards (such as internal or domestic standards) in their communication procedures with the participants of the securities settlement systems they operate, and the market infrastructures they interface with, would not fulfil this requirement, even with a mapping from domestic standards to international open communication procedures and standards such as the SWIFT/ISO standards”. Under such paragraph, ESMA shall now make explicit reference to standardise the messages’ content, avoiding DSS, proprietary formats and codes.
Indeed, the adoption of the ISO 20022 should be addressed with great caution as the key issue is the timing for the adoption of this standard (not the standard per se). Any requirement to adopt ISO 20022 in parallel with the huge set of complex and costly preparatory activities for the switch to T+1 would represent an extremely serious challenge. Hence, a pragmatic solution could be the amendment of the CSDR Q&A paragraph mentioned above (making it refer to standardising messages’ content) and refer to the adoption of ISO 20022 in the medium term.
Further to that, ESMA should note that, nowadays, there are messages to exchange allocations and confirmations (A&C), but there aren’t for Trade Matching stats.
<ESMA_QUESTION_CSDC_13>

1. Can you provide figures (by number and type of financial entities, jurisdictions) regarding the current use of international open communication procedures and standards such as: a) ISO 20022, b) ISO 15022, c) others (please specify)?
<ESMA_QUESTION_CSDC_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_14>

1. Do you agree with the proposal of the EU Industry Task Force whereby allocation requirements should be aligned with CSD-level matching requirements? If not, please elaborate.
<ESMA_QUESTION_CSDC_15>
On the basis of its members’ feedback, ABI does not agree with the proposal of the EU Industry Task Force, whereby allocation requirements should be aligned with CSD-level matching requirements. Indeed, the relevant report produced and transmitted by CSDs on this only provides for “matched/unmatched” statuses. Very rarely it is complemented by information on the underlying root causes. Hence, to answer the question, allocation requirements should not be aligned with CSD-level matching requirements but mandatorily include more data and information than that provided by CSDs. Finally, we consider it appropriate to highlight once more the need to have common templates across CSDs for instructing realignments and cross border settlements.
<ESMA_QUESTION_CSDC_15>

1. Can you suggest any other means to achieve the same objective? If yes, please elaborate.
<ESMA_QUESTION_CSDC_16>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_16>

3.1.4	Onboarding of new clients

1. Do you agree with the proposed regulatory change to introduce an obligation for investment firms to collect the data necessary to settle a trade from professional clients during their onboarding and to keep it updated? If not, please explain.
<ESMA_QUESTION_CSDC_17>
We understand the considerations that led ESMA to the amendment proposal for Art.2 of CDR, i.e. placing on investment firms the duty to collect from professional clients, during their onboarding, all data necessary to settle a trade. On the basis of our members’ feedback, though, we believe that professional clients shall be equally accountable, and equally recalled under such Art.2 to “keep that information updated at all times, by communicating that to their relevant investment firm(s)”.
Hence, we’d suggest the following rewording the amendment proposal:
“Investment firms shall collect all data necessary to settle a trade from professional clients during their onboarding. Professional clients shall promptly communicate to their relevant investment firm(s) any change in such data provided during the onboarding process and be accountable for that information being updated at all times. In terms of timing, professional client(s) shall proceed so in due time and no later than the date on which any of their order(s) be placed on the market”
This should be the case as operational experience showed that investment firms cannot be aware of whether (for instance) a professional client has changed its relevant custodian bank.
<ESMA_QUESTION_CSDC_17>

1. Can you suggest any other means to achieve the same objective? If yes, please elaborate.
<ESMA_QUESTION_CSDC_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_18>

3.1.6	Partial settlement

1. Do you agree with the proposed amendment to Article 10 of CDR 2018/1229? If not, please elaborate.
<ESMA_QUESTION_CSDC_19>
Yes, ABI agrees with the proposed amendment to Art. 10 of CDR, regarding Partial Settlement, as it presented on pag.29, as it makes the legislative provision more precise, punctual and close to operational needs.
<ESMA_QUESTION_CSDC_19>

1. Do you agree with the deletion of Article 12 of CDR 2018/1229? If not, please elaborate.
<ESMA_QUESTION_CSDC_20>
We agree with the deletion of Art.12 of CDR as it purports ABI’s position on Hold & Release and Partial Settlement, as presented in our response to ESMA’s CfE run in October/December 2023.
<ESMA_QUESTION_CSDC_20>

1. Do you have other suggestions to incentivise partial settlement? If yes, please elaborate.
<ESMA_QUESTION_CSDC_21>
On the basis of the members’ feedback, ABI believes that a de-minimis threshold should be defined by level-2 legislation to incentive a proper use of partial settlement (PS). Such threshold would set the minimum notional amount of the tranches to be settled, and this would sensibly contribute to i) “harmonise” the use of PS and, ii) partly, the associated cost(s) to it. Indeed, in the absence of such indication, any party could (legitimately and freely) choose the notional amount in which to split the original order. However, such freedom would have the drawback of cost implications where the number of tranches would be higher in number than usual / than expected: the more tranches an order is split into, the higher is the overall cost to settle such order, for both the parties involved in the transaction. In order to avoid an involuntarily improper use and to help the overall Union system to bear reasonable costs, we believe a de-minimis threshold should be set forth in the L2 legislation. We also need to keep on track the minimum settlement amount per each ISIN, as per the static data maintenance done by each Issuer CSD.
<ESMA_QUESTION_CSDC_21>

1. Do you think that some types of transactions should not be subject to partial settlement? If yes, could you provide a list and the supporting reasoning?
<ESMA_QUESTION_CSDC_22>
On the one hand, we believe that some types of transactions should be left out of the scope of mandatory automated Partial Settlement (PS): this should be the case for transactions in assets posted as collateral, given that any asset provided as “collateral” shall be provided in a timely manner and in its entirety (not partially or in tranches).  
On the other hand, based on our members’ feedback, we recommend ESMA to keep repurchase agreements (repos) within the PS’ scope of application. Indeed, whilst “mandatory shaping” is in place for CCPs, partial settlement is used a “viable substitute of shaping” within the OTC space. 
More in detail, ESMA shall take into account, firstly, that the Repo Market players currently operate both on exchange(s) and over-the-counter (OTC), and these are strictly related to each other, despite (trivially) different securities’ settlement procedures.
As regards the on- sideexchange, CCP require their participants to:
· net transactions related to the same financial instrument, disregarding the type of underlying transaction (be it a repo, a reverse repo, a cash trade, or else),
· accept the shaping for notional(s) up to 50.000.000 max for a given currency,
· accept partialization.
On a different note, as regards OTC transactions: 
· it is not possible to net transactions on the same financial instrument, unless specific bilateral agreements are in place between the parties,
· shaping is recommended by the market practice, but it is not used,
· partialization is used by the vast majority of market players.
Hence, denying partial settlement on repo transactions – assuming it being possible to identify such type of transactions at the level of settlement instructions – could bear a market distortion on the settlement side, unless the two components mentioned above (on-ex, and OTC) be exactly aligned either to the provisions of the CCPs or to the market practice for the OTC.
<ESMA_QUESTION_CSDC_22>

3.1.7. Auto-collateralisation

1. Do you agree with the introduction of an obligation for CSDs to facilitate the provision of intraday cash credit secured with collateral via an auto-collateralisation facility? If not, please elaborate. 
<ESMA_QUESTION_CSDC_23>
On the basis of our members’ feedback, the auto-collateralization works appropriately and, properly thanks to this, it is not deemed necessary to introduce a legal obligation/mandate on it. However, we could consider supporting the “introduction of an obligation for CSDs” under the condition that it would be specifically aimed at facilitating (as stated in Q23 above), not at mandating, “the provision of intraday cash credit secured with collateral via an auto-collateralisation facility”. In other terms, users shall be free to opt for using such service.
<ESMA_QUESTION_CSDC_23>

1. Can you suggest any other means to achieve the same objective? If yes, please elaborate.
<ESMA_QUESTION_CSDC_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_24>

3.1.8	Real-time gross settlement versus batches

1. Should CDR 2018/1229 be amended to require all CSDs to offer real-time gross settlement for a minimum window of time of each business day as well as a minimum number of settlement batches? Please provide arguments to justify your answer.
<ESMA_QUESTION_CSDC_25>
On the basis of situations like that cited under par.111, referring to 11 CSDs in the EU still not offering Real-Time Gross Settlement (RTGS), in general terms ABI would favour and support the approach to require all CSDs across the EU to offer real-time gross settlement “for a minimum window of time of each business day as well as a minimum number of settlement batches”.
Should such requirement not being mandated in the amended version of the level-2 CDR, then we would expect at least an increase in the number of partial-settlement “windows”, if RTGS might not be mandated across all EU CSDs.
<ESMA_QUESTION_CSDC_25>

1. What should be the length of the minimum window of time of each business day for real-time gross settlement and the minimum number of settlement batches that should be offered, per business day? Please provide arguments to justify your answer.
<ESMA_QUESTION_CSDC_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_26>

1. Can you suggest any other means to achieve the same objective? If yes, please elaborate.
<ESMA_QUESTION_CSDC_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_27>

3.1.9 Reporting top failing participants

1. Do you agree with the proposed amendments to Table 1 of Annex I of CDR 2018/1229? If not, please elaborate.
<ESMA_QUESTION_CSDC_28>
We agree with ESMA when it states, under par. 117, that “further guidance may be needed to clarify the approach to be used by CSDs when reporting top failing participants (based on the settlement fail rates per participant) under Article 14(1) of CDR 2018/1229.”. Likewise, as mentioned under par. 118, we understand that “only fails caused by the participants are considered” and that “Fails caused by the participant’s counterparty are not considered. ESMA believes that the same approach should be used when CSDs report the top 10 failing participants”. We also share ESMA’s view under par. 120, recognising the need for providing at least some criteria to determine 2 parameters allowing the identification of the top fail participants (i.e. the fail rate, and the share of the participant’s fails in the total volume and/or value processed by the CSD).
Hence, in general terms, we agree with the proposed amendments to Table 1 of Annex 1 aimed at making the identification of the top 10 failing participants more rationale and realistic. However, if ESMA and the Union want to achieve a real enhancement in this scope, and turn this part of the legislation more effective, then, on the basis of our members’ feedback (and in line with previous feedback by ABI) we believe that there should be introduced some references to the use of the informational content which every transaction should carry in the field “Party 2”. By using the Counterparty quoted/populated in the “Party 2” field, it is and it will be possible to identify the actual counterparty / investment firm causing the settlement fail. This would sensibly contribute to:
i) placing responsibility for settlement fails on the parties actually causing them,
ii) making the overall settlement discipline regime more effective, by addressing those “party 2” the relevant settlement discipline provisions and
iii) “alleviating” settlement agents and custodian banks from appearing as eventual top failing participants in lieu of someone else’s.
Whilst we suggest the above, our members are anyway aware of the fact that such proposal on Party 2 would imply software enhancements and procedural changes and, eventually, investments. Further, for Party 2 to make a real difference in allowing for the identification of the failing parties, such field/information should also be “carried” within settlement instructions and, to do so, Party 2 should be made mandatory. By doing so, it should be finally available the information to compile a ranking of the 10 most failing participants. We presume that such raking, in turn, might reveal useful, for market participants, to assess their (current and potential) counterparties, even in the scope of Best Execution requirements (given that “settlement efficiency” is one of the parameters for “best execution”).
<ESMA_QUESTION_CSDC_28>

1. Should top 10 failing participants be reported both in absolute terms (current approach) and in relative terms (according to the proposed amendments to Table 1 of Annex I of CDR 2018/1229)?
<ESMA_QUESTION_CSDC_29>
We support the approach presented in the amendments’ proposal on page 35, where the Top 10 participants are ranked both in absolute and relative terms. However, as suggested in our answer to Q28, ESMA should amend its proposal in order to include references to Party 2, so that the actual failing participants are identified, and the settlement discipline CDR provision gain further effectiveness in making participants (and investment firms using their services) more responsible and accountable for those fails they actually cause.
<ESMA_QUESTION_CSDC_29>

1. Do you have additional suggestions regarding the requirements for CSDs to report settlement fails data specified in Annex I and Annex II of CDR 2018/1229? If yes, please elaborate.
<ESMA_QUESTION_CSDC_30>
Please, see our answer to Q28 where we suggest introducing a role for the information compiled under the field “Party 2” in order to identify the actual counterparty causing the settlement fail.
<ESMA_QUESTION_CSDC_30>

3.1.10	Reporting the reasons for settlement fails

1. Do you agree with the proposed amendments to Article 13(1)(a) of CDR 2018/1229? Or can you suggest alternative options so that CSDs have visibility of the root causes of settlement fails at participants level?
<ESMA_QUESTION_CSDC_31>
ABI agrees with the proposed amendment to Art.13(1) of CDR as it aims to share accountability on the reasons for settlement fails also with Participants, where this information is not available to the CSD.
<ESMA_QUESTION_CSDC_31>

1. Based on the experience since the implementation of the settlement discipline regime under CSDR, please describe the main root causes of settlement fails identified so far. Please specify the relevant categories in more granular terms, going beyond “lack of securities”, “lack of cash” and “instructions put on hold”. 
<ESMA_QUESTION_CSDC_32>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_32>

1. According to Article 13(2) of the CDR, CSDs shall establish working arrangements with their top failing participants to analyse the main reasons for settlement fails. Do you believe that this provision has proven useful in analysing the root causes of fails and in preventing them? Do you have suggestions on other actions which CSDs could take with respect to top failing participants?
<ESMA_QUESTION_CSDC_33>
Based on our members’ feedback, actions by CSDs with respect to their top-failing participants shall be taken “at source”, i.e. so at the level of the securities’ holder, and/or its custodian bank(s).
<ESMA_QUESTION_CSDC_33>

3.1.11 	CSDs’ public disclosure on settlement fails

1. Do you agree with the proposed amendments to Table 1 of Annex III of CDR 2018/1229 to include information on the breakdown of the settlement fails per asset class? If not, please elaborate.
<ESMA_QUESTION_CSDC_34>
ABI agrees agree with “the proposed amendments to Table 1 of Annex III of CDR 2018/1229 to include information on the breakdown of the settlement fails per asset class”.
<ESMA_QUESTION_CSDC_34>

1. Do you think that CSDs should publish additional information on settlement fails? If yes, please specify.
<ESMA_QUESTION_CSDC_35>
We take the occasion offered by this question (about CSDs’ additional information publication on settlement fails) to reiterate a solicitation we made to ESMA, in a response to a previous public consultation, to exploit the current “momentum” in the settlement scope to work with market operators, infrastructures and venues to identify, prior to migrating to T+1, the room for enhanced regulatory framework mandating the very same criteria for measuring “settlement efficiency” so that any data stats (on efficiency) published by EU CSDs and other market infrastructures will be finally comparable (vis-a- vis the great dis-homogeneity witnessed nowadays). ABI believes that it is still crucial to identify an appropriate, stable and unique (set of) measures (or quantitative-mathematical variables) to quantify settlement efficiency in the Union, univocally.
We believe that, by pursuing and achieving this goal, it will then be possible to enhance the capability to further identify the current and future sources of settlement inefficiencies in the Union on a by-entity, by-process, by-product basis. Moving from that achievement, it will then be feasible to (i) identify the measures to resolve the identified issues, (ii) quantify and allow for the necessary time to change or make processes more automated and leaner (at the entities where this is considered necessary).
<ESMA_QUESTION_CSDC_35>

1. Should the frequency of publication of settlement fails data by CSDs increase? Which should be the right frequency?
<ESMA_QUESTION_CSDC_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_36>

3.2.1	Unique transaction identifier (UTI)

1. Do you agree that the use of UTI should not be made mandatory through a regulatory change?
<ESMA_QUESTION_CSDC_37>
On the basis of our members’ feedback, ABI agrees that the use of the UTI should not be made mandatory through a regulatory change and suggests it to be left to bilateral agreements between parties (on this, please, read also the 3rd paragraph below), as an additional field for “informational purposes” only: whoever would like to use it, will be free to do so, but not mandatorily. 
Indeed, the introduction and mandatory use of UTI would introduce excessive complexities at least in those scenarios where a huge quantity of orders are passed and grouped by an intermediary. In other words, the impact of the UTI is likely to be asymmetric, depending on the characteristics and the scope and volume of activity of the relevant intermediary. In fact, there is a remarkable difference between intermediaries submitting a single order and intermediaries who systematically pass on a sheer quantity of orders. Also, 
The introduction and mandatory use of UTI would also generate complexities for netted transactions, where the key issue would be identifying which party would have to generate the UTI. This is a very sensitive topic, based on the assumption that the UTI cannot be generated by both parties and, indeed, some of our most active members express worries about completely leaving to the industry the very sensitive point of the allocation of the responsibility to generate the UTI.
ESMA shall be aware that, at the moment, there are no universal industry standards on how UTIs should be managed in a netting scenario. And the key questions to be addressed include whether each netted transaction should retain its own UTI, whether a new ‘parent’ UTI should be assigned to the netted position, or how best to maintain traceability between the two.
Besides, ABI was made aware that T2S is in a position to “carry” the UTI informational content but not in a position to match it. So, making the UTI mandatory would imply changes to T2S.
Finally, we remind ESMA that the 52-characthers length of the UTI is accounted for under ISO 20022 but it cannot be provided for or embedded in ISO 15022 as the latter does accept only narrative fields.
<ESMA_QUESTION_CSDC_37>

1. What are your views on the use of UTI in general and in the case of netted transactions specifically?
<ESMA_QUESTION_CSDC_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_38>

3.2.2	SSIs format

1. Should the market standards for the storage and exchange of SSIs be left to the industry or is regulatory action at EU level necessary? 
<ESMA_QUESTION_CSDC_39>
ABI believes that the “market standards for the storage and exchange of SSIs” should be left to the industry and, once a market standard will be achieved and agreed upon, at a later stage it could be enshrined in a EU regulatory framework. However, based on our members’ feedback, the EU should not look at the market standard in use in the UK as a benchmark simply because it appears unfit for the extent of fragmentation (and different approaches) currently in use in the EU. However, in theory, before starting to trade with a counterparty, SSIs should be ideally shared and agreed on, concurrently with the onboarding process. In practice, this is not always the case. The key issue here is not only “to map” the SSIs but also to keep them updated. It is beyond any doubt that SSIs have an intrinsically dynamic and evolutionary nature, i.e. they are likely to change throughout time, for instance, as a consequence of divestitures, corporate events, etc.
As it regards “party identification”, we were made aware of a technical group (SMPG) whose analysis considered whether Data Source Schemas (DSS) should be accepted as an alternative to BIC code. Our members believe that market participants should move towards a wider adoption of BIC, first of all by CSDs, while the use of proprietary DSS could still be “tolerated but not recommended” in the interest of a wider EU harmonization. Given that the use of such codes currently has not been adopted by all CSDs, on the basis of our members’ feedback the harmonization efforts should be pursued first and foremost by CSDs.
<ESMA_QUESTION_CSDC_39>

3.2.3	Place of settlement (PSET) as mandatory field of written allocations

1. How can the PSET contribute to improve settlement efficiency and reduce settlement fails? Do you have suggestions on how to make the use of PSET more consistent across the market? If yes, please elaborate. 
<ESMA_QUESTION_CSDC_40>
We agree with ESMA that Place of Settlement (PSET) can “contribute to improve settlement efficiency and reduce settlement fails” but, on the basis of our members’ feedback, PSET shall be accompanied by two further elements to maximize its contribution to the enhancement of efficiency, i.e. 
1) cross-border settlement among EEA CSDs be based on a common, or at least consistent, template,
2) any EEA CSD - having a trading venue settling transactions on that CSD for a given ISIN – be linked “as” / in quality of “investor CSD” to those other CSDs which settle the same ISIN. 
Besides this, as our members report, ESMA shall be aware that ICSDs do not user the ISIN code as a matching field but instruct by using their Remote Common Code. This is source of a number of issues and it is currently under discussion on the “Matching” Technical Workstream (TW) of the European T+1 Industry Committee.
<ESMA_QUESTION_CSDC_40>

1. Do you agree that the PSET should not be made a mandatory field of written allocations under Article 2(1) of CDR 2018/1229? If you have a different view, please elaborate.
<ESMA_QUESTION_CSDC_41>
As a foreword to the following considerations, we believe any reader should remind that Trading Venues have the “PSET” set equal to “TV”, i.e. the same Trading Venue.
On the basis of our analysis and members’ feedback, and consistently to our previous responses to ESMA across 2023 and 2024, PSET shall be qualified as a mandatory matching field of written allocations. In supporting such stance, we are aware that a mandatory matching field implies the definition of the party being called to populate it, and this is even more important when one considers that such information is not (usually?) provided within the Order Status, during the Trade Matching phase. Which is different to what happen across the settlement process where there’s an Order Status, and a “Different PSET” can be set. This is why a rule should be set in populating the PSET.
As we understand by those colleagues participating to the Matching TW of the European T+1 project, the PSET computation shall be likely included in the outcomes of such TW despite the fact that, currently, there still are different views on the issue.
(if the PSET will finally be made mandatory and get regularly used, a given ISIN could have different PSET, on the basis of the MIC code of the Trading Venues by which the orders were allocated).
Eventually, ESMA should be aware that, within the financial industry, there are frequent discussions about who – between brokers or asset managers – should be setting /qualifying the PSET field. This is due to that fact that, currently (and mainly for so-called “commercial reasons” as our members report it), the broker aligns its PSET to that set by the asset managers (which is the party placing the orders for financial instruments). However, such habit often bears consequences (issues and inefficiencies) on the relevant and correct PSET in cases of ISINs simultaneously traded on more trading venues. Such situations, under a T+1 operational scenario, will no longer be easily manageable and viable. Asymmetry and mismatching on the PSET, however, does not bear issues on the CCP netting process, as such infrastructures do align to the instructions / indications coming from the Trading Venues, as the latter transmit to CCPs the relevant data, equally set for both the legs of a transaction. Hence, on the basis of our members’ analysis of the consultation paper, it does not appear to be correct stating that the PSET may vary or change across the settlement chain, as  mentioned under par. 145 and 154.
<ESMA_QUESTION_CSDC_41>

3.2.4	Place of safe keeping (PSAF) and place of settlement (PSET) as mandatory fields of settlement instructions

1. Do you agree that the decision to use the PSAF and the PSET in the settlement instructions should be left to the industry?
<ESMA_QUESTION_CSDC_42>
As mentioned under Q41, in our opinion PSET should not be left to industry but qualified as mandatory matching filed of settlement instructions, hence with a related regulatory change of CDR.
On a different note, on the basis of the feedback gathered, PSAF is considered a useful field, but it would be more appropriate to leave to an industry market practice rather than providing for a regulatory change.
Besides, once there will be automated realignment(s) among the CSD operating in the EU, the PSAF will even become less important because market Participants will automatically realign PSET and PSAF.
<ESMA_QUESTION_CSDC_42>

1. What are the current market practices regarding the use of PSAF and PSET, in particular in the case of netting along the trading and settlement chain? 
<ESMA_QUESTION_CSDC_43>
We understand by our members that “netting” is run at the level of Brokers, Settlement Agents and/or CCPs; it is not done “along the settlement chain” as mentioned in the paper and in Q43. Besides, it is incorrect to refer to “netting at trading level”, as mentioned in the consultation paper.
<ESMA_QUESTION_CSDC_43>
3.2.5	Transaction type

1. Do you agree that the transaction type should not become a mandatory matching field under Article 5(4) of CDR 2018/1229?
<ESMA_QUESTION_CSDC_44>
Yes, we agree that the Transaction Type (TType) should not become a mandatory matching field and we take this occasion to highlight that, on a technical level, the TType is not a “field” but a “qualifier”. 
At the current stage, there is no harmonisation around TTypes and no full and harmonized support exists across all CSDs for transaction type codes.
We also note that, at present, there is often no consistent and uniform use of such specific codes. For instance, one specific code is used in two different markets with different interpretations without any apparent and/or disclosed rationale for this. On its turn, the heterogeneity in the way the same code is interpreted results in a heterogeneity of reactions by the different involved CSDs which is very problematic insofar as it creates uncertainty and confusion among parties involved. 
Therefore, in our view, the lack of harmonization should be addressed as an essential step to minimize fragmentation. CSDs should improve their systems in order to guarantee support for the whole set of transaction type codes across all markets and uniformity of interpretations and reactions for the same code i.e. once one transaction type code is used by a plurality of CSDs, its interpretation and the reactions it generates should be aligned across all CSDs.
We understand that ESMA is aware that, currently, there are a number of analysis and discussions in the EU on this topic, especially within the specific technical workstreams (TW) of the European T+1 Industry Committee, focused on the possible exemption of “Repos” executed on Trading Venues (i.e., exempting such transaction type from the scope of application of the settlement discipline, SD).
Consistently to our responses to previous consultations, we believe ESMA should consider the exemption of the following Transaction Type codes (allowed by T2S) from the scope of application of the settlement discipline provisions (as well as from the qualification of “trading” as referred to under Q.1 of ESMA’s consultation dating back to the 7th of July 2024). Such exclusion is reiterated by ABI as these codes do not represent operations “stemming directly from trading”, but the result of an event born at a later stage, compared to the time at which the trading occurred on the relevant transaction. Among them, COLI, COLO, CORP, ISSU, MKDW, MKUP, OWNE, OWNI, PORT should in our opinion have a slightly higher priority than the rest of the list.
	AUTO
	Auto Collateralisation
	Relates to an auto-collateralisation movement.

	BSBK
	Buy Sell Back
	Relates to a buy sell back transaction.

	BYIY
	Buy In
	The transaction relates to a buy-in by the market following a delivery transaction failure.

	CLAI
	Market Claim
	Transaction resulting from a market claim.

	CNCB
	Central Bank Collateral Operation
	Relates to a collateral delivery/receipt to a National Central Bank for central bank credit operations.

	COLI
	Collateral In
	Relates to a collateral transaction, from the point of view of the collateral taker or its agent.

	COLO
	Collateral Out
	Relates to a collateral transaction, from the point of view of the collateral giver or its agent.

	CONV
	DR Conversion
	Relates to a depository receipt conversion.

	CORP
	Corporate Action
	Relates to a corporate action.

	ETFT
	Exchange Traded Funds
	Relates to an exchange traded fund (ETF) creation or redemption.

	ISSU
	Issuance
	Relates to the issuance of a security such as an equity or a depository receipt.

	MKDW
	Mark-Down
	Relates to the decrease of positions held by an ICSD at the common depository due to custody operations (repurchase, pre-release, proceed of corp. event realigned).

	MKUP
	Mark-Up
	Relates to the increase of positions held by an ICSD at the common depository due to custody operations (repurchase, pre-release, proceed of corporate event realigned).

	OWNI
	Internal account Transfer
	Relates to an account transfer involving one instructing party (message sender) to one account servicer (messages receiver).

	PLAC
	Placement
	Relates to the placement/new issue of a financial instrument.

	PORT/OWNE
If qualifier is BENE and Data Source Scheme is not present, Indicator must contain one of the following codes: NBEN/NCBO
	Portfolio Move
	Relates to a portfolio move from one investment manager to another and/or from one account servicer to another. It is generally charged differently than another account.

	REAL
	Realignment
	Relates to a realignment of positions.

	REDM
	Redemption (Funds)
	Relates to a redemption of Funds (Funds Industry ONLY).

	RELE
	DR Release/Cancellation
	Relates to the release (into/from local) of Depository Receipt operation.

	REPU
	Repo
	Relates to a repurchase agreement transaction.

	VPO
	Reverse Repo
	Relates to a reverse repurchase agreement transaction.

	SBBK
	Sell Buy Back
	Relates to a sell buy back transaction.

	SBRE
	Borrowing Reallocation
	Internal reallocation of a borrowed holding from one safekeeping account to another.

	SECB
	Securities Borrowing
	Relates to a securities borrowing operation.

	SECL
	Securities Lending
	Relates to a securities lending operation.

	SLRE
	Lending Reallocation
	Internal reallocation of a holding on loan from one safekeeping account to another.

	SUBS
	Subscription (Funds)
	Relates to a subscription to funds (Funds Industry ONLY).

	SWIF
	Switch From
	Transaction is a change of an investment from one sub-fund to another sub-fund (redemption-leg).

	SWIT
	Switch To
	Transaction is a change of an investment from one sub-fund to another sub-fund (subscription-leg).

	SYND
	Syndicate of Underwriters
	Relates to the issue of financial instruments through a syndicate of underwriters and a Lead Manager.

	TRPO
	Triparty Repo
	Relates to a triparty repurchase agreement.

	TRVO
	Triparty Reverse Repo
	Relates to a triparty reverse repurchase agreement.



<ESMA_QUESTION_CSDC_44>

1. Do you think the lists mentioned in Article 2(1)(a) and Article 5(4) of CDR 2018/1229 should be updated? If yes, please specify.
<ESMA_QUESTION_CSDC_45>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_45>

3.2.6	Timing for sending settlement instructions to the securities settlement system (SSS)

1. What are your views on whether market participants should send settlement instructions intra-day rather than in bulk at the end of the day?
<ESMA_QUESTION_CSDC_46>
As we understand from our members, in theory, it would be ideal for market participants to send settlement instructions on an intra-day basis. We also understand, though, that there are some issues on the way to achieve that: trading venues and other execution venues in the EU currently have very different opening/closing/working time schedules and this, in turn, basically impedes (for the time being) sending instructions on an intra-day basis. Besides that, it does make a difference (for proceeding with intra-day instructions) for market participants to know whether a given venue is linked to a CCP, or whether it only runs on a gross settlement basis. We understand that sending intra-day instructions, under the current market set-up, would be viable with respect to gross settlement whilst it would be basically impossible if such intra-day instructions should be sent (on a pre-defined time cut-off) given what we mentioned above, at the beginning of our response.
Further to that, ESMA shall be aware that, given the market outset described above, some brokers are “forced” to receive “incremental orders / instructions” throughout the day and send the relevant instruction(s) at the end of it.
<ESMA_QUESTION_CSDC_46>

1. Do you consider it necessary to introduce a deadline for the submission of settlement instructions through a regulatory amendment to CDR 2018/1229? If yes, what should be such a deadline? Please provide arguments to justify your answers.
<ESMA_QUESTION_CSDC_47>
Yes, we would welcome the introduction of “a deadline for the submission of settlement instructions through a regulatory amendment to CDR 2018/1229” but it is not materially viable because of the very different time scheduled of the trading venues operating in the EU.
<ESMA_QUESTION_CSDC_47>

3.2.7	Alignment of CSDs’ opening hours, real-time/night-time settlement and cut-off times

1. Do you agree that CSDs’ business day schedule should be left to the industry? If not, please elaborate.  
<ESMA_QUESTION_CSDC_48>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_48>

1. What would be, in your view, the ideal business day schedule for CSDs taking also into account real-time settlement, night-time settlement and cut-off times? Should they be aligned? Please provide arguments.
<ESMA_QUESTION_CSDC_49>
Aside from the specific timing of the “ideal business day schedule for a CSD”, we believe that ESMA shall take this occasion to push market infrastructures in the EU to some sort of alignment of business day schedules. Indeed, it is not viable to assume that the Union will have to migrate to T+1 while still having market participants juggling through a network of different daily schedules of markets, CCPs and CSDs. The Union shall tend to the model in use in other economic areas where business timings are unique or at least harmonised across the area.
Aside from operational time realignments in T2S, we believe it is crucial – for making T+1 viable and efficiently workable in the Union – to call upon ESMA to have CSDs offering so-called “bridges” and realignments run all business-day long, and in a consistent manner among them.
These remarks are made even more compelling considering that, in all likelihood and all things being equal, it is likely to envisage that, as a consequence of T+1, there will be an increase of settlement activity in the RTGS phase (as opposed to the night settlement phase).
<ESMA_QUESTION_CSDC_49>

3.2.8	Shaping

1. Do you agree that shaping should be adopted as best practice? If you do not agree and believe that it should be adopted as regulatory change, please indicate which should be the most adequate size to shape transactions per type of financial instrument. 
<ESMA_QUESTION_CSDC_50>
We agree that shaping shall be adopted as best practice among market participants, and ESMA shall make sure, via regulatory means, that all CSDs in the EU offer such functionality, leaving participants the option to use it when in need. In the forthcoming EU market scenario operating on T+1, participants shall have no preclusions (from the CSD side) to use shaping if in need. CSDs shall not prevent that. 
Shaping can reveal important in case of very large transactions and beneficial to an appropriate management of liquidity by the treasury units/departments of financial intermediaries, as it allows to divide the liquidity needed into tranches. Clearly, the drawback of using it is having to decide (on a case by case) the notional of each single tranche, because such notionals would have implications on the overall settlement cost (i.e. one single large transaction would bear a settlement cost given by the N. of tranches which are sent to settlement over time).
So, on the basis of our members’ feedback, ESMA shall consider the set-up of a “reference table” indicating the least or minimal notional amount of tranches, broken down by type of transaction and/or instrument, i.e. a threshold expressed in absolute terms under which any given transaction (per asset class) should not go under. In doing so, clearly ESMA shall take into account the fact that i) some specific financial instruments do have their pre-defined minimum notional (taglio minimo), ii) some instruments are subject to “partial calls” (so-called PCAL, which would be complex to manage, alike those instruments providing for “constant reimbursement(s)” and iii) there is a wide variety of securities and related features which cannot be addressed in one single way. This is the case, for example, of hybrid securities or those securities which have pre-defined minimum notional. Clearly, though, the minimum amount of the “splitted” tranche as a consequence of the shaping should not be set at a level which does not fit the level of penalties and which risks triggering additional penalties.
Clearly, our considerations above are done also in consideration of the foreseeable change of logics in relation to Partial Settlement, which should change to a default provision by CSDs.
For sake of completeness, we have to report that, among our members, some expressed reservations on Shaping, as on the basis of their experience shaping per se could risks decreasing (not necessarily enhancing) the degree of settlement efficiency for the simple, fundamental reason that, as a consequence of the splitting, new / further instructions would be introduced in the chain, with further processes, (re)validations, etc.
<ESMA_QUESTION_CSDC_50>

3.2.9	Automated securities lending

1. Do you see the need for a regulatory action in this area? If yes, please elaborate.
<ESMA_QUESTION_CSDC_51>
Provided that automated securities lending/borrowing can be run on proprietary accounts only (not on omnibus accounts), for a number of reasons we believe that there are a number of issues to be resolved prior to having a regulatory provision for automated securities lending, given its complexity and implication for settlement finality and counterparty risks.
<ESMA_QUESTION_CSDC_51>
3.2.10 Other proposals regarding settlement discipline measures and tools to improve settlement efficiency

1. Do you have other proposals regarding settlement discipline measures and tools to improve settlement efficiency in areas not covered in the previous sections? Please give examples and provide arguments and data where available. If relevant, please also include the specific proposed amendments to CDR 2018/1229.
<ESMA_QUESTION_CSDC_52>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_52>

3.2.11 Costs and Benefits

1. For all the topics covered in this CP please provide your input on the envisaged costs and benefits using the table below. Please include any operational challenges and the time it may take to implement the proposed requirements. Where relevant, additional tables, graphs and information may be included in order to support the arguments or calculations presented in the table below.
	ESMA or respondent’s proposal 
	
 

	 
	Qualitative description
	Quantitative description/ Data

	Benefits
	
	 

	Compliance costs:
- One-off
- On-going
	
	 

	Costs to other stakeholders
	
	 

	Indirect costs
	
	



<ESMA_QUESTION_CSDC_53>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CSDC_53>
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