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1 GSD Members submit 
trades to RTTM®

RTTM® collects and matches the trade data. Then, 
through netting, GSD establishes a single net long or 
short position per member per CUSIP.

GSD (via the netting process) 
creates settlement obligations 
for next-day settlement.
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6Notice of settlement is 
communicated back to GSD.

All deliveries are made 
against full payment 
over the FedWire.

Members communicate 
receive/delivery 

instructions to their 
settling banks.
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