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Ask not what
infrastructures
can do for their
users but what
users can do for
infrastructures

It is natural to think of banks and financial
market infrastructures (FMIs) as occupying
separate categories in the financial system. It
is why regulators look to FMIs to reduce the
systemic risk created by banks, and banks look
to FMIs to provide the platforms from which they
can launch services. In the face of the mounting
challenge of regulatory compliance, and a range
of competitive threats from new entrants, Frank
Van Driessche, senior business manager, market
infrastructures at SWIFT, argues that it is time
for users of FMIs to stop thinking in terms of
institutional categories and start thinking in
terms of networks.
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FMIs have already shown that they
are prepared to be adventurous, by
exploring opportunities to inter-operate
across borders, provided this does
not compromise their primary duty
of building and maintaining robust
and scalable transaction processing
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They provide services which meet
regulatory

goals

(such

as

trade

reporting), create new opportunities for
users (such as servicing cross-border
trading and investment) and prompt
users to find innovative solutions to
competitive threats (such as overlay
services in RT-RPS). The boundaries
between FMIs and their users are not
blurring. They are ceasing to exist.
FMIs and banks, and the brokerdealers, fund managers, investors, and
corporates that are their clients, are
component parts of a boundary-less
network of mutually dependent market
participants.
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