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This issue has been dealt with before by the WTO in the negotiations of services. The definitions of the di erent
modes of trade services were rooted in the time aspect, meaning that it was assumed that there was nonstorability of
services, so a service had to be consumed as it was produced.

While Canada, Mexico, and the United States were the first to shorten settlement cycles, countries worldwide are
adopting the practice. For more information on the US experience, see The Depository Trust and Clearing Corporation,
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