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2 & (Depository Trust Company, DTC) = &' R Fle 7 5 BliF % 2 &

~

3

AN

Lo B "F—'IT#‘Z'E 3B o

CSD z_# st ¥4 A 4 = 78 -
(- )# & (Settlement) : & % =7 45 &
(= )% (Custody) 2 5 & FRA% & b4e it i1 RIS AN T

B
(Z) 2> (Notary) : s 75 (T %5 2 T A #HF &P -

BEMZHCSDH# it ¥d - BHNF B FTABET A

£

AR EZ fEFELY > Aud FREBMER TR L AL E LR

(Fedwire Securities Service) 2 DTC § F jdZ o
Bz 2 CSD ¢k » #30 T2S %i- @ ery g2 F % o Flpt T2S ¢
2 CSD> @ i # & 2 CSD & & ®+ 7 (National Central Banks, NCB)
@ DVP &5 2 pR3xT 5 (348 12) -

2 2 o) R (o &s=
ER N /'%L-f!r oA ¥
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Fl12 FREmHESFES LR

g
5 o
$ L ¥ o)
$32 et
238 o T2S
Notary function Notary function
CSDs
Custody Custody
function function
Settlement Settlement Eurosystem
function function |
US government Corporate All types of securities
securities securities

S BMEIBETFR
ML R AL D T2S 21424 2 4 FIR T2S 45 =

F2 o dRB(M13) £ BFEFE LR TAw B

(=) FA#HK ¥ 2E ¢ (Market Infrastructure Board, T2S Board) : #
$r 0 2 ?;wﬁ = B —g-?;j!;'_ﬁ pity 2 E%"TZS%’@’F}?%W
AFEEEHK e

(= )CSD 7% | = (CSD Steering Group, CSG) * f # /22 CSD 4p
¥y o

(=)T2S 3% ] 2 (Advisory Group, AG): f F#iET2S MR 4
FOR T IR e [N S T

(= )B Fd¢ * % -] 2 (National User Groups, NUGs): § # AG & & W7
i},%iﬁ?xﬁ%‘» MR R T2S g b B2 B
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W13 T2S3Hz # M

g
x £
g =
®F 3 Non-euro
T ¢ ‘g central banks’ Governors’ ECB Governing 1
t :g ] governors / Forum Council !
S g boards : E
] 1
] 1
] 1
1w :
H ’ ]
N il H
3 if H
? ] Iv' Ay :
£ 92 Non-euro Board :
§ b Currencies CSD Steering !
0 Steering Group Group (CSG) H
(NECSG) | E
T 1
. )
......................... ) :
l |
t8 T3 : i
T 2% | . : H
] % S ' National User |  Advisory Group _.
3 l Groups (NUGs) (AG)
2 MR O
£y e -
S ..... SRR |
E l Reporting
g “Operatioris . . Projéct.” . T — Escalation
---------- . Change Review |
] ""“(g:‘g"""‘ ""““;:5”“’ Group(CRG)*:| — —:— CRG reporting to CSG
- Technical Groups reporting to T2S Board

FARFER > T BHREE TR TER LS

(- )3 % # =% | =(Project Managers Group, PMG) : #& i% T2S it i&
FoEA AR AFE CSDERER S -

(= )% & ;=4 | 2(Change Review Group, CRG) : ;=% £ f&% { T2S
2 & o

(Z)¥FEE ;—‘F'f ak ,.‘sg(Operations Managers Group) = £ 7 % B & 4] 2
AR A 2 AR Jfé

(z )2 & 5 H =] 2 (Direct Connected Party Group, DCPG) : { #
T2S e ke A H 2 ApME ¥

%

r L

F S8
FUR|ER o BEZR T2S F A A o v ECB © ¥ T2S 2o & k3F 5 3 -
¥ 2% VISION2020 » :%3*- % 55 87 # TARGET2 % T2S &3k —
GRS VRFEEREEEL -

-~

B Tzsiﬁg;ré,j‘s.,faarg’r@ Pt 2017 # B =y
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=TS EREFE
* &0 BT K 4277 (BNP Paribas) g 73555 5 &) » P T2S &
kzorcs o f T2S & 2w 0 3 BNP k< 19 3¢ D& < 1o
BEFRDHFRE C>ZROFEF > B AR EZ2RAS B &S
MM > ¥ F- F - d RS ARIEA T it BNP Z & { 3
PRMEEL R 25 - T2S P &5is »BNP » Ed#3 1 7 DCA
PEE TN A AR AJEA RS BN E IO FIMET B
FER 2R F AR ENRE § TN o
BNP #< 2~ #:d s ¥ i~ (Direct Connected Party, DCP)z_a} ;¢ &2
T2Sig4% > WA FECSDEFESFH > BRI p FEFIRBFAL D
FEIL A FIL L g ok o v s BNP B3R 5B R B 2
DCA %32 W& (73K = 2 RTGS#E = » § B4t gr g 4k = i ds
o BNP3u&a T2S £ 3 T 7| fkgt .
(-)E- DCA: 72 £ 7|3 F-Atpm £ indbav 2 T3> ¥ 758

ﬁ—d‘%’-”’ﬁ;\:‘ %ﬂ_?éo
(C)pddEE: AR EFRST G308 {3 & p ik

p e
R R BR 2 RS

%‘;;
N
N
o

(Z)RAEFI MR = H - (L § B0 TE R A IR (B E

(z)RPGA BP BEL ARG S S TEZ F A A o
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o E W 75 TARGET2 RS> 7 Hhip g

R AL RE VR TE p R g ok Tk

RAER T S R derg RS R Y R - B IR R TR

wEA O EETELELL TR
BTt iV A E L 74 4] (Correspondent Central Bank
Model, CCBM)iE {7 i B 4 i - f il (GXF] 14) -

1. AR #"ﬁ—‘ﬁ (Bank A)w 3% B+ {7 (Home Central Bank, HCB)#% ! g

UF R ZrmEe BRES BY RF 54(CSD B)it 14 % 54
i 4

2. HCB #-= A4 #1E% B W+ {7(Counterparty Central Bank, CCB)
{6 » #iRsd CSD B## 31 CCB - 5 CCB il =+ HCB # % 5z
AL HCB ¥ B & pid Bank A -

B 14 CCBM /42

Release of Credit

A

—_—
[1] Mobilisation

: ) Confirmation
instruction

(2] ccam
message

Settlement
confirmation

3

Settlement
instruction

Delivery of collateral instruction
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dE RS 7S 22 - ¥R gk Se(Euro General
AELBERSED F2Z 5= P 'HE PR
§2~(Triparty Repo Services) i s+ £ § #£ F S EE L 2 3 4% 4
gL > ¥ ¥ |LCH Clearnet 2 Euroclear i & -

FAME R RE Y (5%

Collateral Plus, EURO GC+) »

£z E w2 b THEEE = S AL A (Tri-Party Agent, TPA)

EERHETLE o EFEIILE R Ay S BRI AL EIR
e T

PA z_ 3 i% 5.1k = (31 15) -

B15 %= "E w3

Cash Provider Collateral Provider

BANK A Bi-Lateral Agreement BANK B
Tri-Party

Agent (TPA)
Tri-Party Tri-Party
Agreement Agreement

Cash Provider

Collateral Account
Buyer deposits cash in

collateral account at TRA

Collateral Provider

Collateral Account

Seller deposits collateral
TPA volues collateral. In collateral account at TPA
If collateral meets agreed
requirements (as per the
Tri-Party Agreement)
cash and stock moves

from buyer to seller
vie book entry movement.
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EURO GC+2 ZEH4rR® 16 Fiff ® 2 5 7 JEF > iR T F
ToHeE BT FT o R F ot 2B R B & 2480
LCR 2 ECB restricted > p % 4B 17 - 3 &< % & d LCH. Clearnet
&5 > %8 {5 EURO GC+#2 Euroclear it {7 p # {* 3 i 58 32 »
Beff i TR 88 i 2 ICSD (International Central Securities
Depository) £z v+ {1 ~ 2 B % jrff2. CSD = #7 7 & > ¥ {]* 3£
Fdew 2 BS FREAFLRE o

B 16 EURO GC+7

€GCPlus clearing participants

Electronic platforms

ICAP, MTS, Tullett Prebon Trading

4
v

[ LCH.Clearnet ] Clearing

A

_.._..> v

Euroclear
( AutoSelect )

Collateral Management /

Euroclear ICSD and CSDs Settlement / Custody
in Belgium, France,

the Netherlands

\

National Banks
B - € K
(Banque de France...) L Rl

W17 RE S

Basket 1 — LCHC EURO-GCPLUS Basket 2 — LCHC EURO-GCPLUS

LCR EQUIVALENT ECB RESTRICTED
XS0708254148 XS0708254817
— High quality liquid assets — Larger spectrum oc ECB eligible asstes
— ECB liquidity classes L1A, L1B, L1C — ECB liquidity classes L1A, L1B, L1C, L1D
— Issuance rating higher than A- (Govies) — lssuance rating higher than BBB-
AA- (other)
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# % mF 2 % (Securities Financing Transactions, SFTs)# & 3%
HETELTE S L ARG RE B LS BT iR i
2008 # & o 48is » FISFTs % 2+ 417 b '& » 2000 # & = 2 &

P 4E * 2% ¢ (Financial Stability Board, FSB)& $ G20 & B F ¢ ¥ %

+§Qf1;/é4gﬁj’ﬂ“@g_*“2016&-1”%wm ﬁﬁ fulf 23

:# (Securities Financing Transactions Regulation, SFTR) » 4¢3 ‘;Jr SFTs

P R2 R4 SFTR2Z £ & R e

(-)2 % Fe e TRFE D8I FHMERD B 5255 M SFTs
oW EE-CRENEE S B EE LS 2P ARE Y

2% SFTR 4 o

(Z)SFTR¥F* 1% - HFEHFRFTF R HBFF R I HEF
B etz L3R ALTE o

(2)SFTR 4% # ESMA 37 2 ' ] » & 3% ¢ I L jis & 2 (Regulatory
Technical Standards) ¥7 *5 {7 # = & 2% (Implementing Technical
Standards) -

SFTR Agt2 2 % @ 4% !
(-)F MEXLF S20F T %o
(C)BDEENFEAF &
(Z)F MESSF LT
(r)FHELEFHE -

()2t EMIR R % 2 /i # £ 2 3% (Liquidity Swap) 2% # % & 2 3%
(Collateral Swap) -
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ROTMUTER AP EE RN
-~ AR &L Hram
H - g~ & i@ % (Single Euro Payment Area, SEPA) = % @ B
2014 22 " % FLHm AL AL RE 0 F F BBHERRE H i
BEEFEARLFRSEPA 22 p i HEBR ARE L
Hiﬁ$’%ﬁﬁﬁ?ugﬂgﬁﬁ@%—@ﬁiaﬁﬁ%ﬁ%?
EEFAEREL G o P SEPALE 2 SIE Y SEERE L I <
JorEE £ 2 o ‘% SEPA b g E &L ™ E ¢ (European Retail
Payment Board, ERPB) = A & st~ % &L Hz2 sk » A& f fTi2 &
PR AL > XGRS HEIFTEE o
EREFELHIIRFER A2 A LA BES (W 18) -
BEFG o ARAHILY ] A RERER > L ERRE R
A PRAx4p 4 (Payment Services Directive, PSD) = i » A & Mg
2015 &# &> F 2 PSD2 i3 ex®p 2o ¥4 ZRL AR 2L+ F
> MR (The Observatory for the Security of Payment Cards)
IRNREE 4D ARBLEFL S FAGLE o ﬂ_fa;{—*ﬁ“‘s w0 P
a1 22 SEPA £ | 428 2 * g & (SEPA Credit Transfer, SCT)£? & #:4v
& (SEPA Direct Debit, SDD)» # = = B 7 &R & £ % A ¢ (National
Payment Committee Scriptural, CNPS) » 12 fic & ERPB 2 SEPA z_ &
WAL e o
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B 18 = B &

An oversight function

e =3

L -S ‘&

Oversight
frameworks
established for
each payment
instrument

S

The entry into force of the
2™ Payment Services
Directive which opens the
market to new players

The »mplementation
of the 1** payment
services directive

¥R G E2 &4

A catalyst function

With achievements...

bservatoire
de la sécurité
des cartes de palement

An Observatory to
ensure the security of
payment cards

Sogle Cure Equnn Ares

A European and national
steering to ensure the success
of the migration to SCT and SDD

... and challenges for the future

LNPS

An enlarged Observatory il W

to ensure the security of Scrpa

all payment instruments The SEPA momentum for the
emergence of innovative

solutions at European and
national level

% W 2015 & 45

BRE~ T EARRRIEEN 2% 2 %

NAE S o (Dlrect Debit)

T Fow

HE L BB (87.7%) s Hx kB G

B(L7%) 0 ¥ HEHE 2
T2-Eurol i & (%] 19) -

5391 50.9%

@19 /z’ EZ]A l’]l

E Cheque

27 434 billion euros\ B cards

exchanged in 2015
through 20,15 billion

transactions
27 % of the overall number of
transactions of the Eurozone

. Miscellaneous
E-money
Commercial paper
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a =33B[)) .
2015 Ry L H R 4%
iz * gtk (Credit Transfer)

% 51%~19.2% ~ 18% % 11.2%: %
424018 (5.3%) -

y E) Direct debit
5& Vs
0 /— :
d | Credit transfer [FRAYE

B2

. BAFiE 27 v 4,340
Jsl‘j1 s —Q?W% & .+
2 AL AR

LA E
4 ;%(4.2%)& +

* SEPA # & » 36.8%

P S

4;2%;
02— E¥va
19,2%

T2 - Euro1
36,8%

SEPA
50,9%

— 1197}

Volume Value




SN il - S ek
IO A EE T N REER S P AL H BT LY
¥pELA2Z A8 PELGIIARAGZFE w N EELH
Eiﬁ(ﬁw&%2m4ﬁﬁm%%iHCWﬁiH1£~$E§%E
FFORIErEERT T 2R L o Fpt 2015 # ¢ ERPB i 3
el A w14 B ¢ (European Payments Council, EPC)i {7 &
A TpEL H3td o EPC #3t & 11 7 & ) SCT Fp#F £ 4 (SCTlnst) »
32016 & 11 * Ak isigimR A > Fp3t 2017 & 11 * & N fcr (@)
20) o B TPEL It E A BN R 40T
(- )SCT rpEs 4 : 12 SCT % Addud L i o
(Z)REPFR 1045 P 20§ 5 e
(Z) B~ % & 15000 &% ~
(z) EHP A GRDBFREFT P ER LT RETELHLHE -
Bl 20 v Tt Mt H AR A
» Schedule

Mid Nov. 2015 April 2016 Nov. 2016 Nov. 2017

Creationof a Presentation Launch of Final version SCTinst
ERPB HLG to of aEPC public of SCTinst scheme live
drive EPC SCTInst consultation scheme and
works scheme (90 jours) guidelines

project to the published

ERPB

SCT rpt i3+ 2 1 (Finfg4c® 21> § > T i SCT T &
ARERGELERE Y CARILE P e S RFRRLL S
BE O EAHEECRET A AREFTLE R R Ok

FALR 0 B idd FEY SR P AFEE A o AR A
F‘ﬁ d ¥4 Aol oo
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B 21 SCT TrpF L i iiAg

b 2
(‘El!.-') Originator @ fé,‘ -
SCT Inst Bank SCT Inst ' SCT Inst Beneficiary _ Maktlas fum_cljsbI
Instruction Transaction Transaction . Bank instantly avai ARG
=4 > — .
Originator ':—_’39 1‘ Clearing \ & Beneficiary
o  mechanism | R
] : (O T
SCT Inst transaction Confirmation messag (?onfirmation message
wasnot successful if SCT Inst transactio ifSCT Insttransaction
successful or not successful ornot
< ..................... 148554000488000 > T ...... >
e b )
Notification of funds Confirmation of start Notification of funds
made available of settlement made available
Areas out of scope of Settlement mechanism

the SCT Inst scheme

Source : EPC
BATEL AP FERTELAEILIGFEA S (R 22)- &
BH SRR > & 7 P2P (Person to Person) ~ P2B (Person to
Business) ~ B2B (Business to Business) % H s et T 52 % i LA
HEN R HFT E TR FEOGFH AR LT R I A
Ak e
Bl 22 rpE L iRk

ECB-UNRESTRICTED

The “layers” of instant payments

» Cooperatively or competitively developed on the market

+ Expected to enable pan-European reach through
interoperability

- e.g. person-to-person mobile payment solutions, online

payment solutions, P2B and B2B payment solutions

= SCT"st gs basis for pan-European euro
instant payment solutions based on credit
transfer

scheme layer

- Intrabank or

+ Bilateral interbank or

+ ACHor

+ “Point-to-point network”

» Deferred net settlement (with
cash or securities collateral)
Vs
settlement |ayer » Real-time gross settlement
(inthe RTGS orin a
dedicated module of the
RTGS)




%ok 5 SCTInstsd > * M EmH st s X2 Lt HH
;T\“°§:‘.:_}§jé "'é»“ , %L;leﬁﬁ"&‘,_ S BT AP ‘—é;—_,_? MR |

%y

p # &tk (Automated Clearing House, ACH) 2 BLYFBEE 2 2 5 o % v K
8 0 ¢ 7 PR ¥ (Deferred Net Settlement) 2 RTGS # & -
B BB B R T A L 2 (R 23)

()¢ < \(Hub Approach) % RESEE - 2FRs » d

(Z)RTGS #i5 - > RiFE KB W4 (T RTGSEFRELFE -
(=)~ $75% 2 & #7¢ (Distributed Clearing Approach) : g 42{7 3 4p:&
FaE o fans 7 RTGS i & -

Bl 23w TR L R &G

Hub Approach or RTGS Approach or Distributed Clearing Approach
Bank A Bank B Bank A Bank B Bank A Bank B

S\ Clearing \Z
LY il

Clearing

38 - A B 8 A B
38 AR EE A .
R 4 RTGS Settlement <RT App - Settlement
Central Bank
s A B , A 8
¢ TT | P T T
RTGS - Settlement | < RTGS - Settlement .
Conew Bank [ ResTme2a/7jzes 7 CentralBank
EOO/Intra Day during Business Hours
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AR R R R AHKY
A 4375V % 22 L F(Distributed Ledger Technologies, DLTs) #_% % »%
B2 FORE  Eedg Tl B3 27 &1 S4GN R4
L PR S E HR 2 p o Pt DLTs 2 #F i 2 7o
FPopa i oDLTS 2 % A& 5348 Rdsd

(Blockchains) 2 £ 2 i 2z (Consensus Ledger) » F #asi-7 1 6k 35 & 3
BB TR AR R BRI T R bR (AT A

(- )i e e ro 8 19 F3E o

(2 )& g 4tE 2 & o

(Z)5F - TARARZEP L -

()L PehF BBl R AL HE RS BEESE RE T AR o
(T)F &fg? h27 i o

()pEHL Tl

(=)o irde= B -

DLTs 245 ® 42 & ¥ 4~ 5 /& ¥ (Permissioned) &2 A i /& 3%
(Unpermissioned/Permissionless) & &g (3] 24) > = # 45 T4 { 41
AN T iE 2 z;él;f’iﬂ” D RPN A M T TR & B4 (Anti
Money Laundering, AML)#2 v & By f2 48 % < i (Know Your Customer,
KYC) o A—zgjﬂ 7 qnph:;uwﬂg 5@&:,& » F] LT B K m;g;g_ﬁ}g )
AML &2 KYC $23g i dr g o bl4eit 4% F’;,,*(Bltcom) o

DLTs i % =t % % d A4 a2 TR A3 0 i@ s o
FEFA LIS A2 P THESG DS ARE S FIRG 2
& 2 P (Proof of Work, POF) ~ & % # P (Proof of Stake, POS) 3 ¥
% P (Proof of Identity, POI) - POF &_p = 4 & 2 333 2 5V > H 4§

ai
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El

T B AT SB[ 2 A e s S0l ~ v5 F O fi(Hash Function)]ig (7 3%
d

W HEF AT R FAREAP Y R FRED -

POS RIA4345 & e g8 4 2 Bl #r g i LR SR g4 > POl RIAR
4

Bl 24 DLTs ¢ %] B

How many copies of the S Traditional ledger
ledger are they? Current banking system

Many

Permissioned private
Who can use the ledger? gyner(s) ledger
R3 consortium
Anyone

Permissioned public
Trusted ledger
Ethereum, Ripple

Public blockchain (permissionless)

Who maintains the
integrity of the ledger?

Anyone

Unpermissioned public
ledger
Bitcoin

=

T H4a 5 DLTS 2 - f8 0 H & (¥/5 42407 (B 25) -

(=) @ * dﬂz;g Feig stk A (B4R £) o

(

Iy

) Ml AR A B2 gy L A - R o

- Fyt POS & POl £.d 3 &3

Current system

All banks check with central electronic ledger

Private blockchain (permissioned)

(Z) Z " BAdE L & ka2 (Nodes) » T 2 T PaFT LR -
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Bl 25 % BL4diF iv)iAr

. Block is broadcasted
\A o over the network of
db ;3: & Q) MR nodes »

User asks for Instructions bundled
modification of together into blocks

the ledger (ex: l;.. .".4
transaction).

o =\ =
public and a

private key.

ﬁ e Iy ﬁv.alidation process : nodes
decide wether the
(% modification is valid or not
"~ Y. Achieved through consensus

. o . algorithms.
+  Once validated by enough nodes, block can i i

be added to the blockchain recording the
history of transactions & modification is
deemed valid and irreversible

* Each block identified by a hash number and
contains reference to previous block’s hash

2 W& 730G DLTS ¥ it 38 % % % 15 (Post-Trade)z & i* & 4 ¥

(2

]
% 2 DLTs %3 L ISE T2 B
HERE VL DLTs # &k 2 g 58
TEREFEFE L FEFEL(TH2, T+3) e B R (7 s TH0)
T - REHES A Tl FR LI R A - R
TEHAER R TALE PR R R
B & R E 4R
AR FIEIAR BOUEERSET R
:)[:;)b bl:’& lé“:
1. £27& T+07
2. & i’pr“%Ei FEREEHEY DLTs 4 5 f1£ -
3. &z 3 i 14 (Interoperability) i* 2
4. FRIUIE FILRAL o
5., PHEREF k2 2 AFR g o
6. FHILLEHA -
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FOHRM DR AP R AREE R FlpApy EPRIE o
WEXF BRLAR ERYHEA2Z I9BRTI R E L ER

IR ABAEFES IR AR AE A K2 E8FE > TARGET2
BT2S P mMNHNEARIEY A 22 % ’;’gﬁ G ER R e T
AR WA ERE I Ao

-~ AL AREE % FHRP A A A RE R REF

STIRD EA AL ARAATEEEL R R R T AR AR

Ea /%‘.i‘!r i ‘fu’}ﬁ“ﬁ" Hix&iws,inve %“Q]‘Z‘T’]%\ M TARGET2 2 T2S ﬁ’fi‘
285 B W R E T T

e R SREE L Y PR E R DTG R S RS R R o o AT
ERpP g FRI Y ERT B8 A#HK G 2 %#Bi\ﬁi’fé
P F]ph 37 % EMIR ~ CSDR %2 SFTR % 2 féi 3 « AR T 4
2R E b RAE B ﬁﬁ%PMHs%ﬁﬁﬁ@ﬁ@ﬁ%ﬁ

ﬁﬁ#@«vé*ﬁ%’”mi*\@w&@«z’ ERGIR
Z s MAERAIATZ B R HEAR R
TEERPHZAATUF P EAT TER FE FHMS L LR
AR G RHARH TR AP A FEES 3 F L
oo d 7L FIEERAIFTS ¥ 2B @A Ll JEd BB A A
LA EAMEARBRMERETE IEFEMLIE A RPRE 2 F
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