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& B AAHGK S ( Financial Market Infrastructures, FMI ) % &
mAry Epk B 2R E 25 B (Payments, Clearing and Settlement,
PCS)~ i3 % k4% (e ¥ 2 %8 k% (multilateral system) » %3¢ ig_
EERETE G B TRAMEELEd > 2 F] FMI By R
BOoFEEPITARMAEG > FB OFMI 2 5 > a3 kAR
o ERERE -

AR VRGFARREPCSHER 2 FMIZ # s BT M % F3t 4

Wﬁi%4¥m$.é7 LR ERITE (i.ﬁﬁ‘f—;,’agﬁ‘:% K R
PERE kAE & (systemically important) FMIz_i& i® o

A= & FMI £ 3245 2 6 > RIRP Fed “rdk 72 L & & 5ib
IR~ ARBE R 2 iy & B B A A#H K % E R (Principles for
Financial Market Infrastructures, PFMI) #713 it 2 4j& ; £ & 3 #37 &
% & g4t (Financial Technology, FinTech) 3 & 2 {2} % » 34 3%
4 > 3 & 5 Fed ¥f FinTech 2. & -g;dﬁmz{ AKEH o
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3 -

ol

AR S £ Rl I ndE i 4245 (Federal Reserve Bank of New
York, FRBNY) #y82. T4 829 3 a2t | 2/ kdz > 59 3 %
LogAeitirs Fed e F T FE R D ERMA A - B R
¥ (Payments, Clearing and Settlement, PCS) % 4p i il A K g B P
HOFRAIRRpPER AL L V2R EARE 5L R A
2367 A Gode o DBAR N Bl E 3 B PCSARE AP M iRAL > R K
*tFed & ¥ £ p 7 S #2%% (Financial Market Infrastructures, FMI )
ZFCHRE N R YRR N fjﬁig T2 AP MR EFT LR
B iRt A S o

AL EL G- BEE Mf'a—; o ERNRH A amT B2 PCS
FEgio & 7B Fe b 15 (posttrade) T4 5 8 4% 2P FMI
S FMlI 2 & ~E£& P R EFFEHY . S ETMELIRLL
FMI S 8 LR 35P 2 B FMI 2 £ 24555 5 SR 0P Fed # £ @ f

# (Financial Technology, FinTech) 2 & 3 4% 5 $eié 5w W23 o



AP s ivE s L 8% (clearing) ~ F % (settlement)
¥ (custody) % %4k (record)  idj A &#5 7] ~ 2 % #5538 ~ 7
b < (counterparty) & @ ¢ A B T EAN o R ERFI EM
FE2 AL FE Y (settlementcycle)  HF ¥ i 1 P (4o
R AR (debitcard) 32 2 % ] DL ficeE (dofimd P75

LX) WHERYHPHL L HEY (R 1) Kot

Ml &RpaELE2 bl

Execution Post Trade

E Clearing Svst Trade
g oTC earing System Repository
= (OTC Data)
=

= Central

© Counterparty Securities

-

= Exchange (ccp) Settlement

= System (SSS)

Trading / Submitting Clearing > | Settlement > ?:f:;:::i;f

S VAR

ERTILIRNEFRPRIA AL ARSI TART G T RFL L

% ¢ 2 % #r (exchange) = #%#-% % # # (Over-the-Counter, OTC) -

BYREALARE SRR BY 2 BASP SRS

RFpEFLEEEOTCRIAH MRS > & PR HESEY /153
i

BERTENNEEZLE AR H S8

2 A =1 T 4o
g g 4177 ﬁ_—k A ']%

(broker) ~ p ¥ 7 (dealer) 2 3 3 = & (investment company) ¥ -

L SRITRIEERRS - B EBT AR A A -



1.7 2324

B¢ 2% #+ (Central Counterparty, CCP) iy Ay B i 4245 £
i~ d s ,%ggi % 7%% € (novation) 2R 2@ & 9 (open offer) 35 &
LEBE RS2 A BE S f 2 cCOPRIELIHI LT Rt

HATR R 2GR A 2B RN Fla g i e T

= »

LR E T B e o BI2A A B EFAEG R CCP A AL A B -

W2 CCPAr3BErZE2 18

# ¥7 3 & CCP # 373 & CCP

2 BIFAAS S

PP~ A A (gross basis) TR B F O O hAyEL

P o MIpAH A LR E EAACR 3 AT o

" AT IS EE T 2 SR AR R I W (E R ERAT I | —(E Ry CCP BIE U5 5 S5 —
&l £y CCP EAEF J5H]
P ABZEEIARIEEE H A BT R — B0 CCP TLRI BB ASE 5 » BB 5 324 i % -



Market
Participant 1

Market

Market
Participant 3

Participant 2

Transfers: 4
Total Transfers: 210
Maximum Value: 90

B R R R LS RAMPS PAA 0
ERCPFREIPBERE > FMRS

AATE o H N X i R N B AR ACB 4 o o

Clearing System

+20 Central -60
Counterparty
(CcpP)
Market Market
Participant 2 Participant 3
Transfers: 3
Total Transfers: 120

Maximum Value: 60

FE G FTASERBP SLIBE - F T E R
(unconditional ) # # ¥ &4 (irrevocable) pF > ¥ 2 5 & % ,-).?‘—ff 3%
4 odr % 4 uld 2k su(Payment System )£ 2 % i %k su( Securities
Settlement System, SSS) i & > F & kAT R EF F LB LR



L B st

(1) *pE R 5

RTGS)» fdn i 3 4 st ifcend £ 4 (47 £ - QF Adie 78 &

BF A il FMOY g RERT H
igg o RTGS ehif B #5848l 5 #777 ©

5 RTGS

Real-time Gross Payment

1) Instruction
()—’ Settlement System (3) Advice of credit
Market Participant A Market Participant B
#—— | MemberA Member B
3) Acknowledgement -$100 @) +$100

¥ BB G e R iR 8 (Deferred Net Settlement, DNS) »

7

BEA AR SR FY SRR ARG A G RAEL
M s - BRERG N HER Y R RFRS YD PR

7

S B2 a4l 5 (net offsetting obligation ) » £ # #

7

e E o A9 o R P-DNSPF - Fl R K RGN £

7

\

i P oOORTE MR BT R R E G R R 0 5 B R ARG



PR RE AR RERA B Miwgf % TR b '& o DNShif
B RN Ao Bl6HToE o

Deferred Net Settlement
Payment System
=<

Net pay-in Net settlement Net pay-out
Member A Member B
-$12 +512

v

/

‘ Payment instructions Payment instructions
.. |  Member A Member B ..
Market Participant A ‘ » 50 +650 4—{ Market Participant B

+548 -548

\_ -$10 +$10 /

W 6 DNS

Payment instruction queue

N

P

Jo3

’

2.8 %%

[
o

S RS ,’?#,21 R EFLATZHBERA > 2T F 8 (book
entry) i % 2 iy & B X B ET & 5 &4 # & (Free of Payment, FOP )
& 3 % I % (Delivery versus Payment, DVP) = #& = ;% » 3B~ DVP #
I SR - A R N LS Erk B S s e A L E U
HEZ2Z % o DVPzZ #8&> ;NA4cB 7 977 o

W7 DVPzZ##@E> N

Securities Settlement System

5 Member A
Market Participant A Cash Securities | Securities Cash Market Participant B
-100 +100 -100 +100

— -

Member B $

(2) ®myriedr
BXEY RE B

#% B¢ kg 4 (Central Securities Depository, CSD ) # i3
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S a0 ARG
- ~Z 5

o Ry B4 T B 5 k%4 R ¢ (the Committee on
Payment and Settlement Systems, CPSS )2 & "% & %X IR e BB R
¢ (the Technical Committee of the International Organization of
Securities Commissions, IOSCO) ** 2012 & 4 * X 3 # 2 £ @7 3
25 725 »5 & 7] (Principles for Financial Market Infrastructures, PFMI ) »
FMI i dg 3 ii—?‘iv%&f#( EEICTI i )R 2. % 8 % su(multilateral
system) > M EJEHEEX ~ A BE & W EmLE2 PCS~ g%

Z~EERP

FMI $]¥ﬂ§'ﬁ ‘,"%‘K.B";}n /ﬁ’*ﬁk" -é—_@ s % & ’}‘J’f‘\l%g—$ﬁﬁ ;:
AR F B TR R MAE S S o Blde FMI BB 5 L B A
FOEMT BRME R Kk 'ﬁi%‘?ib"i-kg;ﬂ PR kg 2 HIE

)

FIFMI BFE 3 3 R gl B 5 &9 T A fM4pMRE % > § FMI
PRBHEI SR %ﬁfjﬁé’i/ o My 7R EBTRPE S BB
H&FF2H T T A sl AR ko ’ﬁ.‘?)k“ﬁ”gl‘“l i pF o FM
A AR BREE O RE AR rREERT B BT Ea
514 & g =% (financial shocks ) e

& E §F
FMlja g RIR i B 52 B3t @7 B b ™ 2§ ot
e 7 wp o &7 H¥ £ H = (Financial Market Utilities, FMU ) £



WA FWMip 2 FLapRS 5T £ H = (Designated Financial
Market Utilities, DFMU ) B % #j% & 2. FMI ©

(=) ¢ " FF¥E

% M 2010 & 7 7 21 p i 6" Dodd-Frank £ f #eec i 223§
#2E ;% | (Dodd-Frank Wall Street Reform and Consumer Protection
Act) == £ T E 2L [ ¢ (Financial Stability Oversight Council,
FSOC)» maz4gsadm 5 4 2 E g4 BRI itk 'e - %2 % %
BikaM* PCS 2 & FARSE » g " M AR k2 JSLhh ' 0 I
BEMBL 22 FH N FMU G F & L PCSEd 2 L€ £ {2

SR TR ERE IR R re Vb B P PR ATOR G

() $Eaps FETEE
ok X B FMUE (T4 peat @ 7> 7t R 4o p £ < st

PRENME R EBPBHELIFITELEL G A ¥ P12 RE R
e T > FSOC o+ iy 4395 " Dodd-Frank & f #rec & 223 ¢ s

El

ik ¥ B FR LB WEFMU 5 £ i g & 2 FMU— % DFMU-

#3 2018 # 5" & -FSOC ® 432 8 # DFMU > ¢ 7 5 157 4
4 % ¥ (The Clearing House of Interbank Payment System, CHIPS ) ~ & ¢
g 232 7 (Depository Trust Company, DTC) ~ > F#E %X % 8 2

4

4

(National Securities Clearing Corporation, NSCC) ~ B Zjt 5 % & =
( Fixed Income Clearing Corporation, FICC ) ~ 4% i % # ¥ 87
(Continuous Linked Settlement Bank, CLS Bank) ~ Z_4r# % &% % #7



(Chicago Mercantile Exchange, CME)~ ICE %% i | = (ICE Clear
Credit LLC, ICC) % E#%5 o & (The Options Clearing Corporation,
OCC) -

(Z)FMI 2 FMUZ2 £ &

FMI 2 FMU 3 & £ 8 & FMU 7 ¢ 3 TR S84 73642 & S
A % E Rk 107 o

%1 FMI 2 FMU 2 £ 2

I8 2 FMI FMU
5 W & & Vv Vv
T EEEE Vv Vv
PR v v
¥ V i
LrE + i v v
T % " ? v v
A Vv
Ed i PR V Vv
SR V v
A7 A }%‘ N V V
s Vv Vv
TEFHEE B \'4

\
)
\

Fhoari o FMEj& E # Fldo < » FMU & 2 » DFMU #/] » 4o

8 77 o
W8 FMI-FMU 2 DFMU 2 # R

FMis
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R ELCTETRIFE > FRALE FMI #5404 2 9757 o

%2 %

Fi1& FMI 2 38y

&

L% ek
“t‘—_'..,E-'r PR

¥ o7 (0CC)H

it ¥

(#)

¥

Fedwire
> RF

é.L
;» l’f ,,v Wb

o N
1
W
w

LB erps T 2 i k% (CHIPS)

% B #7 (CLS Bank)
¥ & JRix (Fedwire Funds Service) ™

% pR% (National Settlement Service, NSS) ™

FE | wss

to

4
A

§E 44z
PR

"7 | Fedwire % % pRi% (Fedwire Securities Service) ™

(
’E‘_ g xﬂ—?tﬁﬁ,{ g 13—?1

(DTC)

= 24 2
P

: Fedwire ¥ £ PR3% ~ Fedwire & %X JR3% %

4
E b % JRI%¥5 5 Fed § 82 kst o
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B FRAL & HAHAKXY
- ~Fed i FFE2 450

Fed i% 8 =" FRBNY 2 # & # 538 (Wholesale Product Office,
WPO) # i % REF2RE o 48 % > R ek T % % (Fedwire) (¢ 3
Fedwire 7 £ FRi+2 Fedwire 3 % JR4%) 2 2 R BRI f § 8
WP PRAE TR BEATIRIAIE P 0 0L R IR YRR BT R E

2P EGEM S P s ERT R
(=) mzmE g ag s 2ReRT %= 4% (Fedwire)

Fedwire ) stz 4cH ¢ 7 LER A (FEFREF - BF
$17 ~ 2 L iFALE ) 24345 # 4° (Edge Act) ¥tk S = 2 i
B3 BART A E A TEPET s 4.3 Rt s B st (G
4o Ginnie Mae) £ B 28pcffees ¢ ¥ (bldemi=niz f i) 2
5.AFY L+ AFHENAFEES (bHUrRFRBRFHRT) £ - 4
B g e 2 Ml w2 @B P4 5 A Bl
FedLine Direct ( ~ @J#ﬁ#) + B A § "o sz FedLine Advantage ( ¢
) 2 Tl w2 AREE P A R AR )

1.Fedwire ¥ & PR7%
(1) it

Fedwire ?fﬁ?ﬁiﬁ»é%‘_%? 1918 # > 7 A > RAFLE X

LE BRI SN FIPR R Sy O 3

 WPO sHEREE G IR AR B R R A - (547 & S ol s T B AAE -
TNEE R 1910 4F 12 RS 2 FEEIFIE S5 (Federal Reserve Act ) BE(RSC » s FEINEINE
SRAT LA Fed Rt B AL B RIRSRITSEHS -
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¥

éﬁ;ﬁﬁﬁﬁ’égﬁﬁﬁ%\ﬁﬁ@\ﬂwﬁ

QFMN@WWWW@\E%@%@&iW?iﬁ ¥} iz R
HEF&FE - #3207 & & > 373 6,000 RS54 H - (4 7,000 B
r{"«E’:’)o

(2) ¥ £PAFe S
# 3 Fedwire F &R 2 ¥ ¥RRFE L R

S F- 18T (FRRP G
(£ 9pm) HpTEQREFIE R TE 630 A
Ty0E p oY i 4 608,000 £
T0E p A E 4 929 iR
B AT ik 92H 3~

312017 #E AP T
(3) FiTinsz

Fedwire T £ JR7+4% RTGS #84] » S+ H =7 3 Fed B = Atk ¥
(master account) -3 & #te 2 * 5§ L fHdp 4 fads o gk R
TRILIS » ZAMBETE SR 2 ¥ s - Fedwire T £ R34 &
A4 9 4T (MAREFF EBEL H)) -

W9 Fedwire F £ FR7%2 # #infe

nckmmbdgement Ao\a:e

Payment ﬁ #1
Order

Advice

Bank &’s Customners Bank B's Customers

13



[m 9 '»l‘"‘ﬂ—‘v pg ]

Tk = $100 -

HILIAREE S (4 )k L g d ARFIEHEA T &

H A2 ASE RS i 5 a2 Fedwire T £ PRAE kSt o

# 2% 3 * Fedwire 7 & PRA% «u:}rxéfAéifﬂ‘- te = $100> 7 3 4r B 42{7 2tk = $100-
H A B AT © B4 AR 2 $100 0 Rl e AL © deig 3 bk < $100 -
7‘5%5 B 41{7i ftdt A > X H Ao fTiR A F &R 2 $100 o

2.Fedwire 3 X PR7%

(1) it

%ﬁﬁéﬁﬁ(%%%%ﬁﬁ§
FENEE S GE B
l;lJ’ﬁlf’ J—\j\$|—}a—f g A,\'f[ ﬁE%W"ii

Mﬂ:ﬁ (hadic

(2) FEPFT AL pn

FCRR R B F
WHEEIRGE b 5 AR E A M F E
P F F

o # 1 2017 # & > 3+ 3,900

% 4 Fedwire X FRIF2 FERFT L fun

R #iF- 187 (;‘éfr;fﬁiﬂ"éfﬂ)
(£ APFR) Fpr 830, : T TR
T 3o p oA A K 76,842 &
Tiak P A 91403
2017 # BT
%5 Fedwire @XIR7:2 £ 2 2 AT ERLAFR
2 )3 =) A B E KPR
S Hed T 315 A
w2 % (reversals) T = 3pF30 4
Pyt FHEEL (reposition) . o
(H5 s %) 4 pF 30
B p*ﬁ“ﬁ&%;ﬁpﬁ‘w -
(a2 b %) TP

14



(3) FEiEiniz

Fedwire z& % PRk K a3V R = 28 > B> P 4% 5 % su(indirect
holding system) > $-4c 8 = 5tk = B 4&4F 3 Hoow Fed B2 SRS
(EREHBE) 2 406" (BFLEIE); 240 E - (P44l e
ZEZ ) Re s ErR X220 B SN E 2R
B0 SRS RHERIFG F o Fedwire X JRIF TG B S H i Pn

EEAET X

Fedwire 2 X JRA+ BT X #8352 H2 2 % B4 DVP &

#1 E’Iﬁvﬁﬁﬁgiﬁ (6 » B Rt 2 P2 » 32425 FPEHE R

\

w3
T ookl - Fedwire 2% % JRA#IE (772 42408 10 #77 (12 DVP % &)

# 10 Fedwire 38 ¥ FR7*2_H 42

FEDWIRE SECURITIES SERVICE

#2 Securities Transfer Message #5: Securities Transfer
A Message
ccount-holding
/ / Federal /

Reserve
ET] ¢

Bank B

(CELEE N #4 Acknowledgment  #3 Settlement (Receiver)

Confirmation

Federal Reserve Bank's Books
#6 Purchase
#1 Sell Order Securities Acct (Par Balance Update) '

Bank A ‘ Bank B
-$1,000 XYZ | +41,000 XYZ

—_—

Master Acct (Cash Balance Update)

Bank B
-$980

P Bank A
Bank A's Customer +3980

Bank Bs Customer
Sells security XYZ to Bank B's customer

Par = $1,000 S —
Cash = $980

[®102 2% F#]
p5AREE "
Z

HoE X XYZ#E S (% 91,000 ~ # 2:$980)

15



[® 10 2 jnfempm ]

HALARGEE > L2 fd§ gt oo

HE 2T AT R i Ndp £ EE 2 edwwe;iwi:‘\%;ﬁﬁi‘a o

# 3¢ 3 Fedwire & Suig 7 %X 2 § g b N ’a‘r'%r‘ ARFHEAE2ZFL XYZe &
$1,000 % # 4 B FHE AT, #H# L XYZ 5 ©$1,000 ; 3 4 A 4277 itk
= $980 % foif B AL AR $980 -

% 2 4 Fedwire i & A $1(7 ¢ % 2 ¥ & CARGIE R SESR S
% XYZ 5 £$1,000 % 3 4 F &tk = $980 -

# 3¢ 5 * Fedwire i€ «v B 41{7 ¢ = = 51 % FEOBRERMNE S ECELIRSE
% XYZ 5 ©$1,000 2 4o'f 7 £ 15 = $980 -

HAOBREFLTE LS 2=

SEFE -

St

(=) 2FFE R (NSS)

(1) it

£ EREE !%ﬁﬁ; L oorps H o ;;%j/%;_% NP H Kt ¥
Fedwire § £RFF1HE = 2 T EEFGHH > > L@ LFH oy

2 b oo < gt T'ﬂ‘}%‘_’}ijq\ljxi B E S o

(2) ¥ @b pm
26 2RFERBLYIFREIL T

o i P F¥- 187 (i TP %)
($4p@F) Fp = 7pE304A 3 T2 530 A 0
Sl | ik, H3rHE

3305 g,

Lh 92307 &
il ) 3 O % 1 % 800 % =
a1 2017 & BT
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B ik (settlement agents) °i% & H A4 (TiFE S
HE) Mg+ N g 47 F 8% NSS ek 74
6 I Fedwire F &R 4p LAt = ¢ FHE S HFS £ )

- ‘;‘_}f@,:_“'r?jl b e SR - M o NSS #+ 0 B AAe B 11 AT e

W11 NSS2ijF¥its

(1) National Settlement Service

Agent for
Arrangemeant
ABC

(2) NS5 checks for valid relationships,
dehits & credits must net to zero; total
settlement value under $10 trillion
(3) NS5 posts settler debits*

(4) NS5 posts settler credits

(3)
Debit Credit

NSS file valued at ;5“0 Setter & $250 NS5 Settlement Acct  $250
for Arrangement ABC Settler B 3150 | NSS Settlement Acct $150
Settler 0 $100 | NS5 Settlement Acct $100

Dehits - Credits

Setther A (-§250) Setther C (+$200)
Sattler B (-§150) Sattler E {+$300)
Setther D (-$100)

Hote: Participants are also inclisded

in the file for informational pl.rp-nen:-: | {4}
omily L Debit Credit
-___\_____'__'_'_'_,.-"FF
1} NS5 Settlement Acck $200 | Setter C $200
Agent submits file, NS5 Settlerment Acct $300 | Settler E $300

which contains
debits & credits for settlers
within the arrangement
Debits & credits must
reel to tera

[# 11 2 indgwp )

HELFE AR ERIFE S FHPF L FEE o Ty R
; B R4 H WA P AR e B o
blde DB S 2RFERBRR - AR 2 e %*1

vz ETENA

i
rﬁ"-?# A (-$250)~ B (-$150) bkiD($1OO>,'1£E\. __F,T
C (+%200) &2 E (+$3oo)
HA2 I NSSHe BB S4cH 2 g o o TRGLTY R EHALT LR -
RFHEFAEIONVE AT .

*EE 2017 I - 5TA 12 ROFELAERAE -
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m1
ot
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o

=

HEI:APE S FEE R FEFFRT IR RS2 Ui s
0 mgﬁ&ﬁ;_; IR BN ‘é‘xxﬁa—eﬁ’

“‘mﬁ
>
o
~

blae e B &9 (0 F &)1 A($250) B ($150) & D ($100) ;
%A u] fFze NSSHE # (4 NSS F 4 )

B4 FPF AL -
bldet PiedF £9F 4T &)1 C (3200) & E ($300) - &4 %
i ga NSS # # (4% NSS &) -
‘).P}V%SNSSSE:I‘ ’b&f#/}lﬂ/” FEC R Ao
-~ BEHEEF LA 55 (CHIPS)

d e 9 o g @2 CHIPS »t 1970 # B 4038 (% W
SBEFALAHTEIZFEEFER G P AR JILER S
EFAREFEER S H s BREPNTERF 21 201840 K
2L 46 Foo

(=) FE84

CHIPS $:3~4 & RTGS 2 DNS 2 % & 484 » 1% 3 & f5% & 2
(patented algorithm) & {5 rpF ~ JF 400 412 R et J sl & -
A4 - g ETE A F S L TR S ¥ B CHIPS &
PAJIL H &3 159 V3 A WEHNTR2RE~AFTE (TF1ER
FTAEGNELGE) fRaEERE o

" CHIPS Bita 44445 E T (The New York Clearing House Association ) B3 » 3177 &r 7 1998
A 0 M 2004 FFEE 4L RS E e (The Clearing House Association ) » Fﬁfﬁ%zt%ﬁﬁ (The
Clearing House ) °
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- Y EPTE QR CHIPS B4a¥ i » £4c 87 £ 9
< 9 pFw > 3 Fedwire T £ JRAx ¥ & F £ (pre-funding) # # 3
CHIPS % FRBNY B = 2 35 % & # %tk = ( prefunded balance

account) » B PR 2% o St 4T R MAF KGRI L it B

2.4 [dp & HE S BT E RJE

p TR (220 B ) %

- FEPTEORIYE
NRETFEE R G L P EP T3 CHIPS #3 4402

(TR AREE L Lo ® 77 (queue) 2 X (g A B EFFE o L
ﬁ?@}%@ﬁﬁ’@pdﬂhﬁ%ﬁﬁﬁ%ﬁ%f’ﬁiﬁﬁl?
sl o

3.p ¢ T4

FAAET iy WEA L B4 T & s v A g2z L i
dnd o P ¥ 4TV 5 Fedwire # L F £ T IE W S ARYETR 2

BHE-FAAF £ v Fedwire AR 2 o

£pTEE@ECHIPS 7 L #5% mim £ 474 o &

F_*
-
%
i

" E(ERAR 2 B Ry S TR -
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ﬁg"‘)ﬂ’%gfi’%?}m’@_‘: pr ;\‘*JLT’T ,\f.‘j;}%é‘,‘?{,q\.,

f
KL 54 4247 B R 81 (closing position) > & REBMRIR G A i

#EEY FF EE S (The Depository Trust & Clearing
Corporation, DTCC) - 4@ i &+ 0@ e 2 F¢ Fg e

\F‘kﬂ
3
v

1960 & M isdp » ERLD EHFE > Fp 7 4
BRI v a2 s s (paperwork crisis ) B XX R
% #7 (New York Stock Exchanges, NYSE) ¥ ™ 5% X B~ 9 403
FAHe 2 EY P AR 31973 & ]2 DTC & -5 802 g
BPRAR UE ML A A WGRF R o1 2017 £ 7 7 x> DTC
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Lo gY 2EH AR > NSCC » 1976 £ 4] » %i— 1 B2 4
frz B %5+ d NSCC iz ¥ #2 CCP» g% NSCC : £ K
AZiB 50 B2 5 AR B R E T 52 ¢ L R E A RIS
Mok bEp TR A h£3E2 98% o

DTC £ NSCC thpt g » /&= %
2 F e LM MIFE S A~ oo A FE S it hrg g1 1999
E[ﬂCﬁNKﬁ@é[ﬂa}iéﬁ’%$iW%%%ﬂ$Eﬁﬁ§
B EE -

SHTEFRE 2P (FICC)

2003 # FefrE ¥ % & o @ (Government Securities Clearing

Corporation) 3 # & # < 2% % 2 5 2 @ ( Mortgage-Backed Securities

4

Clearing Corporation) & # 5 FICC» & = & 38 & & f # AJZ % Fit

M3 B2 B ARNEL 2 SR ER > F P L4 E A2 2% o

B A REFI B ERT SN &R FAHR S

(- ) #¥2 84 ¥4 (CLSBank)
CLS4f7= 222002 % 97 »d 2

TEEAMRARE L F o REFEERE S R o

B flEPREY 39 Bk g R o 0 T AR o £1 2018

0 BIFESETT ~ B85 - BT ~ IR - B ARR - HE RIS 7 ] -
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Bod B> 538 CLS {70k = » 5 5 %

P
#¥ AR e % it (Payment versus Payment, PvP) % » lp R = %
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BB e e

CME chs £ % 1898 & & *+ 2 5 4 %&mwﬁ}%”(cmwm
Butter and Egg Board) > % p i@ A 2 < B E L AHES S 2 T4
# % b % % #f (Chicago Board of Trade, CBOT ) JH = ) k » 1919 £ %
%% CME > 5 # % & = z’v’ﬂﬁﬁﬁiﬁé‘_ MR & s P o CME »+ 2007 #
By AR Y E AL TR 2008 & e OF & 5 97
( The New York Mercantile Exchange, NYMEX) £ = % &8 b < %

“7 (Commodity Exchange, COMEX) » 2012 & i3l 28 | 2 % #7
( Kansas City Board of Trade, KCBT) -

CME ik 1 & ?éﬁf“’v‘]ﬁ&iﬁé it koo @ EEIE
MR gl hRE AR PAS 4R T 7258 A58 M2Y|

FERBITAPERT S FETEEL 0 RFPEY S FEYHLS

:’Lf‘i:;uo

10 FReIaz 7 HERERISE - MEFESEII AN ~ ST 8% - diPgRaT ~ Tmdlve il ~ IFEoer -
PHETER ~ IPFFIE ~ DLESIH - SBpeaHicR e R SE 11 1 -
11 ZheHyh 2 m o) a2 pa B ER 5 S AR A 54 -
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(Z)ICER2EzR27 (ICC)

ICC % Intercontinental Exchange (ICE) & Bz F = @ » =& = 3
2009 # 3 % » A>3k % - B % & 5 2 (Credit Default Swap, CDS)
FETARf FAE S THNEITED H2 CDS - £ 4 (single
name) £ dpdc o ICE P~ 1 b ' F 32484 > FEd e 2 chemifi 5 54 2
HH AR GIA R HRFEERF TR Y 0 2 KD Sk
b % -ICC 43 %% £ (margin )~ % & #7 ¢ B 4 %3 £ (guaranty fund )
BRAFHFRE BRI RLELI0ORE~ -

(z) EHELE 27 (OCC)

OCC & d 7 4c#:F# 4 2 % #1(Chicago Board Options Exchange,
CBOE) ** 1973 # = 2 » 23 A A REFTI B ERT 2 S0
oA T3 CBOEZ LR ERELIEFRE 27 HEEX
PO S R e R R ERER SRR R Y15 B A

CEREEF DI PFEAERES 2P 2 0CC B LR REF

ﬂh—

B RESEFRBEL  RBHIRBLE S A0E .
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1 E PCSEE & mM k7t~ 2 b % » Fed > 1985 # 35
g F DL kR ks (Payment Systems Risk Policy, PSR
Policy) **» 5 fiti& PCS i s FMI 2 % 2 #2255 » & s & g3
HFET PSRy A 5 I0A 0 5 - 34 i}k T_Fed ¥ FMI R *& ¢
BEELIpREE FRGE SIFERAE 2 X HEGE R &
WHF T2 £ 23245 > 12 CSD~SSS -~ CCP £ TR 7/

e

22k R e P 5 Fed p PR K %ﬁf’f"*ﬂ"f“’”—‘?ﬁ

BERGED BSARKA A2 R -

Fed & £ Z F2 A s W Ripdp R = > p A= RITE >
38R e K 2 R R HT R R RAEL FML R
R M b SR e FERE SR

= ~ T'Dodd-Frank #§ e ;i'iﬂ’ﬁdﬂf w2 | % 8 iEer Regulation HH

"Dodd-Frank & frecd @) ik % 8 iF 1 R 2 RGP
B AT
® i T L i RE L2 DFMU -
® | T DFMU & j& 3 + T_PCS ##> 2 & {8 4L b '& ¢ ILIRF -
® % &g ip MR o
® ¥ 3T DFMU 2~ 25 N ¥ @2 & +
'i?ﬁﬁ;axﬂpﬁ%ﬁ7zﬁ
® 34 DFMU i¢ * Fed % iF & 52 +E = 1 JR5% o

P

YR IEE R 2017 429 H -
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FBEEFEP L EAMERT - 8 DFMU § 4 & ¥ §2 2 =0
ﬁ%&;t;:%% Fed-# % < % £ B ¢ (Securities and Exchange Commission,
SEC)& @ & p 2 % £ ¢ (Commodity Futures Trading Commission,
CFTC) > :fg T DFMU z_ % & %5‘#?1‘# o pm 8 i DFMU 2 & & ﬁﬁﬁé%ﬂr
4

Z [ 9T e

37 DFMUs2 £ ¥ 84

DFMU Fed SEC CFTC

BHATEE A

%2 (CHIPS)

\Y

FFABFEAR

(CLS Bank)

\Y

(DTC)

(NSCC)

(FICC)

< K| <<

(CME) \Y;

TR od (ICC) V

Fed 4] %_ "Regulation HH | » r24c 3 $t4 i & ¥ £ DFMU 2 §
¥ 5 ¥ ikgp 1913 & m=n it i o2 (Federal Reserve Act) » Fed ¥t # ¢ 4%
FRM 22 FMI E 5 B #2541 (4 Fedwire T £ /R4% ~ Fedwire
X IRIRE 2 R R IRAE) o
Z o AR AR SRR
(=) B 43R %GRS - ;A 2 Regulation HH

CPSS-I0SCO *+ 2012 & 4 * % PFMI & » Fed 954+ 2 & PSR

FT % - %4 2 Regulation HH> 12 3 & B b ' § 4R 2% 32t 2014
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# 12 % 31 p 42 8 82 FEER > Fedwire F £ R
Fedwire 3 % JR742 8 1 DFMU 14 % # & i PFMI 2 T3t db i 47

TN IS e R
1. PSR K - :®A2 B 2

(1) %éléi FMI zg 3] 14 /Fa\ A\E—'?#]ﬁ
® f g% & % Fed § 2 CLS 4177 % CHIPS -
® Fed

. # 4 12 FMI (4r Fedwire F & JRi% % Fedwire 3 % IR
ir) v ad

32
EEFERFPN PR FED A AZE RN T ARE -

® 4t Fed § £ F 2 #2387 FMI sE i FI R Agirc il 2 B

L
"op TR

@it Fedily gL HE® FMI> Fed ¥ 6 & g HiE 17
FCRdp ¥

() HEFFF (blacdhz 3 FREF ) -
(3) % » PEMI #75 R *& ¢ A& o
(4) LR FRABBEHIE AR L o

(5) @4 PFMI 2 & =8k % - Fed fis % 4540 M R R - 22 8 0 R
AEFE BRI

2. Regulation HH 2_ i

LAt AP RS MEER F > E 2 B & PRMI 2
B Sy o
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=
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—fﬁ‘{
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VBRSOV e K o Bl SR IIRE R 2015 4212 A 31 H
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(=) #13* FMI 2 ORSOM #®=% % 5.

2016 & 10 * 27 p Fed ¥ * ORSOM ( Organization, Risk
Management, Settlement, Operational Risk and Information Technology,
Market Support, Access and Transparency ) &% & v 1% 5 3= 2_FMI

2 ARM 1 g AR F Fi2 R (4o PSR T 2 Regulation HH) 3

A4

»3Fhd o g % 3t TDodd-Frank & wrecd &) - k2 | ¥ 8

i EH 2 DFMU-Fed 3 £ f2 £ & FMI 2 d Fed § 7 ¥ &2 FMI
4117 - ORSOM =sd T 5 @BIE p W e > i BiEH 25 FMI

Bk G E RN ETRAR TR EE AR LS
1. Organization (%)

B P FRALEEY P FMI % ¢ 2 F A 2L B

(1) 3% FMIAME B2 £F o3 mphE s g i - 24

BFMIAIE B % 2 B8 FMI 3 00 5 e 48

(2) =% FMI p 7% 2+ (internal audit) # it cnjfp = & 5 scjd 2 b

E 4
2.Risk Management (& ' # %)

(1) 3= FMI B % § 22§ »2fd > & 42 FMI* 445 4 foin s f2
A& 4 (liquidity pressure) 2 p43+F ik > 11 %2 FMI oo 37 3%

ﬁ’"ﬁ* QPFET fp (7 RG220 3 o

(2) =% FMI &3 @ 12 h ' § ¥4 ¢ 3 FMl4ofe 3 5 2 4R

FEEAF AP ELT A
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(3) iz FMIl 4rfr (%38 p £ 293 340 F2 TR R T

BV > b BRI EZ N o

*"-“}&

AN

()= FMIZ # el s FMI P850I 8 € X b %2 8 2 4o
i iﬁcr:—:'g LU R ML RS

3. Settlement (# ¥ )
(1) FEXFMI* i S 4opie 72 b % #3212 > 12 FMI
Joor R
&ﬁ%%ﬁﬁﬁﬁ%ﬁﬁi%ﬂﬁﬁo

(2) 7 FMI il B 2 iv 4 0 & g deie it [ 17 3 380 0
FRHETAIAG 204 o

(3) 3% CSD AH@m ¥ 5 (7 4 2 G A {124 > 12 dofp

Fe i

SR K 2 R

(4) =i FMI 3075 358 g N PForR PR 242 B 2 3 3 12
MRS FERE S BT .

4. Operational Risk and Information Technology ( i* ¥ b *& & F# 140 )
(1) FE*FMIFE7 B2 LI FLX 2EFFFR2L04 o

(2) 7= FMI (F$h ' 8 4 0 TP HAHK S - 2 32 FMI
FERBFE AT  FRA R AP EEYEA
P

5. Market Support, Access and Transparency (# 3+ 4% ~ %23 %
PR )

(1) i S5 K T8 @R EE FMIJRT (g &4 2
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Brordo TEE) DRERFEFMI D G F E2  E

(2) AT FMIFU R "G Fepr2 B R ¢ FERF AR R
PRAFATHEF TR 52 ~ thGB AR 22 LA~ B4ERR > 2
BES SRR ERAEYEFHES
ORSOM £ #-1+ it 5 B8 p g wm A wEe S 6L 68 4 5

EIFTEL T RAL I 5 24 1 ik (Strong) ~ 2 & &

( Satisfactory) ~ 3 & ¥ (Fair)~4 £+# (Marginal) 2 5 # /% i,

(Unsatisfactory) « %% 1 25 fahi R £% 5 2 RE L > &7
RERCIREARZ FIMIL TR PE P S R

FEGRRT 2 FMI 22 % 282 24~ kS b g ol K 2% £ fe il )

29



P~ Fed HARPHLEEH%
- s Fed Ha&RMHLE F BT

Fed %t FinTech & g #FRI & 2T 56 BAE P ¢

(- ) A 4¢3 & & 37 (Distributed Ledger Technology, DLT)

DLT iy st & 8B £ 32 FHE » & Fa BB BB ~ 2 4T
RFALGEE R b AR o

(=) A% & (Artificial Intelligence, Al )

Al Tdp B B L B 2 A 8Ap b 2 BB (7 5 50 o

(=) B=EZEY (Machine Learning, ML)

ML B Al e- 26+ FEd BB 2 e i ~ & = 2 5 7
AR RPEHFAF-HREFEY 20t o

(z ) E ¢ ##& (Regulation Technology, RegTech)
RegTech fidp 1% FRFHR LA F L MeMET T4 R L2 AL

P R EAHTHFINT L R0 R SRS AR R R
B % o

() p#itp4g F = (Automated Wealth Management)

ﬁﬁﬂﬁ@%ﬁ%iza#ww*W@g

2 hEHBERT
P (Gl4cE @ AR GHIERNE ) D E NG EZE S 2,
FEs
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(=) F&EHE (Alternative Lending )

SRRE R ARt s BRAEELE .

c  FedgaRPHIEFIE

Fed %t FinTech & & P 1% %> & FMI & < 3]42{7 & #t & FinTech
Ede 2 gk (horizontal view)» 32 ¢ 78 K4 6 B2 PR
FinTech & 4p B4R L 2 4R ~ 377 2R H 2 XL 52 o7 FHR

(¢ 7 &FAIFT BHIRoE ~ 270~ T2 HAFR P2 L 17
MiE)e Povi i 4 HeRPH2ZINEFER Ty ML E

¥R - 2017 & Fed 4% FinTech 22 & 4 1 (5% £ 38 4ok 8 #7577 o

28 2017# Fed2E¥+ %

B P 5
EEH% | FMI &< AR5
" " AEFIRIE R kY X T <Al F B > FinTech 1§
HES: 52 b e g
DLT ~ Al ~ ML ~ RegTech ~ p # 1“ B4 5 # 3L 2 5 i 125
e E AR R P v BB RE L ME % E (Proofs of
Concept, PoCs) -

- Fed ¥ &P EBGEERLFE

Fed 4p 11 £ s 8455 B FinTech 2 & & 5 p Ap4f ~ fER A74IH
WEFRAP P2 EFPETRIE 2 R EASBIFY S 2 4]
AT IR 2 BRE > FE S AL LI M % o Bde B DLT 4
a8 A g et §§ o Fed ¥ FinTech b '& g 322582 52 407 ¢

® LR L B > & S8k A5 (decentralized)
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He LPHR
2 aah B2 pg P2 r
ACH Automated Clearing House N
Al Artificial Intelligence A a1 E
Chicago Board Options e @ v am g B
CBOE Exchange T A BEHER LT
CBOT Chicago Board of Trade AR L RS AT
CCP Central Counterparty BEY i yE
CDS Credit Default Swap T IE
Commodity Futures Trading - N
CFTC Commission Pl LR 6
The Clearing House of L ek s \
CHIPS Interbank Payment System PR ITER A
CLS Bank ggﬂlt(muous Linked Settlement FR T A
CME Chicago Mercantile Exchange | Z- 4t B 3 &% % 97
COMEX | Commodity Exchange, = % S8 RS AT
CPSS The Committee on Payment 2 NS S S i
and Settlement Systems N A
CSD Central Securities Depository B5EY R R
Designated Financial Market Yt v O e
DFMU Utilities TLERT ST EE
DLT Distributed Ledger Technology | 4 $z 3\ & ¥ 4i4+=r
DNS Deferred Net Settlement AR, /F LN
DTC Depository Trust Company gf; PORE Ee
The Depository Trust & Ty oA 3
DTCC Clearing Corporation i '3_? T s
DVP Delivery versus Payment FERH
Fixed Income Clearing e s AL BN 3
FICC Corporation ?]L’I{“Lp_% PN
FinTech Financial Technology &R
Financial Market v H e o
FMI Infrastructures £ AR AR
FMU Financial Market Utilities tRPFEFEE
FOP Free of Payment # IS
FRBNY \F(g?ﬁml Reserve Bank of New £ B R F
Financial Stability Oversight -
FSOC o y g ERRETERLER ¢
ICC ICE Clear Credit LLC ICERE B | ad
The Technical Committee of S p s L S @ tm Wk M ke
I0SCO the International Organization ?? R
of Securities Commissions g
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B4R B2 R
KCBT Kansas City Board of Trade HEdrdp f 5y
ML Machine Learning WEEY

National Securities Clearing IR
NSCC Corporation, PHRELEEE ¢
NSS National Settlement Service > R B PRI
The New York Mercantile b o B
NYMEX Exchange LOBF AT
NYSE New York Stock Exchanges B E L AT
The Options Clearing v L o o
OCC Corporation ERELE D
Organization, Risk
Management, Settlement,
Operational Risk and s Gk
ORSOM | | nformation Technology;, ORSOM 55 i 5o
Market Support, Access and
Transparency
OTC Over-the-Counter B R RE
Payments, Clearing and boa Lol gk
PCS Settlement AR ~BREFS
Principles for Financial Market L 2P e 3 BN
PFMI Infrastructures £ 7 S A AT RR
PoCs Proofs of Concept LA Lk
PSR Policy | Payment Systems Risk Policy | & & s Stk *& T K
PvP Payment versus Payment IR T H
RegTech Regulation Technology T e A
RTGS Real-Time Gross Settlement TRERIEFE
Securities and Exchange e w
SEC Commission AsrAff
SSS Securities Settlement System FEFE i
TR Trade Repository EEFEREE SR
WPO Wholesale Product Office £ 4 A 530
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CME : http://www.cmegroup.com/
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