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Securities Settlement Systems

Enables transfer and settlement of
securities by book entry

A 4o B 147w

Payment Systems

Wholesale and retail; transfers funds
between or among participants

Central Counterparties

Intermediary for cleared trades; novates
and guarantees performance of trades

Central Securities Depositories

Central safekeeping of securities
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y #4/' \#4‘ \
Bank Bank
A w2 B

Fed Reserve Acct
Payment
Paymentﬁ #1 sarka | BankE i
<100 +100

Bank &’s Custoners Bank B's Customers

o kiR FRBNY kA 3k

4.Fedwirei® % # 3 % 3t

(1)t
1920# & = > BWwpERipFy i BEBELFE RPE
DVP+4]7 » i;ﬁ#zjucﬁﬁﬁau %A PR 2 A 00HE A 4R
¥y oy o #HHEs g EFedwire s REX s IR
BIE S ~ BB S ~ rOp e R RS - U2
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o
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304 > AREBELAHKEEF LA 22 L L TETE A2
2018# » % #‘Hﬁ"]’s 9007w T iax p # i 5 # 85 2785 >
Lok p £ H14E R o

B (ASLF) e84 (B
A7) B2 il §RrIaLg s o)
ATHELIESE PG E o INEI 2 ESR S B
SAMERPES RS T () ARFES
tE # $1,000 XYZ (i tk #$980) » 4 (dr'f) BRIFHES
H& = $1,000 XYZ (A tE #$980) °

m5 Federe""B'{ﬁﬁ-ﬁ,a 3;‘&) ﬁ)-ﬁln“ﬂ-

FEDWIRE SECURITIES SERVICE
#2 Securities Transfer Message #5: Securities Transfer
, Message
ccount-holding
/ Federal \
Reserve
Bank
Bank B
CELEE DN #4 Acknowledgment  #3 Settlement (Receiver)

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

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

-—J

Master Acct (Cash Balance Update)

0 Bank A Bank B
Bank A's Customer 5980 ~$980
Bank B's Custorner
Sells security XYZ to Bank B's customer
Par = $1,000 h S—
Cash = $980
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Settlement Arrangement Settlement Agent Settlement File FRB
(6 Settlers) ﬂ A
‘«@q@g ¥
<© FRB Books
?5" Debit Settlement Account Credit
Seffler A Credit Debit Seffler D
($50) +50 (§100) +$100
+150 ($300)
SefflerB 4300 (5100) Sattler £
(5150) +5300
Settler C Settler F
(5300) +5100

FAL kR FRBNY #Ae 7 4

[ F62 nszm )

ARl A REFE T T 2 2o B i H KT g R 1"%
BpacH o T oAbl R Rk AR S X A$50)
(-$150 )£ C(-$300 )" ™ 2 | > 3 ¥ —*“D( +$100 )~E(+$300 )%= F( +$100)

22 I NSSH A F B F 2 e o XAt B EEALTE SR o

mAe3 T NSSE 15 2 i ¥ E o ca‘rﬁ? P 'ﬁLJ_’}’E = %*F:A(-$50)~B(-$150)
22 C(-$300) » ;n;ﬂ.éu\ | B3 H4cNSS2 F Btk = 237 ¢ ¥4k iF & ﬂ
RARE FWHE AR S G AR P Ao RARIER o G R
BF U AEEFir e &N FLAALREEFE 2 -

mARA T FR G A o Fre s B F 2 Ak £37 D (+8100)~E(+$300)
2 F(+$100) > i i BF 4 B 3o 40 F NSS2 i B 18 % £ 47 -

A5 ¢ NSSH fri B RIS B e 2
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SN BESEEE A M A% (CHIPS)

%3 CHIPS2 & B &2

2= g vid

1970 | CHIPS= * > $F 91 $-4c i 4

1981 | paamarg p A

1982 | H = FH LR o

1986 %= 2}4\:1‘3&##15 15 £ + 2 (net debit caps)

1990 | ks & i g o 458 (Lamfalussy Standard ) 1°

2001 PREAMEBRRE- Ly L H 1n CECHRANNCEAS S Xk

2003 | A R F

2009 | fied ERMACINE L F TRIACK w1 R ARR

EpfETE LR ¢ (Financial Stability Oversight Council,
FSOC) #p T 5 & 4 L€ & (4FMI

P | REATHRG  FERGE Y ER Y HEHS

TR kiR ¢ FRBNY ez 74t

® CHIPS id &% ¥ 7 ¢ (The New York Clearing House Association) F 44 €T
1998 & :x e iy > »+ 2004 & { ¢ % % E“7kh ¢ (The Clearing House Assomatlon) # f]e_ ERC N
#7 (The Clearlng House ) -

WSk HEREAEFE thoh g, L WR B (G10)& 73+ 1990 # & 4 " i & 7 &
# (Lamfalussy Standard) ;> L2 % #2354 N2 B M URRBFFEFT L T R B L 52 2
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MEEBEL mE T Fomy S g Ep L
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4
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W7 CHIPSZ #kinse

9:00 PM - 5:00 PM 3:00 PM

o Gl B4 20) P E *CHIPSH# & %-4c f8 45308

A N R R E PR U R
i SET SRS VI

o

m *CHIPS 1™ Al 52 Z 5:00 PM
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B g AR 5 R G L
W2 L A

*CHIPSR 44 ¥ -

AL ELERL
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o« %4 B ek g e o,
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R

e FAr L BRI E S f kX

6:30 PM 6:00 PM Frepips P e

CREBTABELL € cigzopeFs €— ABIFTEIESP -
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IR BREMET AL S0

(1113535 % LR B
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(- ) it

2002 = 2 > g R tERE (FR) MRS TES A E T2
FERG o BINEM e FXFdE F o R WRETIRFE
¢ R (settlement members ) £ Az #6235 5000 % % = * % # (third
parties) > £ 18f& 23k & 2 F [ G H B PR7% o CLS 4 %Lz ¢t
LR P T 2 EbE A o FREERIALNT

%4 CLSz2 B REigfg

2 & A2

2002 CLS% = » 45 39 & ¢ A ’#ftf%"iﬁ*i‘ﬂlﬁ]‘ﬁi‘ﬁﬁ‘%i
EAR AR Ao £ XARRTH RO 2 R B PRI

2003 Fte 5 S LY AT R x:«,;r;_. L ERAER R FE R
a4 2 1148

2004 Bocp R R ad N R EAEER FE 115
i

2007 DTCC{-CLS & ¥ » -2 B fByHE 2 5 L& 5§ & (OTC) 5 * j7
4 18

2008 | H4er1d FEEEE B o FE R 117
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