KTSMEMGF TR
BRI E
ki

2000 F 9 A 128F 13H, #ELEHEAFRASWT il

W% ibd= (Asia Bond Market Forum, f#% ABMF') & 9 )6 B JE 24T
B % B RS KRRV H TN RRAT (ABME B4 40 ) Fu b B %
Awig5 4 @AM %% K (Indonesia Capital Market and Financial
Institution Supervisory Agency, &#% “BAPEPAM-LK” ) BX&-4H 4.
ASEAN+3 X E b Fih, H. . ZEH. LkWTL. WE. F#E. £
—. FEYUA

AR “HK ¥ =fF % W F it X~ (ASEAN+3 Bond Markets
Initiative, fEARABMI) % = TAEAI 8 X E, ABMFAF KB & 5 —
RERENGFHT T RO ERESREEER, — 2P KR
2 & H AR E A, KRRV AE LS LR E BRI,

(—) REW={RFTF LRSI

T 4T 1 % ABMFI Bl #y % K Shigehito Inukai. Taiji InuizrZI4R

ERI I TR AT AR, AR T R B = [ R e 4 BOR 69 3T

LW 11855 (Asia Bond Market Forum, ik ABMF) & “ 4 8 — i i 711 %17 (ASEAN+3 Bond
Markets Initiative, fiFk ABMD 55 = LA F BRI H, BT v W g5 mids il S i i e HEALRI 28 &)
SEETN S BRI B, HOR R AR AT RSN, B EBUFHUIIAER . S EATW LR FEsHU L 5K
BRI, B AR RS A AT OG5 [EUR M X T 305 S A DI, AR FUI A i [X £ 75 P R 4 B
T A, g — A S5 I PRI TR 50 HEE EOE A A0 FE %5 . 2010 4E58 % ABMF 535, ©
4312010 4E 9 H. 2010 4F 12 H. 2011 42 H. 2011 4 6 H ALK,
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RAE TATE MG e W36 20114 3 F 8k, RNV A Bl 7 4
RAECAERL6. 870K, A, BIFRAL4TLET. 2R
FA2L8FALET. BA. FENM. HELFHZ, ZATHHHA
b BT A X A 2 7 3 & AR iy 94%,

1 RAMZERmHETHAE (B +LET)

o [ A 2,369.8 696.4 3,066.2
o [ 7 i 87.6 78.7 166.3
Enje 103.9 13.9 117.8
HA 10,425.5 1,087.3 11,512.8
HE 524.3 687.2 1,211.5
TSR VG 160.6 108.4 269.0
R 63.6 9.4 73.0
BTN 105.7 84.9 190.6
ZHE 180.9 44.1 225.0

Hipg 14.2 1.4 15.6
T PR R R E E R 20004 DUE (LA, ZEREAH
AT 7 A ).
Bl REmZEXEAFRFTZAE (1995F-20114)
B HLET
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ABMFAR it 2 7% M 7 A, IEHEAR R . W& /M. AT

WA H 4K P 54 XFAARE . BAA IR S ST
3 B4 07 WA E W #AT T 2 B AT
RATEHWERER. REWZEXHEATZT, AT

DAEFEANE, wbERM. BR. #EH. £EH. B; 4077

W xiE ERiEAE, wpERE. . TREL. FEE;
fCEp R IR i i R AR [ v A o 5% B
N E g, BB ERE AR RATRFHEAARE EE, 5K

ShE kAT £ R A AREEE (R EFBGISN, RAITARFENA

HIEAMER), TR L. Fhngad v & f & X%,

TETHBENMFTLE AR, LERETHLE AN

oA B A A A

&2 KRB ZEXKmFTHEERM

REFF mAEZHBATERGR. £ LA
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WATETH(OTC): AT
R 5 i (SSE & SZSE): ik
Wy 2=

SNCBUER: N7 HME R

HHEEER (HKMA)

AT 5 SR LA I R
(BAPEPAM-LK)

Sl 45 I R (Financial
Services Agency, FSA)

Sk 5522 i 43 (Financial
Services Commission, FSC)
Gl 4 i 45 23 (Financial
Supervisory Service, FSS)

WEZ3 2 b1 2> (Securities
Commission of Malaysia, SC)

UEFRAL 7 2% i 43 (Securities
and Exchange Commission,
SEC)

BN 4% R (Monetary
Authority of Singapore,
MAS)

0 B (MOF)
| WA ZZE 4 (SEC)

[ 5K 4IF 722 (State Securities
Commission, SSC, i Eg A E
R EE)

R 45,
#h, AT

SR NTARN
o

CP, SCP and
MTNs: A47

LW AFFZR: UE
Be

R RikZ

EERiEATIRS
(SFC)

ElJe 94T (Bank
Indonesia, BI)

i[5 Je47(Bank of
Korea, BOK)

I PG 7 AT
(Bank Negara
Malaysia , BNM)
R AT
(Bangko Sentral
ng Pilipinas,
BSP)

Z&[# Je17(Bank of
Thailand, BOT)

kR AT (State
Bank of Vietnam,
SBV)

HHRAN

AT T2 5
Bt (NAFMID

ENEE
(IDX) , ot
TFJ5 (KPED) , EfI
Jé CSD (KSED
R 5 P
(TSE), TOKYO
AIM, HARUEFHAZ
Y4 (JSDA)
55 A2 5 P
(KRX) , 5[4
R BT
(KOFIA)

4t (PDS)

I Sz
(SGX)

REGE T
2= (TBMA)

R (5T 5 T S P
2> (VBMA)



T

NAFMII= National Association of Financial Market Institutional Investors

IDX= Indonesia Stock Exchange

KPEI= Indonesian Central Counterparty, KSEI= Indonesian Central Securities Depository
TSE= Tokyo Stock Exchange, JSDA= Japan Securities Dealer’s Association

KRX= Korea Exchange, KOFIA= Korea Financial Investment Association

PDS= Philippine Dealing System

SGX= Singapore Exchange

TBMA= Thai Bond Market Association

ERPRRE. R EEA. B Fmp. s, +#ERM.
R, #E. TXET. FE£E. FEH (6 W) BHERFHFL
GREVRE S

MAEX DI . BRNZERFERZUOICTHI R A E, RAL
MREFTIAR 2w, —MarEAH CF. BRXZF), 75—
MrEE (B RRZB, RABEfHF). A, FERERZHE
i 4 ZEOTCH AR D et FF 5.

MAFEXAEEARR. REFES, BEXREGRFRA AR L0
AL/ R EEANRG, HAMKNE AT,

®3: FEWZBEXRRFAXHEEARS

[ P Commissioned company « i&H TN, RO R GEKLK.

o KIBEFERLA KK INE.
o E A& Trustee o R
o EIARATIH FARTIN

* Bapepam-LK il 1] AH K.

Elje wali amanat (Trustee) ¢ SZHEEBEAZIUEMAH KN, 5 & AT N1T
SLRZFEA ).
i Commissioned person or « i (ZA#7E) V.

Commissioned company /M AL A 1424 H IGIAEH.



Trustee (MRFHEITHF T
2012 AR ME) /
Commissioned company

(CHR 8 1 RS 7%

o OB BT CRLIE) MVE.
o s
o AR LR AR A

e

o SR, HHEN (A FIED) I AMIEAEK
=P itk 2 Trustee o NHUESFZAME (FEIFZFZE M ATR)
o AAA AT NI /e n] 35 40
o NERS IR R LA,
o NEIFRSRAT NLIHRE ZITE .
o FABEf T FA, 1ERISLT 2405 1
N, AR,

Bromyk Trustee .
« A7 (BR)

N5f5i7: Trustee
FERE 5. Facility Agent
(FA)

Bondholder RSO . PN
. e BR A ZIE A NS, e &%
xE Representative or -
Trustee - S A
o W[ERITEKATRAEF T TR E.
Bondholder N N . o 9
i ( | . B R RR X R AL
Representative)

BT, FENR. $E. SFREAKEXTHL
730t B AR B A E DURE X 4 3 4 LU X (TOKYO-PRO BOND
BT EX M) FEEBAUEXANE, FXAH; DREL.
AR B AR HE A X KA

AR A F W X BASE T LA # 8k
FRATAHE, HANTE CRE RS, BB, KE) A% HEH
X 8RR HAE FBIE BHE XS B %A LT E AL
WEAEN B IR E 2%, 8w RIeATE M5 A
EER. BA. BE. . BREE (SAHH) BiEE.
P T3 G XTI s S E

Be4h. EATOKYO PRO-BOND 4. #5[E k% W4QIBA % % v
W3 5 B 8RS AR 1 LR B T A T 4. T B



IE TR B A B A 1 T e ALAR SR R T R o R B AT REAT T 3544
Bl B B A fie 45 K 2 B R AT A0 B, RO A AR R B AT T
AR R AT AR BB RA, RIBRFTE 4] .

F4: KU ZERFHRT AR T LAMEIH X

‘ o NRIATIEEERBTINC SA& I K
° S| Y 1 /—:r\‘
.iﬁgﬁiﬁgﬁgﬁﬁ” % "W (Qualified Institutional Buyer,
SRR QIB), LU ¥ H— T,

o DBTHE UBAMAER SR 25 AR EEP R,

BRSSP SRAE BT AT RATERBE I BUR RIHLRY . DA i

ERAA.

o WL BBEE MEGTF I LB U, At AR TR

WA ZBHE IR (o m) 45D BESRIR PR SR .

ARLVWHFENE X TFES W GESR W& , A EE 2R
FEEE )R, ARMEA L.

1. CiEZR. WIBE4cHI) Cap.571 et wl &M st & 440, S AM

I A

ML
2. (UFFE. WITR4M1) Cap.571D ¥ E s # (1 X9 e 2 s E
A NFIHLH S.
3. WEEAT Sy BT BN Chapter 37 78— @ B 5B\ B & L&
FHER.

R e ZTmeKEﬁiﬁ%ﬁ%I

Rk (k) B RS

a. BB (Qlls, IR ZP A AR S FAAE IR A 27 B9t s i
MmN A L), b, HABUM, c. HARLY, DUk d. #5854
RGN P70 AR BN E I EiE N e, R e A AR A #]
BB,

HZ Qlls WHHIETFAF], HREHAF, HPAF, BHE AR, W17, &
BAwE, fReTr e, fae Gk m SN,
HEENIRIBEAE HAS G b B A =], BUNSEAIL 3 8GRt
5 fZHILHIET WA A R
R AN NS, RIS AR s 312 H G, B& U ER
AEALo
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(A RPR RS AE AT Y (FSCMA) J: TR &5 DL % =
TR o — PR 5 T 0

LB E TR A S AT AR, AT 2 EB0E & R4 it
PP, WEK. BB RAT. SRk, BT, PLRER
BEE R 50 A TN AR . Witk k) o B R — e, e
LA Bl = 56 b % T L P R T 7 32 KB XU

2007 4E (HATIHIRSESR) (CMSA) R E e LR %H#
(Sophisticated Investor) M, {FIE I G bR 55 U B 15 BT 5 R AL
GIAT R4k R T TR U

(@) fF— SRR BRI (b) BA PO TS IIESAE 5
Fi; (c) BAREGE BN STR I A L (d) DAIB e & 58 7 34
(M2 5 P FIANMIE T 25 J7 5 A EAMT BIBAT R: (e) AN A5t
FeEE 3 | B B EAN M IAN ABREE: () Bl — R v b A
e 1T S MEEHESN T A (g) 1990 4 (ERRATIE) K
e B B B AARAT,  (h) 1990 4E (BRI Sitifn B s
(B RORBS A |5 (1) 1989 4 (AT HEmpLAEY SEit G B A MR L
() HRHE 1996 4F (LREEY MR AR (k) MR CE S 5.
H 7 BURNE UL IR NS UK () S fERI R E 04

SRC 2 9 & X 715 B EE# e kAT, o8 10 1558 LT HMIESR: 10K
3 19 FBERF R4y, 101 423) “AHHLE” S,

2007 4FUEHZANE T B A NFIHLABE #1405 o

CUEZRIATRIEY 58 XU 5356 2 755 8 SCRIRB T H N -

a. LA B sile w7 S AT IR A A 5 2 FHAMIE T 20 J5 8 Makss:
{EAMTHBOBAT s B

b. [ ZEE I e K —

LA vt R 2 R MECEESN T, BT SEHESE 12 S H
AMMET 30 I, BEHEATMAN: B

ii. BRI FH TP = GRS, At ekl 1T 0% s
HATI AT

RAERE X, B T RSO 5 IR B 08 0 T B 9 2

O WU B s E R R %, FR& 5 A5 B8 ER 1H 7
FUAH K -

(@) “PLAHEH ¥ Institutional investors™ it & X: 1. B#AT: 2. SRl
Al 3. (R EER N RA SR E M, FASRE G sl B BT RINME S5 I IE
ol 40 RS ATE]; 50 BUMEBTIAEG ks 6. JAT; 7. EFrefl
MUk; 8. JFRHEE4: 9. BUNFRES: 10. Af%: 11 JLRESE: 12,
BA FIRFFE ST A 583 5

(b) “EEHEFE# High net worth investors” 5 X 1 4 T 11 Z84k
(#9130 J336I0) BUE 2038t = AN N o & vk I -3l s
H 2 L TRREEZ 5= BN

LR B RN ARAT, SR, SR SE AR, IRESHUFNIES:
oA . (2006 F (UEZFIE) 28 6 4%)



Z2UEFRKFE A XFAN B, sNTHFEAL GER
Tk P (Omnibus Securities Account) fu “4& X #H A” (Nominee)
B, WP ENBAFENFERARAE. FEAMTTERGFE
REXHAL T, — AL AN, 20074 DUAT, #E W 471X
RN R 4 SGERIK P s XFA A

FINE A BF — B E A B, — % 38 1A CSDE [ FRCSD
(ICSD) RAER ZHHEH AL FFEFH, TENMTEEER -
JK P ——% K PRI AR FHAME GRS, 20074 DL, |
TeRE ML Z A, FIN I W7 R 7y 5 e A
BANE T ALK PR A, B UL, F5E RAT R B A B RN P
BMITRIK P AR R G EH, AT B AR AR, BR,
i FIF ML R AR HCSDR ICSDI K T8 E B W
%, {8 H TR (Buroclear ). WAl (ClearStream) % ICSDAJE &
M EE P REZTERE T RS, FOHHF R R E AT RAT
TREXTHEEAGFETS. FE, T LEMNARE. Ak
By 4 SUIK P AR A0 B I IRt 222 5, B I 5 248 7t ok B 5 2 B
HRAERKRZ B G 4.

200747, BEBUFB KT LRSI E, 2 VFICSDEE F H % 7 %6 [ IE
%14 \F (Korea Securities Depository, fa#% “KSD”) #44 X
KPP EGSE P EHE TN GHEXD . TREESRNAH I
PR R T RARBEALAER B g 40, T H %% T HEwm s E

BRI A CSD AR L [ N BT A S ORI BRI G S, IAUF RN . B
CSD A Fe VA 44 SUIK 7 R AL PR 1 A2 5 o



WENAMEEFER, EXMER L#ETREHE ARG EL.
WA, FEERME, MEHEOTCTHI LHEAGARD, BRI K
FHAFINEF . B rH AT REICSDAE T, RHFZERDE
JAICSDHY 4 XK P HATEEE . 200948 1 F, L kB BOURF w335 4%
PE RALBUN fu e A B ALRE, 4 558 W B0 T 8080 B 9 (28]
ICSDEy & XK P AT R 7 46 5, s E LS WA B B R ICSDDAK A
FIICSDA XK /7 09 77 B & i B A R B2 2 P o2 TR S AN 3T
HWHIN, FREREARNFIITER D FHILEK.

A LRARR. RER. FEE. s, MTHERK
T EIR T KA G (BUR s )

FS: R M A = B R A A T 3 0 B4R AR L

w3t i

T E A AR (E4th)

Epje i
HA i (Joakdb)
e il

iR 5ok ey CSD il

K i D okvg I g AT i

BUMFF7: H RoSS 5 JEf T CSD f#id?

R TARA A TS hIER T CSD il
LI A dfsir SEAS AT

IR T

LT, E TR AR IEAE BT IR P AN AN 2 IR BB OTC i E Pl 328 5 o
2 RoSS 5 LAV B0 248 (Registry of Scripless Securities)
JE 52 CSD iy PDTC (Philippine Depository &Trust Corporation)

10



BURF 75 R IO 2K

AP )% 11 CDP He Ay
0 i
o BRI ETB R

CRBOEKAT XAARE . BB AR, HEAIANTIHHREESN
BRBFUEBEFRHER 7 P AR KF R TAEL LA TE. TN
ZEKRTE, K. B, S5, Fedont 2 WH FCLSHRAT th
1.

A

i
-
<

F6: KR An =B R ICRKE RSN AR

HHRETRT
SRR |
BN EFEE T V5,
PEAS T
MEEE  EURRILE o A
A (R AT AT TR AN
BB NI 5555, SMEBYTZ I 1ERE
DEET
Az e EN R
# e o R
AT fE— T I8 T v
BREE o B GMUOTEAST)
S NI o

L CLS AT AL 2 [ b AR AT S PR ST ARAT (SR N, R BN A S AT O I — SRARAT, 1997 4Rk
37, 2002 HETT AR LA H RGBT . CLS AT IR ML A ERINI AT B SRS, B AERBRANIAS 5 kAt
FURBLINARK: . #% 2009 4F 2 H, CLSHATH 73 KKK, 62 KL WA K 4576 K =)z 5N (411
FAATRARRAT RN . 4165 ZPE IS, HISIRINLAS 5 45 S0 3k 68%.

CLS [l Continuous Linked Settlement, CLS RAT1E RS & i 5 2 [ AT RERF MIIE S, R 11450 [R5
e PVP MUK, ©EZEIC. BT, 2685, HJT. Hbikmiss 17 Mmool T CLS MRATINES BT, Hsim
B4 LU T CLS #ATI 4 &5 47
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B FECE B ) &

=H RS R
] PR N ISR R

(Z) HHRBRFTHERLE.

AR H KB N FRFETHERELRE, RRLVEIE TN IEFS 2 6
W i 4 CBO (Asia Securities Industry & Financial Markets
Association, fa#% “ASIFMA” ) Nicholas de Boursac2f 4 F1BNP
Paribas/A & Sebastien Cochardft 4, 2A1 -2 T LEIAF/E fnBR B T2S
LB A

1. LEItz4

LEIARBEB R, 20094F9 A, G048 W “PrAmmfh iz sMT A
mMENNEERGHBT R TE (EELHERLT) £X T, F
LB B AE 20124 40 JR 2 BT B i o R X F 7 #HATIEH . IMTAERE A
MAHELEXZLENLE . 10/, 2BREZRALSRELRE R
Al R EEE, & (CeRailEE Ay —XFal,
“ B AT B HRHE A0 R4 e o AT T B Y A [E BT B AT A R AR
SR R B A k7. 201046 L e 32 I W AL AL 8k 6 B A T TR 4L
P, TERY . R f0 T 73 15 KR ) R 5| 486 2 4
£ B AR BN B TH L 4K Dodd-Franki# % (Dodd-Frank Wall
Street Reform and Consumer Protection Act), # 3 #| & % E 4R

A & R B Ar . LR SR RS B & BT X A (OFR) %

YRR G20 ITAR R 2y, SEIRARAE T AR (R TR B KA R )

12



S, EFFEERCETC (XER B RXHE R %) FSECH 4 ]
R AREAN . B R GF A0 RA . 11H, OFR3EH
B STLED (3E A SR B IE, Legal Entity Identifier), JEx¢
SMIE 1 A KB BOR Ao AR T R PFR 2k —BATH RN -RA
FUBT AT F . 201143 7, EFRAmE LA RAm N, B &4 T2012
S K AT H N 1S017442 (LETARA ).

LETx WA BN BT AL 8 — NLEDHE X I8 R R0 RS 2 45 78 K
R, HIERAZ: —REHEREEMER. AR ENERE R
RAVEF BTN RSP EA BT, NTHREE I Z MR
AT 2 X G| Ao Bt 0 S0 0, JF Bk 45 HEAT A R K B TR AR A KU
. ZREAGEEAFARETR, 5— i RA 1 EEE EE A
ZEFZFEALKRNEREERGENS S, THTERLE, B
BRAY A S SN ER EE R, R E S TG ME A S i
A, LEIERASAS MR AS 2 AETIKEZENRY, EEHF
i EABER AN ER,

LETXEAT S By S AC. 2 3R 58 — B LETAR K 2 Ak Rtk R 32
fomE W — A NEATE, —F @, LEIHY TAHESEXF A,
FEHERE. BEMPNERS. 7 — &, LEIHBFxEASK
HTEH N EEEE, IF/REHAPEXNEL, AP TEHILE L
5, XFHEF BB fodk AEE .

1. AE EEIAMEOL WA B 55 %5

13



FEBET . SEEUESAS 52 4 ABA. CBA. The Clearing House
FE e i BB A 5y 22 4 SEBfi% . % Association. EDM Council+ FIA.
KRIAT L IR EGT . 22 KA UES:  Financial Services Roundtable.
012, AMF ICI. IIAC. MFA
BRWIZE sy BRUNIES: RT3 # 5
. SR E )R (Autorité des
MR Marchés Financiers) . ZE[E 547 . 3 AFME. AMAFI. BBA. BVI. EBF. JWG
By E s Y ) B
HAM 4. HARRAT. HASRT
RI27 | TS UE TR SO B 55 I8 T 45 Vit

eS|

AFMA. ASIFMA. JSDA. IBA Japan.

. . N KOFIA. TWSA
SRS BN S R Bom3ag B
2R ] Briif e 2 4 27 GFMA. IBFed. ISDA

ZXRAFEZM LEl TAE4.:

53 (Barclay) . vEEEZ44T (BNP Paribas) i K [ kAR

1T (CIBC) . {£jift (Citi) . FitfF (Credit Suisse) . & G441T (Deutsche
SAHLE  Bank) . Eik (Fidelity) . &% (Goldman Sachs) . V- (HSBC) .

JEHLKIE (JPMorgan Chase) . FEMIESIA] ( Morgan Stanley) . B4

(Nomura) . IIEKEZFMRIT (RBC) . kG ZR2FMAIT (RBS) . Fi

B (UBS) . BLAHE 50 Z K AT

LETERN TSR . —7 2 EE I 6 B, fE
P A S5 AR SRR B — L5 — MY LBIARE , B 50 H ILZ ANA F e
—RFEMNIEE, R R IEE A RRE. =R AR R
7R, U EATEIL N B RS, W FHELEL RA SR
RAVS RSN HGEE. ERARGEARE TR, TEAHFH#
1T 2 G WU AT B 7 894200 20 & KB . 752 R BUSE R Ak (K 9
RTTF S R 1% IR A Y B R B B S F AT 2 3R
LRBERF TR, 2TV, R B LB 7w R

LETRy R . SE /. LEIH B 5 & TR ARE K. AT
b KA Fu P A KA A AR E AN A TLEIA &
Ko Bl s NSRS AN. R B4 A AEE.
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MATHELEIER A, EAEE “BRHW—H" NAYE
RIFLEL, A2BR D THEUT —AREANAGHEA SRR T
AT K ATLEL SolutiontyJEH: & 5% Ek. £KER. 5% LK.
W SR RAEHR, RRPAAFLERTH LB THEY S
5% (fl a0 F BT AR ENAE . BB WENA . AT R ).

LETHY 3B A BARATAE . IR4E © B34 Ay 2530, RATHILEIAR R4
AL G B SRR B LET CEURAIE AR H ), By 24K,
sb, EMH (ERIONK ), EEH K, RABKRGLEL (F4T AR
b8 7B 5 0% B E . AT B AT A B BT AT LU A 1 B 5 0, T B 2
BR A EANEARAR Y ), LEDRAS (@l . 2R, faiv n#HdE
(Bl dnLET2R & B H, /e AT, 2 H 3.

Bk b, LBISY B AT A RAME, Pk, B v —.
Y RN, SHEE. TEEMERAE. SLEIREHXNRERY
JE RS B A B, DA RS U X (A EORAS A ) BT A
R EFTLEIAR B 1 B 22 6 .

ERAREE, LEINE AR R, M0 X FAER T i R LBISIE AT
BABREEANTE, AT —RWOHR. BiEfFakryn, &
UG AL Fo o A B 7 R IR — I SRR, W R e R
Fol R TER. 5 EER BN A RBEGEEE. EFE
R, XFE W XMLEE(E B8 X . SFTPAUHTTPS % 15 1, Rk
FiET 455 #EHA e ERALBIME I HATRE. FELARF
BN A AR AR Y REXK,

15



LETR# MR, LEDREATRILE R, A VAEIRBLELH 524K
EATRILEREAMRNEDLHNER, T (EDEF—R)
X 43 BB L E otk K 8 JE A% AT X 2642 K. LET Solutiong® 77
WA 2REENMAEIEEE R 261F, KERATHENSERH
FTHATEID. RS SiM B, LET Solutiond® 77 1 & & M\ L 4
A LETIF B 48 A #AT B AT B0 i SRR 6 B AT BRI R Ao o B
LET AR AL H

B NG 4 LETAE Rk AR 4B v 7 ik o o 25 S0 1 v A SEARR & R
{8 4 PR IEA Y5 U E > LET Solutiong i 77 4= (1 430 W B AL #, 7 ¥FLET
BTG & B 3 “HAZIE K7, KRB EALETE I oy v 0 (45 4
BB . BB 52 ). LETHIR 69 T e, Bl fr & AL P 4 e 4R B (1R
EZGHEEE FAHEHIE L) AR TSNS E T M. BB, LET
Solution$’ f 77 % ¥ 3 1¢ 2 1 T & PR UEAR 7 R AR FELET Y 448 6 # LA

LETERE 1 o — 2 2k I 09 B R PARE ALY #4T tR & Anip 22,
LET Solut iond& ff 77 o LA 3 # % A0 SE 3 Ak 4 R A 1 1L, 7E A BTl
kAl EiR A LB, — M —AaREREL R & (LE
BEER2) BREeTktha. BN, AR 2 KT 5
54k, EIEAZ: YELEL Solutiong 77 78 s A ik oy Jeah b
P An g BLETHHE . 164 A AEMELET R R A (BHEHE. HE
R Fo T E AT B R ), fRAPLET Solutionth FF AU, A 2540 %
Foge 77, BRLET Solutiond’ 77 A &b J7 1 Xk o e o M o 4R 1
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XHF, g — N — 2R RGN R R R F B R
AR H A .

2. T2S52 %

A LBEFER. MANTHIHFE— N T2 — e T
WAL, H oo 5 o ELARER 6 £ 2 o & pk A B ek 8 AL AR BX
REEATHMNN B LHERF AR E R EEER, HREE
Bt & ik B 4 B LAY 55 SE A

B2 SRy EEERILEE (REvsER)

B BT EF 4% LRE & @ikoE
il & LA BEE BEE WEE % T Bk
Epx G-20 BEEEAS HFEESAR FHENFE EHEE R HEHY | 28w
Basel FRAE wEha &y FRE
Committee CPSS AIS BIS FSB
BREE MRS oe 154 BIEES EMRTRE | KHERSPEHRE | KRy ERE
European RS ESBERS SCB/ECE ZL2ERE ECB for ARER
Council CEIOPS Eurozone =
Eurcpean
EU Parliament . B i
KEEAL o w25 ey ety
EU EBA EIOPA
c g
§ Elf
BITYERS SBEEE5 b3 BSrg ks Banque de
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T2SHR. BEAL999F B A EF “2BRFAT0TR]”
(Financial Services Action Plan), E R T “EEUWEIK
7 kAl b, nRWON &8 T — R ER SR, RAEATEaE=
NMHE: B EBTE, T2 EELRRSF T, &
H BB Fo EE R A

20014F, 20034, Giovannini T/E/N4L 7514 H # fGiovannini
wE. wmEURMN T A, HHERER ST NG EARNE,
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ERBEFERX D EFTZDI0XFNMNMN, WEAXT Z R,
FERERRX G BRAZE THAR S . ERGNE 5 E [ 73728 89 1F 5
T, BRR T NE TR ARG T R R AT I EE R L=
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B3: Giovanninif4 5 S Ay 15T 14

The Giovannini Barriers: In=piring 10 years of Harmonisation

rd Farowusly, the Giovannini Group, mandated bythe Europezn Commission, has produced
ten wears ago two reports onthe main barriers related tothe fragrmentati on of the
European post-trade activities andthe resulting inefficiencies:

Barrkra; Restrictions on the ogton of fecarites + Barrkr 11: Restrictions on witibokdlg agerk
Barrkr 13; Obepce of Lk TEmEM0E of B © Barrker 12 Restriction on 0 colkcton
Barrkr 14 Leqaltregime st of petieg

Barrkr 15 Cofictor s

Technical Requirerernts and Market Practices Barriers

Barrkr 1: The dierz by of [T pEthms
Barrier 2: Restrictions on locgton of ckarivg 3nd seteme it
Barrier 3: ColpoE@e actions

Barrker &: sbeewce of lira-day setieme vt Mialhy

BArrkrS Mpedmert 10 oMok 300eEs

Barrere: DMereaces |n sE0EM fetement perids
Barrkr7: Dheneatope @t bonrsgettement deadies
Barrker@: Dhkereaces Iv secarites ks ances

Barrier 10: Frmany dedker resiricions

BHP PARIBAS M
REELITIER SIS

B Giovannini & 2 X W Z KX ISTRMBMNBER X 4K
WIS, oAl 5 AT GEEME . SRR, HikEmX.
R R ER ISR AR R L R H)T, O 18 B IR oy AR
W

20044F, NERAJ B2 8] &k (EHERREEEAR: BKl5 X E W
Y E, MBS EERREARE XEZEEE KER, #
TR AR ARAT 2 — B T 5 S A B ) TRIGE 52 5 Bk B 2R 1E
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WA, AENKE AREREERR D E KRR RREER D K
7. 20064 BB 4R W E H R R EN (Code of Conduct for
Clearing and Settlement ). BN & LW 2% B 0 iEE & %4 (T2S,

TARGET 2-Securities # f& #% , TARGET 4 The Trans—European

Automated Real-time Gross settlement Express Transfer ) Z£df

B R S Ak T 3 B Y A
Bl4: 1999420114 Bk ML 5 % B X R LR

A Few Milestones in European Post-trade Harmonisation
"
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The Giovannini Reports consistently influenced the harmonisstion process inthe EU

BHFP PARIBAS -
ﬁ RECURITIE TR

2009@% MEHNRIEFAN AW, IEFERAY T F
(Securities Law Directive project ). BX ¥ wipIza# 7 (EMIR,
European Market Infrastructures Regulation). 4@ T E w3745
A~ (MiFID, Markets in Financial Instrument Directive) & {5
T CSDHLIE 7 F #5515 5| ..

T2SEYHT 4. 20074F 11 A A2, BRI R ATTARGET2 £ &, JRam B
JRTARGET A 4%, AU E X EHE LR 2T IHEHRS. £20085F5H19
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PR GRAWZFTET, TARGETRSGN, CSDUH S5 & E W
RTGS & 8, VA#ATHIURAT. WAETARGET2R SN, S5 AT @2
—JK P AR AER A, BRATILRIK P 5 CSDIEA#IK P ] & [F] —A~F
& b 5T i DVPR Y. 3755 2 ] A b dk B A B O IR 0 ¥ 4
MR E, FR@glEZ MDA ERARY EHES, REELERXD
HHEIRE.

B5: T2SF K & 5DV R EE

=" VALIDATION and MATCHING| TARGET?2
~—TENTRAL BANR™~ _—CENTRAL BARR~,
SECURITIES (e money__ (__money
/—ﬁ /ﬁ
<> | <) >
CSD AACCOUNTS NCB AACCOUNTS NCB A ACCOUNTS
N—"_""_> | [opTiisATION N~
of
SETTLEMENT ——
o
u \_J/
< U _
CSD BACCOUNTS SETTLEMENT ¢E§i§5€i€2§§§ NCB B ACCOUNTS
and ~——
REALIGNMENT N~
L N~ .
~N_ l'fZS ~_ Other RTGS

T2SHARH ERFFMEA: (1) A RN K2R EE M
(2) AREELEEMRBIE (3) REFESLTHZMAES
ARG (w—FEXARR. RFEXTLA ARG SRR ARG
THRG REWARFRR. FWHEERKAS); (4) B LR
WEENE, HHEFEeRAFR; (5) EKEEEEHE, AI—H

U ORKINBE iR Sy G LR A R 5E %, 45 CSD 1925 AT S R S IR AR, 42005 312
M RATHAZIR AT, AR T RS NEBTAUL, HAENV I R IE 3 2 # # oK, T2S 8 il G 2 ies
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"M (6) R L, Wigs

H5# L5 TISEHAK, =@ CSDECIE.
Bl6: T2S%E 5 M4 B el &
18:45-19:30 19:30-03:00 03:00-05:00 05:00-18:00 18:00-18:45
f-d Night-time Maintenance Daytime d .
Start- settlement period Window ** settlement period End-of-day period
« Change of Business * Liquidity Transfers | [ varface services | | * Continuous real time | | . Release of EoD cash
Date * Repeat i Settlement restrictions
+ Static Data Update « Cycle &sequences || « Other services * Liquidity transfers « EoD intraday credit
+ Instruction « End of Cycle unavailable + Partial Settlement reimbursement
Revalidation based on reporting window * EoD Liquidity
SD maintenance « Static Data *Intraday DVP cut-off || Transfers (cash
+ Settlement Eligibility Update* 16:00 sweep) + forced
« Liquidity transfers «Intraday FOP/BATM/ || RTGS Liquidity
(preparation for the Last Cycle: Central Bank Transfers
night-time settlement ||, patial Settlement operations cut off « Technical bookings
period, such as S 18:00 « Stop settlement
arrange funding in the | |* Mufiple Liquidity
g g Provider + Recycling and purging
T2S DCA) . "
reimbursement at * Securities Accounts
end of cycle consistency check
* Predefined/Standing + Statement and
Liquidity Transfer reports
Orders
+ End of Cycle Reports
+ Statement and
Reports

T2SEMBH#E. T2SH oW M EH#AT, 2015489 F 4 1T X 5Tk
HIF AN BB T R & M B (2008486 Fl /T, £ EARAAT
MEVEfE F T R AT ), A ALK B (20084F 7T H 201041 7, %%
WMERGH I G255 BT6Y), HMEET KN B (201042
H-2013412 1, EETAERIT A MME), W B BR A A P A

ZE RN (2014481 F-20154F9 F ), ¥ F201449 F 2 23k
EAT.

HEFTISHRN TS &4, TOSs Kk B &k, Bt —F
&, THMAHFELMNEFTETNE T RRAET . H P Ha 3
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#AE2009489 F, EAME. 5. KEFI6ERATH BN RATEE
TT2SE1E & %K. 1CSDA M, Euroclear K Clearstreamdk 7~ 8
Z5Zit k], HRAFICSOINA B L RATNE R L5, KL FRATH
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