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| | | |

o Ebﬁ’%«
offre ﬁbiﬁféﬁ%\?ﬁ’ﬂﬂﬂ?ﬁ
* THERTT
et i R B R A —
i B et BN B S }g;plﬁﬁl[}fg‘f:g,l

Central

Settlement

CSD/ICSD

Banks

2

6~ B e

X

Clearing21 & t% % EURONEXT b ~ 4724 f &2 5 972 OTC # 32 % % &

i IR =
a). WL
b). &%

c). LPEI# % (Warrants ) ¥ 3% i % (Convertible bonds ) 2% F#14# ( Subscription
rights )

d). "WEZFE A PEE 5
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1~ fB5E a0

ifﬁy’%ﬂ RE2ZFFRFE BEERTULALREIFLEEER

BREER - LEAMEE ER Y 0} U S0 Y § | b % Gk

BoE- BT A DABLEER 0 AT

(D% ¢ B (Individual clearing member, ICM )

BPUul3 R ¢ R nEHZER AP HNFIRLIEFESE ZER LTS Jﬁf"f)v\? it
%% ¢ F (tradingmember) # Fefrif 5 2 % chgdrf o

(2)- 4% 5 ¢ B (General clearing member, GCM )

ﬁvgg%f;,;rsgﬁlhlﬁfm g P2 ERd HE 2 memdg

P CLEARNET % § 215 B § fl » &7 #h% 5 § | fiche™
cTHAAET 30 EH R

« #7% % (New Market) : 31 =% % ¢ R

« MATIF : 71 =55 ¢ &

- MONEP : 55 =& ¥ ¢

A
~OTC# 3 :28 =5 ¢ §

2~ Ffai

T A& & (Netequity capital ) : 5 2L E € A 7 Edgepdd wis g > F4¢
BT REA AT AR ] FAKTE £302 702 3 B & CLEARNET

2% 45 €4 CLEARNET 2 # 2@ 8 F A2

y <l

HF R g FE R AL

mAle o %8¢ REF A (Netequity capital ) 2 3 #* 325 15 2 4o !
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R Busy g i (ICM) - i%E ¢ R (GCM)
CF AL 2500805V 29§
* FAEEL 3000 F 0 £ O5O10-14 =%
_ n PE R
—Aﬁ’*ﬁ—t\ ,]) 1000 = 1 - g v
R K CFAEED 335 H X T 5 15419
EURONEXT # 3 PR
c FAIEI 37508 X 5 20(F )
AL g R BE
& AFES00 FH500 % * (R F A 1500 FH7F b RY £t Ko
(letter of credit ) P 57

FAI3000 FHE =R AL

CLEARNET |17
— T~ W4+ cm

designated gateways | F 7"%? 3000 F 4+ % 3
(AEIEF 57 Fiy % BBB &
—FAEE 750 FA =R A
B
[ —*‘ijxﬁig,azo%ls_%gg
(Initial Margin requirement)

TR 1R S5000 F+i % TE A%

F ~EE 190 §+375 §*N
“N” % % 2 # Commodity dealer % ¥ z
dealer #c

-r“gr'stﬂ:q

(commodities contracts)

=)

?}_
oy
b
o
S
e

(2)E 2 & & (Supervision requirement )

d > EURONEXT & d = BB % #7= » CLEARNET #t ¢ f E3Zig it » =
LRERSE R THRZ LT EHHM (national banking authority ) ¢ 32
(3)& F & + (quality requirement )

REER I FEE L AR E A2 AR K2 5 $4 h % > & CLEARNET &
FHREEAMEE ARG EHA - A RERE A LR G F IR RERMA

w2k F ST R RiEE
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|~ $FE (¥

EUROCLEAR FRANCE *% 7 # # 8 @ (o § 2 pRareh - & % 06 s 2 3 -

-

d 3t 1984 £ 9 5 E X 2w & F 41t (Dematerialization ) > F|pt f§ it 7 T E

FEEF AR EAE L 4% o0 1990 &% X432 (DVP) $12

ﬁé‘

3] % s Relit & 3N ot > @ 1802 Wen 3] % i 4 & B E 28 o d » Relit
“B 2 g2 5 54 > @ W EUROCLEAR FRANCE i 4 04 T L S kit eh

PRA% o

EUROCLEAR FRANCE % - £ % & 2 4 f£32 % 52(PACT) » PACT £ Oasys global
@ PACT st it * ¥ 5@ e B €3 3% /sl k 3 (4 TRAX,
Sequal, etc. )% 3 F AL PACT /& suii §T25 8 4 4c & 2 % % EUROCLEAR FRANCE

ni\z
‘ﬂ%

%2 % F#Lie » EUROCLEAR FRANCE k 3uz w0 > 973 eh2 5 359 ¢ Sk & &
Ul T AR E A e T A M|t ISB ~ SBI » SLAB + AT
HEp o
(DISB (5% 4 2 FF)
P ATRBELIENEEST SR VARG EAF AT RES L
HRERER I
(2)SBI (ke * frsiz 2. fF)

% EUROCLEAR FRANCE #f§ eh3 s %> 7 Big e A fodli7 F o™ &
X2k ren b oo
(3)SLAB (> F &)
#* 5 EUROCLEAR FRANCE #78 JZ 3 & 36> ¥ 3 B20 % Hg 5 2 5 #1en
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% o #2312 Relitfc RGV & 555 2 o

A4k 545 o CLEARNET # i ¢ R 49 % % c0h 4%t 5 (netting ratios) —3

iE 95%2 pc o

(NI
()i B2 3 srena b % 237 T3 kb2 3 -

Q)22 3“2 b eh

™

Jp¥d TF T+I00 p #* % o

(DF 22 54 d 2 RES 5 Rl o B R 2ES

oy

b

o
o

Q)BT 2 % B0 K S BT IE S e

B

(3)Relit % &

FREET ORI TR S (A BHL ) FA T Relit
JB %A (DVP) * S7HE et s 2 s b 2 s >
¥ % Relit & say82 2 3 o
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Time ISB SBI SLAB

Settlement
date - 1 Trade to be settled
20:00
' fi
Receipt and Control |« > %thrgggg
le
-
Extraction and Recycling
for Outstanding Trades
Automatic Processing of
Corporate actions
v ] Reporting —
Settlement
date ] A
Day process with
six chainings and
with real time
settlement of deliveries
free of payment
(including international)
deliveries Default
(until S+3)
v .
15:30 Reporting —
Banque de France SICOVAMSA
Cash Settlement Book Entry Transfer
v End of the
D . . —
18:30 accounting day
5~ 45tk 2

=

2 % o confirmation z_ % 37 #-pL 2 % reverse > § confirmation 2 3 i‘ N AN

TE B -

% W EUROCLEAR FRANCE 2_ s %t p & X2 5 » 5 #RF %7 L%

26



CLEARNET # * R* = 3uchik3% £ #] & SPAN(Standard Portfolio Analysis System)
PR R ACSPAN £ - 22 AR GAHY kB R PG R L AR

RS- BSERT P SE AT A Bk AL X - fF 4 4

]\M

s d g R EpEEEZ R o SPAN ¥ i CLEARNET 3+ 3 ~ £ B2 ¢

ﬂ\i—

SEEROREEZ B o

)

CLEARNET § G ehitqs 247 o MAEdy » hifid & S %R B B &g
ST Bk U] A QR T RT A hE R A A o B A2 B v,ért 1R
£° 2 % > CLEARNET % % % E ~ 27 ~ fIFA S8 e HemE
TR RIS IR N 2R L o IO H ST R E A2 SRR R s
5% X h ' A T o e CLEARNET 3§ N § - 5@ B| » 3% CLEARNET &

ERpEiEs: AN EPEd > FEE AR PFIRE TSR -

Al ik 97 il o CLEARNET $8 ¢ R 3737 Bteeng B 242 M

B LA E G R RARTAEEFEER A ] f R PRRT AT

CLEARNETSBFSA § #2342 85 & 55 #3227 w3 b #4  f F 222

o EITE AR 2 1L ¢ IEE k2 A £ (mutual clearing-fund )~ %% -

CLEARNET F 43 ~# 272 o HEL p 2 H A &2 imrg35h 2001 £ 2 7 |



PASR S  RAARR LU EAMBIEL L ST HAIREEF %

Pk R T ALY G AT

CLEARNET SA EUR  130million
Paris Bourse additional guarantee 190million
Insurance 150million
£t EUR  470million

H¥ Erhd 23 AAA % %2 Chubb %' 2 7Kk 58 = 2.7 Hig g F'% o K

FFE P HEEA00 I P EgaTiE N 2 A2 2 T 8000 F w24 4 IR £

<l
e
>
W
=

v iR 1 5000 § wc oo

3 RBBEALEES N B RRE v AR

i
Jor
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‘gﬁ:
E‘«_\;
>
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|+
=

F E A2 425 0 * k%K EURONEXT regulated market 2. 3R

Fo MR b g - BELHALL & LRBT LA ST Bk A

{‘%

CLEARNET 1P %E &2 3 # F3| Iip £ 2 b & iﬁ{”%:}%f,ﬁ:i&

*% ~(uncovered risk) °

CLEARNET 25 %%
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T
E\"—*

EFEEBEH WA - K BE A LR
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S BAH 2R ER LR 0 TR CLEARNET st s H & 5 gt = 3 -4 ¢

LHHE LT B HAERL R EHOE KR G5 AA D H

'ﬁ
ﬁ
=%y
)
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G
3
¢
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oy
=
T
o4
Wi
F_L

# H4Etg L # T » CLEARNET & = 7

R
%5 € R #7K¥E2 "uncovered risk" £ 2 (T & Z AR R £ 7T COVER b *& 8 ) o
£

SHER B HE Al gfd  F AL EP R N2 B E R BRI RELE
Fo BXEFZENL R GRS AR RN AL Bl ST 2 300 3
o Bfs A £¢ > Hs BB ¢ R HEAZIMBGHERF A L R

CLEARNET £} i @ 2 4f A M2 S ¢ B enB o s s p S oA
ERF O IBAREF D FEERF AT B FIRIERE o b o e S L&

HiRypd g T A &%J%%iﬁﬁﬂﬁﬁiQQ%WCHMMET%Z
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SICOVAM SA *+ 1949 # d j2 Rz 2R & 5 - &2 i ¢ g Rk 2
oo iz 4 22318 52000 £~ 7 10 p SICOVAM £ Euroclear 41{7 £ # » @
SICOVAM SA Pz & 5% EUROCLEAR FRANCE> &t ;% = & Euroclear & & - i»
+ » 7% % Euroclear # Benf £ 22 F 3+ 22 o B 1 A X 356 4 > ¢k 4c 86 ek 3R
A (1999)-
2~ F AR
EUROCLEAR FRANCE z_ % # % $US9.85million °
3~k =R
R SICOVAM % & & @ & £1{7 (the Banque de France) - 5 | #% ##(the credit
institutions) > ® % < % #7(The Societe des Bourses Francaises » f§ #i- SBF) » % {7 4
% % (the issuer representatives) * % the Caisse des Dépots et Consignations % - 4§
22 Euroclear & & 15 » o SICOVAM % & R it Euroclear Clearance System Public
Limited Company =7 16.6% % & -
4~ & =22
d P4 %537 (the Ministry of Economy and Finance ) ¥ Conseil des Marches Financiers
(CMF)z 23K =
5~ %337 p

a). T reEERIEE
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b, 2522

¥

| o

c). FHESFFTHRE-

d). *i+%E 382 o~ # (Corporate actions ) °
e). iFER w IRy

)., PARREFRJ -RLEFIHY -

g). J=J2 primary and grey market -closing °

h). ﬁr%t;]&é':—g; —\\L %lji 75 % ;ﬁi\ ,5\"% o

Dt M & LKL R OR KRR o

K., ¥&nE@ESFRL B HI o 2 Q¥ L2 Bd R bd 5 F A o

. FHESEFLEer
m). TEERIE L Ak S RGV k Sk T T PRAR
n). f &R

g
0). ‘B FE
p). #_F fe¥f(matching) °
Q. B 2000 & 6 7 Az 4 £ k&2 AT o

r). /}J 2 %‘ R BB R (TBF)Z 2 P Ee i d JhoxLig

i
o

s). 2000 & 5 7 4277 % 3§ SWIFT %22 SICOVAM SA 2z 7 ¥ B~iff %

T

|

%, i~ oL
JhELE A o

=~ %"t /(“%:‘_}f#_

1~ faagsa
EUROCLEAR FRANCE #f = #§ %-4¢v 4 & (£ PR 52 ¢

(D& R € R 71 7@ B P& (technicial test) o
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(2)F H#@ 54 74 S04 44 4 7 { BUROCLEAR FRANCE B * - @i &3
% (registered securities ) = % jnid etk # o
()R *h %5 /¢ ##4 - *7F &2 EUROCLEAR FRANCE L &3 B2 W88 /

TR FUG TR 0 T L fh koo

»

FrPHER2Z S A G 1A P L RE N ERIFERESRIEOT VER
KE 2ot BB E/FE B £ 9 600 B 4 4 (1999 & )

2 F

(1)iz B ¥ & 4247

@ &fe i

()5 1

(4)% 7+

(5) e 3 2 3 7 184 (financial intermediaries with the “European passport” as

defined by the investment service directive )

=R EE

I~ g fhens fgF 7 5
FRT RS AEATHE T U FE BN IRG FESCRE BN R

PERE KBS CFEAE CRPHE P PRI RS ErE o £

il

¥

HEZE &” %% #+ 3 > EUROCLEAR FRANCE 247 ¥ B ¢ g ﬁ&ﬁéﬁﬂﬁ_

FREEZF TN A L A LV X (Bearer securities) % &7 # ¥

(Registered securities ) e

B R ESPIRR G FHESFTLES LT TRA > p 1984 #7752

hEFHEFLE A LIELSTH S 2F 7% > 4 EUROCLEAR FRANCE 7%



WHEEE - FEFOTENERY BT AL L TR EL TN

i LR AN RIS BB o

"

Q)F & #ES

FEAPEFRESSF RS NEESAE CRHEHRE

AL EIE R AR FHRAE FE T R R IR S
a7

2~ ,/5_? = 5\.

3‘63‘/5?—‘??%#.?]&7& ,Eé’]}—?f—r,‘;(jﬂ_“?}\/é?wﬂ]?i

A-FBRNZERL 2 BJT  FHEAFTHF T RABRN ZERL 2 gJTiTE o

S5~ &R IFERS >t HEFWF S 0 < EUROCLEAR FRANCE £ & i

WE CEMTRF LG RESFH (FERAFPRE DG RALF TR

B
BB EE o RP AT
(1) EUROCLEAR FRANCE *& {# : EUROCLEAR FRANCE /&t 3 % £ & H

Fbe A B3R T fF ;) gt ¢ > EUROCLEAR FRANCE 8 %75 ¢ R 2 £ @7

=

*
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W42 § #1265 it - EUROCLEAR FRANCE & f #13 % % (7 /647 2 B 440

1 .
AU e 2 2 o
’;’,ﬁ’ 7 o EUROCLEAR FRANCE ;fﬁ.,ﬂq
473 % (account keeper )
A A F R AT TR
#F o4 (& HORgE A ,’.‘:\/‘E;féﬁ%‘*@*a éi’feﬁw;;;»h' i
W) gEE AR |4 mE o L F AR .
pe- A5 ure registered form
< £ ) ¥ ®
FEES (7 TR P s +7ft~p\:lf 5 %
;Q@_g; \”) [Eae —‘1—*’ P ﬁ&fﬁ‘ij

L2 AL A B2 L2 4 o lba’fé"
A5 WA ;\ﬁaiﬂaﬂkw*}; Aoz
SISV G s B }\Zé‘ai\“,ﬁij\ %

administered registered form o

5—F?%;_ J,};———:,ﬂ/‘

g

Mg, v f

B

2

(1) %4 A HES @ %5 -

\\?{.r

-4‘: A 7 .“—"ga

7
“~

¥
o

G b - %R e

AAE 5S4 4% & 951 5354 EUROCLEAR FRANCE “f 4% & 54 37 Jt RI7%

AR R o R R

2R — i
—— &
AVE | BEA 4T
£ = #l= B -
=R \\\ i p;
BED T
Euroclear France

2~ “:\—E;‘—E; B %J+§ E LR “:‘_E,‘—_’E_l; % %‘J/iﬁ_‘f’_;l-ﬂ\ 5,
3 > —;E i rl"E ;_:%IJ 5}1&#9 Fbg ﬁi’#
EUROCLEAR FRANCE % 1999 & i © #2 23 B iF 3 #4 (¢ 8 B

¢ 4177 ) ¥ 37 International links 2 }53% o iz & SR g 3 & £ 3 7 %

‘-\Fﬁ

B2 A EADM (F¥ o oY ECSDA (R B s § ) “rim2 B0 » R %
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F HnE (T v ;ILU T Tt F # % (fixed-income securities ) £ = A2 Freiug # o
B PRFZ4eT

(¥R 2 24p 4 (free of payment )

\\\?{r

e AV EET HEAR o RIS BE & SWIFT %8 » @ E International Delivery
Order Form -
)FBHFT - BT ITE
()% A~ pe
CYIaE I SR O

(A AMBEANRD HRE 2R FFANA T EPMES | 2R AER

I~ maritE

I~ 22 Lflr &ip

EUROCLEAR FRANCE i & 4] 4 ¥ i» o

2~ JRARTE P
(1)#- 7 = #3555 % 7 (Corporation Actions ) if - %4r 4 o
(2) & 4 $4c A B2 Ap B %53 F 78 > 4o capital increase ~ amortization ~ interest and
dividend payments -~ assimilations ~ swaps % o

v L gl ehg i hd EUROCLEAR FRANCE 4 {7 4 2 paying agent
PFEE SN ARRFELE > I d EUROCLEAR FRANCE # -2 et i FL 2 T

ERAdpor %2 W4 7 0 p opayingagent AR ST L S AR EER S o

— 1 F 4 (70 & > BUROCLEAR FRANCE #i8 p # f* chit ¥ in4z » #-4
RS A R R R TN AR Rt
oo B AR R P O P PHTRLE Y & o
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— BB LAFFZRE S FFAFAAE P IR ER CEEEFERF T
#% 4 {7 4 7 58 EUROCLEAR FRANCE # & 51 TPLJR7% > 12 § % 24 & &

WA EP (@454~ ¥ uk s i ) » EUROCLEAR FRANCE B 4 %5 i ¢ ﬁ&f#;}i

o

B2 R A A DR E TR KR (R ) R

41

3om A fEfITR 2 S
(DF & d #7298 3l an A7 % L)

(2) EUROCLEAR FRANCE #* # Rz X 414 4%k ¢ o

A - 45 s 5L % 3
%;:aﬂ‘ﬁﬁi.a% 2HF 5 > IRARR
ERERIEMEE LRG0 e B E B TR B HEE 2 T
RF LB R XHFIR  MBFEIUHLF F o RIEFFA T o B

AT (% 2) LD TH &5 it 2 RHEFECHP I T+ p 2 fpd2 o
PRI EER 2006 EABAF s AT (FERE) 0 B kiR B dEd TH0
FIR2RAH - H =0 R 1995 # B-H 22 2pd THS p AL T3 p >
#2r1998 Ed FRESFRLL §LARNGELHD S THL P - AREXR
PR L REEGFELHY I TP I TH0 % B iE— H f2 5 sl S 5
Sy R UE ) B

B A T HALEF oGPPI AR L g BT MES LT F 2P

Bh o 32 BB HE (Toniy o ieq ik 2 s B2 BE
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S
5
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-
)
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i34

PR HARBEE Y F B RE L E A LA HE Y IR MY L

TRTERS SEAHR R 0 ET S AL U AT RS S

TASON FAREILE B RRSH 2 THESE VAN BN SR FERE AT R
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B bk BREAEEIES > BE AR (FERREE 02 B
PR B L R E A MAE S HERER S B S e H 2 TR E N

T FFseFit v pdeit ~JREL 2 R iEz P 1Y “‘ﬁi L B Hp T E 2

5K EE B2 L*’iiﬂ" » %3 1989 & d G-30 & B (Group 30) 4% H%
FEED RN BEREREFAR T3 PRI BT E > IEESF
€ (International Organization Of Securities Commissions ; IOSCO ) * "%

iR
X 8 41{7 (Bank for International Settlements ; BIS) g >+ 2001 # 4~ » $& 41+ ~ 38

=i
5=

FRESSE LUK HHEL Y R NER BB Ao REE X RIS
¢ (International Securities Service Association;ISSA)Z & 7+ & %4 ¢ (Asia-Pacific
Central Securities Depository Group ; ACG) £k £ B &5 * 38 22 kb &

FAGEIUYI TH P -

FRMEES R QP OB R SRS iR > FRER § 1A 1998 & F L
T+l P R P28 > F WES ¢ #1 (Depository Trust and Clearing
Corporation; DTCC) & »# Jis 2" — 18 ¥ F1 & 2 8> 20 2001 # 5 & 522 P (T+]
PAIE) 6 AF /OB ERIUFAAES  ERES I HPRFRESZEUS
IR 0 TERRITREE LAFIRE TE AR FRE TH P AP FIEZ
fad > d 2 RWEX £ € (Securities Industry Association ; SIA) 3% = T+1 p 4
AR EEFTARIIEF EBLA ERN SRS v s HEB TN IR
ERGL2ZEEIHTERR - HE L AL FTPBERE B LR E S
FHEMAA NG TREFFEFIL TR REILS TR LB R F IR
% 3] (Continuous Netting Settlement ; CNS) %t~ MH B 3> A F AL L H
FREIIBEC B R ERE CBFFRY R IRE TR
Fa2 T o2 ARt d o DTCC feéd T+l p &2 dad > 3T <42
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Ho P TR e R A AR AR b
BB 2 fA M T G R 2 R ¥ oDTCC Fe sl - 2ATFH
FEETE A B e Ao s B RSS2 BT ks FEEA 2005
ERE TH P AW HIE B E R RSRS TH p LHD A BHS 0 dofi B

2 B AAE[FEIA 2004 E 2 2006 £ F 5 o

% ' e Euroclear 27 Clearstream s | B P > F F3 F 7 UEE R Hh EEL 0 »
FEXPLHFAORFE P e BT F RS 2 B S iR
ﬁ. o

i HEEEAUP LT

- ~ 1989 £ G-30 & M2 23

HEDHER G TR E T :i‘&:us}fé-ﬁ’ﬁ - PR ASE I R S A

1989 # » G-30 & B (Group 30) &-¥W"Z:E X 7 H4p 14 Bk > 2k & A
1992 & &% > ek 72 LA~ 2 KA R %42 (DVP) H1A

THBPRFFELH - EREFLEALEES DR E FY FdislE i
PHEADRE AP N EEROFLREI IS DR ELLUFIRAAL LR
FEE S FRA Y FF B DTC e & G-30 # B2 a2 > > 1995 & fs £
HED 2 BELLHY THS PAELE T3P - d N EARBELLHIREL 2 3
ko BEARAR ﬁﬁ@Gm AR & oz e o e {%@]iifﬁiﬁﬁﬁ G-30
HufRiEiTaed > 1S FHRTRFE T PEAERERAUPAFL TH p & Rt

BPAiBFELD FIAYPRL oL - o
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v
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Ay T+3 T+3 T+3 T+3 T+3 T+5 T+5 T+7

S OREREE M B

PHF A HL - AR -?%ﬁ%%i%@&%’jﬁﬂi%ﬁﬁﬁﬁ%’
DA T AT B B2 b R RRESFRLR § (1I0SCO) & MR
¥ 447 (Bank for International Settlements ; BIS) 2. % % kst % R §
( Committee on Payment and Settlement Systems ; CPSS) % % % | & » 3> 2001

£ PR

Kil>

BB &N T BELS Y 222k, (CPSS/I0SCO
Recommendations for the Securities Settlement System ) - ~ 382X E 18 & L B 4
FroH That i 1989 £ G-30 2 2R ¥ - N FE P ARERS TR 2 E5%R

B me e D B b GINE 2 R/ SR E B RREE S M
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iR BEEVFEERRY 2L 2R
% W# ¥ ¢ (Securities and Exchange Commission ; SEC) 3 FIR# % 3= 2 £
HAv2 A% > TR MBREIIREL G I FELFEARDPFLBELEHY &

¥ € 2R Arthur Levitt & > 1998 & 4 5B B LB 5 TH 2 48 < & ¢

'?:n'

wREEF I ERAR T+ AL DREIFZIHEL UER] B
PHRALEHFE  2HBRALEEF BT A PET RBRRTHE - b
d TR EEF R RBEN S AEM 2R E L TG BRI S h2

o FRZFEXDFERDE > F LG L4 o F RIRETE LT S AT
( National Association of Securities Dealers Automated Quotation Stock
Market ; Nasdaq ) “,frfi* PASHEX S ER-ARNEFLILZFSFHEFLHABRR
TR R TR X 4% ¥ ¢t > Nasdaq ¥ i b DTCC &8¢ ~ Iid R 2 B8 K
PWHCOAFRERUFE FRLBRARG T DEF R L F 2500

HiRd vEon FRELD SRFEIMUP 2 HH > 2 R LRFLE BT E

s LRFERE AT AN

P~ % ¥ € (Japan Securities Dealers Association) ** 1999 # 5.7 £/ = =
#ERH 4R cE ¢ (Committee for Reform of the Securities Clearing and
Settlement System )’ 4%+ T+1~STP~DVP % :x L & 8 2 3 /n 422 RAEE (7473 >
WA T 2o antd p AFELD Fad#H X G a il p AL 2 F|ER
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ERFOERRER I FERAR LR E R BRE B IR RS ER R
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