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Agenda Items  

Timeline 

Penalties Mechanism 

̶ Calculation (T2S, CSD out) 

̶ Issuer CSD / Security Maintaining Entity  

̶ Daily Reporting 
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2016 2017 2018 2019 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D 

CSDR effective 

from 17 Sep 2014 

CSDR timeline 

Draft 

RTS / ITS for Settlement 

Discipline 

The European Commission adopted a package of six 

legislative acts to implement specific provisions of the 

CSDR. 

Application 

period for 

CSDs 

March 10, Publication in the 

OJ of 6 legislative acts  with 

a date of application of 

March 30 

Mid-2018 Approval from 

NCAs  

Q2 2020 - Settlement Discipline 

Regime effective date ? 

EC’s approval of the RTS 

? 

3 



4 

Standards Release timeline 

2016 2017 2018 2019 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D 

SR  2019 deployment 

CR 2019 submission 

CR 2019 Review  
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SMPG 

Today 

CR 2019 Approval 

Communication - Analysis  - Development 



Asset Mgr 1 Asset Mgr 2 

Broker 1 Broker 2 

Trading Venue 

CCP 

(I) CSD 1 CSD 2 (Out) 

Trade 

Settle 

Custodian 1 
Custodian 2 

CCP Clear 
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Asset Mgr 1 

Broker 1 

Trading Venue 

CCP 

(I) CSD 1 

Custodian 1 
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NCA 

ESMA 

Reporting 



Intended Settlement Date (ISD) 

T2S Cut-off 

D 

T2S Cut-off 

SF SF D+1 

LM D 

SF D+1 

M 

M 

M 

SF D+2 

LM D + D+1 

SF D+2 

D+1 D+2 

T2S Cut-off 

Sc 1 

Sc 2 

Sc 3 

SF D+2 

Late Matching and Settlement Fail Penalties 
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T2S CSD (IN) / DCP 

Daily Late Matching Penalty 

Failed Settlement Penalty 

Corrections / Modifications 

Monthly Aggregated Penalties  

ISO 20022 - draft.semt. 

CSD Participant 

Daily Late Matching Penalty 

Failed Settlement Penalty 

Corrections / Modifications 

Message ???? 

1 

2 

Monthly Aggregated Penalties 

Participant Client 2’ 

Daily Late Matching Penalty 

Failed Settlement Penalty 

Corrections / Modifications 
Monthly Aggregated Penalties 

Message ???? 
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Sub-Custodian 



Settl. 

Internaliser 
NCA 3 ESMA 

ISO 20022 - draft.auth. ISO 20022 - draft.auth. 

Quarterly Internalised Settlement 

Failed Settlement – Aggregated 

CSD NCA 4 ESMA 

ISO 20022 – tbc 

Monthly 

Yearly 

Failed Settlement – Aggregated  

ISO 20022 - draft.auth. 
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T2S CSD (IN) / DCP 

PEND – Pending Delivery 

PENF – Pending Failing 

ISO 20022 – sese.024 

CSD Participant 

1 

2 

ISO 20022 – sese.024 

MT 548 

T2S – CR 609 – Nov 2019 

PEND – Pending Delivery 

PENF – Pending Failing 
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