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HIJFR T “REBOERSH RS (CLS)7. S H RS (CLS) il 70 FBAR P IiA 1AL T 25 [
{11 CLS M55 A F BT R G HIFERE WM R GLIZ1T, W1 CLS RS A wl AL TR E 1 CLs 4RAT CReir” HRAT)
BBUNANE KSR BESIN AT SS . FREBERS ARG (CLS) T /FE S ERSASEE, 5256 FEk
HH AT I
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. eERE L. GFEEEEESR (Key Elements ). WEEE
fr% (Confidentiality). WhiX#yHhsF. HphEofFlEENEE
ZETYHT RO EZ W A (primary responsibility),
HEG RFEEHEFTRASGUEE L4 (CLS Oversight
Committee, 0C) Wy H % T1E, ©

(=) REXXARAHEEEE

BT ZR B 1992 S5k T e W ERAUE . F8A1Z 2000
F ARTTARRELTERZ WETRMIFEFT) Role of the
Eurosystem in the field of payment systems oversight) & 7L/
X, EAWHRESRRESEY, REEEORIERE i 4.

1 WEeyEEia, —ZREEmNEE. RE (BN H %
#1% (Treaty on Buropean Union) % 105 (1) & K& (RN & 48 4T
R Z FoRN B 4R 4 TZE ) (Protocol on the Statute of the
European System of Central Banks and of the European
Central Bank, DATNMAR «EEN) & 3 4% “R#LMEKR PRz
T ( smooth operation) {E X BKILIA & #4847 (ESCB) 7% & R
. U CEEY F 22 Kt — AR AN, BTRON kAT
AHACH EAN (regulations), BRI XA ERREX
(efficient). f4f# (sound). "= &K R EEE M EE. BREAKRR
HYRAT AR E H E Wi AL vE s, T AROTAR R 8

-\

See,Protocolfor the Cooperative Oversight Arrangement of CLS,Available at:
http://www.federalreserve.gov/paymentsystems/cls_protocol.htm
@Protocol on the Statute of the European System of Central Banks and of the European Central Bank,Article 3.
91d.Article 22.
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CEHREEZNA TR, o (EERATEY &34 Rt
TEERZNRE” JIAEE RATH R R RFT. 7 B RAT 0
W EEE RO EEEE N GEZTBATEY. (oRERTEY 4.
RIER TR F 1998 4F 8 A MATHY (. F 5% i 4t &) (Report on
electronic money) = AUE B RN, 3 F M % BUR K S £ 3
K % & E K &+ #4847 (national central banks, NCB) xf[E iy % fHk
FWEEREN, XTERIXAR S, MOKRZME TETE4EN
HRKREMEEBK., EXMIET, EERENAZAREN
NCB, HEAEFEm Ga0x NCBE L., —EAMMATHNERE. RiE
CERY % 20 FWAE, BONRATH AHEME (regulations)
KR I ERRR S ROmREZAT. 2000 F1 A, BULKRZR
FRA CRREZMELAR AL REUY AT SIPS 8y K &
K. 2008 Faraem ALK LR, NIREXN T RG0S foik i
FAB, 201147 A, BONRITEA T (BOnRR 8 BRAERD
(Eurosystem oversight policy framework), &% 2000 &£/
) KRUTIR R TE AR R WA TR IR TN, dhoh, & R prat & b,
B M IR, WOM AT AT “AFE” (standards ). “Rfk &K
(minimum requirements). “/&#%” (expectations) % EL A #H E M
Frag e, FEET —WEEAHMEMN G BE (nore flexible
approach). #2001 4F 1 A XA Hy (EE TR A WE FFED
(Oversight standards for euro retail payment systems ).

20034 6 AxAMEy KRAREE LN RGN LM R EHRED
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(Business continuity oversight expectations for
systemically important payment systems ) 2.

WENEAR. RE CERY & 240, ITEHERZN
B AR R WO R IR EE EAR. 12 200048 6 A, BOMRAT
TEONA B CWOUTIR R E SRR RGO IR T o 4 SO ft
HARE (maitain system stability), FiiERAENF; M
Z@ (efficiency) 321T; X THAM %A (security of the
payment instruments); FR¥#FE T B AL FHLE B9 H
(safeguarding the transmission channel for monetary
policy) FFW/ANJTMEAEN WY BT, WREAE /7 B ZARIE S A
TAMNZE, AAZXNLAREMIA TAERFEES, HTE
A BAE I B R R A SR . R R e T AR B T BOR
AR E WA, 2011 4 7 A R KBOTIR R 8 BORAE
B EXRE ERAEBRREL, AR T RRITHR, #
BTN, FEZRRANEAERE, LERHEHME KRR E,
fRdtZa. BREFNEIR, “RABRKMILATERAELR, &L
ENEEZ ik & PN =R

Wk, RIEEE BT, BOLARR AR T IATIRAN L%
J BT, X AR K R B CPSS < [ Bl g il & [ I A
B, A LHEHARE Lan- falussyS-tandards) . R A EE N

WECB,Role of the Eurosystem in the field of payment systems oversigh.Available

at:http://www.ecb.europa.eu/pub/pdf/other/paysysoveren.pdf.June 2000,pp.1-2.

@ ECB,Eurosystem oversight policy framework,Available

at:http://www.ecb.europa.eu/pub/pdf/other/eurosystemoversightpolicyframework2011en.pdf,p.1.
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http://www.baidu.com/link?url=UwUq_ln7tbaAPPMHl2eTfA2ApcpH6PohOj_VmkpgvPi8K3hl3lTR_8WDBdcP5To0ER2hcli5BXdMaSLGgdwd2_

T RFNAZDC RN F. 47 PRI A v 3 I K DX 6 4 R
R TR 22 AR AR BT X g 8 xet AR K [ IR A v ST AL RO, 4 2012
4R, (emTpEAEENY K45, A TRIEEEXHASR
R A, BN RATARE SRR AR, #id—MLERE
MAZEN. T2014F7H 3 BE ZAERERGEY L, k47T
CRTRARAEZEIMA RS EEZRWALDY (ECB/2014/28), @t
TANER, MERHARREEEIARA (SIPS) W& 6 57 E T
EMBNT BN EERER, WRTRENEZXTREEE LS.
4, WL E. RIEIIR (entities) FmTE (instruments)
KA 2, (BOLHARZ WM BORIERY P REREEE AR %
(Payment system). iE# % H 245 (Securities settlement
systems, SSS) Fud d 3t F (Central counterparties, CCPs). %X
% ¥Rt (Trade Repositories, TRs). ¥ {+ TE (Payment
instruments ). {SH4R4T (Correspondent banks ) FodE4 4847
(Custodian banks ). % =7 & MR (Third-party service
providers) PLEAE4RATHIAM (Non—banks ) &ix LK UE LR, —
R RF AT %% (Large—value payment systems). KH %%
EXAEEERRRR T E TR, 2 —ERITHFLEBHE
k. —EVIKR TRGET2 % “RAFEM” WA IR ARW TR
AEARETXNR. —2FEIMNARG. RK—BEHE, BULKAR
FEXMNZANKERELNE. MEE LI FK (The Single

Euro Payments Area, SEPA) ZEXEABIEN, BIGARZ AR E| B
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BEAABZRRERMN, ERLTE N RRRBABOLE Q%

¥, BT LEBMETFAAERELNEMN. JFT 200344
T “BOLEE XN RGMETE” (Oversight standards for

euro retail payment systems), ¥ETX K 6 NEE LT 7 5#
ERNZFREEMIMAZSG (SIPS), ZRIEAZEHT LG (SSS) fur
RAFF (CCPs ). LA % SRty o1 i 20 0 32 P9 4 R A B 2K 57
KA, 1987 4 10 A, #5758 B vy B A% A 0 ik R ARAT AR
BEAR G EHE TG AT R KB ARG EN BT,
A, ETENZNRA, RTRE R E R HRITEIESR. |RIT
b i E T — AR AR X) SSS A CCPs WY M8 RAE. MR T TA
B E . SO T ER I R G 4 P AERAT Rt 2 B ALK P
Z M T e FE. SEPAINEY, XN ITANE—HEREFE
WMERE, MuhA BRI TANAEEERERR— %, &
A REFTAFERIT. &F T RELAEE N F HRERAT A0
TRATH T HBREATRME T LT B B R AEE R ATHBRKA
BfE . O MR KRS, BOTR & FREARAT Aot & RATH
ANTRERSE. NEFEZTRFRMEE. FHAT AR RATFIH
BRFREE, FZITRFREFLERTEE. AEZ2ELE
ERNIARRIRETEAAEERL. E—XRFEHEFAZ DX
HARRHEERSH, WEFEEHERYE. flw, 3 TeikEik

©BIS, Delivery versus payment in securities settlement systems, Available
at:http://www.bis.org/cpmi/publ/d06.pd,September 1992.p.1.
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%3 (LT SWIFT, Al et E RARAT (Ao 4R4T) BATE B M
T, e TEERFIRITAERE. it MUKRRE
(BRI A MR BCRAERY FHREL T X TR KR FERE"
B 1] AL

5. WEATH. MULKARA —RIIAER#ME, BFEEE. 2
TE 7 A VLR AR X R B R aE R B A R . BT R
—BARA=ZFRHTHE: —RBREMRER. Q5 RRZES
W, BT HRESE. BOLRZR ok 7 ERATHA
TWERREA, TR ESET A, Exy g Rk LRk
RiEE. —2HHEERE. MTARFAERE CEEXNRAMORE
M FAERATERITEHKEL, UWREXAEERERE W —
BfARGAM. ZRESTE, AITEEME, WEAE-ITESR
B R R E KT, VLR RAR2RBATSH R L E. AT
THRATAMENS: BEXRRAEEHERMELANL, EENKX
(The competent authority) A X% #0112 & # I % T84 ik
TR E LT, Fua SIPS 128 3 ST AR Hy 2] E4 6 R 4 IEF
EATH. HTESTERFELWRBATRH I, B EIR B
IER, FEHE 20 IE 08 o RN AT, “ubsh, Mt RAEX AR,

O%Z By BB E (Trade Repositories, TRs) 1F il 117 3% FE il et A 7 BB B VEA TG K . 32 5 ’ﬁ‘ﬂﬁ%ﬁﬁﬁ
AL AR TR, NERINAERME IR, W 7 A [FJ77 CiEEAT & R U TR
B AL, ETIHAMTAE SR TN B GRlE BT EEE S, Rt oA R ”%‘Tﬂﬁwﬁliﬁ
HMITAERTTHRE R ER.
@®ECB , REGULATION OF THE EUROPEAN CENTRAL BANK (EU) No 795/2014 of 3 July 2014
on oversight requirements for systemically important payment systems ,Article 22 ,p.29 .
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RN AT A AL BB AL (EC) No2532/98 Fn (EC) No2157/1999 %
BCB/1999/4 th A XM & pmikl # . ©

6. W& E1E. & 2000 S0 B KBOTIR R E SRR e A
AR+, TIIBIOER B RRATHE & 1EmE Lt e
VA EEHATTHARAE. AAIHRGREHE SRITHEE R
HeERERLEY, XENEGERY TR SBERGALR, A
MTemiie. —RERMTAEREETE. ZE 2 LR2H4E
H k4K (TARGET2) R 42— Nl MNEFXRTCS R4, Bl R
THAHF UK —NEERRARNI A AR, FERH Wz
Tt — /N R BATE IR e E o 820, WO AT 41— 22 6y ol
b, BEARES RIS RAHATEHE, W TARGET2 2 —HFF 5
(Single Shared Platform, SSP) ®j & AF| kAT, EE KATAEE
HATREM TR R L/ A iz e, REEFEESERN, KTk
RPRBITE KRGS Z M EE WM, oz SVIFT Fo CLS I % th
P MERNKTE IFE RS (Buro CHATS) 8y 33 W8 61F%
HE (bilateral arrangements), i x¢F 3FBRIC X o RARATHATI T
WE WAL FEE % (multi-currency clearing and
settlements ) F1 3 2 £ 4 (offshore systems) YARIE (2L &l
BEN CRREELNZRAFEND. CSm ok RNy FH0E
YA R RRAT T 60 R S#AT I E &1F. — R AWM
WetETH. SEMBANEEEAAREEEREE, FAFR

®1d.p.30.
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RATGHMAFHEENEE RFTETME K. A RAL I A
B, TR G AR RAT T 4 7 A0 DL R RECR A APk
#i. & NCB 5 HoAth ] SAX ) HLAG 80 & 1E R DL DLSN, WD R 3 1d
TRXTHEHEREFGERETT, WH T HE SFENRF R
M. 2001 5, 1A ST R REEENA, BONRAT. B &R E
RBATAR R BRATHE DR AEZETT (MoU), HI T e & 1FAE
R, AREZIBV, RATHENA G 0 T MBRATEE AV ESE
FAT R G F WA B A R

=, BRI ARIARAEENE

ME 2w A RAMNENLE, FAREEER N LERE,
IRARGEARE—E GhR) WAMREFTZH, HBERETR
Pt A 1, s T xR M AR B T 2 — B R
WEE S, ERGENEEREREE. 29Kk, (PSSELMANS
AKX XARGRRT B EEAR, YEEIAFRERE HAR
SR TR EFREAFER,

(=) (R RBATHAIAEHRAWEED

2005 4 CPSS & (F RBATH XM EHLRRWEEY R
RATEHNME AR RIT TN, WETRAWBEEER, $
RATH LT RGRENERETEQHE: BERN. BERT. HE
huE. WEED. GEREERANTE.

L WERN. CFRBATH X AEHLRZANEE) 5 TH B
BRRATHAR AT AT WEAREN . BHEER THA RS %

29
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HEHY — & (General principles for oversight). & T & Fr
SVEWZ B EN (Principles for international cooperative
oversight ),

—REE RN EE@FE: (1) FREEFEN . FRRATH LM
AT HE BOR, G RANIORERKfrE, Rk EElE
JAT e R Gty Aofe . B IROR A WA B A W o RARAT 7 AT BUR B
B U BEPAT " TAER SUE R SR GE T 4. (2) EFrsmE RN
(International standards). FEEFTP GEEYMEILT, RBATH
B R E R AT R Gidnk. RAAXZ25RFWERTF
B, W DU R ORRAT R S R G NEE TR, (3) AR Ak
JI RN (Effective powers and capacity), #HRATN 4 EAH
REATHBE RTINS, RGN EE FRGRE R,
RPATAREA RN ARTHE R RN T . XRERFRLHH
RABE TR, A E B R TR A R fr— AN A e
HAER WG VORNA L ER., (4) —FHMEN (Consistency). i
CAREN L —FohE A TRXUH AR, BT RRATH R
EITH I RS, AREAERE RN (Cooperation with other
authorities). AR EHRAN L2 ERE, FRRATNZ
5 HoA AR ko A RARAT A AT A1, R HiER N E 0
RATL EEHITNEEEE, TRTRRED ZANEFHAENEL
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PETAE. MR TAEM 53, BBk M b 2 53 LR D
CHAZANT N, ARRHEEUE. ©

HTHERRZ TR LA RERE TREP R K P RARAT,
ARFEEWREFEENAE. FENEEE: (1) #@f. Hil—
NERR L T ZEE R RAEM KR T RATEZ SBT3 &2
AT 6 T v AR AT R % i A VT A IR Y R AR e A %
MR SARATE AR K ER. SRR RBATRE A KITA
0% B TR O R ARAT . R E Y o R ARAT A BRI B9 o RARAT. PR
B “REE” REEATHERZEEMZEGFABANER, M
“BE” RERAANSH5EHZEHREELHEHER, xibd
RPTEER R, NRERpmATEET XL ZA55H. 2E
BAEERENA X WEHT. (2) FERK. BHEML FMLE
HEERGNYEX - FAREERE AN T RBTHRE, K
Bl o RARAT R S R EEFAE. AT, &5 H AKX I RATA
EEITER, WRE BRI NEEETRAERTHEER
£, TE— NG B A B A LT, TR
BEOR [F] B 7 i [ o SR AR AT HEAT 8 T R e B A o R — ORI M
ZERRFHONEERFT. (3) S RAERNITAE (Assessment of
the system as a whole). ZEX RAHATHE B, fHEE AN
W BT R AR |3t & Gy R fras AT AT IR, PR S RAE
KA XWITEHEN, (4) H2H (Settlement

© See,CPSS, Central bank oversight of payment and settlement systems, May 2005, pp2-3.
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arrangements ), WERAFTEM R TWELRFMELENETR
B e YR RATIZ B T RARAT R R G A £ E S0 B
WARTE. AAEEREREN T RRATHEEER]—TE
ERFHAEL BHAATHFRBATHATHEAELZ AT ZM BT H
SHBFREEHGETF. (5) TELH A% (Unsound
systems ). R —NEHE L TIAMELE L H R R EIfo R
ERZEN, PRRATVLEEEFEEONMMERZER, FE
SCERT YR IXAE R GBI, SR T B R ARG AT AL —
gt f T FWRITRS. ©

2. WMWK (Oversight responsibilities): —& W4 B
WA (basis). JLFPTA B d SRATHE G 8 X A B R Gt
TIHRE NIRRT, BT eI E S i ERE A E. @k
HA, ENE TAEN G (legitimacy) A2t
(effectiveness) RAFHLEH., — R HAr (Oversight
objectives ). T & & & MR LILZERE EAFLAH,
FRETHIALEE RGN RERTERAENER, WHRRAL
AFERAEAT, TS B P AN AR E AR N U BT
ZAAERETERRBENFEURRRTHAENERRT. A
BRBEATRY, HRAZAFRENERRAENREZHES L
. (ERAERFENEA R K B AR, RRATE — BAt e i

©OCPSS, Central bank oversight of payment and settlement systems, May 2005, pp4-7.
2|d.p.14.
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XTI 56 o TAE R 3R 8 X R & %2 IR R TR B ATV S B A
R T 2t R, T EH RGN FiE AT 2 A R AR
Pt EZh . PRI B A A U ROR 22T 45 5 A FE BUR A K o HoA ]
B, =Z R WK (Oversight standards). A M4 BAFALAH
B, ZH P RBATH LGS BEHCH AR aE, i
BN BN XA R G LRI AR . X AR o £ AR 2
i TR F A E AT, AWM. HHAX T RZAHBEART
EEEA CPSS Hil & (emmigia oE RN &, WRFEHE
(Transparency ). AFHFEF IRATFREHITHEE R T, X
TRAHEIH. ZEH. FHEXURAPAEIFELE T HREEIA
HAER . STERER, FRFBARTREE THENGERE, A
AN T3 ZAT RGP R AERE A EH T, ©

HAEg. WEHESE T RBETERLE WA BHKEF (0%

A BE) BEMR. EZHEAT, HERRHERERL, HF
RZFENE T E, CEALGEE, FRETFELRITEEE
W E R EARE. MRIFE TEERAHEEMEZR AN TR
SRREAEEFTEEZMETM, DR 68 W IEY R n 3z 6 8
P o Foft 7 37 k RARZ B9 A6, FEE M B9, W o B A

©IMF, Code of good practices on transparency in monetary and financialpolicies,July 2000.p.6.
@CPSS, Central bank oversight of payment and settlement systems,May 2005,p.17.
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REB2HFAR, BALXAELRAASBELR A 25K
. @ (TERANEE e e RN 12),

4. VWA ¥EDh (Oversight activities), HR4ATHEY L BEF
—Z7 B AN EE T ERFE, (1) B4 (Monitoring), X7
SEIARE Y, FRRATE AFERERRLAAZATHE R T H
WER, URS TREZINEHEAGREMHZATE, NAXER
GAEAN BN SBERN — MR EFMEXHKN. WEH = EH
BIEERME: —REEHRIE. FRBATHRS A ZHE LR
KRB XEE, REZREFEABERRZRA XM M. R H57E SR
ER LS. —RRBUE RN, BEAGEZEEER
Hv BERWEGIF A, o, BRI KRB
B. ZRAGHEHNGER. S5FRTATR2EHI X RGN
&, ATHATRE, PRETFEENRASEHWER. fluw,
AT IFERGRERIT EHAEERER RAENGE, FRRAT
THERAFARAXRATSEXZBERAEEARNELR. (2)
WAE (Assessment). XX TEHRAWIFE A THE TEKR
B, Eo xR RRAT IR T BORfn 4 AT 0 B AR A T B
FRBATARNEERANEERERMRAY EEFEPER: &
%, XUERRWARMEFEEFRTAXAELZHH N4
BAREW TR, BB EEe0REER. AR, HBETHELHE
A AR AT S R R, @l ERAF0E B A RIP i & A

1d.pp.17-21.
34



GREBRTMRBKRERURRE GRS THERNTE. Q)5 TR
# (Inducing change). LIFREHERXNRAIRA KR CH
Nk B Y BOR B K AR, FRARAT B LT R AE .
PORRATR R R T R R EN FRERRA, REGEE WK
(Moral suasion). AFF#H (WEBSRAF LK) BEMN L
E (Voluntary agreements and contracts). &5 Z %
(Participation in systems). §5HEMEEITEHE. ERXRRZAX
W EEA S (Statutory power to require change). T 4T

#o#)2 (Enforcement and sanctions) %, ©

F1 TERAINEFARNEERLR

R BB T

YR ABXMNAGEABER R AETE LA A%
o bW (HERT) 29FER LA L4,

I 2 45 5 o BB AT 4T ] BT T R 24 K B A 4 E
MHEEZ (WX EG, UWREREAEE 2 AT R AT
) Fad, EN, EHLVUEHT. FRRITEBEEIANLE
i W,

HURABMIEAEHER RS EHE G, BT 5%
s 3t oA T B AT, B R FHREAER AR 0E
W ERREmES, ATBERERANAL, Hib, #RR

T B EEPNEE 5%,

I TRAEIMNAG, FAREMHLLR. Rkt
YHTA HHR G AR IR RIERNARM Y. "HETFXx— 5, Fd
A RBATAAXN XA TR EEZE XA RAREE THER A THD

HLE A B 4Lk 4

R FEARAT An FHH WA EZR S (quasi-systems ). ©. FEHEFLT
A FEH R ESE FAED HLE KA R ERATFRE

©See,CPSS, Central bank oversight of payment and settlement systems, May 2005, pp.22-24.

@See, BIS, Clearing and settlement arrangements for retail payments in selected countries,September

2000,Section 2.2.1.

© BARITHE RGN B UL RAERRNZ AR, R IGT i R AT 55 M R 5 3G 58 T RS A IR S5 WA

8 U TR AE (52 B8 AT TUESR IR e — MR R X U B AT B
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Y R % PNME T HYHE

R LA . A A2 5 KR R A o & o R DA K EE AT R
(Correspon | &, XN AHEEHFRZAETER LA RS AL L
dent banks | 4HE, FAZSHALGEELFRZALXUN RN E A, 740,
and AAR B RAT IR E WA S 18 KB WA RRATRME A RS Fn
custodians RS

)

HEFZ R WM, REF ARG, BEiTH—Ea
0 1T Aab kR S B AL E = (RSEEE) Ak, 3k
CEHRXWPE BT S, R REN DR ®EZE R AR F B
FZME | FRRETEREENMMBES R 2HFE. BE, H—MF
TUH W, U RETEERERRELNDEERGRBERS B, PR
T A R EZ 50K %, MERREABRRHLEE, &
st h 2 mgREhisn, TRHAFZERAERE
ZHE. 4m SWIFT.

5. AElEE. AREERIMNRART G ESMEFNEH R
Sl AT, BT TET RS R BRI R GRE
BEey. BHb, B iR GRS DR E A 2Rk T 37 69 0 20 P AT
WL AR AR BB TSN R R R 2 A E AT B P AR
B X H B RARAT Z B HAT A R A U 2 R SR AT
E. ANARARSEHQHEE NG Fo s B 8 A A
ERSHEIAT, RATREHE T EARNBEH LN ZH (w55 HH
AR R ), XESEHTEERKETBWERE R AT TN
El KB H P B R E R Bl e, WO o 44T IR R B TARGET2 %
Gy, DA A 50 Bk B AC TR o £ B0 T BR B O A SR — T RE ST AT Y
BCEAO X fT A2 4. M& B 578 BRI, X I

MEEF A . Pl ST IAE 5 R BT T SCAEE S AR OR I e T HLIX e g
Gy PR 2 B 45 AR AENLAL N E I O SR EEAT B, @ ARAT [ ST AT RAEATH . See, BIS, the
Report on consolidation in the financial sector (Group of Ten, January 2001) and The role of central bank money
in payment systems, August 2003.p.6.
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AW E AR ER. G, 2CE NGB R
BEREREZHLMERD, WKL ERIT RGN
XATHBER T ZNEXBERN S5 % 2 8 EE AT X 4
8, IRFEEFRBATZEE LT EHBREE. EAZHNF
REATRZABEERE AR EZRAEAZTEE: . KIK
M. Bl "

(=) K4 T 4 25 30 U )

EARREZME ARG RENUD x o SRATHE FTENE
Wy FEAh £, 2012 45 CPSS An 10SCO Bk & & A7 By (48 77 37 2L Al ¥ i
B, xEEFRBEATEAG T EEE Lt m T HERTHE
EXARRENG e B R HAT T 2 — SR,
(BRI X REILLS)

1. B3 A: BT R ENEE (Regulation). W%
(supervision) Fuli B (oversight). ST &G W& B A AR
HEENRE RSB THNEZLART Y, VEFEBERRTH
i RA BT TARTRRERHETREZEREZNMRS, A
EIEE T R G MU Ao o RARAT AT I T ECRR BT 20
FR ATEFHEERNG, WD R NRATER, S5
WA (ML) RS+ T AKERX 5 HHE, BATREFH P DL
RARFeBERKE. BRfZ L. 7R EE M B TR
[, HZW RN R AR IR, Fib, FMI R # 2 R 4R

© Id.p.31.
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7. Wl # (market regulators) =% fh & %4 B (]
(other relevant authorities) &Y. FHXMWE . W& f
B, TENAOERERZANHENTE: — AR AT HE
FITAERBEZER. W& MBS ML hingE;, —Ri%HE Lk
RO PMI R X AR E M TNE ., BE e, ©
2. BB BE. HEMEENRA TR, AHREATE
. A B PMI IR T, P RAT. W ME H UK X
G ILE | R H A AR DL AL (powers) Fu¥LIE (resources). A T
WRIBATIRTT, MAT R FMI AE X6 SN (negative
externalities), KR4 mieE, FHEMITN LA LE YK
hRPR. EERAEHE: (1) RIUE BOR . FHEIMITL YA
#5ARBFTAAFNRA B EMTAL, %X RIBER, LT
FRAREAE DU T PMT 9 2R . AT 0 RS RA RN, FMI
(BHESEH) AZTNRELARE; M 55 HMEXEEE
IR EFAREEEA BRI EN. 5 AN RREEEAE
ERE ARG (G MIAN . B LRk 43 8t %)) il
X EMSIGE GRS, AGE LRt IMEE = WIZTRE
B, (2) 5| B ERF IR EREHA Y. CHEE AN L&
5 A KRBT AT A AL, DL5| S AR P A K iR
AAREUR B EMT #AT R E o H S R B . ©5E X %

@See,CPSS, 10SCO, Principles for financial market infrastructures, Available at:

http://www.bis.org/cpmi/publ/d101.htm, April 2012.pp.126-127.
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(moral suasion). AJF# e IMI #yiFfE4E. (3) A& E R
TR, BERGHNTE. EENTEARURE LN FEE),
Sh, B ERER TR BB A R A R B R A R X e R ¢

3. B3 C: FMI M RBORBY BT (Disclosure). ZRFAEIER
MNEEEH N —m BT, TN H LR EMA KT ]
I % B A AL 5 FMT A X BN BOR, @ 3EE TR T8 B AR, 1E Aol
EHES. CHEESHRTBORH E N — 5, ©ATERNTTH
AR TRE, AFEENERZRAZLEHEE. TLERF
— MR AR B 5 SLEAER — B L E S K o R R S EL.
i, MXBCRABENH RN T ER. FEXRAUREKRE
Bl ARIATEER . — R P RRAT. TG H UK MAXEHE
TR Z AT ERLE ., W& M li B PMI B BOR. B AT E
A PR 2R BOR B — BtE, A BYZESLIRM G T, DAJR 2 PMI 45 £ax &b
TR, TR EE KRB A REE T ARG I TR 5T, Rt
XBERITR A 5T, WHEH T ALHE: BEZEN X (plain-
language documents ). B3 & B (policy statements) Futx
FHHE.

4. B D: oA vE RN B A (Application), H #4R
AT Wi # AR A o & B0 TR 2 R4 (w37 2 el &
FEERY, JF—BohE Fax e FR, (1) FEIITNRN T

©1d.pp.128-129.
@1d.p.130.
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FEAE B R D, XL T L b RRAT. W UKHE
Al XEHEBITNER, FAFAERTEN, RARLRN AT
Bk PMI By e An A AR, B IR ] vk dak R ] 3 46 J U oy AR 7
HERAEER, BA L PTA CPSS i 57t 1 10SCO pk 7 A& B £ By ik 2
NEZR VP e sk RV A, 38 FE R PMT BRI BRI, (2) RN 69
#=H R B (@AM VR RN STz E AT RS, CSD.
SSS. CCP fu TR ¢ FMI, A H g E W& TATEHRAE EZUH
FMI ff % 8 ~pix S JE N R G0 E B 0 R R U | B iR 3 2 v
AR, BREERAEEZLMARATRI K AEH ARG TI, &
Hin 5o, CEEZESE-—NITRR, RRLAELTWE &
FEENAG; TEAEREARE. KFXALFNRSE, UKW
HMEE M EHNALZ. (3) RN —F M (Consistent
application of principles). I[N ATHEFEHEBE N0
Prikd (BIEEIE) AR XA M PMT — Bt X s iU .
TERARZEFEMERH, AEHERFRR, NEAERLHE
HAAE, T —BuAX SR EEEE, (4) 5 EHFRTEN
(Observance of internationally accepted principles). ¥
HARAT A B YA B F 54T IMT 5, FMT e X3 Bt o BAT R
EREEEN, #ERELEENRAFAF"BNERNE SRR
N E BrarE. anREE MDA e R, AKX BTN

40



e TEBR STAIAN ST SE Bl Y, PR PMI REUIE S 6. RAEHBAT 34,
TE—E B N RAPR RIEE AR, 7

5. BB HHMEEMTE S (Cooperation), FRARAT
B SAb YE . E BT R G B A Au E BF R T E TR AR B
et PMI g ek, (1) WEAELRNEER. ARREE S
FH R, HEEFREZRGERQHE: B8 METRFK. M
FEAFBRNZREEN,; ML A AE MR (B TR %
LA R ), FMI A 5%, AT mMEA1E, 7 UK
HTAEEmEERE. et 7 m I E Al s, JFET
R EL T E R, DUFEAR PMI Aol x &1E 4 B80T i 71 4.
(2) WESEMRARG. wREEITHABIR L A ML &
B R B A SR R R AT R RIIEAT, B MR MR ke VT R K UE
EMT fF & (4 o7 37 3580 SO R U Y L6y g X & BT, 4
MEXSEMERE Y, EHEENEREEERN, FEBITLFE
A R E BEED T PMT BB A A R R S I R T T DL
XS THAEFEHEAN M AR EEM. (3) &L
BA. IRBLZMHRX, AFEEREST. BUSEMXEFER
ZHE, DRI IE R B4R i g . 3T 4 6 T,
EF 3 At IE AR L An S V1R B0 B T ok 8 B30T 0 ok R R
T, WA RBAT Ml AL FRNFREEN. NESEFRE N
EMT, % /0y — N EER ] 6 ST A ok & BE 30 ] = Je] 2 5 i S fo

1d.pp.131-132.
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B e1E. EEREGEZHT, WREAHLME RN AT,

A2, FMT £ B 7E Mo 8 BEER TR A B i3t (4) S fE L #kavis
Fi. €EMIIZ BN SELHETRAREN S5 FE RN
ERBAENAS] (BEREGHENE HHER). ML LA
B BAEAAA . AR E R EE, SR E L
ZUfERAFZH. (5) @A, HXEHEM] A TATHEA
i g2 5 R A EMT (45 B2 5358 & At oy FMD) o7 6k W 30 AY
SERUME R AR S E E .

(1 RXTHERFTHRMXRE

KA RE R R FAZCFED 4t 717 377 A 3 S U )

_ _ C | BRI A (e AR B B R
4 =

ZRRNE WA )

(FREAT) FEB FRETRAR | e 0 o zonsrmss il i

(FRRAT) TAEC HAEEHEAS | RFB (FH. WEAEEN A
REATHIARRFERLCREN, FE | FF) , B3 D (o3l 3w N &
A S U RE J )

(FRARAT) FUED R G Hf o 4R
TR A KB E A ANE BRI #4T | BASTE (5 b B E T &1F)
&1

= NREXNTREBEWET

(—) EEREFEEAH, WE B/ H LR

TREF—MERRALRE ML BERRX, FRRATELLTRSR
PGB — e T B E. X5 b i E B 162 7 4 @ 2

©1d.pp.136-137.
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SRR T R RRATHERERE M. AT LT ARATEXLTRA
WEZWEHXFMAZEMAA? TXZZEN IR AZLBTIHEZ
ATHY RN M, T RARAT L R I A DL R R R ARAT L A

—R W ARG TA . R T H e 5 o — Tl A A
TR, T RBATR TR GRS LA RE KT . 0RATH
EW T RGBT . RFERE ST R AN BTRRET, W
25T R ARSI BT R, TR AR T
KT AF RGBS, BB, o RARAT o TR 5 MRS 1 78 3 AT
ARBRETE E AT NE RS

—REFERAEARNRT. INRRS BT ORI

RARAWANE . F—MEdE RGN T 2F K
FHFR BRTRRKEFA-DRRFHEYT 7 REBRAEE N
I A0 22 5T B B

FoANE e BRI ER BN EILT, R EEEAN LR
KRN DA EHNE T, TH5HFHT AL KRITH X
THEANERSEHFRBEERNRA K LI 2 LHER T K
S ARSI B W B R R RATH E B IR, T A S
B P ACIBAT M P RARAT B8 T A R B B — AL A, o AR
AT X RBF B B R R A &, Jrmbk

SHETEINE TR, Z2ERNLTRRT UEFY K Lk



R K AFEHT FHEK. “ZL, XTRTENIREZGLY
T ERX — R E A KA A R TR, R E R
INERERG RN AN GRE EALES], AT EEHEEUR
KpfTREMZ2 A ER. B, REMTER AT RGRE RK
EAR LA T, RAEIZ2MmERRAKEAF, WA RRIER
Rt REMBEY. HEHFRPELMAFPORERF. “xndt
PR BB TREMEE DR EE X SE. R, FAEN SRR
Wy 4EAP 0, o RARAT T b By E At R YR T AR K AL BUR B AT,
A, REARTEGUERLGLES, B#—FAHFEARR
ATIEAN FRARAT X CIPS £ A R E R E LT R AH HE EHMAL, I
. BRI EE BT,

(=) BEERFRELR, REREHRETE

2001 5 1 A, AR XATEH R RERE L&, CPSS Efek
1990 4 11 A & Aty €+ B S Bl o RARAT 1A SLE AL & 2 19 3R
EN (ZHREHH/E) ARBET (RAEZRIARFIMLOE
Wy, #HTEEZLNRARZ2EHREBAITH 10 KRN, UK HRR
TR LR 4 TR, AZERRET ANEE. 20, &
i LKA JE S R v Felf ], DABY M M AR R —, JFiRIA
AL B E R TR E XS K, B E R RRATE XS RIER X
TERRFEZCRENER., 0 CRAREEE AR RZCEND &

©OCPSS, Central bank oversight of payment and settlement Systems, May 2005, pp.8-9.

VW (CUMAR MG IS —EE S ER), (R, 201542 4 21 H.

©ECB, Eurosystem oversight policy framework,Available

at:http://www.ecb.europa.eu/pub/pdf/other/eurosystemoversightpolicyframework2011en.pdf,p.4.
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A Ja s BROGAR & LB R HAE A RO X STPS By i iR k. 2011 4F 7
Fl, ECB XARYE 2005 45 CPSS K ATy (F IARATH XML H IR A
WEY, KT ATHAR BT BORERY, U TR TANRARE
W AT AR G AT, &3 T e BB A,
W R . W B E, RN R. RE.
A, XAREEETEENL. 2012 F (ormi ek
HENY K46, MNETEAMTREL, k47 (X TAAE
EW ARG EEERWHEY (BCB/2014/28), BHXAEM, B
¥ T SIPS Wi R HTE B N T BN iR R, T B#&
#y STPS i Al#l. Ak, RIERZE CIPS £ A K M E Frfh i 5 3t
Vot B AR R R AR A, R IR B 78 52 (4 Rk i 377 2R Al
VMBI B B

(Z) BEREFHER, B¥E1FH HmE

—REEREAAWET. ERERH L, CPREATNTEH
ZFANEEY #, HXARA. EFREHZ AT RAF. LT
B RERATHRENM. £ REFFMEH, HEUHNF IR
TEEE . (CeRTEMBERNY ¥ EEE XA RAH RN T
RILFFE . MFEHRG. PRNF. RIPEEARNNT &
B, 45— 7 WEER. WFTIRR DN 20 BT IR R E 4
¥ Z Gt — KAk (ff] in % 5 TARGET2-Securities, T2S%), ¥iF %4k

® T2S(TARGET2-Securities) & B BRI 1 LARAT T S I R IZ BAE SR RIS AR T 6. T2S B SR
H SUERAT B 4 SRR AT RGUEHEIT SURX S E SR AU, Y BRBRIN A5 ERE 2B ) S s A I 22 5%, 58
PURRIAIE 3 1 T B 35220
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HARANG — XA EHERRZFTAR, B550E, TERA
RIMRGEEFRZEHRGHEEFEEEEONKA. R, XT3
Vg5 — & THOENKABNRERT, FHRTEANR. KK
R Ed, HIEFRRAMENR, #oE K m KA R IER
TMNIE %, Boh, WiE&EF ARG (offshore systems)
WY . 4 ECB 72 1998 47 12 A kA T «BRIT K AMEOTT X A& 5 &
S B Y (Policy statement on euro payment and
settlement systems located outside the euro area), T®iE T xf
BECB Xt FRR L A A EHE Z AR THK LM (the conduct of
monetary policy). @@ 371247 (the functioning of
financial markets) <77 W B #A4|47 (direct interest), #{#%
(wishes) ZEEfTHM T TR F, FREATHH TR T A HE
TROT KBy RARATIRBE. RO K Ay o RARAT A WO 89 S AR
Hztn, ThRZEN. BHRE L TA (nulti-currency) By
B, WM SAT4 B % 7 2 (Governing Council of BCB) ¥ F4% 5 B 7T
X UAAh e BT AT of RARAT HE k. JF7E 2000 F XA 09 KRIOUTIR & 72 AT
EAREEFRAIRTN 2007 4 L ATE Ok T ROT I H o8 2565
it 40 A B A Y BT R ORI Y (The Eurosystem policy
principles on the location and operation of infrastructures
settling euro—denominated payment transactions) ™ XtRKICE
FXARAHREH—FHTTHA, TENEEHE: (1) ETR
BT T A VIR AT S, BT R EME W . B
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% A ACEE DURIOT T B9 {3 30 2K 2 B 4 B T 47 2R A B Y I 5
HAZREENREMN G, QO N—RBOKA R SRR A E
F, EA—NEN, EEAELT, BONRATHROLER R B Z 6 $
RBATHFERE R AER AR T ——OTAR Y, QORTKRRZRA
FEAEEHHRNERLT, EANEEM E (case-by-case basis), #Z
A EB SN (@) ZRR B A A8 B LE] (mechanisms ). #7
(safeguards ), ¥&E—AN2C % 342 A dE J7 38 5608 72 09 52 i XU
(potential materialisation of risks) K xtHfth 5 % ot #2 49 X
fr i (spillover). T TG SMER 3 i 7w R A BT
R ZJBATH A X E B 5% (statutory responsibilities) F# 2
FARYEH (rationale), ERRIGIRZ H #4523 WM 01 1A
AT R AT R BHR, 25RO A fE H 55
(undermine ) BRUTARF x{BATC By & ;5 x5+ 200 B A0 8y L T
WOT X shedE PVP 5, HfJE 12 AMA HPHAF, T8I 501
X A A T BT RARAT R 2K R AL EN H LA RS R
B 0. 2% (LU EmBEsss o), il Lay Bk
(threshold ) 3¢, NZ & SEHRAE LAk LA 56 L T BR
T,
ZREEEEAH IR, BRZTHLTRAENZFeRE
A RN Z A7 2L El B, b 2 P RARAT RS A A 3¢ T By 456

© ECB, The Eurosystem policy principles on the location and operation of infrastructures settling euro-
denominated payment transactions,July 2007.
47



TR T Pk, A RARAT W T LA BORAT A 0 vl A8 M AR L 1 7
CHUR. AROBEERTHRE RS X R FH#AT S ot
MR E A, EEMTE. FE, WERLSKREBEKRANARS X
TEH ARG, b B e RY, REAXMEBNERNEE
B XARANERTNEERR . KRBAT L2 R o5
MAEANTAEERGH T ENERE NN R R, URE EW
AR (wERERE = THREGHEIRS ). ZHERFOMEE
K% % (tighter interdependencies), — Sk AR D
WU IR AR, 7oA By TR 3k oy 3 E A o ey R B, 4
#E T KF (disruptions) EAMIRZ AR T R Kigf
o 6 VAT T B

WA XA RSN EIEY KT =40\ ik
B RIE) RGN E BN, LARE. m3URSR G
LA H R AL E 5 e 7 BT 4 62 3k mh R Al M B9 A
BAIRR; TEAE KA B % % A (interdependent stakeholders) 2
EISEAT) T Z IR Ok, RRRERKKZFR, TREREL
RAT (BIS) FEFFAA AN KA EAn LR B0 T W & 1F. 4
SWIFT & % e Al B 6y — Mt T IR &), 4 2 ke BhdR B4R Sl
BR%E. CHERZERMEMEES NN, EHEEHEEE L
HITH AR, E+EER S RBATHEERE T EF, Al
RBEATERAEE W TEN T RRAT. HEARTERFR

©OCPSS, The interdependencies of payment and settlement systems, June 2008,p.1.
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