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Securities Settlement

Securities Financing

Derivatives

Shareholders Rights

Digital Finance
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Securities Settlement - CSDR

Settlement Discipline Regime Timeline

CSDR Review …

2014 2015 2016 2017 2018 2019 2020 2021 2022 ….

Effective Date RTS RTS Approved

Standards Release

Entry into force
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Securities Settlement - CSDR

Improving Settlement Efficiency / Preventing Settlement Fails
• Penalty Mechanism

T2S • Draft4semt.044

CSD • Draft4semt.044
• MT537

Participant • MT537
• MT548

Client
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Securities Settlement - CSDR

Improving Settlement Efficiency / Preventing Settlement Fails
• Mandatory Buy-in Process

• Buy-in reporting
• MT530
• Sese.041

• Settlement fails reporting
• Auth.100
• Auth.101

Penalty Mechanism / Fail Resolution

Trade 
date

Intended Settlement 
Date

Buy-in 
activation

Payment of fail 
penalties

Buy-in settlement

Buy-In Management process

Settlement 
monitoring
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Securities Settlement - CSDR

Standards Release 2020
• CR01519
• CR01521
• CR01614

Standards Release 2021
• CR01640 (Penalty Mechanism)

Market Practices
Implementation
Testing
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Approval of the RTS Publication in OJ Start of reporting

FIs CCP / CSD UCITS, … NFCs

8

Entry into force ESMA Guidelines

Securities Financing – SFTR

8SMPG - Sep 2020

EU regulation 2015/2365
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Message Name Message Tag Counterparty

SecuritiesFinancingReportingTransactionReport Auth.052 Send
SecuritiesFinancingReportingTransactionMarginDataReport Auth.070 Send
SecuritiesFinancingReportingTransactionReusedCollateralDataReport Auth.071 Send
SecuritiesFinancingReportingPairingRequest Auth.078 n/a
SecuritiesFinancingReportingTransactionStateReport Auth.079 Receive
SecuritesFinancingReportingReconciliationStatusAdvice Auth.080 Receive
SecuritiesFinancingReportingMissingCollateralRequest Auth.083 Receive
SecuritiesFinancingReportingTransactionStatusAdvice Auth.084 n/a
SecuritiesFinancingReportingMarginDataTransactionStateReport Auth.085 Receive
SecuritiesFinancingReportingReusedCollateralDataTransactionStateReport Auth.086 Receive
SecuritiesFinancingReportingTransactionQuery Auth.094 n/a
FinancialInstrumentReportingStatusAdvice Auth.031 Receive

9

Securities Financing – SFTR

Usage guidelines MyStandards

https://www2.swift.com/mystandards/#/search!usageguideline?q=ESMA
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Securities Financing – SFTR 

auth.052.001.01 message
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Financial and 
non-financial counterparties

Trade
Repositories

EU National
Competent
Authorities

ESMA FSB

11

Securities Financing – SFTR 
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Post go-live review
• 1.5 M transactions / week

Report rejection rate low
• E2E ISO 20022
• Focus on data quality

Brexit

Securities Financing – SFTR 

https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/repo-and-collateral-markets/market-data/sftr-public-data

https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/repo-and-collateral-markets/market-data/sftr-public-data
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Derivatives

• EMIR
• CPMI-IOSCO

• Unique Transaction Identifier | ISO 23897
• Unique Product Identifier | ISO 4914
• Critical Data Elements | ISO 20022

• EMIR Refit
• Public Consultation
• IOSCO CDE
• E2E ISO 20022

• CFTC – DoddFrank Part 45 revision
• IOSCO CDE
• ISO 20022
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Digital Finance

Digital Token Identifier
• ISO 24165
• Registration Authority
• ISIN – ISO 6166
Regulation on Markets in Crypto-Assets
• Crypto-Assets >< Financial Instruments
• Authorisation and requirements for Issuers
• Authorisation and requirements for Service Providers
Central Bank Digital Currency
• European Commission / ECB
• Payments focus



www.swift.com
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