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T2S Framework Agreement
This Agreement is entered into on the Agreement Date between [ insert name and place of registered office of acting euro area NCB/ECB] acting in the name and on behalf of all of the members of the Eurosystem
and
[ insert name and place of registered office of Contracting CSD] (hereinafter the ‘Contracting
CSD’)
The parties to this Agreement are referred to collectively as the ‘Parties’ or individually as a ‘Party’.
PREAMBLE
(1)

On 17 July 2008, the Governing Council decided to launch the T2S Programme aimed at
setting up a service to support securities settlement in Central Bank Money, to be provided
to Central Securities Depositories (CSDs) under the name of TARGET2-Securities (T2S).
As part of the Eurosystem’s tasks in accordance with Articles 17, 18 and 22 of the Statute of
the European System of Central Banks and of the European Central Bank (hereinafter the
‘Statute of the ESCB’), T2S aims to facilitate post-trading integration by supporting core,
neutral and borderless pan-European cash and securities settlement in Central Bank Money
so that CSDs can provide their customers with harmonised and commoditised settlement
services in an integrated technical environment with cross-border capabilities. The Governing Council also entrusted the 4CB with developing and operating T2S, as part of an internal distribution of work within the Eurosystem.

(2)

On 16 July 2009, the Eurosystem and the Contracting CSD as well as other CSDs, entered
into the T2S Memorandum of Understanding showing their support for the T2S Programme
upon the terms set out therein and setting certain mutual obligations and responsibilities for
the time period up to the conclusion of a definitive agreement.

(3)

On 21 April 2010 the Governing Council adopted Guideline ECB/2010/2 of 21 April 2010
on TARGET2-Securities 1, which lays down the basic foundations of the T2S Programme in
its Development Phase and further specifies the Eurosystem’s governance procedures applicable in this context.

(4)

The Contracting CSD, which is a CSD regulated and authorised under specific laws and
regulations to act, inter alia, as an operator of Securities Settlement Systems, will use the
T2S Services for securities settlement in Central Bank Money. The Contracting CSD will
outsource certain IT development and operational activity to the Eurosystem, as necessary
for the Eurosystem to operate T2S. The Contracting CSD will maintain full control over the
business and contractual relationship with its customers and over the parameters of its business operations, which includes the Contracting CSD’s ability to monitor and control the
processing of its business operations in T2S in accordance with the terms of this Agreement. T2S is a settlement solution and is not a CSD nor a Securities Settlement System.

(5)

In view of the above, this Agreement sets out the rights and obligations of the Parties.
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CHAPTER 1
SCOPE, DEFINITIONS AND CONSTRUCTION
Article 1
Scope
1

This Agreement sets out the rules that govern, inter alia:
(a)

the cooperation in the Development Phase of T2S, during which the Eurosystem will
develop the T2S Services in accordance with Schedule 2 (T2S Programme Planning
and Monitoring), the T2S Scope Defining Set of Documents, and Schedule 5 (T2S
Service Description); and

(b)

the provision of the T2S Services by the Eurosystem to the Contracting CSD in the
Operational Phase, and the Contracting CSD’s use of the same, as specified in
Schedule 5 (T2S Service Description).

2

The purpose of the Development Phase is to establish the T2S Services to be provided by
the Eurosystem in the Operational Phase.

3

The Contracting CSD shall have no contractual relationship with the 4CB, other than in
the capacity of each of these four Central Banks as members of the Eurosystem, and
waives any recourse against the 4CB in connection with the matters covered by this
Agreement to the extent permissible by applicable law.

4

The Eurosystem shall have no contractual relationship with the Contracting CSD’s customers related to the Eurosystem’s provision of T2S Services to the Contracting CSD. The
Contracting CSD shall remain exclusively responsible for its business and contractual relations with its customers, including Directly Connected Parties (DCPs), in relation to its
services enabled by the Eurosystem’s provision of the T2S Services, or other services provided in the Contracting CSD’s capacity as a CSD or as an operator of a Securities Settlement System.

5

The Contracting CSD shall remain exclusively responsible for its relationship with the
Relevant Competent Authorities regarding its use of the T2S Services. Without prejudice
to other provisions of this Agreement, the Eurosystem shall refrain from intervening in this
relationship without the Contracting CSD’s prior written consent or request. The rights and
obligations of the Parties in this respect are further detailed in Article 8.

6

This Agreement sets out the scope of the T2S Services.

1

OJ L 118, 12.5.2010, p. 65.
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Article 2
Definitions and construction
1

In this Agreement references:
(a)

to applicable laws, Schedules, Annexes or other documents shall be deemed to refer,
unless specified otherwise, to the respective applicable laws, Schedules, Annexes or
other documents;

(b)

to this Agreement (whether included in the Articles of the Agreement or in a Schedule or an Annex) shall include the Schedules and the Annexes;

(c)

to ‘include’, ‘includes’, ‘including’, ‘in particular’ or ‘e.g.’ means ‘without limitation’;

(d)

to persons shall include individuals (natürliche Personen) and legal entities (juristische Personen) and shall include the permitted transferees and assignees of such
individuals and legal entities;

(e)

to the holder of any office or position of responsibility include references to such
person as is from time to time appointed to exercise the functions of the holder;

(f)

to any service or other matter or item as described, listed or specified in this Agreement shall include references to such service or other matter or item as removed, replaced, amended or edited from time to time under the terms of this Agreement; and

(g)

words in the plural shall have the same meaning when used in the singular and vice
versa.

2

The heading and table of contents of this Agreement shall not affect its construction or interpretation.

3

This Agreement is composed of the Preamble and of Articles 1 to 54 as well as of Schedules 1 to 13 and the Annexes to the Schedules. The Schedules and the Annexes to the
Schedules form part of this Agreement and shall have the same force and effect as if expressly set out in Articles 1 to 54. Schedule 1 (Definitions) sets out the meaning of the
terms in this Agreement, which are written with initial capital letters, other than proper
nouns or titles of the Schedules to the Agreement. In the event of a conflict between stipulations contained in Articles 1 to 54 and those contained in a Schedule or an Annex, as the
case may be, the stipulations contained in Articles 1 to 54 shall prevail. In the event of a
conflict or inconsistency between Schedule 1 (Definitions) and the other Schedules, or between such other Schedules, Schedule 1 (Definitions) shall prevail over the other Schedules and shall be used to resolve conflicts or inconsistencies between such other Schedules.
In the event of a conflict between a Schedule and an Annex, the terms of the Schedule
shall prevail. In the event of a conflict or inconsistency between this Agreement and any
other document referenced or referred to in it, this Agreement shall prevail.
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4

Where this Agreement contains a German term as a translation of an English term, the
German term shall be binding for the interpretation of this Agreement.

5

The T2S Scope Defining Set of Documents shall be part of this Agreement, unless and to
the extent expressly specified to the contrary in this Agreement or in the T2S Scope Defining Set of Documents. In case of such specification, the relevant part of the T2S Scope Defining Set of Documents shall have only interpretative value. The T2S Scope Defining Set
of Documents may be complemented from time to time in accordance with Schedule 9
(Change and Release Management). The Eurosystem shall aim at ensuring consistency between the T2S Scope Defining Set of Documents and the Service Description at all times.
In the event of inconsistencies between documents, the last version of the most detailed
document reviewed by the Parties in accordance with Schedule 2 Annex 8 (T2S deliverables list and management process) concerning the issue shall prevail. If a requirement/function is not specified in the GFS or the UDFS, the URD shall prevail. The T2S
Documentation that are not T2S Scope Defining Set of Documents are not part of this
Agreement unless and insofar expressly specified to the contrary in this Agreement. The
T2S Documentation may be complemented from time to time by the Eurosystem in accordance with Schedule 2 Annex 8 (T2S deliverables list and management process). The
Eurosystem shall make the T2S Documentation available to the Contracting CSD. The T2S
Documentation is not to be understood as amending, being part of, or supplementing this
Agreement unless expressly specified in this Agreement.

CHAPTER 2
RIGHTS AND OBLIGATIONS OF THE PARTIES

Article 3
Representations of the Parties
1

2

The Eurosystem represents the following at the Agreement Date and throughout the term
of this Agreement:
(a)

in accordance with Articles 17, 18 and 22 of the Statute of the ESCB, the Eurosystem has and shall maintain in effect all the necessary statutory powers and authorisations to provide the T2S Services in performance of its public tasks;

(b)

the execution and performance of this Agreement have been duly authorised by all
necessary action of the decision-making bodies of the Eurosystem, in accordance
with the Statute of the ESCB.

The Contracting CSD represents the following:
(a)

at the Agreement Date and throughout the term of this Agreement that the execution
and performance of this Agreement have been duly authorised by all necessary action of the decision-making or other relevant bodies of the Contracting CSD.
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(b)

as from the Migration Date and as from then throughout the term of this Agreement
and without prejudice to Article 38(3)(a), the Contracting CSD has and shall maintain in effect all the necessary rights, powers, and authorisations to perform its obligations under this Agreement, including, in particular, all licenses, permits and consents required in order to use the T2S Services.

Article 4
Multilateral Character of T2S
1

The Parties acknowledge that T2S is multilateral in character in that it aims at facilitating
European post-trading integration by supporting cash and securities settlement in Central
Bank Money, thereby combining the interests of Participating CSDs, Central Banks and all
other T2S Actors. The Parties agree that actions that would have a material negative impact on any of the CSDs participating in T2S or would not be in line with the aim of
achieving securities settlement in Central Bank Money are incompatible with the Multilateral Character of T2S. The T2S Services shall be provided to CSDs participating in T2S on
the basis of uniform requirements and Governance rules, which include a framework for
Specific Changes. The Contracting CSD acknowledges that the Eurosystem will offer Parallel Framework Agreements to all CSDs that are eligible to use the T2S Services in accordance with the conditions set out in Article 5.

2

The Parties shall use reasonable efforts to cooperate with each other in identifying any subject matters related to T2S that would benefit from further harmonisation and in supporting
consequent adaptations to the legal and regulatory framework. The Contracting CSD shall
use reasonable efforts to adapt its operational, internal guidelines as well as its processes
and related technical systems in order to foster the development of the European posttrading infrastructure, make efficient use of the T2S Services and maintain the Multilateral
Character of T2S. The Eurosystem shall use reasonable efforts to adapt its operational, internal guidelines as well as its processes and related technical systems in order to foster the
development of the European post-trading infrastructure and maintain the Multilateral
Character of T2S.

Article 5
Non-discriminatory access
1

The Eurosystem may allow any CSD to access the T2S Services if it is eligible in accordance with the Access Criteria, as specified in the paragraph 2. The Eurosystem shall apply
such Access Criteria in a fair and non-discriminatory manner.

2

CSDs shall be eligible to access T2S Services as Participating CSDs provided they:
(a)

have been notified to the European Securities and Markets Authority (ESMA) under
Article 10 of Directive 98/26/EC or, in the case of a CSD from a non-European
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Economic Area jurisdiction, operate under a legal and regulatory framework that is
equivalent to that in force in the Union Member States;
(b)

have been positively assessed by the Relevant Competent Authorities against the
CESR/ESCB Recommendations for Securities Settlement Systems;

(c)

make each security/International Securities Identification Number (ISIN) for which
they are an Issuer CSD (or Technical Issuer CSD) available to other Participating
CSDs upon request;

(d)

commit to offer to other Participating CSDs Basic Custody Services on a nondiscriminatory basis;

(e)

commit to other Participating CSDs to carry out their settlement in Central Bank
Money in T2S if the relevant currency is available in T2S.

3.

The Contracting CSD shall comply with the Access Criteria at the latest from the date of
its migration to T2S and throughout the term of this Agreement. The Eurosystem shall assess the compliance with the Access Criteria. The Contracting CSD shall promptly inform
the Eurosystem of any change affecting its compliance with the Access Criteria occurring
during the term of this Agreement. If deemed appropriate, the Eurosystem may reassess the
compliance with the Access Criteria. The Contracting CSD agrees that the Eurosystem has
the right to request at any time confirmation and evidence regarding its compliance with
the Access Criteria.

4.

The Eurosystem may grant a derogation from the Access Criterion set out in paragraph
2(e) in line with Decision (ECB/2011/XX).

Article 6
Duty of loyal cooperation and information
In the exercise of its rights and the performance of its obligations under this Agreement each Party shall:
(a)

act in good faith and collaborate with the other Party closely and transparently in their contractual relations; and

(b)

promptly give to the other Party notice of facts and any information that may reasonably
affect its own or the other Party’s ability to perform its obligations under this Agreement in
any material respect.
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Article 7
Assignment and subcontracting
1.

The Contracting CSD shall inform the Eurosystem as soon as reasonably practicable if it
has outsourced or subcontracted any part of its obligations under this Agreement to a Third
Party. Where the Contracting CSD outsources or subcontracts any of its tasks, it shall remain liable to the Eurosystem for the performance of its duties and obligations under this
Agreement.

2.

Any assignment or transfer of a right or an obligation of a Party arising out of or in connection with this Agreement shall be subject to the prior written approval of the other Party
and such approval may not be unreasonably withheld or delayed. Such approval shall not
be required for (a) the assignment or transfer of a right to an Affiliate of a Party; or (b) the
assignment or transfer of a right enabling the exercise of a right of recourse of an insurance
company of a Party to the extent that the claim or damage suffered by that Party is subrogated to such insurance company.

3.

Due to the public nature of T2S, the operation and running of T2S can only be entrusted to
one or more euro area national central banks (NCBs). The development and operation of
T2S is performed by the 4CB, by an Affiliate of the 4CB, or by one or more euro area
NCBs belonging to the 4CB, as part of an internal distribution of work within the Eurosystem and is not to be considered as assigning, transferring, outsourcing or subcontracting
within the meaning of this Article. The Eurosystem may outsource or subcontract to a
Third Party its tasks under this Agreement that are material for the performance of the Eurosystem’s obligations under this Agreement only with the express, prior and written consent of the CSD Steering Group (CSG) as described in paragraph 4 and such approval may
not be unreasonably withheld or delayed. Outsourcing and subcontracting within the meaning of this Article do not include the procurement of services which are not core tasks that
CSDs outsource to the Eurosystem, and therefore no consent of the CSG is needed for such
outsourcing and subcontracting. The dispute resolution mechanism set up in Article 42
shall apply in case of disagreement.

4.

Where the consent of the CSG referred to in paragraph 3 is needed, the Eurosystem shall
pre-advise the CSG, the Contracting CSD and each Participating CSD as soon as possible
of any planned action, and shall give reasonable prior notice with details of the proposed
terms and conditions pursuant to which such action would take place and shall request the
consent of the CSG. The CSG shall give its response within 14 calendar days by providing
its consent or reasoned refusal of consent or by indicating within which deadline it would
be able to provide an answer to the Eurosystem. In any event, such additional time to respond shall not exceed four weeks from the receipt of the request. The CSG shall approve
its consent by a double majority vote of the CSDs as set out in Schedule 8 (Governance).
The consent shall be deemed to be given to the Eurosystem if it has been provided by a
double majority of the CSDs that responded to the Eurosystem request within 14 calendar
days from receiving the Eurosystem’s request or, if applicable, within the additional time
to respond as described above. Where a reply from a CSD or the CSG does not reach the
Eurosystem within 14 calendar days or, if applicable, within the additional time to respond
as described above, this is considered implied consent to the outsourcing or subcontracting.
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5.

Where the Eurosystem outsources or subcontracts any of its tasks in accordance with paragraph 3, it shall remain liable to the Contracting CSD for the performance of its duties and
obligations under this Agreement. If the Eurosystem outsources or subcontracts a task to a
Third Party, it shall ensure, as much as appropriate, that its subcontractors are bound by
confidentiality and data protection obligations. If the task outsourced or subcontracted by
the Eurosystem is a material task, it shall also ensure that its subcontractors are subject to
Business Continuity and Disaster Recovery arrangements similar to those contained in this
Agreement and that it retains an adequate level of control over such Third Party, including,
if necessary, a right to access the subcontractor’s relevant premises, records, systems
and/or staff. The Eurosystem, in defining its subcontractors’ obligations, shall take into account the need to ensure adequate cooperation with the Contracting CSD for the purpose of
helping the Contracting CSD as a regulated entity to meet its Legal and Regulatory Requirements.

6.

The Parties shall in addition use the form contained in Schedule 12 (Form for Subcontracting) in connection with the obtaining and granting of consent to subcontract.

Article 8
Compliance with Legal and Regulatory Requirements, separation of functions
1.

Both Parties acknowledge that this Agreement is without prejudice to the Legal and Regulatory Requirements applicable to the Contracting CSD concerning inter alia the powers
and responsibilities of the Relevant Competent Authority and consequently shall have no
influence on such powers and responsibilities, which remain exclusively in charge of the
supervision and oversight of the Contracting CSD. As regards access to relevant information and on-site inspections, the Relevant Competent Authorities maintain the legal and
regulatory powers applicable under the jurisdiction in which the CSD operates.

2.

Both Parties recognise that the Contracting CSD is directly responsible to the Relevant
Competent Authorities with regard to compliance with the Legal and Regulatory Requirements and that in neither of these functions have the Contracting CSD’s responsibilities
been delegated to the Eurosystem. The Contracting CSD shall exercise its rights and perform its obligations under this Agreement at all times in compliance with the applicable
Legal and Regulatory Requirements and shall ensure that its staff, agents and employees
act in compliance with such requirements. The Contracting CSD shall promptly inform the
Eurosystem of all Legal and Regulatory Requirements applicable to it and any changes to
such requirements or any evolutions in their interpretation and application, when compliance with such requirements needs to be considered in connection with the provision or
use of the T2S Services. The Eurosystem shall provide reasonable assistance to the Contracting CSD in meeting its Legal and Regulatory Requirements and in ensuring that the
Contracting CSD’s use of the T2S Services does not lead to non-compliance with such requirements, to the extent that it was informed by the Contracting CSD and to the extent
that such requirements are compatible with the Multilateral Character of T2S.

3.

The Eurosystem shall maintain contact with the relevant Union institutions and bodies, and
the Relevant Competent Authorities to the extent necessary under this Agreement.
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4.

Each of the Eurosystem Central Banks shall maintain at all times a clear separation between (a) its role as a Party to this Agreement; (b) its regulatory, supervisory and oversight
functions; and (c) its function as an operator of its own CSD, if applicable.

5.

Based on Articles 127 of the Treaty on the Functioning of the European Union and Article
3 of the Statute of the ESCB, in the T2S context, the Eurosystem shall in particular:
(a)

exclusively exercise full control over all cash accounts in euro in T2S, i.e. operate the
cash accounts it holds for its banks and safeguard the integrity of the euro which, for
the purposes of this Agreement, includes the implementation of monetary policy including all central bank credit operations as well as settlement in Central Bank Money in the euro;

(b)

contribute to the smooth conduct of policies pursued by the Relevant Competent Authorities relating to the prudential supervision of credit institutions and the stability
of the financial system;

(c)

ensure that it does not distort a level playing field for market participants;

(d)

carry out efficient oversight of their market infrastructure while preserving the separation of this function in line with paragraph 4 above.

6.

To the extent relevant and subject to the Currency Participation Agreements, non-euro area
NCBs shall have the same rights in T2S as the Eurosystem in relation to their respective
currencies.

7.

The Eurosystem shall promote good governance aimed at avoiding conflicts between the
non-euro NCBs operating and oversight functions.

Article 9
Availability of expert personnel
Each Party shall ensure that sufficient and qualified personnel, who have appropriate expertise
and are trained in the tasks in which they are engaged, are used to perform the duties and obligations under this Agreement.

Article 10
Compliance with Information Security requirements
1.

The Eurosystem shall in accordance with and as described in Schedule 10 (Information
Security):
(a)

implement the Information Security framework for T2S;

(b)

implement a process to manage Information Security in T2S by: (i) regularly reviewing the implementation, and (ii) regularly updating the T2S Security Requirements to keep them in line with technical developments;
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(c)

maintain the T2S Threat Catalogue;

(d)

perform all activities related to Information Security in accordance with the provisions set out in Schedule 10 (Information Security);

(e)

report the results of Information Security reviews to the Contracting CSD;

(f)

report Information Security incidents to the Contracting CSD in accordance with the
provisions set out in Schedule 10 (Information Security);

(g)

provide all other relevant information to the Contracting CSD to allow it to fulfil its
own risk management obligations.

2.

In view of ensuring Information Security for T2S, the Contracting CSD shall:
(a)

ensure its own compliance with Information Security requirements according to its
internal standards, Legal and Regulatory Requirements and/or best practices;

(b)

report Information Security incidents to the Eurosystem, if T2S or other T2S Actors
might be impacted by such incidents;

(c)

report to the Eurosystem newly identified threats or detected gaps that might threaten T2S Information Security.

3.

The parties shall cooperate according to the following provisions:
(a)

The Eurosystem shall at least on a yearly basis deliver for review to the Contracting
CSD the T2S Information Security Risk Evaluation Table and the T2S Information
Security Risk Treatment Plan, as further specified in section 4.2 of Schedule 10 (Information Security);

(b)

The Eurosystem shall maintain a consolidated action plan for all risks appearing in a
T2S Information Security Risk Treatment plan, which require follow-up, and shall
deliver for review to the Contracting CSD an updated version of the action plan at
least on an annual basis, as further specified in section 4.2.2 of Schedule 10 (Information Security);

(c)

The Eurosystem shall set up a multilateral coordination substructure, in accordance
with the Governance, for the coordination and monitoring of the T2S Information
Security Risk Management activities, as further specified in section 4.3 of Schedule
10 (Information Security);

(d)

If a disagreement arises in the substructure, each Party shall be entitled to escalate
the issue to the Steering Level and shall have, if the disagreement persists, the ultimate possibility to initiate the dispute resolution procedure specified in Article 42,
as further specified in section 4.3 of Schedule 10 (Information Security);

(e)

If a new Information Security risk is identified, or if an existing Information Security risk obtains a higher likelihood or impact score, the Eurosystem shall communi-
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cate such changes to the Contracting CSD in accordance with the incident response
times specified in Schedule 6 (Service Level Agreement), as further specified in section 4.3 of Schedule 10 (Information Security);
4. Any matters related to operational risk, which are not covered by this Article or in Schedule
10 (Information Security), will be managed directly by the Steering Level.
5. The Eurosystem will implement an appropriate risk management framework and inform the
CSDs monthly about the risk situation.

Article 11
T2S Network Service Provider
1. The Eurosystem shall allow the Contracting CSD and its DCPs to connect its IT systems to
the T2S Platform, either via a Value-added Connection or via a Dedicated Link Connection.
2. The Contracting CSD shall inform the Eurosystem about the solution it has chosen for its
connection to T2S at least six months prior to the intended start date of its testing activities.
3. The Contracting CSD shall use reasonable efforts to ensure that its own connectivity with the
T2S Platform functions properly at all times. The Contracting CSD shall provide in its rules
or contractual terms for an obligation to be imposed on its DCPs to use reasonable efforts to
ensure that their connectivity with the T2S Platform functions properly at all times.
4. The Contracting CSD shall inform the Eurosystem of its intention to change its Network Service Provider (NSP) as soon as reasonably possible.
5. As far as the Value-added Connections are concerned, the following provisions shall apply:
(a)

The Eurosystem shall communicate to the Contracting CSD during the Development
Phase in accordance with Schedule 2 the NSPs that it has selected for the provision
of Connectivity Services to the Contracting CSD. The requirements according to
which the NSPs have been selected, and which they need to comply with, are specified in the attachments 1 (technical requirements) and 2 (business requirements) of
the Licence Agreement, which has been and will be kept public on the website of the
Banca d’Italia. Changes to these requirements will be managed in accordance with
Schedule 9 (Change and Release Management) and the Licence Agreement.

(b)

The Eurosystem shall exercise due care in the coordination of the Contracting CSD’s
monitoring of the compliance of the NSP(s) with those requirements pursuant to paragraph 5(a) which the Contracting CSD can monitor itself. The Eurosystem shall exercise due care in the monitoring of the compliance of the NSP(s) with those requirements which the Contracting CSD cannot monitor itself. The Eurosystem shall
address material breaches of such requirements in accordance with the relevant con-
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tractual provisions with the NSP(s). If the Contracting CSD connects to T2S via an
NSP in respect of which the Eurosystem has identified a material breach or a potential material breach of the requirements, the Eurosystem will inform the Contracting
CSD about the (potential) material breach it has identified, as well as about the steps
it has undertaken to remedy (or avoid) such a (potential) material breach. Should the
material breach by the NSP not be remedied in a reasonable timeframe, the Eurosystem shall take the appropriate measures towards the NSP, subject to the Eurosystem’s arrangements with the NSP, and provide support to the Contracting CSD.
(c)

The Contracting CSD shall carry out its own due assessment as regards the ability of
the selected NSP(s) to offer a Value-added Connection to the Contracting CSD and
as regards the reliability of the NSP(s) (financially, operationally, technically or otherwise) towards the Contracting CSD. The Contracting CSD may not rely solely on
the results of the selection process undertaken by the Eurosystem regarding the selection of the NSP(s).

(d)

The Eurosystem shall not be responsible for any cost or loss that the Contracting
CSD may incur as a result of a need to transition to a different NSP if the NSP with
which the Contracting CSD has contracted the Connectivity Services loses, for whatever reason, its status as an NSP.

(e)

For the avoidance of doubt, the Contracting CSD and the DCP shall not be responsible to the Eurosystem for the acts and omissions of its NSP(s). The Contracting CSD
shall inform the Eurosystem about any concerns it may have regarding the operational, technical or financial reliability of its NSP(s) as well as any performance issues
regarding delivery of the Value-Added Connection provided by its NSP(s). The Eurosystem shall assess whether or not the information provided by the Contracting
CSD could reasonably indicate non-compliance by the NSP of the requirements referred to in paragraph 5(a). If the Eurosystem, acting reasonably, decides that the
NSP does not comply with the relevant requirements, the Eurosystem shall forthwith
take appropriate steps against the NSP, subject to the Eurosystem’s arrangements
with the NSP. At all times, the Eurosystem shall keep the Contracting CSD informed
of the steps it is taking and discuss the proposed actions with the Contracting CSD in
advance.

(f)

The Parties shall monitor the risk situation of the NSPs within their respective contractual relationships with their NSPs and discuss them as appropriate within the Information Security framework.

(g)

The Parties shall analyse the impact on the T2S Programme Plan in accordance with
Schedule 2 (T2S Programme Planning and Monitoring), whenever the Eurosystem
starts a new selection process of a NSP.
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(h)

The provision of Connectivity Services is outside of the scope of the T2S Services
and the Eurosystem is not responsible to the Contracting CSD for the acts and omissions of the NSP(s).

6. The Eurosystem shall communicate to the Contracting CSD in accordance with Schedule 2
(T2S Programme Planning and Monitoring) the entity that will offer the necessary Physical
Connectivity Services for the Dedicated Link Connection, as well as the necessary specifications for the Value-added Connectivity Services, which the Contracting CSD has to implement, in order to establish a Dedicated Link Connection with the T2S Platform. The rights
and obligations of the Parties related to the Dedicated Link Connection will be specified outside this Agreement.

Article 12
Directly Connected Parties
1. The Contracting CSD shall maintain a contractual relationship with the DCP that it has designated to the Eurosystem. The Eurosystem shall not maintain a contractual relationship with
that DCP for the matters dealt with under this Agreement.
2. The Contracting CSD shall only have the obligations in respect of the DCP that it has designated, as provided for in this Agreement and in the T2S Scope Defining Set of Documents.
The Contracting CSD shall reflect the obligations that need to be performed by the DCP in
relation to the T2S Services in its contractual relationship with such DCP.
3. Without prejudice to Article 1(4), in all matters covered by the subject matter of this Agreement, and without prejudice to its provisions, the Eurosystem can interact in particular with
the Contracting CSD’s DCPs for the purposes of managing the technical connections to T2S,
DCP Certification in user testing and crisis management.

Article 13
Obligations of the Eurosystem related to the development of T2S
The Eurosystem shall:
(a)

establish T2S in accordance with the T2S Scope Defining Set of Documents and Schedule
5 (T2S Service Description) and use reasonable efforts to allocate appropriate resources to
its implementation and to respect the milestone deliverables set out in Schedule 2 (T2S
Programme Planning and Monitoring) in line with the agreed procedure for modifications
as defined in Schedule 2 (T2S Programme Planning and Monitoring).
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(b)

implement Common and Specific Changes to the T2S Services as requested by the Contracting CSD and managed by the Eurosystem in accordance with Article 25 and Schedule
9 (Change and Release Management);

(c)

set up and maintain the T2S Programme Plan as well as assess and adjust the T2S Programme Plan with a view to ensuring effective implementation of the T2S Services;

(d)

report to and inform the Contracting CSD in accordance with Schedule 2 (T2S Programme
Planning and Monitoring) of the progress achieved;

(e)

make available T2S Documentation to the Contracting CSD in line with the T2S Programme Plan;

(f)

allow the Contracting CSD to review and agree the preparation of the T2S Documentation
as provided for in Article 14 in line with Schedule 2 (T2S Programme Planning and Monitoring).

Article 14
Obligations of the Contracting CSD related to the development of T2S
As further specified in the relevant Schedules, the Contracting CSD shall participate and contribute to the development of T2S through the following:
(a)

it shall support the Eurosystem in the preparation of the T2S Documentation in accordance
with Annex 8 of Schedule 2 (T2S Programme Plan and Monitoring);

(b)

it shall inform the Eurosystem whenever it has in its possession material information, be it
of a technical, operational, legal, regulatory or any other nature, and that would, in the absence of any action by the Eurosystem lead to a material adverse effect to the effective and
harmonised functioning of the T2S Programme and/or T2S Services;

(c)

it shall use reasonable efforts to respect the milestone deliverables set out in Schedule 2
(T2S Programme Planning and Monitoring), as applicable to it, set up its own project plan
for implementation of the T2S Programme, allocate resources to successive versions of the
T2S Documentation, with the view to ensuring effective use of the T2S Services in accordance with the timelines referred to in Article 13(f) and report on the progress of its project
plan and its readiness for the effective implementation of the T2S Services;

(d)

it shall cooperate with the Eurosystem by adapting its systems and processes, especially by
ensuring adequate system interfaces and reliable connections and allocate appropriate resources to the implementation of the project plan, assess and adjust such project plan, so as
to allow for its operational and technical readiness for the use of the T2S Services and for
the timely initiation of provision of such T2S Services;

(e)

the Contracting CSD shall provide information that may be relevant for the Eurosystem to
develop T2S or fulfil its tasks and responsibilities under this Agreement, including information on the settlement volumes of the Contracting CSD.
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Article 15
Obligations of the Eurosystem related to testing
As further specified in Schedule 3 (User Testing) the Eurosystem shall:
(a)

coordinate the User Testing activities and communication between the Contracting CSD
and the Central Banks whose currencies are available for settlement in T2S as well as between the Contracting CSD and other CSDs participating in the User Testing activities;

(b)

inform the Contracting CSD about the results of User Testing as defined in Schedule 3
(User Testing);

(c)

prepare and execute the Eurosystem Acceptance Testing (EAT), and provide regular progress reporting as well as an assessment report confirming the compliance of T2S with
Schedule 5 (T2S Service Description) and the T2S Scope Defining Set of Documents before the start of User Testing;

(d)

define the CSD certification tests required to assess that the Contracting CSD’s systems
cannot harm T2S due to an inappropriate technical communication or operational procedure;

(e)

define the DCP certification tests required to assess that the systems of the DCPs of the
Contracting CSD cannot harm T2S due to an inappropriate technical communication or
operational procedure;

(f)

prepare the necessary non-functional tests and execute these non-functional tests in order
for the Eurosystem to confirm the non-functional compliance of T2S;

(g)

remedy any material deficiency defined as critical defect (priority 1) and, for any defect
defined as high defect (priority 2), either directly resolve the defect or, if agreed with the
Contracting CSD, as a first step, provide a technical or procedural workaround and, as a
second step, resolve the defect within a specific timeframe to be defined along with the
workaround to ensure that the T2S Services are established in accordance with the principles set out in Schedule 5 (T2S Service Description) and the T2S Scope Defining Set of
Documents;

(i)

provide reasonable support for testing activities of the Contracting CSD in the different
stages of User Testing;

(j)

cooperate with the Contracting CSD in respect of the Contracting CSD’s acceptance tests
of the T2S Services in accordance with Article 17.
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Article 16
Obligations of the Contracting CSD related to testing
As further specified in Schedule 3 (User Testing) the Contracting CSD shall:
(a)

support the Eurosystem in the preparation of the overall User Testing calendar by providing the Eurosystem with its proposed Test Plan and User Testing calendar of its activities;

(b)

execute the mandatory test cases and test scenarios for CSD certification within the period
foreseen in the T2S Programme Plan for the migration wave in which it is participating;

(c)

monitor that its DCPs execute the mandatory test cases and test scenarios for DCP Certification within the period foreseen in Schedule 2 (T2S Programme Planning and Monitoring) for the migration wave in which it is participating.

(d)

cooperate with the Eurosystem in respect of its acceptance tests of the T2S Services in
accordance with Article 17.

Article 17
Obligations of the Parties in respect of the Contracting CSDs’ Acceptance Tests of the T2S
Services
1

Following the Eurosystem’s notification of its readiness to fulfil synchronisation point 8
(Start Bilateral Interoperability Testing) according to Annex 9 of Schedule 2 (T2S Programme Planning and Monitoring), the Contracting CSD shall be entitled to test the compliance of the T2S’ Services with Schedule 5 (T2S Service Description) and the T2S Scope
Defining Set of Documents in accordance with the methodology stated in this Article and
in Schedule 3 (User Testing).

2

In case the Contracting CSD chooses to perform the tests as defined in paragraph 1, the
Contracting CSD shall finalise such tests within 6 months following the Eurosystem’s notification of its readiness to fulfil synchronisation point 8 (Start Bilateral Interoperability
Testing), unless provided otherwise in Schedule 2 (T2S Programme Planning and Monitoring). If the Contracting CSD discovers that the T2S Services do not comply with Schedule
5 (T2S Service Description) and/or the T2S Scope Defining Set of Documents, it shall follow the procedures laid down in section 5.3 of Schedule 3 (User Testing).

3

Notwithstanding the Contracting CSD’s decision to perform the tests as described in paragraphs 1 and 2, the Contracting CSD shall provide to the Eurosystem in writing, and within
6 months following the Eurosystem’s notification of its readiness to fulfil synchronisation
point 8 (Start Bilateral Interoperability Testing), either that it accepts the T2S Services as
compliant with Schedule 5 (T2S Service Description) and the T2S Scope Defining Set of

31 October 2011

Page 17 of 48

T2S Framework Agreement
Documents or that it does not accept the T2S Services as compliant with Schedule 5 (T2S
Service Description) and the T2S Scope Defining Set of Documents.
4

In the case the Contracting CSD notifies the Eurosystem that it does not accept the T2S
Services as compliant with Schedule 5 (T2S Service Description) and the T2S Scope Defining Set of Documents, it shall promptly, and in no case later than within 5 working days
after such notification, deliver a report to the Eurosystem describing all cases of noncompliance it has identified (Non-compliance Notification).

5

Upon the Eurosystem’s notice to the Contracting CSD that the Eurosystem has remedied
individual or all cases of material non-compliance, the Contracting CSD shall test the error
correction.

6

When the Contracting CSD finds that none of the reported cases of material noncompliance continues to exist, it shall provide a confirmation that it accepts the T2S Services as compliant with Schedule 5 (T2S Service Description) and the T2S Scope Defining
Set of Documents (Compliance Confirmation) in writing without undue delay.

7

The presentation of the Compliance Confirmation by the Contracting CSD to the Eurosystem shall constitute a waiver by the Contracting CSD of any right to assert any other case
of material non-compliance of T2S with Schedule 5 (T2S Service Description) and the T2S
Scope Defining Set of Documents with regard to the termination right in accordance with
Article 38(1)(b).

Article 18
Obligations of the Eurosystem related to Migration
As further specified in Schedule 4 (Migration) the Eurosystem shall:
(a)

establish the necessary procedures and tools for Migration aimed at facilitating a smooth
change-over of the Contracting CSD’s operations from its legacy systems to T2S, which
shall, inter alia, support the Contracting CSD in suspending or reversing its Migration if
the conditions for Migration, as defined in Schedule 4 (Migration), cannot be satisfied; and

(b)

provide the Contracting CSD with support related to its activities necessary for completing
the Migration.

Article 19
Obligations of the Contracting CSD related to Migration
As further specified in Schedule 4 (Migration) the Contracting CSD shall:
(a)

adjust its internal systems, processes, interfaces and connections to enable its Migration to
the T2S in compliance with the Access Criteria and the T2S Documentation, and to
achieve operational and technical readiness for the use of the T2S Services;
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(b)

set up its own project plan for the Migration and do whatever is reasonably required to ensure that its customers, including DCPs, are able to migrate to the T2S-enabled services of
the Contracting CSD within the timeframe provided in Schedule 2 (T2S Programme Planning and Monitoring);

(c)

determine, in co-operation with other Participating CSDs, the group in which it shall migrate to T2S and the date of its Migration in accordance with the criteria and the conditions, subject to the Eurosystem’s rights specified in Schedule 4 (Migration), and the time
specified in Schedule 2 (T2S Programme Planning and Monitoring);

(d)

migrate to T2S in accordance with the process specified in Schedule 4 (Migration) and
within the timeframe provided in Schedule 2 (T2S Programme Planning and Monitoring);

(e)

cooperate with the Eurosystem in documenting that its Migration has been successfully
completed.

Article 20
Obligations of the Eurosystem related to the provision and use of the T2S Services
1.

2.

For the provision and use of T2S Services, the Eurosystem shall:
(a)

provide to the Contracting CSD the T2S Services specified in Schedule 5 (T2S Service Description);

(b)

implement Common and Specific Changes to the T2S Services as requested by the
Contracting CSD and managed by the Eurosystem in accordance with Article 25 and
Schedule 9 (Change and Release Management);

(c)

maintain the T2S Services so as to support, in cooperation with the Contracting
CSD, ongoing compliance with the applicable Legal and Regulatory Requirements,
as detailed in Article 8(1), without prejudice to the application of Article 25 and
Schedule 9 (Change and Release Management) to changes that may need to be implemented as a result of such requirements;

(d)

reinstate operations to permit use of the T2S Services following a failure as specified
in Schedule 6 (T2S Service Level Agreement);

(e)

update in a timely manner the T2S Documentation;

(f)

provide the Contracting CSD with financial statements, reports and other information on T2S on a regular basis that fairly represent the business and financial
conditions, result of operations and state of the cost recovery in relation to T2S on
the respective dates or for the respective periods covered by such financial statements, reports and other information.

Changes to the T2S Platform or T2S Business Application that need to be implemented
urgently in order to restore or continue the provision of the T2S Services in accordance
with the service levels specified in Schedule 6 (T2S Service Level Agreement) may be au-
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tonomously decided and implemented by the Eurosystem in accordance with Schedule 6
(T2S Service Level Agreement) and the Manual of Operational Procedures (MOP). In such
cases, the Eurosystem shall inform the Contracting CSD as soon as reasonably practicable
on the nature and characteristics of the changes and the time in which the change shall be
implemented.
3.

The Eurosystem shall make available to the Contracting CSD a monthly Service Level
Report to determine the degree of the Eurosystem’s compliance with Schedule 6 (T2S
Service Level Agreement), in particular as regards the Key Performance Indicators (KPIs).
If the Eurosystem fails to meet any of the KPIs, it shall in cooperation with the Contracting CSD:
(a)

investigate the underlying cause of the failure;

(b)

take necessary measures to minimise the impact of the failure;

(c)

take necessary measures to prevent the failure from recurring or report on the cause,
the status and the remedies required to prevent recurrence of the failure.

Article 21
Obligations of the Contracting CSD related to the provision and use of the T2S Services

1.

The Contracting CSD shall use the T2S Services once: (a) the User Testing is completed as
specified in Article 16 and Schedule 3 (User Testing); and (b) Migration has been successfully completed as specified in Article 19 and Schedule 4 (Migration).

2.

In pursuance of its obligation to use the T2S Services, the Contracting CSD shall, in particular:
(a) perform the duties and responsibilities assigned to it in Schedule 6 (T2S Service Level
Agreement);
(b) support the resumption of the T2S Services following a failure as specified in Schedule
6 (T2S Service Level Agreement);
(c) pay the fees in a timely manner and in accordance with the conditions set out in
Schedule 7 (Pricing).

3.

The Contracting CSD shall only present to T2S for processing Transfer Orders on behalf
of customers that are ‘participants’ according to the national implementation of Article 2 of
Directive 98/26/EC or, if the Contracting CSD is established outside the European Economic Area, on behalf of customers enjoying an equivalent protection to that in force for
‘participants’ pursuant to Directive 98/26/EC.

4.

The Contracting CSD shall make all necessary arrangements with regard to its operational
processes and contractual terms, in particular its rules, (a) to aim at harmonising definitions
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of the moment of entry of Transfer Orders into the system and of the moment of irrevocability of such Transfer Orders, in accordance with Directive 98/26/EC, and (b) to ensure
the unconditionality, irrevocability and enforceability of the settlement processed on the
T2S Platform.
5.

The Contracting CSD shall review, comment, and consent to or reject the Eurosystem report referred to in the Article 20(3). If the Contracting CSD rejects the report, and in particular the remedies proposed by the Eurosystem for preventing the recurrence of not meeting the KPIs, it may revert to the dispute resolution and escalation procedure set out in Article 42.

6.

The Contracting CSD shall maintain and be responsible for the accuracy of all Securities
Reference Data in T2S for which it is assigned as the Securities Maintaining Entity (SME).
The Contracting CSD is the SME in T2S for all securities for which it is the Issuer CSD.
If the Contracting CSD is not the Issuer CSD for a given security, then the Contracting
CSD will agree with the other Participating CSDs which Participating CSD will act as
SME. The Contracting CSD agrees with the following provisions concerning the responsibilities of the SME for a given security:
(a) if the Securities Reference Data are required for settlement in T2S, the SME shall ensure that these are created in T2S in a timely manner and shall be responsible for maintaining them thereafter;
(b) if the SME is informed of or becomes aware of errors and/or omissions in the Securities Reference Data, it shall correct them within two hours;
(c) the Contracting CSD will not create Securities Reference Data for securities for which
it is not the Issuer CSD or for which it has not agreed with the other Participating
CSDs to act as SME.

7.

The Contracting CSD, when acting as SME, acknowledges and confirms that it has obtained all authorisations, permits and licences to make available the Securities Reference
Data to the Eurosystem for the purposes described in this Agreement. If legal action is
commenced or threatened against the Eurosystem based on an alleged infringement of any
right relating to such Securities Reference Data, the Eurosystem shall (a) notify the Contracting CSD in accordance with Article 50 as soon as reasonably practicable; (b) allow the
Contracting CSD, at its expense, control of the defence of the claim (without prejudice to
the Eurosystem’s right to take an active role in the proceedings at its own expense); (c) not
make admissions, agree to any settlement or otherwise compromise the defence of the
claim without the prior written consent of the Contracting CSD; such consent shall not be
unreasonably withheld and (d) give, at the Contracting CSD’s request, reasonable assistance in connection with the conduct of the defence. If the Eurosytem should be held legally liable for the infringement of the Third Party’s right according to an Enforceable
Judgement or has, with the prior written consent of the Contracting CSD, settled the claim,
the Contracting CSD shall reimburse the Eurosystem in accordance with Schedule 13
(Procedures for Payment of Claims) for all payments that the Eurosystem has to make to
the relevant Third Party. The consent referred to in the previous sentence shall not be unreasonably withheld. This reimbursement obligation shall not apply with regard to any
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Third Party claim asserted before a court outside (a) the European Union or (b) the home
country of the Contracting CSD or any Participating CSD. In this case, the liability rules
pursuant to Article 32 shall apply.
8.

The Eurosystem may reassign the responsibility of the SME for a given security in T2S on
a written request from the Contracting CSD and only if another Participating CSD accepts
the responsibility as SME for this security.

9.

The Eurosystem shall not reimburse the SME for any costs related to its responsibility to
maintain the Securities Reference Data in T2S, nor shall it be involved in any way in any
financial compensation arrangements between the Contracting CSD and the other Participating CSDs.

10.

The Eurosystem shall not be liable to the Contracting CSD or the other Participating CSDs
for any errors or omissions in any Securities Reference Data, nor shall it be involved in any
way in the processing of any liability claims between them.

11.

The Eurosystem may, upon request of the Contracting CSD and the other Participating
CSDs, accept to act as SME for a given security. This shall not constitute a T2S Service
and the Eurosystem shall not accept any liability in connection with its function as SME.

Article 22
Obligations of the Parties related to Securities Account balances
1.

Securities Account balances of the Contracting CSD operated on the T2S Platform shall
only be changed in T2S.

2.

The Eurosystem acknowledges that the Transactional Data and CSD Static Data are essential to the Contracting CSD’s operations and that the Contracting CSD will rely on such
Transactional Data and CSD Static Data for the operation of its Securities Accounts. The
Eurosystem has no Intellectual Property Rights (IPRs) over the Transactional Data and
CSD Static Data, which remain under the responsibility and control of the Contracting
CSD except as provided by and/or required for the execution of this Agreement.

3.

In providing the T2S Services, the Eurosystem shall process changes to Securities Account
balances on the T2S Platform upon Transfer Orders through which the Contracting CSD
has been instructed by its Users. The Eurosystem shall have no obligation to monitor the
accuracy of the Transfer Orders and may rely in good faith on all Transfer Orders and information communicated and properly authenticated in accordance with the methods described in Schedule 5 (T2S Service Description) and the T2S Scope Defining Set of Documents.
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4.

The Eurosystem warrants that all Transactional Data and CSD Static Data shall be accessible to and available for the Contracting CSD as specified in Schedule 5 (T2S Service Description). The Contracting CSD shall report to the Eurosystem any errors as soon as reasonably practicable. The Contracting CSD shall require its DCPs to report any such errors
to it as soon as reasonably practicable and it shall report such errors to the Eurosystem as
soon as reasonably practicable.

5.

The timing and procedures of error handling are further described in the MOP. The Parties
shall collaborate and use their best endeavours to reverse any erroneous changes to any Securities Account balances.

Article 23
Crisis management
1. The Eurosystem shall manage and resolve any operational disturbances in T2S. In addition,
due to the central role which T2S plays in securities settlement in connected markets, the Eurosystem shall assume a coordinating role. In particular, it shall coordinate, initiate and lead
activities in connection with any event of an operational or financial nature which may impact the functioning and performance of T2S. The Eurosystem shall use its best efforts to act
to protect the functioning of T2S and to operate T2S in a way that supports the financial stability of all connected markets.
2. The principles of Crisis management are laid down in the Schedule 5 (Service Description)
and Schedule 6 (Service Level Agreement), whereas the procedural aspects of the Crisis
management framework are set out in the MOP, without prejudice to the competence of the
Relevant Competent Authorities. The Contracting CSD shall, in coordination with the Relevant Competent Authorities, use its best efforts to ensure the compatibility of its Crisis management framework with applicable laws. Moreover, the Contracting CSD shall make reasonable efforts to ensure the compatibility of its Crisis management framework with the T2S
Crisis management procedures.
3. The details of the assistance to be provided by the Eurosystem in case of a Crisis are specified in the Service Level Agreement and are based on the following principles:
(a)

the Eurosystem shall have adequate organisational and personnel capacities to deal
with a Crisis Situation;

(b)

the Eurosystem shall fully cooperate with the Contracting CSDs, the Participating
CSDs, the Relevant Competent Authorities and ESMA in order to manage a Crisis
Situation (including investigating the feasibility of and implementing reasonable
workarounds);
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(c)

the Eurosystem shall prepare and maintain a Crisis management plan, and shall test
its appropriateness together with the Contracting CSD, the Participating CSDs, the
Relevant Competent Authorities and ESMA, on a regular basis;

(d)

the Eurosystem shall provide a report to the Contracting CSDs, the Participating
CSDs, the Relevant Competent Authorities and ESMA on the effective handling of a
Crisis Situation within a reasonable period of time after such a Crisis has occurred;
and

(e)

the Eurosystem shall cover and where appropriate involve the DCP in the context of
Crisis management.

4. The details of the assistance to be provided by the Contracting CSD in the case of a Crisis are
specified in the Service Level Agreement and are based on the following principles:
(a)

the Contracting CSD shall use its best efforts to fully cooperate with the Eurosystem
in order to manage a Crisis Situation;

(b)

the Contracting CSD shall use its best efforts to inform the Eurosystem about any potential market disturbances that may have an impact on T2S without delay;

(c)

the Contracting CSD shall use its best efforts to ensure that its own Crisis management plans cover T2S Crisis scenarios;

(d)

the Contracting CSD shall without undue delay inform and involve its DCP and other
users about any T2S Crisis that could impact them; and

(e)

the Contracting CSD shall use its best efforts to assist in the preparation and maintenance of a Crisis management plan by the Eurosystem.

5. In the case of a Crisis, the Contracting CSD shall be entitled to invoke its own Crisis management plan in full cooperation with and where relevant with the approval of the Eurosystem, the Relevant Competent Authorities and ESMA, which may include the settlement of
transactions outside T2S, unless this would have a detrimental impact on financial stability.

CHAPTER 3
PARTICIPATION AND CONTROLLING RIGHTS
OF THE CONTRACTING CSD
Article 24
Scope of the participation and controlling rights
1.

The participation and controlling rights of the Contracting CSD during the Development
Phase shall include the following:
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2.

3.

(a)

the right to submit Change Requests in accordance with the Change and Release
Management procedure described in Article 25 and Schedule 9 (Change and Release
Management);

(b)

the right to be represented and to participate in the Governance, as specified in Article 27 and Schedule 8 (Governance);

(c)

the right to obtain information as otherwise provided for in this Agreement.

The participation and controlling rights of the Contracting CSD during the Operational
Phase shall include the following:
(a)

the right to submit Change Requests in accordance with the Change and Release
Management procedure set out in Article 25 and Schedule 9 (Change and Release
Management);

(b)

technical and operational examinations by the External Examiner in line with the
multi-year T2S examination plan and the Contracting CSD’s right to request special
examinations by the External Examiner, in accordance with Article 26(1) to (5) of
this Agreement;

(c)

the right to be represented and to participate in the Governance as specified in Article 27 and Schedule 8 (Governance);

(d)

the right to obtain information as otherwise provided for in this Agreement.

The rights set out in paragraphs 1 and 2 shall be exercised without prejudice to Article 8
and the principle of Central Bank independence set out in Article 130 and Article 282(3) of
the Treaty on the Functioning of the European Union, Article 7 of the Statute of the ESCB
and in relevant national legislation.

Article 25
Change and Release Management
1.

The Parties may propose Change Requests for the T2S Business Application, the T2S
Scope Defining Set of Documents and requirements for NSPs. Such proposal shall be
made and dealt with in accordance with Schedule 9 (Change and Release Management).

2.

Change and Release Management shall adhere to the following principles:
(a)

T2S is aimed at accommodating market evolution and supporting innovation;

(b)

without prejudice to the right of the Contracting CSD to submit a request for the implementation of Specific Changes, new or changed services within T2S shall be provided with the objective of being available to all CSDs and Central Banks in T2S,
and through them to T2S Users;

(c)

without prejudice to the ultimate decision-making powers of the Governing Council,
as set out in Schedule 8, no individual Participating CSD shall have a veto right with
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respect to the approval of changes;

3.

(d)

T2S shall endeavour to facilitate the Contracting CSD’s and the other Participating
CSDs’ compliance with their respective Legal and Regulatory Requirements, to the
extent that the Eurosystem was informed by the Contracting CSD and the other Participating CSDs about such requirements and to the extent that they are compatible
with the Multilateral Character of T2S;

(e)

it is the Contracting CSD’s (or respectively, another Participating CSD’s) responsibility to involve their respective user communities throughout the whole Change and
Release Management;

(f)

the Eurosystem shall continue to be committed to communicating information in a
transparent manner towards the market in line with Schedules 8 (Governance) and 9
(Change and Release Management);

(g)

the development of specific functionalities to accommodate national specificities
shall be limited as much as possible. Instead, where applicable, building the necessary interfaces to let the Contracting CSD, Participating CSDs and Central Banks offer these national specificities on their platforms, with no impact on T2S, shall be favoured.

(h)

in the case of changes in respect of Legal and Regulatory Requirements which apply
only to one, or a few CSDs or Central Banks, Specific Changes will be available in
accordance with paragraph 3 below;

(i)

sufficient time shall be allotted to implement any changes needed for the Eurosystem
to develop the T2S Services on a consistent basis and provide enough lead time for
the Contracting CSD or another Participating CSD to change their own internal systems, processes, interfaces and connections accordingly.

The following principles apply to Specific Changes:
(a)

the Contracting CSD, a Participating CSD or a Central Bank which has a specific
need, triggered by Legal and Regulatory Requirements or by innovation/improvements, may request a new functionality, provided that this does not endanger the Lean Scope of T2S and is not incompatible with the Multilateral Character of T2S; and

(b)

the requesting CSD or Central Bank shall formally commit itself to bear the financial consequences of the Specific Change in accordance with Schedule 7 (Pricing);
and/or

(c)

the associated costs shall be shared among all CSDs and/or Central Banks making
use of the given functionality in accordance with Schedule 7 (Pricing); and

(d)

the Specific Changes shall be approved in accordance with Schedule 9 (Change and
Release Management); and

(e)

no Specific Changes may be implemented if this imposes changes to existing features, functionalities, processes or interfaces or a deterioration of the service level of
other CSDs or Central Banks, that have not approved such Specific Changes and unless these CSDs or Central Banks agree to them.
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4.

In accordance with Article 28(2) but subject to Article 28(3), the Contracting CSD waives
any IPRs that it may have acquired in connection with the proposed changes to the T2S
Services or that may have arisen in the context of Change and Release Management.
Should any other legal entity or natural person who would have been associated directly or
indirectly with the Change and Release Management Procedure, have acquired IPRs in
connection with the proposed changes, the Contracting CSD shall: (a) inform the Eurosystem as soon as it becomes aware of potential IPRs vested in such a legal entity or natural
person; and (b) use its best endeavours to ensure that such legal entity or natural person also waives any IPRs acquired in the abovementioned context.

5.

In the case of refusal to implement changes triggered by Legal and Regulatory Requirements, the Governing Council shall provide a full written explanation of the reasons for
the refusal.

6.

The full financial consequences related to Common Changes and Specific Changes shall
be recovered in accordance with Schedule 7 (Pricing).

7.

Authorised changes and defect resolutions the implementation of which is pending are prioritised based on a scoring mechanism. The definition of the release is based on this priority rating taking into account the business and legal criticality of changes, the associated
risks, budgetary implications and the capacity for Common Changes and Specific Changes.
The approval of the content of the release and the final prioritisation are carried out as described in Schedule 8 (Governance).

Article 26
Examination of T2S Services and records retention
1.

Without prejudice to the principle of Central Bank independence in performance of its
public tasks, as established under Article 130 and Article 282(3) of the Treaty on the Functioning of the European Union and in the relevant national legislation, the performance of
T2S Services shall be subject to technical and operational examinations performed by the
External Examiner appointed by the Governing Council on the proposal of the CSG and
after consultation with the Non-euro Currencies Steering Group. The costs of the External
Examiner, both for regular examinations and for the special examinations according to
paragraphs 4 and 6, shall be shared in equal parts between the Eurosystem, on the one
side, and the Contracting CSD and the Participating CSDs, on the other.

2.

The External Examiner shall be a well-reputed, internationally active accounting firm. It
shall perform its services within the scope set by the Governing Council and in accordance
with internationally recognised audit standards such as the Statement on Standards for Attestation Engagement (SSAE) No 16 or International Standards for Assurance Engagements (ISAE) No. 3402. The External Examiner shall be changed every 4 years.

3.

The Governing Council shall set the External Examiner’s mission statement and a multiyear examination plan, taking into account examination items proposed by the CSG. The
scope of the regular examinations or special examinations should be limited to the provision of T2S Services or directly related activities. The objective of these examinations is to
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give to the CSG reasonable assurance about whether (a) the organisation set up by the Eurosystem meets the obligations established in this Agreement and (b) the controls implemented by the Eurosystem are suitably designed to meet the security objectives. Moreover,
the External Examiner shall deliver an opinion on the effectiveness of the controls performed by the Eurosystem on the basis of the results of the compliance check reviews and
of the risks assessment and related treatment plans managed by the Eurosystem. The CSG
may also propose to the Governing Council to approve any special examinations to be
conducted by the External Examiner outside the multi-year examination plan.
4.

Where a special examination is necessary because of a severe incident or a material and
ongoing problem which has disrupted the proper functioning of the T2S Platform or the
provision of T2S Services, the External Examiner shall have access to the relevant technical documentation.

5.

Following the submission of the External Examiner’s report of its regular examination, the
CSG shall hold an annual meeting, or, in case of a special examination, an extraordinary
meeting, with the External Examiner to review the submitted report and to discuss solutions for the identified issues. The report and recommended solutions for the identified issues shall then be submitted to the Governing Council. Within 3 months of receiving the
report, the Governing Council shall reply whether it accepts or rejects each of the recommended solutions. If it accepts a recommendation, the Governing Council will describe
how it intends to implement such recommendation and in what timeframe. The External
Examiner shall then monitor the Eurosystem’s progress on implementing the accepted recommendations and report back to the CSG at the annual meeting. If a recommendation is
rejected, the Governing Council shall communicate the reasons to the CSG and the Relevant Competent Authority.

6.

Without prejudice to paragraph 3, the Contracting CSD shall have the right to: (a) propose
to the CSG items for the regular examinations and requests for special examinations to be
conducted by the External Examiner; (b) receive all External Examiner reports; and (c) request the External Examiner to provide additional explanations to the CSG during an annual meeting referred to in paragraph 5 or in written form following such annual meeting
and within its remit. The Contracting CSD and/or the Relevant Competent Authorities
shall have the right to propose special examinations to be conducted by the External Examiner directly to the Governing Council.

7.

If the Governing Council refuses to appoint the External Examiner proposed by the CSG
as provided for in paragraph 1 or to include items for the regular or special examination to
be conducted by the External Examiner upon the CSG’s proposal, the Governing Council
shall communicate the reasons for its refusal to the CSG, to the Contracting CSD and/or to
the Relevant Competent Authorities. The CSG, the Contracting CSD and/or the Relevant
Competent Authorities may submit new proposals to the Governing Council until a mutually agreeable solution is found.

8.

The Eurosystem shall ensure that the External Examiner has the following rights and obligations related to the performance of its examinations and checks:
(a)

the External Examiner shall contact the Eurosystem through the indicated contact
persons. The External Examiner shall give the Eurosystem prior notice of 14 calendar days before starting the regular examination or an additional check and shall inform the Eurosystem of the following: (a) the object of the examination or check; (b)
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the names of the authorised representatives of the External Examiner who shall carry
out the examination or check; (c) the Eurosystem offices at which the examination or
check is to be conducted; (d) the methods to be applied; and (e) the time schedule;
(b)

the External Examiner shall have the right to examine technical and operational documentation and records, whether in written or electronic form, directly relevant for
assessing the performance of the T2S Services and for the setting of the T2S pricing
policy and the implementation of the T2S Programme budget. Such technical and
operational documentation and records shall be made available, upon request, to the
External Examiner’s authorised representatives during normal business hours at the
relevant Eurosystem offices. The External Examiner shall have the right to make, for
its own internal use only, copies and excerpts from the documentation and records
made available by the Eurosystem. Such copies and excerpts shall be listed in a
transmission protocol and returned to the Eurosystem upon completion of the examination or check and upon confirmation from the External Examiner that no other unauthorised copies or transcripts exist

(c)

the External Examiner shall ensure that the authorised representatives who carry out
the examinations or checks comply with: (a) the internal rules of the relevant Eurosystem member, as communicated to such authorised representatives before the
commencement of their activity; and (b) the confidentiality obligations set out in Article 29. The External Examiner’s authorised representatives shall not enter areas or
offices and shall not use physical or electronic resources of the Eurosystem other
than those which are strictly needed for the performance of the examination or check.

9.

The Eurosystem shall maintain documentation and records documenting the performance
of this Agreement for at least 10 years after their creation and, for documents and records
maintained at the date of the termination of this Agreement, for at least 10 years following
the termination. Such documentation and records shall include any financial records relating to costs and expenses directly related to the performance of this Agreement, as incurred
by the Eurosystem on its own behalf or on behalf of the Contracting CSD. Where the Contracting CSD notifies the Eurosystem of any potential or actual litigation requiring preservation of certain records or a change in law establishing longer documentation and records
preservation periods the Eurosystem shall forthwith: (a) suspend the destruction of documentation or records, as required by the Contracting CSD; and (b) give the Contracting
CSD prior written notice of at least 60 calendar days before destroying the documentation
or records subject to such suspension, during which notice period the Contracting CSD
may submit a reasoned request for their further maintenance, with the Eurosystem being
entitled to reimbursement of reasonable costs incurred as a result of such further maintenance.

10.

Nothing in paragraph 9 relieves the Contracting CSD or the Eurosystem from their statutory or contractual obligations related to the storage of records and documents.
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Article 27
Governance
1.

Without prejudice to Articles 8(5) and 42, the Governance framework applicable during
the development and operation of T2S Services is specified in this article and, more specifically, in Schedule 8 (Governance).

2.

The Eurosystem shall participate in the Governance of T2S in the performance of its tasks
under the Treaty on the Functioning of the European Union and the Statute of the ESCB
and in its capacity as owner and operator of T2S. In particular, this includes the ability to
recover its costs and to operate T2S in a safe and efficient manner with due consideration
of the rights, interests, prerogatives and obligations of the T2S Stakeholders in line with
the Multilateral Character of T2S.

3.

Participating CSDs shall have control and participation rights in accordance with the Governance framework of T2S, in particular through their participation in the relevant Governance bodies as set out in paragraph 4 and the decision-making process as outlined in
Schedule 8.

4.

Without prejudice to the ultimate decision-making powers of the Governing Council, as
set out in Schedule 8, and the decision making bodies of the non-euro area NCBs, the
Governance bodies shall comprise:
(a)

the T2S Board, which replaces the T2S Programme Board established by Decision
ECB/2009/6;

(b)

the CSD Steering Group (CSG), whose mandate and composition are annexed to
Schedule 8 (Governance);

(c)

the Non-euro Currencies Steering Group (NECSG), whose mandate and composition
are set out in Schedule 8 (Governance) of the Currency Participation Agreement;

(d)

the Governors’ Forum, whose mandate and composition are part of the Schedule 8
(Governance) of the Currency Participation Agreement;

(e)

the Advisory Group (AG), whose mandate and composition are set out in the Annex
to Guideline ECB/2010/2 of 21 April 2010 on TARGET2-Securities; and

(f)

the National User Groups (NUGs), whose mandate and composition are set out in the
Annex to the Guideline ECB/2010/2 of 21 April 2010 on TARGET2-Securities. The
NUGs link the respective national market with the AG.

These Governance bodies shall draft their respective rules of procedure once they have
been established.
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CHAPTER 4
INTELLECTUAL PROPERTY RIGHTS, CONFIDENTIALITY
AND DATA PROTECTION

Article 28
Intellectual Property Rights
1.

Each Party and, where applicable, its licensors, shall retain all rights and titles in their
Background IPRs. In particular, the Eurosystem shall not acquire any right, title or interest
in or to the IPRs of the Contracting CSD or its licensors (including but not limited to software, CSD Static Data, Securities Reference Data, Transactional Data, data, documentation, processes, and procedures of the Contracting CSD), save to the extent required for the
performance of this Agreement.

2.

The Parties agree that no IPRs developed or created before or during the course of this
Agreement by or for the benefit of the Eurosystem or its subcontractors shall be transferred, licensed or otherwise conveyed to the Contracting CSD, save as expressly set out in
this Agreement. This includes without limitation: (a) all IPRs developed or created in connection with the development of T2S or the establishment or provision of T2S Services;
(b) changes to T2S or to the T2S Scope Defining Set of Documents implemented pursuant
to Change and Release Management as described in Article 25 and Schedule 9 (Change
and Release Management); and (c) the T2S Documentation and any other documents created or used for the development and operations of the T2S.

3.

Notwithstanding paragraph 2, the Parties may use general project know-how acquired in
connection with T2S, in particular in connection with Change and Release Management,
including after the termination of this Agreement.

4.

The Eurosystem shall provide the T2S Services in a manner that shall ensure that no IPR
of any Third Party is infringed through the use of T2S Services by the Contracting CSD in
line with this Agreement. If legal action is commenced or threatened against the Contracting CSD based on an alleged infringement of the IPR of any Third Party through the use of
T2S Services by the Contracting CSD, the Contracting CSD shall (a) notify the Eurosystem in accordance with Article 50 as soon as reasonably practicable; (b) allow the Eurosystem, at its expense, control of the defence of the claim (without prejudice to the Contracting CSD’s right to take an active role in the proceedings at its own expense); (c) not make
admissions, agree to any settlement or otherwise compromise the defence of the claim
without the prior written consent of the Eurosystem; such consent shall not be unreasonably withheld; and (d) give, at the Eurosystem’s request, reasonable assistance in connection with the conduct of the defence. If the Contracting CSD should be held legally liable
for the infringement of the Third Party’s IPR according to an Enforceable Judgement or
has, with the prior written consent of the Eurosystem, settled the claim, the Eurosystem
shall reimburse the Contracting CSD in accordance with Schedule 13 (Procedure for payment of claims) for all payments that the Contracting CSD has to make to the relevant
Third Party. The consent referred to in the previous sentence shall not be unreasonably
withheld. This reimbursement obligation shall not apply with regard to any Third Party
claim asserted before a court outside (a) the European Union or (b) the home country of
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the Contracting CSD or any Participating CSD. In this case, the liability rules pursuant to
Article 32 shall apply.
5.

The Eurosystem grants to the Contracting CSD a non-exclusive and non-transferable licence to copy the T2S Documentation and any other document made available to the CSDs
for any purpose connected to the use of the T2S Services or other purpose that is incidental
to the rights granted to the Contracting CSD under this Agreement.

6.

The T2S trademarks and logos remain the sole property of the Eurosystem. The Eurosystem grants to the Contracting CSD the non-exclusive, non-transferable right to use the T2S
trademarks and logos in the territories, in which they are protected, for the T2S Services in
conformity with applicable law.

7.

The Contracting CSD’s trademarks and logos remain its (or its Affiliates) sole property.
The Contracting CSD grants to the Eurosystem the non-exclusive, non-transferable right to
use the Contracting CSD’s trademarks and logos in the territories, in which they are protected, for the T2S Services in conformity with applicable law.

Article 29
Confidentiality
1.

The Parties acknowledge and agree that they have received and will receive Confidential
Information in connection with this Agreement.

2.

The Parties agree that all Confidential Information shall be used only for the purpose of
exercising rights or complying with obligations under this Agreement and the receiving
Party shall ensure that only such personnel to whom disclosure of the Confidential Information is required for the purpose of exercising any rights or the performance of the receiving Party’s obligations under this Agreement shall have access to the Confidential Information and only to the extent necessary to exercise these rights or perform these obligations.

3.

To the extent that Confidential Information disclosed by a Contracting CSD consists of
statistical or personal data, such data may only be used to prepare aggregated data for further use by the Eurosystem, provided that such aggregated data does not allow for the direct or indirect identification of the content of the specific Confidential Information or any
personal data.

4.

The receiving Party of Confidential Information shall use all reasonable efforts to protect
such Confidential Information from unauthorised use or disclosure (intentional, inadvertent
or otherwise) and, in any event, shall exercise at least the same reasonable level of care to
avoid any such unauthorised use or disclosure as it uses to protect its Confidential Information.

5.

Notwithstanding the foregoing, a receiving Party may disclose Confidential Information of
the disclosing Party to Third Parties with the prior written consent of the disclosing Party,
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and each Party shall be free to disclose Confidential Information without the consent of the
disclosing Party only:
(a)

as required by a court of competent jurisdiction or a Relevant Competent Authority
or an administrative body of a competent jurisdiction, or otherwise required by the
applicable laws, but only to the extent legally required;

(b)

in any potential or actual litigation among the Parties arising in connection with the
T2S Programme or this Agreement, to the extent required to establish, exercise or
defend a legal claim;

(c)

to directors, officers, personnel, attorneys, consultants, auditors, subcontractors, insurers and agents of the Contracting CSD (including persons belonging to an Affiliate of the Contracting CSD) on a strict need-to-know basis in connection with their
duties, as long as such persons are advised of the confidential nature of such information and their obligation to protect it as confidential and are bound by confidentiality undertakings consistent with those contained in this Agreement,

provided that, with respect to points (a) and (c), the Party shall, subject to the applicable
laws, inform the other Party reasonably in advance in writing in order to enable it to take
precautionary measures.
6.

If this Agreement is terminated or expires for any reason, all Parties that have received
Confidential Information shall return it to the disclosing Party and/or, at the disclosing Party’s discretion, destroy it and provide a corresponding certificate to the disclosing Party,
except to the extent that retention of any Confidential Information is required by applicable
laws or expressly permitted under this Agreement. A receiving Party may keep one copy of
the Confidential Information for backup, audit and compliance purposes, subject to the obligation to keep this copy confidential and not use the information for any other purpose.
This confidentiality obligation shall remain in force following the termination or expiration
of this Agreement.

7.

Nothing in this Article limits the ability of the Parties to provide the text of this Agreement
to the relevant Union institutions and bodies, and national authorities, including the Relevant Competent Authorities, for purposes related to receiving regulatory assessments or
approvals necessary for provision and use of the T2S Services or establishing the tax status
of the T2S Services.

8.

The Parties acknowledge and agree that the uniform text of this Agreement may be made
public (including publication on the T2S website) once the Governing Council has approved it and decided to offer this Agreement to the CSDs.

Article 30
Data protection
1.

Each Party shall comply with the data protection laws applicable to it and in particular the
relevant implementations of Directive 95/46/EC or, as applicable, Regulation (EC) No
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45/2001 or, in the case of a CSD from a non-European Economic Area jurisdiction, with a
data protection framework that is equivalent to these directives and/or regulations.
2.

The Eurosystem shall use personal data solely for the purpose of providing and using the
T2S Services. Within these limits, the Eurosystem may transfer personal data to Third Parties including NSPs. Where the Eurosystem receives personal data from any Contracting
CSD under this Agreement, and where the Eurosystem (and/or any of its subcontractors
and/or Third Parties used to provide the T2S Services) transfers such personal data to a
country outside the Union, which does not provide the same level of protection as in the
Union, the Parties shall agree on the terms and conditions for the data transfer which shall
be based on the standard contractual clauses for the transfer of personal data to processors
established in third countries as approved by Commission Decision 2010/87/EU of 5 February 2010 on standard contractual clauses for the transfer of personal data to processors
established in third countries under Directive 95/46/EC.

3.

The Contracting CSD shall acquaint itself with an NSP’s data retrieval policy prior to entering into a contractual relationship with this NSP. The Contracting CSD and, to the extent necessary under applicable law, the Eurosystem have each obtained or shall obtain all
the authorisations and approvals from, or shall make the necessary notifications to, the relevant regulatory or administrative authorities as well as other interested parties (in particular the Contracting CSD’s customers) required for the Eurosystem to use and store data as
contemplated under this Agreement.

CHAPTER 5
LIABILITY
Article 31
Standard of liability
1.

Except as otherwise provided in this Agreement, the Parties shall be bound by a general
duty of reasonable care in relation to each other in performing their obligations under this
Agreement.

2.

Each Party shall be obliged to perform only the duties and obligations specifically attributed to it in this Agreement and shall be liable only in respect of those duties and obligations
as provided for in this Agreement.

3.

Each Party shall take all reasonable and practical actions and measures to mitigate any
loss, damage or adverse consequence that it may cause to the other Party or that it may suffer by reason of the acts or omissions of the other Party.

Article 32
Liability rules
1.

Each Party shall be liable to the other Party without limitation for any loss or damage resulting from fraud or wilful misconduct in performing its duties and obligations under this
Agreement.
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2.

Each Party shall be liable to the other Party for any Direct Loss incurred resulting from its
gross or ordinary negligence in performing its duties and obligations under this Agreement.
"Direct Loss", for the purpose of this Agreement, shall mean loss or damage directly
caused to the damaged Party as a result of the gross or ordinary negligence of the other
Party in performing its duties and obligations under this Agreement. Lost revenues, lost
profits, lost savings and reputational damage shall not qualify as Direct Loss; instead they
shall qualify as indirect losses. Without prejudice to paragraphs 3 and 9, liability for indirect loss and damages not qualifying as Direct Loss is excluded to the extent permitted by
German law.

3.

The Eurosystem shall also be liable to the Contracting CSD for a claim of a Contracting
CSD’s customer against the Contracting CSD in connection with T2S Services (hereinafter
a ‘Customer Claim’), resulting from the Eurosystem’s gross or ordinary negligence in performing its duties and obligations under this Agreement, if and to the extent that all of the
following criteria are satisfied: (a) the Contracting CSD has, with the approval of the Eurosystem (such approval shall not be unreasonably withheld or delayed), settled the Customer Claim or is held legally liable for the Customer Claim pursuant to an Enforceable
Judgment; (b) the loss or damage of a customer is the direct result of an act or omission of
the Eurosystem and (c) the Customer Claim would have been settled according to local
market practice (marktübliche Bedingungen). The Contracting CSD shall reimburse to the
Eurosystem a Customer Claim (i) for which the condition(s) outlined above are not fulfilled or are reversed or (ii) which is paid twice on the basis of this Agreement as well as
on another basis, such as an insurance policy or through a claim paid by a Central Bank
based on the same facts and circumstances. For the avoidance of doubt, no Customer
Claim shall be paid directly by the Eurosystem to the Contracting CSD’s customers.

4.

Each Party shall be liable to the other Party in proportion of the contribution of its fraud,
willful misconduct, gross or ordinary negligence in the loss or damage of the other Party.

5.

Without prejudice to paragraph 1, the Eurosystem’s liability according to this Article shall
be limited or excluded as follows:
(a)

The liability of the Eurosystem shall be limited to a maximum total amount per calendar year for all losses or damages suffered by the Contracting CSD and all Participating CSDs that were caused by events that occurred in the same calendar year.
(i) In case of the Eurosystem’s ordinary negligence, the liability of the Eurosystem
vis-à-vis, combined, the Contracting CSD and all Participating CSDs shall be
limited to a maximum total amount of EUR 30,000,000 for the relevant calendar
year.
(ii) In case of the Eurosystem’s gross negligence, the liability of the Eurosystem visà-vis, combined, the Contracting CSD and all Participating CSDs shall be limited
to a maximum total amount of EUR 500,000,000 for the relevant calendar year,.
If the aggregate amount of losses or damages suffered by the Contracting CSD and
all Participating CSDs in any calendar year exceeds the maximum set out in this
subparagraph, then the amount due to the Contracting CSD shall be determined by
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the Eurosystem pro rata, i.e. having regard to the total amount of all losses or damages suffered by the Contracting CSD and all Participating CSDs.
(b)

The Eurosystem shall not be liable for losses or damages suffered by the Contracting
CSD related to the early termination of any Parallel Framework Agreement or any
Currency Participation Agreement.

(c)

The Eurosystem shall have no liability for the suspension of settlement in the currency of a non-euro area NCB.

6.

Without prejudice to paragraph 1, the Contracting CSD’s liability according to this Article
shall be limited as follows: In the case of ordinary negligence, the liability shall be limited
to the equivalent of the T2S fees that the Contracting CSD has paid during the 12 months
period preceding the calendar year in which the event occurred that caused the liability
claim or, in case the Contracting CSD has not paid T2S fees for 12 months, the T2S fees
that the Contracting CSD could be reasonably expected to have paid during this 12 months
period, taking into account the number of securities instructions that the Contracting CSD
has settled in its legacy settlement infrastructure during the remainder of the 12 months period. In the case of liability due to gross negligence, the liability shall be limited to the
fivefold of the amount as determined in accordance with the previous sentence.

7.

If loss or damage to the Contracting CSD results from a delay of the Eurosystem in meeting synchronisation point 6 (Eurosystem ready for User Testing) according to Annex 9 of
Schedule 2 (T2S Programme Planning and Monitoring), the liability of the Eurosystem
shall, without prejudice to paragraph 1, not apply to a loss or damage that arises during the
first 12 months of such delay.

8.

If loss or damage to the Contracting CSD results from the material non-compliance of T2S
with Schedule 5 (T2S Service Description) and/or the T2S Scope Defining Set of Documents, the liability of the Eurosystem shall, without prejudice to paragraph 1, not apply to
a loss or damage that arises during the first 15 months following the Eurosystem’s notification of its readiness to fulfil synchronisation point 8 (Start Bilateral Interoperability Testing) according to Annex 9 of Schedule 2 (T2S Programme Planning and Monitoring).

9.

If loss or damage to the Eurosystem results from a delay of the Contracting CSD in meeting its applicable synchronisation point 16 (Ready for Migration) according to Annex 9 to
Schedule 2 (T2S Programme Planning and Monitoring), the liability of the Contracting
CSD shall, without prejudice to paragraph 1, not apply to a loss or damage that arises during the first 12 months of such delay. After this period, the Eurosystem’s damage shall be
equal to the T2S fees that the Contracting CSD could be reasonably expected to pay during
the time of its delay. The Contracting CSD’s expected T2S fees shall be determined as follows: daily average number of securities instructions that the Contracting CSD settled in its
legacy settlement infrastructure during the 12-months period preceding the Contracting
CSD’s synchronisation point 15 according to Annex 9 of Schedule 2 (T2S Programme
Planning and Monitoring) multiplied by the relevant T2S prices indicated in T2S Price List
multiplied by the number of days in delay.

10.

The procedures for the exercise, allocation and payment of liability claims are detailed in
Section 1 of Schedule 13 (Procedure for payment of claims).
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11.

The right of either Party to claim damages pursuant to this Article is excluded to the extent
that the Party is entitled to claim financial compensation in accordance with Article 40 for
the same event.

12. For the avoidance of doubt, the circumstances specified in Article 34(1) apply as grounds
for exclusion of the liability under this Article.

Article 33
Indemnification obligations of the Contracting CSD for acts of Third Parties
1.

2.

Notwithstanding Article 34(1)(b), the Contracting CSD shall indemnify and hold harmless
the Eurosystem from:
(a)

any claim asserted directly or indirectly against the Eurosystem by a Third Party in
relation to the T2S Services used by the Contracting CSD. If legal action is commenced or threatened against the Eurosystem by a Third Party, the Eurosystem shall
(a) notify the Contracting CSD in accordance with Article 50 as soon as reasonably
practicable; (b) allow the Contracting CSD, at its expense, control of the defence of
the claim (without prejudice to the Eurosystem’s right to take an active role in the
proceedings at its own expense); (c) not make admissions, agree to any settlement or
otherwise compromise the defence of the claim without the prior written consent of
the Contracting CSD; such consent shall not be unreasonably withheld and (d) give,
at the Contracting CSD’s request, reasonable assistance in connection with the conduct of the defence. If the Eurosytem should be held legally liable towards the Third
Party according to an Enforceable Judgement or has, with the prior written consent
of the Contracting CSD, settled the claim, the Contracting CSD shall reimburse the
Eurosystem in accordance with Schedule 13 (Procedure for Payment of Claims) for
all payments that the Eurosystem has to make to the relevant Third Party. The consent referred to in the previous sentence shall not be unreasonably withheld. This reimbursement obligation shall not apply with regard to any Third Party claim asserted
before a court outside (a) the European Union or (b) the home country of the Contracting CSD or any Participating CSD. In this case, the liability rules pursuant to
Article 32 shall apply;

(b)

any loss or damage incurred as a result of the acts and omissions of one of the Contracting CSD’s customers in relation to T2S.

The obligations of the Contracting CSD pursuant to paragraph 1 shall not be construed as a
limitation of any claim for loss or damage the Contracting CSD may have against the Eurosystem under this Agreement.

Article 34
Force Majeure and acts by Third Parties
1.

No Party shall be responsible to the other Party for a failure to perform any of its obligations under this Agreement insofar as such failure is due to conditions beyond its reasona-
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ble control which result from: (a) Force Majeure; or (b) acts or omissions by any Third
Party to the extent that such Third Party’s acts or omissions were beyond the reasonable
control of the non-performing Party.
2.

Each Party shall inform the other Party without delay of any actual or imminent failure
referred to in paragraph 1, and use its best efforts to resolve such a failure as soon as reasonably possible.

CHAPTER 6
SUSPENSION, TECHNICAL DISCONNECTION, DURATION AND TERMINATION

Article 35
Right of suspension by the Eurosystem
1.

The Eurosystem shall be entitled to suspend the Contracting CSD from using some or all
T2S Services with immediate effect if the Relevant Competent Authority requests or supports the suspension. If the Contracting CSD is subject to an Insolvency Event or is in
non-compliance with the Access Criteria, the Eurosystem, together with the Relevant
Competent Authority, shall assess the required timing and level of suspension. Where possible, the suspension shall be limited to the T2S Services that are relevant to the cause of
the suspension.

2.

The implementation of the suspension of the Contracting CSD from using some or all T2S
Services shall trigger Article 23 on Crisis management. The Eurosystem and the Contracting CSD shall use their best efforts to remove the suspension in collaboration with the
Relevant Competent Authorities.

Article 36
Right of Technical Disconnection by the Eurosystem
1.

The Eurosystem shall be entitled to technically disconnect the Contracting CSD from the
T2S Platform with immediate effect if, in the Eurosystem’s reasonable opinion, the technical connection of the Contracting CSD to the T2S Platform represents a major threat to
the security or integrity of T2S. The Technical Disconnection of the Contracting CSD may
cause the Technical Disconnection of its DCPs in accordance with the Crisis management
procedures. The Eurosystem shall, to the extent possible, provide reasonable prior notice
of the imminent Technical Disconnection to the Relevant Competent Authorities and the
Contracting CSD. Where possible, the Eurosystem shall consult the Relevant Competent
Authorities prior to the Technical Disconnection.

2.

The Eurosystem shall be entitled to technically disconnect a DCP from the T2S Platform
with immediate effect if, in the Eurosystem’s reasonable opinion, the technical connection
of such DCP to the T2S Platform represents a major threat to the security or integrity of
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T2S. The Eurosystem shall, to the extent possible, provide reasonable prior notice of the
imminent technical disconnection of the DCP to and consult the Relevant Competent Authorities, the Contracting CSD and the DCP that is impacted.
3.

The implementation of the technical disconnection of the Contracting CSD or one of its
DCPs shall trigger Article 23 on Crisis management. The Eurosystem and the Contracting
CSD shall undertake to use their best efforts in order to remove the disconnection after 2
hours, counting from the moment of disconnection. Where possible, the technical disconnection shall be limited to the T2S Services that are relevant to the cause of the disconnection.

Article 37
Term
1.

This Agreement shall be executed on the date hereof and shall become effective on the
Agreement Date. The provisions of this Agreement shall not have any retroactive effect
except for Articles 6, 28 and 29, which shall apply retroactively.

2.

This Agreement shall continue unless and until terminated in accordance with this Chapter.
There shall be no termination rights other than those set out in this Agreement or those
mandatory under applicable law.

Article 38
Termination for cause
1.

The Contracting CSD shall be entitled to terminate this Agreement in the following cases:
(a)

the Eurosystem is in delay of more than 18 months in meeting synchronisation point
6 (Eurosystem ready for User Testing) according to Annex 9 of Schedule 2 (T2S
Programme Planning and Monitoring);

(b)

T2S does not comply in a material respect with Schedule 5 (T2S Service Description) and the T2S Scope Defining Set of Documents and this material noncompliance is not remedied by the Eurosystem in a satisfactory manner within 15
months after the Eurosystem’s notification of its readingess to fulfil synchronisation
point 8 (Start Bilateral Interoperability Testing) according to Annex 9 of Schedule 2
(T2S Programme Planning and Monitoring).

(c)

after migration of the Contracting CSD, the Eurosystem is in material breach of any
provision of this Agreement and this breach is not remedied within a reasonable
time;

(d)

after the second year following the migration of the Contracting CSD, the Eurosystem repeatedly and unreasonably refuses to implement a Specific Change.
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2.

3.

4.

The Eurosystem shall be entitled to terminate this Agreement if
(a)

the Contracting CSD does not fulfil the Access Criteria for being eligible to the T2S
Services as specified in Article 5(2); or

(b)

the Contracting CSD is in material breach of any other provision of this Agreement
and such breach is not remedied within a reasonable time; or

(c)

the Contracting CSD is subject to an Insolvency Event and the Eurosystem, together
with the Relevant Competent Authority, has assessed the required timing for such
termination; or

(d)

the provision of the T2S Services becomes illegal under existing laws or regulations.

Either Party shall be entitled to terminate this Agreement if
(a)

the Relevant Competent Authorities of the Contracting CSD have issued a final and
binding decision which prevent the Contracting CSD from using the T2S Services or,
if such decision cannot be obtained, the Contracting CSD provides evidence of the
existence of legal or regulatory obstacles that make the use of the T2S Services illegal; or

(b)

the Contracting CSD does not agree with a material change approved pursuant to Article 25 and Schedule 9 (Change and Release Management) and such a change cannot be implemented as a Specific Change.

Prior to termination by the Eurosystem according to paragraph 2(a), the Eurosystem shall
apply the following procedure for determining non-compliance of the Contracting CSD
with the Access Criteria:
(a)

Where the T2S Board determines that the Contracting CSD has not complied with
one or more of the Access Criteria, it shall:
(i) evaluate the nature and seriousness of the non-compliance as well as any repeated
occurrences; and
(ii) submit a written notice informing the Contracting CSD of its conclusions regarding non-compliance.

(b)

The Contracting CSD shall respond to the T2S Board within one month of receipt of
notice by providing relevant evidence.

(c)

Based on the Contracting CSD’s response, the T2S Board may, after having heard
the Contracting CSD, where necessary, submit a non-compliance report to the Governing Council. It shall take into account the nature and seriousness of noncompliance by the Contracting CSD as well as any repeated occurrences.

(d)

Following receipt of the T2S Board’s non-compliance report, the Governing Council
may issue a reasoned decision regarding non-compliance.
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5.

The Party intending to terminate this Agreement pursuant to paragraph 1 (a), (b) or 2 (b) of
this Article shall first revert to the dispute resolution and escalation procedure laid down in
Article 42.

6.

Without prejudice to Article 41(4), the notice period which applies to this Article shall be
at least 90 days. In the cases of paragraph 5, notice of termination shall only be given after
the dispute resolution and escalation procedure laid down in Article 42 is completed and
the issue remains unresolved.

Article 39
Termination for convenience
1.

Five years after the last migration wave, the Contracting CSD shall be entitled to terminate
this Agreement for convenience at any time by giving prior written notice of termination
to the Eurosystem of 24 months.

2.

The Contracting CSD shall also be entitled to terminate this Agreement for convenience at
any time by giving prior written notice to the Eurosystem with the financial consequences
stipulated in Article 40(1).

3.

Five years after the last migration wave, the Eurosystem shall be entitled to terminate this
Agreement for convenience at any time by giving prior written notice of termination to the
Contracting CSD of 36 months.

Article 40
Financial consequences of termination
1.

If this Agreement is terminated by the Eurosystem pursuant to Article 38(2)(a), (b) or (c),
38(3)(b) or by the Contracting CSD pursuant to Articles 38(1)(d), (3)(b) or 39(2), the Eurosystem shall be entitled to claim financial compensation from the Contracting CSD. The
procedures for the exercise of compensation claims and for the determination of the
amounts of compensation are detailed in Section 2 of Schedule 13 (Procedures for payment
of Claims). In case of termination by the Contracting CSD pursuant to Article 38(1)(d), the
financial compensation to be paid by the Contracting CSD in accordance with Section 2 of
Schedule 13 is reduced by 50 percent.

2.

If this Agreement is terminated by the Contracting CSD pursuant to Article 38(1)(a), (b) or
(c), the Contracting CSD shall be entitled to claim financial compensation from the Eurosystem for the Direct Loss, as defined in Article 32(2), incurred by the Contracting CSD.
The Contracting CSD claiming compensation shall provide evidence of the losses for
which compensation is claimed. The procedures for the exercise of compensation claims
and for the determination of the amounts of compensation, also with regard to the limitation of such claims, are detailed in Section 2 of Schedule 13 (Procedures for payment of
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claims). For the avoidance of doubt, compensation for losses incurred by either Party resulting from the termination of this Agreement can be claimed only in accordance with
Section 2 of Schedule 13 (Procedures for payment of Claims).

Article 41
Duties of the Parties after notification of termination
1.

The Contracting CSD shall pay fees until the effective date of termination.

2.

When this Agreement is terminated after the Contracting CSD has migrated to T2S, the
Parties shall closely cooperate and the Eurosystem shall reasonably assist the Contracting
CSD and use its best efforts in order to support the transfer of activities to the Contracting
CSD itself and/or any other service provider selected by the latter. Specifically in case of
termination by the Contracting CSD pursuant to Article 38(3)(a), the Eurosystem shall deploy additional assistance and efforts to achieve the objectives stated in this Article.

3.

The details of the cooperation and assistance to be provided by the Eurosystem are specified in Schedule 11 (Exit Management) and are based on the following principles:
(a)

the Contracting CSD is responsible for the set up and execution of the exit plan; and

(b)

the Eurosystem shall provide the required assistance, as reasonably necessary, to the
Contracting CSD.

4

Without prejudice to the termination rights of the Eurosystem pursuant to Article 38(2)(a),
(b), (c) and (d), 38(3)(a) and (b), the Eurosystem shall, upon request of the Contracting
CSD, continue to provide the T2S Services to the Contracting CSD for a period of up to 24
months after the date of the service of notice of termination, but not beyond the effectiveness of such termination, as long as the Contracting CSD complies with the T2S Access
Criteria In case the Contracting CSD cannot comply with all Access Criteria, the Parties,
together with the Relevant Competent Authority, shall assess the required level of provision of T2S Services.

5.

The Eurosystem shall maintain at the disposal of the Contracting CSD the relevant documents, data and archives related to T2S Services provided to the Contracting CSD.

6.

From the date of notification of termination, the Contracting CSD shall become an observer in the entities or bodies governing T2S in which it participated. As an observer, the Contracting CSD shall not be entitled to vote, unless decisions relate to the day-to-day management and operation of T2S. From the effectiveness of termination, the Contracting CSD
shall be excluded from any entities or bodies governing T2S.
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CHAPTER 7
MISCELLANEOUS
Article 42
Dispute resolution and escalation
1.

The Eurosystem and the Contracting CSD shall attempt to resolve disputes involving: (a)
the Eurosystem and the Contacting CSD, or, as the case may be, (b) the Eurosystem, the
Contracting CSD and one or more Participating CSDs, and which arise out of or relate to
this Agreement, any Parallel Framework Agreements or the provision or use of the T2S
Services, in a constructive manner that reflects their respective concerns and legitimate interests. The first attempt to resolve a dispute shall be, as soon as the circumstances allow,
through negotiations between the Eurosystem, the Contracting CSD and, as the case may
be, the involved Participating CSDs.

2.

If the attempt to resolve a dispute through negotiations is unsuccessful, the Eurosystem,
the Contracting CSD or any Participating CSD involved in the dispute may escalate the
matter to the CSG. The CSG shall attempt to resolve the dispute and find a mutually
agreeable solution within 60 calendar days from the date of the first meeting of the CSG in
which the dispute was discussed. The CSG may establish a Resolution Task Force, grouping representatives of the Eurosystem and of the CSDs involved, selected with the view to
ensuring balanced representation of the whole CSG.

3.

If no mutually agreeable solution can be reached by the CSG, the issue may be escalated to
the T2S Board. Any party to the dispute may address the T2S Board with submissions in
writing. The T2S Board shall deliver its proposal for the resolution of the matter within 60
calendar days after the dispute has been submitted to the T2S Board in writing to the parties involved.

4.

If the parties involved in the dispute do not agree to the resolution proposal made by the
T2S Board, they shall notify the T2S Board within 60 calendar days and the T2S Board
Chairperson shall without delay inform the Governing Council of this outcome. The T2S
Board Chairperson shall make a reasoned proposal of the resolution options to the Governing Council, documenting the status of the dispute and the positions of the Eurosystem, the
Contracting CSD and, if applicable, the Participating CSDs. Any party to the dispute may
address the Governing Council with submissions in writing. As a result of its review, the
Governing Council shall decide on the resolution of the dispute within a reasonable time.

5.

At any point of the procedure described in paragraphs 1 to 4, advice on the disputed issues
from the Advisory Group and the NECSG may be requested by the T2S Board Chairperson, by the Contracting CSD, by any Participating CSD involved in the dispute, by the
CSG, and by the Governing Council. The Advisory Group and the NECSG shall provide
their advice without delay and in due time for it to be considered before the escalation procedure is concluded or moved to the next stage. The Advisory Group and the NECSG may
request at any stage of the escalation procedure an appropriate prolongation of the time for
giving their respective advice, if necessary for the adequate preparation of the advice.
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6.

At each stage of the escalation process, adequate consideration shall be given to related
matters that are the subject of similar escalation procedures between the Eurosystem and a
non-euro area Central Banks in T2S.

Article 43
Arbitration
1.

The Parties agree that any dispute between the Parties arising out of or in connection with
this Agreement shall be decided through proceedings between all Parties to this Agreement and that any dispute shall, subject to the prior completion of the dispute resolution
and escalation procedure set out in Article 42, be brought before the Court of Justice of the
European Union by either of the Parties in accordance with Article 35.4 of the Statute of
the ESCB.

2.

The members of the Eurosystem can internally agree to authorise a Eurosystem Central
Bank to act in the name and on behalf of all the other members of the Eurosystem in all
matters related to an Arbitration arising under this Article. Any such agreement shall
promptly be communicated by the Eurosystem to the Contracting CSD.

Article 44
Own fees and costs
Each Party shall bear its own costs and expenses connected with the preparation, execution and
application of this Agreement (including the costs of its legal and other advisors), without prejudice to other provisions of this Agreement.

Article 45
Public announcements
Without prejudice to Articles 8 and 29(7), the Parties shall not issue nor allow for any press releases or communications relating to the performance or non-performance of either Party under
this Agreement without the prior written approval of the other Party.

Article 46
Entire Agreement and non-retroactivity
The Agreement and the Schedules represent the complete agreement regarding the subject-matter
hereof and replace any prior oral or written communications between the Eurosystem and the
Contracting CSD, including those resulting from the T2S Memorandum of Understanding.
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Article 47
Amendments
1.

Any amendment of, or supplement to, this Agreement must be executed in writing and
agreed by both Parties unless provided otherwise in this Article. Written form in the meaning of this Article requires a formal document containing the amendment or supplement
with a statement that the document is intended to amend or supplement this Agreement.
The document shall be duly signed by Authorised Representatives of the Parties.

2.

The Eurosystem shall notify the CSG of its intention to amend the Schedules with regard
to minor changes of a technical or operational nature. These minor changes shall be
deemed to be approved unless the CSG or the Contracting CSD, within 21 calendar days,
notifies the Eurosystem that in its view such changes may not be considered minor. In the
latter case, the amendment procedure according to paragraph 1 shall apply.

3.

The Parties agree to negotiate in good faith to amend this Agreement, to the extent required, in the event that any of the legal acts or instruments forming an element of the
overall legal framework for T2S, including for the avoidance of doubt any relevant legal
act or instrument that applies in the jurisdiction of the Contracting CSD, is amended and in
the event any such amendment has a material effect on this Agreement in the reasonable
opinion of the Eurosystem or of the Contracting CSD.

4.

The Parties shall implement the system changes decided pursuant to Article 24 and Schedule 9 (Change and Release Management). The scope of system changes is further defined
in Schedule 9 (Change and Release Management).

5.

The Eurosystem may, except as provided otherwise under paragraph 6 and subject to paragraph 4 regarding system changes, amend the Annexes to the Schedules, with the CSG’s
agreement.

6.

The Eurosystem may amend the Annexes to Schedule 2 (T2S Programme Planning and
Monitoring) pursuant to the process detailed therein. Furthermore, the Eurosystem may
amend Schedule 7 (Pricing), with prior notice of 180 calendar days to the Contracting
CSD, in accordance with the T2S pricing policy decided by the Governing Council and
published on the T2S’s website or if the actual usage of T2S Services that have an initial
zero price is not within an expected consumption pattern. This is without prejudice to the
account management service fee for securities accounts which will be kept at zero until the
end of the cost recovery period and which the Eurosystem may only amend with prior notice of 24 months to the Contracting CSD.

Article 48
No waiver
The exercise or waiver, in whole or in part, of any right, remedy, or duty provided for in this
Agreement shall not constitute the waiver of any prior, concurrent or subsequent right, remedy,
or duty within this Agreement.
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Article 49
Survival
Any terms of this Agreement that by their nature extend beyond its expiration or termination
shall remain in effect until fulfilled, including those concerning examination and records retention, Confidential Information, Arbitration, governing law and jurisdiction, indemnification, Intellectual Property Rights, limitation of liability, limitations period, charges, credits and payments, survival, and warranty.

Article 50
Notices
All notices to be given or other communications to be made pursuant to this Agreement shall be
valid only if made in writing, including e-mail or facsimile transmission, to the Authorised Representative notified as such by the other Party.
Except as otherwise provided for in the MOP, all notices of the Contracting CSD to the Eurosystem in relation to this Agreement shall be submitted to the entity having executed this Agreement
on behalf of the Eurosystem.

Article 51
Invalid or incomplete provisions
If a provision of this Agreement is or becomes invalid or is inadvertently incomplete, the validity
of the other provisions of this Agreement shall not be affected thereby. The invalid or incomplete
provision shall be replaced or supplemented by a legally valid provision that is consistent with
the Parties intentions or with what would have been the Parties intentions according to the aims
of this Agreement had they recognised the invalidity or incompleteness. It is the Parties’ intention
that this Article shall not merely result in a reversal of the burden of proof but that Section 139 of
the BGB is contracted out in its entirety.

Article 52
No agency or transfer of undertaking
1.

Except for the [• insert the name of the acting euro area NCB/ECB] acting in the name and
on behalf of the Eurosystem, this Agreement shall not be construed to deem either Party as
a representative, agent, employee, partner, or joint venturer of the other Party. The Eurosystem shall not have the authority to enter into any agreement, nor to assume any liability, on behalf of the Contracting CSD, nor to bind or commit the Contracting CSD in any
manner, except as provided hereunder.
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2.

Nothing in this Agreement shall be construed as a transfer of the Contracting CSD’s undertaking, or any part thereof, including any employment contracts, to the Eurosystem.

Article 53
Joint liability
As part of the Eurosystem’s tasks in accordance with Articles 17, 18 and 22 of the Statute of the
ESCB and of the ECB, T2S has the nature of a public service. All obligations of the Eurosystem
arising under this Agreement can only be performed jointly by all members of the Eurosystem
and qualify as a joint liability. All rights and claims of the Contracting CSD under this Agreement are therefore always rights and/or claims that can be exercised only against all members of
the Eurosystem jointly.
Article 54
Choice of law
The Agreement shall be governed by the laws of Germany.

[Signature page(s) follow(s).]
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Signed in [Frankfurt am Main] for and on behalf of:
[● Insert name of the acting euro area NCB/ECB], acting in the name and on behalf of the Eurosystem

_____________________________

___________________________

(Signature)

(Signature)

___________________________

___________________________

(Name)

(Name)

Date:

____________________

Signed for and on behalf of:
[● Insert name of the Contracting CSD]

_____________________________

___________________________

(Signature)

(Signature)

___________________________

___________________________

(Name)

(Name)

Date:

____________________
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FRAMEWORK AGREEMENT
SCHEDULE 1
DEFINITIONS

ECB-PUBLIC

Framework Agreement
Schedule 1 – Definitions

1

Definitions

In this Agreement, unless the context requires otherwise, terms defined in the singular have the
same meaning in the plural, and vice versa.
In this Agreement, references to Union legislation are intended as referring to the most recent version of that legal act.
In this Agreement, unless the context requires otherwise, terms with an initial capital letter have
the following meanings:
‘4CB’

means the Deutsche Bundesbank, the Banco de España, the
Banque de France and the Banca d’Italia, collectively, in their
capacity as national central banks (NCBs) responsible for building, maintaining and running the T2S Platform based on the relevant contractual arrangements and on decisions of the Governing
Council.

‘Access Criteria’

means the access criteria for Central Securities Depositories
(CSDs) wishing to use the T2S Services, as set out in Article 15
of Guideline ECB/2012/13. These are also referred to as the eligibility criteria, as adopted by the ECB Governing Council on 14
January 2010.

‘Advisory Group (AG)’

means the T2S Advisory Group, the mandate and composition of
which is set out in the Annex to Guideline ECB/2012/13.

‘Affiliate’

means a legal entity which, with respect to any person, directly,
or indirectly through one or more intermediaries, controls, is
controlled by or is under common control with the person in
question. For the purposes of this definition, ‘control’ means the
possession, directly or indirectly, of more than 50% of the equity
interests of a person or the power to direct or cause the direction
of the management and policies of a person, in whole or in part,
whether through ownership of voting interests, by contract or
otherwise.

‘Agreement’ or
‘Framework Agreement (FA)’

means the contractual arrangement composed of a core agreement, including Schedules and Annexes, between a Contracting
CSD and the Eurosystem.

‘Agreement Date’

means the date on which both contracting parties signed this
Agreement.

‘Annex’

means an Annex to one of the Schedules of this Agreement.

‘Application-to-Application
(‘A2A’)’

means a connectivity mode to exchange information between the
T2S software application and the application(s) at the T2S Actor.

‘Arbitration’

has the meaning set out in Article 43 of this Agreement.

‘Authorised Representative’

means the individual appointed by either party to such role and
notified to the other party in accordance with Article 47 of this
Agreement.
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Schedule 1 – Definitions
‘Background IPRs’

means all IPRs owned by or licensed to the Contracting CSD or
the Eurosystem prior to the Agreement Date.

‘Basic Custody Service’

means the holding and administration of securities and other financial instruments, by an entity entrusted with such tasks. Basic
Custody Service includes the safekeeping of securities, the distribution of interest and dividends on the securities in safekeeping,
and the processing of corporate actions on the said securities.

‘Batch Settlement’

means the set of sequenced, scheduled processes in T2S that settle or attempt to settle all instructions that are eligible for settlement on a transaction-by-transaction basis.

‘BGB’

means the Bürgerliches Gesetzbuch (the German Civil Code).

‘Business Continuity and Disaster Recovery’

means the set of rules and procedures aimed at resuming normal
T2S Services in compliance with the Service Levels as described
in Schedule 6 (T2S Service Level Agreement), after the occurrence of an incident, as well as at mitigating the impact of such
an incident.

‘Central Bank (CB)’

means the European Central Bank (ECB), the euro area NCBs
and the non-euro area NCBs.

‘Central Bank Money (CeBM)’ means the liabilities of a Central Bank, in the form of either
banknotes or bank deposits held at a Central Bank, which can be
used for settlement purposes.
‘Central Securities Depository
(CSD)’

means an entity that a) enables securities to be established and
settled in book entry form, and/or maintains and administers securities on behalf of others through the provision or maintenance
of securities accounts; and b) operates or provides for a Securities Settlement System in accordance with Article 2(a) of Directive 98/26/EC or for entities not located in the EEA in accordance with the relevant national legislation equivalent with Directive 98/26/EC and/or that is regulated by Central Bank; and c)
is recognised as a CSD by national regulations and/or legislation
and/or authorised or regulated as such by the Relevant Competent Authority.

‘CESR/ESCB Recommendations for Securities Settlement
Systems’

means the Committee of European Securities Regulators / European System of Central Banks Recommendations for Securities
Settlement Systems and Recommendations for Central Counterparties in the European Union.

‘Change and Release
Management (CRM)’

means the set of rules used and the activities performed when a
Change Request, as described in Schedule 9 (Change and Release Management) is initiated and until it is rejected or the
change is implemented into the production environment.

‘Change Management’

means the processes used and the activities performed when a
Change Request as described in Schedule 9 (Change and Release
Management) is initiated and until it is rejected or authorised for
implementation.

‘Change Request’

means a request of a contracting party for a change that is subject
to the Change and Release Management process, as described in
Schedule 9 (Change and Release Management).
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Schedule 1 – Definitions
‘Change Review Group
(CRG)’

means the group established by the Steering Level and composed
of the relevant T2S Actors mandated to analyse Change Requests
and make proposals on the content of T2S releases, as further
specified in Schedule 9 (Change and Release Management).

‘Common Change’

means a change implemented for the benefit of all T2S Actors as
described in Schedule 9 (Change and Release Management).

‘Common Components’

means a set of hardware, software and other technical infrastructure elements available for use by more than one TARGET Service for the purposes of one or more functionalities. In the TARGET2-Securities environment, the Common Components used to
deliver the functionalities are indicated in the T2S Operational
Governance Process Framework, which is listed in the Annex to
Schedule 2 of the FA and CPA as a T2S deliverable.

‘Common Static Data’

means the business information, which is available to all T2S
Actors and which T2S requires to process business operations.
This includes but is not limited to processing schedules, system
entities, the SWIFT BIC Directory, system configuration data,
attribute domains that are not specific to a CSD or Central Bank
and standardised roles and privileges from which CSDs and
Central Banks can configure their specific roles and access rights
for their system users.

‘Confidential Information’

means any information, data, documentation or material that includes trade and business secrets, know-how and information regarding the business, strategy, financial situation, products and
prospects, processes and methodologies, customers, suppliers
and employees, systems, programs, algorithms, source codes,
technical and security requirements and specifications (including
any information that any party is obliged to keep confidential according to a contractual agreement or by law), and any other information, material or documentation (in each case to the extent
marked as confidential or with a similar designation, or which a
reasonable person would consider as confidential) related to a
party or its Affiliates, which such a party has disclosed (in whatever form) to the other party in connection with this Agreement.
Confidential Information does not include information that: (a)
has been designated by a party as being intended for disclosure
to Third Parties and does not reveal Confidential Information received by another party; (b) becomes generally available to the
public other than as a result of a breach of the confidentiality obligations under this Agreement; or (c) is received from a Third
Party not bound by an obligation of confidentiality with respect
to such information (while the receiving party is aware or made
aware by the other party of this fact); (d) was known to or legally
in a party's possession without obligations of confidentiality prior
to such information being provided as Confidential Information
in accordance with this Agreement; or (e) is developed by either
party (or its Affiliates or their employees or representatives) independently without the use of Confidential Information of the
other party.

‘Connectivity Services’

means the combination of Physical Connectivity Services and
Value-added Connectivity Services.
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‘Contracting CSD’

means the CSD which enters into this Agreement.

‘Crisis’ or ‘Crisis Situation’

means a situation that requires the involvement of the senior
manager of the Contracting CSD (referred to as CSD crisis manager in Schedule 6 [T2S Service Level agreement]), in order to
manage a severe technical incident or market disturbance, either
in accordance with the requirements specified in the MOP or because the procedures described in the MOP are not sufficient to
effectively handle the situation.

‘CSD Static Data’

means the business information, specific to a CSD in T2S that
T2S requires to process the Transactional Data related to that
CSD. This includes but is not limited to T2S system users, conditional securities parameters, message subscriptions, attribute domains that are specific to the CSD or relevant Central Bank, report subscriptions, securities account reference data, party reference data, cross-CSD settlement parameterisation, assignment of
securities accounts to limits, and CSD-specific attributes for Securities Reference Data.

‘CSD Steering Group (CSG)’

means the T2S governance body which, with respect to a set of
matters stipulated in this Agreement, is part of the Steering Level
and makes resolutions and delivers opinions on behalf of the
Contracting CSD and the Participating CSDs. The CSG mandate
is annexed to Schedule 8 (Governance).

‘CSDs’ Acceptance Tests of
the T2S Services’

means the process whereby the Contracting CSD assesses the
compliance of T2S with Schedule 5 (T2S Service Description)
and the T2S Scope Defining Set of Documents as further specified in Article 17 of this Agreement and in Schedule 3 (User
Testing).

‘Currency Participation Agreement (CPA)’

means each of the contractual agreements to be entered into by
the Eurosystem and a non-euro area NCB or another authority responsible for a non-euro currency, to allow for securities settlement in Central Bank Money in the non-euro currency they are
responsible for.

‘Customer Claim’

has the meaning set out in Article 32 of this Agreement.

‘Decision 2010/87/EU’

means Commission Decision 2010/87/EU of 5 February 2010 on
standard contractual clauses for the transfer of personal data to
processors established in third countries under Directive
95/46/EC of the European Parliament and of the Council (OJ L
39, 12.2.2010, p. 5).

‘Decision ECB/2012/6

means Decision ECB/2012/6 of 29 March 2012 on the establishment of the TARGET2-Securities Programme Board and repealing Decision ECB/2009/06 (OJ L 117, 1.5.2012, p. 13).

‘Decision ECB/2011/20’

means Decision ECB/2011/20 of 16 November 2011 establishing
detailed rules and procedures for implementing the eligibility criteria for central securities depositories to access TARGET2-Securities services (OJ L 319, 02/12/2011, p. 0117-0123).

‘Dedicated Cash Account
(DCA)’

means a cash account in T2S operated by a Central Bank.
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‘Dedicated Link Connection’

means a solution to connect the T2S data centres with the data
centres of the Directly Connected T2S Actors, whereby the
Value-added Connectivity Services are implemented in T2S and
in the systems of the Directly Connected T2S Actors.

‘Delivery versus Payment
(DvP)’

means a securities settlement mechanism, which links a securities transfer and a funds transfer in such a way as to ensure that
delivery occurs if – and only if – the corresponding payment occurs.

‘Development Phase’

means the period during which the Eurosystem specifies, develops and tests T2S and establishes its operational framework; this
period ends on the date that the Governing Council decides that
the full scope of T2S Services as documented in Schedule 5 (T2S
Service Description) are operational in the T2S production environment, as depicted in Annex 1 (Diagram of Phases/Periods) to
this Schedule.

‘Directive 95/46/EC’

means Directive 95/46/EC of the European Parliament and of the
Council of 24 October 1995 on the protection of individuals with
regard to the processing of personal data and on the free movement of such data (OJ L 281, 23.11.1995, p. 31).

‘Directive 98/26/EC’

means Directive 98/26/EC of the European Parliament and of the
Council of 19 May 1998 on settlement finality in payment and
securities settlement systems (OJ L 166, 11.6.1998, p. 45).

‘Direct Loss’

has the meaning set out in Article 32(2) of this Agreement.

‘Directly Connected Party
(DCP)’

means a T2S User, which has been authorised by its Contracting
CSD or Central Bank to access T2S directly to use T2S Services,
i.e. without the need for the Contracting CSD to act as a technical interface.

‘Directly Connected T2S Actor’

means either the Contracting CSD or any of the Participating
CSDs, or any of the connected NCBs, or any of the DCPs.

‘Dynamic Data’

see ‘Transactional Data’.

‘Enforceable Judgement’

means a binding and enforceable judgment or equivalent type of
decision rendered by a court or award rendered by an arbitral tribunal.

‘euro area NCB’

means the NCB of a Union Member State whose currency is the
euro.

‘European System of Central
Banks (ESCB)’

means, in accordance with Article 282(1) of the Treaty on the
Functioning of the European Union, the System constituted by
the ECB and the NCBs of the Union Member States.

‘Eurosystem’

means, in accordance with Article 1 of the Statute of the ESCB
and of the European Central Bank, the ECB and the NCBs of the
Union Member States whose currency is the euro.

‘Eurosystem Acceptance Testing (EAT)’

means the formal testing conducted by the Eurosystem to determine whether the T2S Platform is compliant with the T2S Scope
Defining Set of Documents.

‘Exit Management’

means the set of rules and procedures applied on termination of
the Agreement, howsoever caused, as described in Schedule 11
(Exit Management).

22 January 2021

Page 5 of 13

ECB-PUBLIC

Framework Agreement
Schedule 1 – Definitions
‘External Examiner’

means a well-reputed, internationally active auditing firm that
has the tasks set out in Article 26 of this Agreement assigned to
it.

‘Fast-track Changes’

means changes that are imposed by Legal and Regulatory Requirements, or by CSG resolutions related to risk management,
or changes that are critical for the stability of the T2S Platform or
by Central Bank decisions related to safeguarding the currency/ies or related to crisis management measures to ensure financial
stability and that, owing to the time constraints, have to be implemented in a shorter timeframe than normal, which will be decided on an ad-hoc basis, as specified in Schedule 9 (Change and
Release Management).

‘Force Majeure’

means any circumstances beyond the reasonable control of the
non-performing contracting party, including, without limitation,
an element of nature or an act of God, earthquake, fire, flood,
war, terrorism, civil, industrial or military disturbance, sabotage,
labour strike or lock-outs, pandemic, epidemic, riot, loss or malfunction of utilities or communication services, court order, act
of civil or military authority, or governmental, judicial or regulatory action.

‘Framework Agreement’

see ‘Agreement’.

‘Free of Payment (FoP)’

means the delivery of securities with no corresponding payment.

‘General Specifications (GS)’

means together with the GFS and the GTD, the document that
describes how the Eurosystem envisages implementing the URD.
In particular, the General Specifications focus on those user requirements that do not have a functional or technical dimension,
such as operational support, testing, migration and Information
Security.

‘General Functional Specifications (GFS)’

means a general functional description of the T2S Business Application to be developed to comply with the URD. It will include elements such as the functional architecture (domains,
modules and interactions), the conceptual models, the data model
or the data flow process.

‘Governance’

means the set of rules and procedures concerning the management of T2S Services, including the related decision-making of
the parties involved in T2S, as specified in Schedule 8 (Governance).

‘Governing Council’

means the decision-making body of the ECB comprising the
members of the Executive Board of the ECB and the governors
of the euro area NCBs, as provided for in Article 10 of the Statute of the ESCB.

‘General Technical Design
(GTD)’

means the document that details the solution envisaged for the
T2S non-functional requirements, more specifically with regard
to the application design and the infrastructure design.

‘Graphical User Interface
(GUI)’

means the interface that allows a user to interact with a software
application through the use of graphical elements (e.g. windows,
menus, buttons and icons) on a computer screen using the keyboard and the mouse.
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‘Guideline ECB/2012/13’

means Guideline ECB/2012/13 of 18 July 2012 on TARGET2Securities (OJ L 215, 11.8.2012, p. 19), and repealing Guideline
ECB/2010/2.

‘Information Security’

means the set of requirements and procedures, described in
Schedule 10 (Information Security) and based on International
Organisation for Standardisation (‘ISO’) Standard 27002:2013,
as the latter is amended or replaced from time to time, to safeguard integrity, confidentiality and availability of the T2S information and T2S Services.

‘Information Technology Infrastructure Library (ITIL)’

means the set of best practices for managing IT infrastructure,
development and operations, maintained under the auspices of
the Office of Government Commerce, an office of the UK Treasury.

‘Insolvency Event’

means a collective judicial or administrative proceeding, including an interim proceeding, in which the assets and affairs of the
Contracting CSD are subject to control or supervision by a court
or other competent authority for the purpose of reorganisation,
winding up or liquidation.

‘Intellectual Property Rights
(IPRs)’

means any patents, utility models, designs, trademarks, copyrights (each of the foregoing, to the extent applicable, registered,
applied for or unregistered), inventions whether or not patentable, database rights, know-how and all rights having equivalent
or similar effect in any jurisdiction.

‘Intended Settlement Date
(ISD)’

means the date on which the parties to a securities transaction
agree that settlement is to take place. The ISD is also referred to
as the contractual settlement date or value date.

‘International Securities Identification Number (ISIN)’

means the number, which uniquely identifies a security. Its structure is defined in ISO 6166.

‘Investor CSD’

means a CSD that holds a security for which it is not the/an Issuer CSD. It holds these securities either directly or indirectly,
via one or more intermediaries, at the/an Issuer CSD.

‘Issuer CSD’

means a CSD, which holds a primary deposit in the relevant securities, either in dematerialised or physical form.

‘Key Performance Indicator(s)
(KPI(s))’

means a metric used to quantify the performance of the Eurosystem and to monitor compliance with the Service Level Agreement.

‘Lean Scope of T2S’

means the scope of T2S defined by the URD resulting from the
market involvement and is restricted by the General Principles of
T2S, as referenced in the URD.

‘Legal and Regulatory Requirements’

means all applicable requirements that a Contracting CSD and
the Eurosystem must comply with, including those of a legal,
regulatory (including fiscal), supervisory and oversight nature
and that are relevant in the context of T2S.

‘Licence Agreement’

means the contract signed by the Banca d'Italia in the name and
on behalf of the Eurosystem and each NSP, which contains the
requirements which the latter has to fulfil to be entitled to deliver
the Connectivity Services to the Eurosystem and to the Directly
Connected T2S Actors.
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‘Maintenance Window’

means the period for system maintenance during which T2S is
planned to be unavailable, as defined in Schedule 6 (Service
Level Agreement).

‘Manual of Operational Procedures (MOP)’

means the document that describes the procedures to be applied
by all T2S Actors, aimed at ensuring the smooth conduct of daily
operations and at minimising the duration and impact of service
interruptions or deteriorations.

‘Matching’

means the process used for comparing the settlement details provided by parties in order to ensure that they agree on the terms of
the transaction.

‘Migration’

means a set of rules and procedures concerning the Contracting
CSD’s migration to T2S, as described in Schedule 4 (Migration).

‘Migration Period’

means the time frame beginning on the date on which the T2S
Board confirms that the T2S production environment is ready for
CSDs and Central Banks to connect (SP14.1 - Ready to connect
to Production (Wave 1)) and ending on the date on which all
Contracting and Participating CSDs have migrated to T2S.

‘Multilateral Character of T2S’

has the meaning set out in Article 4 of this Agreement.

‘Network Service Provider
(NSP)’

means a network service provider (NSP) that has concluded a
Licence Agreement with the Eurosystem to provide Connectivity
Services to T2S. It is a business or organisation providing the
technical infrastructure, including hardware and software, to establish a secure and encrypted network connection that permits
the exchange of information between T2S Actors and T2S.

‘non-euro area NCB’

means the NCB of a Union Member State, whose currency is not
the euro, or of a country that is outside the Union.

‘Non-euro Currencies Steering
Group (NECSG)’

means the T2S governance body which, with respect to a set of
matters stipulated in the CPAs, makes resolutions and delivers
opinions on behalf of the non-euro area NCBs having signed the
CPA. The NECSG mandate is annexed to Schedule 8 (Governance) of the CPA.

‘Operations Managers Group
(OMG)’

means the group established by the Steering Level and composed
of the relevant T2S Actors that develops and maintains the Manual of Operational Procedures, meets to review the T2S service
performance against the Service Level Agreement and coordinates the management of operational incidents, as specified in
Schedule 6 (T2S Service Level Agreement).

‘Operational Phase’

means the period when the full scope of T2S Services are operational in the T2S production environment, and beginning on the
T2S Go-Live Date, as depicted in Annex 1 to this Schedule.

‘Other T2S Specification Documents’

means the set of documents, when added to the T2S Scope Defining Set of Documents, that provide a full description of T2S.
This includes the GFS non-Functional Chapters.

‘Parallel Framework Agreement’

means an agreement essentially identical, save for the identity of
the parties to the agreement entered into between a Participating
CSD and the Eurosystem.

‘Participating CSD(s)’

means the CSD(s) other than the Contracting CSD that have
signed this Agreement.
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‘Payment Bank’

means a commercial bank used to effect money settlements. In
the context of securities settlement, a Payment Bank provides
cash on behalf of a CSD participant to support the settlement of
securities.

‘Payment Free of Delivery
(PFoD)’

means a transfer of cash without the delivery of securities.

‘Physical Connectivity Services’

means the implementing, maintaining and keeping available of a
data communication network for the purpose of exchanging files
and messages between the Directly Connected T2S Actors and
T2S, as more specifically described in the Licence Agreement.

‘Project Managers Group
(PMG)’

means the group established by the Steering Level and composed
of the relevant T2S Actors that coordinates and monitors
activities to ensure that the initial release as well as subsequent
releases of T2S go live, as specified in Schedule 2 (T2S
Programme Planning and Monitoring), 3 (User Testing) and 4
(Migration).

‘Pricing’

means the set of rules and procedures that is applied to price the
T2S Services and T2S-related services provided by the Eurosystem, as described in Schedule 7 (Pricing).

‘Real-time Settlement’

means the continuous process in T2S that settles or attempts to
settle instructions that are eligible for settlement on a transactionby-transaction basis.

‘Regulation (EC) No 45/2001’

means Regulation (EC) No 45/2001 of the European Parliament
and of the Council of 18 December 2000 on the protection of individuals with regard to the processing of personal data by the
Community institutions and bodies and on the free movement of
such data (OJ L 8, 12.1.2001, p. 1).

‘Regulation (EU) No
909/2014’

means Regulation (EU) No 909/2014 of the European Parliament
and of the Council of 23 July 2014 on improving securities settlement in the European Union and on central securities depositories and amending Directives 98/26/EC and 2014/65/EU and
Regulation (EU) No 236/2012 (OJ L 257, 28.8.2014, p. 1), also
referred to as ‘CSDR’.

‘Release Management’

means the set of rules used and the activities performed to implement a set of authorised changes and defect corrections in a new
version of the T2S Business Application, as set out in Schedule 9
(Change and Release Management).

‘Relevant Competent Authority’

means any organisation having regulatory, supervisory or oversight authority over the Contracting CSD or a Participating CSD
(as required by the context).

‘Schedule’

means a Schedule to this Agreement.

‘Securities Account’

means an account maintained by a CSD to which securities may
be credited or debited.

‘Securities Maintaining Entity
(SME)’

means an entity, typically a CSD that has been assigned the responsibility for maintaining the reference data for a security in
T2S.
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‘Securities Reference Data’

means the business information for a financial instrument, excluding any CSD-specific attributes, that isunder the responsibility of the SME and available to all Participating CSDs, that T2S
stores and requires for processing settlement instructions-related
operations, including the calculation of cash penalties in the context of the T2S Penalty Mechanism service.

‘Securities Settlement System’

means a system as defined in Article 2(a) of Directive 98/26/EC
for the execution of transfer orders related to title to or interest in
a security or securities by means of a book entry on a register or
otherwise.

‘Service Description’

means the description of the T2S Services, contained in Schedule
5 (T2S Service Description).

‘Service Level’

means the level of performance of a T2S Service, that Schedule 6
(T2S Service Level Agreement) specifies and that the Contracting CSD requires to deliver its services to its customers.

‘Service Level Agreement
(SLA)’

means the agreement defining the Service Levels, measured
against agreed KPIs where relevant, to be provided by the Eurosystem to the CSDs, as specified in Schedule 6 (T2S Service
Level Agreement) and in relation to T2S Services.

‘Service Level Report’

means the monthly report made available by the Eurosystem to
the Contracting CSD to determine the degree of the Eurosystem’s compliance with the Service Level Agreement, as specified in Schedule 6 (T2S Service Level Agreement), in particular
as regards the KPIs.

‘Settlement Day’

means a day on which T2S settlement takes place according to
the daily processing schedule.

‘Specific Change’

means any new feature, functionality or service – or any amendment of an existing feature, functionality or service – which is
not implemented as a Common Change (within the applicable
Governance arrangements), but which some Participating CSDs
and/or Central Banks wish to implement, provided that it is compliant with the Lean Scope of T2S, and for which they jointly accept to bear the investment and running costs.

‘Statute of the ESCB’

means the Statute of the European System of Central Banks and
of the European Central Bank (Protocol No 4 to the Treaty on the
Functioning of the European Union, OJ C 83, 30.3.2010, p. 230).

‘Steering Level’

means the level comprising the T2S Board for tasks delegated by
the Governing Council, the CSG and the NECSG, as specified in
Schedule 8 (Governance).

‘Suspension’

means the temporary freezing – possibly limited to the T2S Services relevant to the cause of suspension – of the rights and obligations of the Contracting CSD for a period of time to be determined by the Eurosystem, as described in Article 35.
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‘T2S Actor’

means either the Contracting CSD, a Participating CSD, CSD
participant (a legal entity or, as the case may be, an individual)
having a contractual relationship with the CSD for the processing
of its securities settlement-related activities in T2S, or a Central
Bank, whose currency is available for settlement-related processing in T2S, or a member of a Central Bank having a contractual relationship with the Central Bank for the processing of its
settlement-related cash-processing activities in T2S.

‘T2S Board’

means the Eurosystem management body established pursuant to
Decision ECB/2012/6, which has the task of developing proposals for the Governing Council on key strategic issues and executing tasks of a purely technical nature in relation to T2S.

‘T2S Business Application’

means the software developed and operated by the 4CB on behalf of the Eurosystem with a view to enabling the Eurosystem to
provide the T2S Services on the T2S Platform.

‘T2S Documentation’

means the T2S non-scope defining set of documents that consists
of the other T2S Specification Documents, the T2S Operational
Phase Documents and the T2S Project Documents as described
in Schedule 2 Annex 8 (T2S Deliverables List and Management
Process).

‘T2S Go-Live Date’

means the first Settlement Day after which the first Participating
CSD(s) has/have migrated to T2S.

‘T2S Memorandum of Understanding’

means the Memorandum of Understanding concluded on 16 July
2009 between the Eurosystem and the Contracting CSD as well
as other European CSDs, showing the commitment towards T2S
and setting out the mutual obligations and responsibilities for the
time frame up to the conclusion of a definitive agreement.

‘T2S Operator’

means the legal and/or organisational entity/entities that operates/operate the T2S Platform. As part of an internal distribution
of work within the Eurosystem, the Governing Council entrusted
the 4CB with operating T2S on behalf of the Eurosystem.

‘T2S Operational Phase Documents’

means the set of documents that describes how T2S provides its
services when it is in production. It encompasses the documentation for T2S as a software application and the manuals describing
the rules and procedures for operating T2S.

‘T2S Platform’ or ‘TARGET2Securities (T2S)’

see ‘TARGET2-Securities (T2S)’.

‘T2S Programme’

means the set of related activities and deliverables needed to develop T2S until the full migration of all CSDs which have signed
this Agreement and all Eurosystem central banks and non-euro
area NCBs.

‘T2S Programme Plan’

means the common Eurosystem-CSD-Central Bank plan, outlining the milestones and timelines to deliver the T2S Programme
as well as the actions and contributions required from the Eurosystem, the CSDs and other T2S Stakeholders, as described in
Schedule 2 (T2S Programme Planning and Monitoring).
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‘T2S Project Documents’

means the set of documents required for planning, monitoring
and successfully completing the scheduled activities (e.g. User
Testing, Migration, client readiness tracking) in the T2S project
lifecycle but not during the operational part, i.e. from the start of
the T2S Programme until T2S is live, or during any subsequent
preparation for releases.

‘T2S Scope Defining Set of
Documents’

means the set of documents defining the scope of T2S composed
of the URD, the UDFS, the GUI Business Functionality, GFS
Functional Chapter, the Data Migration Tool Requirements and
Related Procedures and the Data Migration Tool File Specifications.

‘T2S Services’

means the services to be provided by the Eurosystem to the Contracting CSD as specified in this Agreement

‘T2S Stakeholder’

means any organisation, legal entity or governmental entity,
public or private interest groups, or individual that has a valid
interest in the outcome of the T2S project and the governance
and operation of T2S.

‘T2S Threat Catalogue’

means the information on relevant threats to the T2S Platform,
which serves as the basis for the specification of appropriate security controls and, at a later stage, the evaluation of residual
risks in terms of impact and likelihood, as described in Schedule
10 (Information Security).

‘T2S User’ or ‘User’

see ‘User’.

‘TARGET2’

means the payment system functioning in accordance with
Guideline ECB/2012/27 of 5 December 2012 on a Trans-European Automated Real-time Gross settlement Express Transfer
system (TARGET2) (OJ L 30, 30.1.2013, p. 1).

‘TARGET2-Securities (T2S)’
or ‘T2S Platform’

means the set of hardware, software and other technical infrastructure components through which the Eurosystem provides
the services to CSDs that allow core, neutral and borderless settlement of securities transactions on a DvP basis in Central Bank
Money.

‘Technical Disconnection’

means the action motivated by an imminent threat to the security
or availability of the T2S Platform, whereby the Eurosystem, in
its capacity of operator of T2S, technically blocks the access to
the T2S Platform for one or more Directly Connected T2S Actors until such threat has been neutralised.

‘Technical Issuer CSD’

means a CSD where the security holdings of the participants of
an Investor CSD are deposited.

‘Third Party’

means an individual or legal entity, which is not party to this
Agreement. For the avoidance of doubt, a Third Party is a person
or legal entity other than the Contracting CSD, the ECB, the euro
area NCBs or the T2S Operator.
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‘Transactional Data’

means the information that T2S creates and stores through the
execution of a business process event, where the content of the
information defines that event. This includes but is not limited to
inbound and outbound XML messages, all types of settlement instructions and all data that T2S generates for the life cycle of the
instruction (e.g. securities positions) and static data maintenance
instructions. This is also referred to as Dynamic Data in the
Schedules and in other documentation.

‘Transfer Order’

has the meaning set out in article 2(i) of Directive 98/26/CE.

‘Treaty on the Functioning of
the European Union (TFEU)’

means the Treaty on the Functioning of the European Union (OJ
C 83, 30.3.2010, p. 47).

‘User Detailed Functional
Specifications (UDFS)’

means a detailed description of the functions managing the T2S
external data flows (from A2A). It will include the necessary information for the users to adjust or to develop their internal information systems with a view to connecting them to T2S.

‘User Handbook (UHB)’

means the document describing the way in which T2S Users can
make use of a number of T2S software functions that are available in a U2A (screen- based) mode.

‘User Requirements Document
(URD)’

means the document setting out the user requirements for T2S as
published by the ECB on 3 July 2008 and as subsequently
amended through the T2S change and release management procedure.

‘User’ or ‘T2S User’

means a CSD participant (a legal entity or, as the case may be, an
individual) having a contractual relationship with the CSD for
the processing of its securities settlement-related activities in
T2S, or a member of a Central Bank (whose currency is available
for settlement-related processing in T2S) having a contractual relationship with the Central Bank for the processing of its securities settlement-related cash-processing activities in T2S.

‘User Testing ‘ or ‘User Tests’

means a set of rules and procedures concerning the testing of
T2S by CSDs as described in Schedule 3 (User Testing).

‘User-to-Application (‘U2A’)’

means a connectivity mode to exchange information between
software applications of T2S and a T2S Actor through a GUI.

‘Value-added Connection’

means a solution to connect the T2S data centres with the data
centres of the Directly Connected T2S Actors, whereby both the
Value-added Connectivity Services and the Physical Connectivity Services are provided by a NSP.

‘Value-added Connectivity
Services’

means the set of messaging services, security services and operational services either provided by a NSP in accordance with the
Licence Agreement, or implemented in T2S and in the systems
of the Directly Connected T2S Actors.
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UHVSHFWLYHH[SHFWDWLRQVDQGFRPPLWPHQWVGXULQJWKHSURJUDPPH,WLVQRWVXIILFLHQWIRUWKHSDUWLHV



WR WKLV $JUHHPHQW WR WKH 76 3URJUDPPH WR HVWDEOLVK DQG PRQLWRU VWDQGDORQH SURMHFW SODQV



LQGHSHQGHQWO\RIHDFKRWKHU,WUHTXLUHVDFRPPRQSURJUDPPHSODQWKDW





LVEDVHGXSRQFOHDUO\LGHQWLILHGDQGVFRSHGGHOLYHUDEOHV





WDNHV LQWR DFFRXQW DOO WKH UHVSHFWLYH FRQVWUDLQWV DQG GHSHQGHQFLHV RI WKH SDUWLHV WR WKLV




$JUHHPHQWDQG




XQGHUJRHV UHJXODU FORVH PRQLWRULQJ RYHU WKH OLIH RI WKH SURJUDPPH ZLWK GHFLVLRQV
FRPPLWWLQJDOOSDUWLHV



$VWKHSODQPD\HYROYHGXULQJWKHFRXUVHRIWKH763URJUDPPHDFRPSUHKHQVLYHIUDPHZRUN



PXVW H[LVW WR PDQDJH HYHQWV WKDW PD\ DIIHFW WKH SURJUDPPH¶V GHOLYHUDEOHV DQG PLOHVWRQHV



LQFOXGLQJDUHYLHZDQGGHFLVLRQPDNLQJSURFHVVIRUDGDSWLQJWKHSURJUDPPHSODQ7KLVUHTXLUHVD



UHJXODUGLDORJXHEHWZHHQWKHSDUWLHVWRWKLV$JUHHPHQWWRHQDEOHWKHPWRPDQDJHWKHLURZQSDUWV



RIWKHSURJUDPPHDQGMRLQWO\PDNHSURSRVDOVRQFRPPRQWDVNVDQGDFWLYLWLHVDIIHFWLQJWKHRWKHU



SDUWLHV WR WKLV $JUHHPHQW &RQWUDFWLQJ &HQWUDO 6HFXULWLHV 'HSRVLWRULHV &6'V  PXVW EH LQ WKH



SRVLWLRQ WR RUJDQLVH WKHLU SODQQLQJ DQG WKHLU LQWHUQDO UHVRXUFHV &RQYHUVHO\ WKH (XURV\VWHP



SODQQLQJRIWKH8VHU7HVWLQJDQG0LJUDWLRQSKDVHVDVZHOODVWKHVWDUWRSHUDWLRQVLQ76UHTXLUHV



WKHLQSXWRIDOO76$FWRUV



$ VXFFHVVIXO SURJUDPPH GHOLYHU\ UHTXLUHV D FRQVLVWHQW DQG FRPSOHWH IUDPHZRUN WR SODQ



FRRUGLQDWHPRQLWRUDQGUHSRUWWKHDFWLYLWLHVRIWKH76$FWRUV$UWLFOHRIWKH)$GHILQHVWKH



SURFHVV RI XSGDWLQJ WKLV 6FKHGXOH  7KLV 6FKHGXOH  VSHFLILHV WKH SURFHVV RI XSGDWLQJ WKH



$QQH[HVRI6FKHGXOH VHH6HFWLRQ 
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1.2



7KH6FKHGXOHFRQWDLQVGLIIHUHQWVHFWLRQVDQGKDVVHYHUDO$QQH[HV



7KHVHFRQGVHFWLRQSUHVHQWVWKHVFRSHDQGREMHFWLYHVRI6FKHGXOH



7KH WKLUG VHFWLRQ SUHVHQWV WKH JHQHUDO UHVSRQVLELOLWLHV RI WKH (XURV\VWHP DQG WKH &RQWUDFWLQJ



&6'V



7KH IRXUWK VHFWLRQ GHVFULEHV WKH PDLQ GRFXPHQWV VXSSRUWLQJ WKH PRQLWRULQJ RI WKH 76



3URJUDPPH3ODQ



7KH ILIWK VHFWLRQ SUHVHQWV WKH WKUHH RIILFLDO YLHZV RI WKH 76 3URJUDPPH SODQ DQG WKHLU PDLQ



IHDWXUHV



7KHVL[WKVHFWLRQSUHVHQWVWKHPDLQSULQFLSOHVDQGFRQYHQWLRQVXVHGIRUSURJUHVVPRQLWRULQJIRU



ULVNPRQLWRULQJDQGIRUWKHPDQDJHPHQWRIELODWHUDOUHODWLRQVEHWZHHQWKH(XURV\VWHPDQGHDFK



&RQWUDFWLQJ&6'



7KH VHYHQWK VHFWLRQ GRFXPHQWV WKH 76 3URJUDPPH 3ODQ PRQLWRULQJ SURFHVV DQG LQFOXGHV WKH



SURFHVVIRUFKDQJLQJ6FKHGXOH$QQH[HV



7KH$QQH[HVWR6FKHGXOHKDYHWKUHHREMHFWLYHV







Structure of Schedule

WRSURYLGHWKHLQLWLDOVWDWHRIWKH763URJUDPPHSODQQLQJGRFXPHQWDWLRQZKLFKPD\HYROYH
DFFRUGLQJWRWKHSURFHVVHVGHILQHGLQ6FKHGXOH





WRSURYLGHWKHWHPSODWHVXVHGIRUSURJUDPPHUHSRUWLQJSXUSRVHVDQG





WRSURYLGHWKHLQLWLDOVWDWHRIWKHVXSSRUWLQJGRFXPHQWDWLRQ



6FKHGXOHLQFOXGHVWKHIROORZLQJ$QQH[HV



$QQH[HVZLWKIRFXVRQWKHSODQVXEVWDQFH





$QQH[76([HFXWLYH6XPPDU\3ODQ





$QQH[762SHUDWLRQDO3ODQ





$QQH[76'HWDLOHG3ODQ





$QQH[763URJUDPPH3ODQDVVXPSWLRQV



$QQH[HVZLWKIRFXVRQUHSRUWLQJWHPSODWHV
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$QQH[763URJUDPPH3URJUHVV5HSRUWLQJWHPSODWHV





$QQH[765LVNDQG,VVXH5HSRUWLQJWHPSODWHV



$QQH[HVZLWKIRFXVRQVXSSRUWLQJGRFXPHQWV





$QQH[763URJUDPPH:RUN%UHDNGRZQ6WUXFWXUH :%6 





$QQH[76OLVWRI'HOLYHUDEOHV





$QQH[76OLVWRI6\QFKURQLVDWLRQSRLQWV





$QQH[76OLVWRI0LOHVWRQHVRQWKHFULWLFDOSDWK

0DUFK



3DJHRI

Framework Agreement
Schedule 2 – T2S Programme Planning and Monitoring



2

Scope and Objectives



2.1

Scope



7KLV GRFXPHQW RQ 3URJUDPPH 3ODQQLQJ DQG 0RQLWRULQJ 6FKHGXOH  RI WKH )$  SUHVHQWV WKH



FRPPLWPHQW RI WKH (XURV\VWHP WR HVWDEOLVK DQG PDLQWDLQ D FRPPRQ SURJUDPPH SODQ WKH76



3URJUDPPH3ODQ DQGGHILQHVWKHUROHVUHVSRQVLELOLWLHVSURFHVVHVDQGLQWHUDFWLRQVRIWKHSDUWLHV



WRWKLV$JUHHPHQW



2.2



7KHREMHFWLYHVRI6FKHGXOHDUH





WRGRFXPHQWWKHEDVHOLQH763URJUDPPH3ODQDQGLWVXQGHUO\LQJDVVXPSWLRQV





WR GHILQH WKH IUDPHZRUN IRU FRRUGLQDWLQJ PDQDJLQJ DQG DWWHPSWLQJ WR UHVROYH SRWHQWLDO




GLVDJUHHPHQWRQWKH763URJUDPPH3ODQ





WRSURYLGHDOOSDUWLHVWRWKLV$JUHHPHQWZLWKWKHQHFHVVDU\LQIRUPDWLRQWRGHYHORSFRRUGLQDWH
DQGPDQDJHWKHLUUHVSHFWLYHSURMHFWSODQVLQFRRUGLQDWLRQZLWKWKH763URJUDPPH3ODQ






Objectives

WRGHILQHDPRQLWRULQJDQGUHSRUWLQJIUDPHZRUNRQWKHSURJUHVVDJDLQVWWKH763URJUDPPH
3ODQLQFOXGLQJULVNVDQGLVVXHVDQG



WRGHILQHDPRQLWRULQJIUDPHZRUNIRUFOLHQWUHDGLQHVV
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General Responsibilities of the parties to this Agreement



3.1

General Responsibilities of the Eurosystem



7KH(XURV\VWHPFRPPLWVWRGHOLYHUDQGPDLQWDLQWKHGRFXPHQWDWLRQIUDPHZRUNVDQGSURFHVVHV



DVGHILQHGLQWKLV6FKHGXOHDQGLWV$QQH[HV7KLVPHDQVWKDWDWDQ\SRLQWLQWLPHWKHUHZLOOEHD



YDOLG SURJUDPPH SODQ DQG DQ DJUHHG IUDPHZRUN WR SURYLGH DOO SDUWLHV WR WKLV $JUHHPHQW ZLWK



UHOHYDQW LQIRUPDWLRQ RQ WKH SURJUDPPH VWDWXV GHWDLOLQJ WKH PDLQ SULQFLSOHV IUDPHZRUNV



SURFHVVHVDQGWRROVWRVXSSRUWWKHSURJUDPPHPRQLWRULQJ7KH(XURV\VWHPFRPPLWVWRIROORZWKH



IUDPHZRUNDQGSURFHVVHVGHILQHGLQWKLV6FKHGXOH



)XUWKHUPRUHWKHUHVSRQVLELOLWLHVRIWKH(XURV\VWHPLQFOXGH





SUHSDULQJDQGPDLQWDLQLQJWKH763URJUDPPH3ODQ





RUJDQL]LQJDFORVHFRRUGLQDWLRQZLWK&RQWUDFWLQJ&6'VIRUUHYLHZLQJDQGSURSRVLQJFKDQJHV




WRWKHSODQWRWKH6WHHULQJ/HYHO





DVVHVVPHQWEDVHGRQWKH763URJUDPPH3ODQ





SURYLGLQJ RQ D UHJXODU EDVLV WR &RQWUDFWLQJ &6'V DQ DFFXUDWH 76 3URJUDPPH VWDWXV

SUHSDULQJ UHSRUWV RQ DQG UHVSRQVH SODQV IRU ULVNV DQG LVVXHV SHUWDLQLQJ WR WKH 76
3URJUDPPH3ODQZLWKHPSKDVLVRQDFWLYLWLHVDQGGHOLYHUDEOHVWKDWLPSDFW&RQWUDFWLQJ&6'V



HVWDEOLVKLQJDQGFKDLULQJWKH3URMHFW0DQDJHUV*URXS 30* WRUHYLHZGLVFXVVDQGDJUHHRQ



WKH 76 2SHUDWLRQDO 3ODQ DQG WKH 76 3URJUDPPH VWDWXV IRU &RQWUDFWLQJ &6'V UHOHYDQW



SODQQLQJLWHPVZLWK&RQWUDFWLQJ&6'VDQG&RQWUDFWLQJ&%VDQG





HVWDEOLVKLQJ DQG DWWHQGLQJ D ELODWHUDO IRUXP EHWZHHQ WKH (XURV\VWHP DQG HDFK &RQWUDFWLQJ



&6' WR UHYLHZ DQG GLVFXVV WKH &RQWUDFWLQJ &6'¶V LQGLYLGXDO VWDWXV DVVHVVPHQW IRU WKHLU



DFWLYLWLHVZLWKLQWKH763URJUDPPH3ODQ




3.2

General Responsibilities of the Contracting Central Securities Depositories
(CSDs)



&RQWUDFWLQJ &6'V DUH UHVSRQVLEOH IRU HQVXULQJ WKHLU RZQ UHDGLQHVV DQG IRU XQGHUWDNLQJ



UHDVRQDEOH HIIRUWV WR FRRUGLQDWH WKH UHDGLQHVV RI WKHLU FOLHQWV LQFOXGLQJ WKRVH ZKR DUH GLUHFWO\



FRQQHFWHG WR 76  WR VWDUW ZLWK 76 &RQWUDFWLQJ &6'V FRPPLW WR IROORZ WKH IUDPHZRUN DQG



SURFHVVHVGHILQHGLQWKLV6FKHGXOHDQGLWV$QQH[HV
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)XUWKHUPRUHWKHUHVSRQVLELOLWLHVRIWKH&RQWUDFWLQJ&6'VLQFOXGH








HVWDEOLVKLQJWKHLURZQDGDSWDWLRQSODQVWRVWDUWRSHUDWLRQVZLWK76LQV\QFKURQLVDWLRQZLWK
WKH763URJUDPPH3ODQ



SURYLGLQJ UHOHYDQW DQG DFFXUDWH LQIRUPDWLRQ RQ SURJUHVV DQG DFKLHYHPHQW RI PLOHVWRQHV



GHOLYHUDEOHV DQG V\QFKURQLVDWLRQ SRLQWV DV ZHOO DV RQ ULVNV DQG LVVXHV LQFOXGLQJ UHVSRQVH



SODQV SRWHQWLDOO\ DIIHFWLQJ WKH 76 3URJUDPPH 3ODQ 7KLV LV WR HQDEOH WKH (XURV\VWHP WR



PDLQWDLQWKH763URJUDPPH3ODQDQGFRQVROLGDWHWKHLQIRUPDWLRQUHFHLYHGLQWKHFRQWH[WRI



WKHPRQLWRULQJRIFOLHQWUHDGLQHVV





SDUWLFLSDWLQJLQWKH30*WRUHYLHZGLVFXVVDQGDJUHHRQWKH762SHUDWLRQDO3ODQDQGWKH



76 3URJUDPPH VWDWXV IRU DFWLYLWLHV GHOLYHUDEOHV DQG PLOHVWRQHV DIIHFWLQJ WKH SODQV RI



&RQWUDFWLQJ&6'VDQG





SDUWLFLSDWLQJ LQ D ELODWHUDO IRUXP EHWZHHQ WKH (XURV\VWHP DQG HDFK &RQWUDFWLQJ &6' WR



UHYLHZDQGGLVFXVVWKH&RQWUDFWLQJ&6'¶VLQGLYLGXDOVWDWXVDVVHVVPHQWRILWVDFWLYLWLHVZLWKLQ



WKH763URJUDPPH3ODQWREHFRPHRSHUDWLRQDORQ76
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3.3

General responsibilities of the Project Manager Group (PMG)



7KH 30* VKDOO EH FRPSRVHG RI UHSUHVHQWDWLYHV RI WKH (XURV\VWHP &RQWUDFWLQJ &6'V DQG



&RQWUDFWLQJ&%V6FKHGXOHDQG6FKHGXOHGHILQHWKHJHQHUDOUROHRIWKH30*7KHIROORZLQJ



VSHFLILHVWKHUHVSRQVLELOLWLHVRIWKH30*ZKHQVXSSRUWLQJDFWLYLWLHVDVGHILQHGLQ6FKHGXOH7KH



30*VKDOO





0HHW SK\VLFDOO\ RU YLD FRQIHUHQFH FDOO  RQ D UHJXODU EDVLV DQG RQ DQ DG KRF EDVLV ZKHQ



UHTXHVWHGE\RQHRIWKHPHPEHUV7KH30*GHWHUPLQHVWKHIUHTXHQF\RILWVPHHWLQJVEDVHG



RQLWVQHHGV





$VVHVVWKH762SHUDWLRQDO3ODQDQGSURSRVHXSGDWHVDVGHWDLOHGLQ6HFWLRQ





$VVHVVWKH763URJUDPPHVWDWXVUHSRUWDQGSURSRVHFKDQJHV





,GHQWLI\ULVNVDQGLVVXHVUHODWHGWRWKHH[HFXWLRQRIWKH763ODQ





3URSRVHPLWLJDWLRQRUUHVROXWLRQPHDVXUHVIRUDOOULVNVDQGLVVXHVLGHQWLILHG





'LVFXVV DQG SURSRVH VROXWLRQV IRU PXOWLODWHUDO LVVXHV UHODWHG WR WKH UHDGLQHVV RI RQH RI LWV



PHPEHUV





$FWSURDFWLYHO\DQGLQJRRGIDLWKWRDFKLHYHDJUHHPHQWEHWZHHQ30*PHPEHUV





3UHSDUHHVFDODWLRQVRQDQGHVFDODWHGLVDJUHHPHQWVWRWKH6WHHULQJ/HYHO





%HLQIRUPHGRQDUHJXODU HJTXDUWHUO\ EDVLVDQGLGHQWLI\WKHQHHGVRIWKHFKDQJHVWRWKH



766FRSH'HILQLQJ6HWRI'RFXPHQWV
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Supporting Documentation



7KH (XURV\VWHP SURYLGHV WKH GRFXPHQWV GHVFULEHG LQ WKLV VHFWLRQ DV EDFNJURXQG LQIRUPDWLRQ



VXSSRUWLQJSURJUDPPHSODQQLQJDQGPRQLWRULQJ7KH$QQH[HVWR6FKHGXOHFRQWDLQWKHEDVHOLQH



YHUVLRQV RI WKHVH GRFXPHQWV 7KHVH GRFXPHQWV PD\ HYROYH LQ WKH FRXUVH RI WKH SURJUDPPH DV



GHILQHGE\WKHSURFHVVHVLQ6HFWLRQ



7KH VXSSRUWLQJ GRFXPHQWDWLRQ SURYLGHV WKH UHIHUHQFH WKDW DOORZV WKH UHDGHU WR XQGHUVWDQG WKH



FRQWHQWDQGFRQVWUXFWLRQRIWKHSODQVDQGUHSRUWV



4.1



7KH (XURV\VWHP GHILQHV DQG PDLQWDLQV D Work Breakdown Structure (WBS) IRU WKH SXUSRVH RI



SURJUDPPH SODQQLQJ DQG PRQLWRULQJ 7KH :%6 LV D 'HOLYHUDEOHRULHQWHG KLHUDUFKLFDO



GHFRPSRVLWLRQRIWKHZRUNWKDWWKH763URJUDPPHQHHGVWRH[HFXWHWRGHOLYHU76VXFFHVVIXOO\



7KH:%6LVWKHEDVLVIRUJURXSLQJDJJUHJDWLQJDQGFODVVLI\LQJWKHDFWLYLWLHVDQGGHOLYHUDEOHVIRU



WKH763URJUDPPH3ODQDVZHOODVIRU76SURJUDPPHVWDWXVPRQLWRULQJ



4.2



$ 'HOLYHUDEOH LV D XQLTXH DQG YHULILDEOH SURGXFW UHVXOW RU FDSDELOLWLHV WR SHUIRUP D VHUYLFH



UHTXLUHGWRFRPSOHWHDSURFHVVRUSKDVH 



7KHVSHFLILFDWLRQRIWKH'HOLYHUDEOHFRQVLVWVRIWKHLQIRUPDWLRQGRFXPHQWHGLQWKHLQWURGXFWLRQWR



$QQH[ HJQDPHRIWKH'HOLYHUDEOHLWVFODVVLILFDWLRQDFFRUGLQJWRWKH:%6 



7KH(XURV\VWHPGHILQHVDQGPDLQWDLQVWKH/LVWRI'HOLYHUDEOHV

T2S Programme Work Breakdown Structure

T2S Programme Deliverables




,QOLQHZLWKWKH30%2.
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4.3

Milestones



0LOHVWRQHV DUH VLJQLILFDQW SRLQWV RU HYHQWV LQ WKH SURJUDPPH  ,Q DGGLWLRQ WR WKLV VWDQGDUG



PLOHVWRQH GHILQLWLRQ WKH 76 3URJUDPPH 3ODQ LQFOXGHV VSHFLILF PLOHVWRQHV DV GHILQHG LQ WKH



VXEVHTXHQWSDUDJUDSKV



4.3.1



$V\QFKURQLVDWLRQSRLQWLVDSRLQWRIWLPHLQWKHSURJUDPPHDWZKLFKWKH763URJUDPPHLVWR



UHDFKDVSHFLILFREMHFWLYH7KHSXUSRVHRIDV\QFKURQLVDWLRQSRLQWLVWRPRQLWRUDWIRUHVHHQWLPH



LQWHUYDOVWKDWWKHSURJUHVVRIDOOSDUWLHVWRWKLV$JUHHPHQWLVLQOLQHZLWKWKHSURJUDPPHSODQ



7KH (XURV\VWHP SURYLGHV WKH OLVW RI V\QFKURQLVDWLRQ SRLQWV ZKLFK LQFOXGHV WKH OLVW RI WKH



GHOLYHUDEOHVDQGPLOHVWRQHVWKDWUHTXLUHGHOLYHU\RUFRPSOHWLRQE\WKH(XURV\VWHP&RQWUDFWLQJ



&6'VDQG&RQWUDFWLQJ&%VLQRUGHUWRKDYHVXFFHVVIXOO\DFKLHYHGWKHV\QFKURQLVDWLRQSRLQW



4.3.2



&ULWLFDOPLOHVWRQHVDUHPLOHVWRQHVRQWKHFULWLFDOSDWKRIWKH763URJUDPPH3ODQ3OHDVHUHIHUWR



6HFWLRQIRUWKHGHILQLWLRQRIWKH76&ULWLFDO3DWK



4.3.3



.H\ PLOHVWRQHV DUH VSHFLILF 6\QFKURQLVDWLRQ 3RLQWV ZKLFK LQ FDVH RI GHOD\ PLJKW WULJJHU



OHJDOILQDQFLDOFRQVHTXHQFHVDVGHILQHGLQWKH)$$UWLFOH7KHUHIRUHDQ\XSGDWHRIWKH.H\



0LOHVWRQHV¶GDWHVIROORZVWKH)$XSGDWLQJSURFHVV

Synchronisation Points

Critical Milestones

Key Milestones




,QOLQHZLWKWKH30%2.
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T2S Programme Plan



7KH763URJUDPPH3ODQLVWKHFRPPRQ(XURV\VWHP&6'&%SODQ7KLVFKDSWHUGHVFULEHVWKH



WKUHH YLHZV RI WKH 76 3URJUDPPH 3ODQ WKDW WKH (XURV\VWHP SURYLGHV LQ RUGHU WR DOORZ



&RQWUDFWLQJ &6'V DQG &RQWUDFWLQJ &%V WR PRQLWRU WKH SURJUHVV RI WKH 76 3URJUDPPH DQG



XSGDWHWKHLURZQSODQV



7KH 76 3URJUDPPH :%6 EDVHG RQ ZRUN VWUHDPV SURYLGHV WKH RUJDQLVDWLRQDO VWUXFWXUH IRU



DFWLYLWLHVWDVNVDQGPLOHVWRQHVRIWKHSODQV



5.1



7KH 76 3URJUDPPH 3ODQ GLIIHUHQWLDWHV EHWZHHQ &6'UHOHYDQW QRQ&6'UHOHYDQW DQG &6'



LQWHUQDOSODQQLQJLWHPVVSHFLILFDOO\LGHQWLILHGLQWKH763URJUDPPH3ODQ



5.1.1



7KHVHDUHSODQQLQJLWHPV HJGHOLYHUDEOHVPLOHVWRQHVDQGSURFHVVHV DIIHFWLQJRUEHLQJDIIHFWHG



E\WKH&RQWUDFWLQJ&6'V





CSD-relevance of planning items

CSD-relevant planning items

'HOLYHUDEOHVDUH&6'UHOHYDQWLIWKH&RQWUDFWLQJ&6'LV





WKHDVVLJQHH





WKHDGGUHVVHH





WKHUHYLHZHURU





EHLQJFRQVXOWHG





0HHWLQJVZRUNVKRSVDUH&6'UHOHYDQWZKHQ





WKH&RQWUDFWLQJ&6'LVSDUWLFLSDWLQJ HJ&6*30*$*6XE*URXSV RU





IHHGEDFNLVH[SHFWHGRQVSHFLILFWRSLFV HJSODQQLQJZRUNVKRSV 









3URJUDPPH SKDVHV DFWLYLWLHV DQG WDVNV DUH &6'UHOHYDQW ZKHQ WKH &RQWUDFWLQJ &6' LV
LQYROYHGDVDQDFWRUHJDVDUHYLHZHURUDQREVHUYHU



3URJUDPPHSKDVHVDFWLYLWLHVDQGWDVNVDIIHFWLQJWKHVXFFHVVIXODQGWLPHO\FRPSOHWLRQRIWKH
6\QFKURQLVDWLRQ3RLQWV
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7KH(XURV\VWHPZLOOSURYLGHVWDWXVUHSRUWLQJRQWKHVHLWHPVLQWKH30*&RQWUDFWLQJ&6'VFDQ



UHYLHZDQDO\VHGLVFXVVDQGHQYLVDJHDOWHUQDWLYHVROXWLRQVIRUWKHVHLWHPV



5.1.2



7KHVH DUH SODQQLQJ LWHPV HJ GHOLYHUDEOHV PLOHVWRQHV DQG SURFHVVHV  WKDW GR QRW UHTXLUH DQ\



&RQWUDFWLQJ&6'LQYROYHPHQW7KH763URJUDPPH3ODQGRHVQRWSUHVHQWWKHGHWDLOVRIDFWLYLWLHV



RU VWHSV OHDGLQJ WR D GHOLYHUDEOH EXW LW SURYLGHV PLOHVWRQHV DQG VXPPDU\ WDVNV WR HDVH SODQ



UHDGDELOLW\



6RPHH[DPSOHVIRUWKHVHLWHPV





Non CSD–relevant planning items

,QWHUQDO(XURV\VWHPDFWLYLWLHVRUGHOLYHUDEOHVQRWLPSDFWLQJWKHFULWLFDOSDWKRUWKHGHOLYHU\RI



D &RQWUDFWLQJ &6' GHOLYHUDEOH HJ ,QWHUQDO 'HWDLOHG )XQFWLRQDO 6SHFLILFDWLRQV ,QWHUQDO



GHYHORSPHQWSURFHVV 







SUHGHFHVVRUVRIWKHSURFHVVHVKLJKOLJKWHGDERYH DOOWKHWDVNVSUHSDUDWRU\WRWKHGHOLYHUDEOHV
HJLQIRUPDWLRQVHFXULW\SUHSDUDWRU\ZRUNUHODWHGWRWKHGHOLYHUDEOHµULVNDVVHVVPHQW¶ DQG







7KH (XURV\VWHP VKDOO SURYLGH VWDWXV UHSRUWLQJ DQG LQIRUPDWLRQ RQ SODQQLQJ LWHPV WKDW DUH QRW



&6'UHOHYDQWWKDWDUH LQWKH 2SHUDWLRQDO 3ODQ +RZHYHU &RQWUDFWLQJ &6'V GRQRWDQDO\VH DQG



SURSRVHDOWHUQDWLYHVROXWLRQVIRUWKHVHSODQQLQJLWHPV



5.1.3



7KH763URJUDPPH3ODQSUHVHQWVWKHPDLQGHSHQGHQFLHVUHODWLQJWRWKHFRPSOHWLRQSURFHVVIRU



VSHFLILF PLOHVWRQHV FDOOHG Synchronisation Points 6LQFH &RQWUDFWLQJ &6'V PD\ EH UHDG\ DW



YDULRXV SRLQWV LQ WLPH WKH 76 3URJUDPPH 3ODQ RQO\ SUHVHQWV WKH XOWLPDWH GHDGOLQH EHIRUH D



GHOD\FRXOGDIIHFWWKHFULWLFDOSDWK



,QWKHFRQWH[WRIWKHPRQLWRULQJRIFOLHQWUHDGLQHVV&RQWUDFWLQJ&6'VUHSRUWSURJUHVVRQWKHVH



LWHPV WR WKHLU UHODWLRQVKLS PDQDJHU ZKR LQ WXUQ UHSRUWV WR WKH 30* 7KHVH LWHPV DUH XQGHU



PDQDJHPHQWUHVSRQVLELOLW\RIWKH&RQWUDFWLQJ&6'7KHUHIRUHWKH(XURV\VWHPGRHVQRWDQDO\VH



RUSURSRVHDOWHUQDWLYHVROXWLRQVIRUWKHVHLWHPV



5.2



7KH(XURV\VWHPHQVXUHVWKHV\QFKURQLVDWLRQRIWKUHHGLIIHUHQWYLHZVRIWKH763URJUDPPH3ODQ

LQGHSHQGHQWSURFHVVHV HJ,QWHUQDO(XURV\VWHPJRYHUQDQFH 

Internal CSD planning items

T2S Programme Plan Views
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WKH 76 'HWDLOHG 3ODQ ZKLFK SUHVHQWV WKH PRVW GHWDLOHG OHYHO DQG LV WR EH XVHG DV



UHIHUHQFH WR VXSSRUW GHWDLOHG GLVFXVVLRQV ZKHQ LVVXHV DULVH DW WKH OHYHO RI WKH 76



2SHUDWLRQDO3ODQ





WKH762SHUDWLRQDO3ODQZKLFKIRUPVWKHEDVHOLQHVXEMHFWWRPRQLWRULQJDW30*OHYHO





WKH76([HFXWLYH6XPPDU\3ODQZKLFKLVWKHSODQFRPPXQLFDWHGH[WHUQDOO\DQGZKLFK



FRQWDLQVWKHPRVWLPSRUWDQWGDWHVRIWKH763URJUDPPH3ODQ



7KH (XURV\VWHP SURGXFHV DQ LQLWLDO YHUVLRQ RI WKH SODQV LQ-XQH RI HDFK \HDU7KH (XURV\VWHP



UHYLHZV WKH GUDIW SODQV ZLWK &RQWUDFWLQJ &6'V ZKHUHYHU &6'UHOHYDQW LQ RUGHU WR GHOLYHU DQ



DJUHHG 76 2SHUDWLRQDO 3ODQ LQ 6HSWHPEHU IROORZLQJ WKH SURFHVV GHVFULEHG LQ 6HFWLRQ  RI WKH



SUHVHQW6FKHGXOH



5.2.1



7KH76'HWDLOHG3ODQSURYLGHVIRUWKH763URJUDPPHWKHDFFXUDWHDQGGHWDLOHGSODQQLQJIRUDOO



GHOLYHUDEOHV DQG DFWLYLWLHV UHOHYDQW IRU &RQWUDFWLQJ &6'V DV ZHOO DV VHOHFWHG GHOLYHUDEOHV



PLOHVWRQHV DQG DFWLYLWLHV QRW &6'UHOHYDQW RU &6'LQWHUQDO WRHDVH UHDGDELOLW\ ,W DOVR SURYLGHV



WKH QHFHVVDU\ GHWDLOV XQWLO WKH HQG RI WKH SURMHFW EHDULQJ LQ PLQG WKDW WKH DFFXUDF\ RI WKH



LQIRUPDWLRQGHFUHDVHZLWKWLPH7KHSXUSRVHRIWKH76'HWDLOHG3ODQLVWRSURYLGHWKHVLQJOH



SRLQWRIUHIHUHQFHDQGWRVXSSRUWGLVFXVVLRQZLWKLQWKH30*ZKHQWKH762SHUDWLRQDO3ODQGRHV



QRWSURYLGHVXIILFLHQWGHWDLO



7KH(XURV\VWHPSURGXFHVDQXSGDWHGYHUVLRQRIWKLVSODQLQ-XQH7KH(XURV\VWHPUHYLHZVDGUDIW



76'HWDLOHG3ODQZLWK&RQWUDFWLQJ&6'VZKHUHYHU&6'UHOHYDQWWRVXSSRUWWKHGHOLYHU\RIWKH



762SHUDWLRQDO3ODQLQ6HSWHPEHU



7KH76'HWDLOHG3ODQVSHFLILHV





DOO&6'UHOHYDQWGHOLYHUDEOHVPLOHVWRQHVDQGDFWLYLWLHV IODJJHGDV³&6'UHOHYDQW´ 





VHOHFWHG GHOLYHUDEOHV PLOHVWRQHV DQG WDVNV WKDW DUH QRW&6'UHOHYDQW RU &6'LQWHUQDO EXW




UHTXLUHGIRUWKHXQGHUVWDQGLQJRIWKHSODQDQGIRUDJOREDORYHUYLHZRIWKHSURJUDPPH






T2S Detailed Plan

WKH V\QFKURQLVDWLRQ SRLQWV IRU WKH PRQLWRULQJ RI FOLHQW UHDGLQHVV IRU &RQWUDFWLQJ &6'V DQG
&RQWUDFWLQJ&%VDQG



D 6FKHGXOH RI PHHWLQJV DQG ZRUNVKRSV UHTXLULQJ WKH SDUWLFLSDWLRQ RI &RQWUDFWLQJ &6'V
DQGRU&RQWUDFWLQJ&%V
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7KH 76 3URJUDPPH 2IILFH SURYLGHV XSGDWHV RI WKLV SODQ DV UHIHUHQFHV WR VXSSRUW WKH ELODWHUDO



PHHWLQJVIRUPRQLWRULQJRIFOLHQWUHDGLQHVV 0&5 DQGWKHPHHWLQJVRIWKH30*



6KRXOG D UHJXODU XSGDWH UHODWH WR DQ LQWHUQDO (XURV\VWHP DFWLYLW\ &% RU (&%  DQG KDYH QR



LPSDFW RQ WKH 76 2SHUDWLRQDO 3ODQ HJ FULWLFDO SDWK UHDGLQHVV UHYLHZ SHULRG HWF  WKH



(XURV\VWHPDPHQGVWKH76'HWDLOHG3ODQZLWKRXWSULRUGLVFXVVLRQDW30*OHYHO



5.2.2



7KH762SHUDWLRQDO3ODQDJJUHJDWHVWKHGHWDLORIWKH76'HWDLOHG3ODQIRURQHFDOHQGDU\HDU



LQFOXGLQJ DOO WDVNV VWDUWLQJ DQGRU ILQLVKLQJ LQ WKDW \HDU ,W DOVR SURYLGHV VXPPDU\ WDVNV DQG



DFWLYLWLHV IRU WKH VXEVHTXHQW \HDUV XQWLO FRPSOHWLRQ RI WKH SURJUDPPH 7KLV SODQ IRUPV WKH



EDVHOLQHDQGLVWKHEDVLVIRUWKHUHSRUWLQJRIWKH763URJUDPPHVWDWXV7KHSXUSRVHRIWKH76



2SHUDWLRQDOSODQLV








WR FRRUGLQDWH WKH DFWLYLWLHV DQG LQWHUDFWLRQV RQ GHOLYHUDEOHV EHWZHHQ WKH (XURV\VWHP DQG
&RQWUDFWLQJ&6'V






T2S Operational Plan (One-Year Rolling)

WRHQDEOH&RQWUDFWLQJ&6'VWRGHYHORSDQGWRPRQLWRUWKHLURZQLQWHUQDOSODQVIRU76DQGWR
GHWHUPLQHWKHLUUHVRXUFHUHTXLUHPHQWVDQG





WRVXSSRUW&RQWUDFWLQJ&6'VLQSHUIRUPLQJWKHLURZQDVVHVVPHQWRIWKHSURJUHVVRIWKH76
3URJUDPPH



7KH762SHUDWLRQDO3ODQVSHFLILHVIRUWKHRQHFDOHQGDU\HDU





DOOPDMRUGHOLYHUDEOHVGHSHQGHQFLHVPLOHVWRQHVDQGDJJUHJDWHGWDVNV





ZKHWKHUDSODQQLQJLWHPLV&6'UHOHYDQW





WKH V\QFKURQLVDWLRQ SRLQW IRU WKH PRQLWRULQJ RI FOLHQW UHDGLQHVV IRU &RQWUDFWLQJ &6'V DQG





&RQWUDFWLQJ&%VDQG


DVXPPDU\WDVNRIWKHSHULRGRIWLPHUHTXLULQJWKHSDUWLFLSDWLRQRI&RQWUDFWLQJ&6'VDQGRU
&RQWUDFWLQJ&%V
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7KH (XURV\VWHP SURYLGHV XSGDWHV RI WKLV SODQ WR VXSSRUW WKH PHHWLQJV IRU PRQLWRULQJ RI FOLHQW



UHDGLQHVVDQGWKHPHHWLQJVRIWKH30*,IDSODQQLQJXSGDWHDIIHFWVDQRWKHUSDUW\ LQWKHODUJHU



VHQVH UHDGLQHVV ZLWK H[WHUQDO SURYLGHU UHYLHZ SHULRG GHSHQGHQF\ (XURV\VWHP &RQWUDFWLQJ



&6'V DQG &RQWUDFWLQJ &%V HWF«  RU LQIOXHQFHV WKH FULWLFDO SDWK IRFXVVHG LQIRUPDWLRQ ZLOO EH



SURYLGHGLQFOXGLQJWKHH[SODQDWLRQRIWKHLVVXHWKHLPSDFWDQDO\VLVDQGZKHQHYHUUHOHYDQWWKH



SUHVHQWDWLRQRIDOWHUQDWLYHVROXWLRQVWREHHQYLVDJHG



5.2.3



7KH 76 ([HFXWLYH 6XPPDU\ 3ODQ GRFXPHQWV WKH PLOHVWRQHV V\QFKURQLVDWLRQ SRLQWV DQG WKH



GXUDWLRQ RI DFWLYLWLHV IRU WKH PDMRU GHOLYHUDEOHV DQG SKDVHV RI WKH 76 3URJUDPPH LQ RUGHU WR



SURYLGHDKLJKOHYHOVXPPDU\YLHZRIWKH763URJUDPPH3ODQ



5.3



7KHFULWLFDOSDWKLVWKHVHTXHQFHRIDFWLYLWLHVWDVNVZLWKWKHORQJHVWRYHUDOOGXUDWLRQGHWHUPLQLQJ



WKHVKRUWHVWWLPHSRVVLEOHWRFRPSOHWHWKHSURJUDPPH.



7KH 76 'HWDLOHG 3ODQ GRFXPHQWV WKH FULWLFDO SDWK IRU WKH (XURV\VWHP DFWLYLWLHV DQG LQFOXGHV



VRPHH[WHUQDOGHSHQGHQFLHVVXFKDVDFWLYLWLHVRI&RQWUDFWLQJ&6'V%XLOGLQJWKHFULWLFDOSDWKIRU



H[WHUQDO GHSHQGHQFLHV UHTXLUHV D VHULHV RI DVVXPSWLRQV DV WKH SODQ FDQQRW UHIOHFW GHWDLOHG



GHSHQGHQFLHVZLWKHDFK&RQWUDFWLQJ&6'7KH(XURV\VWHPSURYLGHVDOOVXFKDVVXPSWLRQV $QQH[



WRWKLV6FKHGXOH ZKHQSURYLGLQJWKH76'HWDLOHG3ODQ7KH76'HWDLOHGDQG762SHUDWLRQDO



3ODQKLJKOLJKWV 063URMHFW WKHWDVNVEHORQJLQJDWWKHFULWLFDOSDWKLQUHG7KHFULWLFDOSDWKPD\



FKDQJHEHFDXVHRIXSGDWHVRIWKH76'HWDLOHG3ODQ

T2S Executive Summary Plan

T2S Critical Path
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6



7KHQH[WVHFWLRQVGHILQHVXSSRUWLQJPDWHULDOVDQGWKHPHWKRGRORJ\IROORZHGWRDVVHVVSURJUHVV



DQGUHSRUWWKHULVNVDQGLVVXHV



6HFWLRQGHVFULEHVWKHXQGHUO\LQJSURFHVV



6.1

T2S Programme Status Assessment Framework



6.1.1

Objectives and Scope



7KH (XURV\VWHP HVWDEOLVKHV D 76 3URJUDPPH VWDWXV DVVHVVPHQW IUDPHZRUN 7KH REMHFWLYHV RI



WKHIUDPHZRUNDUH







Monitoring frameworks

2UJDQLVHUHJXODUUHSRUWLQJWRDOOSDUWLHVWRWKLV$JUHHPHQWDWWKHYDULRXVOHYHOVRIJRYHUQDQFH
DERXWWKHSURJUHVVRIWKH763URJUDPPHDJDLQVWWKH762SHUDWLRQDO3ODQ





WRHQDEOHSURSHUPRQLWRULQJE\SURYLGLQJDVWDWXVUHSRUW





WR IDFLOLWDWH WKH FRRUGLQDWLRQ RI DFWLYLWLHV DQG LQWHUDFWLRQV RQ GHOLYHUDEOHV EHWZHHQ WKH





(XURV\VWHPDQGWKH&RQWUDFWLQJ&6'VDQG


WRHQVXUHWKDWSRVVLEOHSODQGHYLDWLRQVDJDLQVWWKH2SHUDWLRQDO3ODQDUHLGHQWLILHGGLVFXVVHG
DQGDGGUHVVHGLQDWLPHO\DQGDSSURSULDWHPDQQHU



,Q UHJXODUO\ VFKHGXOHG PXOWLODWHUDO  DVVHVVPHQW PHHWLQJV ZLWK &RQWUDFWLQJ &6'V WKH



(XURV\VWHPUHSRUWVRQWKHSURJUHVVDJDLQVWWKH762SHUDWLRQDO3ODQ&RQWUDFWLQJ&6'VUHSRUW



WKHLUSURJUHVVRQGHOLYHUDEOHVSHUWDLQLQJWRV\QFKURQLVDWLRQSRLQWVRQDELODWHUDOEDVLVDVSDUWRI



WKHPRQLWRULQJRIFOLHQWUHDGLQHVV



6.1.2



7KHSURFHVVGHVFULSWLRQIRUSURJUDPPHDVVHVVPHQWDQGPRQLWRULQJLV$QQH[WRWKLV6FKHGXOH

Key Element of Programme Status Assessment and Monitoring
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6.1.2.1



7KH763URJUDPPH:%6VSHFLILHVWKHVWUXFWXUHRIWKHGDVKERDUGWHPSODWHSUHVHQWHGLQ$QQH[



DQGWRWKLV6FKHGXOH8VLQJWKH:%6WKH76GDVKERDUGSUHVHQWVDKLJKOHYHORYHUYLHZRI



WKH SURJUHVV DFKLHYHG DQG WKH RYHUDOO ULVN VLWXDWLRQ IRU WKH PDLQ VWUHDPV RI WKH SURJUDPPH



T2S Progress Dashboard

DJJUHJDWLRQRIDFWLYLWLHVDQGGHOLYHUDEOHVDWZRUNVWUHDPOHYHO 



7KH763URJUHVV'DVKERDUGSUHVHQWVWKHIROORZLQJHOHPHQWV





VWDWXVZLWKFRORXUFRGLQJ





FKDQJH IRUVWDWXV FRPSDUHGWRSUHYLRXVUHSRUW





WUHQGH[SHFWHGLQWKHQH[WUHSRUW





ULVNZLWKFRORXUFRGLQJDQG





FKDQJH IRUULVN FRPSDUHGWRSUHYLRXVUHSRUW



6.1.2.2



7KH(XURV\VWHPSURYLGHVD763URJUDPPH6WDWXV7KH763URJUDPPH6WDWXV5HSRUWLQFOXGHV





WKHKLJKOHYHO763URJUHVV'DVKERDUGDVGHVFULEHGLQWKHSUHYLRXV6HFWLRQ





SHUZRUNVWUHDPDVWDWXVDVVHVVPHQWIRUHDFK&6'UHOHYDQWGHOLYHUDEOHZLWKDVWDWXV³JUHHQ´




³\HOORZ´RU³UHG´







SHUZRUNVWUHDPDGHWDLOHGVWDWXVDVVHVVPHQWIRUHDFK&6'UHOHYDQWGHOLYHUDEOHZLWKDVWDWXV
³\HOORZ´RU³UHG´






T2S Programme Status Report

SHU ZRUN VWUHDP D ULVN DVVHVVPHQW IRU HDFK &6'UHOHYDQW GHOLYHUDEOH $ GHWDLOHG ULVN
DVVHVVPHQWLVSURYLGHGLQFDVHWKHULVNFULWLFDOLW\LV³\HOORZ´RU³UHG´DQG



SHU ZRUN VWUHDP DQ LVVXH GHVFULSWLRQ LQFO D UHVSRQVH SODQ  IRU HDFK LVVXH SHUWDLQLQJ WR D
&6'UHOHYDQW'HOLYHUDEOHLQFDVHDULVNKDVPDWHULDOLVHG



6.1.2.3

Conventions



7KH (XURV\VWHP SUHSDUHV D SURJUDPPH VWDWXV DVVHVVPHQW IRU HDFK 'HOLYHUDEOH XVLQJ FRORXU



FRGLQJ *UHHQ<HOORZ5HG 7KLVDVVHVVPHQWHYDOXDWHVWKHVWDWXVRID'HOLYHUDEOHEDVHGRQWLPH



TXDOLW\DQGVFRSH
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$VSHFLILFFRORXUEDVHGRQDWKUHHFRORXUVVFKHPHVSHFLILHVWKHSURJUHVV
Colour

Description

*UHHQ

'HOLYHUDEOHLVZLWKLQWKHUHTXLUHGVFRSHDQGTXDOLW\DQGLVRQWLPH

<HOORZ

'HOLYHUDEOHZLOOQRWKDYHWKHUHTXLUHGVFRSHZLOOEHGHOD\HGDQGRUQRWRIWKHUHTXLUHG
TXDOLW\LIQRFRUUHFWLYHPHDVXUHVDUHWDNHQ

5HG

&RUUHFWLYHPHDVXUHVKDYHQRWGHOLYHUHGWKHH[SHFWHGHIIHFWRUQRFRUUHFWLYHPHDVXUHV
DUHSRVVLEOH'HOLYHUDEOHZLOOEHGHOD\HGWRDFKLHYHWKHUHTXLUHGTXDOLW\RUVFRSHLIQR
H[WUDRUGLQDU\DFWLRQLVWDNHQDQGUHTXLUHVHVFDODWLRQDVGHVFULEHGLQVHFWLRQ







,Q DGGLWLRQ WR WKH FRORXU UHSRUWHG IRU WKH SURJUHVV DVVHVVPHQW WKH UHSRUWLQJ RI WKH 'HOLYHUDEOH



VKRZV





WKHFKDQJHIURPWKHSUHYLRXVSURJUHVVDVVHVVPHQWDQG





WKHH[SHFWHGWUHQGIRUWKHQH[WPRQLWRULQJSHULRG



7KH763URJUDPPH6WDWXV5HSRUWSURYLGHVGHWDLOHGLQIRUPDWLRQIRUHDFKDFWLYLW\RU'HOLYHUDEOH



ZLWKD³\HOORZ´RU³UHG´VWDWXVLQFOXGLQJ





WKHOLVWRIDFKLHYHPHQWV





ZKHQUHOHYDQWWKHOLVWRIPLOHVWRQHVPLVVHGRUGHOD\HGDQG





WKHOLVWRIPLWLJDWLQJDFWLRQVDOUHDG\VWDUWHGRUHQYLVDJHGWRPDQDJHWKHVLWXDWLRQ



6.2

T2S Risk and Issue Management and Monitoring Framework



6.2.1

Definitions, Scope and Objectives



7KH (XURV\VWHP HVWDEOLVKHV D 76 5LVN DQG ,VVXH 0DQDJHPHQW DQG 5HSRUWLQJ )UDPHZRUN DV



FRPSUHKHQVLYHWRROIRUWKHKDQGOLQJRIULVNVDQGLVVXHV7KHWHUPµULVN¶UHIHUVWRDµWKUHDW¶WRWKH



VXFFHVVIXO GHOLYHU\ RI WKH 76 3URJUDPPH 7KH IUDPHZRUN GRHV QRW WUDFN DQG PDQDJH



µRSSRUWXQLWLHV¶µ,VVXHV¶GHILQHPDWHULDOLVHGULVNV



7KHREMHFWLYHVRIWKHIUDPHZRUNWKDWDOOSDUWLHVWRWKLV$JUHHPHQWDUHWRIROORZDUH








WRLGHQWLI\PDQDJHDQGPRQLWRUULVNVDQGLVVXHVSRWHQWLDOO\DIIHFWLQJWKHVXFFHVVIXOGHOLYHU\
RIWKH763URJUDPPH



WRLQIRUPDQGGLVFXVVEHWZHHQDOOSDUWLHVWRWKLV$JUHHPHQWLQFDVHRIULVNVLVVXHVZKLFKPD\
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SRWHQWLDOO\LPSDFW762SHUDWLRQDO3ODQ





WRHQVXUHWKDWSRWHQWLDOULVNVDUHDGGUHVVHGLQDWLPHO\DQGDSSURSULDWHPDQQHUDQG





WR HQVXUH WKDW SODQQLQJ LVVXHV DUH LGHQWLILHG GLVFXVVHG DQG DGGUHVVHG LQ D WLPHO\ DQG



DSSURSULDWHPDQQHU



6.2.2



7KH 76 5LVN DQG ,VVXH 0DQDJHPHQW DQG 5HSRUWLQJ )UDPHZRUN FRYHUV DOO ULVNV ZKLFK PD\



PDWHULDOLVH GXULQJ WKH SURJUDPPH¶V OLIHWLPH LH IURP WRGD\ XQWLO µVWDUW RSHUDWLRQ¶  DQG DOO



LGHQWLILHGLVVXHV7KHIUDPHZRUNDOVRIRUHVHHVIRUHDFKULVNDURRWFDXVHDQDO\VLVZKLFKLGHQWLILHV



WKHXQGHUO\LQJFDXVHOHDGLQJWRWKHULVN7KHDVVXPSWLRQLVWKDWRQHURRWFDXVHZLOOH[LVWIRUHDFK



ULVN



7KHDVVHVVPHQWRISURJUDPPHULVNVDSSOLHVDFRPPRQJUDGLQJVFDOHIRUSUREDELOLW\DQGLPSDFW



$SUREDELOLW\LPSDFWPDWUL[LVWKHQDSSOLHGWRGHWHUPLQHWKHFULWLFDOLW\]RQHHDFKULVNLVDOORFDWHG



WR 7KH DFWXDO ULVN VLWXDWLRQ UHIOHFWLQJ WKH VWDWXV RI LPSOHPHQWDWLRQ RI PLWLJDWLRQ PHDVXUHV  LV



GHFLVLYHIRUDVVHVVLQJWKHFULWLFDOLW\



7KHSDUWLHVWRWKLV$JUHHPHQWVKDOOUHSRUW







Principles

ULVNV DQG WKH UHODWHG ULVN UHVSRQVH VWUDWHJ\ DV VRRQ DV SRVVLEOH IROORZLQJ WKH IRUPDO ULVN
DVVHVVPHQWDQG







6.2.3



$OOSDUWLHVWRWKLV$JUHHPHQWHQVXUHWKDWWKHDSSURSULDWHULVNDQGLVVXHPDQDJHPHQWIXQFWLRQVDV



ZHOO DV RSHUDWLRQDO SURFHVVHV DUH LQ SODFH IRU WKH UHJLVWUDWLRQ RI LGHQWLILHG ULVNV DQG LVVXHV



SRWHQWLDOO\ DIIHFWLQJ WKH YDULRXV SURJUDPPH GHOLYHUDEOHV DQG PLOHVWRQHV $OO SDUWLHV WR WKLV



$JUHHPHQWFRPPLWWRVKDUHULVNVDQGLVVXHVLQWKHDSSURSULDWHIRUXPVDVGHILQHGKHUHDIWHULQWKH



6HFWLRQV³760RQLWRULQJRI&OLHQW5HDGLQHVV)UDPHZRUN´DQG³3URFHVVHV´



6.2.4



7KHSDUW\WRWKLV$JUHHPHQWLGHQWLI\LQJDULVN ULVNRZQHU VKDOOHYDOXDWHWKHULVNEDVHGRQ





LVVXHVDVVRRQDVSRVVLEOHDIWHUWKHLULGHQWLILFDWLRQ

Risk and Issue Identification and Registration

Risk Assessment

WKHLPSDFWRQWKH763URJUDPPHDQG
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6.2.4.1



7KH765LVNDQG,VVXH0DQDJHPHQW)UDPHZRUNDSSOLHVDILYHOHYHOLPSDFWJUDGLQJVFDOH





WKHSUREDELOLW\RIWKHULVNPDWHULDOLVLQJ

Risk Impact Grading Scale







Project Objective



Impact
5
Very Severe

4
Major

3
Significant

2
Low

1
Negligible

Scope

3URMHFWHQG
LWHPLV
HIIHFWLYHO\
XVHOHVV

6FRSHFKDQJH
XQDFFHSWDEOH

0DMRUDUHDVRI 0LQRUDUHDVRI 6FRSHLPSDFW
VFRSHDIIHFWHG VFRSHDIIHFWHG EDUHO\
QRWLFHDEOH

Quality

3URMHFWHQG
LWHPLV
HIIHFWLYHO\
XVHOHVV

4XDOLW\
UHGXFWLRQ
XQDFFHSWDEOH

4XDOLW\
UHGXFWLRQ
UHTXLUHVDQ
DSSURYDO

2QO\YHU\
GHPDQGLQJ
DSSOLFDWLRQV
DUHDIIHFWHG

4XDOLW\
GHJUDGDWLRQ
EDUHO\
QRWLFHDEOH

Cost

!0HXURV

0±0
HXURV

±0
HXURV

±
HXURV

HXURV

Time 3

!WLPH
LQFUHDVH

WLPH
LQFUHDVH

WLPH
LQFUHDVH

WLPH
LQFUHDVH

WLPH
LQFUHDVH



Figure 1:

Risk Impact Grading Scale







7KH SURJUDPPH REMHFWLYHV VFRSH TXDOLW\ FRVW DQG WLPH DUH WKH EDVLV IRU HYDOXDWLQJ WKH ULVN



LPSDFWIROORZLQJWKHLQWHUQDWLRQDOVWDQGDUG3URMHFW0DQDJHPHQW%RRNRI.QRZOHGJH 30%2. 



ZLWKWKHH[FHSWLRQRIWKHFRVWGLPHQVLRQ7KHXVHRIWKLVVWDQGDUGIDFLOLWDWHVWKHDVVHVVPHQWRIWKH



ULVNE\GHWHUPLQLQJWKHHIIHFWRIWKHPDWHULDOLVDWLRQRIDQLGHQWLILHGULVNRQHDFKSURMHFWREMHFWLYH



7KHKLJKHVWFDWHJRU\RIWKHULVN¶VLPSDFWRQDSURMHFWREMHFWLYHGHILQHVWKHRYHUDOOLPSDFWRIWKH



ULVN






7KHSHUFHQWDJHVDUHFDOFXODWHGDJDLQVWWKHRYHUDOOSURMHFWGXUDWLRQ
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6.2.4.2

Risk Probability Grading Scale



7KH765LVNDQG,VVXH0DQDJHPHQW)UDPHZRUNDSSOLHVDILYHOHYHOSUREDELOLW\JUDGLQJVFDOH
Risk Probability



9HU\8QOLNHO\


8QOLNHO\


3RVVLEOH


/LNHO\


$OPRVW&HUWDLQ

Figure 2:







7KHGHVFULSWLRQRIWKHULVNSUREDELOLW\OHYHOXVHVDSHUFHQWDJHWRFODVVLI\WKHULVNDFFRUGLQJWRD



SUREDELOLW\ WKDW LW PDWHULDOLVHV :KHQ SRVVLEOH WKH DVVHVVPHQW RI WKH SUREDELOLW\ RI D ULVN



HYHQWXDWLQJ LV EDVHG RQ FRPSDUDEOH ODUJHVFDOH SURJUDPPHV +RZHYHU WKH H[SHULHQFH RI



PDQDJHPHQW LQ VLPLODU SURJUDPPHV DQG SURMHFWV DQG WKH H[SHULHQFH LQ RSHUDWLQJ LQ VLPLODU



FRPSOH[ HQYLURQPHQWV DQG RUJDQLVDWLRQV DUH DOVR IDFWRUV LQ GHWHUPLQLQJ WKH SUREDELOLW\ IRU



FRPPRQULVNSURJUDPPHULVNV



6.2.4.3



7KHLPSDFWRID76UHODWHGULVNDQGWKHSUREDELOLW\RIRFFXUULQJGHWHUPLQHLWVOHYHORIFULWLFDOLW\



7KH763URJUDPPHXVHVWKHIROORZLQJSUREDELOLW\LPSDFWPDWUL[IRUGHWHUPLQLQJWKHFULWLFDOLW\



RIDULVNDFFRUGLQJWRDWKUHHFRORXUVFKHPH





Impact



Risk Probability Grading Scale

Probability-Impact Matrix

5

Red

Red

Red

Red

Red

4

Yellow

Yellow

Red

Red

Red

3
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Yellow

Yellow

2

Green
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Probability-Impact Matrix

7KHLQWHUVHFWLRQEHWZHHQWKHLPSDFWRIWKHULVNDQGLWVSUREDELOLW\LQWKHPDWUL[VSHFLILHVWKH



OHYHORIFULWLFDOLW\RIDULVNWRWKH763URJUDPPH ODEHOOHGZLWKWKHFRORXUVJUHHQ\HOORZ



DQGUHG 7KHOHYHORIFULWLFDOLW\GHWHUPLQHVRQKRZWKHULVNLVPDQDJHG
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,QFDVHWKHFULWLFDOLW\OHYHORIDZRUNVWUHDPIRUZKLFKVHYHUDOULVNVKDYHEHHQLGHQWLILHGQHHGVWR



EHGHWHUPLQHGWKHPRVWVHYHUHULVNGHWHUPLQHVWKHFULWLFDOLW\OHYHORIWKHHQWLUHZRUNVWUHDP



6.2.5



7KH 76 3URJUDPPH ULVN WROHUDQFH SROLF\ GHILQHV WKH OHYHO RI SURJUDPPH ULVN WKDW WKH (&%



(6&%(XURV\VWHP  LV SUHSDUHG WR DFFHSW 7KH 76 3URJUDPPH ULVN WROHUDQFH SROLF\ VWLSXODWHV



WKDW WKH FULWLFDOLW\ RI D ULVN DQG GHWHUPLQHV WKH ERG\ UHVSRQVLEOH IRU DFFHSWLQJ D QRQPLWLJDWHG



ULVN7KHIUDPHZRUNFRQVLGHUVULVNVDOORFDWHGWRWKHJUHHQFULWLFDOLW\OHYHODVDFFHSWHGH[DQWH$OO



ULVNV DOORFDWHG EH\RQG WKH WROHUDWHG OHYHO LH WKRVH LQ WKH \HOORZ DQG UHG ]RQH DUH VXEMHFW WR



IXUWKHUULVNPDQDJHPHQWPHDVXUHV5LVNVDOORFDWHGWRWKHUHG]RQHKDYHWKHKLJKHVWSULRULW\IRU



PLWLJDWLRQ



6.2.6



5LVN UHVSRQVH SODQVDGGUHVV LGHQWLILHG76 ULVNV 8QOHVV H[HPSWHG E\ WKH FRQILGHQWLDOLW\ UXOHV



WKH 30* PRQLWRUV WKH LPSOHPHQWDWLRQ RI WKH ULVN UHVSRQVH SODQ DV LQGLFDWHG LQ WKH ULVN



LGHQWLILFDWLRQIRUPEDVHGRQVWDWXVUHSRUWVUHFHLYHGIURPWKHULVNRZQHUV7KH763URJUDPPH



2IILFHLQIRUPVWKH6WHHULQJ/HYHORIWKHVWDWXVRIPLWLJDWLRQYLDWKHUHJXODUVWDWXVUHSRUWV,QFDVH



WKHULVNKDVEHHQUHSRUWHGWRWKHRWKHUSDUWLHVWRWKLV$JUHHPHQWWKHUHVSHFWLYHVWDWXVLQIRUPDWLRQ



LV SURYLGHG LQ WKH PXOWLODWHUDO  PRQLWRULQJ PHHWLQJV DV GHILQHG KHUHDIWHU LQ WKH 6HFWLRQV ³76



0RQLWRULQJRI&OLHQW5HDGLQHVV)UDPHZRUN´DQG³3URFHVVHV´



6.2.7



,VVXH 5HVSRQVH 3ODQV DGGUHVV LGHQWLILHG LVVXHV DIIHFWLQJ WKH VXFFHVVIXOO\ GHOLYHU\ RI 76 7KH



LPSOHPHQWDWLRQRIWKHLVVXHUHVSRQVHSODQDQGVKDULQJRILQIRUPDWLRQRQLVVXHVLVDQDORJRXVWR



WKHSURFHVVIRUULVNUHVSRQVHSODQV



6.2.8



%DVHGRQWKHLQIRUPDWLRQUHFHLYHGYLDWKHULVNLVVXHQRWLILFDWLRQIRUPVWKH(XURV\VWHPUHJLVWHUV



HDFKLGHQWLILHGULVNLVVXH$ULVNLVVXHVKHHWSURYLGHVKLJKOHYHOLQIRUPDWLRQRQWKHULVNLVVXHDQG



LWVEDFNJURXQGDQGIRUPVSDUWRIWKH763URJUDPPH6WDWXV5HSRUW

Risk Tolerance Policy

Risk Response Plan

Issue Response Plan

Risk/Issue Reporting
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6.3

T2S Monitoring of Client Readiness Framework



6.3.1

Definitions, Objectives and Scope



,Q WKH FRQWH[W RI WKLV 6FKHGXOH &OLHQW 5HDGLQHVV LV GHILQHG DV WKH FDSDELOLW\ RI D &RQWUDFWLQJ



&6' DQGWKHLUUHVSHFWLYHFRPPXQLWLHVLQFOXGLQJ'&3 WRIXOILOWKHOHJDOIXQFWLRQDOWHFKQLFDO



DQG RUJDQLVDWLRQDO UHTXLUHPHQWV LH DOO VKRZVWRSSHU DUH UHVROYHG  WR VWDUW RSHUDWLRQ LQ 76



UHODWLYH WR WKH V\QFKURQLVDWLRQ SRLQWV &6'UHOHYDQW PLOHVWRQHV  DV VSHFLILHG LQ WKH 76



3URJUDPPH3ODQ



7KHWHUP0RQLWRULQJRI&OLHQW5HDGLQHVV 0&5 GHILQHVWKHIUDPHZRUNWRDVFHUWDLQWKHUHDGLQHVV



RI D &RQWUDFWLQJ &6' DQG WKHLU UHVSHFWLYH FRPPXQLWLHV LQFOXGLQJ '&3  WR VWDUW RSHUDWLRQ LQ



76EDVHGRQWKH&RQWUDFWLQJ&6'V¶SURJUHVVDJDLQVWWKHDJUHHGPLOHVWRQHVDQGGHOLYHUDEOHVRI



WKH762SHUDWLRQDO3ODQIRUWKHFXUUHQWSKDVHRIWKH763URJUDPPH$VDFRPSRQHQWRI76



3URJUDPPH 3ODQQLQJ DQG 0RQLWRULQJ WKH SDUWLHV WR WKLV $JUHHPHQW DJUHH WR HVWDEOLVK VXFK D



IUDPHZRUNWRDOORZWKH(XURV\VWHPWRPRQLWRUWKHUHDGLQHVVVWDWXVRI&RQWUDFWLQJ&6'VWRVWDUW



RSHUDWLRQZLWK76



7KHREMHFWLYHVRIWKH0&5)UDPHZRUNDUH








OHYHOUHODWLYHWRWKH763URJUDPPH3ODQ





WR HQVXUH DFFXUDWH UHSRUWLQJ RQ WKH SURJUHVV RI D &RQWUDFWLQJ &6' UHJDUGLQJ LWV UHDGLQHVV

WRHVWDEOLVKWKHQHFHVVDU\FROODERUDWLYHPHDVXUHVUXOHVSURFHGXUHVDQGWRROVWRVXSSRUWWKH
PRQLWRULQJSURFHVVDQG



WR IRVWHU WKH FRPPXQLFDWLRQ EHWZHHQ LQGLYLGXDO &RQWUDFWLQJ &6'V DQG WKH (XURV\VWHP RQ



SURJUDPPHSODQUHODWHGLVVXHVZLWKDYLHZWRHQVXUHWLPHO\DQGSURDFWLYHLGHQWLILFDWLRQDQG



QRWLILFDWLRQRIDQ\HYHQWWKDWZRXOGKDYHDPDWHULDOHIIHFWRQWKH763URJUDPPH3ODQDQG



WKHVWDUWRSHUDWLRQRI76



7KH VFRSH RI WKH 0&5 LQFOXGHV DFWLYLWLHV WKDW WKH &RQWUDFWLQJ &6'V DQG WKHLU FRPPXQLWLHV



LQFOXGLQJ '&3  PXVW XQGHUWDNH WR HQVXUH WKH UHTXLUHG UHDGLQHVV OHYHO UHODWLYH WR WKH 76



2SHUDWLRQDO3ODQDQGWRWKHVXFFHVVIXODQGWLPHO\FRPSOHWLRQRIWKH6\QFKURQLVDWLRQ3RLQWV
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0&5 FRYHUV DOO SKDVHV RI WKH 76 3URJUDPPH XQWLO VWDUW RI IXOO RSHUDWLRQ RI 76 ZLWK WKH



VXFFHVVIXO LPSOHPHQWDWLRQ RI WKH ODVW RI WKH SODQQHG PLJUDWLRQ ZDYHV ,W DOVR LQFOXGHV WKH



PRQLWRULQJ RI DQG UHSRUWLQJ RQ WKH UHDGLQHVV RI WKH &RQWUDFWLQJ &6' FOLHQWV LQGLUHFWO\ DQG



GLUHFWO\ FRQQHFWHG WR 76 ,W VKRXOG EH QRWHG WKDW WKH &RQWUDFWLQJ &6'V DUH UHVSRQVLEOH IRU



WUDFNLQJWKHLURZQFRPPXQLW\ LQFOXGLQJ'&3 DQGDFFXUDWHO\UHSRUWLQJWRWKH(XURV\VWHP



0&5HQFRPSDVVHVWKHIROORZLQJDFWLYLWLHV





WKHPRQLWRULQJRIWKHIXOILOPHQWRIWKHPXWXDOREOLJDWLRQVPLOHVWRQHVDQGGHOLYHUDEOHV





WKH PRQLWRULQJ DQG UHYLHZ RI WKH PXWXDO REOLJDWLRQV LQ UHJXODU LQWHUYDOV DQG IRU LQGLYLGXDO



SHULRGV DV ELODWHUDOO\ DJUHHG WR DVFHUWDLQ WKHLU VWDWXV DV FRPSDUHG WR WKH 76 3URJUDPPH



3ODQDQG







WKHLGHQWLILFDWLRQDQGQRWLILFDWLRQRIGHOD\VRUDQ\HYHQWDIIHFWLQJWKHVXFFHVVIXODQGWLPHO\
FRPSOHWLRQRIWKH6\QFKURQLVDWLRQ3RLQWV



6.3.2

Monitoring of Client Readiness and Reporting



6.3.2.1



*DWKHULQJ FOLHQW UHDGLQHVV UHOHYDQW LQIRUPDWLRQ IURP WKH &RQWUDFWLQJ &6' DQG FRPSDULQJ WKH



&RQWUDFWLQJ&6'¶VDGDSWDWLRQDQGPLJUDWLRQSODQWRWKHRYHUDOO763URJUDPPH3ODQHQVXUHVWKDW



DOO &RQWUDFWLQJ &6'V FRQVLVWHQWO\ DQG MRLQWO\ SURJUHVV WRZDUGV D VXFFHVVIXO VWDUW RSHUDWLRQ LQ



76$WWKHV\QFKURQLVDWLRQSRLQWVWKHSDUWLHVWRWKLV$JUHHPHQWFDQDVVHVVZKHWKHUWKH\UHPDLQ



DOLJQHGZLWKWKH763URJUDPPH3ODQ0&5LGHQWLILHVULVNV LQFOSRWHQWLDOPLWLJDWLRQPHDVXUHV 



DV ZHOO DV LVVXHV LQFO UHVSRQVH SODQV  ZKLFK SRWHQWLDOO\ DIIHFW WKH (XURV\VWHP &RQWUDFWLQJ



&6'V RU &RQWUDFWLQJ &%V RU WKH VXFFHVVIXO VWDUW RSHUDWLRQ RI 76 %HWZHHQ V\QFKURQLVDWLRQ



SRLQWVWKH&RQWUDFWLQJ&6'VDQGWKH(XURV\VWHPFROODERUDWHFORVHO\WRVXSSRUWHDFKRWKHULQWKH



WLPHO\DFKLHYHPHQWRIWKHUHOHYDQWDVVHVVPHQWVGHOLYHUDEOHVDQGPLOHVWRQHV



7KH SDUWLHV WR WKLV $JUHHPHQW DJUHH WR PHHW ELODWHUDOO\ WR UHYLHZ DVVHVV DQG GLVFXVV WKH



&RQWUDFWLQJ&6'¶VSURJUHVVDWOHDVWRQFHSHUV\QFKURQLVDWLRQSRLQWEDVHGRQDJUHHGDVVHVVPHQW



FULWHULDDQGVWDWXVUHSRUWLQJPHWKRGRORJ\RIWKLV6FKHGXOH&RQWUDFWLQJ&6'VDJUHHWRUHSRUWIRU



UHDGLQHVVPRQLWRULQJ





WKHSURJUHVVDJDLQVWWKHLUDGDSWDWLRQSODQDQGVWDWXVRIWKHLUGHOLYHUDEOHVDQG





WKHLUULVNVDQGLVVXHVSHUWDLQLQJWRWKHLUDGDSWDWLRQDQGDIIHFWLQJWKHVXFFHVVIXOFRPSOHWLRQRI

Principles
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V\QFKURQLVDWLRQSRLQWV



6.3.2.2

Periodicity



7KH SHULRGLFLW\ RI PHHWLQJV LV GHSHQGHQW RQ WKH SKDVH RI WKH 76 3URJUDPPH 0HHWLQJV ZLOO



RFFXU





RQDTXDUWHUO\EDVLVIURPWKHVLJQDWXUHRIWKH)$XQWLOWKHVWDUWRIWKH8VHU7HVWLQJ





RQDPRQWKO\EDVLVIURPWKHVWDUWRI8VHU7HVWLQJDQG





RQDQDGKRFEDVLVZKHQUHTXHVWHGE\RQHRIWKHSDUWLHVWRWKLV$JUHHPHQW



6.3.2.3



0&5 LQFOXGHV DOO &RQWUDFWLQJ &6'V SDUWLFLSDWLQJ LQ WKH 76 3URJUDPPH 7KH (XURV\VWHP



PRQLWRUV DFWLYHO\ WKH GHJUHH RI FOLHQW UHDGLQHVV DQG DVNV WKH &RQWUDFWLQJ &6'V IRU UHJXODU



PRQLWRULQJ RI WKH VWDWXV RI WKH GLIIHUHQW DFWLYLWLHV DQG RI WKH SUHSDUHGQHVV OHYHO RI WKHLU



FRPPXQLWLHV LQFOXGLQJ'&3 



7KH(XURV\VWHPPRQLWRUV&OLHQW5HDGLQHVVDWWKUHHOHYHOV





Organisation

7KHILUVWOHYHORIPRQLWRULQJLVDWWKHRSHUDWLRQDOOHYHORIWKHFOLHQWUHODWLRQVKLSPDQDJHPHQW



ZLWK VXSSRUW SURYLGHG E\ WKH RWKHU IXQFWLRQV RI WKH 76 3URJUDPPH 7KH IRUPDO



FRPPXQLFDWLRQ DQG H[FKDQJH RI LQIRUPDWLRQ EHWZHHQ WKH &RQWUDFWLQJ &6' DQG WKH 76



3URJUDPPH2IILFHWDNHVSODFHE\PHDQVRI D ZULWWHQVXEPLVVLRQVRU E ELODWHUDOPHHWLQJV



EHWZHHQUHSUHVHQWDWLYHVRIWKH&RQWUDFWLQJ&6'DQGUHSUHVHQWDWLYHVRIWKH763URJUDPPH



$LPLQJDWHQVXULQJDQHIILFLHQWDQGHIIHFWLYHFRPPXQLFDWLRQD&RQWUDFWLQJ&6'KDVDVLQJOH



SHUVRQRIFRQWDFWZLWKLQWKHFOLHQWUHODWLRQVKLSDUHDRIWKH763URJUDPPH7KHUROHRIWKH



VLQJOHSHUVRQRIFRQWDFWLVWREXQGOHWKHLVVXHVFRPPHQWVDQGTXHVWLRQVRIWKH&RQWUDFWLQJ



&6' WR FRRUGLQDWH DQG DOLJQ WKHVH LVVXHV FRPPHQWV DQG TXHVWLRQV ZLWK RWKHU &RQWUDFWLQJ



&6'VDQG&RQWUDFWLQJ&%VDQGWRHQVXUHILQDOUHVSRQVHDQGLPSOHPHQWDWLRQ





7KHVHFRQGOHYHORIPRQLWRULQJRIFOLHQWUHDGLQHVVLVDWWKHOHYHORIWKH30*ZKLFKORRNVIRU



FRPPRQDOWHUQDWLYHVWRUHVROYHLVVXHVFDXVLQJDGHOD\RUDULVNRIGHOD\WRDV\QFKURQLVDWLRQ



SRLQWDQG





7KHWKLUGOHYHORIFOLHQWUHDGLQHVVPRQLWRULQJLVDWWKH6WHHULQJ/HYHO
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6.3.3

Client Readiness Reporting



7KH (XURV\VWHP UHJXODUO\ UHSRUWV RQ WKH RYHUDOO &OLHQW 5HDGLQHVV &RQWUDFWLQJ &6'V DQG



&RQWUDFWLQJ &%V  DV SDUWRI WKH SURJUDPPH VWDWXV DVVHVVPHQW DQG GLVFXVVHV WKHVWDWXV ZLWKWKH



&RQWUDFWLQJ &6'V LQ PXOWLODWHUDO PHHWLQJV 7KH VWDWXV RI D VSHFLILF &RQWUDFWLQJ &6' LQ WKH



FRQWH[WRI0&5LVVXEMHFWWRWKHFRQILGHQWLDOLW\DQGWUDQVSDUHQF\UXOHV VHH6HFWLRQ 7KH



(XURV\VWHPLQWHQGVWRSXEOLVKDJJUHJDWHGFOLHQWUHDGLQHVVUHOHYDQWLQIRUPDWLRQRQDUHJXODUEDVLV



WR SURYLGH D VXPPDU\ RI WKH 76 UHDGLQHVV VWDWXV FRYHULQJ WKH HQWLUH FRPPXQLW\ LQFOXGLQJ



'&3 7KH(XURV\VWHPUHYLHZVWKLVDVVHVVPHQWZLWKWKH&RQWUDFWLQJ&6'VSULRUWRSXEOLFDWLRQ



6.3.4



7KH(XURV\VWHPLVFRPPLWWHGWRIXOOWUDQVSDUHQF\UHJDUGLQJ7676FRPPXQLFDWLRQRQFOLHQW



UHDGLQHVV DGGUHVVHV D ZLGH VSHFWUXP RI UHFLSLHQWV FRPSULVLQJ LQGLYLGXDO &RQWUDFWLQJ &6'V



YDULRXV76JRYHUQDQFHERGLHVDQGWKHSXEOLF



)XOOWUDQVSDUHQF\GRHVQRWSUHFOXGHFRQILGHQWLDOLW\$VDPDWWHURISULQFLSOHDQGDVUHIOHFWHGLQ



WKHEXVLQHVVUXOHVEHORZ&RQWUDFWLQJ&6'UHDGLQHVVVWDWXVDQGLQWHUQDOLVVXHVGLVFXVVHGLQWKH



0&5 ELODWHUDO PHHWLQJV UHPDLQ FRQILGHQWLDO XQOHVV WKH\ DIIHFW WKH RYHUDOO UHDGLQHVV RWKHU



&RQWUDFWLQJ &6'V WKH 76 3URJUDPPH RUJDQLVDWLRQ DQGRU WKH 76 EXVLQHVV FDVH



&RPPXQLFDWLRQRIDQ\RWKHUWRSLFVWRDWKLUGSDUW\VKDOOUHTXLUHSULRUZULWWHQPXWXDOFRQVHQW7KH



EXVLQHVV UXOHV ZKLFK JRYHUQ WKH FRQILGHQWLDOLW\ YHUVXV WUDQVSDUHQF\ GLPHQVLRQV DUH VHW RXW



EHORZ

Confidentiality and Transparency Rules
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CSD/CB
internal only

Information
Exchange

CSD/CB +
its community
Information
Assessment
O ther CSDs
or CBs

O ther CSDs /CBs
+ communities



N o impact
Impact on plan

N o impact
Impact on plan

N o impact
Impact on plan

N o impact
Impact on plan

Confidential
with CSD/CB

Depending on
impact: PMG/AG

Confidential with
CSD/CB/N UG
Depending on
impact:
PMG/N U G/AG
Confidential with
PMG
Depending on
impact:
PMG/AG
Confidential with
PMG/N U Gs
Depending on
impact:
PMG/N U G/AG
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7

Processes



7KHEHORZSURFHVVHVRQO\FRYHUWRSLFVUHODWHGWR6FKHGXOHWKHUHIRUHWKHSURFHVVDFWRUV¶UROHV



DV GHVFULEHG EHORZ DUH RQO\ DSSOLFDEOH WR WKH 6FKHGXOH  WRSLFV DQG VKRXOG QRW EH UHDG DV D



OLPLWDWLRQWRWKHLUUROHVLQRWKHUWRSLFVRIWKH)$



7.1



7KH76PRQLWRULQJSURFHVVLVUHSUHVHQWHGLQDGLDJUDPDQGVXSSRUWHGE\DKLJK±OHYHOSURFHVV



GHVFULSWLRQ



,QGLYLGXDOVXESURFHVVHVDUHGHVFULEHGEXWQRWVXSSRUWHGE\EXVLQHVVGLDJUDPV



7KHUHLVQRVSHFLILFVHFWLRQWRGHVFULEHWKHLQGLYLGXDODFWLYLWLHVGHFLVLRQSRLQWVRUEXVLQHVVUXOHV



/LNHZLVH WKH DGDSWDWLRQ SURFHVV IRU 6FKHGXOH  $QQH[HV LV UHSUHVHQWHG LQ D GLDJUDP DQG



VXSSRUWHGE\DKLJKOHYHOSURFHVVGHVFULSWLRQ

Methodology and Conventions
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7.1.1

Standards



7KLVGRFXPHQWXVHVDVLPSOLILHGYHUVLRQRIWKH%XVLQHVV3URFHVV0RGHOOLQJ1RWDWLRQ %301 



QRWDWLRQDVGRFXPHQWHGEHORZ




Convention

Description
3RROV 3DUWLFLSDQWV  DQG ODQHV UHSUHVHQW UHVSRQVLELOLWLHV RI D EXVLQHVV
DFWRUIRUDFWLYLWLHVLQDSURFHVV$SRRORUDODQHFDQEHDQRUJDQL]DWLRQD
UROH RU D V\VWHP /DQHV PD\ VXEGLYLGH SRROV RU RWKHU ODQHV
KLHUDUFKLFDOO\

Lane 2

Lane 1

<Process Name>

7KLVV\PEROUHSUHVHQWVWKHVWDUWLQJSRLQWIRUDSURFHVV

7KLVV\PEROUHSUHVHQWVWKHWHUPLQDWLRQRIDSURFHVV

$Q$FWLYLW\LVDXQLWRIZRUNRUDFWLRQ
Activity


7KLVV\PEROGHILQHVWKHH[HFXWLRQRUGHURIDFWLYLWLHV



7KLV V\PERO GHILQHV DQ LQGLUHFW H[HFXWLRQ RI DFWLYLW\
VHQGLQJH[FKDQJHRILQIRUPDWLRQ 

HJ

7KLVV\PEROUHSUHVHQWVDGHFLVLRQUHVXOWLQJLQWKHWULJJHULQJRIGLIIHUHQW
DFWLYLWLHV,WW\SLFDOO\IROORZVDQDFWLYLW\

Decision


*DWHZD\XVHGWRHDVHWKHUHDGDELOLW\RIWKHIORZWUDQVIHUV

$'DWD2EMHFWUHSUHVHQWVLQIRUPDWLRQIORZLQJWKURXJKWKHSURFHVVVXFK
DVEXVLQHVVGRFXPHQWVHPDLOVRUOHWWHUV
Document

External
Process
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7.2





Programme Plan Preparation, Adaptation and Assessment Review Process

T2S Board

Assess Plan &
Status report

No

Consensus?

NECSG/CSG

Decision Taking
(Schedule 8,
Section 1.3)

Yes

T2S Programme
Office

Steering Level Bodies

Programme Plan Preparation and Assessment process (T2S.PMO.PMF.000).vsd

Prepare Plan &
Status report

Any processes (e.g. MCR)
having an impact on the
plan

Yes
Yes
Need
confirmed

Assess need to
review
T2S Programme
Plan

PMG



Assess Plan &
Status report

No

Confirm need to
review
T2S Programme
Plan

Review Plan &
Status report

Agreement
Current Plan
& Status
report

Disagreement
Resolution Process
(T2S.PMO.PMF.040)
No

Any processes (e.g. in a
PMG substructures)
having an impact on the
plan
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7.2.1

Process Actors and their Roles

Process Actor
76
2IILFH



Process Role

3URJUDPPH 7KH 76 3URJUDPPH 2IILFH LV UHVSRQVLEOH IRU FROOHFWLQJ LQIRUPDWLRQ
IURPWKH(XURV\VWHP&RQWUDFWLQJ&6'VDQG&RQWUDFWLQJ&%VLQRUGHUWR
SUHSDUHIRU30*DQG6WHHULQJ/HYHOUHYLHZ
 $QXSGDWHG763URJUDPPH3ODQ
 $3URJUDPPH6WDWXV5HSRUW LQFOXGLQJSURJUHVVULVNVDQGLVVXHV 
7KH 76 3URJUDPPH 2IILFH VHQGV WKH UHOHYDQW LQIRUPDWLRQ 76
3URJUDPPH 3ODQ DQG 3URJUDPPH 6WDWXV 5HSRUW  WR WKH 30* DW OHDVW 
ZHHNEHIRUH30*PHHWLQJV7KH763URJUDPPH2IILFHLVUHVSRQVLEOH
IRURUJDQLVLQJDQGFKDLULQJWKH30*PHHWLQJV

30*

,QWKLVSURFHVVWKH30*LVUHVSRQVLEOHIRU
• $VVHVVLQJDQGDJUHHLQJRQWKHXSGDWHVRIWKH762SHUDWLRQDO3ODQ
• $VVHVVLQJDQGDJUHHLQJRQWKH763URJUDPPHVWDWXVUHSRUW
,WV UHVSRQVLELOLW\ LV WR DQDO\VH WKH SODQ DQG WKH UHSRUWLQJ SDFNDJHV
SURSRVHLPSURYHPHQWVRUFKDQJHVDQGKLJKOLJKWULVNVDQGLVVXHV:KHQ
DOWHUQDWLYHV IRU VROYLQJ DQ LVVXH H[LVW WKH 30* ZLOO DVVHVV WKHP DQG
SURSRVHWKHEHVWZD\IRUZDUG
,WLVWKHUHVSRQVLELOLW\RIWKH30*WRDFWSURDFWLYHO\DQGLQJRRGIDLWKWR
WU\WRDFKLHYHDJUHHPHQWEHWZHHQ30*PHPEHUV

&6*

7KH &6* LV UHVSRQVLEOH IRU DVVHVVLQJ WKH SURJUDPPH SODQ DQG
SURJUDPPHVWDWXVWDNLQJLQWRDFFRXQWWKHUHFRPPHQGDWLRQVVXSSOLHGE\
WKH30*DQGWDNLQJDOOQHFHVVDU\VWHSVWRUHDFKDFRQVHQVXVDW6WHHULQJ
/HYHO

76%RDUG

7KH 76 %RDUG LV UHVSRQVLEOH IRU DVVHVVLQJ WKH SURJUDPPH SODQ DQG
SURJUDPPHVWDWXVWDNLQJLQWRDFFRXQWWKHUHFRPPHQGDWLRQVVXSSOLHGE\
WKH30*DQGWDNLQJDOOQHFHVVDU\VWHSVWRUHDFKDFRQVHQVXVDW6WHHULQJ
/HYHO 7KH 76 %RDUG DOVR FRRUGLQDWHV WKH ZRUN DW 6WHHULQJ /HYHO WR
UHDFKDFRQVHQVXVIROORZLQJWKHSURFHVVGHVFULEHGLQ6FKHGXOH6HFWLRQ
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7.2.2

High-Level Process Description



7KLV VHFWLRQ SURYLGHV DQ RYHUYLHZ RI WKH SURFHVV WR PRQLWRU WKH 76 3URJUDPPH 3ODQ 7KLV



LQFOXGHV SURJUHVV DQG ULVN UHSRUWLQJ DQG DGDSWDWLRQ WR WKH SODQ 7KLV SURFHVV HQFRPSDVVHV WKH



RQJRLQJ PRQLWRULQJ RI WKH SURJUDPPH E\ WKH GLIIHUHQW DFWRUV ,W DSSOLHV WR SURGXFWLRQ RI WKH



SURJUDPPHVWDWXVUHSRUWVDQGWRXSGDWHVRIWKHSODQ,WPD\DOVRUHVXOWLQFKDQJHVWRWKHGLIIHUHQW



VXSSRUWLQJGRFXPHQWVHJWRGRFXPHQWFKDQJHVLQSODQQLQJDVVXPSWLRQV7KLVSURFHVVGRHVQRW



DSSO\WRFKDQJLQJWKHOD\RXWVRISODQVDQGVXSSRUWLQJGRFXPHQWVDVGHVFULEHGLQWKH$QQH[HVRI



WKLV 6FKHGXOH  6XFK FKDQJHV IROORZ WKH SURFHVV IRU WKH DGDSWDWLRQ RI 6FKHGXOHV GHVFULEHG LQ



VHFWLRQ



7KH 76 3URJUDPPH 2IILFH FROOHFWV LQIRUPDWLRQ IURP WKH (XURV\VWHP &RQWUDFWLQJ &6'V DQG



&RQWUDFWLQJ&%VIRUSODQXSGDWHVDQGVWDWXVUHSRUWLQJ



%DVHGRQWKHLQIRUPDWLRQUHFHLYHGWKH763URJUDPPH2IILFHXSGDWHVWKH762SHUDWLRQDO3ODQ



SUHSDUHVD3URJUDPPHVWDWXVUHSRUWV



:KHQ DSSOLFDEOH WKH 76 3URJUDPPH 2IILFH SUHSDUHV SUHVHQWDWLRQV RQ FKDQJHV LPSDFWV DQG



DOWHUQDWLYHVROXWLRQV



7KH763URJUDPPH2IILFHVHQGVWKHYDULRXVSODQVDQGWKHSURJUDPPHVWDWXVUHSRUWWRWKH30*



DWOHDVWRQHZHHNEHIRUHWKHPHHWLQJ



7KH 76 3URJUDPPH RIILFH SUHVHQWV WKH RYHUDOO SURJUDPPH SODQ DQG VWDWXV GXULQJ WKH 30*



VHVVLRQVIRUUHYLHZDQGGLVFXVVLRQ



2QFH WKH 30* KDV UHYLHZHG DQG DJUHHG RQ WKH 76 2SHUDWLRQDO 3ODQ DQG VWDWXV UHSRUWV LW



IRUZDUGV WKH SODQ DQG VWDWXV UHSRUWV WR WKH 6WHHULQJ /HYHO IRU HQGRUVHPHQW 7KH 76 %RDUG



FRRUGLQDWHVWKHZRUNDW6WHHULQJ/HYHOWRUHDFKDFRQVHQVXVIROORZLQJWKHSURFHVVGHVFULEHGLQ



6FKHGXOH6HFWLRQ



,Q FDVH RI GLVDJUHHPHQW RQ WKH LPSOHPHQWDWLRQ WKH 30* PD\ LQLWLDWH WKH 30* GLVDJUHHPHQW



UHVROXWLRQSURFHVVLQRUGHUWRVHHNIRUJXLGDQFHIURPWKH6WHHULQJ/HYHO







7KH30*PHHWVDWOHDVWTXDUWHUO\RUDVDJUHHGZLWKWKH30*PHPEHUV
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Adaptation Process for updated Annexes without affecting the plan:

Assess need
to review
Annex








7.3.1

Implement
change

In line with confidentiality and transparency rules

Assess
implementation
impact

no

Any processes (e.g. in a
PMG substructures)
having an impact on the
Annexes to Schedule 2

Confirm
Adaptation
Need

CSD/CB

MCR

PMG

T2S Programme Office

Adaptation Process for updated Annexes without affecting the plan (T2S.PMO.PMF.010).vsd

MCR
Sessions

Yes

Confirm
Adaptation
Need

No

Agreement?

Yes

Impact on the
plan?

No

Yes

Disagreement
Resolution Process
(T2S.PMO.PMF.040)

Plan adaptation
processe
(T2S.PMO.PMF.000)

Mentioned
during MCR
only

Assess need
to review
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Process Actors and their Roles

Process Actor

Process Role

76
3URJUDPPH 7KH763URJUDPPH2IILFHLVUHVSRQVLEOHIRU
2IILFH
 LGHQWLI\LQJDQGUDLVLQJDGDSWDWLRQUHTXHVWV
 FROOHFWLQJDGDSWDWLRQUHTXHVWV
 XQGHUWDNLQJWKHLPSDFWDVVHVVPHQWIRUWKHUHTXHVWHGDGDSWDWLRQ
 FRPPXQLFDWLQJWKHUHVXOWVRIWKHLPSDFWDQDO\VLVWRWKH30*DQG
 LPSOHPHQWLQJWKHDGDSWDWLRQLQWKHDSSOLFDEOHSURFHVVHVDQGWHPSODWHV
&6'

 7KH&RQWUDFWLQJ&6'VDUHUHVSRQVLEOHLGHQWLI\LQJDQGUDLVLQJ
DGDSWDWLRQUHTXHVWVLIUHOHYDQW

0RQLWRULQJ RI &OLHQW 7KH0&5LVUHVSRQVLEOHIRUSURYLGLQJLQIRUPDWLRQRQWKHUHDVRQVIRUWKH
5HDGLQHVV
DGDSWDWLRQ UHTXHVW WR WKH 76 3URJUDPPH 2IILFH WR DOORZ IRU DQ LPSDFW
DVVHVVPHQW
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30*

,QWKLVSURFHVVWKH30*LVUHVSRQVLEOHIRU
 UHYLHZLQJDQGGLVFXVVLQJWKHDGDSWDWLRQUHTXHVWV
 FRQILUPLQJWKHQHHGRIWKHDGDSWDWLRQRUUHMHFWLQJWKHUHTXHVWWRWKH
6WHHULQJ/HYHODQG
 HVFDODWLQJ'LVDJUHHPHQWRQDGDSWDWLRQUHTXHVWWRWKH6WHHULQJ/HYHO



7.3.2

High Level Process Description



7KLVVHFWLRQSURYLGHVDSURFHVVWRDGDSWWKH$QQH[HVWRWKHSUHVHQW6FKHGXOHWKDWGRQRWDIIHFWWKH



SODQRYHUWLPHLQDFRQWUROOHGZD\7KLVSURFHVVLVYDOLGWRFKDQJHWKHOD\RXWRIWKHSODQDQGRI



WKHVXSSRUWLQJGRFXPHQWDWLRQEXWLWGRHVQRWDSSO\IRUFKDQJLQJWKHSODQ HJWKH(XURV\VWHP



DQGRU &6'V PD\ ZLVK WR UHYLHZ WKH $QQH[HV WR 6FKHGXOH  RI WKLV )$ LQ RUGHU WR LPSURYH



UHSRUWLQJ $GDSWDWLRQVDSSURYHGDW6WHHULQJ/HYHOGRQRWQHHGWRJRWKURXJKWKLVSURFHGXUHDQG



VKRXOGEHGLUHFWO\LPSOHPHQWHG



7KH763URJUDPPH2IILFHDQGRU&6'VPD\ZLVKWRFKDQJHDQ$QQH[



7KH763URJUDPPH2IILFHFROOHFWVWKHFKDQJH V UHTXHVW7KHUHDIWHUWKH763URJUDPPH2IILFH



DVVHVVHV WKH FKDQJH V  UHTXHVW 7KH 30* UHYLHZV WKH FKDQJH V  UHTXHVW WRJHWKHU ZLWK WKH 76



3URJUDPPH2IILFHDVVHVVPHQW



$IWHU DJUHHPHQW RQ WKH FKDQJH V  DW 30* OHYHO WKH 76 3URJUDPPH 2IILFH LPSOHPHQWV WKH



FKDQJH V 



,Q FDVH RI GLVDJUHHPHQW WKH 30* PD\ LQLWLDWH WKH GLVDJUHHPHQW UHVROXWLRQ SURFHVV WR JHW



DJUHHPHQWRQWKHSURSRVHGFKDQJH V 
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Disagreement Resolution process

T2S Board
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(Schedule 8,
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Process Actors and their Roles

Process Actor
30*
&6*

76%RDUG
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Process Role
7KH 30* LV UHVSRQVLEOH IRU WDNLQJ DOO QHFHVVDU\ DFWLRQV WR VROYH WKH
GLVDJUHHPHQW
7KH&6*LVUHVSRQVLEOHIRUGLVFXVVLQJZLWK76%RDUGDQ\GLVDJUHHPHQW
HVFDODWHGE\WKH30*DQGIRUSURYLGLQJJXLGDQFHWRWKH30*,QFDVHRI
RXWVWDQGLQJ GLVDJUHHPHQW DIWHU HVFDODWLRQ DW 30* OHYHO WKH &6* WDNHV
DOOQHFHVVDU\VWHSVWRUHDFKDFRQVHQVXVDW6WHHULQJ/HYHO
7KH76%RDUGLVUHVSRQVLEOHIRUGLVFXVVLQJZLWK&6*DQ\GLVDJUHHPHQW
HVFDODWHGE\WKH30*DQGIRUSURYLGLQJJXLGDQFHWRWKH30*,QFDVHRI
RXWVWDQGLQJ GLVDJUHHPHQWDIWHU HVFDODWLRQ DW 30* OHYHO WKH 76 %RDUG
FRRUGLQDWHVWKHZRUNDW6WHHULQJ/HYHOWRUHDFKDFRQVHQVXVIROORZLQJWKH
SURFHVVGHVFULEHGLQ6FKHGXOH6HFWLRQ



3DJHRI

Framework Agreement
Schedule 2 – T2S Programme Planning and Monitoring



7.4.2

High Level Process Description



7KLV6HFWLRQGHVFULEHVWKHSURFHVVWREHIROORZHGLQFDVHRIGLVDJUHHPHQWZLWKLQWKH30*



,QFDVHRIGLVDJUHHPHQWZLWKLQWKH30*WKH30*HVFDODWHVWRWKH6WHHULQJ/HYHOIRUJXLGDQFHRQ



KRZWRPLWLJDWHWKHGLVDJUHHPHQW



7KH6WHHULQJ/HYHOGLVFXVVHGWKHHVFDODWHGLVVXHLQYLHZRISURYLGLQJJXLGDQFHWRWKH30*



7KH3DUWLHVVKRXOGDLPWRFRQGXFWLQJWKHSURFHVVRIUHVROYLQJGLVDJUHHPHQWVZLWKLQZHHNV



,QFDVHRIRXWVWDQGLQJGLVDJUHHPHQWDIWHUHVFDODWLRQDW30*OHYHOWKH76%RDUGFRRUGLQDWHVWKH



ZRUN DW 6WHHULQJ /HYHO WR UHDFK D FRQVHQVXV IROORZLQJ WKH SURFHVV GHVFULEHG LQ 6FKHGXOH 



6HFWLRQEHIRUHDSRWHQWLDOHVFDODWLRQ
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Introduction



1.1



$ SUHUHTXLVLWH IRU D VHFXUH DQG VPRRWK WUDQVIHU RI VHWWOHPHQW DFWLYLWLHV IURP WKH &6'V¶



SURSULHWDU\ ,7 HQYLURQPHQWV WR 76 LV WKH WKRURXJK WHVWLQJ RI 76 LQ FRPELQDWLRQ ZLWK WKH ,7



V\VWHPV RI WKH 76 $FWRUV ,Q WKLV FRQWH[W WKH &RQWUDFWLQJ &6' DQG WKH (XURV\VWHP VKDOO



FRRSHUDWHLQJRRGIDLWKIRUWKHSUHSDUDWLRQDQGH[HFXWLRQRIDOO8VHU7HVWLQJDFWLYLWLHVDFFRUGLQJ



WRWKH763URJUDPPH3ODQDQGLWVPLOHVWRQHV



1.2



7KH6FKHGXOHFRQVLVWVRIWKHIROORZLQJVHFWLRQVDQG$QQH[HV

Context

Structure of Schedule



6HFWLRQLVWKHLQWURGXFWLRQ



6HFWLRQGHILQHVWKHVFRSHDQGWKHREMHFWLYHRI8VHU7HVWLQJ



6HFWLRQSUHVHQWVWKHJHQHUDOUHVSRQVLELOLWLHVRIWKH(XURV\VWHPWKH&RQWUDFWLQJ&6'DQGWKH



30*VXEVWUXFWXUHIRU8VHU7HVWLQJ



6HFWLRQGHVFULEHVWKHREMHFWLYHVRIWKH8VHU7HVWLQJSUHSDUDWLRQSKDVHDQGWKHUHVSRQVLELOLWLHV



RIWKH(XURV\VWHPDQGWKH&RQWUDFWLQJ&6'GXULQJWKLVSKDVH



6HFWLRQGHVFULEHVWKHVWUXFWXUHRIWKHWHVWLQJVWDJHVIRUWKH8VHU7HVWLQJH[HFXWLRQSKDVHZLWK



WKH UHVSHFWLYH HQWU\ DQG H[LW FULWHULD IRU HDFK WHVWLQJ VWDJH DV ZHOO DV WKH FRQGLWLRQV IRU



WUDQVLWLRQLQJEHWZHHQWHVWLQJVWDJHV



6HFWLRQSUHVHQWVWKHGHVFULSWLRQREMHFWLYHVDQGUHVSRQVLELOLWLHVIRUWKHQRQIXQFWLRQDOWHVWLQJ



6HFWLRQSUHVHQWVWKHEXVLQHVVSURFHVVHVUHTXLUHGWRVXSSRUWWKHVXFFHVVIXOFRPSOHWLRQRI8VHU



7HVWLQJLQFOXGLQJWKHVWDJHWUDQVLWLRQSURFHVV



6HFWLRQSUHVHQWVWKHSRVWPLJUDWLRQWHVWLQJ



$QQH[GHVFULEHVWKHPDSSLQJRIWKHWHVWLQJDFWLYLWLHVRQWKHWHVWHQYLURQPHQWV
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2

Scope and Objectives



2.1

Scope



7KH VFRSH RI 8VHU 7HVWLQJ FRPSULVHV IXQFWLRQDO WHVWLQJ DQG QRQIXQFWLRQDO WHVWLQJ WKDW WKH



&RQWUDFWLQJ&6'DQGLWVFRPPXQLW\SHUIRUPLQYLHZRIDVVHVVLQJ





WKHDELOLW\WRFRQQHFWWR76 FRQQHFWLYLW\WHVWLQJ 





WKH FRPSOLDQFH RI 76 ZLWK WKH 76 6HUYLFHV DV GHILQHG LQ 6FKHGXOH  76 6HUYLFH



'HVFULSWLRQ DQGWKH766FRSH'HILQLQJ6HWRI'RFXPHQWV &6'V¶$FFHSWDQFH7HVWVRIWKH



766HUYLFHV 





WKHDELOLW\WRLQWHUDFWSURSHUO\ZLWK76 ELODWHUDODQGPXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJDV



ZHOODVFRPPXQLW\DQGEXVLQHVVGD\WHVWLQJ ZLWKRXWQHJDWLYHLPSDFWRQWKH763ODWIRUPRU



RWKHUFRQQHFWHGSDUWLHV &6'FHUWLILFDWLRQDQG'&3FHUWLILFDWLRQ 





WKHDELOLW\WRPLJUDWH&6'6WDWLF'DWDDQG7UDQVDFWLRQDO'DWDIURPLWVOHJDF\V\VWHPVRQWR



76 PLJUDWLRQ WHVWLQJ PDLQO\ DVVHVVHG GXULQJ ELODWHUDO LQWHURSHUDELOLW\ WHVWLQJ DQG



FRPPXQLW\WHVWLQJ 







WKHDELOLW\WRH[WUDFW&6'6WDWLF'DWDDQG7UDQVDFWLRQDO'DWDIURP76IRUUHYHUVHPLJUDWLRQ
DQG







$OWKRXJKWKHIXQFWLRQDODQGQRQIXQFWLRQDOWHVWVWKDWWKH(XURV\VWHPSHUIRUPVGRQRWIDOOLQWRWKH



VFRSH RI 8VHU 7HVWLQJ HYLGHQFH SURYLGHG WKURXJK WKHVH WHVWV PD\ EH XVHG RQ D GLVFUHWLRQDU\



EDVLVE\&6'VDVDPHDQVWROLPLWWKHLUHIIRUWVGXULQJ8VHU7HVWLQJ



2.2



7KHREMHFWLYHVRIWKH8VHU7HVWLQJDUH





WKHUHDGLQHVVRIRSHUDWLRQDOSURFHGXUHVIRUOLYHRSHUDWLRQV

Objectives

WR SURYLGH HYLGHQFH WKDW WKH 76 3ODWIRUP PHHWV WKH XVHU UHTXLUHPHQWV DV GHILQHG E\ WKH



PRVWUHFHQWO\DSSURYHGYHUVLRQRIWKHPRVWGHWDLOHGGRFXPHQWRIWKH766FRSH'HILQLQJ6HW



RI'RFXPHQWVDQG6FKHGXOH 766HUYLFH'HVFULSWLRQ 





WR HQVXUH UHDGLQHVV RIWKH&RQWUDFWLQJ &6' DQG LWVFRPPXQLW\ DV ZHOODVLWV &HQWUDO %DQN
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DQG3D\PHQW%DQNVIRUWKH0LJUDWLRQWRDQGRSHUDWLRQRQWKH763ODWIRUP




WRDOORZWKH&RQWUDFWLQJ&6'WRYHULI\DQGHQVXUHLWVFRPSOLDQFHZLWK/HJDODQG5HJXODWRU\
5HTXLUHPHQWVGXULQJWKH2SHUDWLRQDO3KDVHRI76
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3



7KLVVHFWLRQGHILQHVWKHUHVSHFWLYHUHVSRQVLELOLWLHVRIWKH(XURV\VWHPWKH&RQWUDFWLQJ&6'DQG



WKH 30* VXEVWUXFWXUH IRU WKH SUHSDUDWLRQ DQG H[HFXWLRQ RI DOO 8VHU 7HVWLQJ DFWLYLWLHV 7KLV



6FKHGXOHGRHVQRWGHILQHWKHUROHVDQGUHVSRQVLELOLWLHVRIWKH&HQWUDO%DQNVZKRVHFXUUHQF\LV



DYDLODEOHIRUVHWWOHPHQWLQ76QRURIWKH3D\PHQW%DQNVEXWGHILQHVWKHUHVSRQVLELOLW\ERWKRI



WKH (XURV\VWHP WR HQVXUH WKDW WKHVH 76 6WDNHKROGHUV IXOILO WKHLU REOLJDWLRQV DQG RI WKH



&RQWUDFWLQJ&6'WRZDUGVLWVFRPPXQLW\



3.1



7KH IROORZLQJ VSHFLILHV WKH JHQHUDO UHVSRQVLELOLWLHV RI WKH (XURV\VWHP ZLWK UHJDUG WR WKH



SUHSDUDWLRQDQGH[HFXWLRQDQGFRPSOHWLRQRIWKH8VHU7HVWLQJDFWLYLWLHV



General Responsibilities of the Contracting Parties

General responsibilities of the Eurosystem

L

7KH (XURV\VWHP LV UHVSRQVLEOH IRU FRRUGLQDWLQJ WKH 8VHU 7HVWLQJ DFWLYLWLHV DQG



FRPPXQLFDWLRQEHWZHHQWKH&RQWUDFWLQJ&6'DQGWKH&HQWUDO%DQNVZKRVHFXUUHQFLHV



DUHDYDLODEOHIRUVHWWOHPHQWLQ76DVZHOODVEHWZHHQWKH&RQWUDFWLQJ&6'DQGRWKHU



&6'VSDUWLFLSDWLQJLQWKH8VHU7HVWLQJDFWLYLWLHV



LL



7KH(XURV\VWHPVKDOOHQVXUHWKDWWKH8VHU7HVWLQJRIWKH&HQWUDO%DQNVGRHVQRWSODFH
UHVWULFWLRQVRQWKH&6'VWHVWLQJ



LLL

7KH(XURV\VWHPVKDOODFWLYHO\WDNHDOOQHFHVVDU\DFWLRQVUHTXLUHGWRIDFLOLWDWHPRQLWRU



DQGVXSSRUWWKHDGHTXDWHSDUWLFLSDWLRQRIWKH&HQWUDO%DQNVZKRVHFXUUHQF\LVDYDLODEOH



IRUVHWWOHPHQWLQ76LQWKHWHVWLQJDFWLYLWLHVRIWKH&RQWUDFWLQJ&6'



LY

7KH(XURV\VWHPLVUHVSRQVLEOHIRUSUHSDULQJDQGH[HFXWLQJWKH(XURV\VWHP$FFHSWDQFH



7HVWLQJ ($7 DQGIRUSURYLGLQJ UHJXODU SURJUHVVUHSRUWLQJ DV ZHOO DV DQDVVHVVPHQW



UHSRUW FRQILUPLQJ WKH FRPSOLDQFH RI 76 ZLWK WKH 76 6FRSH 'HILQLQJ 6HW RI



'RFXPHQWVDQG6FKHGXOH 766HUYLFH'HVFULSWLRQ EHIRUHWKHVWDUWRI8VHU7HVWLQJ



Y



7KH (XURV\VWHP VKDOO SURYLGH WKH UHDVRQDEOH VXSSRUW IRU WHVWLQJ DFWLYLWLHV RI WKH
&RQWUDFWLQJ&6'LQWKHGLIIHUHQWVWDJHVRI8VHU7HVWLQJ



YL

7KH (XURV\VWHP VKDOO LQIRUP WKH &RQWUDFWLQJ &6' LQ D WLPHO\ PDQQHU DERXW DQ\



GHYHORSPHQWVWKDWPD\SUHYHQWWKDW&6'RULWV'&3 V IURPFRPSOHWLQJLWVWKHLUWHVWLQJ



DFWLYLWLHVDQGVKDOOSURSRVHLGHQWLILHGPLWLJDWLRQPHDVXUHV
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YLL

7KH (XURV\VWHP VKDOOHQVXUH WKDWD 30* VXEVWUXFWXUH LVLQ SODFH LQDFFRUGDQFH ZLWK



WKH 76 JRYHUQDQFH IUDPHZRUN VHFWLRQ  RI 6FKHGXOH   *RYHUQDQFH  IRU WKH



SODQQLQJFRRUGLQDWLRQDQGPRQLWRULQJRIWKH8VHU7HVWLQJDFWLYLWLHV



YLLL

7KH (XURV\VWHP VKDOO UHFRQFLOH DQG FRQVROLGDWH WKHLQGLYLGXDO VWDWXV UHSRUWV RI&6'V



DQG&HQWUDO%DQNVRQWKHSURJUHVVRIWKHLU8VHU7HVWLQJDFWLYLWLHVDQGVKDOOSURYLGHD



UHJXODU VWDWXV XSGDWH EDVHG RQ WKLV FRQVROLGDWLRQ WR WKH &RQWUDFWLQJ &6' WKURXJK WKH



30*VXEVWUXFWXUH



L[



7KH (XURV\VWHP VKDOO LQYHVWLJDWH DQG UHFRQFLOH GLIIHUHQW WHVW RXWFRPHV E\ GLIIHUHQW
&6'VRU'&3VIRUGHOLYHULQJDFRQVROLGDWHGOLVWRIGHIHFWVWRWKH30*VXEVWUXFWXUH



[

7KH(XURV\VWHPVKDOOXQGHUWDNHWKHFRQILJXUDWLRQRIWHVWHQYLURQPHQWVIRUWKHGLIIHUHQW



WHVWLQJ VWDJHV DV DJUHHG ZLWK WKH 30* VXEVWUXFWXUH7KH (XURV\VWHP ZLOO SURYLGH WKH



QHFHVVDU\ GDWD FRQILJXUDWLRQV WR HQVXUH WKH ORJLFDO VHJUHJDWLRQ RI GDWD IRU WKH WHVW



DFWLYLWLHVRI&6'V



[L

7KH(XURV\VWHPLVUHVSRQVLEOHIRUPDLQWDLQLQJFRQILJXUDWLRQSDUDPHWHUVDQGWKH8VHU



7HVWLQJ&DOHQGDU VHWWOHPHQWGD\FDOHQGDURSHUDWLQJKRXUVFXWRIIWLPHVHWF IRUHDFK



WHVWHQYLURQPHQWDVDJUHHGZLWKWKH30*VXEVWUXFWXUHIRU8VHU7HVWLQJ



[LL

%DVHGRQWKHSULQFLSOHVRI,7,/96HUYLFH2SHUDWLRQWKH(XURV\VWHPVKDOOHVWDEOLVK



DQG RSHUDWH WKH QHFHVVDU\ ,7 VHUYLFH PDQDJHPHQW SURFHVVHV WKDW LQFOXGH D GHIHFW



UHVROXWLRQSURFHVVWRUHPHG\HUURUV



[LLL



7KH (XURV\VWHP VKDOO RSHUDWH 76 LQ DFFRUGDQFH ZLWK WKH 6/$V IRU 8VHU 7HVWLQJ DV
GHILQHGLQ6FKHGXOH 766HUYLFH/HYHO$JUHHPHQW 



3.2



7KHIROORZLQJ VSHFLILHV WKH JHQHUDOUHVSRQVLELOLWLHV RI WKH &RQWUDFWLQJ &6' IRU WKH SUHSDUDWLRQ



DQGH[HFXWLRQRIWKH8VHU7HVWLQJDFWLYLWLHV



General responsibilities of the Contracting CSD

L



7KH &RQWUDFWLQJ &6' LV UHVSRQVLEOH IRU WKH FRPPXQLFDWLRQ ZLWK LWV FRPPXQLW\
UHJDUGLQJ8VHU7HVWLQJ



LL

7KH&RQWUDFWLQJ&6'LVUHVSRQVLEOHIRUHQVXULQJWKHWLPHO\FRPSOHWLRQRIDOOLWVWHVWLQJ



DFWLYLWLHVDQGVKDOOUHSRUWLWVILQGLQJVRQWKHH[HFXWLRQRILWVWHVWFDVHVDQGWHVWVFHQDULRV



WRWKH(XURV\VWHPRQDUHJXODUEDVLV
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LLL

7KH &RQWUDFWLQJ &6' LV UHVSRQVLEOH IRU VXSSRUWLQJ DQG PRQLWRULQJ WKH WLPHO\



FRPSOHWLRQ RI WKH WHVWLQJ DFWLYLWLHV RI LWV FRPPXQLW\ DQG VSHFLILFDOO\ RI LWV 'LUHFWO\



&RQQHFWHG3DUWLHV '&3V 



LY



7KH&RQWUDFWLQJ&6'DSSRLQWVDVLQJOHSRLQWRIFRQWDFWIRUDOOWRSLFVUHODWHGWRWKH8VHU
7HVWLQJUHSUHVHQWLQJWKH&RQWUDFWLQJ&6'LQWKH30*VXEVWUXFWXUH



Y



7KH &RQWUDFWLQJ &6' LQGHSHQGHQW RI LWV PLJUDWLRQ ZDYH DQG HYHQ DIWHU KDYLQJ
FRPSOHWHGLWVRZQWHVWLQJVKDOOVXSSRUWRWKHU&6'VDQG&%VLQWHVWLQJRI76



YL

7KH &RQWUDFWLQJ &6' VKDOO LQIRUP WKH (XURV\VWHP LQ D WLPHO\ PDQQHU DERXW DQ\



GHYHORSPHQWV ZKLFK PD\ SUHYHQW WKDW &6' RU LWV '&3 V  IURP FRPSOHWLQJ LWVWKHLU



WHVWLQJDFWLYLWLHV



YLL



7KH&RQWUDFWLQJ&6'VKDOOSURYLGHUHDVRQDEOHVXSSRUWWRWKH(XURV\VWHPE\SURYLGLQJ
LQIRUPDWLRQRQWHVWRXWFRPHV



YLLL

7KH &RQWUDFWLQJ &6' VKDOO SDUWLFLSDWH LQ WKH 30* VXEVWUXFWXUH LQ FKDUJH RI 8VHU



7HVWLQJ DV UHTXLUHG WR HQVXUH WKH SURSHU IXQFWLRQLQJ RI WKLV ERG\ DQG WKH VPRRWK



FRRUGLQDWLRQRIWKH8VHU7HVWLQJDFWLYLWLHV



3.3



7KH 30* VXEVWUXFWXUH VKDOO EH FRPSRVHG RI WKH 3DUWLFLSDWLQJ &6'V HXUR DUHD 1&%V



SDUWLFLSDWLQJ QRQHXUR DUHD 1&%V WKH &% DQG WKH (&% 7KH IROORZLQJ VSHFLILHV WKH JHQHUDO



UHVSRQVLELOLWLHV RI WKH 30* VXEVWUXFWXUH LQ WKH SUHSDUDWLRQ DQG H[HFXWLRQ RI WKH 8VHU 7HVWLQJ



DFWLYLWLHV IRU WKH LQLWLDO 76 JROLYH DQG QHZ VRIWZDUH UHOHDVHV DIWHU 76 JROLYH RI WKH ILQDO



PLJUDWLRQZDYHWKDWWKHVXEVWUXFWXUHVKDOOEHUHVSRQVLEOHIRU



General responsibilities of the PMG Substructure

L

0HHW SK\VLFDOO\RUYLDFRQIHUHQFHFDOO RQDUHJXODUEDVLVDQGRQDQDGKRFEDVLVZKHQ



UHTXHVWHGE\RQHRIWKHPHPEHUVWRSUHSDUHSODQFRRUGLQDWHPRQLWRUDQGUHYLHZ8VHU



7HVWLQJ DFWLYLWLHV 7KH 30* VXEVWUXFWXUH GHWHUPLQHV WKH IUHTXHQF\ RI LWV PHHWLQJV



EDVHGRQLWVQHHGV



LL



3UHSDUH XSGDWH DQG DJUHH WKH 8VHU 7HVWLQJ &DOHQGDU LQ DFFRUGDQFH ZLWK WKH 76
3URJUDPPH3ODQ



LLL



'HFLGH RQ FKDQJHV WR WKH RSHQLQJ  FORVLQJ WLPHV RI WKH WHVWLQJ HQYLURQPHQWV DQG
RSHUDWLRQDOKRXUVLQOLQHZLWKWKHSURYLVLRQVRIWKH6/$



LY

5HYLHZWKHFRQVROLGDWHG8VHU7HVWLQJVWDWXVUHSRUWVIURPWKH(XURV\VWHPRQWKHRYHUDOO
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SURJUHVVRI&6'V&HQWUDO%DQNVDQGWKHLUUHVSHFWLYHFRPPXQLWLHVRQ8VHU7HVWLQJ



Y

5HYLHZWKHOLVWRILQFLGHQWV



YL

5HYLHZWKHVRIWZDUHGHIHFWVFODVVLI\WKHVRIWZDUHGHIHFWVDQGDJUHHRQWKHFRQWHQWVRID



SDFNDJHIRUD76UHOHDVHRQWKH8VHU7HVWLQJHQYLURQPHQWV



YLL



,QWKHFDVHWKDWWKH30*VXEVWUXFWXUHFDQQRWUHDFKDQDJUHHPHQWLWPD\HVFDODWHWRWKH
30*



YLLL



3UHSDUH FRPPXQLFDWLRQ RQ WKH SURJUHVV RI 8VHU 7HVWLQJ YLD WKH 30* WR WKH 6WHHULQJ
/HYHO



L[

&RRUGLQDWHDQGPRQLWRUWKHSDUWLFLSDWLRQRIWKHYDULRXV76$FWRUV (XURV\VWHP&6'V



DQG QRQHXUR DUHD 1&%V '&3V DQG 3D\PHQW %DQNV  GXULQJ WKH GLIIHUHQW VWDJHV RI



WHVWLQJ $WLWVRZQ GLVFUHWLRQ WKH &6' PD\ FRRUGLQDWH WHVWLQJ DFWLYLWLHV GLUHFWO\ ZLWK



RWKHU 76 $FWRUV ZKHQ LW GRHV QRW FRQIOLFW ZLWK WKH DJUHHG DSSURDFK RI WKH 30*



VXEVWUXFWXUH



[

,GHQWLI\PDQDJHUHSRUWDQGHVFDODWHULVNVDQGLVVXHVUHODWHGWR8VHU7HVWLQJDFFRUGLQJ



WR WKH µ3URJUDPPH 3ODQ 3UHSDUDWLRQ $GDSWDWLRQ DQG $VVHVVPHQW 5HYLHZ 3URFHVV¶ LQ



VHFWLRQRI6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 



[L



5HTXHVW SODQ FKDQJHV UHODWHG WR 8VHU 7HVWLQJ DFFRUGLQJ WR WKH µ3URJUDPPH 3ODQ
3UHSDUDWLRQ$GDSWDWLRQDQG$VVHVVPHQW5HYLHZ3URFHVV¶LQVHFWLRQRI6FKHGXOH



763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 



[LL

5HTXHVWDGDSWDWLRQVRI8VHU7HVWLQJLWHPVGRFXPHQWHGLQ$QQH[HVWRRI6FKHGXOH



DFFRUGLQJWRWKHµ$GDSWDWLRQ3URFHVVIRUXSGDWHG$QQH[HVZLWKRXWDIIHFWLQJWKHSODQ¶



LQVHFWLRQRI6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 



[LLL



7DNH RU UHTXHVW GHFLVLRQV RQ 8VHU 7HVWLQJ UHODWHG WRSLFV DFFRUGLQJ WR WKH GHFLVLRQ
PDNLQJSURFHVVGHILQHGLQVHFWLRQRI6FKHGXOH *RYHUQDQFH 



3.4

General responsibility related to Monitoring Client Readiness



7KH PRQLWRULQJ DQG UHSRUWLQJ RI WKH SURJUHVV RI DQ LQGLYLGXDO &6' ZLWK LWV FOLHQW UHODWLRQVKLS



PDQDJHUGXULQJ8VHU7HVWLQJZLOOIROORZWKHIUDPHZRUNIRU0RQLWRULQJ&OLHQW5HDGLQHVV 0&5 



DVGHILQHGLQ6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 



0DUFK



3DJHRI

Framework Agreement
Schedule 3 – User Testing



4



7KHREMHFWLYHRIWKH8VHU7HVWLQJSUHSDUDWLRQSKDVHLVWR








User Testing Preparation Phase

RUJDQLVHSURFHVVHVDQGDFWLYLWLHVUHTXLUHGIRUWKH8VHU7HVWLQJH[HFXWLRQSKDVHDVGHILQHGLQ
VHFWLRQRIWKLV6FKHGXOH



XQGHUWDNHDQLQLWLDOULVNDVVHVVPHQWIRUWKH8VHU7HVWLQJH[HFXWLRQSKDVHDVVSHFLILHGE\WKH



6FKHGXOHULVNPDQDJHPHQWIUDPHZRUNWRHQVXUHWKHVXEVHTXHQWSURDFWLYHULVNPDQDJHPHQW



E\WKH30*VXEVWUXFWXUH







SUHSDUHDQGGHVLJQDOOQHFHVVDU\WHVWGRFXPHQWDWLRQDQGWHVWLQJSURFHVVHVHJ8VHU7HVWLQJ
&DOHQGDUWHVWFDVHVIRUFHUWLILFDWLRQWHVWGDWD



,Q WKLV SUHSDUDWLRQ SKDVH IRU 8VHU7HVWLQJ WKH (XURV\VWHP ZLWK WKH VXSSRUW RIWKH &RQWUDFWLQJ



&6'WKURXJKLWVSDUWLFLSDWLRQLQWKH30*VXEVWUXFWXUHIRU8VHU7HVWLQJHVWDEOLVKHVWKHUHTXLUHG



SURFHVVIUDPHZRUNDQGSUHSDUHVWKHDJUHHGGHOLYHUDEOHVIRUWKH8VHU7HVWLQJH[HFXWLRQSKDVH



7KHUHVSRQVLELOLWLHVRIthe EurosystemLQWKLVSKDVHDUH



L



WRHVWDEOLVKWKHSURFHVVHVUHTXLUHGIRUWKH8VHU7HVWLQJH[HFXWLRQSKDVHDVGHILQHGLQ
6HFWLRQRIWKLV6FKHGXOH



LL



WRGHYHORSDWUDLQLQJSURJUDPPHIRU76DQGGHOLYHUDUHDVRQDEOHDPRXQWRIWUDLQLQJWR
WKH&RQWUDFWLQJ&6'



LLL

WRSUHSDUHDQGSURYLGHWKHSUHUHTXLVLWHGHOLYHUDEOHVIRUWKH&RQWUDFWLQJ&6'WRSUHSDUH



LWV 8VHU 7HVWLQJ HJ WKH 8VHU 7HVWLQJ 3URFHVV *XLGH WKH 5HJLVWUDWLRQ *XLGH WKH



&RQQHFWLYLW\*XLGHDQGWKH0DQXDORI2SHUDWLRQDO3URFHGXUHV



LY

WR SURYLGH WR WKH &RQWUDFWLQJ &6' WKHVHWV RI (XURV\VWHP $FFHSWDQFH7HVWLQJ ($7 



IXQFWLRQDO WHVW FDVHV DQG WHVW VFHQDULRV IRU LQIRUPDWLRQ SXUSRVHV DV DQ LQSXW IRU WKH



&RQWUDFWLQJ&6'¶VWHVWSUHSDUDWLRQ
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,QWKLVSUHSDUDWLRQSKDVHIRU8VHU7HVWLQJWKHUHVSRQVLELOLWLHVRIthe Contracting CSDDUH



L

WR VXSSRUWWKH (XURV\VWHP LQ WKH SUHSDUDWLRQ RI WKHRYHUDOO 8VHU7HVWLQJ &DOHQGDU E\



SURYLGLQJ WKH (XURV\VWHP ZLWK LWV SURSRVHG WHVW SODQ DQG WHVWLQJ FDOHQGDU RI LWV



DFWLYLWLHV



LL

WRFRPSO\ZLWKWKHSURFHVVHVIRU8VHU7HVWLQJDVGHILQHGLQ6HFWLRQRIWKLV6FKHGXOH



5

User Testing Execution Phase



7KLV VHFWLRQ GHVFULEHV WKHVWUXFWXUH RI WKHWHVWLQJ VWDJHV IRU 8VHU7HVWLQJ H[HFXWLRQ SKDVH ZLWK



WKH UHVSHFWLYH HQWU\ DQG H[LW FULWHULD IRU HDFK WHVWLQJ VWDJH DV ZHOO DV WKH FRQGLWLRQV IRU



WUDQVLWLRQLQJEHWZHHQWHVWLQJVWDJHV



5.1



7KH8VHU7HVWLQJH[HFXWLRQSKDVHFRQVLVWVRIERWKLQGHSHQGHQWDQGVHTXHQFHGWHVWLQJVWDJHV7KH



SXUSRVHRIWKHGLIIHUHQWWHVWLQJVWDJHVLVWRLQFUHDVHJUDGXDOO\WKHQXPEHURI76$FWRUVLQYROYHG



DQGH[SDQGWKHVFRSHRIWKHWHVWLQJ





Testing Stage Organisation
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5.2

Connectivity Testing Stage



5.2.1

Description



(VWDEOLVKLQJ WKH WHFKQLFDO FRQQHFWLYLW\ WR D WHVW HQYLURQPHQW LV WKH ILUVW VWDJH RI 8VHU 7HVWLQJ



7KLV LV UHTXLUHG IRU HDFK HQYLURQPHQW WKDW WKH &RQWUDFWLQJ &6' XVHV IRU WHVWLQJ KRZHYHU WKH



FRQQHFWLYLW\WHVWLQJVWDJHLVWKHLQLWLDOYHULILFDWLRQWKDWWKHV\VWHPVRIERWKWKH&RQWUDFWLQJ&6'



DQG WKH (XURV\VWHP FDQ FRPPXQLFDWH VXFFHVVIXOO\ RQ WKH WHFKQLFDO DQG DSSOLFDWLRQ OHYHO 7KH



&RQWUDFWLQJ&6'VKDOOUHSHDWWKHVHWHVWVIRUHDFKFRQQHFWLYLW\FKDQQHOLWLQWHQGVWRXVHZKLOHWKH



FRQQHFWLRQWRIXUWKHU76WHVWHQYLURQPHQWVPLJKWKDYHDUHGXFHGFRQQHFWLYLW\WHVWVFRSH



7KHVFRSHRIFRQQHFWLYLW\WHVWLQJFRQVLVWVRI







WHVWLQJWKHDELOLW\WRUHDFKWKHZHOFRPHSDJHVRIWKH8$LQWHUIDFHDQGSHUIRUPLQJWKHORJLQ
WRWKHV\VWHP





H[FKDQJHRIPHVVDJHVRQDSSOLFDWLRQOHYHO





SXVKDQGSXOOVHUYLFHVIRUUHSRUWV



5.2.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKHFRQQHFWLYLW\WHVWLQJVWDJH



Responsibilities

L



7KH(XURV\VWHPVKDOOVXSSRUWWKHFRQQHFWLYLW\WHVWLQJRIWKH&RQWUDFWLQJ&6'DQGWKH
'&3V



LL



7KH &RQWUDFWLQJ &6' VKDOO DFTXLUH 76 VSHFLILF QHWZRUN &RQQHFWLYLW\ 6HUYLFHV DQG
HQVXUHWKHWLPHO\UHDGLQHVVRILWVFRQQHFWLRQWRWKHUHOHYDQW76WHVWHQYLURQPHQW V 



LLL

7KH&RQWUDFWLQJ&6'WRJHWKHUZLWKWKH(XURV\VWHPZLOOHYDOXDWHWKHWHVWUHVXOWVDWWKH



HQGRIWKHFRQQHFWLYLW\WHVWLQJVWDJHWRDVVHVVWKHIXOILOPHQWRIWKHH[LWFULWHULDIRUWKLV



WHVWLQJVWDJH
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5.2.3



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVWDUWRIWKHFRQQHFWLYLW\WHVWLQJVWDJH










7KH(XURV\VWHPKDVFRQILUPHGWKHVXFFHVVIXODFKLHYHPHQWRIV\QFKURQLVDWLRQSRLQW 5HDG\
WR6WDUW&RQQHFWLYLW\6HWXS 






7KH (XURV\VWHP KDV FRQILUPHG WKH VXFFHVVIXO DFKLHYHPHQW RI V\QFKURQLVDWLRQ SRLQW 
1HWZRUN3URYLGHUV&RQILUPHGIRU9$1 




Entry Criteria

7KH&RQWUDFWLQJ&6'KDVFRPSOHWHGWKHSUHSDUDWLRQWRVHWXSWKHQHWZRUNFRQQHFWLRQIRUWKH
8VHU7HVWLQJHQYLURQPHQWVDFFRUGLQJWRWKH163XVHUGRFXPHQWDWLRQ





7KH&RQWUDFWLQJ&6'KDVDGDSWHGLWV,7V\VWHPDFFRUGLQJWRWKH766FRSH'HILQLQJ6HWRI
'RFXPHQWV



5.2.4

Exit Criteria



7KH IROORZLQJ FRQGLWLRQV VKDOO DSSO\ IRU WKH VXFFHVVIXO FRQFOXVLRQ RI WKH FRQQHFWLYLW\ WHVWLQJ



VWDJH





7KH &RQWUDFWLQJ &6' FRQILUPV WR WKH (XURV\VWHP WKDW LWV ,7 SODWIRUP FDQ VXFFHVVIXOO\



H[FKDQJH PHVVDJHEDVHG FRPPXQLFDWLRQ DQGUHFHLYH SXVKHG PHVVDJHV RQ DSSOLFDWLRQOHYHO



ZLWK76





7KH&RQWUDFWLQJ&6'FRQILUPVWKHFRUUHFWVHWXSRIFRPPXQLFDWLRQSDUDPHWHUVDQGVHFXULW\



IHDWXUHV ZLWK LWV 1HWZRUN 6HUYLFH 3URYLGHU V  LQ RUGHU WR FRPPXQLFDWH ZLWK WKH 76 WHVW



HQYLURQPHQW V 
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5.3

CSDs’ Acceptance Testing Stage



5.3.1

Description



7KH &6'V¶ DFFHSWDQFH WHVWLQJ VWDJH LV WKH SHULRG RI XS WR  PRQWKV ZLWKLQ WKH 8VHU 7HVWLQJ



H[HFXWLRQSKDVHUHVHUYHGIRU&6'VWRFRQILUPWKDW76FRPSOLHVZLWK6FKHGXOH 766HUYLFH



'HVFULSWLRQ  DQG WKH 76 6FRSH 'HILQLQJ 6HW RI 'RFXPHQWV ,QGHSHQGHQWO\ IURP LWV PLJUDWLRQ



ZDYH WKH &RQWUDFWLQJ &6' PD\ VWDUW LWV DFFHSWDQFH WHVWLQJ ZKHQ WKH (XURV\VWHP FRQILUPV LWV



VXFFHVVIXODFKLHYHPHQWRIV\QFKURQLVDWLRQSRLQW 6WDUW%LODWHUDO,QWHURSHUDELOLW\7HVWLQJ IRUDOO



ZDYHV 



7KH&6'V¶$FFHSWDQFH7HVWVRIWKH766HUYLFHV DUHELODWHUDOEHWZHHQWKH(XURV\VWHPDQGWKH



&RQWUDFWLQJ &6' 7KH 76 &RPSOLDQFH &RQILUPDWLRQ RI RQH &6' GRHV QRW SUHMXGJH WKH



DJUHHPHQW E\ RWKHU &6'V ([HFXWLQJ WKLV WHVWLQJ VWDJH LV RSWLRQDO 7KH &RQWUDFWLQJ &6' PD\



UHO\RQLWVWHVWUHVXOWVIURPLWVELODWHUDODQGPXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJDVZHOODVWKRVH



IURPLWV&6'FHUWLILFDWLRQWHVWLQJ5HJDUGOHVVRIKRZD&6'XQGHUWDNHVWKLVWHVWLQJVWDJHLQFDVH



WKH &RQWUDFWLQJ &6' FKRVHV WR H[HFXWH DFFHSWDQFH WHVWLQJ WKH &RQWUDFWLQJ &6' LV UHTXLUHG WR



FRQILUP WKDW 76 LV FRPSOLDQW ZLWK 6FKHGXOH  76 6HUYLFH 'HVFULSWLRQ  DQG WKH 76 6FRSH



'HILQLQJ 6HW RI 'RFXPHQWV $UWLFOH  RI WKH )UDPHZRUN $JUHHPHQW GHILQHV WKH SRVVLEOH



FRQVHTXHQFHVRI76QRQFRQIRUPLW\EDVHGRQWKHUHVXOWVRIWKH&6'V¶$FFHSWDQFH7HVWVRIWKH



766HUYLFHV



,Q RUGHU IRU WKH &RQWUDFWLQJ &6' WR REWDLQ FHUWDLQW\ WKDW 76 IXOILOV WKH QRQIXQFWLRQDO XVHU



UHTXLUHPHQWV WKH (XURV\VWHP ZLOO SUHSDUH DQG H[HFXWH QRQIXQFWLRQDO WHVWV EDVHG RQ WHVW FDVHV



WKDW ZLOO EH VKDUHG ZLWK WKH &RQWUDFWLQJ &6' IRU D TXLFN FRQVXOWDWLRQ EHIRUH WKH VWDUW RI QRQ



IXQFWLRQDOWHVWLQJE\WKH(XURV\VWHP7KH(XURV\VWHPZLOOGHOLYHUDWHVWUHSRUWZLWKWKHUHVXOWVRI



WKHWHVWH[HFXWLRQDFFRUGLQJWRWKHGHILQHGVFRSHRIWKHQRQIXQFWLRQDOWHVWV



5.3.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKH&6'V¶DFFHSWDQFHWHVWLQJVWDJH



Responsibilities

L



,QWKHFRQWH[WRIWKHIUDPHZRUNVHWRXWLQ6FKHGXOH 763URJUDPPH3ODQQLQJDQG
0RQLWRULQJ RQWKHPRQLWRULQJRIFOLHQWUHDGLQHVVWKH(XURV\VWHPDQGWKH&RQWUDFWLQJ






7KHWHUP³&6'V¶$FFHSWDQFH7HVWVRIWKH766HUYLFHV´GRHVQRWLQGLFDWHWKDWWKH766HUYLFHVLPSO\DQ\HOHPHQW
RI D FRQWUDFW IRU ZRUN XQGHU *HUPDQ ODZ &KDSWHU  RI WKLV $JUHHPHQW GHILQHV WKH ULJKWV DQG REOLJDWLRQV RI WKH
3DUWLHVWKDWGHVFULEHWKH766HUYLFHV
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&6'VKDOOKDYHUHJXODUFRQWDFWWRUHYLHZWKHSURJUHVVRIWKH&6'V¶DFFHSWDQFHWHVWLQJ



VWDJH



LL

7KH&RQWUDFWLQJ&6'KDVWKHREOLJDWLRQWRSURYLGHUHJXODUUHSRUWLQJRQWKHUHVXOWVRILWV



WHVWVLQWKHIRUPRIVWDWXVUHSRUWVWRWKH(XURV\VWHP7KLVUHSRUWVKDOOFRYHUDWPLQLPXP



WKH QXPEHU RI WHVW FDVHV DQG WHVW VFHQDULRVVXFFHVVIXOO\ H[HFXWHG DQG IDLOHG FDVHV RI



QRQFRPSOLDQFH ZLWKWKH&RQWUDFWLQJ&6'¶VDVVHVVPHQWRIWKHFULWLFDOLW\RILGHQWLILHG



GHIHFWVDQGFRUUHVSRQGLQJPHDVXUHVWRFRPSHQVDWHIRUSRWHQWLDOGHOD\VZKHQUHTXLUHG



LLL

7KH&RQWUDFWLQJ&6'KDVWKHREOLJDWLRQWRSURYLGHHYLGHQFHLILWLQWHQGVQRWWRDFFHSW



76 EHFDXVH RI IDLOHG WHVW FDVHV WKDW WKH UHVSHFWLYH WHVW FDVHV FRPSO\ ZLWK WKH 76



6FRSH'HILQLQJ6HWRI'RFXPHQWVDQG6FKHGXOH 766HUYLFH'HVFULSWLRQ 



LY

%DVHGRQWKHELODWHUDOVWDWXVUHSRUWLQJIURPWKH&RQWUDFWLQJ&6'WKH(XURV\VWHPVKDOO



PRQLWRU WKH WHVWLQJ 7KH (XURV\VWHP VKDOO VKDUH LQIRUPDWLRQ DERXW WKH SURJUHVV DQG



UHVXOWVRIWKH&6'V¶$FFHSWDQFH7HVWVRIWKH766HUYLFHVZLWKWKH&6'VYLDWKH30*



VXEVWUXFWXUHRQDFRQVROLGDWHGEDVLV



Y

7KH&RQWUDFWLQJ&6'WRJHWKHUZLWKWKH(XURV\VWHPZLOOHYDOXDWHWKHWHVWUHVXOWVDWWKH



HQGRIWKH&6'V¶DFFHSWDQFHWHVWLQJVWDJHWRDVVHVVWKHIXOILOPHQWRIWKHH[LWFULWHULDIRU



WKLVWHVWLQJVWDJH



5.3.3



7KHIROORZLQJFRQGLWLRQVKDOODSSO\IRUWKHVWDUWRIWKH&6'V¶DFFHSWDQFHWHVWLQJVWDJH







Entry Criteria

7KH(XURV\VWHPKDVFRQILUPHGWKHVXFFHVVIXODFKLHYHPHQWRIV\QFKURQLVDWLRQSRLQW 6WDUW
%LODWHUDO,QWHURSHUDELOLW\7HVWLQJ IRUDOOZDYHV 



5.3.4

Exit Criteria



7KHIROORZLQJFRQGLWLRQVKDOODSSO\IRUWKHHQGRIWKH&6'V¶DFFHSWDQFHWHVWLQJVWDJH





7KHFULWHULRQIRUD&6'WRH[LWWKH&6'V¶DFFHSWDQFHWHVWLQJVWDJHVKDOOEHLWVGHFODUDWLRQWKDW



76FRPSOLHVZLWK6FKHGXOH 766HUYLFH'HVFULSWLRQ DQGWKH766FRSH'HILQLQJ6HWRI



'RFXPHQWV
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5.4

Bilateral Interoperability Testing Stage



5.4.1

Description



,Q WKH ELODWHUDO LQWHURSHUDELOLW\ WHVWLQJ VWDJH WKH &RQWUDFWLQJ &6' WHVWV 76 WR HQVXUH WKH



UHDGLQHVVRILWVDGDSWHG,7V\VWHPWRLQWHURSHUDWHZLWK76DQGYHULILHVWKDWDOO766HUYLFHVLQ



76DUHZRUNLQJDVUHTXLUHG,WXQGHUWDNHVLWVWHVWLQJZLWKRXWLQWHUDFWLQJZLWKRWKHU3DUWLFLSDWLQJ



&6'VDQG&HQWUDO%DQNV76HQVXUHVWKHVHJUHJDWLRQRIWKHWHVWLQJDFWLYLWLHVRIWKH&RQWUDFWLQJ



&6' IURP RWKHU &6'V¶ WHVW DFWLYLWLHV RQ 76 E\ FUHDWLQJ D VHW RI ILFWLWLRXV &6'V DQG &HQWUDO



%DQNV XQGHU ZKLFK WKH &RQWUDFWLQJ &6' FDQ RSHUDWH 7KH REMHFWLYH RI WKLV WHVWLQJ VWDJH LV WR



HQVXUHWKDWWKH&6'V¶DGDSWHG,7V\VWHPFDQLQWHURSHUDWHZLWK76SURSHUO\EHIRUHWHVWLQJZLWK



RWKHU &6'V DQG &HQWUDO %DQNV $ &6' FDQ FRQWLQXH SHUIRUPLQJ ELODWHUDOWHVWLQJ HYHQ ZKHQ LW



XQGHUWDNHVPXOWLODWHUDOWHVWLQJ



5.4.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKHELODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH



Responsibilities

L



7KH (XURV\VWHP VKDOO HVWDEOLVK WKH RSHUDWLRQDO SURFHGXUHV DQG VHUYLFH PDQDJHPHQW
UHTXLUHGWRVXSSRUWWKHELODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH



LL



7KH&RQWUDFWLQJ&6'LVUHVSRQVLEOHIRURUJDQLVLQJLWVELODWHUDOLQWHURSHUDELOLW\WHVWLQJ
VWDJHLQOLQHZLWKWKH8VHU7HVWLQJ&DOHQGDU



LLL



7KH30*VXEVWUXFWXUHVKDOOEHUHVSRQVLEOHIRUPRQLWRULQJWKHELODWHUDOLQWHURSHUDELOLW\
WHVWLQJVWDJH



LY



7KH &RQWUDFWLQJ &6' VKDOO WHVW WKH PLJUDWLRQ SURFHVVHV ORDGLQJ &6' 6WDWLF 'DWD
ORDGLQJ7UDQVDFWLRQDO'DWDPLJUDWLRQZHHNHQGUHKHDUVDOVUHYHUVHPLJUDWLRQHWF 



Y

7KH&RQWUDFWLQJ&6'WRJHWKHUZLWKWKH(XURV\VWHPZLOOHYDOXDWHWKHWHVWUHVXOWVDWWKH



HQG RI WKH ELODWHUDO LQWHURSHUDELOLW\ WHVWLQJ VWDJH WR DVVHVV WKH IXOILOPHQW RI WKH H[LW



FULWHULDIRUWKLVWHVWLQJVWDJH



5.4.3

Entry Criteria



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVWDUWRIWKHELODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH





7KH&RQWUDFWLQJ&6'KDVFRPSOHWHGWKHFRQQHFWLYLW\WHVWLQJVWDJHVXFFHVVIXOO\
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7KH (XURV\VWHP KDV SURYLGHG WKH ($7 $VVHVVPHQW 5HSRUW IRXU ZHHNV EHIRUH



V\QFKURQLVDWLRQSRLQW 6WDUW%LODWHUDO,QWHURSHUDELOLW\7HVWLQJ IRUDOOZDYHV FRYHULQJWKH



IXOOVFRSHRI(XURV\VWHP$FFHSWDQFH7HVWLQJDQGFRQILUPLQJWKDWWKH(XURV\VWHPFRQVLGHUV



76EHLQJUHDG\IRUVWDUWRI8VHU7HVWLQJ





7KH(XURV\VWHPKDVUHVROYHGDOOUHSRUWHGGHIHFWVFODVVLILHGZLWKFULWLFDOVHYHULW\LGHQWLILHG



GXULQJ($7([FHSWRWKHUZLVHDJUHHGEHWZHHQWKH3DUWLHVWKH(XURV\VWHPKDVUHVROYHGDOO



UHFRUGHGGHIHFWVFODVVLILHGZLWKKLJKVHYHULW\





)RU WKH SHQGLQJ HUURUV IURP WKH ($7 WKH (XURV\VWHP KDV SURYLGHG D WLPHWDEOH IRU



LPSOHPHQWDWLRQ RI VRIWZDUH FRUUHFWLRQV DQG IRU UHJUHVVLRQ WHVWLQJ RI WKRVH FRUUHFWLRQV IRU



WKRVHWHVWFDVHVWKDWIDLOHGEHFDXVHRIGHIHFWVLQ76WKDWDUHQRWFULWLFDO








7KH(XURV\VWHPKDVFRQILUPHGWKHVXFFHVVIXODFKLHYHPHQWRIV\QFKURQLVDWLRQSRLQW 6WDUW
%LODWHUDO,QWHURSHUDELOLW\7HVWLQJ IRUDOOZDYHV 



7KH(XURV\VWHPKDVGHOLYHUHGWRWKH&RQWUDFWLQJ&6'SUHOLPLQDU\HYLGHQFHWKDWWKHIXWXUH



76SURGXFWLRQHQYLURQPHQWZLOOPHHWWKHQRQIXQFWLRQDOUHTXLUHPHQWVEDVHGRQWKHUHVXOWV



RI WKH 76 QRQIXQFWLRQDO WHVWV 7KH (XURV\VWHP H[HFXWHV WKHVH WHVWV LQ WKH IXWXUH 76



SURGXFWLRQHQYLURQPHQW





7KH(XURV\VWHPKDVFRQILUPHGLWVRSHUDWLRQDOUHDGLQHVVWRVXSSRUWWKH&RQWUDFWLQJ&6'





7KH&RQWUDFWLQJ&6'KDVFRQILUPHGLWVUHDGLQHVVWRVWDUW8VHU7HVWLQJ





7KH (XURV\VWHP DQG WKH &RQWUDFWLQJ &6' KDYH FRQILUPHG FRPSOHWLRQ RI WKH WUDLQLQJ




UHTXLUHGWRHQVXUHWKHVPRRWKVWDUWRIWHVWLQJDFWLYLWLHV




7KH(XURV\VWHPKDVSURYLGHGWKHGRFXPHQWDWLRQUHTXLUHGIRUPLJUDWLRQWHVWLQJDQGPLJUDWLRQ
GUHVVUHKHDUVDOV



5.4.4



7KHIROORZLQJFRQGLWLRQVKDOODSSO\IRUWKHHQGRIWKHELODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH







Exit Criteria

7KH(XURV\VWHPKDVFHUWLILHGWKH&RQWUDFWLQJ&6'DFFRUGLQJWRWKHUHTXLUHPHQWVLQ6HFWLRQ
RIWKLV6FKHGXOH
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5.4.5



5.4.5.1



7KH &6' FHUWLILFDWLRQ FRQGXFWHG GXULQJ WKH 8VHU 7HVWLQJ H[HFXWLRQ SKDVH DLPV DW SURYLGLQJ



HYLGHQFHE\WKH&RQWUDFWLQJ&6'WKDWLWVDGDSWHG,7SODWIRUPGRHVQRWKDUP76DVWKHUHVXOWRI



LQDSSURSULDWH WHFKQLFDO FRPPXQLFDWLRQ RU SURFHGXUHV ,W UXQV LQ SDUDOOHO WR WKH ELODWHUDO



LQWHURSHUDELOLW\ WHVWLQJ VWDJH 7KH &RQWUDFWLQJ &6'¶V SDUWLFLSDWLRQ LQ WKH &6' FHUWLILFDWLRQ



WHVWLQJLVPDQGDWRU\&HUWLILFDWLRQVKDOOUHTXLUHWKH&RQWUDFWLQJ&6'WRH[HFXWHDPDQGDWRU\VHW



RI WHVWV DJUHHG WKURXJK WKH 30* VXEVWUXFWXUH GXULQJ WKH 8VHU 7HVWLQJ SUHSDUDWLRQ SKDVH 7KH



(XURV\VWHPPD\H[HPSWWKH&RQWUDFWLQJ&6'IURPSHUIRUPLQJPDQGDWRU\WHVWFDVHVWKDWDUHQRW



LQWKHVFRSHRIWKH&RQWUDFWLQJ&6'¶VLQWHQGHGXVDJHRI767KH&RQWUDFWLQJ&6'PD\UHO\RQ



LWVWHVWUHVXOWVIURPLWVELODWHUDOWHVWLQJWRGRFXPHQWLWVFRPSOHWLRQRIDPDQGDWRU\FHUWLILFDWLRQ



WHVWFDVH



&6'FHUWLILFDWLRQLVELODWHUDOEHWZHHQWKH(XURV\VWHPDQGWKH&RQWUDFWLQJ&6'7KH(XURV\VWHP



VKDOO SURYLGH ZULWWHQ FRQILUPDWLRQ WR WKH &RQWUDFWLQJ &6' DIWHU GHWHUPLQLQJ ZKHWKHU WKH



&RQWUDFWLQJ &6' KDV VXFFHVVIXOO\ FRPSOHWHG LWV DVVLJQHG VHW RI PDQGDWRU\ FHUWLILFDWLRQ WHVW



FDVHVEDVHGRQDIRUPDOUHSRUWIURPWKH&RQWUDFWLQJ&6'LQZKLFKWKH&RQWUDFWLQJ&6'VKDOO



GRFXPHQWLWVIXOILOPHQWRIWKHSUHGHILQHG&6'FHUWLILFDWLRQWHVWLQJH[LWFULWHULD



7KH (XURV\VWHP VKDOO UHWDLQ DV HYLGHQFH IRU SURSHU FHUWLILFDWLRQ WKH &RQWUDFWLQJ &6'¶V IRUPDO



UHSRUWDVZHOODVWKH&RQWUDFWLQJ&6'¶VSURJUHVVUHSRUWVRQLWVFHUWLILFDWLRQWHVWLQJDQGUHSRUWLQJ



RQWKHOHYHORIWKHWHVWFDVHVDQGWHVWVFHQDULRV



7KHFHUWLILFDWLRQRIWKH&RQWUDFWLQJ&6'VKDOOUHPDLQYDOLGXQWLO







CSD Certification
Description

WKH(XURV\VWHPGHSOR\VDPDMRUUHOHDVHZLWKDVLJQLILFDQWVFRSHFKDQJHLQWKH$$LQWHUIDFH
RUPDMRUVWUXFWXUDOFKDQJHVWRWKHSURFHVVLQJPRGHODQGRUGDWDPRGHORU







,QWKHILUVWFDVHWKH(XURV\VWHPVKDOOUHFRPPHQGWRWKH6WHHULQJ/HYHOZKHWKHUWKHQHZUHOHDVH



UHTXLUHVDUHFHUWLILFDWLRQRIWKH3DUWLFLSDWLQJ&6'VDQG&%VEDVHGRQWKHVFRSHRIWKHFKDQJHV



WKDWWKH&KDQJH5HYLHZ*URXS &5* KDVDSSURYHGIRUWKHQHZ76UHOHDVH,QWKHODWWHUFDVH



WKH &RQWUDFWLQJ &6' VKDOO DVVHVV WKH VFRSH RI WKH FKDQJHV DQG VKDOO GHFLGH ZKHWKHU LW PXVW



XQGHUWDNHUHFHUWLILFDWLRQWHVWLQJ

WKH&RQWUDFWLQJ&6'KDVPDGHPDMRUFKDQJHVWRLWVLQWHUIDFHSURFHVVLQJIRU76
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5.4.5.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKH&6'FHUWLILFDWLRQWHVWLQJ



L

Responsibilities

7KH (XURV\VWHP VKDOO GHOLYHU IRU UHYLHZ WR WKH &RQWUDFWLQJ &6' WKURXJK WKH 30*



VXEVWUXFWXUHWKHWHVWVFHQDULRVDQGWHVWFDVHVWKDWWKH&RQWUDFWLQJ&6'KDVWRH[HFXWH



VXFFHVVIXOO\WRDFKLHYHLWVFHUWLILFDWLRQ



LL



7KH(XURV\VWHPVKDOOFRQVXOWWKH30*VXEVWUXFWXUHRQWKHWHVWFDVHVDQGWHVWVFHQDULRV
IRU&6'FHUWLILFDWLRQWRHQVXUHDQGDJUHHWKHSURSHUVFRSHFRYHUDJH



LLL

,Q WKH FRQWH[W RI WKH IUDPHZRUN VHW RXW LQ 6FKHGXOH  RQ WKH PRQLWRULQJ RI FOLHQW



UHDGLQHVVWKH(XURV\VWHPDQGWKH&RQWUDFWLQJ&6'VKDOOKDYHUHJXODUFRQWDFWWRUHYLHZ



WKHSURJUHVVRIWKH&6'¶VFHUWLILFDWLRQWHVWLQJ



LY

7KH &RQWUDFWLQJ &6' VKDOO H[HFXWH WKH PDQGDWRU\ WHVW FDVHV DQG WHVW VFHQDULRV IRU



FHUWLILFDWLRQ ZLWKLQWKH SHULRG IRUHVHHQ LQ WKH 76 3URJUDPPH 3ODQ IRU WKH PLJUDWLRQ



ZDYHLQZKLFKLWLVSDUWLFLSDWLQJ



Y

7KH&RQWUDFWLQJ&6'KDVWKHREOLJDWLRQWRSURYLGHUHJXODUUHSRUWLQJRQWKHUHVXOWVRILWV



FHUWLILFDWLRQ WHVWV LQ WKH IRUP RI VWDWXV UHSRUWV WR WKH (XURV\VWHP GRFXPHQWLQJ LWV



SURJUHVV ZLWK DW PLQLPXP WKH QXPEHU RI WHVW FDVHV DQG WHVW VFHQDULRV VXFFHVVIXOO\



H[HFXWHGDQGIDLOHG



YL

%DVHGRQWKHELODWHUDOVWDWXVUHSRUWLQJIURPWKH&RQWUDFWLQJ&6'WKH(XURV\VWHPVKDOO



PRQLWRU WKH FHUWLILFDWLRQ WHVWLQJ 7KH (XURV\VWHP VKDOO VKDUH LQIRUPDWLRQ DERXW WKH



SURJUHVV RI DQG UHVXOWV RI WKH &6'V¶ FHUWLILFDWLRQ ZLWK WKH &6'V YLD WKH 30*



VXEVWUXFWXUHRQDFRQVROLGDWHGEDVLV



YLL

%DVHGRQDIRUPDOUHSRUWIURPWKH&RQWUDFWLQJ&6'WKH(XURV\VWHPZLOOHYDOXDWHWKH



UHVXOWV RI WKH &6'¶V FHUWLILFDWLRQ WHVWLQJ WR DVVHVV ZKHWKHU WKH &RQWUDFWLQJ &6'



H[HFXWHGWKHFHUWLILFDWLRQWHVWFDVHVFRPSOHWHO\DQGVXFFHVVIXOO\



YLLL

7KH (XURV\VWHP ZLOO LVVXH WKH &6' &HUWLILFDWH IRU WKH &RQWUDFWLQJ &6' ZKHQ WKH



(XURV\VWHPDVVHVVHVWKDWWKH&RQWUDFWLQJ&6'KDVH[HFXWHGWKHFHUWLILFDWLRQWHVWFDVHV



FRPSOHWHO\DQGVXFFHVVIXOO\
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5.4.5.3

Entry Criteria



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVWDUWRIWKH&6'FHUWLILFDWLRQ





7KH&RQWUDFWLQJ&6'KDVFRPSOHWHGWKHFRQQHFWLYLW\WHVWLQJVWDJHVXFFHVVIXOO\





$V VSHFLILHG LQ WKH 76 3URJUDPPH 3ODQ WKH (XURV\VWHP KDV GHOLYHUHG WR WKH &RQWUDFWLQJ



&6' LWV WHVW VFHQDULRV DQG WHVW FDVHV WKDW WKH &RQWUDFWLQJ &6' LV WR H[HFXWH IRU LWV



FHUWLILFDWLRQ







7KH30*VXEVWUXFWXUHKDVDVVHVVHGWKHWHVWFDVHVDQGWHVWVFHQDULRVIRU&6'FHUWLILFDWLRQWR
HQVXUHSURSHUVFRSHFRYHUDJH



5.4.5.4



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVXFFHVVIXOFRQFOXVLRQRIWKH&6'FHUWLILFDWLRQ








Exit Criteria

7KH&RQWUDFWLQJ&6'KDVSURYLGHGHYLGHQFHRILWVVXFFHVVIXOFRPSOHWLRQRIWKHPDQGDWRU\
FHUWLILFDWLRQWHVWFDVHVDQGWHVWVFHQDULRV





7KH(XURV\VWHPKDVFRQILUPHGLQZULWLQJWRWKH&RQWUDFWLQJ&6'WKDWWKH&RQWUDFWLQJ&6'
KDVVXFFHVVIXOO\FRPSOHWHGDOOWHVWVUHTXLUHGIRUFHUWLILFDWLRQ
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5.5

Multilateral Interoperability Testing Stage



5.5.1

Description



,Q WKH PXOWLODWHUDO LQWHURSHUDELOLW\ WHVWLQJ VWDJH WKH &RQWUDFWLQJ &6' WHVWV ZLWK RWKHU



3DUWLFLSDWLQJ &6'V DQG &HQWUDO %DQNV RI LWV PLJUDWLRQ ZDYH DQG RI SUHYLRXV PLJUDWLRQ ZDYHV



7KH PXOWLODWHUDO LQWHURSHUDELOLW\ WHVWLQJ VWDJH LV WKH VWDJH LQ ZKLFK 3DUWLFLSDWLQJ &6'V RI D



PLJUDWLRQZDYHEHJLQWRWHVWWKHLUVHWWOHPHQWOLQNVZLWKHDFKRWKHUDQG3DUWLFLSDWLQJ&6'VRID



SUHYLRXVPLJUDWLRQZDYH,QWKLVVWDJHWKH&RQWUDFWLQJ&6'DOVREHJLQVWKHVHWXSDQGWHVWLQJRI



FRQILJXUDWLRQGDWDDQGSDUDPHWHUVIRUWKHLQWHQGHGSURGXFWLRQVHWXS HJPHVVDJHVXEVFULSWLRQV



FURVV&6'OLQNV 



5.5.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKHPXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH



Responsibilities

L



7KH 30* VXEVWUXFWXUH VKDOO EH UHVSRQVLEOH IRU WKH SODQQLQJ DQG FRRUGLQDWLRQ RI WKH
PXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH



LL



7KH&RQWUDFWLQJ&6'VKDOOVXSSRUWWKH3DUWLFLSDWLQJ&6'VRILWVRZQPLJUDWLRQZDYH
DQGRIVXEVHTXHQWPLJUDWLRQZDYHVZKHQLWKDVOLQNVWRWKRVH3DUWLFLSDWLQJ&6'V



LLL

7KH 30* VXEVWUXFWXUH ZLOO HYDOXDWH WKH WHVW UHVXOWV DW WKH HQG RI WKH PXOWLODWHUDO



LQWHURSHUDELOLW\WHVWLQJVWDJHWRDVVHVVWKHIXOILOPHQWRIWKHH[LWFULWHULDIRUWKLVWHVWLQJ



VWDJH



5.5.3



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVWDUWRIWKHPXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH








Entry Criteria

7KH &RQWUDFWLQJ &6' KDV FRPSOHWHG LWV &6' FHUWLILFDWLRQ VXFFHVVIXOO\ DQG FRQILUPHG LWV
UHDGLQHVVWRVWDUWPXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJ





7KH30*VXEVWUXFWXUHKDVDVVHVVHGWKH8VHU7HVWLQJ6WDJH5HSRUWGHWDLOLQJWKHVHYHULW\RI
DOOGHIHFWVUHSRUWHGGXULQJWKHELODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJHDQGQRW\HWUHVROYHG



5.5.4



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHHQGRIWKHPXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJVWDJH







Exit Criteria

7KH 30* VXEVWUXFWXUH GHWHUPLQHV WKDW WKH 3DUWLFLSDWLQJ &6'V RI D PLJUDWLRQ ZDYH KDYH
VXFFHVVIXOO\FRPSOHWHGPXOWLODWHUDOLQWHURSHUDELOLW\WHVWLQJ
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1RFULWLFDOVRIWZDUHEXJVRURSHUDWLRQDOLVVXHVUHPDLQRSHQ7KH(XURV\VWHPKDVUHVROYHGDOO



UHSRUWHG GHIHFWV FODVVLILHG ZLWK FULWLFDO VHYHULW\ ([FHSW WKH 3DUWLHV DJUHH RWKHUZLVH WKH



(XURV\VWHPKDVUHVROYHGDOOUHFRUGHGGHIHFWVFODVVLILHGZLWKKLJKVHYHULW\





7KH30*VXEVWUXFWXUHKDVDJUHHGDWLPHWDEOHIRULPSOHPHQWDWLRQRIVRIWZDUHFRUUHFWLRQVDQG



IRU UHJUHVVLRQ WHVWLQJ RI WKRVH FRUUHFWLRQV IRU WKRVH WHVW FDVHV WKDW IDLOHG EHFDXVH RI QRQ



FULWLFDOGHIHFWVLQ76



5.6

Community Testing Stage



5.6.1

Description



7KH FRPPXQLW\ WHVWLQJ VWDJH LV WKH VWDJH LQ ZKLFK WKH &RQWUDFWLQJ &6' RI D PLJUDWLRQ ZDYH



H[WHQGVLWVPXOWLODWHUDOWHVWLQJDFWLYLWLHVZLWKRWKHU3DUWLFLSDWLQJ&6'VDQG&HQWUDO%DQNVWRLWV



FRPPXQLW\ LH WKH JURXS RI 76 8VHUV KDYLQJ D FRQWUDFWXDO UHODWLRQVKLS ZLWK WKH &RQWUDFWLQJ



&6'7KHPDLQREMHFWLYHRIWKLVVWDJHLVWRYDOLGDWHWKDWWKH&RQWUDFWLQJ&6'¶VSDUWLFLSDQWVFDQ



LQWHUDFWFRUUHFWO\HQGWRHQGZLWK76HLWKHUWKURXJKWKH&RQWUDFWLQJ&6'¶VDGDSWHGV\VWHPVRU



ZLWK76GLUHFWO\DV'&3



'XULQJWKHWHVWLQJVWDJH&6'VDQGWKHLUFRPPXQLWLHVYHULI\WKHFRUUHFWIXQFWLRQLQJRI76XVLQJ



WKH WDUJHW GDWD FRQILJXUDWLRQ DV FRQILJXUHG IRU WKH WDUJHW SURGXFWLRQ HQYLURQPHQW 7KH



H[SHFWDWLRQ LV WKDW SURFHVVLQJ HUURUV ZLOO VWHP PDLQO\ IURP LQFRUUHFW GDWD FRQILJXUDWLRQV



DOORZLQJ WKH &RQWUDFWLQJ &6' WR LGHQWLI\ DQG FRUUHFW VXFK LQFRUUHFW FRQILJXUDWLRQV DQG IURP



'&3V¶ WHVWLQJ RI WKHLU LQWHUIDFH WR 76 7KLV VWDJH UHSUHVHQWV WKH ILUVW RSSRUWXQLW\ RI WKH



&RQWUDFWLQJ&6'¶VSDUWLFLSDQWVWRWHVWZLWK76DOORZLQJWKH&6'¶VSDUWLFLSDQWVWRYHULI\WKDW



WKHLUV\VWHPLQWHURSHUDWHFRUUHFWO\ZLWK76



7KH FRPPXQLW\ WHVWLQJ VWDJH DOORZV WKH &RQWUDFWLQJ &6' DQG LWV FRPPXQLW\ WR IDPLOLDULVH



WKHPVHOYHVZLWKRSHUDWLRQDOSURFHGXUHVDQGVHUYLFHPDQDJHPHQWUHOHYDQWWRWKLVVWDJHWRHQVXUH



WKDWWKHRSHUDWLRQDOSURFHGXUHVDVGHVFULEHGLQWKH0DQXDORI2SHUDWLRQDO3URFHGXUHV 023 DUH



ZRUNLQJDVH[SHFWHG



5.6.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKHFRPPXQLW\WHVWLQJVWDJH



Responsibilities

L

7KH&RQWUDFWLQJ&6'VKDOOWHVWWKHPLJUDWLRQSURFHVV ORDGLQJ&6'6WDWLF'DWDORDGLQJ



7UDQVDFWLRQDO 'DWD PLJUDWLRQ ZHHNHQG UHKHDUVDOV UHYHUVH PLJUDWLRQ HWF  WRJHWKHU



ZLWKLWVFRPPXQLW\



LL



7KH&RQWUDFWLQJ&6'VKDOOLQYROYHLWV768VHUVDQGRWKHUUHOHYDQW766WDNHKROGHUV
LQWKHWHVWLQJDFWLYLWLHVLQRUGHUWRYDOLGDWHWKHHQGWRHQGEXVLQHVVSURFHVVHVVXSSRUWHG
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E\76



LLL

7KH&RQWUDFWLQJ&6'WRJHWKHUZLWKWKH(XURV\VWHPZLOOHYDOXDWHWKHWHVWUHVXOWVDWWKH



HQGRIWKHFRPPXQLW\WHVWLQJVWDJHWRDVVHVVWKHIXOILOPHQWRIWKHH[LWFULWHULDIRUWKLV



WHVWLQJVWDJH



5.6.3

Entry Criteria



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVWDUWRIWKHFRPPXQLW\WHVWLQJVWDJH





7KH &RQWUDFWLQJ &6' KDV H[LWHG WKH &6'V¶ DFFHSWDQFH WHVWLQJ DQG WKH PXOWLODWHUDO



LQWHURSHUDELOLW\ WHVWLQJ VWDJH VXFFHVVIXOO\ DQG GHFODUHG LWV RSHUDWLRQDO UHDGLQHVV IRU



FRPPXQLW\WHVWLQJ





7KH(XURV\VWHPKDVFRQILUPHGWKHUHDGLQHVVRILWVRSHUDWLRQDOWHDPV





7KH(XURV\VWHPKDVFRQILUPHGWKHUHDGLQHVVRIWKHUHTXLUHG&HQWUDO%DQNVDQGWKHLUKROGHUV




RI'HGLFDWHG&DVK$FFRXQWVLQWKHWHVWV




7KH 30* VXEVWUXFWXUH FRQILUPV WKH VXFFHVVIXO FRPSOHWLRQ RI PXOWLODWHUDO LQWHURSHUDELOLW\
WHVWLQJVWDJHRIWKHDSSOLFDEOHPLJUDWLRQZDYHDQGWKDWWKHFRPPXQLW\WHVWLQJVWDJHFDQVWDUW



5.6.4

Exit Criteria



7KH IROORZLQJ FRQGLWLRQV VKDOO DSSO\ IRU WKH VXFFHVVIXO FRQFOXVLRQ RI WKH FRPPXQLW\ WHVWLQJ



VWDJH





7KH 30* VXEVWUXFWXUH GHWHUPLQHV WKDW WKH &6'V RI D PLJUDWLRQ ZDYH WRJHWKHU ZLWK WKHLU



FRPPXQLWLHV DQG WKH UHOHYDQW &HQWUDO %DQNV RI WKH &6'V KDYH VXFFHVVIXOO\ H[HFXWHG WKH



PLJUDWLRQUHKHDUVDOVDQGEXVLQHVVGD\V





1RFULWLFDOVRIWZDUHEXJVRURSHUDWLRQDOLVVXHVUHPDLQRSHQWKDWFRQVWLWXWHDVLJQLILFDQWULVN



WR WKH JROLYH RI WKH PLJUDWLRQ ZDYH 7KH (XURV\VWHP KDV UHVROYHG DOO UHSRUWHG GHIHFWV



FODVVLILHGZLWKFULWLFDOVHYHULW\7KH(XURV\VWHPKDVUHVROYHGDOOUHFRUGHGGHIHFWVFODVVLILHG



ZLWKKLJKVHYHULW\H[FHSWZKHQRWKHUZLVHDJUHHGEHWZHHQWKH3DUWLHV





7KH30*VXEVWUXFWXUHKDVDJUHHGDWLPHWDEOHIRULPSOHPHQWDWLRQRIVRIWZDUHFRUUHFWLRQVDQG



IRUUHJUHVVLRQWHVWLQJRIWKRVHFRUUHFWLRQVIRUWKRVHWHVWFDVHVWKDWIDLOHGEHFDXVHRIGHIHFWVLQ



76WKDWDUHQRWFULWLFDO
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LWVWKHLU'&3FHUWLILFDWLRQ





7KH '&3 V  RI WKH &RQWUDFWLQJ &6' KDVKDYH VXFFHVVIXOO\ FRPSOHWHG DOO WHVWV UHODWHG WR

7KH UHOHYDQW RSHUDWLRQDO DQG WKH LQFLGHQW PDQDJHPHQW SURFHGXUHV RI WKH &RQWUDFWLQJ &6'
DQGLWVFRPPXQLW\KDYHEHHQFDUULHGRXWVXFFHVVIXOO\





7KH&6'VDQG&HQWUDO%DQNV RIWKH&6'V RIWKHUHVSHFWLYHPLJUDWLRQZDYHFRQILUPWKHLU
UHDGLQHVVWRSURJUHVVWRWKHEXVLQHVVGD\WHVWLQJVWDJH



5.6.5

DCP Certification



5.6.5.1



7KH'&3FHUWLILFDWLRQDLPVDWSURYLGLQJHYLGHQFHE\WKHSDUWLFLSDQWRIWKH&RQWUDFWLQJ&6'WKDW



LWVDGDSWHG,7SODWIRUPGRHVQRWKDUP76DVWKHUHVXOWRILQDSSURSULDWHWHFKQLFDOFRPPXQLFDWLRQ



RU SURFHGXUHV '&3 FHUWLILFDWLRQ GRHV QRW YHULI\ WKH FRPSOLDQFH ZLWK HLWKHU WKH &RQWUDFWLQJ



&6'¶V DGDSWDWLRQ WR 76 QRU ZLWK WKH &RQWUDFWLQJ &6'¶V EXVLQHVV SURFHVVLQJ UHTXLUHPHQWV



:KHQFRQGXFWHGGXULQJWKH8VHU7HVWLQJH[HFXWLRQSKDVHLWUXQVLQSDUDOOHOWRWKHFRPPXQLW\



WHVWLQJVWDJHIRUWKRVHSDUWLFLSDQWVRIWKH&RQWUDFWLQJ&6'WKDWUHTXHVWWRFRQQHFWGLUHFWO\WR76



3DUWLFLSDQWVRIWKH&RQWUDFWLQJ&6'DOVRKDYHWKHRSWLRQWRXQGHUWDNHWKHLU'&3FHUWLILFDWLRQDW



DQ\ WLPH DIWHU WKH &RQWUDFWLQJ &6' LV RSHUDWLQJ RQ 76 7KH '&3 FHUWLILFDWLRQ RI D &6'



SDUWLFLSDQW VKDOO EH YDOLG IRU DOO &RQWUDFWLQJ &6'V IURP ZKLFK LW KDV DXWKRULVDWLRQ WR FRQQHFW



GLUHFWO\ WR 76 '&3 FHUWLILFDWLRQ UHTXLUHV FRQQHFWLYLW\ WHVWLQJ EHIRUH WKH '&3 VWDUWV LWV



FHUWLILFDWLRQWHVWLQJ



'&3 FHUWLILFDWLRQ LV PDQGDWRU\ IRU DQ\ SDUWLFLSDQW RI WKH &RQWUDFWLQJ &6' WKDW FKRRVHV WR



FRQQHFW LWV ,7 V\VWHPV GLUHFWO\ WR 76 '&3 FHUWLILFDWLRQ VKDOO UHTXLUH WKH SDUWLFLSDQW RI WKH



&RQWUDFWLQJ &6' WR H[HFXWH D PDQGDWRU\ VHW RI WHVWV DJUHHG WKURXJK WKH 30* VXEVWUXFWXUH



GXULQJWKH8VHU7HVWLQJSUHSDUDWLRQSKDVH:KHQWKH&RQWUDFWLQJ&6'DOORZVLWVSDUWLFLSDQWVWR



FRQQHFW GLUHFWO\ WR 76 DQG WKH &RQWUDFWLQJ &6'¶V SDUWLFLSDQW FKRRVHV WR FRQQHFW GLUHFWO\ WR



76 WKH &RQWUDFWLQJ &6' VKDOO DOORZ WKH (XURV\VWHP WR XQGHUWDNH WKH FHUWLILFDWLRQ SURFHVV



GLUHFWO\ZLWKWKH&RQWUDFWLQJ&6'¶VSDUWLFLSDQW



$ &6' SDUWLFLSDQW KDV WR FHUWLI\ LWVHOI RQFH ZLWK WKH (XURV\VWHP WR FRQQHFW GLUHFWO\ WR 76



:KHQ WKH &RQWUDFWLQJ &6' DOORZV LWV SDUWLFLSDQWV WR FRQQHFW GLUHFWO\ WR 76 WKH &RQWUDFWLQJ



&6' KDV WKH REOLJDWLRQ WR DFFHSW WKH '&3 FHUWLILFDWLRQ RI LWV SDUWLFLSDQW HYHQ ZKHQ WKH



&RQWUDFWLQJ &6'¶V SDUWLFLSDQW KDV FHUWLILHG LWVHOI ZLWK WKH (XURV\VWHP WKURXJK DQRWKHU



3DUWLFLSDWLQJ&6'

Description
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7KH (XURV\VWHP PD\ UHTXLUH WKH SDUWLFLSDQW RI WKH &RQWUDFWLQJ &6' WR UHSHDW LWV FHUWLILFDWLRQ



WHVWLQJ VKRXOG WKH (XURV\VWHP GHSOR\ D PDMRU UHOHDVH ZLWK D VLJQLILFDQW VFRSH FKDQJH LQ WKH



$SSOLFDWLRQWR$SSOLFDWLRQLQWHUIDFHRUPDMRUVWUXFWXUDOFKDQJHVWRWKHSURFHVVLQJPRGHODQGRU



GDWD PRGHO 7KH (XURV\VWHP VKDOO UHFRPPHQG WR WKH 6WHHULQJ /HYHO ZKHWKHU WKH QHZ UHOHDVH



UHTXLUHV UHSHDWLQJ RI FHUWLILFDWLRQ WHVWLQJ E\ WKH '&3V EDVHG RQ WKH VFRSH RI FKDQJHV WKDW WKH



&KDQJH5HYLHZ*URXS &5* KDVDSSURYHGIRUWKHQHZ76UHOHDVH



5.6.5.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKH'&3FHUWLILFDWLRQWHVWLQJ



L

Responsibilities

7KH (XURV\VWHP VKDOO GHOLYHU IRU UHYLHZ WR WKH &RQWUDFWLQJ &6' WKURXJK WKH 30*



VXEVWUXFWXUHWKHWHVWVFHQDULRVDQGWHVWFDVHVWKDWD&RQWUDFWLQJ&6'¶VSDUWLFLSDQWKDVWR



H[HFXWHVXFFHVVIXOO\WRDFKLHYHLWV'&3FHUWLILFDWLRQ



LL



7KH(XURV\VWHPVKDOOFRQVXOWWKH30*VXEVWUXFWXUHRQWKHWHVWFDVHVDQGWHVWVFHQDULRV
IRU'&3FHUWLILFDWLRQWRHQVXUHDQGDJUHHWKHSURSHUVFRSHFRYHUDJH



LLL

7KH(XURV\VWHPVKDOOPRQLWRUWKH'&3FHUWLILFDWLRQWHVWLQJ7KH(XURV\VWHPVKDOOVKDUH



LQIRUPDWLRQDERXWWKHSURJUHVVDQGUHVXOWVRIWKH'&3FHUWLILFDWLRQZLWKWKH&6'VYLD



WKH30*VXEVWUXFWXUHRQDFRQVROLGDWHGEDVLV



LY

7KH (XURV\VWHP VKDOO SURYLGH ZULWWHQFRQILUPDWLRQWR WKH&RQWUDFWLQJ &6' DQGWRLWV



SDUWLFLSDQW DIWHU GHWHUPLQLQJ ZKHWKHU WKH SDUWLFLSDQW KDV VXFFHVVIXOO\ FRPSOHWHG LWV



DVVLJQHGVHWRIPDQGDWRU\FHUWLILFDWLRQWHVWFDVHV



Y

7KH(XURV\VWHPVKDOOUHWDLQDVHYLGHQFHIRUSURSHU'&3FHUWLILFDWLRQWKHGRFXPHQWDWLRQ



RI WKH '&3¶V FHUWLILFDWLRQWHVWLQJ DQG UHSRUWLQJ RQ WKH OHYHO RIWKHWHVW FDVHV DQG WHVW



VFHQDULRV



5.6.5.3



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVWDUWRIWKH'&3FHUWLILFDWLRQ





7KH&RQWUDFWLQJ&6'KDVIXOILOOHGWKHH[LWFULWHULDIRUWKH&6'V¶DFFHSWDQFHWHVWLQJVWDJH





7KH &RQWUDFWLQJ &6' DQG WKH (XURV\VWHP KDYH IXOILOOHG WKH H[LW FULWHULD IRU WKH &6'




Entry Criteria

FHUWLILFDWLRQWHVWLQJ


7KH&RQWUDFWLQJ&6'KDVDXWKRULVHGLWVUHVSHFWLYHSDUWLFLSDQWWRFRQQHFWGLUHFWO\WR76
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5.6.5.4



'&3 FHUWLILFDWLRQ KDV QR H[LW FULWHULD +RZHYHU '&3 FHUWLILFDWLRQ LV WKH SUHUHTXLVLWH IRU WKH



&RQWUDFWLQJ &6'¶V SDUWLFLSDQW WR WDNH SDUW LQ FRPPXQLW\ WHVWLQJ RI WKH &RQWUDFWLQJ &6' DV D



'&3



5.7

Business Day Testing Stage



5.7.1

Description



7KHEXVLQHVVGD\WHVWLQJVWDJHFRPSULVHVWKHVLPXODWLRQRIVHYHUDOFRQVHFXWLYHEXVLQHVVGD\VRI



76 RSHUDWLRQ DIWHU FRPSOHWLQJ D PLJUDWLRQ UHKHDUVDO IRU WKH UHVSHFWLYH &6' PLJUDWLRQ ZDYH



XVLQJ WKH H[SHFWHG SURGXFWLRQ GDWD VHWXS ,W LQFOXGHV DOO &6'V RI D PLJUDWLRQ ZDYH DQG WKHLU



UHVSHFWLYHFRPPXQLWLHVDVZHOODVWKHLU&HQWUDO%DQNVDQGWKHLU3D\PHQW%DQNV&6'VDQGWKHLU



FRPPXQLWLHVIURPSUHYLRXVPLJUDWLRQZDYHVSDUWLFLSDWHZKHQGHHPHGQHFHVVDU\HJZKHQOLQNV



H[LVW



7KHREMHFWLYHRIWKHEXVLQHVVGD\WHVWLQJVWDJHLVWRYHULI\WKHFRUUHFWIXQFWLRQLQJRI76XQGHU



SURGXFWLRQOLNH FRQGLWLRQV XVLQJ WKH WDUJHW GDWD FRQILJXUDWLRQ DV H[SHFWHG LQ WKH SURGXFWLRQ



HQYLURQPHQW ,Q WKLVVWDJHRIWHVWLQJ WKH H[SHFWDWLRQLVWKDWSURFHVVLQJHUURUVZLOOVWHP PDLQO\



IURP LQFRUUHFWO\ PLJUDWHG GDWD HJ LQFRUUHFW SRVLWLRQV RU PLVVLQJ ,6,1V  RU LQFRUUHFW



FRQILJXUDWLRQ HJFURVV&6'VHWWOHPHQWSDUDPHWHUV 7KLVVWDJHHQDEOHVWKH76$FWRUVVXFKDV



WKH&6'VDQGWKHLUFRPPXQLWLHVWRLGHQWLI\VXFKHUURUVXVLQJUHDOEXVLQHVVGDWD



7KHEXVLQHVVGD\WHVWLQJVWDJHLQFOXGHVRSHUDWLRQDOSURFHGXUHVDQGVHUYLFHPDQDJHPHQWWRHQVXUH



WKDWWKHRSHUDWLRQDOSURFHGXUHVDVGHVFULEHGLQWKH0DQXDORI2SHUDWLRQDO3URFHGXUHV 023 DUH



ZRUNLQJDVH[SHFWHG



5.7.2



7KHIROORZLQJVHWRIUHVSRQVLELOLWLHVVKDOODSSO\IRUWKHEXVLQHVVGD\WHVWLQJVWDJH



Exit Criteria

Responsibilities

L



7KH (XURV\VWHP VKDOO HVWDEOLVK WKH RSHUDWLRQDO SURFHGXUHV DQG VHUYLFH PDQDJHPHQW
UHTXLUHGWRVXSSRUWWKHEXVLQHVVGD\WHVWLQJVWDJH



LL

7KH&RQWUDFWLQJ&6'VKDOOWHVWWKHPLJUDWLRQSURFHVV ORDGLQJ&6'6WDWLF'DWDORDGLQJ



7UDQVDFWLRQDO 'DWD PLJUDWLRQ ZHHNHQG UHKHDUVDOV UHYHUVH PLJUDWLRQ HWF  WRJHWKHU



ZLWKLWVFRPPXQLW\



LLL

7KH&RQWUDFWLQJ&6'VKDOOLQYROYHLWV768VHUVDQGRWKHUUHOHYDQW766WDNHKROGHUV



LQ WKH WHVWLQJ DFWLYLWLHV LQ RUGHU WR YDOLGDWH WKH HQGWRHQG EXVLQHVV GD\ SURFHVVHV



VXSSRUWHGE\76

0DUFK



3DJHRI

Framework Agreement
Schedule 3 – User Testing



LY

7KH&RQWUDFWLQJ&6'WRJHWKHUZLWKWKH(XURV\VWHPZLOOHYDOXDWHWKHWHVWUHVXOWVDWWKH



HQGRIWKHEXVLQHVVGD\WHVWLQJVWDJHWRDVVHVVWKHIXOILOPHQWRIWKHH[LWFULWHULDIRUWKLV



WHVWLQJVWDJH



5.7.3



7KHIROORZLQJFRQGLWLRQVVKDOODSSO\IRUWKHVWDUWRIWKHEXVLQHVVGD\WHVWLQJVWDJH





7KH&RQWUDFWLQJ&6'KDVIXOILOOHGWKHH[LWFULWHULDIRUWKHFRPPXQLW\WHVWLQJVWDJH





7KH30*VXEVWUXFWXUHFRQILUPVWKDWWKH&6'VDQGWKHLU&HQWUDO%DQNVSDUWLFLSDWLQJLQWKH



Entry criteria

UHVSHFWLYHPLJUDWLRQZDYHKDYHIXOILOOHGWKHH[LWFULWHULDIRUFRPPXQLW\WHVWLQJ



5.7.4

Exit criteria



7KH IROORZLQJ FRQGLWLRQV VKDOO DSSO\ IRU WKH VXFFHVVIXO FRQFOXVLRQ RI WKH EXVLQHVV GD\ WHVWLQJ



VWDJH





7KH 30* VXEVWUXFWXUH GHWHUPLQHV WKDW WKH &6'V RI D PLJUDWLRQ ZDYH WRJHWKHU ZLWK WKHLU



FRPPXQLWLHV DQG WKH UHOHYDQW &HQWUDO %DQNV KDYH VXFFHVVIXOO\ H[HFXWHG WKH PLJUDWLRQ



UHKHDUVDOVDQGEXVLQHVVGD\V





1RFULWLFDOVRIWZDUHEXJVRURSHUDWLRQDOLVVXHVUHPDLQRSHQWKDWFRQVWLWXWHDVLJQLILFDQWULVN



WR WKH JROLYH RI WKH PLJUDWLRQ ZDYH 7KH (XURV\VWHP KDV UHVROYHG DOO UHSRUWHG GHIHFWV



FODVVLILHGZLWKFULWLFDOVHYHULW\([FHSWRWKHUZLVHDJUHHGEHWZHHQWKH3DUWLHVWKH(XURV\VWHP



KDVUHVROYHGDOOUHFRUGHGGHIHFWVFODVVLILHGZLWKKLJKVHYHULW\





7KH30*VXEVWUXFWXUHKDVDJUHHGDWLPHWDEOHIRULPSOHPHQWDWLRQRIVRIWZDUHFRUUHFWLRQVDQG



IRU UHJUHVVLRQ WHVWLQJ RI WKRVH FRUUHFWLRQV IRU WKRVH WHVW FDVHV WKDW IDLOHG EHFDXVH RI QRQ



FULWLFDOGHIHFWVLQ76





1RFOLHQWV\VWHPVKDYHEHFRPHLQRSHUDEOHGXHWRXQH[SHFWHGFRPPXQLFDWLRQUHFHLYHGIURP



WKH763ODWIRUPIRUDWOHDVWZRUNLQJGD\VSULRUWRWKHDJUHHG%XVLQHVV'D\WHVWLQJVWDJH



H[LWGDWH





7KH(XURV\VWHPFRQILUPVWKDWWHVWLQJRIRSHUDWLRQDOSURFHGXUHVKDVEHHQVXFFHVVIXO


0DUFK



3DJHRI

Framework Agreement
Schedule 3 – User Testing








7KH 30* VXEVWUXFWXUH FRQILUPV WKDW DSSURSULDWH IDOOEDFN DUUDQJHPHQWV DQG UROOEDFN
SURFHGXUHVDUHHVWDEOLVKHGDQGVXFFHVVIXOO\WHVWHGIRUWKH0LJUDWLRQ





7KH &6'V DQG &HQWUDO %DQNV RI WKH &6'V  RI UHVSHFWLYH PLJUDWLRQ ZDYH FRQILUP WKHLU
UHDGLQHVVWRJROLYHRQ76
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6

Non-functional tests



7KLVVHFWLRQGHVFULEHVWKHQRQIXQFWLRQDOWHVWVFDUULHGRXWE\WKH(XURV\VWHPLQRUGHUWRFRQILUP



QRQIXQFWLRQDOFRPSOLDQFHRI76DVZHOODVWKHQRQIXQFWLRQDOYROXPHWHVWVFDUULHGRXWE\WKH



&6'V



6.1



7KH QRQIXQFWLRQDO WHVWV DLP WR FKHFN WKH SURSHU IXQFWLRQLQJ RI 76 DQG DUH FRPSRVHG RI WKH



IROORZLQJWHVWVDVGHILQHGLQWKH*HQHUDO7HFKQLFDO'HVLJQGRFXPHQW





SHUIRUPDQFHDQGVWUHVVWHVWV





EXVLQHVVFRQWLQXLW\WHVWV





VHFXULW\WHVWV



,QSULQFLSDOWKH(XURV\VWHPZLOOSHUIRUPWKHQRQIXQFWLRQDOWHVWVLQYROYHPHQWRI&6'VYDULHV



GHSHQGLQJ RQ WKH GLIIHUHQW W\SHV RI QRQIXQFWLRQDO WHVW 3ULRU WR WKH H[HFXWLRQ WKH (XURV\VWHP



ZLOO SURYLGH IRU D TXLFN FRQVXOWDWLRQ WKHVH WHVWV WR WKH &6' $IWHU WKH WHVW H[HFXWLRQ WKH



(XURV\VWHPZLOOGHOLYHUDWHVWUHSRUWZLWKUHVXOWVRIWKRVHWHVWV0RUHRYHUWKH&6'VZLOOKDYHWKH



RSSRUWXQLW\ WR H[HFXWH QRQIXQFWLRQDO WHVWV IURP DQ HQGWRHQG SHUVSHFWLYH DQG UHVSHFWLQJ WKH



VL]LQJRIWKHUHODWHGWHVWHQYLURQPHQWV VHHDOVRVHFWLRQ3HUIRUPDQFH7HVWVE\&6'V 



6.2



7KH PDLQ REMHFWLYH RI WKH SHUIRUPDQFH DQG VWUHVV WHVWV LV WR FKHFN WKDW WKH 76 SURGXFWLRQ



HQYLURQPHQWLVDEOHWRKDQGOHWKHHVWLPDWHGYROXPHRIWUDQVDFWLRQVLQWKHSHDNKRXULQWHUPVRI



WKH QXPEHU RI VHWWOHPHQWV DQG D FHUWDLQ QXPEHU RI FRQFXUUHQW LQWHUDFWLYH XVHUV LQ FRPSOLDQFH



ZLWKDGHILQHGUHVSRQVHWLPH



7KHWHVWSODQIRUWKHSHUIRUPDQFHDQGVWUHVVWHVWVLQFOXGHVDJOREDOV\VWHPWHVWDLPHGWRPHDVXUH



WKURXJKSXW UHVSRQVH WLPH DQG UHVRXUFH FRQVXPSWLRQ RI WKH ZKROH V\VWHP LQIUDVWUXFWXUH DQG



DSSOLFDWLRQV DQGYROXPHWHVWVFRQGXFWHGRQVSHFLILFSDUWVRIWKHV\VWHPLQRUGHUWRRSWLPLVHWKH



EHKDYLRXURIWKHVH76FRPSRQHQWV



'XULQJ WKH SHUIRUPDQFH DQG VWUHVV WHVWV GLIIHUHQW WHVW FDVHV VKDOO EH SHUIRUPHG DLPLQJ WR



VLPXODWH WKH H[SHFWHG GDLO\ ZRUNORDG SURILOHV IRU 8VHUWR$SSOLFDWLRQ PRGH 8$  DQG



$SSOLFDWLRQWR$SSOLFDWLRQ $$  LQWHUDFWLRQV RQ WKH DYDLODEOH LQWHUIDFHV E\ XVLQJ VLPXODWRUV



DQGRUZLWKWKHFROODERUDWLRQRIWKH&RQWUDFWLQJ&6'

Description

Objectives and responsibilities of performance and stress tests
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7KHWHVW SODQ IRU WKH SHUIRUPDQFH DQG VWUHVVWHVWV VKDOO IROORZ D JUDGXDO DSSURDFK WR YHULI\ LQ



VHTXHQFHWKDWDOOLQIUDVWUXFWXUHFRPSRQHQWVDQGVHUYLFHVDUHVL]HGSURSHUO\WRKDQGOHWKHGHILQHG



SHDNZRUNORDGRIVHWWOHPHQWVDQGWKH76DSSOLFDWLRQLVDEOHWRVDWLVI\WKHGHILQHGSHUIRUPDQFH



UHTXLUHPHQWV



7KHSHUIRUPDQFHDQGVWUHVVWHVWVVKDOOEHSHUIRUPHGE\WKH(XURV\VWHP7KH76$FWRUVVKDOOEH



LQYLWHG DV REVHUYHUV WR WKH SHUIRUPDQFH DQG VWUHVV WHVWV DQG WKH UHVXOWV RI WKHVH WHVWV VKDOO EH



GHOLYHUHGWRWKH&RQWUDFWLQJ&6'



6.3



7KHPDLQREMHFWLYHRIWKHEXVLQHVVFRQWLQXLW\WHVWVLVWRYHULI\WKHDELOLW\RI76WRJXDUDQWHHWKH



FRQWLQXLW\RIEXVLQHVVVHUYLFHVLQFDVHRIORFDOFRPSRQHQWIDLOXUHRUUHJLRQDOGLVDVWHUHYHQW7KH



EXVLQHVV FRQWLQXLW\ WHVWV VKDOO GHPRQVWUDWH WKDW 76 LV VXIILFLHQWO\ UHVLOLHQW WR PHHW WKH DJUHHG



VHUYLFH OHYHOV HYHQ LQ FDVH RI VHYHUH LQFLGHQWV 7KH WHVWV LQFOXGH LQWUDUHJLRQ DQG LQWHUUHJLRQ



IDLORYHUWHVWVWRJXDUDQWHHWKDWWKHSURGXFWLRQHQYLURQPHQW V FDQEHVZLWFKHGWRDQRWKHUVLWHRU



UHJLRQLQDIDLORYHUVLWXDWLRQ



7KHEXVLQHVVFRQWLQXLW\WHVWVVKDOOEHSHUIRUPHGEHIRUHWKHJROLYHDQGRQDUHJXODUEDVLVDIWHUWKH



JROLYH



7KH WHVW SODQ IRU WKH EXVLQHVV FRQWLQXLW\ WHVWV VKDOO LQFOXGH D FRPSUHKHQVLYH OLVW RI WHVW FDVHV



LQFOXGLQJ





IDXOWWROHUDQFH LHUHVLOLHQF\RIVLQJOHFRPSRQHQW 





LQWUDUHJLRQUHFRYHU\





LQWHUUHJLRQUHFRYHU\ RQO\UHJLRQVDQG 



,QDGGLWLRQWHVWVVKDOOEHSHUIRUPHGWRYDOLGDWHWKHURWDWLRQEHWZHHQUHJLRQDQGUHJLRQWKDWLV



FORVHO\OLQNHGWRWKHGLVDVWHUUHFRYHU\WHVWLQWHUPVRIRUJDQLVDWLRQDQGRSHUDWLRQDOSURFHGXUHV



7KH EXVLQHVV FRQWLQXLW\ WHVWV VKDOO EH SHUIRUPHG E\ WKH (XURV\VWHP 7KH 76 DFWRUV VKDOO EH



LQYLWHGDVREVHUYHUVWRWKHEXVLQHVVFRQWLQXLW\WHVWVDQGWKHUHVXOWVRIWKHVHWHVWVVKDOOEHGHOLYHUHG



WRWKH&RQWUDFWLQJ&6'

Objectives and responsibilities of Business Continuity tests
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6.4

Objectives and responsibilities of Security Tests



7KHPDLQREMHFWLYHVRIWKHVHFXULW\WHVWVDUHWRYHULI\WKHFRPSOLDQFHRIWKH763ODWIRUPZLWK



WKH76VHFXULW\UHTXLUHPHQWV6HFXULW\WHVWVLQFOXGH





9XOQHUDELOLW\DVVHVVPHQW





&RQILJXUDWLRQDQDO\VLV





3HQHWUDWLRQWHVWV



7KH(XURV\VWHPVKDOOSHUIRUPWKHVHVHFXULW\WHVWVDQGSURYLGHWKHUHVXOWVWRWKH&RQWUDFWLQJ&6'



6.5



3HUIRUPDQFH WHVWV DUH W\SLFDO QRQIXQFWLRQDO WHVWV WKDW D &6' RU '&3 PD\ ZDQW WR SHUIRUP



'HSHQGLQJ RQ WKH LQWHQGHG YROXPHV VXFK WHVWV VKDOO UHTXLUH FHQWUDO FRRUGLQDWLRQ DQG SULRU



DSSURYDO



,Q FDVH WKH &RQWUDFWLQJ &6' RU LWV '&3 V  LQWHQGV WR H[FHHG WKH SUHGHILQHG KRXUO\ YROXPH



OLPLWVWKH &RQWUDFWLQJ &6' VKDOO VHQG D UHTXHVW IRUDGGLWLRQDO SURFHVVLQJ FDSDFLW\ IRU VSHFLILF



SHUIRUPDQFH WHVWV WR WKH (XURV\VWHP DW OHDVW  ZRUNLQJ GD\V LQ DGYDQFH 7KH UHTXHVW VKRXOG



FRQWDLQWKHYROXPHVWREHWHVWHGDQGWKHGXUDWLRQRIWKHWHVW7KH(XURV\VWHPZLOOYHULI\ZKHWKHU



LW FDQ IXOILO WKH UHTXHVW DQG VKDOO LQIRUP WKH &RQWUDFWLQJ &6' RU LWV '&3 DFFRUGLQJO\ ,I WKH



(XURV\VWHP FDQQRW IXOILO WKH UHTXHVW DV VSHFLILHG WKH (XURV\VWHP VKDOO SURSRVH DOWHUQDWLYH



RSWLRQVLQWHUPVRIGDWHVWLPHVDQGRUYROXPHV,QFDVHRIFRQIOLFWLQJUHTXHVWVWKH(XURV\VWHP



VKDOOFRQVXOWWKH30*VXEVWUXFWXUH

Performance Tests by CSDs
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7

User Testing Business Processes



7KLVVHFWLRQSUHVHQWVWKHFRUHEXVLQHVVSURFHVVHVWKDWWKH(XURV\VWHPWKH&RQWUDFWLQJ&6'DQG



WKH3DUWLFLSDWLQJ&6'VVKDOOFRPSO\ZLWKIRU8VHU7HVWLQJ7KHEXVLQHVVSURFHVVGHVFULSWLRQXVHV



D VLPSOLILHG YHUVLRQ RI WKH %XVLQHVV 3URFHVV 0RGHOOLQJ 1RWDWLRQ %301   DV VSHFLILHG LQ



6HFWLRQ  RI 6FKHGXOH  76 3URJUDPPH 3ODQQLQJ DQG 0RQLWRULQJ  7KH 8VHU 7HVWLQJ



SURFHVVHVPD\EHVXEMHFWWRIXUWKHULPSURYHPHQWDQGGHWDLOLQJE\WKH30*VXEVWUXFWXUHIRUWKH



SUHSDUDWLRQDQGH[HFXWLRQRIDOO8VHU7HVWLQJDFWLYLWLHVGXULQJWKHWHUPRIWKLV$JUHHPHQW

0DUFK

3DJHRI







Assess Status
and Progress

Stage
Transition
Milestone?

Yes

No

Stage Transition Assessment
Process
(T2S.UT.S3.020)

Risks and
Issues?

No

Yes

Identify and
Assess
Corrective Actions

Yes

Disagreement
?

Implement
Corrective
Actions

Relevant escalation process
(Bilateral/Multilateral)

No

Implement
Corrective
Actions

3DJHRI

Deliver
Documentation

Deliver
Documentation

User Testing Stage Transition Monitoring Process (T2S.UT.S3.000)

User Testing Stage Transition Monitoring Process
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7.1.1

Process Actors and their Roles

Process Actor

Process Role

&6'&%

,QWKLVSURFHVVWKH&6'&%LVUHVSRQVLEOHIRU
 3URYLGLQJ D VXIILFLHQW OHYHO RI GRFXPHQWDWLRQ WR WKH (XURV\VWHP
WRDOORZWKH(XURV\VWHPWRDVVHVVWKH&RQWUDFWLQJ&6'¶VSURJUHVV
IRUDWHVWLQJVWDJH
 $VVHVVLQJLWVIXOILOPHQWRIWKHHQWU\DQGH[LWFULWHULDIRUDWHVWLQJ
VWDJH
 ,GHQWLI\LQJ DQG DVVHVVLQJ WKH IHDVLELOLW\ RI SURSRVHG FRUUHFWLRQ
DFWLRQVZKHQUHTXLUHGDQG
 'LVFXVVLQJWKHIHDVLELOLW\RIWKHSURSRVHGFRUUHFWLYHDFWLRQVZLWK
WKH(XURV\VWHP

(XURV\VWHP

,QWKLVSURFHVVWKH(XURV\VWHPLVUHVSRQVLEOHIRU
 3URYLGLQJDVXIILFLHQWOHYHORIGRFXPHQWDWLRQWRWKH&6'WRDOORZ
WKH&6'WRDVVHVVWKH(XURV\VWHP¶VIXOILOPHQWRIWKHHQWU\H[LW
FULWHULDIRUDWHVWLQJVWDJH
 $VVHVVLQJLWVIXOILOPHQWRIWKHHQWU\DQGH[LWFULWHULDIRUDWHVWLQJ
VWDJH
 ,GHQWLI\LQJ DQG DVVHVVLQJ WKH IHDVLELOLW\ RI SURSRVHG FRUUHFWLRQ
DFWLRQVZKHQUHTXLUHGDQG
 'LVFXVVLQJWKHIHDVLELOLW\RIWKHSURSRVHGFRUUHFWLYHDFWLRQVZLWK
WKH&6'V

0RQLWRULQJRI&OLHQW
5HDGLQHVV 0&5 

,QWKLVSURFHVVWKH0&5
 0RQLWRUV WKH &RQWUDFWLQJ &6'¶V SURJUHVV LQ RUGHU WR GHWHUPLQH
ZKHWKHULWKDVIXOILOOHGWKHHQWU\RUH[LWFULWHULDIRUDWHVWLQJVWDJH
DQG
 'LVFXVVHV DQG GHFLGHV RQ WKH IHDVLELOLW\ RI SURSRVHG FRUUHFWLYH
DFWLRQVDQG
 3URYLGHVJXLGDQFHWRWKH30*VXEVWUXFWXUHZKHQUHTXLUHGLQWKH
FDVHRIPXOWLODWHUDOHVFDODWLRQ
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7.1.2



7KH REMHFWLYH RI WKH 8VHU 7HVWLQJ VWDJH WUDQVLWLRQ PRQLWRULQJ SURFHVV LV WR HQVXUH ELODWHUDO



FRPPXQLFDWLRQ EHWZHHQ WKH (XURV\VWHP DQG WKH &RQWUDFWLQJ &6' RQ WKH SURJUHVV RI WKH



&RQWUDFWLQJ&6'¶V8VHU7HVWLQJ





WRHQVXUHDGHTXDWHFRRUGLQDWLRQRIWKH8VHU7HVWLQJDFWLYLWLHV





WR HQDEOH SURDFWLYH PRQLWRULQJ RI WKH &6'¶V IXOILOPHQW RI WKH H[LW DQGRU HQWU\ FULWHULD IRU



Process Description

8VHU7HVWLQJVWDJHVDQG







%RWK WKH &RQWUDFWLQJ &6' DQG WKH (XURV\VWHP SURYLGH SURJUHVV XSGDWHV IRU DVVHVVLQJ WKH



SURJUHVV IRU WKH FXUUHQW VWDJH RI 8VHU 7HVWLQJ 7KH (XURV\VWHP SURJUHVV XSGDWH LQFOXGHV DQ\



JHQHUDOWHVWLQJULVNVDQGLVVXHVHQFRXQWHUHGWKDWPD\DIIHFWWKH&6'¶VWLPHO\FRPSOHWLRQRI8VHU



7HVWLQJVWDJH7KH&RQWUDFWLQJ&6'UHSRUWVRQLWVSURJUHVVDJDLQVWLWVWHVWSODQDQGUHSRUWVDQ\



ULVNV DQG LVVXHV WKDW PD\ DIIHFW LWV WLPHO\ FRPSOHWLRQ RI WKH WHVWLQJ VWDJH :KHQ WKH SURJUHVV



XSGDWH LV VKRUWO\ EHIRUH WKH VWDJH WUDQVLWLRQ WKHQ WKH (XURV\VWHP XVHV WKH SURJUHVV XSGDWH DV



LQSXWIRU8VHU7HVWLQJVWDJHWUDQVLWLRQDVVHVVPHQW



:KHQWKHUHLVVXIILFLHQWWLPHUHPDLQLQJEHIRUHWKH8VHU7HVWLQJVWDJHWUDQVLWLRQDVVHVVPHQWWKH



&RQWUDFWLQJ &6' DQG WKH (XURV\VWHP DVVHVV WKH QHHG IRU FRUUHFWLYH DFWLRQV WR UHVROYH DQ\



LGHQWLILHGLVVXHVDQGPLWLJDWHDQ\LGHQWLILHGULVNV%RWKWKH&RQWUDFWLQJ&6'DQGWKH(XURV\VWHP



GHWHUPLQHZKHWKHUWKHLPSOHPHQWDWLRQRIWKHFRUUHFWLYHPHDVXUHVLVIHDVLEOHDQGXQGHUWDNHWKHLU



UHVSHFWLYHDFWLRQV,IWKHUHLVGLVDJUHHPHQWRIWKHFRUUHFWLYHDFWLRQVWKHQWKH&RQWUDFWLQJ&6'



WKH(XURV\VWHPRUERWKFDQLQLWLDWHWKHHVFDODWLRQSURFHVV





WRDOORZIRUDQHDUO\LGHQWLILFDWLRQRILVVXHVDQGFRUUHFWLYHPHDVXUHVIRUWKHLUUHVROXWLRQ
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User Testing Stage Transition Assessment Process
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7.2.1

Process Actors and their Roles

Process Actor

Process Role

&6'&%

,QWKLVSURFHVVWKH&6'LVUHVSRQVLEOHIRU
 3URYLGLQJ D VXIILFLHQW OHYHO RI GRFXPHQWDWLRQ WR WKH (XURV\VWHP
WR DOORZ WKH (XURV\VWHP WR DVVHVV WKH &RQWUDFWLQJ &6'¶V
IXOILOPHQWRIWKHHQWU\DQGH[LWFULWHULDIRUDWHVWLQJVWDJH
 &DUU\LQJRXWDQDVVHVVPHQWRILWVRZQIXOILOPHQWRIWKHHQWU\DQG
H[LWFULWHULDIRUDWHVWLQJVWDJH
 $VVHVVLQJ WKH SURSRVHG FRUUHFWLRQ DFWLRQV IURP WKH ELODWHUDO
HVFDODWLRQSURFHVV

(XURV\VWHP

,QWKLVSURFHVVWKH(XURV\VWHPLVUHVSRQVLEOHIRU
 'HOLYHULQJ WKH GRFXPHQWDWLRQ WR WKH &6' WR DOORZ WKH &6' WR
DVVHVVWKH(XURV\VWHP¶VIXOILOPHQWRIWKHHQWU\H[LWFULWHULDIRUD
WHVWLQJVWDJH
 &DUU\LQJRXWDQDVVHVVPHQWRIWKHLWVRZQIXOILOPHQWRIWKHHQWU\
RUH[LWFULWHULDIRUDWHVWLQJVWDJH
 $VVHVVLQJWKHSURSRVHGFRUUHFWLYHDFWLRQVDQG
 'UDIWLQJDJUHHLQJDQGILQDOLVLQJWKH8VHU7HVWLQJVWDJHWUDQVLWLRQ
DVVHVVPHQWUHSRUW

0RQLWRULQJRI&OLHQW
5HDGLQHVV 0&5 

,QWKLVSURFHVVWKH0&5KDVWKHREOLJDWLRQWR
 0RQLWRU WKH &RQWUDFWLQJ &6'¶V SURJUHVV LQ RUGHU WR GHWHUPLQH
ZKHWKHULWKDVIXOILOOHGWKHHQWU\RUH[LWFULWHULDIRUDWHVWLQJVWDJH
 3URSRVH DQG GLVFXVV FRUUHFWLYH DFWLRQV LQ FDVH RI QRQ IXOILOPHQW
RIHLWKHUWKHH[LWRUHQWU\FULWHULDIRUD8VHU7HVWLQJ6WDJHDQG
 3URYLGH JXLGDQFH WR WKH 30* VXEVWUXFWXUH ZKHQ UHTXLUHG LQWKH
FDVHRIPXOWLODWHUDOHVFDODWLRQ

30*VXEVWUXFWXUH

,QWKLVSURFHVVWKH30*VXEVWUXFWXUHLVUHVSRQVLEOHIRU
 'LVFXVVLQJ WKH VWDJH WUDQVLWLRQ DVVHVVPHQW UHSRUW  DQG DQ\
UHFRPPHQGDWLRQV
 3URYLGLQJWKHILQDOGHFLVLRQGXULQJ30*VXEVWUXFWXUHVHVVLRQVWR
JRIRUZDUGWRWKHQH[WVWDJHRULQWRPXOWLODWHUDOHVFDODWLRQLQFDVH
RIGLVDJUHHPHQW

3URMHFW0DQDJHUV
*URXS 30* 

,QWKLVSURFHVVWKH30*LVUHVSRQVLEOHIRUUHVROYLQJDQ\SRWHQWLDO
GLVDJUHHPHQWRQWKHGHFLVLRQWRJRIRUZDUGWRWKHQH[WVWDJHRUWRLQLWLDWH
WKHGLVDJUHHPHQWUHVROXWLRQSURFHVV
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7.2.2

Process Description



7KH DVVHVVPHQW SURFHVV IRU 8VHU 7HVWLQJ VWDJH WUDQVLWLRQ GHILQHV WKH VWHSV LQ DVVHVVLQJ DQG



UHSRUWLQJRQZKHWKHUWKH(XURV\VWHP&6'VDQG&%VDUHSUHSDUHGWRWUDQVLWLRQMRLQWO\IURPRQH



VWDJHRI8VHU7HVWLQJWRWKHQH[WEDVHGRQWKHH[LWFULWHULDRIWKHFXUUHQWVWDJHDQGRUWKHHQWU\



FULWHULDRIWKHQH[WVWDJH



7KH(XURV\VWHPSURYLGHVWRWKH&RQWUDFWLQJ&6'WKHWHPSODWHVEDVHGRQZKLFKWKH&RQWUDFWLQJ



&6' DVVHVVHV LWV IXOILOPHQW RI WKH H[LW FULWHULD RI WKH FXUUHQW VWDJH RI 8VHU 7HVWLQJ RUDQG WKH



HQWU\FULWHULDIRUWKHQH[WVWDJHRI8VHU7HVWLQJ7KH&RQWUDFWLQJ&6'DVVHVVHVLWVIXOILOPHQWRI



WKHH[LWDQGRUHQWU\FULWHULDIRU8VHU7HVWLQJVWDJHV7KH&RQWUDFWLQJ&6'DQGWKH(XURV\VWHP



MRLQWO\UHYLHZWKLVDVVHVVPHQWDVSDUWRIWKHPRQLWRULQJRIFOLHQWUHDGLQHVVWRGHWHUPLQHZKHWKHU



WKH &RQWUDFWLQJ &6'V KDV IXOILOOHG WKH DSSOLFDEOH H[LW DQGRU HQWU\ FULWHULD 6KRXOG DQ H[LW RU



HQWU\ FULWHULD UHPDLQ XQPHW WKHQ WKH &RQWUDFWLQJ &6' DQG WKH (XURV\VWHP LGHQWLI\ DQG DVVHVV



FRUUHFWLYHDFWLRQVRQWKHSDUWRIWKH&RQWUDFWLQJ&6'WKH(XURV\VWHPRUERWKSDUWLHVGHSHQGLQJ



RQWKHVRXUFHDQGUHTXLUHGUHVROXWLRQRIWKHLVVXH



7KH (XURV\VWHP SUHSDUHV WKH 8VHU 7HVWLQJ VWDJH WUDQVLWLRQ DVVHVVPHQW UHSRUW WKDW GRFXPHQWV



ZKHWKHUWKH&RQWUDFWLQJ&6'VRIDPLJUDWLRQZDYHKDYHIXOILOOHGWKHH[LWFULWHULDRIWKHFXUUHQW



VWDJHRI8VHU7HVWLQJRUDQGWKHHQWU\FULWHULDIRUWKHQH[WVWDJHRI8VHU7HVWLQJ ,WGRFXPHQWV



UHFRPPHQGDWLRQVIRUFRUUHFWLYHDFWLRQVVKRXOGH[LWRUHQWU\FULWHULDUHPDLQXQIXOILOOHG



,I WKH 8VHU 7HVWLQJ VWDJH WUDQVLWLRQ LV ELODWHUDO WKHQ WKH (XURV\VWHP SURYLGHV WKH UHSRUW WR WKH



&RQWUDFWLQJ&6'IRUDVVHVVPHQWDQGERWKSDUWLHVDJUHHLQWKH0&5ZKHWKHUWKHUHLVDQHHGWR



UHSRUW ULVNV DQG LVVXHV PXOWLODWHUDOO\ ,I WKH &RQWUDFWLQJ &6' DQG WKH (XURV\VWHP DJUHH RQ WKH



UHSRUWV FRQFOXVLRQV IRU D VWDJH WUDQVLWLRQ WKHQ WKH &RQWUDFWLQJ &6' IRUPDOO\ HQWHUV WKH QH[W



WHVWLQJVWDJH,IQRVWDJHWUDQVLWLRQLVSRVVLEOHRUGLVDJUHHPHQWVUHPDLQWKHQWKH0&5HVFDODWHV



WKHGLVDJUHHPHQWDVGHILQHGLQVHFWLRQRQWKHELODWHUDOHVFDODWLRQSURFHVV



,IWKH8VHU7HVWLQJ6WDJHWUDQVLWLRQLV0XOWLODWHUDOWKHQWKH(XURV\VWHPSURYLGHVWKHUHSRUWWRWKH



30* VXEVWUXFWXUH ,I WKH µ30* VXEVWUXFWXUH DJUHHV RQ WKH UHSRUWV FRQFOXVLRQV IRU D VWDJH



WUDQVLWLRQVWKHQWKH&RQWUDFWLQJ&6'VRIDPLJUDWLRQZDYHIRUPDOO\HQWHUWKHQH[WWHVWLQJVWDJH



DVDZKROH,IQRWVWDJHWUDQVLWLRQLVSRVVLEOHRUGLVDJUHHPHQWVUHPDLQWKHQWKH30*VXEVWUXFWXUH



HVFDODWHV WKH GLVDJUHHPHQW WR WKH 30* 7KH 30* LV UHVSRQVLEOH IRU UHVROYLQJ WKH SRWHQWLDO



GLVDJUHHPHQWRQWKHGHFLVLRQWRJRIRUZDUGWRWKHQH[WVWDJHRI8VHU7HVWLQJ,ILWFDQQRWUHDFKDQ



DJUHHPHQW WKHQ LW LQLWLDWHV DV FRYHUHG E\ WKH GLVDJUHHPHQW UHVROXWLRQ SURFHVV DV GHVFULEHG LQ



6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 


0DUFK



3DJHRI



User Testing Stage Transition Bilateral Escalation Process
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7.3.1

Process Actors and their Roles

Process Actor

Process Role

76%RDUG

,QWKLVSURFHVVWKH76%RDUGKDVWKHUHVSRQVLELOLW\WRGLVFXVVWKH
HVFDODWHGLVVXHDQGDWWHPSWWRILQGDUHVROXWLRQZLWKWKH&6'&%
VSRQVRU

&6'&%6SRQVRU

,QWKLVSURFHVVWKH&6'&%VSRQVRUKDVWKHUHVSRQVLELOLW\WRGLVFXVVWKH
HVFDODWHGLVVXHDQGDWWHPSWWRILQGDUHVROXWLRQZLWKWKH76%RDUG

0RQLWRULQJRI&OLHQW
5HDGLQHVV 0&5 

,QWKLVSURFHVVWKH0&5SUHSDUHVWKHELODWHUDOHVFDODWLRQIRUWKH76
%RDUGDQGWKH&6'&%VSRQVRU

30*VXEVWUXFWXUH

7KH30*VXEVWUXFWXUHLVUHVSRQVLEOHIRUGLVFXVVLQJDQGSURSRVLQJ
VROXWLRQVIRUDELODWHUDOLVVXHWKDWDIIHFWVPXOWLSOH766WDNHKROGHUVDQG
WKHVXFFHVVIXOGHOLYHU\RI76



7.3.2

Process Description



7KH REMHFWLYH RIWKLV SURFHVVLVWRUHVROYH ELODWHUDO GLVDJUHHPHQWV EHWZHHQWKH(XURV\VWHP DQG



WKH&RQWUDFWLQJ&6'LQWKH8VHU7HVWLQJH[HFXWLRQSKDVH$QH[DPSOHRIVXFKDGLVDJUHHPHQW



ZRXOGEHGLYHUJLQJDVVHVVPHQWVRQZKHWKHUWKH&RQWUDFWLQJ&6'KDVIXOILOOHGWKHHQWU\RUH[LW



FULWHULD IRU D VSHFLILF VWDJH RI 8VHU 7HVWLQJ 7KH PRQLWRULQJ RI FOLHQW UHDGLQHVV LGHQWLILHV DQG



UDLVHVDQ\LVVXHVRQ8VHU7HVWLQJWKDWLWFDQQRWUHVROYHWRWKH&RQWUDFWLQJ&6'¶VVSRQVRUDQGWKH



76%RDUG$W6WHHULQJ/HYHOWKH&RQWUDFWLQJ&6'¶VVSRQVRUDQGWKH76%RDUGZLOODWWHPSWWR



UHVROYH WKHVH GLVDJUHHPHQWV ZLWK WKH REMHFWLYH WR DYRLG HQWHULQJ WKH GLVDJUHHPHQW UHVROXWLRQ



SURFHVVRI6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 



7KH 6WHHULQJ /HYHO ZLOO DWWHPSW WR UHVROYH WKH GLVDJUHHPHQW LQ D WLPHO\ PDQQHU WDNLQJ LQWR



DFFRXQWWKHXUJHQF\DQGWKHVHYHULW\RIWKHPDWWHU,IWKH6WHHULQJ/HYHOKDVDFKLHYHGDJUHHPHQW



RQWKHGLVSXWHGLVVXHVDQGWKHSURSRVHGUHVROXWLRQGRHVQRWDIIHFWRWKHU766WDNHKROGHUVWKHQLW



VXEPLWV LWV UHVROXWLRQ WR WKH &RQWUDFWLQJ &6' DQG WKH (XURV\VWHP UHSUHVHQWDWLYHV LQ 0&5 IRU



LPSOHPHQWDWLRQ ,I WKH 6WHHULQJ /HYHO KDV DFKLHYHG DJUHHPHQW RQ WKH GLVSXWHG LVVXHV DQG WKH



SURSRVHG UHVROXWLRQ DIIHFWV RWKHU 76 6WDNHKROGHUV WKHQ LW VXEPLWV LWV UHVROXWLRQ WR WKH 30*



VXEVWUXFWXUHIRUUHYLHZDQGDUHFRPPHQGDWLRQRQLWVLPSOHPHQWDWLRQ,IXOWLPDWHO\WKH6WHHULQJ



/HYHO FDQQRW UHDFK DQ DJUHHPHQW RQ WKH UHVROXWLRQ RI DQ LVVXH WKHQ LW FDQ HVFDODWH WKH LVVXH



DFFRUGLQJWRWKHGLVDJUHHPHQWUHVROXWLRQSURFHVVRI6FKHGXOH 763URJUDPPH3ODQQLQJDQG



0RQLWRULQJ 
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User Testing Suspension Process
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7.4.1

Process Actors and their Roles

Process Actor

Process Role

&6'&%

7KH&6'RU&%LVUHVSRQVLEOHIRULGHQWLI\LQJWKHQHHGWRDQGLVVXLQJWKH
UHTXHVWWRVXVSHQG8VHU7HVWLQJ

(XURV\VWHP

7KH(XURV\VWHPKDVWKHUHVSRQVLELOLW\IRU
 $QDO\VLQJWKH&6'RU&%UHTXHVWWRVXVSHQG8VHU7HVWLQJ
 3URSRVLQJ FRUUHFWLYH PHDVXUHV WR DYRLG D VXVSHQVLRQ RI 8VHU
7HVWLQJDQG
 3UHSDULQJ WKH DVVHVVPHQW RI DQG D UHFRPPHQGDWLRQ RQ WKH
VXVSHQVLRQUHTXHVW

0RQLWRULQJRI&OLHQW
5HDGLQHVV 0&5 

,QWKLVSURFHVVWKH0&5GHSLFWVWKHELODWHUDOVWHSVRIWKLVSURFHVVIRU
 5HYLHZLQJDQGGLVFXVVLQJWKHVWDWXVRI8VHU7HVWLQJDQG
 $VVHVVLQJ WKH VWDWXV RI 8VHU 7HVWLQJ DQG SURYLGLQJ JXLGDQFH WR
WKH 30* VXEVWUXFWXUH ZKHQ UHTXLUHG LQ WKH FDVH RI PXOWLODWHUDO
HVFDODWLRQ

30*VXEVWUXFWXUH

,QWKLVSURFHVVWKH30*VXEVWUXFWXUHLVUHVSRQVLEOHIRU
 'LVFXVVLQJ WKH VWDJH WUDQVLWLRQ DVVHVVPHQW UHSRUW DQG DQ\
UHFRPPHQGDWLRQVDQG
 3URYLGLQJWKHILQDOGHFLVLRQGXULQJ30*VXEVWUXFWXUHVHVVLRQVWR
JRIRUZDUGWRWKHQH[WVWDJHRULQWRPXOWLODWHUDOHVFDODWLRQLQFDVH
RIGLVDJUHHPHQW

3URMHFW0DQDJHUV
*URXS 30* 

7KH30*SURYLGHVJXLGDQFHWRWKH30*VXEVWUXFWXUHLQRUGHUWRUHVROYH
GLVDJUHHPHQWVRQWKHSRWHQWLDOVXVSHQVLRQRI8VHU7HVWLQJ,IWKH30*
VXEVWUXFWXUHFDQQRWUHDFKDQDJUHHPHQWWKHQWKH30*LVUHVSRQVLEOHIRU
UHVROYLQJDQ\SRWHQWLDOGLVDJUHHPHQWRQWKHGHFLVLRQWRVXVSHQGRUIRU
LQLWLDWLQJWKHGLVDJUHHPHQWUHVROXWLRQSURFHVV



7.4.2



7KLVSURFHVVGHVFULEHVWKHVWHSVLQWDNLQJDGHFLVLRQRQDUHTXHVWIURPD3DUWLFLSDWLQJ&6'RUD



&HQWUDO%DQNWRVXVSHQGWKHFXUUHQWVWDJHRI8VHU7HVWLQJ3DUWLFLSDWLQJ&6'V&%VLQGLYLGXDOO\



RU WKH 30* VXEVWUXFWXUH PD\ LGHQWLI\ WKH QHHG WR VXVSHQG 8VHU 7HVWLQJ HJ WRR PDQ\



XQUHVROYHG GHIHFWV RI YDULRXV VHYHULWLHV WR DOORZ WKH FRQWLQXDWLRQ RI SURSHU WHVWLQJ 7KH



LQGLYLGXDO3DUWLFLSDWLQJ&6'&%RUWKH30*VXEVWUXFWXUHVXEPLWVWKHUHTXHVWZLWKLWVEXVLQHVV



MXVWLILFDWLRQWRVXVSHQG8VHU7HVWLQJWRWKH(XURV\VWHP



7KH(XURV\VWHPDQDO\VHVWKHVXVSHQVLRQUHTXHVWDQGZKHQSRVVLEOHWRDYRLGWKHVXVSHQVLRQWR



8VHU7HVWLQJSURSRVHVFRUUHFWLYHDFWLRQ








Process Description

7R WKH LQGLYLGXDO 3DUWLFLSDWLQJ &6'&% WKDW LQLWLDWHG WKH UHTXHVW ZKHQ WKH UHTXHVW LV
ELODWHUDODQG



7RWKH30*VXEVWUXFWXUHZKHQLWLQLWLDWHGWKHUHTXHVWDVDELODWHUDOUHTXHVW
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:KHQWKHVXVSHQVLRQUHTXHVWLVELODWHUDOWKHQ





WKH 3DUWLFLSDWLQJ &6'&% MRLQWO\ UHYLHZV WKH (XURV\VWHP DVVHVVPHQW RI WKH VXVSHQVLRQ




UHTXHVWLQ0&5DQG




WKH3DUWLFLSDWLQJ&6'&%DQGRU(XURV\VWHPLPSOHPHQW V DQ\LGHQWLILHGFRUUHFWLYHDFWLRQV
WROLPLWDQGRUDYRLGDVXVSHQVLRQRI8VHU7HVWLQJ



,IWKHVXVSHQVLRQRI8VHU7HVWLQJLVXQDYRLGDEOHDQGKDVQRSODQQLQJLPSDFWWKHQWKH0&5PD\



LQLWLDWH WKH VXVSHQVLRQ ,I WKH VXVSHQVLRQ RI 8VHU 7HVWLQJ LV XQDYRLGDEOH DQG KDV D SODQQLQJ



LPSDFWWKHQWKH0&5LQLWLDWHVDQDVVHVVPHQWRIWKHSODQQLQJLPSDFWWKDWIROORZVWKHSURJUDPPH



SODQ SUHSDUDWLRQ DQG DVVHVVPHQW SURFHVV LQ 6FKHGXOH  76 3URJUDPPH 3ODQQLQJ DQG



0RQLWRULQJ 



:KHQWKHVXVSHQVLRQUHTXHVWLVPXOWLODWHUDORUWKHELODWHUDOUHTXHVWKDVDPXOWLODWHUDOLPSDFWWKHQ



(XURV\VWHP SUHSDUHV WKH DVVHVVPHQW DQG UHFRPPHQGDWLRQ IRU WKH DVVHVVPHQW LQ WKH 30*



VXEVWUXFWXUH7KH30*VXEVWUXFWXUHPD\UHTXHVWJXLGDQFHIURPWKH30*WRIDFLOLWDWHDGHFLVLRQ



RQWKHSRWHQWLDOVXVSHQVLRQRI8VHU7HVWLQJ,QWKHFDVHWKDWWKH30*VXEVWUXFWXUHFDQQRWUHDFK



DQDJUHHPHQWLWPD\UHYHUWWRWKH30*WRUHDFKDQDJUHHPHQW,IWKH30*VXEVWUXFWXUHFDQQRW



UHDFK DQ DJUHHPHQW RQ WKH GHFLVLRQ WR VXVSHQG WKHQ LW LQLWLDWHV WKH GLVDJUHHPHQW UHVROXWLRQ



SURFHVV DV GHILQHG E\ WKH GLVDJUHHPHQW UHVROXWLRQ SURFHVV GHILQHG LQ 6FKHGXOH  76



3URJUDPPH3ODQQLQJDQG0RQLWRULQJ 



,IWKH30*VXEVWUXFWXUHRUWKH30*UHDFKHVDQDJUHHPHQWRQWKHUHTXHVWDQGWKHUHTXHVWKDVQR



SODQQLQJ LPSDFW WKHQ WKH 30* VXEVWUXFWXUH PD\ LQLWLDWH WKH VXVSHQVLRQ ,I WKH VXVSHQVLRQ RI



8VHU7HVWLQJLVXQDYRLGDEOHDQGKDVDSODQQLQJLPSDFWWKHQWKH30*VXEVWUXFWXUHLQLWLDWHVDQ



DVVHVVPHQWRIWKHSODQQLQJLPSDFWWKDWIROORZVWKHSURJUDPPHSODQSUHSDUDWLRQDQGDVVHVVPHQW



SURFHVVLQ6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 
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7.5

Release Management during the User Testing



7KH 5HOHDVH 0DQDJHPHQW 3URFHVV DSSOLFDEOH WR WHVW HQYLURQPHQWV DQG RULJLQDWLQJ IURP GHIHFW



UHVROXWLRQVGXULQJWKH8VHU7HVWLQJH[HFXWLRQSKDVHDQGGXULQJWKHWHVWLQJRIWKHVXEVHTXHQW76



UHOHDVHV DVGHILQHGLQ&KDSWHURI6FKHGXOH LVLQWKHUHPLWRIWKH30*VXEVWUXFWXUHHQVXULQJ



WKDWDOOWHFKQLFDODQGQRQWHFKQLFDODVSHFWVDUHFRQVLGHUHGWRJHWKHU



7.6



$V GHVFULEHG LQ FKDSWHU  LW LV WKH (XURV\VWHP¶V UHVSRQVLELOLW\ WR HVWDEOLVK DQG RSHUDWH WKH



QHFHVVDU\ ,7 VHUYLFH PDQDJHPHQW SURFHVVHV WKDW LQFOXGHV D GHIHFW UHVROXWLRQ WR UHPHG\ HUURUV



EDVHGRQWKHSULQFLSOHVRI,7,/96HUYLFH2SHUDWLRQ



7KH 30* VXEVWUXFWXUH ZLOO GHWDLO WKHVH ,7 VHUYLFH PDQDJHPHQW SURFHVVHV VXFK DV WKH GHIHFW



UHVROXWLRQDQGLQFLGHQWKDQGOLQJDSSOLFDEOHWRWHVWHQYLURQPHQWVIROORZLQJDVPXFKDVSRVVLEOH



DQG ZKHUH UHOHYDQW WKH SULQFLSOHV ODLG GRZQ LQ WKH 0DQXDO RI 2SHUDWLRQDO 3URFHGXUHV 023 



)XUWKHUPRUHWKHGHILQLWLRQVRIWKHVHYHULW\RIGHIHFWDQGWKHLQFLGHQWUHVROXWLRQWLPHVDSSOLFDEOH



GXULQJ8VHU7HVWLQJDUHGHILQHGLQ6FKHGXOH 766HUYLFH/HYHO$JUHHPHQW 

Supporting Processes - IT Service Management Processes
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Post-Migration Testing



3RVWPLJUDWLRQWHVWLQJVKDOOUHIHUWRDOOWHVWLQJDFWLYLWLHVRI&6'V&%VDQG'LUHFWO\&RQQHFWHG



3DUWLHV '&3V  DIWHU JROLYH RI WKH ILQDO PLJUDWLRQ ZDYH IRU WKH LQLWLDO UHOHDVH RI 76 (YHQWV



VXFKDVWKHPLJUDWLRQRIDQHZ&6'&%WR76RUWKHLPSOHPHQWDWLRQRIDQHZUHOHDVHZLOO



UHTXLUHSRVWPLJUDWLRQWHVWLQJ



7KHIROORZLQJSULQFLSOHVVKDOODSSO\IRUSRVWPLJUDWLRQWHVWLQJ





7KH 3URMHFW 0DQDJHUV *URXS 30*  VKDOO SHUIRUP DQ LPSDFW DVVHVVPHQW IRU D QHZ 76



UHOHDVHRUDQHZ&%&6'MRLQLQJ76RQWKH76$FWRUVLQRUGHUWRGHWHUPLQHZKHWKHUDOO



76$FWRUVZLOOQHHGWRFDUU\RXW8VHU7HVWLQJIRUWKH76UHOHDVHRUZKHWKHURQO\DIIHFWHG



76$FWRUVQHHGWRWHVW





%DVHGRQWKHLPSDFWDVVHVVPHQWWKH3URMHFW0DQDJHUV*URXS 30* ZLWKWKHVXSSRUWRIWKH



30* VXEVWUXFWXUH RQ 8VHU 7HVWLQJ VKDOO SURSRVH D SRVWPLJUDWLRQ WHVW SODQ WR WKH 6WHHULQJ



/HYHOIRUDSSURYDO





7KHSRVWPLJUDWLRQWHVWSODQPXVWHQVXUHWKDW&6'V&%VDQG'&3VZLOOKDYHVXIILFLHQWWLPH



WR YHULI\ WKDW WKH GHOLYHUHG 76 IXQFWLRQDOLW\ PHHWV WKH DJUHHG UHTXLUHPHQWV DQG



VSHFLILFDWLRQVDVGHILQHGLQWKH766FRSH'HILQLQJ6HWRI'RFXPHQWV





3RVWPLJUDWLRQWHVWLQJVKDOOXVHWKHIUDPHZRUNDVGHILQHGLQWKLV6FKHGXOH





7KH30*LQWKHLULPSDFWDVVHVVPHQWZLOOPDNHDUHFRPPHQGDWLRQWRWKH6WHHULQJ/HYHORQ



ZKHWKHU WKH LQWURGXFWLRQ RI WKH QHZ 76 UHOHDVH ZLOO UHTXLUH WKH UHFHUWLILFDWLRQ RI &6'V



DQGRU&%V7KH76%RDUGVKDOOWDNHWKHILQDOGHFLVLRQRQZKHWKHU&6'VDQGRU&%VPXVW



UHFHUWLI\WKHPVHOYHVIRUDQHZUHOHDVHRI76
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Annex 1 - Mapping of testing activities on the test environments



,QDFFRUGDQFHZLWKWKHSULQFLSOHVIRUVKDULQJWHVWLQJIDFLOLWLHVWKH(XURV\VWHPZLOOQRWSODQDQ\



(XURV\VWHP$FFHSWDQFH7HVWLQJDFWLYLW\RQWKHWHVWLQJHQYLURQPHQWVXVHGIRU8VHU7HVWLQJ



7KHIROORZLQJGLDJUDPSUHVHQWVWKHPDSSLQJRIWKHWHVWLQJDFWLYLWLHVIRUHDFKPLJUDWLRQZDYHRQ



WKHWHVWHQYLURQPHQWV


2FWREHU



3DJHRI



Q3
2014

Q4
2014

01 Aug 30 Sep

Q2
2014

Q1
2015

Q3
2015

Wave I
Go-Live

Q2
2015

Q2
2016

Wave 2
Go-Live

Q1
2016

Additional Testing

Q4
2015

Q4
2016

Wave 3
Go-Live

Q3
2016

Wave 4
Go-Live

Q1
2017

2






2FWREHU3DJHRI

Overlap of Wave II and Wave III Multilateral Interoperability testing stage

Remedy period in accordance with Article 38(1)(b) of the FA

CSD/CB Certification

CSD Acceptance

Multilateral Interoperability

Bilateral Interoperability

W AVE 4 T esting

CSD Acceptance

Multilateral Interoperability

Bilateral Interoperability

W AVE 3 T esting

CSD Acceptance

Multilateral Interoperability

Bilateral Interoperability

W AVE 2 T esting

CSD Acceptance

Multilateral Interoperability

Bilateral Interoperability

W AVE 1 T esting

Connectivity Set-up & T esting

Pilot T esting

Eurosystem Acceptance T esting

Test Environment Usage

Schedule 3 – Annex 1 – Mapping of testing activities on the test environments
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Interoperability

Q4
2014

01 Aug 30 Sep

Q3
2014

With Liquidity Transfer Utility

Q1
2015

Q3
2015

Wave 1
Go-Live

Q2
2015

Q4
2015

Q2
2016

Wave 2
Go-Live

Q1
2016

Wave 3
Go-Live

Q3
2016

Q4
2016

Wave 4
Go-Live

Q1
2017
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*

W AVE 2 – Community - Cycle 2*

Pre-Production tests

Connectivity Set-up & T esting

Community/Business Day/Stabilisation

W AVE 4 T esting

Q2
2014

Phased-in connectivity set-up and connectivity testing for waves 2, 3 & 4

Pre-Prod



Community

Community/Business Day/Stabilisation

W AVE 3 T esting

W AVE 2 Community/Business Day

Community/Business Day

Migration T est

W AVE I T esting

Connectivity Set-up & T esting

W AVE 4 Migration T est

W AVE 3 Migration T est

W AVE 2 Migration T est

CSD Acceptance

Slow Motion Bilateral
Interoperability

Connectivity Set-up & T esting

Test Environment U sage

Schedule 3 – Annex 1 – Mapping of testing activities on the test environments
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1

Introduction



7KLVGRFXPHQWDLPVDWSUHVHQWLQJWKHSURYLVLRQVUHODWHGWRWKHIUDPHZRUNWKDWZLOOEHXVHGWRSUHSDUH



DQG FRQGXFW WKH PLJUDWLRQ WR 76 RI WKH &RQWUDFWLQJ &6' 3DUWLFLSDWLQJ &6'V DQG WKHLU




FRPPXQLWLHVDVZHOODVWKHUROHVDQGUHVSRQVLELOLWLHVRIWKHFRQWUDFWLQJSDUWLHVDORQJWKHPLJUDWLRQ




7KHGRFXPHQWLVGLYLGHGLQWRVL[FKDSWHUVFRUUHVSRQGLQJWRWKHPDMRUDVSHFWVLGHQWLILHGDVUHOHYDQW



UHVSRQVLELOLWLHVRIWKHFRQWUDFWLQJSDUWLHVLLL FRPSRVLWLRQRIWKHPLJUDWLRQZDYHVLY SUHSDUDWLRQRI





WKHPLJUDWLRQY LPSOHPHQWDWLRQRIWKHPLJUDWLRQDQGYL SRVWPLJUDWLRQDQGFORVLQJDFWLYLWLHV HJ

SURFHVVIURPWKHSUHSDUDWLRQSKDVHXQWLOWKHHQGRIWKH0LJUDWLRQ3HULRG

IRU WKH PLJUDWLRQ IUDPHZRUN L  REMHFWLYH DQG VFRSH RI WKH 0LJUDWLRQ 6FKHGXOH LL  JHQHUDO

UHSRUWLQJRQOHVVRQVOHDUQHGXSGDWHVRIWKHFRQILJXUDWLRQSDUDPHWHUVXSIURQWHDFKPLJUDWLRQZDYHLQ
RUGHUWRHQVXUHWKHFURVV&6'VHWWOHPHQWZLWKWKHQHZPLJUDWLQJ&6'V 
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2

Objective and scope of the Migration Schedule



2.1



7KHREMHFWLYHRIWKH76PLJUDWLRQLVWRHQDEOHDVPRRWKDQGVXFFHVVIXOWUDQVLWLRQWRWKHXVDJHRIWKH




76 6HUYLFHV IRU WKH &RQWUDFWLQJ &6' 3DUWLFLSDWLQJ &6'V DQG WKHLU FRPPXQLWLHV RQFH WKH



³Migration in the context of T2S means the relocation of data from a CSD to the T2S infrastructure




and the associated changes in the processes and technical environment of a CSD on a mutually



2.2



,QWHUPVRIDFWLYLWLHVWKHVFRSHRIWKLV0LJUDWLRQ6FKHGXOHFRYHUVDOODFWLYLWLHVWKDWDUHUHODWHGWRWKH



SUHSDUDWLRQRIWKH76SURGXFWLRQHQYLURQPHQWIRUWKHVXFFHVVIXOPLJUDWLRQRID&RQWUDFWLQJ&6'




WKH3DUWLFLSDWLQJ&6'VDQGWKHLUFRPPXQLWLHV&KDSWHUDQGSURYLGHWKHUHOHYDQWLQIRUPDWLRQ




SURFHVVHVLQSDUWLFXODUWKH8VHU7HVWLQJXQWLOWKHHQGRI0LJUDWLRQ3HULRGWKH763URJUDPPH3ODQ



HQYLVDJHG GXULQJ WKLV SHULRG  VXFK RWKHU DFWLYLWLHV ZLOO EH GHVFULEHG VHSDUDWHO\ LQ WKH UHOHYDQW



6FKHGXOHV



:LWKUHJDUGVWRWKHXVHUVLQWKHFRQWH[WRIWKH)UDPHZRUN$JUHHPHQWWKH76PLJUDWLRQSHULPHWHU




FRQVLVWVRIDOO&6'VWKDWKDYHHQWHUHGLQWRDFRQWUDFWXDOUHODWLRQVKLSZLWKWKH(XURV\VWHPIRUWKHXVH



PLJUDWLRQ SHULPHWHU :KHQHYHU UHOHYDQW UHIHUHQFHV ZLOO EH PDGH WR FRRUGLQDWLRQ RI PLJUDWLRQ




DFWLYLWLHV ZLWK RWKHU 76 $FWRUV EXW WKH DFWXDO SURYLVLRQV DSSOLFDEOH WR WKRVH 76 $FWRUV ZLOO EH

Objective

SUHUHTXLVLWHV IRU WKHLU PLJUDWLRQ DUH IXOILOOHG $V VWDWHG LQ WKH 8VHU 5HTXLUHPHQWV 'RFXPHQW

agreed date´7KLVFRYHUVDOVRWKHDVVRFLDWHGFKDQJHVWRWKHFRQILJXUDWLRQLWHPVRID&6'

Scope

FRQFHUQLQJWKHPLJUDWLRQUHODWHGDFWLYLWLHV$OWKRXJKWKHPLJUDWLRQSURFHVVLVLQWHUUHODWHGZLWKRWKHU
DQG WKH 5HOHDVH 0DQDJHPHQW GXULQJ WKH 0LJUDWLRQ 3HULRG LI UHOHDVHV VRIWZDUH XSGDWHV DUH

RI76LQYLHZRIWKHLUFRQQHFWLRQWR76GXULQJWKH0LJUDWLRQ3HULRG2WKHU&6'VIDOORXWVLGHWKLV

FRYHUHGDVSDUWRIWKHOHJDOUHODWLRQVKLSZLWKWKHVH76$FWRUV
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3

General responsibilities of the Contracting Parties



$VDQRYHUDUFKLQJSULQFLSOHWKH(XURV\VWHPDQGWKH&RQWUDFWLQJ&6'VKDOOFRRSHUDWHLQJRRGIDLWK



IRUWKHSUHSDUDWLRQDQGH[HFXWLRQRIDOO76PLJUDWLRQDFWLYLWLHV



3.1



,Q YLHZ RI SUHSDULQJ DQG HQVXULQJ D VXFFHVVIXO PLJUDWLRQ WR 76 RI WKH &RQWUDFWLQJ &6' WKH



3DUWLFLSDWLQJ&6'VDQGWKHLUFRPPXQLWLHVWKH(XURV\VWHPVKDOO

General responsibilities of the Eurosystem




D FRRSHUDWHLQJRRGIDLWKZLWKWKH&RQWUDFWLQJ&6'DQGWKHRWKHU76$FWRUVDQGSURYLGHWKHP




PLJUDWLRQ DFWLYLWLHV DQG UHODWHG GHOLYHUDEOHV LGHQWLILHG LQ 6FKHGXOH  76 3URJUDPPH



E FRRUGLQDWHVWHHUDQGPRQLWRUWKH76PLJUDWLRQSURFHVV,QDJUHHPHQWZLWKWKH&RQWUDFWLQJ




&6' DQG WKH 3DUWLFLSDWLQJ &6'V LW HVWDEOLVKHV WKH PLJUDWLRQ SODQ WKH WDVNV DQG WKH



DQGPLOHVWRQHV

ZLWK DOO UHOHYDQW LQIRUPDWLRQ WR SUHSDUH WKH QHFHVVDU\ SURFHGXUHV DQG SURFHVVHV IRU DOO
3ODQQLQJDQG0RQLWRULQJ 

PLOHVWRQHV IRU WKH PLJUDWLRQ SURFHVV DQG PRQLWRUV FRPSOLDQFH ZLWK WKH DJUHHG SURFHGXUHV



F SUHSDUH WKH OLIHF\FOH RI WKH PLJUDWLRQ SURFHVV ZKLFK FRQVLVWV RI WKUHH SKDVHV L  WKH



SODQQLQJ SKDVH ZKLFK FRQVLVWV RI DFWLYLWLHV UHODWHG WR WKH SUHSDUDWLRQ RI WKH PLJUDWLRQ




DFWLYLWLHVWKDWQHHGWREHSODQQHGLQDGYDQFHLQRUGHUWRPLWLJDWHWKHPLJUDWLRQULVNV LL WKH




WKHFORVLQJSKDVHZKLFKFRQVLVWVRIFORVLQJUHSRUWVDLPLQJDWLPSURYLQJWKHQH[WPLJUDWLRQ



LQWHUUHODWLRQV RI WKH PLJUDWLRQ DFWLYLWLHV DV ZHOO DV WKH PLOHVWRQHV RI WKH 76 PLJUDWLRQ



SKDVHVDUHSUHVHQWHGLQ$QQH[ 0LJUDWLRQPLOHVWRQHV WRWKLV6FKHGXOH

LPSOHPHQWDWLRQSKDVHZKLFKFRQVLVWVRIWKHDFWXDOSUHSDUDWLRQVIRUOLYHRSHUDWLRQVDQG LLL 
EDVHGRQOHVVRQVOHDUQHGIURPWKHLQLWLDOPLJUDWLRQ7KHGLDJUDPRXWOLQLQJWKHVHTXHQFHDQG



G VHW XS D 30* VXEVWUXFWXUH ZKLFK ZLOO EH LQ FKDUJH RI FRRUGLQDWLQJ VXSSRUWLQJ DQG




PRQLWRULQJ WKH ZRUN UHODWHG WR WKH PLJUDWLRQ DFWLYLWLHV LQ DFFRUGDQFH ZLWK WKH 76
*RYHUQDQFHDQGWKHSURYLVLRQVVHWRXWLQVHFWLRQRIWKLV6FKHGXOH
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H QRPLQDWH RQH SHUVRQ IRU HDFK &RQWUDFWLQJ &6' DQG 3DUWLFLSDWLQJ &6'V DV PLJUDWLRQ
FRUUHVSRQGHQWIRUWKDW&6'DVZHOODVD76PLJUDWLRQFRRUGLQDWRULQFKDUJHRIPRQLWRULQJ
DQGFRRUGLQDWLQJDOODFWLYLWLHVWREHFDUULHGRXWGXULQJWKHPLJUDWLRQSURFHVV



I HQVXUH WKH UHDGLQHVV RI WKH 76 SURGXFWLRQ HQYLURQPHQW DFFRUGLQJ WR WKH SURYLVLRQV RI



6FKHGXOH  76 3URJUDPPH 3ODQQLQJ DQG 0RQLWRULQJ  LQ RUGHU WR HQDEOH WKH &RQWUDFWLQJ




&6'WRSODQDQGFDUU\RXWDOODFWLYLWLHVRQWKH76SURGXFWLRQHQYLURQPHQWUHTXLUHGIRULWV




J HQVXUHWKHUHDGLQHVVRI76IRUDOOPLJUDWLRQZDYHVPHDQLQJWKDWWKHHQKDQFHPHQWVWRWKH






PLJUDWLRQWR76

V\VWHP DUH UHGXFHG WR WKH UHVROXWLRQ RI EORFNLQJ DQG VHYHUH GHIHFWV GLVFRYHUHG GXULQJ WKH
0LJUDWLRQ3HULRG
K HQVXUHWKHUHDGLQHVVRIWKH'HGLFDWHG&DVK$FFRXQWVLQHXURSULRUWRWKH76*R/LYH'DWH
XSRQ WKH UHTXHVW RI 'HGLFDWHG &DVK $FFRXQW KROGHUV LQ DFFRUGDQFH ZLWK WKH UXOHV DQG
FRQGLWLRQVVHWXSE\WKHUHVSHFWLYHHXURDUHD1&%



L SURYLGHDOOUHDVRQDEOHVXSSRUWWRQRQHXURDUHD1&%VLQHQVXULQJWKHUHDGLQHVVRI'HGLFDWHG



&DVK$FFRXQWVLQWKHLUFXUUHQF\SULRUWRWKHILUVWVHWWOHPHQWRIVHFXULWLHVWUDQVDFWLRQVLQWKHLU




FXUUHQFLHVE\D&6'ORFDWHGLQWKHFRXQWU\RIWKHQRQHXURDUHD1&%7KHRSHQLQJRIWKHVH




KROGHUVLQ DFFRUGDQFH ZLWK WKHUXOHV DQG FRQGLWLRQV VHW XS E\ WKH UHVSHFWLYH QRQHXUR DUHD



M XSORDGDQGPDLQWDLQWKHQHFHVVDU\&RPPRQ6WDWLF'DWDDQGV\VWHPFRQILJXUDWLRQSDUDPHWHUV




VXIILFLHQWO\LQDGYDQFHRIWKHPLJUDWLRQRIWKH&RQWUDFWLQJ&6'7KH&RPPRQ6WDWLF'DWD




N SURYLGH VXSSRUW WR WKH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ &6'V ± LQ SDUWLFXODU LQ



L WKH&RPPRQ6WDWLF'DWDDVUHTXLUHGW\SLFDOO\WKUHHPRQWKVEHIRUHWKHPLJUDWLRQRI

'HGLFDWHG &DVK $FFRXQWV ZLOO EH GULYHQ E\ WKH UHTXHVW RI WKH 'HGLFDWHG &DVK $FFRXQW
1&%

ZLOOEHFUHDWHGXSIURQWZLWKDIXWXUH³YDOLGIURP´GDWH

DFFRUGDQFHZLWKVHFWLRQ 'DWDPLJUDWLRQWRROV RIWKH85'±IRUWKHWUDQVIHURI






WKHILUVW,QYHVWRU&6'WR76ZKLFKUHTXLUHVVXFKGDWDDQG
LL LWV&6'6WDWLF'DWDDQG'\QDPLF'DWDSULRUWRLWVPLJUDWLRQWR76
O HQVXUH WKDW WKH FROODWHUDO PDQDJHPHQW IXQFWLRQ IRU WKH (XURV\VWHP FUHGLW RSHUDWLRQV LV
SURYLGHGDVRIWKHVWDUWRIVHFXULWLHVWUDQVDFWLRQVHWWOHPHQWLQ76
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P UHSRUW SURJUHVV RQ WKH RYHUDOO PLJUDWLRQ SURFHVV RQ D UHJXODU EDVLV DQG VKDUH UHOHYDQW
LQIRUPDWLRQZLWKWKH&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'VRQWKHLUOHYHORIUHDGLQHVV



EDVHGRQLQIRUPDWLRQSURYLGHGE\WKRVH 



Q DSSO\ DQ HVFDODWLRQ DQG GHFLVLRQPDNLQJ SURFHVV LQ DFFRUGDQFH ZLWK WKH JHQHUDO 76



JRYHUQDQFHDUUDQJHPHQWVDVVSHFLILHGLQ6FKHGXOH *RYHUQDQFH 




R SURYLGH VXSSRUW WR WKH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ &6'V ZLWK UHJDUG WR WKHLU




LQ FDVH WKH &RQWUDFWLQJ &6' IDFHV VHYHUH SUREOHPV GXH WR VLJQLILFDQWO\ GHJUDGHG 6HUYLFH



S SURYLGH WUDLQLQJ VHVVLRQV IRU WKH PLJUDWLRQ WR WKH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ




&6'VDQGDOOQHFHVVDU\VXSSRUWWRIDFLOLWDWHWKHWUDLQLQJVHVVLRQVSURYLGHGE\WKH&RQWUDFWLQJ




T FRPPLW WR NHHS WKH 0LJUDWLRQ 3HULRG DV VKRUW DV SRVVLEOH LQ RUGHU WR OLPLW DGYHUVH



U DLPWRHQVXUHDOHYHOSOD\LQJILHOGEHWZHHQWKH&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'V




WKDWPLJUDWHHDUOLHURUODWHULQFOXGLQJEXWQRWOLPLWHGWRWKHSURYLVLRQRIVSHFLILFIXQFWLRQDOLW\

PLJUDWLRQDFWLYLWLHVLQFOXGLQJGXULQJWKHSURFHVVRI³GHPLJUDWLRQ´RIWKH&RQWUDFWLQJ&6'
/HYHOGXULQJWKHZHHNDIWHULWVPLJUDWLRQWR76

&6'RUWKH3DUWLFLSDWLQJ&6'VWRWKHLUFRPPXQLWLHV

FRPSHWLWLRQHIIHFWVEHWZHHQPLJUDWHG&6'VDQGQRQPLJUDWHG&6'V

IROORZLQJWKHSURYLVLRQVRIWKH&KDQJHDQG5HOHDVH0DQDJHPHQWDVVSHFLILHGLQ6FKHGXOH



&KDQJHDQG5HOHDVH0DQDJHPHQW 



3.2

General responsibilities of the Contracting CSD



,QYLHZRISUHSDULQJDQGHQVXULQJDVXFFHVVIXOPLJUDWLRQWR76WKH&RQWUDFWLQJ&6'VKDOO




D FRRSHUDWHLQJRRGIDLWKZLWKWKH(XURV\VWHPDQGZLWKRWKHUUHOHYDQW76$FWRUVDQGSURYLGH



DFWLYLWLHV DQG UHODWHG GHOLYHUDEOHV LGHQWLILHG LQ 6FKHGXOH  76 3URJUDPPH 3ODQQLQJ DQG



0RQLWRULQJ 

DOOUHOHYDQWLQIRUPDWLRQWRSUHSDUHWKHQHFHVVDU\SURFHGXUHVDQGSURFHVVHVIRUDOOPLJUDWLRQ



E GHWHUPLQHLQFRRSHUDWLRQZLWKWKH3DUWLFLSDWLQJ&6'VWKHPLJUDWLRQZDYHLQZKLFKLWVKDOO




PLJUDWH WR 76 DQG WKH GDWH RI LWV PLJUDWLRQ LQ DFFRUGDQFH WR WKH FULWHULD DQG WKH SURFHVV



VSHFLILHGLQVHFWLRQVDQGRIWKLV6FKHGXOHDQGZLWKLQWKHWLPHVWLSXODWHGLQ6FKHGXOH
763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 
0DUFK
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F PLJUDWHWR76E\WKHFRPPLWWHGGDWHZKLFKZLOOEHGHILQHGLQDFFRUGDQFHZLWKWKHSURFHVV




G HQVXUH LWV RZQ UHDGLQHVV IRU WKH PLJUDWLRQ WR 76 E\ WKH FRPPLWWHG GDWH DFFRUGLQJ WR WKH



H WDNHDOOQHFHVVDU\PHDVXUHVWRIDFLOLWDWHWKHUHDGLQHVVRILWVFRPPXQLW\IRUWKHPLJUDWLRQWR




76 E\ WKH DJUHHG GDWH DFFRUGLQJ WR WKH SURFHGXUHV DQG SURFHVVHV DJUHHG ZLWK WKH



I VHWXSLWVRZQPLJUDWLRQSURMHFWGHILQHLWVPLJUDWLRQSODQDOORFDWHDSSURSULDWHUHVRXUFHVWR




WKHLPSOHPHQWDWLRQRIVXFKDSODQDVZHOODVDVVHVVDQGDGMXVWVXFKPLJUDWLRQSODQDQGWKH




DFFRUGLQJ WR WKH DJUHHG SODQ WKH DGMXVWPHQWV WR PLJUDWLRQ SODQV PXVW EH GLVFXVVHG DQG



LQYROYHGSDUWLHV

DVVSHFLILHGLQWKHVHFWLRQRIWKLV6FKHGXOH

SURFHGXUHVDQGSURFHVVHVDJUHHGZLWKWKH(XURV\VWHPDQGRWKHU76$FWRUV

(XURV\VWHPDQGRWKHU76$FWRUV

DOORFDWHG UHVRXUFHV ZKHUH QHFHVVDU\ ZLWK D YLHZ WR HQVXULQJ D VPRRWK PLJUDWLRQ WR 76
DJUHHGZLWKWKH(XURV\VWHPDQGRWKHU76$FWRUVDVFKDQJHVPD\KDYHDQLPSDFWRQDOOWKH



J EHLQYROYHGLQWKHGHFLVLRQWRJROLYHLQGHSHQGHQWO\RILWVPLJUDWLRQZDYHLQSDUWLFXODUE\



LQGLFDWLQJZKHWKHURUQRWWKHH[LWFULWHULDIRUWKHEXVLQHVVGD\WHVWLQJDUHIXOILOOHGDQGRQWKH




OHYHORIFRPIRUWWKDWDOOUHPDLQLQJEORFNLQJDQGVHYHUHGHIHFWVZLOOEHVROYHGLQWLPHLQRUGHU




K XSORDGDQGPDLQWDLQWKH&RPPRQ6WDWLF'DWDDVUHTXLUHG HJDOOWKH6HFXULWLHV5HIHUHQFH



DVVLJQLQJ UHVSRQVLELOLW\ LQ WKH PDLQWHQDQFH RI 6HFXULWLHV 5HIHUHQFH 'DWD  W\SLFDOO\ ZLWK




WKUHH PRQWKV EHIRUH WKH PLJUDWLRQ RI LWV ILUVW ,QYHVWRU &6' LUUHVSHFWLYH RI WKH PLJUDWLRQ




L XSORDG DQG PDLQWDLQLWV &6' 6WDWLF 'DWD DQG '\QDPLF 'DWD SULRU WR LWV PLJUDWLRQ WR 76



M PDLQWDLQDOOWKHQHFHVVDU\OLQNVZLWKWKH3DUWLFLSDWLQJ&6'VXQWLOWKHHQGRIWKH0LJUDWLRQ




3HULRG LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV DJUHHG EHWZHHQ WKH &RQWUDFWLQJ &6' DQG



WRDYRLGDQ\LPSHGLPHQWVIRUWKHODWHUPLJUDWLQJ&6'V

'DWDIRUZKLFKWKH&RQWUDFWLQJ&6'LVUHVSRQVLEOHDFFRUGLQJWRWKHDJUHHGPHFKDQLVPIRU

ZDYHZKHUHWKH&RQWUDFWLQJ&6'LVHQYLVDJHGWRMRLQ76;

WKHVHGDWDZLOOEHFUHDWHGXSIURQWZLWKDIXWXUH³YDOLGIURP´GDWH

3DUWLFLSDWLQJ&6'V
N SURYLGHWUDLQLQJVHVVLRQVWRLWVFRPPXQLW\VXIILFLHQWO\LQDGYDQFHRIFRPPXQLW\WHVWLQJ
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O

UHSRUWSURJUHVVRQLWVUHDGLQHVVIRUPLJUDWLRQDFFRUGLQJWRWKHDJUHHGSURFHGXUHVIUHTXHQF\
DQGOHYHORIGHWDLOZLWKDSDUWLFXODUYLHZWRLGHQWLI\LQJGHYHORSPHQWVWKDWPLJKWMHRSDUGLVH



WKHPLJUDWLRQRIWKH&RQWUDFWLQJ&6'DFFRUGLQJWRWKHDJUHHGSODQ



P QRPLQDWHRQHSHUVRQIRUFRRUGLQDWLQJDOOPLJUDWLRQDFWLYLWLHVZLWKLQLWVRZQRUJDQLVDWLRQDQG



HQVXUHWKDWVXFKSHUVRQVKDOOGXO\DQGUHJXODUO\SDUWLFLSDWHLQWKHPHHWLQJVRUJDQLVHGE\WKH




(XURV\VWHPXQWLOWKH&RQWUDFWLQJ&6'KDVPLJUDWHGWR76DQGLQSDUWLFXODUZKHUHWKLVLV




Q PLWLJDWH WKH ULVN WKDW D PHPEHU RI WKH &RQWUDFWLQJ &6'¶V FRPPXQLW\ ZRXOG LPSHGH WKH



WKH &RQWUDFWLQJ &6' DQG LWV FRPPXQLW\ DV PXFK DV SRVVLEOH ,Q SDUWLFXODU NHHSLQJ DQ




LQGLUHFW FRQQHFWLRQ VKRXOG EH HQYLVDJHG DV FRQWLQJHQF\ ZKHQ WKH FRQQHFWLYLW\ IRU D 8VHU

QRWSUDFWLFDEOHLQWKHZULWWHQSURFHGXUHV

PLJUDWLRQRIWKDW&6'DQGWKHUHVWRILWVFRPPXQLW\E\OLPLWLQJWKHGHSHQGHQFLHVEHWZHHQ

ZLVKLQJWRFRQQHFWGLUHFWO\GRHVQRWZRUNSURSHUO\DWWKHPRPHQWRIWKHPLJUDWLRQ



3.3

Cooperation and escalation procedures




7KH (XURV\VWHP VKDOO DSSO\ DQ HVFDODWLRQ DQG GHFLVLRQPDNLQJ SURFHVV IRU FRPPXQLFDWLRQ LQ




7KH (XURV\VWHP VKDOO VHWXS D 30* VXEVWUXFWXUHLQ DFFRUGDQFH ZLWK WKH76JRYHUQDQFH IRU WKH



EDVLV DQG VKDOO DW OHDVW EH FRPSRVHG RI WKH (&% PLJUDWLRQ FRRUGLQDWRU WKH &% PLJUDWLRQ




FRRUGLQDWRU DQG D PLJUDWLRQ FRRUGLQDWRU IURP HDFK &6' DV PHQWLRQHG LQ VHFWLRQ P  RI WKLV



7KHUROHRIWKHVXEVWUXFWXUHLQFKDUJHRIPLJUDWLRQVKDOOEHWR

DFFRUGDQFHZLWKWKHJHQHUDO76JRYHUQDQFHDUUDQJHPHQWVDVVSHFLILHGLQ6FKHGXOH *RYHUQDQFH 

FRRUGLQDWLRQ DQG PRQLWRULQJ RI WKH PLJUDWLRQ DFWLYLWLHV 7KLV VXEVWUXFWXUH VKDOO PHHW RQ D UHJXODU

6FKHGXOH 





&RRUGLQDWHDQGUHYLHZPLJUDWLRQDFWLYLWLHV





0RQLWRUWKHLPSOHPHQWDWLRQRIWKHPLJUDWLRQSODQV





$JUHHZLWKWKH&RQWUDFWLQJ&6'DWDLORUHGPLJUDWLRQSODQ





'LVFXVV LVVXHV UDLVHG E\ WKH PHPEHUV RI WKH VXEVWUXFWXUH DQG WU\ WR UHVROYH



GLVDJUHHPHQWV
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&RPPXQLFDWH ZLWK WKH 76 3URJUDPPH PDQDJHPHQW RIILFH RQ WKH SODQQLQJ RI
PLJUDWLRQDFWLYLWLHV
3UHSDUH FRPPXQLFDWLRQV UHODWHG WR PLJUDWLRQ WR WKH YDULRXV 76 6WDNHKROGHUV DQG WKH
SXEOLFDWODUJH

,QFDVHRIDQLVVXHUHTXLULQJLPPHGLDWHDFWLRQWKHIROORZLQJSURFHVVVKDOOEHIROORZHG










7KHLVVXHVKDOOEHGLVFXVVHGGXULQJWKHFRQIHUHQFHFDOO






7KH(XURV\VWHPVKDOOVXPPDUL]HWKHRXWFRPHRIWKHFRQIHUHQFHFDOODQGGLVWULEXWHLWWR



7KH &RQWUDFWLQJ &6' VKDOO UHTXHVW D FRQIHUHQFH FDOO ZLWK WKH (XURV\VWHP GXULQJ WKH
QH[WEXVLQHVVGD\RUDWLWVHDUOLHVWFRQYHQLHQFH

WKHPHPEHUVRIWKHVXEVWUXFWXUHLQFKDUJHRIPLJUDWLRQ
7KHVXEVWUXFWXUHLQFKDUJHRIPLJUDWLRQVKDOOFRQYHQHDWLWVHDUOLHVWFRQYHQLHQFHWR





$VVHVVWKHQDWXUHRIWKHLVVXH





$VVHVVWKHLPSDFWRIWKHLVVXHRQWKHYDULRXV76$FWRUV






$VVHVV DQ\ SRWHQWLDO LPSDFW RQ WKH RUJDQLVDWLRQ DQG WKH WLPLQJ RI WKH PLJUDWLRQ





DFWLYLWLHVIRUWKHYDULRXV76$FWRUV
3UHSDUHDQDFWLRQSODQDQGWKHQHFHVVDU\FRPPXQLFDWLRQLIDQ\WRDGGUHVVWKHLVVXH




,QFDVHQRDJUHHPHQWFDQEHUHDFKHGLQWKHVXEVWUXFWXUHHDFKSDUW\VKDOOEHHQWLWOHGWRHVFDODWHWKH



DVVHVVHG



,I D PXWXDOO\ DJUHHDEOH VROXWLRQ FDQQRW EH IRXQG LQ WKH 30* WKHQ WKH GLVDJUHHPHQW UHVROXWLRQ



SURFHVVVKDOODSSO\DVGHVFULEHGLQ6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ ZKHUHE\



WKHLVVXHLVHVFDODWHGWRWKH6WHHULQJ/HYHOLQRUGHUWRUHFHLYHJXLGDQFHWRUHVROYHWKHLVVXH



8OWLPDWHO\WKHUHVKDOOEHUHFRXUVHWRWKHGLVSXWHUHVROXWLRQSURFHVVDVGHVFULEHGLQ$UWLFOHRIWKH



)UDPHZRUN$JUHHPHQW

SUREOHPWRWKH3URMHFW0DQDJHUV*URXS 30* ZKHUHWKHVLWXDWLRQVKDOOEHGLVFXVVHGDQGUDSLGO\
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4

Composition of the migration waves



4.1



7KH PLJUDWLRQ WR 76 ZLOO IROORZ D SKDVHG DSSURDFK DQG ZLOO EH RUJDQLVHG WR UHDFK WKH IROORZLQJ



REMHFWLYHV

General migration approach



 JLYHWKHQHFHVVDU\IOH[LELOLW\IRUWKHSODQQLQJDQGFRRUGLQDWLRQRIWKHPLJUDWLRQDFWLYLWLHV



 DOORZIRUDJUDGXDOEXLOGXSRIYROXPHV




 PLWLJDWH WKH ULVN WKDW WKH &RQWUDFWLQJ &6' RU DQ\ RI WKH 3DUWLFLSDWLQJ &6'V IDLO WR



&RQWUDFWLQJ&6'¶VEXVLQHVV



 HQVXUHV\VWHPVWDELOLW\IURPDIXQFWLRQDODQGWHFKQLFDOSHUVSHFWLYHWKURXJKRXWWKHPLJUDWLRQ



SURFHVV

VXFFHVVIXOO\ PLJUDWH WR 76 RQ WKH DJUHHG GDWH WKHUHE\ DYRLGLQJ LQWHUUXSWLRQV LQ WKH




7KLV SKDVHG DSSURDFK ZLOO EH LPSOHPHQWHG YLD D PLJUDWLRQ ³E\ &6'´ DSSURDFK ZKLFK DOORZV WKH



DQGRQGLIIHUHQWSUHGHILQHGGDWHV




7KHPLJUDWLRQZLOOEHRUJDQLVHGLQPLJUDWLRQZDYHVZLWKDPLQLPXPSHULRGRIZHHNVEHWZHHQ




GDWHRIWKHODVWPLJUDWLRQZDYH WREHXVHGLQFDVHWKH&RQWUDFWLQJ&6'FDQQRWPLJUDWHDVRULJLQDOO\



SUHIHUDEO\EULQJDWOHDVWRQH'LUHFWO\&RQQHFWHG3DUW\WR76




7KH PLJUDWLRQ RI WKH &RQWUDFWLQJ &6' ZLOO WDNH SODFH GXULQJ D ZHHNHQG DQG ZLOO EH GULYHQ E\




SHULRGVIRU&6'VDQG&HQWUDO%DQNVVXFKDVFRUSRUDWHDFWLRQVVHDVRQIUHH]HSHULRGVRUSHULRGVRI



4.2

&RQWUDFWLQJ&6'WKH3DUWLFLSDWLQJ&6'VDQGWKHLUFRPPXQLWLHVWRPLJUDWHWR76LQGLIIHUHQWZDYHV

HDFKZDYH,QDGGLWLRQDFRQWLQJHQF\PLJUDWLRQZDYHLVDYDLODEOH QRWODWHUWKDQPRQWKVDIWHUWKH
FRPPLWWHG 7KH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ &6'V SDUWLFLSDWLQJ LQ WKH ILUVW ZDYH ZLOO

VHWWOHPHQW GDWH7KH PLJUDWLRQWR76 ZLOO QRW WDNH SODFHRQ D³VHQVLWLYH´ ZHHNHQG GXULQJ FULWLFDO
VLJQLILFDQWPDUNHWVWUHVVHWF

Criteria for defining the composition of migration waves
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$V DQ REMHFWLYH WKH IROORZLQJ FULWHULD VKRXOG EH IXOILOOHG IRU GHILQLQJ WKH FRPSRVLWLRQ RI WKH



4.2.1



Criterion 1: Functional stabilisation






PLJUDWLRQZDYHV
Criteria applicable to the first migration wave (migration wave 1)

7KHQXPEHURIWUDQVDFWLRQVWREHPLJUDWHGZLWKWKHILUVWZDYHVKRXOGQRWEHOHVVWKDQ
RU PRUH WKDQ   RI WKH H[SHFWHG QRUPDO YROXPH RI WUDQVDFWLRQV DLPLQJ WR HQVXUH



IXQFWLRQDOVWDELOLVDWLRQZLWKDOLPLWHGEXVLQHVVDQGRSHUDWLRQDOULVN



Criterion 2: Functional coverage








4.2.2



,QRUGHUWRDGGUHVVWKHULVNRISHUIRUPDQFHLVVXHVDQGWRHQVXUHWKDWWKHDQWLFLSDWHG76FDSDFLW\ZLOO



EH VXIILFLHQW WR FRSH ZLWK WKH QRUPDO DQG SHDN  YROXPHV SHU HDFK ZDYH VRPH PHDVXUHV PD\ EH




UHTXLUHGWREHWDNHQWRIXOILOWKH6/$RQWKH76SURGXFWLRQHQYLURQPHQWLQFOXGLQJDILQHWXQLQJRI



Criterion 3: Fine-tuning the performance of the system





7KHIXQFWLRQDOLWLHVRIWKH763ODWIRUPVKRXOGEHFRYHUHGDVPXFKDVSRVVLEOHE\WKHILUVW
PLJUDWLQJ&6'V
Criterion applicable to the second and the subsequent migration waves

WKHSHUIRUPDQFHRIWKHV\VWHPIURPRQHZDYHWRWKHQH[WZDYH

$VDQREMHFWLYHWKHQXPEHURIWUDQVDFWLRQVWREHPLJUDWHGLQWKHVHFRQGZDYHDQGLQHDFK
VXEVHTXHQW PLJUDWLRQ ZDYH VKRXOG QRW H[FHHG    RI WKH H[SHFWHG QRUPDO QXPEHU RI




WUDQVDFWLRQV






,QFOXGLQJWKRVHUHODWHGWRQRQHXURVHWWOHPHQWFXUUHQFLHVXQOHVVWKHUHODWHGULVNVFDQQRWEHPDQDJHGRUDFFHSWHG
 7KHOLPLWLVWKHPD[LPXPYROXPHSHUHDFKPLJUDWLRQZDYHDQGQRWWKHDFFXPXODWHGYROXPHRIDSDUWLFXODU
PLJUDWLRQZDYHDQGWKHYROXPHRIWKHSUHFHGLQJZDYH V RUWKHIXWXUHZDYH
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4.2.3



Criterion 4: Readiness of internal system








Criteria applicable to all migration waves

7KH&RQWUDFWLQJ&6'VKRXOGHQVXUHWKHUHDGLQHVVRILWVLQWHUQDODSSOLFDWLRQV±DVZHOODVLWV
WHFKQLFDO DQG RSHUDWLRQDO SUHSDUDWLRQV ± LQ RUGHU WR EH DEOH WR SHUIRUP DQG FRPSOHWH LWV
PLJUDWLRQUHODWHGDFWLYLWLHV



Criterion 5: Certification requirements






7KH &RQWUDFWLQJ &6' WRJHWKHU ZLWK LWV FRPPXQLW\ VKRXOG PDNH DOO HQGHDYRXUV WR
VXFFHVVIXOO\ SDVV WKH FHUWLILFDWLRQ WHVWV DV GHVFULEHG LQ 6FKHGXOH  76 3URJUDPPH



3ODQQLQJDQG0RQLWRULQJ DQG6FKHGXOH 8VHU7HVWLQJ 



Criterion 6: Structural links






7KH VWUXFWXUDO OLQNV EHWZHHQ WKH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ &6'V VKRXOG EH
WDNHQ LQWR FRQVLGHUDWLRQ LQ WKH PLJUDWLRQ ZDYH FRPSRVLWLRQ EDVHG RQ WKH SUHIHUHQFH



H[SUHVVHG E\ WKH &RQWUDFWLQJ &6' ZLWK ZKRP WKH\ ZRXOG OLNH WR PLJUDWH LQ WKH VDPH




ZDYH,QDGGLWLRQWKHYROXPHRIWKHWUDQVDFWLRQVVHWWOHGYLDWKHFURVVERUGHUOLQNVZLOOEH




KDYHSUHIHUUHGWKHVDPHPLJUDWLRQZDYHWKHPRUHWKLVZLOOEHFRQVLGHUHGDVMXVWLILFDWLRQWR

WDNHQLQWRDFFRXQW LHWKHPRUHWUDQVDFWLRQVDUHVHWWOHGYLDWKHOLQNVEHWZHHQWKH&6'VWKDW
EHJURXSHGLQWKHVDPHPLJUDWLRQZDYH 



4.3

Process for defining the composition of migration waves




:LWKRXWSUHMXGLFHWRWKHULJKWRIWKH&RQWUDFWLQJ&6'WRUHTXHVWWKH(XURV\VWHPGLUHFWO\WREHDEOHWR



UHVSHFWLYHPLJUDWLRQGDWHVZLOOEHGHWHUPLQHGDVIROORZV

PLJUDWH LQ ZDYH  WKH SURFHVV HQYLVDJHG IRU WKH FRPSRVLWLRQ RI WKH PLJUDWLRQ ZDYHV DQG WKH



 7KH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ &6'V ZLOO SUHSDUH D SURSRVDO E\



V\QFKURQLVDWLRQSRLQW± )HDVLELOLW\&RQILUPDWLRQE\&6'&% DVGHILQHGLQ6FKHGXOH




 76 3URJUDPPH 3ODQQLQJ DQG 0RQLWRULQJ  IRU WKH GDWHV RI WKH PLJUDWLRQ ZDYHV




LQGLYLGXDO&6'VWRWKHPLJUDWLRQZDYHVLQDFFRUGDQFHZLWKWKHFULWHULDDQGFRQGLWLRQV



3ODQQLQJDQG0RQLWRULQJ 

H[FOXGLQJ WKH 76 *R/LYH 'DWH DQG FRQWLQJHQF\ ZDYH GDWH  DQG WKH DOORFDWLRQ RI
VSHFLILHGLQWKLV6FKHGXOHDQGZLWKLQWKHWLPHVWLSXODWHGLQ6FKHGXOH 763URJUDPPH
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 7KH (XURV\VWHP ZLOO FRQVLGHU WKH SURSRVDO H[SUHVVHG E\ WKH &RQWUDFWLQJ &6' DQG WKH



 ,IWKHFRPSRVLWLRQDQGGDWHVRIWKHPLJUDWLRQZDYHVEDVHGRQWKHSURSRVDOPDGHE\WKH



&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'VPHHWWKHFULWHULDDQGFRQGLWLRQVVSHFLILHGLQ




WKLV6FKHGXOHDQGDUHZLWKLQWKHWLPHVWLSXODWHGLQ6FKHGXOH 763URJUDPPH3ODQQLQJ



3DUWLFLSDWLQJ&6'VDFFRUGLQJO\ZKRZLOOFRPPLWWRLWVSUHIHUUHGPLJUDWLRQGDWH

3DUWLFLSDWLQJ &6'V DJDLQVW WKH FULWHULD DQG FRQGLWLRQV VSHFLILHG LQ WKLV 6FKHGXOH DQG
ZLWKLQWKHWLPHVWLSXODWHGLQ6FKHGXOH 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ 

DQG 0RQLWRULQJ  WKH (XURV\VWHP ZLOO LQIRUP WKH &RQWUDFWLQJ &6' DQG HDFK RI WKH



 ,I WKH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ &6'V GR QRW FRPH ZLWK D SURSRVDO E\



V\QFKURQLVDWLRQSRLQW± )HDVLELOLW\&RQILUPDWLRQE\&6'&% DVGHILQHGLQ6FKHGXOH




 763URJUDPPH3ODQQLQJDQG0RQLWRULQJ RUWKHSURSRVDOPDGHE\WKH&RQWUDFWLQJ




GRHVQRWPHHWWKHFULWHULDDQGFRQGLWLRQVVSHFLILHGLQWKLV6FKHGXOHDQG6FKHGXOH 76



&6'V PD\ EH DOORFDWHGWRDQRWKHU PLJUDWLRQ ZDYH DIWHU WKRURXJK FRQVLGHUDWLRQRIWKH




RSWLRQV E\ WKH 30* LQ SDUWLFXODU WDNLQJ LQWR DFFRXQW WKH FRQVHTXHQFHV RI VXFK




VXEPLWLWVSURSRVDOUHFRPPHQGDWLRQWRWKH6WHHULQJ/HYHOIRUGHFLVLRQ,QSUHSDULQJLWV




PDWHULDO LPSDFW RQ WKH &RQWUDFWLQJ &6' ZKLFK LV DVNHG WR PRYH WR DQRWKHU PLJUDWLRQ



 :KHQ WKH DYDLODEOH PHDQV WR UHVROYH WKH LVVXH KDYH EHHQ H[KDXVWHG LQ SDUWLFXODU WKH




GLVSXWHUHVROXWLRQDQGHVFDODWLRQSRVVLELOLWLHVODLGGRZQLQ$UWLFOHRIWKH)UDPHZRUN




QRW HDUOLHU WKDQ WKH RQH LQGLFDWHG E\ WKH &RQWUDFWLQJ &6' DV LWV SUHIHUUHG GDWH DQG



 2QFHWKHFRPSRVLWLRQDQGGDWHVRIWKHPLJUDWLRQZDYHVKDYHEHHQGHILQHGDQGDJUHHGE\




WKH FRQWUDFWLQJ SDUWLHV WKLV 6FKHGXOH DQG $QQH[ ZLOO EH DPHQGHG SXUVXDQW WR WKH



&6'DQGWKH3DUWLFLSDWLQJ&6'VIRUWKHFRPSRVLWLRQDQGGDWHVRIWKHPLJUDWLRQZDYHV
3URJUDPPH 3ODQQLQJ DQG 0RQLWRULQJ  WKH &RQWUDFWLQJ &6' DQGRU RWKHU 3DUWLFLSDWLQJ

UHDOORFDWLRQIRUWKHDIIHFWHG&RQWUDFWLQJ&6'DQGRU3DUWLFLSDWLQJ&6'V7KH30*ZLOO
SURSRVDO WKH VXEVWUXFWXUH VKDOO WDNH LQWR FRQVLGHUDWLRQ DQ\ SRWHQWLDO GHWULPHQWDO DQG
ZDYHWKDQLWVSUHIHUUHGRQH

$JUHHPHQWWKH(XURV\VWHPPD\GHFLGHRQWKHPLJUDWLRQGDWHSURYLGHGWKDWVXFKGDWHLV
SURYLGHGIXUWKHUWKDWWKH&RQWUDFWLQJ&6'KDVQRWLQGLFDWHGDSUHIHUUHGGDWH

DPHQGPHQWUXOHVGHILQHGLQ$UWLFOHRIWKH)UDPHZRUN$JUHHPHQW
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7KHDFWLYLWLHVWREHFDUULHGRXWIRUWKHSUHSDUDWLRQRIWKH76*R/LYH'DWHDQGWKHPLJUDWLRQRID



&RQWUDFWLQJ&6'DQGLWVFRPPXQLW\QHHGWREHZHOOSODQQHGLQDGYDQFHLQRUGHUWRPLWLJDWHWKHULVNV



UHODWHGWRWKHPLJUDWLRQSURFHVV



5.1



,Q RUGHU WR SUHSDUH DQG RUJDQLVH WKH PLJUDWLRQ UHODWHG DFWLYLWLHV WKH (XURV\VWHP ± LQ FRRSHUDWLRQ



ZLWKWKH&RQWUDFWLQJ&6'±VKDOO




Preparation of the migration

Responsibilities of the Eurosystem

D VHWXSDELODWHUDOFRRUGLQDWLRQVWUXFWXUHEHWZHHQWKH(XURV\VWHPDQGWKH&RQWUDFWLQJ&6'LQ
DGGLWLRQWRWKHPXOWLODWHUDOFRRUGLQDWLRQZKLFKWKH30*ZLOOHQVXUH



E HVWDEOLVKWKHVWDQGDUGPLJUDWLRQSODQIRUDOO3DUWLFLSDWLQJ&6'VDQGWKH&RQWUDFWLQJ&6'WKDW



ZLOO MRLQ 76 LQFOXGLQJ DVSHFWV UHODWHG WR WKH VHWXS RI 6HFXULWLHV $FFRXQWV DQG DFFRXQWV




VWUXFWXUHV VHWXS RI 'HGLFDWHG &DVK $FFRXQWV PDMRU SURMHFW PLOHVWRQHV WKH QHFHVVDU\



WKHPLJUDWLRQZHHNHQG







'\QDPLF'DWDWREHLQSXWLQWRWKHV\VWHPDVZHOODVFKHFNSRLQWVWREHPHWEHIRUHWKHVWDUWRI

F DJUHHZLWKWKH&RQWUDFWLQJ&6'LQHVWDEOLVKLQJWKHWDLORUHGPLJUDWLRQSODQSHU&RQWUDFWLQJ
&6'RUJURXSRI3DUWLFLSDWLQJ&6'VGHSHQGLQJRQLWVVSHFLILFLWLHV
G HVWDEOLVKWKHGHWDLOHGPLJUDWLRQZHHNHQGVFULSWIRUHDFKPLJUDWLRQZDYHZKLFKSURYLGHVWKH
&RQWUDFWLQJ&6'ZLWKWKHUHTXLUHGLQIRUPDWLRQWRH[HFXWHWKHWDVNVDQGRUWRFDUU\RXWWKH
DFWLRQVUHTXLUHGGXULQJWKHPLJUDWLRQZHHNHQG



H HVWDEOLVK WKH IDOOEDFN DUUDQJHPHQWV DQG UROOEDFN SURFHGXUHV VSHFLILF IRU HDFK PLJUDWLRQ



ZDYHLQRUGHUWRPDQDJHWKHQHFHVVDU\SURFHVVHVLIWKHPLJUDWLRQQHHGVWREHGHIHUUHGWRD




ODWHU VWDJH GXH WR SUHGLFWDEOH RU XQIRUHVHHQ FLUFXPVWDQFHV DQGRU LI WKH DFWLYLWLHV DOUHDG\



VWRSSHG

SHUIRUPHG GXULQJ WKH PLJUDWLRQ ZHHNHQG QHHG WR EH XQZRXQG LI WKH PLJUDWLRQ KDV WR EH
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I SURYLGHVXSSRUWWRWKH&RQWUDFWLQJ&6'±LQSDUWLFXODULQDFFRUGDQFHZLWKVHFWLRQ 'DWD




PDQDJHPHQW DUUDQJHPHQWV WKDW WKHUH LV D QHHG WR ³GHPLJUDWH´ WR LWV OHJDF\ V\VWHP



WLPHHLWKHUGXHWRVLJQLILFDQWO\GHJUDGHG6HUYLFH/HYHOVRUEHFDXVHRIVHYHUHSUREOHPVDW



WKH&RQWUDFWLQJ&6'LWVHOI






PLJUDWLRQ WRROV  RI WKH 85' ± LI LW KDV EHHQ GHPRQVWUDWHG IROORZLQJ WKH DSSOLFDEOH FULVLV
LPPHGLDWHO\ DIWHU LWV PLJUDWLRQ LQ FDVH WKH &RQWUDFWLQJ &6' IDFHV VHYHUH SUREOHPV DW WKDW

J GHILQHWKHUHJLVWUDWLRQJXLGHSURFHGXUHVLQRUGHUWRHQDEOHWKH&RQWUDFWLQJ&6'WRGHVFULEHLQ
GHWDLOWKHLUSDUWLFLSDWLRQGDWDVHUYLFHVXVHGDQGDFFRXQWXVDJHGHWDLOV
K HVWDEOLVKWKHVWUXFWXUHDQGHOHPHQWVRIWKHPLJUDWLRQSURILOHIRUHDFK&RQWUDFWLQJ&6'ZKLFK
JLYHVDVWUXFWXUHGRYHUYLHZRIWKHVHWXSRI&6'VRQWKHLUILUVWGD\RIRSHUDWLRQLQ76




L GHILQHWKHQHFHVVDU\&RPPRQDQG&6'6WDWLF'DWDDQG'\QDPLF'DWDWREHXSORDGHGLQWKH




M UHSODQDQGUHVFKHGXOHFHUWDLQPLJUDWLRQDFWLYLWLHVDVUHTXLUHGEDVHGRQDVWURQJFRRUGLQDWLRQ



3DUWLFLSDWLQJ&6'VLQWKHHYHQWXDOLW\WKDWDQXQH[SHFWHGHYHQW ZLWKLQDQGRXWRIWKHFRQWURO




RIWKH&6' ZLOOLPSHGHWKHPLJUDWLRQRIRQHRUPRUH3DUWLFLSDWLQJ&6'VRQWKHVFKHGXOHG




N DFWLYHO\ PRQLWRU WKURXJKRXW WKH PLJUDWLRQ SURFHVV WKH OHYHO RI WKH &RQWUDFWLQJ &6'¶V



O SUHSDUH SURJUHVV UHSRUWV WR WKH DSSURSULDWH ERGLHV RQ WKH VWDWXV RI HDFK &RQWUDFWLQJ &6'




EDVHG RQ WKH LQIRUPDWLRQ SURYLGHG E\ WKH &RQWUDFWLQJ  &6' DQG WKH 3DUWLFLSDWLQJ &6'V



P HVWDEOLVK WKH FRPPXQLFDWLRQ IUDPHZRUN IRU WKH PLJUDWLRQ SURFHVV ZKLFK FRYHUV WKH




LQIRUPDWLRQH[FKDQJHGZLWKWKH&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'VDQGWKHPDUNHW




SUHSDUHGMRLQWO\E\WKH(XURV\VWHPDQGWKH&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'VLQ



6FKHGXOH

V\VWHPDVZHOODVWKHUHOHYDQWPHVVDJHIRUPDWV

DQG GHFLVLRQPDNLQJ SURFHVV EHWZHHQ WKH (XURV\VWHP DQG WKH &RQWUDFWLQJ &6' DQG

GDWH

SUHSDUHGQHVV

DFFRUGLQJWRSUHDJUHHGGDVKERDUGLQGLFDWRUV

DERXW WKH PLJUDWLRQ SURFHVV DQG DERXW LQGLYLGXDO PLJUDWLRQV &RPPXQLFDWLRQV ZLOO EH
DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKH )UDPHZRUN $JUHHPHQW DQG VHFWLRQ  RI WKLV

0DUFK





3DJHRI




Framework Agreement

ECB-RESTRICTED

Schedule 4 – Migration




Q HVWDEOLVK VSHFLILF RSHUDWLRQDO SURFHGXUH DQG UXOHV LI QHHGHG WR EH IROORZHG E\ WKH




XQGHUWKHQHZRSHUDWLRQDOUHJLPHRI76ZKLOHWKHQRQPLJUDWHG3DUWLFLSDWLQJ&6'VDUHVWLOO

&RQWUDFWLQJ&6'GXULQJWKH0LJUDWLRQ3HULRGZKHUHVRPH3DUWLFLSDWLQJ&6'V ZLOORSHUDWH
RSHUDWLQJDFFRUGLQJWRWKHFXUUHQWUHJLPH



5.2




,Q RUGHU WR SUHSDUH DQG RUJDQLVH WKH PLJUDWLRQ UHODWHG DFWLYLWLHV WKH &RQWUDFWLQJ &6' ± LQ



D RUJDQLVH SUHSDUH DQG PRQLWRU LWV RZQ PLJUDWLRQ SURFHVV DQG WDNH DSSURSULDWH PHDVXUHV LQ







Responsibilities of the Contracting CSD

FRRSHUDWLRQZLWKWKH(XURV\VWHPVKDOO

RUGHUWRHQVXUHLWVRZQUHDGLQHVVIRUMRLQLQJ76
E PRQLWRUDQGWDNHDOOQHFHVVDU\PHDVXUHVWRIDFLOLWDWHWKHUHDGLQHVVRILWVFRPPXQLW\IRUWKH
PLJUDWLRQWR76
F FRRSHUDWHZLWKWKH(XURV\VWHPLQSUHSDUDWLRQRIWKHVWDQGDUGPLJUDWLRQSODQDQGWKHGHWDLOHG
PLJUDWLRQZHHNHQGVFULSW




G DJUHH ZLWK WKH (XURV\VWHP LQ HVWDEOLVKLQJ D WDLORUHG PLJUDWLRQ SODQ LQFOXGLQJ D IDOOEDFN




WKDW DUH FRQVLGHUHG QHFHVVDU\ WR IDFLOLWDWH WKH DFWLYLWLHV PHDQW LQ VHFWLRQ I  RI WKLV



H FRRUGLQDWHWKHUHDGLQHVVRILWVFRPPXQLW\IRUPLJUDWLRQWR767KH&RQWUDFWLQJ&6'VKDOO




WDNH DOO QHFHVVDU\ PHDVXUHV WR IDFLOLWDWH WKH UHDGLQHVV RI WKH 6HFXULWLHV $FFRXQWV RI LWV




I VKDOO PRQLWRU WKH UHDGLQHVV RI 'HGLFDWHG &DVK $FFRXQWV RQ WKH EDVLV RI WKH FRQILUPDWLRQ







SODQ EDVHGRQWKHVWDQGDUGPLJUDWLRQSODQDQGVSHFLI\WKHW\SHRIVXSSRUWDQGWRROVLIDQ\
6FKHGXOH

SDUWLFLSDQWVLQ76LHWKHFUHDWLRQDQGDYDLODELOLW\RI6HFXULWLHV$FFRXQWV

SURYLGHG E\ LWV SDUWLFLSDQWV ZKLFK WKH ODWWHU REWDLQ IURP WKH UHOHYDQW &HQWUDO %DQN V 
UHJDUGLQJWKHFUHDWLRQDQGDYDLODELOLW\RI'HGLFDWHG&DVK$FFRXQWVLQ76
J LGHQWLI\ DQ\ ³FULWLFDO SDUWLFLSDQWV´ WKDW PLJKW MHRSDUGL]H WKH PLJUDWLRQ RI WKH &RQWUDFWLQJ
&6'DQGLQYROYHWKHPDFWLYHO\LQWKHPLJUDWLRQSURMHFWPRQLWRULQJWKHLUSUHSDUDWLRQVPRUH
FORVHO\DQGSRVVLEO\HQYLVDJLQJIDOOEDFNDUUDQJHPHQWVWRVHWWOHWKHLUWUDQVDFWLRQV
K HVWDEOLVK DQG PDLQWDLQ LI QHHGHG LQWHULP SURFHGXUHV IRU KDQGOLQJ WKH OLQNV ZLWK WKH QRQ
0DUFK
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PLJUDWHG3DUWLFLSDWLQJ&6'VXQWLODOO3DUWLFLSDWLQJ&6'VKDYHPLJUDWHGWR76



L GHFLGHLQGLYLGXDOO\RQWKHWLPLQJIRUWKHGLUHFWFRQQHFWLYLW\RIPHPEHUVRILWVFRPPXQLW\ DV




RIWKHILUVWGD\RIWKHPLJUDWLRQRUDIWHUDVWDELOLVDWLRQSHULRG SURYLGHGWKDWWKHGDWHKDVEHHQ



&RQWUDFWLQJ&6'¶VGHFLVLRQWRRIIHUGLUHFWFRQQHFWLYLW\RUQRW





FRPPXQLFDWHGDQGDJUHHGZHOOLQDGYDQFHZLWKWKH(XURV\VWHPDQGZLWKRXWSUHMXGLFHWRWKH

M FRPPXQLFDWHWKHGHFLVLRQRQWKHPLJUDWLRQGDWHRIWKHGLUHFWFRQQHFWLYLW\ZHOOLQDGYDQFHWR
LWV 'LUHFWO\ &RQQHFWHG 3DUWLHV LQ RUGHU WRDOORZ WKHP WR RUJDQLVH DQG SODQ WKHLU PLJUDWLRQ
DFWLYLWLHV




N HQVXUH LQGLUHFW FRQQHFWLYLW\ IRU LWV 'LUHFWO\ &RQQHFWHG 3DUWLHV LQ RUGHU WR DYRLG DQ\




3DUWLHV LQ SDUWLFXODU LI VRPH RI LWV 'LUHFWO\ &RQQHFWHG 3DUWLHV DUH SODQQHG WR PLJUDWH

GHSHQGHQF\ EHWZHHQ WKH PLJUDWLRQ RI WKH &RQWUDFWLQJ &6' DQG LWV 'LUHFWO\ &RQQHFWHG
VLPXOWDQHRXVO\
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Implementation of the migration



7KHLPSOHPHQWDWLRQSKDVHFRQVLVWVRIWKHDFWXDOSUHSDUDWLRQVIRUOLYHRSHUDWLRQVDQGWKHH[HFXWLRQRI




WKHWDVNVRQWKH76SURGXFWLRQHQYLURQPHQWLQSDUWLFXODUDOODFWLYLWLHVWKDWQHHGWREHFDUULHGRXW



&RQWUDFWLQJ&6'DQG3DUWLFLSDWLQJ&6'VXQWLOWKHVXFFHVVIXOPLJUDWLRQRIWKH&RQWUDFWLQJ&6'



6.1



3ULRUWRWKHVWDUWRIWKHLPSOHPHQWDWLRQSKDVHWKH(XURV\VWHPVKDOO

IURPWKHPRPHQWZKHQWKH(XURV\VWHPKDVPDGHWKH76SURGXFWLRQHQYLURQPHQWDYDLODEOHWRWKH

Responsibilities of the Eurosystem



D FRQILUPWKHUHDGLQHVVRIWKH76SURGXFWLRQHQYLURQPHQWLQFOXGLQJWKHV\VWHP¶VFRPSOLDQFH




ZLWK VSHFLILF QRQIXQFWLRQDO UHTXLUHPHQWV LQ SDUWLFXODU UHODWHG WR WHFKQLFDO SHUIRUPDQFH



E PDNH DYDLODEOH WR WKH &RQWUDFWLQJ &6' WKH YHUVLRQV RI DOO WKH IXQFWLRQDO DQG RSHUDWLRQDO




GRFXPHQWDWLRQ HJ *)6 8')6 8VHU +DQGERRNV 0DQXDO RI 2SHUDWLRQDO 3URFHGXUHV 



RSHUDWLRQV

EXVLQHVVFRQWLQXLW\DQGLQIRUPDWLRQ

ZKLFK DUH FRPSOLDQW ZLWK WKH 76 SURGXFWLRQ HQYLURQPHQW DQGRU ZLOO EH XVHG IRU OLYH



F VHWXSFRRUGLQDWLRQERGLHVLQDFFRUGDQFHZLWKWKH76*RYHUQDQFHIRUWKHFRRUGLQDWLRQDQG



PRQLWRULQJ RI WKH DFWLYLWLHV WR EH FDUULHG RXW IURP WKH PRPHQW ZKHQ WKH (XURV\VWHP KDV




PDGHWKH76SURGXFWLRQHQYLURQPHQWDYDLODEOHWRWKH&RQWUDFWLQJ&6'XQWLOWKHVXFFHVVIXO



RFFXUVZKLFKPLJKWMHRSDUGLVHWKHPLJUDWLRQWR76




PLJUDWLRQRIWKHODVWPLJUDWLQJ&6'DVZHOODVIRUWKHGHFLVLRQPDNLQJLQFDVHDQLQFLGHQW

'XULQJWKHLPSOHPHQWDWLRQSKDVHWKH(XURV\VWHPVKDOO
D




FDUU\ RXW DOO WKH SUHPLJUDWLRQ DFWLYLWLHV DQG WKH DFWLYLWLHV UHTXLUHG GXULQJ WKH PLJUDWLRQ
ZHHNHQGDFFRUGLQJWRWKHDJUHHGSODQ

E

HQVXUHSULRUWRWKH76*R/LYH'DWHWKDWWKHFRPSOHWH76IXQFWLRQDOLW\LVDYDLODEOHLQWKH




76SURGXFWLRQHQYLURQPHQWDQGDOOFULWLFDODQGVHYHUHGHIHFWVHQFRXQWHUHGGXULQJWKH8VHU



WKH0LJUDWLRQ3HULRG

7HVWLQJKDYHEHHQFRUUHFWHGVRDVWRDYRLGWKHLPSOHPHQWDWLRQRIIXQFWLRQDOUHOHDVHVGXULQJ
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F

FRQILUP±SULRUWRWKHVWDUWRIILUVWPLJUDWLRQZDYHDQGWKHVXEVHTXHQWPLJUDWLRQZDYHVWKH
FRUUHFWIXQFWLRQLQJRIWKH76SURGXFWLRQHQYLURQPHQWDFFRUGLQJWRWKH766FRSH'HILQLQJ




6HW RI 'RFXPHQWV DQG RWKHU UHOHYDQW GRFXPHQWV LQFOXGLQJ WKH VXFFHVVIXO H[HFXWLRQ RI DQ



DJUHHGGXULQJWKHSUHYLRXVJRQRJRGHFLVLRQDUHPHW




LQWHUUHJLRQ URWDWLRQ EHIRUH WKH ILUVW DQG VHFRQG PLJUDWLRQ ZDYH DQG WKDW WKH FRQGLWLRQV

G

VXIILFLHQWO\LQDGYDQFHRIWKHPLJUDWLRQRIWKH&RQWUDFWLQJ&6'WKHVHGDWDZLOOEHFUHDWHG




XSORDGDQGPDLQWDLQWKHQHFHVVDU\&RPPRQ6WDWLF'DWDDQGFRQILJXUDWLRQGDWDSDUDPHWHUV
XSIURQWZLWKDIXWXUH³YDOLGIURP´GDWH

H

FRQILUP WKH VWDUW RI WKH DFWLYLWLHV GXULQJ WKH PLJUDWLRQ ZHHNHQG DQG VXEVHTXHQWO\ WKH



VXFFHVVIXO FRPSOHWLRQ RI HDFK PLJUDWLRQ RQ WKH EDVLV RI D UHSRUW SUHSDUHG LQ FROODERUDWLRQ




ZLWKWKH&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'V7KHIRUPHUFRQILUPDWLRQZLOORQO\EH




DQG D WLPHWDEOHIRULPSOHPHQWDWLRQ RI WKH FRUUHFWLRQV IRUWKH UHPDLQLQJ VHYHUH GHIHFWV KDV



JLYHQLQSDUWLFXODULIWKHH[LWFULWHULDRIWKH8VHU7HVWLQJKDYHEHHQVXFFHVVIXOO\FRPSOHWHG
EHHQPXWXDOO\DJUHHGZLWKWKH&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'V
I

SURYLGHVXSSRUWWRWKH&RQWUDFWLQJ&6'IRUWKHWUDQVIHURI




L




LL



WKH &RPPRQ 6WDWLF 'DWD DV UHTXLUHG W\SLFDOO\ WKUHH PRQWKV EHIRUH WKH
PLJUDWLRQRIWKHILUVW,QYHVWRU&6'ZKLFKUHTXLUHVVXFKGDWDDQG
LWV &6' 6WDWLF 'DWD DQG '\QDPLF 'DWD SULRU WR WKH PLJUDWLRQ RI WKH
&RQWUDFWLQJ&6'WR76;

J

UHSRUW SURJUHVV RQ WKH DFWLYLWLHV FDUULHG RXW GXULQJ WKH LPSOHPHQWDWLRQ SKDVH E\ WKH




(XURV\VWHP DQG WKH &RQWUDFWLQJ &6' DQG WKH 3DUWLFLSDWLQJ &6'V DFFRUGLQJ WR WKH DJUHHG



PLJKWMHRSDUGLVHWKHPLJUDWLRQDFFRUGLQJWRWKHDJUHHGSODQ

SURFHGXUHVIUHTXHQF\DQGOHYHORIGHWDLOZLWKDSDUWLFXODUYLHZWRLGHQWLI\LQJDVSHFWVWKDW




K




L



SURYLGHVXSSRUWWRWKH&RQWUDFWLQJ&6'DQGWKH3DUWLFLSDWLQJ&6'VWRSHUIRUPWKHUHTXLUHG
DFWLRQVLIQHHGHG
SURYLGH DOO QHFHVVDU\ VXSSRUW WR WKH QRQHXUR DUHD 1&%V WKDW KDYH FRPPLWWHG WR RSHQ
'HGLFDWHG&DVK$FFRXQWVLQ76LQRUGHUWRDOORZWKHVXFFHVVIXOPLJUDWLRQRIWKHUHOHYDQW
&6' V DFFRUGLQJWRSODQ
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6.2

Responsibilities of the Contracting CSD



3ULRUWRWKH76*R/LYH'DWHWKH&RQWUDFWLQJ&6'VKDOO



D REWDLQ WKH FHUWLILFDWLRQ IURP WKH (XURV\VWHP IRU WKH XSORDGLQJ DQG WKH PDLQWHQDQFH RI




&RPPRQ 6WDWLF 'DWD RU &6' 6WDWLF 'DWD RQ WKH 76 SURGXFWLRQ HQYLURQPHQW DV D SUH




E HVWDEOLVK DQG YHULI\ LWV FRQQHFWLYLW\ WR WKH 76 SURGXFWLRQ HQYLURQPHQW IRU HDFK RI WKH



F XSORDGDQGPDLQWDLQWKH&RPPRQ6WDWLF'DWDDVUHTXLUHGW\SLFDOO\WKUHHPRQWKVEHIRUHWKH




PLJUDWLRQRILWVILUVW,QYHVWRU&6'LUUHVSHFWLYHRIWKHPLJUDWLRQZDYHZKHUHWKH&RQWUDFWLQJ



FRQGLWLRQWRVWDUWDQ\DFWLYLWLHVRQWKH76SURGXFWLRQHQYLURQPHQW

QHWZRUNVVHOHFWHGE\WKH&RQWUDFWLQJ&6'

&6'LVHQYLVDJHGWRMRLQ76
3ULRUWRWKHVWDUWRILWVPLJUDWLRQZHHNHQGWKH&RQWUDFWLQJ&6'VKDOO



D REWDLQWKHFHUWLILFDWLRQIURPWKH(XURV\VWHPIRUVHWWOLQJVHFXULWLHVWUDQVDFWLRQVRQ76



E YHULI\ DQG FRQILUP WKDW LWV LQWHUQDO V\VWHPV DQG SURFHVVHV DQG WKRVH RI LWV SDUWLFLSDQWV DUH



UHDG\WRHIILFLHQWO\LQWHUDFWZLWK76



F YHULI\ DQG FRQILUP WKDW 76 GHOLYHUV WKH H[SHFWHG VHUYLFHV DV DJUHHG LQ WKH 76 6FRSH




'HILQLQJ6HWRI'RFXPHQWVLQSDUWLFXODUE\KDYLQJREWDLQHGWKHSRVVLELOLW\WRYHULI\WKDWDOO



SKDVH

FULWLFDO GHIHFWV KDYH EHHQ VROYHG LQFOXGLQJ WKRVH GLVFRYHUHG GXULQJ WKH LPSOHPHQWDWLRQ




G YHULI\ WKH DYDLODELOLW\ RI WKH QHFHVVDU\ 'HGLFDWHG &DVK $FFRXQWV WR EH RSHQHGE\ WKH HXUR



H FRQILUPWKHYDOLGLW\RIWKH76IXQFWLRQDODQGRSHUDWLRQDOGRFXPHQWDWLRQ




I FRQILUPLWVUHDGLQHVVIRUPLJUDWLRQDQGWKDWRILWVFRPPXQLW\WR76DFFRUGLQJWRWKHDJUHHG




J XSORDG DQG PDLQWDLQ LWV &6' 6WDWLF 'DWD DV UHTXLUHG SULRU WR LWV PLJUDWLRQ ZHHNHQG WKHVH

DQGQRQHXURDUHD1&%VDWWKHUHTXHVWRIWKH'HGLFDWHG&DVK$FFRXQWKROGHUV

PLJUDWLRQSODQ

'DWDZLOOEHFUHDWHGXSIURQWZLWKDIXWXUH³YDOLGIURP´GDWH
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K FRPSOHWH DOO UHTXLUHG IRUPV IRU WKH UHJLVWUDWLRQ RQ WKH 76 SURGXFWLRQ HQYLURQPHQW DQG



L HQVXUHWLPHO\DFFHVVWRUHOHYDQW&RPPRQDQG&6'6WDWLF'DWD



M FDUU\RXWDOOWKHUHTXLUHGSUHPLJUDWLRQDFWLYLWLHVDFFRUGLQJWRWKHDJUHHGPLJUDWLRQSODQ



SURYLGHWKHPWRWKH(XURV\VWHPE\WKHDJUHHGWLPH

'XULQJWKHPLJUDWLRQZHHNHQGWKH&RQWUDFWLQJ&6'VKDOO




D FDUU\ RXW DOO WKH DFWLYLWLHV UHTXLUHG GXULQJ WKH PLJUDWLRQ ZHHNHQG DFFRUGLQJ WR WKH DJUHHG



E XSORDGDQGPDLQWDLQLWV'\QDPLF'DWDLQWRWKH76SURGXFWLRQHQYLURQPHQW




F UHSRUWRQWKHVWDWXVRIWKHDFWLYLWLHVFDUULHGRXWGXULQJWKHPLJUDWLRQZHHNHQGDFFRUGLQJWR




G FRQILUP WKH HQG RI LWV PLJUDWLRQ EDVHG RQWKH VXFFHVVIXOFRPSOHWLRQ RIWKH DFWLYLWLHVWR EH

PLJUDWLRQSODQ

WKHDJUHHGSURFHGXUHVIUHTXHQF\DQGOHYHORIGHWDLO

FDUULHGRXWGXULQJWKHPLJUDWLRQZHHNHQGDFFRUGLQJWRWKHDJUHHGSODQ
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7KH FORVLQJ SKDVH FRYHUV WKH ILQDO UHSRUWLQJ DQG WKH DVVHVVPHQW RI WKH OHVVRQV OHDUQHG GXULQJ WKH
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1

T2S Service Description overview

1.1

Purpose of this note

This note provides a common base for the description of T2S Services, especially pertaining to the
Framework Agreement and to the Currency Participation Agreement.
This T2S Service Description for the Operational Phase of T2S focuses on:
(1) providing a common structure for the services that T2S will deliver, i.e. settlement
services, liquidity management, Common Static Data services, information services,
Connectivity Services, operational and support services as well as the individual
services;
(2) the content of the service from the T2S Users’ perspective, i.e. what services the T2S
Users will receive, and the business perspective of the interchanges between T2S and
the T2S Users; and
(3) the boundaries of the services T2S will deliver to its users, i.e. what is within the scope
of T2S Services, and what is outside of the scope of T2S Services.

Some of the T2S services listed in this Schedule 5 are delivered by means of Common Components.

1.2

Scope of the T2S Service Description

1.2.1 Within the scope of the T2S Service Description
T2S is a technical solution to support Central Securities Depositories (CSDs) by providing core,
borderless and neutral settlement services. The objective is to achieve harmonised and
commoditised settlement in Central Bank Money (CeBM) in euro and other eligible currencies for
substantially all securities in Europe.
The Eurosystem manages and operates the T2S Business Application and the technical solution
providing the T2S Services, this service provision by the Eurosystem is hereafter referred to simply
as “T2S”. The Contracting CSD will maintain full control over the business and contractual
relationship with its customers.
The T2S Service Description describes all services T2S will deliver for the T2S Operational Phase
including all services delivered to all Participating CSDs, to all Directly Connected Parties (DCPs),
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and to all participating euro area or non-euro area NCBs, once T2S is in full operation. The T2S
Service Description itself is subject to the rules and procedures established for all Schedules and
Annexes of the Framework Agreement.

1.3

Outside of the scope of the T2S Service Description

This Service Description describes only the services T2S will deliver during the Operational Phase.
The services delivered by the T2S Programme during the Development Phase and the Migration
Period are not described in this note 1.
The Service Description furthermore provides background and relevant information with regard
to:
a.

The Service Level Agreement (SLA2), which will contain all Key Performance Indicators
(KPIs), the latter will not be defined nor referenced in the Service Description.

b.

The T2S technical architecture is not described in this Service Description and nor are
the technical details required to establish the connectivity to T2S.

1.4

T2S Service Description and its relationship to other documents

The Service Description is a high level description of the Services T2S delivers during the
Operational Phase thereby identifying the scope of the T2S Services and as such complementing
the T2S Scope Defining Set of Documents.
Since, the Service Description is a high level description, in some parts of the Service Description
it has been indicated in which documents, e.g. Business Process Description, User Handbook,
Manual of Procedures (MoP), further and more detailed information can be found.

1
2

Details on the T2S Programme can be found in the Framework Agreement and its relevant Schedules
The SLA is a separate document linked closely to this Service Description. The Service Description describes the
services T2S clients receive, the SLA defines the relevant KPISs, as well as their control and reporting procedures.
Therefore, these two documentations are closely linked and harmonised
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2

Service delivery framework

2.1

Scope of T2S instrument

In principle, T2S covers all securities that comply with the following eligibility criteria, i.e. that:
1. have an ISIN code, as instrument identifier;
2. can be settled via a CSD in T2S;
3. can be settled in book-entry form; and
4. are fungible (from a settlement process perspective).
Securities that do not fall within the scope of any connected CSD are not part of T2S either.
T2S can settle only securities that are compliant with the above criteria 1 to 3, certain securities,
compliant with the first three criteria, but not compliant with criteria 4 (non-fungible from a
settlement perspective), may still be entered in and processed by T2S.
T2S settles all eligible securities in a standardised settlement process.

2.2

Scope of T2S instruction and transaction type

The instruction types covered by T2S are the following:


Settlement Instruction



Liquidity Transfer



Settlement Restriction



Amendment Instruction



Cancellation Instruction



Hold / Release Instruction

T2S settles only settlement transactions with a CeBM cash leg (or no cash leg), it will not provide
settlement in Commercial Bank Money (CoBM). T2S provides services for securities settlement
and the related cash settlement using a number of transaction types:


FOP (Free-of-Payment) consists of DFP (Deliver-Free-of-Payment) and RFP (ReceiveFree-of Payment). In both cases, securities are delivered / received without payment being
made.



DVP (Delivery-versus-Payment) and RVP (Receive-versus-Payment) define an exchange
of securities for cash. DvP and RvP are both securities settlement mechanisms which link
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a securities transfer and a funds transfer in such a way as to ensure that delivery occurs if
- and only if - the corresponding payment occurs.


DWP (Deliver-with-Payment) and RWP (Receive-with-Payment) is a type of instruction
and settlement mechanism, specifying the delivery of securities together with a cash
payment. For example, trade netting by a Central Counterparty (CCP), as an authorised
CSD participant, may result in such instructions.



PFOD (Payment-Free-of-Delivery) defines an exchange of cash without the delivery of
securities.

3

T2S SD: Overview T2S Services

T2S deploys a flexible hierarchical party model to allow CSDs and euro area or non-euro area
NCBs to manage their accounts and parties in an efficient way. Roles, including some of the key
responsibilities, are allocated in line with the differentiation into:


a securities’ perspective (CSDs); and



a cash’s perspective (euro area and non-euro area NCBs).

The structure of this Service Description document is based on the above mentioned differentiation
between the securities perspective (CSDs) and the liquidity management perspective (euro area
and non-euro area NCBs) 3:


CSDs are the gateways through which various market parties can access T2S. Depending
on their needs, a CSD’s participants may continue to contract with one or more CSDs for
the settlement of their trades and collateral operations (and those of their customers) in
T2S. Each CSD will set up and maintain its own Security Accounts’ structure in T2S.
Each CSD is responsible for setting up and maintaining all CSD Static Data relating to the
settlement activities of its participants. A T2S Actor settling through more than one CSD
in T2S can have Security Account(s) with each of the CSDs it uses for settlement.



3

All euro area and all non-euro area NCBs whose currencies are available for settlement in

A more detailed description of the account structures deployed by T2S can be found in the User Detailed Functional
Specifications (UDFS), chapter 1.2.6. Accounts structure and organisation
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T2S have the responsibility to set up and to maintain Dedicated Cash Accounts (DCAs)
in T2S if they have concluded a relevant agreement with eligible entities. Furthermore,
they are also responsible for setting up and maintaining all Central Bank Static Data
relating to the DCAs of its members. Cash settlements in T2S take place exclusively on
T2S DCAs. Only a CeBM account opened on the books of a euro area or a non-euro area
NCBs whose currency is available for settlement in T2S may serve as a T2S DCA.
The totality of the T2S Services (level 1 of the service hierarchy description) are broken down into
service classes (level 2 of the service hierarchy) and services (level 3). If the latter (level 3) contain
functionally diverse components, level 4 of the service hierarchy describes these service
components:

Level 1
Service
Definition

Level 2
Service
Classes

T2S

Settlement
Services

Liquidity
Management
Services

Static Data
Management
Services

Connectivity/
Information
Management Communication
Services
Services

Operational
and
Support
Services

Level 3
Services
Level 4
Service
Component
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4

T2S SD.SETT: Settlement services service class

Level 2
Service
Classes

Level 3
Services

Settlement
Settlement
Services
Services
Business Validation
Business Validation

Instruction Amendment

Matching

Instruction Cancellation

Allegement

Hold / Release
Hold / Release

Settlement Sequencing

Earmarking / Blocking /
Earmarking
/ Blocking /
Reservation

Posting

CoSD
CoSD

Optimisation

Linked
Linked Instructions
Instructions

Realignment

Corporate Actions

Instruction Recycling

4.1

Penalty Mechanism

T2S SD.SETT 010: Business validation service

Each instruction will go through the same T2S standard validations.
With the exception of the additional information fields as described below, the business validation
service ensures that the content of the received message is valid, i.e. contains all required fields
and complies with the rules defined for the content of these fields. These consistency checks ensure
that the message can be processed by T2S as intended and is consistent with the relevant rules for
this message stored in Common Static Data.
Business validation in T2S consists of two different types of validations:
1. Contextual checks, that is when the validation of one field is dependent on the content of
another field, e.g. reference / Common Static Data or other data provided via the Graphical
User Interface (GUI); and
2. Event-driven checks, e.g. settlement date change.
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All incoming messages are validated when they enter T2S and re-validated (as are all pending
instructions) at the start of a new Settlement Day. Updates of the Common Static Data used for
business validation purposes result in revalidation of all relevant instructions. T2S assigns a status
of matched/unmatched at the same time that the instruction is validated.
Messages sent by a T2S Actor to T2S may contain Additional Information Fields which T2S Actors
may use for their own purposes. This additional information is neither required for nor related to
any T2S process and is therefore neither validated nor further processed within T2S. T2S stores
this additional information together with the information it has processed.
Once T2S has successfully validated the compliance of the data - contained in the instruction with
the data stored in Common Static Data relevant for the business validation process - the instruction
is routed to the relevant processing module of T2S. If settlement-related process indicators are
specified by the instructing T2S Actor, T2S checks that they are valid for the type of instruction
and the instructing T2S Actor in question. The settlement-related process indicators are used to
perform certain actions in the settlement process relating to an instruction. T2S Actors may use the
non-settlement-related link indicator “INFO” to link instructions for information purposes.
In the event of instructions being held/released, cancelled, amended or that make use of a previous
settlement restriction, T2S verifies that the previous or related reference exists. T2S performs the
business validation on the maintenance/new instruction to ascertain that it is valid and consistent
with the previous or related instruction. After identifying a validation error, T2S continues to
validate as far as possible (taking into account potential interdependencies between the validated
data). If validation errors are found, T2S reports all of them in a single message to the T2S Actor
and rejects the instruction.
After successful validation, T2S stores the instruction, assigns the corresponding statuses and
informs the instructing T2S Actor and its CSD of the validation result, depending on their message
subscription preferences. Once validated:


settlement instructions that require matching are forwarded for matching;



maintenance instructions are forwarded to the maintenance functionality; and



settlement restrictions are forwarded for settlement only on their Intended Settlement Date
(ISD),

while all other instructions are forwarded directly to the settlement functionality.
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T2S must support the CSDs and euro area and non-euro area NCBs by offering the capability to
provide specific validations and processing of messages to fulfil Legal and Regulatory
Requirements as well as supervisory requirements in the markets that they service. T2S therefore
allows the CSDs and the euro area and non-euro area NCBs to define their own restriction types.
T2S triggers a revalidation of all relevant recycled instructions when settlement-related Common
Static Data change. T2S cancels instructions that do not pass the revalidation successfully and
informs both the CSD and the instructing T2S Actor of the cancellation.
T2S validates all incoming and recycled instructions against rules and parameters defined in the
Common Static Data for the configuration of restriction types. T2S thus checks and validates
whether there are any applicable restrictions. If there are, and depending on the type of the
restriction, T2S either accepts, rejects or puts the instruction on hold until it is released for further
processing.

4.2

T2S SD.SETT 020: Matching service

The settlement instruction Matching service in T2S compares the settlement details provided by
the buyer of securities with those provided by the seller of the securities in order to ensure that both
parties agree on the settlement-related terms of an instruction.
T2S provides real-time matching, compliant with the rules of the European Securities Services
Forum (ESSF)/European Central Depositories Association (ECSDA), throughout the operating day
(except during the Maintenance Window). Matching in T2S is mandatory for cross-CSD
settlements. Matching for intra-CSD settlements may take place in T2S or in the legacy systems of
the CSD.
T2S only attempts to match validated settlement instructions that entered T2S as “unmatched”. If
matching is successful, T2S assigns the match status “matched” to the settlement instructions and
informs the T2S Actor of the matching of their settlement instruction. If T2S finds no
corresponding unmatched counterpart instruction for the unmatched settlement instruction, the
match status remains unchanged and T2S sends no information to the instructing T2S Actor.
T2S waits for the missing counterpart instruction for a predetermined period before generating an
allegement message for the counterpart in the unmatched instruction. T2S sends the allegement
message to the relevant counterparty only if the counterpart has subscribed to receive allegement
messages.
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T2S attempts to match the instruction for 20 working days (T2S calendar) after the Intended
Settlement Date or the date of the last status change, in accordance with the ESSF/ECSDA
recommendation. After 20 working days, T2S cancels the underlying instruction and informs the
relevant T2S Parties.
T2S matches the settlement cash amount for T2S eligible settlement currencies with a certain
tolerance level (i.e. in the event that there is no perfect match). The tolerance amount has two
different bands per currency, depending on the counter value, in line with ECSDA rules. The
general tolerance amount proposed by ECSDA for matching the settlement amount field in euro is
currently €25 when the counter value is above €100,000 or €2 when it is €100,000 or less. Once
T2S has matched two instructions with a difference in the settlement amount that is less than the
tolerance amount, T2S shall settle the instruction with the seller’s settlement amount.
T2S matches different types of fields:
1. Mandatory matching fields
Mandatory matching fields are those fields that must exist in the instruction and which values
should be the same in both Settlement Instructions except for (i) the Settlement Amount of
DVP/PFOD instructions for which a tolerance might be applied; and (ii) the Credit/Debit Code
(CRDT/DBIT); and (iii) the Securities Movement Type Deliver/Receiver (DELI/RECE),
whose values match opposite (meaning that opposite values in instructions are considered as
required to match the instructions).
2. Non-mandatory matching fields
T2S supports two types of non-mandatory matching fields:
a.

Additional matching fields are fields that are initially not mandatory but become
mandatory matching fields when either one of the counterparts to the settlement provides
a value for them in its instruction. T2S cannot match a filled-in additional matching field
with a field with no value (null / zero value).

b.

Optional matching fields are fields that are initially not mandatory:
i. If only one T2S Party provides content in an optional matching field, T2S may match
with a field with no value (null / zero value).
ii. If both settlement counterparts provide a value for the same field in their instructions,
then the optional matching field becomes mandatory for matching.
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4.3

T2S SD.SETT 030: Allegement service

T2S uses allegement messages to inform counterparties that an instruction is missing. An
allegement message advises an account owner that another T2S Actor has issued instructions
against its account for which the account owner has no corresponding instruction in the Securities
Settlement System. Allegements will be sent only if the counterparty has subscribed to receive
such messages. T2S alleges a T2S Actor when a settlement instruction or a cancellation instruction
is missing. Allegement messages may be used for any unmatched instruction that requires
matching.
4.3.1 T2S DD.SETT 031: Settlement allegement service component
After the first unsuccessful matching attempt, T2S waits for the missing counterparty instruction
for a predetermined period of time before generating an allegement message. If the instruction is
still unmatched at the end of this period, an allegement message is generated. T2S sends an
allegement message for the unmatched instruction only if the counterparty has subscribed to
receive allegement messages.
T2S supports two standard delay periods for sending allegements to the counterparties of the
unmatched instruction:


“Allegement from first unsuccessful matching attempt”, as the standard delay period from
the first unsuccessful attempt to match a settlement instruction.



“Allegement before Intended Settlement Date”, as the standard delay period measured
backwards from the FOP cut-off time on the intended Settlement Date.

T2S sends out the allegement at the earliest point in time between the two standard delay periods.
T2S calculates the standard delay period in hours and minutes.
If the previous allegement message is no longer valid, T2S sends an allegement removal or an
allegement cancellation. An allegement cancellation means the cancellation of an allegement
message sent previously, due to a cancellation of the settlement instruction by the sender. An
allegement removal acknowledges that an allegement message sent previously is no longer valid,
because T2S has in the meantime received the missing instruction from the alleged T2S Party.
4.3.2 T2S SD.SETT 032: Cancellation allegement service component
T2S also provides allegement services in the event of a missing counterpart cancellation
instruction, via a status advice message. T2S sends out the cancellation allegement without waiting
for any predetermined period to have elapsed. The cancellation instruction remains pending until
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it matches with a valid counterpart cancellation instruction.
If the cancellation allegement sent via status advice is no longer valid because the revalidation of
the settlement instruction has been unsuccessful, the counterparty has responded with a
cancellation instruction, or the underlying matched settlement instructions have been settled,T2S
sends only the settlement confirmation (in case of settled underlying instructions) and status
advices (in case of cancelled underlying instructions) to both parties.
T2S does not send a status advice to the counterparty to communicate cancellation of the previous
cancellation allegement.

4.4

T2S SD.SETT 040: Settlement sequencing service

Sequencing is the pre-determined order defined in T2S in which instructions are submitted for
settlement.
During the Real-time Settlement, instructions are processed in the order in which they arrive for
settlement.
For night-time settlement, sequencing refers to the order in which the settlement of certain sets of
instructions is attempted in T2S. Settlement instructions are processed in a particular sequence,
(i.e. in a fixed order) to avoid the use of security positions and/or cash resources for any transaction
other than those submitted in the sequence concerned. T2S runs two settlement cycles with
predefined settlement sequences during the night. In each settlement sequence, T2S will perform a
settlement attempt for those settlement transactions selected based on the eligibility criteria of the
sequence including:


all new instructions with the current ISD entered into T2S until the launch of the current
settlement sequence. These instructions include, for instance, settlement instructions
providing liquidity via lending (securities lending) that are intended to settling instructions
that could not be settled in an earlier settlement attempt; and



all recycled instructions that could not be settled in an earlier settlement attempt. Such
recycled instructions include all instructions that could not be settled in the previous
settlement attempts.

4.5

T2S SD.SETT 050: Settlement posting service

The transactions are settled in T2S by booking the cash and securities debits and credits in
accordance with the relevant instructions on the relevant T2S DCAs and Security Accounts (either
22 January 2021
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accounts identified in the instructions being settled or accounts predetermined by default).
The settlement posting service consists of three service components:


Settlement eligibility check



Provisioning



Booking

4.5.1 T2S SD.SETT 051: Settlement eligibility check service component
The settlement eligibility check is the final validation before settlement, as it is necessary to identify
the appropriate instructions for the final settlement process. The eligibility check considers:


the Intended Settlement Date (ISD);



the potential blocking of the T2S Actor, Security Account, security or T2S DCA from
settlement;



whether or not the instruction is on hold; and



whether the instruction is linked to other instructions,

before an instruction is submitted to the provisioning and booking process. T2S forwards for
settlement only those instructions that meet the eligibility criteria for settlement. Settlement
instructions which do not meet the eligibility criteria remain unsettled.
4.5.2 T2S SD.SETT 052: Provisioning service component
The provisioning or provision-check ensures that the eligible transaction can be forwarded for
booking (and thereby finally settled) if, and only if, the booking does not cause the account balances
of the relevant securities and the T2S DCA to become negative, with the exception of T2S euro
area and of T2S non-euro area NCBs own accounts, T2S transit accounts and Issuer CSD balance
accounts, which may have negative balances.
The provision-check covers both settlement legs of the relevant transaction (e.g. the cash and
securities legs for a DvP transaction). T2S does not consider reserved/blocked securities quantities
or cash amounts on the relevant accounts as available for the provision-check, unless the instruction
being settled refers to the initial reservation/blocking instruction.
When an individual external guarantee limit, unsecured credit limit or auto-collateralisation limit
is defined by the relevant euro area and non-euro area NCBs (or by the relevant Payment Bank for
the settlement of the instructions of the T2S parties for which it provides cash settlement services),
T2S ensures that the net cash debit resulting from the booking of any instruction(s) of the relevant
22 January 2021
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T2S parties does not exceed the unused part of this external guarantee limit, unsecured credit limit
or auto-collateralisation limit.
T2S performs the provision check in the following sequence:
1. Provision check of available securities position on the Security Account (only for the
settlement of securities).
2. Provision check for the T2S DCA and auto-collateralisation (if required).
3. Provision check on the external guarantee limit.
4. If auto-collateralised: provision check on the auto-collateralisation limit of the client of the
Payment Bank.
5. Provision check on the unsecured credit limit.
When several instructions are submitted together in a settlement attempt, the provision-check
considers the final net balance resulting from the booking of all the relevant instructions (and not
from each and every instruction). In other words, in its provision-check T2S takes into account the
technical netting effect.
If the provision-check on the net balance is not satisfactory, T2S identifies the instruction(s)
responsible for the provision-check’s failure.
These instructions are either:


submitted for an auto-collateralisation process if the fail originates from a lack of cash;
or,



submitted for partial settlement (only as a last resort, i.e. if auto- collateralisation is not
possible or not sufficient and only if the instructions are eligible and are within the partial
settlement window) if the fail originates from a lack of securities or from a required
substitution of collateral.
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4.5.3 T2S SD.SETT 053: Booking service component
Final booking is only posted if the provision-check on the accounts (securities and T2S DCAs)
referred to in the settlement instructions (or on the accounts predetermined by default) is
satisfactory.
Once booked by T2S on the T2S parties’ Security Accounts and T2S DCAs, cash and securities
debits and credits are final, i.e. irrevocable and unconditional. The booking must not be conditional
on any external event (e.g. such as another booking in the payment or settlement
system/arrangement of an external euro area or non-euro area NCBs registrar, commercial bank or
CSD), this means that any such condition must have been resolved before the booking in T2S is
undertaken.
Because bookings are final, T2S will not automatically unwind credit or debit even if it was done
incorrectly.
Each and every transaction is booked on a gross basis. This is without prejudice to the use of the
technical netting effects in the provision check when several instructions are submitted together
for settlement (either for optimisation purposes or because they are linked by a T2S Actor).

4.6

T2S SD.SETT 060: Optimisation service

T2S optimisation services is intended to determine the optimum balance between maximising the
volume and the value of the settlement with the available securities, in order to minimise the
number and value of unsettled instructions at the end of the night-time settlement process as well
as to minimise the number and value of fails at the end of the Settlement Day.
Optimisation procedures are specific processes aimed at increasing settlement efficiency. Such
processes detect and resolve settlement gridlocks, and perform technical netting of obligations in
cash and securities, with a view to settle new instructions as well as instructions that could not be
settled when previously attempted. Optimisation procedures are available both during the nighttime settlement window and during the Real-time Settlement. When several unsettled instructions
are optimised together and a chain of instructions is submitted for settlement, T2S includes the
securities and cash received during the process of settling the relevant chain of instructions in the
optimisation process.
During the night-time settlement window, the T2S optimisation procedure covers all instructions
submitted for settlement (either new instructions or recycled instructions that could not be settled
when previously attempted).
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During the Real-time Settlement, T2S optimisation procedure runs in parallel to real-time
settlement processes and covers instructions that could not be settled when previously attempted.
When necessary, T2S combines the four optimisation procedures described below (technical
netting/ optimisation algorithms, prioritisation, partial settlement and auto-collateralisation).
4.6.1 T2S SD.SETT 061: Technical netting and optimisation algorithms service component
The technical netting is intended to limit the resources necessary for the settlement of a set of
instructions submitted together for settlement. Without prejudice to the fact that booking takes
place on a gross basis, T2S reduces, through technical netting, the final net balance to be credited
and debited on Security Accounts and/or Dedicated Cash Accounts. When performing its
provision-check, T2S considers the final net balance that results from the booking of all the
instructions submitted together for settlement (and not that resulting from each and every individual
instruction).
During the night-time settlement window, T2S submits all eligible instructions for settlement and
optimises all these instructions together. During day-time, real-time settlement optimisation,
optimisation algorithms identifying chains of instructions (e.g. such as empty circles, back-to-back
instructions) are used to resolve gridlock situations, and to increase the volume and value of
settlement and hence, to reduce the value and volume of pending instructions.
4.6.2 T2S SD.SETT 062: Prioritisation service component
Optimisation procedures will take into account the four different priority levels of instructions. T2S
automatically assigns predetermined levels of priority for certain specific instructions identified in
the Common Static Data. The four different levels of priority identified are:
1. Reserved priority: Only Participating CSDs and euro area or non-euro area NCBs can
assign a “reserved priority” for specific instructions such as intraday corporate actions or
certain euro area and non-euro area NCBs’ specific operations related to the provision/
reimbursement of their credit operations.
2. Top priority: T2S automatically assigns top priority to transactions of trading platforms
(MTFs, stock exchanges, etc.) with and without CCP and OTC instructions with CCP. To
that end, the parameters for identifying transactions (to which this top priority level must
be assigned) are predetermined in Common Static Data and apply by default to all the
relevant transactions. T2S does not allow top priority to be assigned to any other category
of transactions (either by default or at a transaction level)..
3. High priority: T2S Actors can assign high priority to their settlement instructions; or
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4. Normal priority: T2S assigns normal priority to all other instructions, but enables T2S
parties to assign them a high priority on an instruction-by-instruction basis.
For levels 3 and 4 only, the instructing T2S Actor may change the priority level of an instruction
(only the deliverer may change normal priority to high priority or high priority to normal priority).
T2S optimises and recycles settlement instructions in accordance with their priority levels in such
a way that if several instructions compete for use of the same securities and/or cash resources, for
settlement purposes preference is given to the instruction with the highest level of priority. In
addition to the priority level, T2S also considers the ISD of the instruction so as to favour the
settlement of instructions with the earliest settlement date and thus avoid instructions with low
priority not being settled.
For Real-time Settlement, the prioritisation applies only to instructions to be recycled in the
settlement queue (i.e. failed instructions). Any increase of a position triggers an optimisation for
the International Securities Identification Number (ISIN) concerned. T2S recycles instructions if
there is insufficient position.
Furthermore, during the Real-time Settlement, the priority level is taken into account by the
settlement procedure only for instructions that failed to settle in a previous settlement attempt.
These are subsequently submitted for recycling and optimisation procedures.
4.6.3 T2S SD.SETT 063: Partial settlement service component
T2S uses partial settlement for instructions that could not be settled due to the lack of securities
providing the settlement instruction fulfils all criteria for partial settlement. A lack of cash does not
trigger partial settlement. Instructions linked by T2S Actors are excluded from partial settlement
(see UDFS for further details).
The partial settlement procedure is used for all T2S instructions, unless one of the counterparts
indicates at instruction level that partial settlement is not allowed (partial indicator set to no/false),
and if the following conditions are met:


the partial settlement threshold criteria are met, set for both securities and cash, and
defined as part of the Common Static Data; and



the partial settlement window is active.

When submitting an unsettled instruction for partial settlement, T2S attempts to settle the
maximum quantity of securities available on the Security Account of the seller, taking into account
the threshold chosen by the counterparts.
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Once partial settlement has been invoked, T2S allows a duly authorised Actor to modify only the
priority of the instruction, or to hold, to release or to cancel the pending part of a partially settled
instruction. When an instruction is partially settled, T2S does not automatically cancel the original
instruction. T2S keeps the original instruction and updates in accordance with the partial settled
volumes in the status management.
Reverse collateral instructions are not subject to partial settlement.
T2S uses its own partial settlement parameter to activate and de-activate partial settlement as part
of the continuous optimisation process. T2S allows the definition of several T2S parameters for
activating and deactivating the partial settlement procedure during the night-time and day-time
settlement periods. The T2S partial settlement parameter defines at which moment in time or based
on which event T2S activates or de-activates a partial settlement procedure.
In order to minimise fails due to a lack of securities, T2S allows partial settlement in specific time
windows, a predefined period before the end of Real-time Settlement and at the end of the last
night time cycle during the night-time settlement. T2S submits to partial settlement all eligible
instructions that failed to be settled in a previous attempt during the night and deactivates the partial
settlement functionality at the closure of the night-time settlement period (see UDFS). T2S submits
at least once all those instructions for partial settlement that it has identified as eligible for partial
settlement before the partial settlement procedure is deactivated.
T2S informs the CSD and/ or the DCP when partial settlement occurs, depending on the message
subscription preferences.
4.6.4 T2S SD.SETT 064: Auto-collateralisation service component
T2S provides auto-collateralisation functionality during the whole T2S settlement period in order
to facilitate the settlement of underlying securities-related instructions that would fail to settle due
to a lack of cash on a Dedicated Cash Account (DCA) and/or insufficient external guarantee
headroom on a Credit Memorandum Balance (CMB) 4. T2S provides the auto-collateralisation
service on the basis of the list of eligible collateral, relevant prices and limits provided by the euro
area or by the non-euro area NCBs and Payment Banks.
The auto-collateralisation functionality with euro area and non-euro area NCBs and with Payment

4

Further described in the relevant chapter of the Liquidity Management Services below.
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Banks is available to eligible T2S parties as defined in Common Static Data, provided that autocollateralisation headroom is available. T2S triggers auto-collateralisation with euro area and noneuro area NCBs in case of lack of cash on the T2S DCA of the Payment Bank to which the
settlement instruction is referring. T2S triggers auto-collateralisation with a Payment Bank (clientcollateralisation) in the event of insufficient external guarantee headroom on the CMB of a client
of the Payment Bank, that owns the Security Account to which the settlement instruction refers.
T2S allows collateral provided for intraday credit provision in CeBM through auto-collateralisation
to be pledged or transferred to a separate account (in accordance with the legal framework chosen
by the relevant euro area or non-euro area NCBs). Collateral provided for auto-collateralisation
with Payment Banks can only be transferred to a separate account of the Payment Bank. Intraday
credit granted in CeBM through auto-collateralisation can be used only for the settlement of the
underlying instructions. The credit amount provided is equal or less than the collateral value of the
securities used as collateral, the collateral value being the price provided for a certain security
multiplied by the number or nominal amount of the security concerned.
An intraday credit provision through auto-collateralisation is always fully collateralised in T2S


Either with securities already held by the buyer via collateral-on-stock, or



Through collateral-on-flow via the eligible securities that are being purchased.

These securities must be recognised as eligible collateral by euro area or non-euro area NCBs or
Payment Banks and the relevant Payment Bank or its clients must earmark them for their use as
collateral. Duly authorised T2S Actor may also earmark a Security Account from which securities
may be used for auto-collateralisation. The security account holding the earmarked securities must
be linked to the DCA opened by the euro area or by the non-euro area NCB.
In order to provide intraday credit through auto-collateralisation in T2S to one or several eligible
Payment Banks, each euro area and each non-euro area NCB has to open a T2S euro area or noneuro area NCB cash account on which all debits corresponding to its intraday credit provisions
through auto-collateralisation will be posted. The T2S euro area or non-euro area NCB cash
account is allowed to have a negative cash balance.
The Payment Banks must open one Security Account (via their CSD) dedicated to autocollateralisation for each of their clients. T2S uses these accounts when transferring the collateral
from the client to the Payment Bank. If allowed by the respective euro area or non-euro area NCB,
the Payment Banks may use the securities positions received during the client-collateralisation
procedure as collateral for auto-collateralisation procedure with the euro area or non-euro area
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NCBs. In such cases, the Payment Bank has the option to either earmark the Security Accounts for
auto-collateralisation purpose only or earmark specific securities positions in the Security Account
for auto-collateralisation. The Payment Bank will be able to use such Security Accounts for both
(a) receiving collateral in case of client-collateralisation (b) and providing collateral for autocollateralisation with euro area and non-euro area NCBs.
Each euro area and each non-euro area NCB is required to determine in Common Static Data the
collateralisation procedure for which it opts, i.e. (i) transfer to an account opened in the euro area
or non-euro area NCB’s name, or (ii) transfer to an account pledged in its favour, or (iii) reservation
of securities. This must be done for all eligible Payment Banks to which the relevant euro area or
non-euro area NCB provides intraday credit through auto-collateralisation.
For each of their Security Accounts, T2S parties may indicate via the T2S earmarking service
whether T2S may use securities from that account when generating auto-collateralisation
operations with euro area or non-euro area NCBs or Payment Banks on a specific T2S DCA. When
such a link exists between a Security Account and a T2S DCA, T2S will use securities from that
account in auto-collateralisation operations with either euro area or non-euro area NCB, or with
the Payment Bank (acting as credit provider), depending on the earmarking options.
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C

act
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T2S generates auto-collateralisation operations only when they allow the settlement of the
underlying settlement transaction(s) and when sufficient headroom exists on the autocollateralisation limit. When triggering auto-collateralisation, T2S also considers the unsecured
credit limit headroom available that could complement the auto-collateralisation operation in the
event of auto-collateralisation with Payment Banks (client-collateralisation). Each euro area or
non-euro area NCB and each Payment Bank is able to increase or decrease at any moment of the
Settlement Day the auto-collateralisation limit of an eligible Payment Bank or client of the Payment
Bank.
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T2S submits auto-collateralisation instructions for settlement on an all-or-none basis together with
the underlying settlement instructions in order to ensure that the amount of intraday credit provided
through auto-collateralisation is automatically and exclusively used to settle the underlying
instruction(s).
On the basis of the type of collateral movement chosen by each euro area or non-euro area NCB
providing credit, T2S will collateralise the intraday credit provided through auto-collateralisation
either:


by transferring the securities from the Security Account of a T2S Actor to the Security
Account of the euro area or non-euro area NCB providing the credit;



by transferring the securities from the account of the bank receiving the credit to another
account of this Payment Bank (the second Security Account being pledged to the euro
area or non-euro area NCB providing the credit where the securities are in the name of the
bank receiving the credit); or



by blocking the securities on the Security Account of the Payment Bank receiving the
credit; in such a case, the securities will be blocked in favour of the euro area or non-euro
area NCB providing the credit and T2S will not allow the Security Account holder to use
the relevant securities as long as they are blocked.

When auto-collateralisation on flow and on stock are both possible for the settlement of a
transaction or a set of transactions, T2S prefers to resorts to auto-collateralisation on flow before
auto-collateralisation on stock. When the collateral value of the securities on flow is not sufficient
to cover the amount of credit granted, T2S complements collateral on flow with collateral on stock.
Finally, when securities being purchased in the underlying transaction are not eligible collateral
(e.g. equities for Eurosystem intraday credit) and therefore cannot be used as collateral on flow,
T2S uses collateral on stock to secure the amount of intraday credit granted through autocollateralisation.
Whenever T2S generates and settles an auto-collateralisation operation, it creates and sets on hold
the reimbursement of that auto-collateralisation operation - and the exact reverse operation (i.e.
same amounts, same accounts, etc). The Payment Banks are able to trigger the reimbursement of
their auto-collateralisation operations with euro area or non-euro area NCBs and with their clients
at any moment during the daytime real-time settlement by releasing the relevant on hold
reimbursement instructions.
Auto-collateralisation provides intraday credit that must be repaid at the end of the day. T2S uses
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all available liquidity on the cash accounts of the Payment Bank to repay the credit. In normal
situations, the Payment Banks have repaid all intraday credit operations with the euro area or noneuro area NCBs before the auto-collateralisation reimbursement is initiated. If this is the case, T2S
executes only a cash sweep during which the excess liquidity on the payment bank’s cash accounts
is transferred to the relevant Real-Time Gross Settlement (RTGS) systems. If, however, there is
not sufficient liquidity on the cash account at the end of the day to fully reimburse the pending
intraday credit, special end of day procedures are invoked.
The securities that are held on the accounts of the euro area or non-euro area NCB (or pledged) for
auto-collateralisation purposes are transferred to the overnight collateral Security Account
indicated by the euro area or non-euro area NCB. At the same time, the relevant collateral
management system is informed of the move and the credit usage limit for the participant in the
RTGS system is increased. This process ensures that the T2S service provides, though a
collateralised credit, the same amount of liquidity in the RTGS system as it withdraws 5.

4.7

T2S SD.SETT 070: Realignment service

When T2S matches a pair of settlement instructions, or receives an already matched pair of
instructions, it verifies whether the instructions submitted require realignment instructions on
accounts other than those of the T2S Parties submitting the instructions (e.g. on the accounts of the
Issuer CSD). If T2S identifies a need to realign, it generates the required realignment instructions,
on the basis of the cross-CSD links in the Common Static Data, automatically validates the
realignment instruction, and links all settlement instructions to ensure all-or-none settlement.
If the Issuer CSD is within T2S and the Investor CSDs are not in T2S, the realignment takes place
in T2S on the basis of settlement instructions (usually free-of-payment) to be sent by the Issuer
CSD.
T2S does not send realignment instructions to the Issuer CSD if the Issuer CSD is outside T2S:


The realignment process is handled by the Investor CSDs in coordination with the Issuer
CSD outside T2S.

5

Further details especially on the reimbursement procedures and rules can be found in the User detailed Functional
Specifications, especially chapter 1.1.2 Liquidity management, and in the General Functional Specifications (GFS),
especially chapter 2.3.5 Liquidity Management
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If at least one Investor CSD is within T2S, the Conditional Securities Delivery (CoSD)
mechanism can be used by the Investor CSDs, to block the position in T2S and hold the
instruction until the settlement is confirmed in the Issuer CSD's books.

4.8

T2S SD.SETT 080: Instruction recycling service

Recycling occurs in anticipation of finding the required securities and/or cash subsequent
settlement runs, so that failed transactions can be settled successfully.
Recycling differs slightly depending on whether it occurs during day-time and night-time
settlement. In case of night-time settlement, all unsettled settlement instructions are recycled
automatically to the next settlement sequence. In day-time settlement, unsettled settlement
instructions are recycled when new settlement resources (i.e. securities and/or cash) become
available.
Unmatched pending instructions are recycled for 20 days before cancellation by T2S. Matched
pending instructions which fail to settle are recycled for a definite recycling period, after which
they are cancelled by T2S (see UDFS for further details on the recycling period and its value).
The T2S settlement optimisation techniques reduce the number of unsettled settlement instructions
at the end of the settlement day (EOD).

4.9

T2S SD.SETT 090: Instruction amendment service

T2S Actors may amend only process indicators, irrespective of the status of the underlying
settlement instruction (except for instructions with an end-of-life status). The instructing T2S Party
has to cancel and reinstruct the settlement if it wishes to modify any other fields.
T2S allows the amendment of the following process indicators until settlement occurs:


partial settlement (only for settlement instructions);



linking instructions; and



settlement priority.

In case of partially settled instructions, the instructing T2S Party may amend the settlement priority
only for the pending part of partially settled instructions.
T2S does not allow any settled or cancelled settlement instruction to be modified.
T2S will reject an amendment sent by a CSD participant other than the T2S Party which submitted
the original instruction concerned, or its CSD, if the instruction to be amended was sent as non22 January 2021
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modifiable by the CSD or an authorised CSD participant.
T2S informs the instructing T2S Party, as well as any T2S Actor duly authorised to access this
information, immediately after the successful amendment of an instruction, in accordance with
their message subscription preferences.
If the amendment process fails in T2S, then the amendment instruction is rejected. (e.g. original
instruction has settled.)

4.10 T2S SD.SETT 100: Instruction cancellation service
Any instructing T2S Actor or its CSD may cancel its settlement instructions unilaterally prior to
matching or its settlement restrictions prior to settlement. In such case, T2S verifies that (a) the
instruction that the T2S Actor wishes to cancel exists in T2S and that (b) its cancellation is possible.
Whether or not T2S Actors are able to cancel their instructions depends on the status of the
instruction.
T2S will reject any cancellation request sent by a CSD participant other than the T2S Party which
submitted the original instruction concerned, or its CSD, if the instruction to be cancelled has been
sent as non-modifiable by the CSD or an authorised CSD participant.
Under the same rules, a CSD may cancel any instruction of any of “its DCP”. Cancellation
instructions cannot be cancelled.
Until matching has occurred, T2S allows a T2S Actor to request unilaterally the cancellation of
settlement instructions only.
Once matching has occurred, T2S Actors may cancel matched settlement instructions only
bilaterally, i.e. both parties must send a cancellation instruction (“binding matching”) for the
cancellation to take effect. T2S then matches the cancellation instructions and cancels both
settlement instructions.
In the case of bilateral cancellation of settlement instructions, T2S checks whether the cancellation
instruction from the counterpart exists and matches the two cancellation instructions. If the
counterpart cancellation instruction does not exist, then the cancellation instruction remains
pending until it matches with a valid counterpart cancellation instruction. T2S also accepts already
matched cancellation instructions to cancel an instruction previously sent as already matched.
In the case of a Conditional Settlement (CoSD), T2S allows only the administering T2S Party
identified in the Common Static Data to unilaterally request the cancellation of the instruction that
triggered the CoSD process (e.g. when the external condition for settlement is not fulfilled), even
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after T2S has blocked the relevant securities holding for a CoSD. If a CoSD involves more than
one administering T2S Party, the CoSD settlement instruction cannot be cancelled unless T2S
receives cancellation instructions from each administering T2S Party involved in the initial
settlement instruction.
T2S notifies the originator of a cancellation instruction when the cancellation instruction has either
been executed (i.e. cancellation of the settlement instruction was successful) or denied (i.e.
settlement instruction could not be cancelled). In the latter case, the resulting cancellation status
value for the cancellation instruction is “denied”.
If the cancellation process in T2S fails, then the cancellation instruction goes through recycling
until it is either processed or rejected if the original instruction has already settled.
If the cancellation mechanism is automatically activated by T2S for a given instruction, T2S
informs the CSD or the DCP that the instruction was cancelled by T2S. Automatic cancellation
rules are applied to invalid or unmatched or failed/outdated instructions, and are compliant with
ECSDA recommendations.
Realignment instructions cannot be cancelled by any T2S Actor.

4.11 T2S SD.SETT 110: Hold/release service
Hold and release mechanisms allow T2S Actors to hold or release settlement instructions until their
actual settlement or cancellation, even beyond their Intended Settlement Date (ISD). These
mechanisms give T2S Actors the flexibility to delay the settlement. T2S Actors may send
maintenance instructions to hold and release settlement instructions as many times as required.
T2S allows only the T2S Actor that has put an instruction on hold to release it. If there are two
executed hold instructions for the same instruction (i.e. one from the CSD participant and one from
the CSD), release instructions must also come from both. If T2S receives a hold instruction for a
settlement instruction that is already on hold or has been cancelled from the same T2S Actor who
has submitted the initial hold or cancellation instruction, T2S denies the hold instruction.
T2S will reject any hold/release instruction sent by a CSD participant other than the T2S Party
which submitted the original instruction, or its CSD, if the instruction to be held/released was sent
as non-modifiable by the CSD or an authorised CSD participant.
All instructions on hold at the end of the ISD remain unsettled and T2S recycles them in accordance
with the T2S rules for recycling instructions. Furthermore, T2S allows the remaining part of
partially settled instructions to be held and to be released.
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T2S will reject any hold or release settlement instruction if T2S has already settled or cancelled the
underlying settlement instruction. T2S informs the instructing T2S Party accordingly, depending
on its message subscription preferences.

4.12 T2S SD.SETT 120: Earmarking, blocking and reservation service
4.12.1 T2S SD.SETT 121: Earmarking service component
In T2S Parties may define that a security position or a security account be earmarked as a settlement
restriction. For a position or an account to be earmarked, the securities must be fully available in
the relevant account.
Earmarking defines that a security position or security account may be used for one and only one
defined purpose. An earmarked position or account cannot be used for another purpose unless the
earmarking is revoked.
A T2S Actor may earmark a position or an account for a specific purpose such as autocollateralisation. If there is a conflict regarding use of the earmarked securities for a delivery/
receipt owing to contradictory choices between account level and instruction level (that is to say
when a settlement instruction refers to a earmarking purpose which is different from that at account
level), the choice at account level overrides the choice at position level (T2S will credit or debit
the earmarked position according to the purpose at account level and not according to the purpose
at the instruction level). If earmarking is done at the Security Account level for a specific purpose,
it will not be possible to earmark securities at position level (in the same account), for a different
purpose.
Earmarking is not possible for DCAs.
4.12.2 T2S SD.SETT 122: Blocking service component
In addition to earmarking, T2S Parties may block securities or cash using settlement restrictions.
Also via a static data maintenance it is possible to block securities account, DCA and Party in order
to prevent settlement. A T2S Actor may block securities or cash for a specific purpose. For the
securities or cash to be unblocked, the relevant instruction must contain the reference to the specific
purpose.
A blocking of cash or securities prevents the transfer of specific securities/cash from a specific
Security Account/T2S DCA.
When a blocking restriction is submitted for settlement, and providing sufficient securities and/or
cash are available on the relevant accounts, T2S blocks the number of securities and/or the amount
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of cash specified in the settlement restriction on the relevant securities and/or T2S DCA(s). If
insufficient securities and/or cash are available, the blocking will be recycled until full settlement
can occur.
4.12.3 T2S SD.SETT 123: Reservation service component
As a further settlement restriction, T2S Parties may reserve securities or cash. A T2S Actor may
create a reservation without having all the securities or cash specified in the reservation. Any
securities or cash arriving will be attributed to the reservation until the reserved volume has been
reached.
When a reservation instruction is submitted for settlement, and providing sufficient securities
and/or cash are available on the relevant account(s), T2S reserves the number of securities and/or
the amount of cash specified in the settlement instruction on the relevant securities and/or T2S
DCA(s). If insufficient securities and/or cash are available, T2S:


reserves the securities and/or the cash already available on the relevant account; and



supplements it with any incoming securities and/or cash proceeds arriving on this account,
provided that the latter are not defined to be used for any other purpose.

A reservation of cash or securities reserves a securities or cash position for the settlement of one
or more settlement instructions. A T2S Actor may refer to an existing reservation in another
settlement instruction, by means of the reservation’s unique reference number. If such references
result is made the provisioning process will include the reserved cash or securities in its
provisioning check. The reserved securities/cash will be used first (ahead of unreserved
securities/cash) for settlement of the instruction.
4.12.4 T2S SD.SETT 123: Common features of the earmarking, blocking and reservation
service component
When several reservations/blockings of securities and/or cash have been performed on the same
Security Account and/or T2S DCA, and a T2S Actor submits to T2S a settlement instruction
referring to one (or some) of those reservation/blocking instructions, the T2S provision-check does
not consider the additional securities and/or cash reserved/blocked through reservation instructions
other than those referred to in the instruction being settled. However, if the securities/ cash
reserved/ blocked are not sufficient, T2S also takes into account additional securities and/or cash
available on the relevant Security Account and T2S DCAs, provided that the latter have not been
reserved/blocked for any other purpose.
If at EOD the reserved and blocked cash has not been used for any purpose, T2S releases the
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relevant cash. In case of a CoSD blocking, T2S releases the blocked cash at the EOD and creates
a new CoSD blocking instruction. As regards securities, if blocked or reserved securities have not
been used or released at EOD as a result of an instruction from the relevant T2S Actor, T2S does
not release them automatically.

4.13 T2S SD.SETT 140: Conditional Security Delivery (CoSD) service
Conditional Security Delivery (CoSD) is a special functionality which manages instructions that
require the fulfilment of a settlement condition outside T2S before securities may be settled in
T2S 6.
It is the responsibility of the CSD to set up, maintain and administrate the CoSD rule-based model
and process. These rules are stored as part of the Common Static Data in T2S. Each rule identifies
an administering T2S Party to release the instruction for settlement or to cancel the CoSD flagged
settlement instruction and determines events which will result in an instruction automatically being
submitted to the CoSD functionality by T2S. One settlement instruction might be subject to more
than one CoSD rule and in such cases more than one administering T2S Party is assigned to that
instruction.
On the ISD, T2S verifies all instructions with that particular ISD in accordance with the CoSD
rules. It submits them automatically to the CoSD procedure if one or more CoSD rules are met. In
such case, T2S automatically generates a settlement restriction to block the securities position, the
cash position, or both.
T2S rejects any cancellation request coming from the instructing parties after the activation of the
CoSD process, as only administering parties are allowed to cancel settlement instructions submitted
to CoSD.
T2S blocks the securities in the deliverer’s Security Account irrespective of the instruction to which
the CoSD rule applies (similar rule applies for cash blocking on the T2S DCA linked to the
receiver's Security Account). If two or more CoSD rules apply to the securities delivery instruction
or related receiving or realignment instructions and those rules require securities to be blocked, the

6

Further details can be found in the User Detailed Functional Specifications (UDFS), especially chapters 1.1.1.
Settlement, 2.4 Send Settlement Restriction on Securities Position, 2.6 Send Release Instruction for CoSD by
Administering Party, and 2.7 Send Cancellation Instruction for CoSD by Administering Party
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securities are blocked only once. Likewise, T2S blocks cash only once in the delivering cash
account.
In a CoSD, securities, cash or both remain blocked and the instruction concerned remains on hold
until T2S receives from the administering parties:


a release instruction, requesting settlement of the instruction using the previously blocked
securities or cash (on the basis of the information contained in the initial instruction); or



a cancellation instruction. After receiving cancellation instruction(s) from all
administering parties T2S will cancel the CoSD instruction and its underlying instructions.
In such case the underlying cash/securities are unblocked and the administering parties
and instructing parties receive a confirmation message.

A “blocking” status message is sent by T2S to inform the (administering) CSD and/or the DCP that
the securities, cash or both have been blocked for the processing of the original instruction. A
“hold” status message is sent by T2S to inform the (administering) CSD and/or the DCP that the
instruction related to the original instruction is prepared for settlement and waiting for release.
Only the administering T2S Party can send the release message. If the receiving party is outside
T2S, the status information is relayed by the CSD responsible for the account within T2S.
If the CoSD blocking cannot take place, T2S recycles the blocking instruction for the following
Settlement Day. Cash blocked under CoSD is released at the EOD and regenerated for the
following Settlement Day. Settlement instruction that are on CoSD Hold are recycled for the
following Settlement Day (i.e. securities remain blocked and the settlement instruction remains on
hold).
If the realignment chain changes or revalidation of the instruction submitted to CoSD and its related
instructions is unsuccessful, T2S cancels all the instructions but the blocked securities/cash remain
blocked.

4.14 T2S SD.SETT 150: Linked instructions service
T2S Actors may link instructions in order to ensure that a settlement instruction settles at the same
time, before or after another settlement instruction. Linked instructions are possible on a


one-to-one;



one-to-many; or



many-to-many
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basis.
When T2S submits several linked instructions for a settlement attempt, it posts the debits and
credits for cash and securities from the relevant transactions if the provision check (including
account netting effects) is successful. T2S settles sets of linked instructions according to the highest
level of priority accorded to any of the instructions within the set (the whole set of linked
instructions settles according to this level of priority).
T2S Actors can link instructions by using the ISO settlement link indicators “AFTER”, “BEFORE”
and “WITH”. These link indicators will be used in the settlement process. It is also possible to link
by using a pool reference, which behaves from a settlement point of view as a WITH link. In
addition, the T2S actors can use the INFO link, which has no impact on the settlement processing.
When T2S receives an instruction which is linked to one or more other instruction(s), it:
1. Checks that the linked instruction(s) exist.
2. Then validates that the information contained in the new linked instruction is consistent with
the instruction which exists and to which it is linked, i.e. the ISD and the Security Account
holder used are the same.
Linked instructions are excluded from partial settlement. If at EOD a linked instruction has not
been settled it will be recycled.

4.15 T2S SD.SETT 160: Corporate actions service
To support the CSDs in settling corporate action entitlements, T2S uses standard settlement
services for security settlement as well as liquidity management/cash settlement.
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4.16 T2S.SD.SETT 170: Penalty Mechanism service
Regulation (EU) 909/2014 (CSDR), mandates the implementation of a settlement discipline
framework that includes obligations for CSDs to establish procedures that facilitate and promote
timely settlement of transactions. These procedures include the application of cash penalties for
matched settlement instructions that have not settled on their Intended Settlement Date (ISD). In
order to support CSDs in their compliance to the CSDR, T2S provides a Penalty Mechanism service
that consists of three service components:


Cash penalties identification service component



Cash penalties computation service component



Cash penalties adjustment service component

Note: the settlement of cash penalties, i.e. collection and re-distribution of the payments related to
cash penalties, is out of scope of the T2S Penalty Mechanism service.
4.16.1 T2S.SD.SETT 171: Cash penalties identification service component
The initial process in the T2S Penalty Mechanism service is the identification of settlement
instructions eligible for cash penalties, performed on a daily basis by T2S, i.e. every Settlement
Day.
The application of cash penalties is restricted to a specific scope of:


Financial instruments: a list of securities eligible for cash penalties is maintained in T2S.
CSDs are responsible to feed and maintain this list in T2S on a daily basis.



Transaction types: all transactions types can be eligible for cash penalties, except
transactions for the settlement of corporate actions on stock.



Instruction types: all settlement instruction types sent by T2S actors are in scope of cash
penalties, i.e.:
o DVP/RVP: deliver or receipt against payment;
o DWP/RWP: deliver or receipt with payment;
o DFP/RFP: deliver or receipt free of payment;
o DPFOD/CPFOD: payment free of delivery debit or credit.
T2S generated realignment settlement instructions as well as all Intra-Position and IntraBalance restriction movements are out of scope of cash penalties.



Instruction lifecycle: only matched settlement instructions are considered for cash
penalties. Additionally, in order to derive whether a cash penalty is to be computed, T2S
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performs further eligibility checks taking into account the ISD, applicable settlement cutoff, statuses and reasons for non-successful settlement of the settlement instruction, as
well as the details of the counterpart matched instruction.
In line with the CSDR, T2S distinguishes between two types of cash penalties:


Settlement Fail Penalties (SEFP): penalise a non-execution or failure of settlement after
the completion of the settlement processing of the relevant cut-off on or after ISD. A SEFP
is computed for each Settlement Day where the settlement instruction fails to settle in T2S.
Every reason for non-successful settlement associated to the settlement instruction (and
not to the counterpart instruction) is considered by T2S for its eligibility for a SEFP, it
does not matter whether a settlement instruction has failed to settle for e.g. lack of
securities or lack of cash, or if it has not been submitted to settlement due to e.g. being on
hold.



Late Matching Fail Penalties (LMFP): penalise the late sending of settlement instructions
that prevents timely settlement of a transaction. Only one LMFP can be calculated for a
given settlement instruction, i.e. on the Settlement Day when it is matched in T2S, but it
considers all the previous days where the instruction did not settle due to the late matching
of the instruction. A settlement instruction is eligible for a LMFP when it is matched in
T2S at a point in time when it is no longer possible to settle it on ISD and has an accepted
timestamp in T2S greater than its counterpart instruction.

For each cash penalty identified, T2S determines the failing and the non-failing party, respectively
the party to be debited with the penalty and the party to be credited with the penalty. This
information is stored in T2S and used for reporting purposes. T2S uses the following logic to derive
the failing party for a cash penalty:


As a general rule, the T2S Actor specified as account operator (as described in “Security
Account data service”) of the securities account of the underlying settlement instruction
for which the cash penalty is computed is considered as the failing party, whereas the nonfailing party will be the T2S Actor specified as account operator of the securities account
of the counterpart´s settlement instruction, except;



In case the cash penalty is a LMFP and the settlement instructions are sent to T2S as
already matched, T2S will consider the instructing party of the underlying already
matched instruction as both the failing and the non-failing party, as T2S cannot derive
which counterpart is responsible for the late matching. This logic is implemented under
the assumption that the instructing party is best suited to reconcile and re-allocate the
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penalty to the correct client with information available outside T2S. The instructing party
shall request its CSD to re-allocate the cash penalty in T2S with the ad-hoc functionality
(see “Cash penalties adjustment service component”).
4.16.2 T2S.SD.SETT 172: Cash penalties computation service component
T2S performs the computation of cash penalties applicable for every Settlement Day on the
following Settlement Day. Once it has determined that a settlement instruction is eligible for LMFP
or SEFP, T2S computes the amount of cash penalties according to parameters defined for each T2S
instruction type as summarised in the following table (see UDFS for further details):
Type of Settlement Instruction
Delivering

versus

Parameters used for the computation of cash penalties

Payment

(DVP)
Delivering Free of Payment Penalty based on the reference price of the ISIN, quantity
(DFP)
Receiving

of securities failed to be delivered, and penalty rate of the
Free

of

Payment relevant asset type.

(RFP)

Receiving

versus

Payment

(RVP)
Debiting

Penalty based on the reference price of the ISIN, quantity
of securities failed to be delivered, and the cash penalty rate
(discount rate of the relevant currency).

Payment

Free

of
Penalty based on the amount of cash failed to be delivered

Delivery (DPFOD)

and the cash penalty rate (discount rate of the relevant
Crediting

Payment

Free

of

currency).

Delivery (CPFOD)
Penalty will be the sum of:
- The penalty based on the reference price of the ISIN, the
Delivery with Payment (DWP)

quantity of securities failed to be delivered, and penalty rate
of the relevant asset type, and;

Receiving with Payment (RWP)
- The penalty based on the amount of cash failed to be
delivered and the cash penalty rate (discount rate of the
currency).
For the computation of a LMFP, T2S considers each Settlement Day where the settlement
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instruction was due to settle according to the T2S calendar, i.e. since the ISD. Hence, the LMFP
shall be the sum of the amounts calculated for each of the relevant Settlement Days identified,
using the reference prices of the applicable day.
T2S computes the amount of cash penalties in T2S settlement currencies:


For settlement instructions against payment, in the currency of the cash leg of the
transaction. If the reference price of the ISIN is in a different currency, the Euro foreign
exchange rates of the ECB are used to convert the penalty.



For settlement instructions free of payment, in the currency of the reference price of the
ISIN as long as it is a T2S settlement currency and in Euro otherwise. If the reference
price of the ISIN is in a currency that is not a T2S settlement currency, the Euro foreign
exchange rate of the ECB are used to convert the penalty.

Newly computed cash penalties are then made available to the relevant T2S Actors in push or pull
mode via the daily penalty list (See “Report Generation service”) as soon as the calculation process
is performed. Each cash penalty is informed twice, once for the failing party (with debit indicator)
and once for the non-failing party (with credit indicator). It includes cash penalty identification and
details except price data, as well as underlying settlement instruction details. Newly computed cash
penalties are also available in User-to-Application (See “Query Service for CSDs service
component”) once all the daily calculation and recalculation process have finished.
4.16.3 T2S.SD.SETT 173: Cash penalties adjustment service component
T2S provides the possibility to CSDs to perform adjustments on computed cash penalties for a
given month, until the end of the appeal period on the following month (as further detailed in the
UDFS). CSDs are able to perform the following actions in User-to-Application or Application-toApplication mode:


Remove a cash penalty;



Re-include a previously removed cash penalty;



Re-allocate a cash penalty from the instructing party to the delivering or receiving party;



Switch the failing and non-failing party of a cash party;



Update erroneous reference data that was used for the computation of a cash penalty, e.g.
the reference price or the attributes of an ISIN eligible for penalties

In all except the first case (removal), T2S automatically recalculates cash penalties impacted by
the adjustment(s), which is then made available to the relevant T2S Actors in push or pull mode
via the list of modified cash penalties (See “Report Generation service”), or in User-to-Application
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(See “Query Service for CSDs service component”) as soon as the recalculation process is
performed. T2S performs the recalculation of cash penalties on a daily basis, i.e. every Settlement
Day.

5

T2S SD.LIM: Liquidity Management Service Class

Level 2
Service
Classes

Level 3
Services

5.1

Liquidity
Management
Services

Liquidity Transfer

Auto-Collateralisation

Limit Management

EoD Cash Management

Cash Blocking / Reservation

Corporate Action Cash

Liquidity Monitoring

Multiple Liquidity Provider

T2S SD.LIM 010: Liquidity transfer service

A liquidity transfer in T2S is an instruction from a DCA holder to transfer a specified amount of
cash balance from its cash account to another cash account. The T2S DCA holders are Payment
Banks or euro area or non-euro area NCBs.
T2S allows a T2S DCA holder to receive liquidity on its T2S DCA(s) from any RTGS account
(provided that they are denominated in the same currency and that this is permitted by the relevant
euro area or non-euro area NCB). In the same way, T2S allows the holder of the T2S DCA to send
liquidity from its T2S DCA(s) to any RTGS account (as setup by the relevant euro area or noneuro area NCB in T2S) if the currency is the same.
In addition to liquidity transfers between RTGS accounts and T2S as mentioned above, T2S
provides T2S DCA holders with a “multiple liquidity providers” functionality, i.e. T2S DCA
holders can receive liquidity from and reimburse to several RTGS accounts.
Liquidity transfers are executed in real time upon receipt. During the execution of the liquidity
22 January 2021

Page 34 of 84

Framework Agreement

ECB-PUBLIC

Schedule 5 – T2S Service Description

transfer, if the status of the liquidity transfer order changes, T2S informs the T2S Actor about the

Direction Liquidity
Transfer

Types of Liquidity Transfers

Settlement
Schedule

new status if the latter’s message subscription rules in the Common Static Data so dictate.

Start-of-day

Night-time Settlement
period

Maintenance
Window

1. Liquidity Transfers
in all cycles
Last Cycle:
Liquidity Transfers 1. Predefined &
Standing Liquidity
(preparation for the
Night-time settlement Transfer orders
period)
2. Multiple Liquidity
Provider
reimbursement at
the end of the cycle

Daytime
Settlement period

1. Continuous RealTime Settlement
No Liquidity 2. Liquidity Transfers
Transfers service
3. Predefined &
available
Standing Liquidity
Transfer orders

1. RTGS to T2S DCA
& T2S DCA to
RTGS
RTGS to T2S DCA 2. T2S DCA to T2S
DCA
3. T2S DCA to RTGS

1. T2S DCA to T2S DCA
2. RTGS to T2S DCA &
T2S DCA to RTGS
3. T2S DCA to T2S DCA

End-of-Day
Period *

End-of-Day:
1. Release cash
Restrictions
2. Intraday credit
reimbursement
3. Cash sweep to
RTGS

1 & 2. T2S DCA to
T2S DCA
3. T2S DCA to T2S DCA

T2S supports three types of liquidity transfers between T2S DCAs and RTGS cash accounts and
between T2S DCAs.


Immediate liquidity transfer order:
o

Liquidity is transferred in real time on receipt of the instruction from the account
holder or a T2S Party with the appropriate rights.

o

Used to transfer liquidity between a T2S DCA and the RTGS account or between
two T2S DCAs (if these DCA belong to the same Payment Bank or are linked to
the same RTGS account).

o

If an immediate liquidity transfer order cannot be settled, an alert is sent to the
Payment Bank that initiated the transfer in line with the message subscription rules
in the Common Static Data.



Pre-defined liquidity transfer order:

o Liquidity is transferred at a certain time or when a particular business event occurs, as
defined by the account holder of the account or a T2S Actor with appropriate rights to
debit the account.
o The transfer is executed only once on the basis of a defined time or event.
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o Liquidity is transferred from a T2S DCA to an RTGS account only (either the specified
transfer amount or “all cash” available in the T2S DCA will be transferred).
o Any duly authorised T2S Actor may amend or delete the predefined liquidity transfer
order.
 Standing liquidity transfer order:
o Liquidity is transferred at a certain time or when a particular business event occurs, as
defined by the account holder of the account or a T2S Party with appropriate rights to
debit the account.
o The transfer is executed whenever the event in question occurs until the standing order is
deleted.
o Liquidity is transferred from a T2S DCA to an RTGS account only (either the specified
transfer amount or “all cash” available in the T2S DCA will be transferred).
o Any duly authorised T2S Actor may amend or delete a standing liquidity transfer order.
If insufficient liquidity is available on the accounts to be debited, T2S allows partial execution in
the case of pre-defined/ standing liquidity transfers. T2S allows a partial execution of an immediate
liquidity transfer only if it is instructed to do so by a CSD acting on behalf of the Payment Bank.
As part of the business validation process, T2S checks that the content of immediate liquidity
transfer orders (received from T2S Actors) or liquidity transfers (which have been generated from
a standing or predefined liquidity order) is correct, and validates the consistency of the data
contained in the immediate liquidity transfer received by T2S with the Common Static Data. A
liquidity transfer which has been generated from a standing or predefined liquidity order is not
validated by T2S.
After business validation, T2S communicates the acceptance/ rejection of a liquidity transfer order
to the Payment Bank and to the euro area or non-euro area NCB if the liquidity transfer order was
sent from the RTGS system. In the event of failure or rejection, T2S sends a list of error/ reason
codes. T2S also communicates all changes in status of a liquidity transfer order.
After successful validation the liquidity transfer order is sent to the settlement functionality for
processing. The booking function updates the balances on the DCAs involved on a gross basis. In
the case of partial execution or of no execution, no further settlement is attempted. T2S
communicates all changes in status of a liquidity transfer order in the course of its execution in
accordance with the message subscription rules in the Common Static Data, and confirms all
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executed transfers between T2S and RTGS.

5.2

T2S SD.LIM 020: Limit management service

T2S provides the T2S Actor with different liquidity control mechanisms. A euro area or non-euro
area NCB can control its parties’ T2S DCA by setting an auto-collateralisation limit for the T2S
DCA. Payment Banks can also set different limits at the client level and monitor their utilisation.
A Payment Bank can set up different limits for the liquidity provided to each of its clients, either
against collateral or without collateralisation. Using T2S queries, the Payment Bank has a
consolidated view of its client’s collateral holdings at any given point in time across multiple
Security Accounts in either the same or different CSDs. The respective limits are automatically
updated when used as a part of the settlement process. T2S performs validations to ensure that
these limits are not breached. T2S does not allow cash movements between the Cash Payment Bank
and its clients in T2S. The only cash in T2S is the cash on the DCA, which is in CeBM.
Security Account

Client of a
Payment/
Settlement Bank

link

# One or several
securities accounts

Limits set by Payment/
Settlement Bank

Payment/
Settlement
Bank

#

Cash Account/ Credit
Memorandum Balance
CMB
link

1. External Guarantee Limit (Unsecured)
applied on CMB of a client of a SB
2. Client Collateralisation (Secured) Limit
(applied on CMB of a client of a SB)

Security Account
#

3. Credit Line (Unsecured)
(applied on CMB of a client of a SB)

T2S Dedicated
Cash Account

link

National
Central
Bank
(NCB)

Limits set by
Central Bank

# One or several
securities accounts

1. Auto-Collateralisation * Limit
(applied on T2S DCA of SB)

Security Account

Central Bank
Cash Account

Euro area or non-euro area NCBs and Payment Banks can set and monitor the limits they provide
to their clients.


External guarantee limit: Cap on credit secured outside T2S that the Payment Bank sets
for its client. The external guarantee limit and the unsecured credit limit are identical from
the T2S viewpoint, except for the sequence in which they are triggered. Usage of the
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external guarantee limit is triggered before client-collateralisation.


Client-collateralisation limit: Cap on the amount of credit extended against securities by
a Payment Bank in T2S



Unsecured credit limit: Cap on the amount of credit granted by a Payment Bank
(generally unsecured outside T2S)



Auto-collateralisation limit: Cap on the amount of credit extended against securities by
a euro area or non-euro area NCB to the Payment Bank.

T2S ensures that all the required provision checks for the Payment Banks and their clients are
performed simultaneously and that collateralisation operations are initiated on the basis of the
results of the provision check. A Cash Payment Bank client’s credit exposure as well as the
availability of sufficient headroom on different types of credit limits is determined solely on the
basis of information available to T2S.
To prepare for client collateralisation, the T2S actor has to provide and to set up the information
required for the link between its Security Account and its DCA, and to provide the necessary
information for the Credit Memorandum Balance (CMB) Security Account Link Set and CMB
Security Account Link7.
Furthermore, a T2S Actor can control the use of liquidity by reserving/ blocking cash for specific
instructions. The amount of cash reserved/ blocked may not be used to settle instructions, unless
the instruction being settled refers to the initial reservation/ blocking instruction.

5.3

T2S SD.LIM 030: End of day (EOD) cash management service

After the cut-off of settlement processing, the EOD processing is conducted in three steps.
Information messages are sent to the initiating T2S Actor and other duly authorised T2S Actors in
accordance with their message subscription preferences:
1.

EOD release of unused cash restrictions:


7

All restrictions on cash (blocked cash, reserved cash) are released for the current

Further details can be found in the User Detailed Functional Specifications (UDFS), especially chapter 1.1.2 Liquidity
management
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Settlement Day.


New cash settlement restrictions regarding CoSD blocking are created for the next
Settlement Day.

2.

EOD release of auto-collateralised positions and transfer of cash balance:


The amount of outstanding auto-collateralisation is validated.



If there is no pending auto-collateralisation: No action is taken.



If there are pending auto-collateralisation(s):
o and the cash on the T2S DCA is sufficient to reimburse fully the pending autocollateralisation, including possible cash rebalancing: T2S reimburses.
o and there is insufficient or no cash on the T2S DCA to reimburse the pending autocollateralisation, T2S:
•

checks for available cash via cash rebalancing from another DCA of the same
T2S Actor;

•

releases the associated reverse (unwind) settlement instructions previously
created;

•

creates instructions for positions that will not be released (equivalent to the
pending amount of auto-collateralisation that cannot be reimbursed out of
T2S), to transfer the collateral to the euro area or non-euro area NCB
overnight collateral Security Accounts; and

•
3.

rebalances the account to zero.

EOD liquidity transfer (cash sweep)


Liquidity transfers are created for all T2S DCAs and the euro area or non-euro area
NCB Account used for EOD reimbursement with non-zero cash balances.



5.4

These liquidity transfers are settled in T2S and sent to the RTGS system.

T2S SD.LIM 040: Corporate action cash service

T2S enables a T2S Actor, receiving cash proceeds from corporate actions on its T2S DCA, to
specify whether T2S should keep the cash proceeds on the T2S DCA or to retransfer them from
the T2S DCA to the RTGS account (outside T2S) with which the T2S DCA is linked.
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In such case, the T2S Actor must define a standing liquidity transfer order for the T2S DCA as part
of the Common Static Data to be able to opt for an automated retransfer of cash proceeds to an
RTGS account.
T2S allows the T2S DCA holders to use different T2S DCAs for the settlement of the cash leg of
trading-related instructions and for the settlement of the cash leg of corporate action instructions.
During both the daytime Real-time settlement and night-time batch settlement T2S executes the
standing liquidity transfer order as an immediate liquidity transfer to transfer the corporate action
proceeds to the RTGS account of the T2S Actor.
T2S also provides this setup and service for retransferring ‘monetary policy Repo’ related cash
proceeds from a T2S DCA to an RTGS account.

5.5

T2S SD.LIM 050: Cash blocking and reservation service

T2S allows a T2S Party to use restrictions to block or to reserve a cash balance in a T2S DCA. For
that purpose the CSD or the euro area or non-euro area NCB has to define the relevant restriction
types as part of the Common Static Data.
Blocking a cash balance involves preventing the transfer of a specified amount of funds in a specific
currency in one cash account to any other cash account by linking it to a specific purpose. Blocking
in T2S never results in a negative cash balance, i.e. it is not possible to block an amount of funds
greater than the available cash balance on a cash account.
Reserving a cash balance prevents the transfer of a specified amount of funds in a specific currency
in one cash account to any other cash account except for the purpose for which the funds were
reserved. The settlement of the underlying settlement instruction (for which the funds were
reserved) results in the actual transfer of the reserved funds to another cash account and the
subsequent removal of the reservation.
A T2S Actor may reserve a cash position without yet disposing of the required full amount of cash
in that position. Any cash arriving in the reserved position will be attributed to the reservation until
the required amount has been reached.
A T2S Actor may refer to an existing reservation/blocking in another settlement instruction, by
referring to the unique reference number of the reservation’s/blocking. Such reference will be
interpreted in such a way that the provisioning process includes the reserved/blocked amount of
cash in its provisioning check. The reserved/blocked cash will be used first (ahead of
unreserved/unblocked cash) for settlement of the instruction.
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During business validation, T2S checks automatically whether one of these restriction types applies
to the submitted settlement instruction or to an instruction for an intra-position movement to
determine the further processing required. If the validation process finds a match for a restriction
type, then the relevant restriction type is applied to the instruction.

5.6

T2S SD.LIM 060: Liquidity monitoring service

T2S provides different functions for monitoring the actual cash balances of the DCAs as well as
the CMB limits to monitor the liquidity of the clients of the Payment Bank. T2S calculates the
amount of cash required for the settlement and informs the T2S Actor if more liquidity is needed.
Cash related queries allow duly authorised T2S Actors to obtain information about their account
balance on the T2S DCA(s), outstanding intraday credit from auto-collateralisation, and potential
liquidity based on securities on stock that can be used for auto collateralisation purposes. In
addition, T2S provides information showing the overall liquidity.
A T2S Actor may request information on cash needs for instructions pending for settlement during
the current Settlement Day, as well as cash forecasts for the following Settlement Day. Information
on cash needs and cash forecasts covers T2S DCA liquidity needs.
Information for the on-going Settlement Day is intended to provide a snapshot of the cash required
to settle instructions remaining unsettled at the moment of the snapshot. This information includes
(as part of the cash required for the current day settlement) the value of potentially available autocollateralisation.
Information on cash forecasts for the following Settlement Day and in particular for the following
night-time settlement window is intended to allow T2S Actors to prepare and dedicate in advance
sufficient cash for the settlement of their instructions during the following night-time settlement
window. The cash forecasts are based on:
 cash needs resulting from the net balance between:
o

cash proceeds and

o

cash needs

expected for settlements with the following day as the ISD; and
 the amount of intraday credit that can be obtained through auto-collateralisation;
 the amount of liquidity credit that can be obtained through external guaranteed limits
and unsecured credit lines from Payment Banks or euro area or non-euro area NCBs.
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Depending on the chosen report configuration, cash forecasts can be received as reports sent out
automatically by T2S at certain points/when certain events occur during the Settlement Day.
Preliminary information on cash can also be obtained via the query functionality.
However it should be noted, that these cash forecasts (received through the above-mentioned
reports and via queries) are only indicative of the final cash needs, as the forecasts are based only
on the information available in T2S: T2S does not take corporate action proceeds into account, if
the relevant instructions are not submitted to T2S.
The T2S Actor has to be aware that these cash forecasts will change in the course of the Settlement
Day depending on new settlement instructions / liquidity transfers submitted to T2S. It is to be
expected that the quality of the cash forecast will increase continuously during the day as additional
settlement instructions and information become available in T2S.
A T2S Actor is able to define the floor and ceiling amounts per DCA in the Common Static Data.
This functionality allows the T2S Actor to receive alerts if the amount of liquidity in the DCA
reaches the minimum/maximum the DCA account holder has defined.

5.7

T2S SD.LIM 070: Multiple liquidity provider service

T2S DCA holders may receive liquidity from several RTGS accounts (i.e. from different liquidity
providers) and use the proceeds in T2S. This cash can be transferred from the RTGS accounts prior
to the start of Batch Settlement in T2S. Subsequently, a T2S DCA holder can use this cash for its
own settlement purposes or to provide cash settlement services to its clients, during Batch
Settlement in T2S.
At the end of the Batch Settlement, a T2S DCA holder may opt to establish liquidity transfers
which will reimburse its different liquidity providers in the relevant RTGS systems with the
remaining cash in the T2S DCA. This reimbursement facility is the “multiple liquidity provider”
service.
The reimbursement of cash is executed via outbound liquidity transfers generated by T2S on the
basis of the multiple “standing liquidity transfer order”. The priority of execution is defined by the
T2S Actor in the “order link set” setup in the Common Static Data.
T2S validates whether a T2S DCA holder (liquidity receiver) has opted for a “multiple liquidity
provider” service for reimbursement. If this is the case, T2S reimburses the liquidity providers in
the sequential order of liquidity providers as set up in the order link setup (in the Common Static
Data). T2S aims to reimburse each liquidity provider up to the maximum amount of the cash the
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liquidity provider transferred before starting to reimburse the next liquidity provider in the
sequential order concerned. In the order link set, the main liquidity provider is setup as the last
liquidity provider and therefore is the last liquidity provider to be reimbursed (assuming there is
sufficient cash to reimburse all liquidity providers).

6

T2S SD-STD: Common Static Data Management Service Class

Level 2
Service
Classes

Level 3
Services

Static Data
Management
Services
Securities reference data

T2S Party data

T2S System User data

Roles / Privileges

Securities Account data

Cash Account data

Attribute domain data

Restriction Management
Static Data Management

6.1

T2S SD.STD 010: Common Static Data management service

Common Static Data management is the service that T2S provides for setting up/inserting,
changing/maintaining and inactivating/deleting Common Static Data in T2S regardless of the type
of conceptual entity. T2S applies the same functional principles for inserting, maintaining and
deleting all entities.
T2S processes all Common Static Data updates in real-time in both User-to-Application (U2A) and
Application-to-Application (A2A) mode, except in the case of some preliminary functions which
are only available in U2A mode 8. All Common Static Data entities are stored in the T2S data base
with a full audit trail and it is possible to query the actual occurrence of an entity as well as the

8

The detailed list of available functions for the different modes are part of the UDFS and of the UHB.
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historical data. Whenever a record in Common Static Data is changed, a new version of this record
is stored including the timestamp and the identification of the T2S Actor performing the change,
thereby maintaining a full audit trail.
T2S allows T2S Actors to parameterise the entities and the types of updates made by a T2S User
or by a T2S process. In general, T2S will process these in real-time except during the Maintenance
Window (see UDFS for further information). T2S checks for every change in a Common Static
Data entity and for the change approval configuration for this entity and processes the update in
accordance with the configured parameters. The privileges of the different T2S Users depend on
the Common Static Data entity. Static security data changes made by an automated interface do
not require an independent change approval by a second user, but a manual update by a person is
subject to such approval (4-eyes principle).
T2S provides duly authorised T2S User with the functionalities to:


identify all Static and Dynamic Data changes awaiting approvals;



search for specific Static and Dynamic Data changes;



search and display historic change information, including both approved and
rejected changes; and



approve and reject Static and Dynamic Data changes.

6.1.1 T2S SD.STD 011: Insert service component
T2S allows the duly authorised T2S User to insert a new occurrence of an entity into Common
Static Data. A T2S User is an individual or application that is allowed to communicate with T2S
when duly authorised and authenticated.
6.1.2 T2S SD.STD 012: Update service component
T2S allows duly authorised T2S User to update an existing occurrence of a Common Static Data
entity. T2S allow T2S Users to update occurrences of a Common Static Data entity if the previous
update of the same occurrence remains in the change approval queue. T2S prohibits the concurrent
update of occurrences of a Common Static Data entity. When a T2S User selects an occurrence for
editing, T2S locks the occurrence so that a second T2S User or T2S process cannot access it for
updating.
6.1.3 T2S SD.STD 013: Delete service component
When a duly authorised T2S User initiates the deletion of an occurrence in a Common Static Data
entity, T2S checks that there are no unsettled instructions and only zero positions pertaining to that
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data. Only if that is the case will the deletion status of the occurrence be changed from “active” to
“deleted”. The deletion of an occurrence of a Common Static Data entity occurs only logically.
The T2S archiving functionality is the only function which will physically delete an occurrence of
a Common Static Data entity from the active T2S database. The physical deletion of a Common
Static Data occurrence is only possible for logically deleted occurrences. To ensure the referential
integrity of data, Common Static Data occurrences are physically deleted from the active database
only after archiving processes have removed and archived the related Transactional Data and
position data as of a cut-off date that is determined by the retention plan. Data history and data
revisions that took place before the archive date will be included in any physical deletion process
even if the current record is still active - since the Transactional Data for which they are relevant
would be removed by the archiving.
6.1.4 T2S SD.STD 014: Reactivate service component
In some instances, it is necessary to reactivate a logically deleted occurrence of Common Static
Data. T2S allows duly authorised T2S Users to specify the Common Static Data entity and the
identifier of an occurrence in that Common Static Data entity, and to reset the deletion status of an
occurrence in that Common Static Data entity from “deleted” back to “active”.

6.2

T2S SD.STD 020: Securities Reference Data service

Securities Reference Data in T2S defines the set of entities and attributes that T2S requires for
settlement and auto-collateralisation in CeBM, as well as the calculation of cash penalties.
The Securities Entity holds all attributes that exist only once for a security. Securities Reference
Data require every security to have an ISIN code, compliant with ISO 3166. The creation of a new
security will be effective immediately unless it requires dual entry approval. This also applies to
updates of all attributes for the Securities Entity. Certain “non-standardised securities” that comply
with all required criteria apart from not being fungible from a settlement perspective may still be
entered in and processed by T2S.
The Securities Reference Data Service allows the CSD to create and maintain the Common Static
Data of those securities for which it is the Securities-Maintaining Entity. In addition, the non-SME
CSDs may maintain Market-Specific Attributes on securities for their market. The service allows
the Issuer CSD to block or unblock ISINs both for itself and its Investor CSDs. T2S allows an
Investor CSD to block or unblock ISINs.
For the purposes of cash penalty calculation, the Securities Reference Data Service requires each
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SME CSD to provide the list of securities subject to cash penalties and the related daily prices, as
well as a liquidity indicator for certain types of financial instruments; In addition to Securities
Reference Data for which the SME CSD is responsible, other mandatory data related to the
applicable penalty rates for cash and securities including a list of relevant trading venues is
maintained by the T2S Operator, while the ECB is responsible for the input of the daily euro foreign
exchange reference rates.

6.3

T2S SD.STD 030: T2S Party data service

T2S deploys a flexible hierarchical party model to allow CSDs and euro area or non-euro area
NCBs to manage their accounts and parties in an efficient way. The T2S Operator maintains the
first and second level of the hierarchy. All other levels must be managed by the CSDs and the euro
area or non-euro area NCBs respectively.
A T2S Party denotes any legal or organisational entity required in T2S as single legal entity to
guarantee data segregation. The same legal entity, or organisational unit of a legal entity, may be
set-up under several CSDs or euro area or non-euro area NCBs as a result of this principle. This
entity includes the parties from the first three levels of the hierarchy model, the T2S Operator, the
CSDs, the participants of the CSD, the euro area or non-euro area NCBs and the Payment Banks.
It also establishes the links between the different parties on the different hierarchical levels. A CSD
can also be a T2S Actor for its own purposes defined in level 3 of the hierarchy as a CSD participant
(see graph below).
T2S assigns each party a technical identifier, which the user can also use as the unique T2S Party
code (participant code). T2S will use the BIC of a T2S Party to identify the T2S Party uniquely
across in the euro area or non-euro area NCB - and CSD-specific reference data.
T2S
Operator

Level 1

Level 2

CSD A

CSD B

Level 3

CSD x

Bank A

Level 4

Securities
Account 1

Securities
Account 2
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The CSD-part of this hierarchical structure contains all T2S Party data pertaining to securities
settlement. The Security Account (on the lowest level of this part of the hierarchy) is assigned to
the CSD participant and to the CSD. Some specific account types are assigned to level 2 parties,
for example a Mirror account. Each CSD is responsible for maintaining the hierarchy including the
Security Accounts of the different parties which are linked to it. CSDs assign and manage the
access rights of their participants, including those of all their DCPs.
Security Accounts linked to the CSD participant and T2S DCAs linked to a Payment Bank form
the lowest level of the hierarchy. The Security Accounts assigned to level 3 parties can for instance
be omnibus accounts or DCAs. CSDs have access to euro area or non-euro area NCB party and
account Common Static Data to link Security Accounts to T2S DCAs for the settlement of the cash
leg of a settlement instruction. T2S will make available to the CSDs the relevant data for the linking
of accounts without publishing all T2S DCAs. Access rights control which CSD is able to see the
T2S DCAs needed for linking purpose. When a CSD sets up a Security Account, it can only see
those T2S DCAs to which it can link a Security Account for settlement.
The euro area or non-euro area NCB part of the hierarchical structure includes all data relating to
the euro area or non-euro area NCB and the T2S DCAs held with the euro area or non-euro area
NCB by Payment Banks. In the third tier of this part of the hierarchy includes the Payment Banks
which operate T2S DCAs to provide liquidity. The T2S DCAs are the lowest level of the hierarchy.
The hierarchy links the T2S DCA to the relevant euro area or non-euro area NCB.
Euro area or non-euro area NCBs authorise the access to T2S DCAs by assigning the BIC of those
parties, eligible for access to the cash account for settlement, to the T2S DCA. When entering a
Security Account, the CSD only sees those T2S DCAs which have the same BIC assigned to them
as the T2S Party that owns the Security Account.
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6.4

T2S SD.STD 040: Security Account data service

Security Account reference data specify all information required for defining and processing a
Security Account in T2S.
Security Accounts in T2S must be opened and closed by the CSD to ensure the consistency and
integrity of Security Account reference data between the CSD and T2S. When the CSD opens an
account, it must immediately trigger the opening of the relevant account in T2S. The same applies
for the closing of an account.
T2S supports a T2S Actor - Security Account Relationship entity to specify a time-dependent
relationship between a T2S Actor and a Security Account. The purpose of the entity is to allow a
CSD in T2S to transfer a Security Account relationship from one account operator/sub-custodian
to another account operator/sub-custodian within the CSD. The functionality enables a CSD to
transfer an end-investor Security Account relationship from one account operator to another.
CSDs are also responsible for closing a T2S Security Account by setting the business status to
“closed” and confirming the change. T2S only closes an account if:


there is no un-settled instruction specifying the T2S Security Account for the
settlement;



the T2S Security Account is not part of an active T2S link set; and



there is no securities balance remaining on the T2S Security Account.

In case an unmatched instruction exists concerning an account that is closed, during the business
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revalidation the unmatched instruction is identified and will be cancelled.

6.5

T2S SD.STD 050: Cash account data service

The T2S DCA model specifies the requirements for assigning T2S DCA to Security Accounts for
the settlement of the cash leg of settlement instructions. The T2S DCA entity specifies the T2S
DCAs of Payment Banks in T2S. It also links the T2S DCA to the associated RTGS account
concerned as well as establishing the reference link to the Payment Bank that owns the account and
to the euro area or non-euro area NCB that operates the account.
The key responsibilities of each euro area or non-euro area NCB whose currency (euro and noneuro) is available for settlement in T2S are:
 set-up and maintain the DCAs of their RTGS participants for all securities-related payment
transactions in their currency in T2S;
 set up and manage Common Static Data, access rights and configuration data pertaining to
its members and its own participation in T2S;
 if required, provide for the interoperability of their own RTGS systems and collateral
management systems with T2S;
 if the euro area or non-euro area NCB chooses to participate in auto-collateralisation:
 to provide auto-collateralisation in its currency to its members in accordance with
its self-defined eligibility criteria;
 if required, to provide to T2S, for the specific purpose of auto-collateralisation, a list
of eligible securities and prices as well as any other data necessary for T2S to judge
the eligibility of a specific security for a specific participant;
 be responsible for the choice of its network provider(s) and to make every effort to maintain
properly functioning connectivity to T2S functions properly.
Euro area or non-euro area NCBs are also responsible for closing a T2S DCA by setting the
business status to “closed” and confirming the change. T2S only closes an account if:


there is no unsettled instruction specifying the T2S DCA for the settlement of the cash
leg;



the T2S DCA is not part of an active T2S DCA link set; and



there is no cash balance remaining on the T2S DCA.
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The external RTGS Account Entity specifies all the external RTGS payment accounts to which an
authorised T2S User can link a T2S DCA. This entity also provides the reference link to the
Payment Bank that owns the account and the euro area or non-euro area NCB that operates the
account.
The euro area or non-euro area NCBs have to add new external RTGS account for a Payment Bank
or another euro area or non-euro area NCB in T2S. T2S assigns new external RTGS accounts an
opened business status and the current Settlement Day as the opening date.
An external RTGS account can be closed by setting the business status to “closed” and confirming
the change. T2S will not close an account if:


there is an unsettled payment instruction specifying the external RTGS account;



the external RTGS account has an active link to a T2S DCA; or



the external RTGS account is defined in a current (not closed, not expired) standing
liquidity transfer order.

T2S allows the blocking/unblocking of an RTGS account using T2S Actor and account settlement
restrictions. The blocking of an RTGS account results in all T2S DCA linked to the RTGS account
being blocking from settlement.

6.6

T2S SD.STD 060: T2S User data service

A T2S User is an individual or application that is allowed to communicate with T2S using a login
name and certificate/smartcard and for U2A in addition an optional password and/or certificate for
authentication. The assignment of the T2S User to a T2S Actor establishes the relationship between
the T2S User and the system entity. T2S provides specific roles and privileges to restrict the access
of this T2S User to business data of the CSDs and of the euro area or of the non-euro area NCBs.
T2S User maintenance defines the process of adding, changing and deleting users in T2S. Access
to this functionality is restricted to system administrators only.
A system administrator is able to lock and unlock a T2S User without deleting the user by setting
the attribute "lockout status" to "yes" or "no". If the system administrator assigns existing roles to
or deactivates roles for a T2S User, T2S automatically assigns to the T2S User the privileges
associated with that role.
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6.7

T2S SD.STD 070: Roles and privileges data service

In order to comply with the principle concerning the separation of functions and roles, T2S
implements roles and privileges as business concepts which refer to the right of T2S Actors to
interact with T2S. Duly authorised system administrators configure roles and privileges to
authorise other T2S Users to execute specific functions or view specific data.
A privilege is a right, either granted or denied, to execute certain functions within T2S, or to access
and/or update certain data in T2S. It is through the privileges that access to functionality and data
for specific roles is granted and restricted to T2S Actors. A privilege is uniquely identifiable, both
internally in the application and to the T2S system administrator. Privileges are classified either as
System privileges or Object privileges.
System privileges grant certain rights for a single or a homogeneous group of data objects . Object
privileges grant rights in relation to a single or a group of Common Static Data objects.
The administrator grants a privilege by specifying whether (1) the associated functionality is
allowed or explicitly denied; (2) the grantee of the privilege is allowed to grant the same privilege
to another user or role; (3) the grantee of the privilege is allowed to use the function associated to
the privilege in accordance with the two-eye- or four–eye-principles.
Account owners (i.e. a CSD or a euro area or a non-euro area NCB) may grant privileges to their
clients, with different roles and privileges for each one. These roles and privileges can be
differentiated by client and even among different accounts of the same client.
T2S privileges may for example grant:


no access at all;



read only access;



the right to instruct with possible limitations concerning the type of instructions or the
accounts to instruct on.

A role consists of one or more privileges. A CSD or a euro area or a non-euro area NCB may
configure valid roles for its T2S parties as follows:


If set up by the CSD, DCPs manage their T2S User administration.



If set up by the euro area or by the non-euro area NCB, Payment Banks manage their T2S
User administration.
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Each CSD or a euro area or a non-euro area NCB needs to create and authorise a system
administrator for each of its client T2S Actor of that CSD or of that euro area or of that non-euro
area NCB. The system administrator is responsible for maintaining users and roles for this
particular client. The CSD or euro area or non-euro area NCB administrator has to ensure, that the
system administrator of the T2S Party has access only to those roles that the CSD or euro area or
non-euro area NCB permits. Accordingly, T2S enables each CSD or the euro area or the non-euro
area NCB to grant its clients access to a different set of roles, depending on the services provided
by the CSD or the euro area or the non-euro area NCB to each T2S Party.
CSDs or euro area or non-euro area NCBs participating in T2S must continue to comply with Legal
and Regulatory Requirements. T2S therefore allows the configuration of CSD- or euro area or noneuro area NCB - specific roles. The CSDs or euro area or non-euro area NCB may differentiate the
access they grant to T2S services and functions on the basis of the Legal and Regulatory
Requirements to which they are subject.

6.8

T2S SD.STD 080: Restriction management service

T2S must support the T2S Operator, CSDs and euro area or non-euro area NCB by enabling them
to provide specific validations and processing of settlement instructions to fulfil the Legal and
Regulatory Requirements and the supervisory requirements in the markets that they service. T2S
therefore allows the T2S Operator, CSDs and euro area or non-euro area NCBs to define their own
restriction types.
Restriction types are attributes that define the specific processing characteristics for a securities
position, cash balance, Security Account, T2S DCA, T2S Party or settlement instruction to ensure
configurability of specific requirements, as prescribed by national Legal and Regulatory
Requirements and practices, and to avoid hard-coding in the application software.
T2S provides the following restriction processing types:


Blocking – blocks an instruction from settlement;



Rejection – rejects an instruction at validation;
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CSD Validation Hold – accepts a settlement instruction at validation (not applicable to
settlement restrictions) but holds it for a subsequent release by the CSD 9;



Reservation – reserve a cash balance or securities position;



Balance Type / Earmarking – define and manage position types for securities and balance
types for cash balances.

Restrictions can also be defined as either a positive or negative parameter set and in time (from and
to).
During the validation process, T2S automatically verifies whether one of the defined restrictions
applies to the instruction submitted.
A T2S User may define specific rules for restriction types. These define the sequence in which T2S
applies a logical set of parameters to determine whether a specific restriction applies to the
instruction. The restriction matrix defines the specific parameter values within a rule. T2S stores
matrix entries for a rule in a rule set. A matrix entry defines an occurrence of a valid set of values,
specifying the actual criteria against which T2S must validate a settlement instruction to determine
whether a restriction type applies.
T2S allows duly authorised users to


add new rules for a restriction type;



(re-) define the sequence of rules for a restriction type;



delete rules for a restriction type if the user has deleted all occurrences under that rule;
and



add and delete matrices in a rule.

This functionality is also used by CSDs to define which settlement instructions will be put on CSD
Validation Hold. It allows CSDs to execute certain tasks / validations locally prior to the settlement
of the underlying instruction.

9

Further details for the CSD validation hold are provided in the User Detailed Functional Specifications (UDFS) chapter
1.1.1 Settlement
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6.9

T2S SD.STD 090: Attribute domain data service (market-specific attributes)

Attribute domains in T2S provide the valid list of values allowed for an attribute (table column or
a data field in physical terms). They include a list of all the valid values that a user can enter for an
attribute of a static or Transactional Data entity. T2S uses attribute domains for field validations
and for documenting the business definition of a value in an attribute.
T2S provides a general Common Static Data component that allows the duly authorised T2S User
to logically create, modify and deactivate market-specific attribute domains, on the basis of the
existing data definitions (attributes). These market-specific attribute domains allow the T2S
Operator, CSDs and euro area or non-euro area NCBs to define their own restriction types as
described above. T2S allows the definition of additional values, mapped to an attribute.
T2S limits the actions that a user can trigger in the database using attribute domain management.
T2S allows the registration and deactivation of attribute domains using pre-defined database tables.
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7

T2S SD. INF: Information Management Service Class

Level 2
Service
Classes

Level 3
Services

Information
Services

Report Generation

Status Management

Query

7.1

T2S SD.INF 010: Status management services

As part of its settlement services, T2S maintains the settlement statuses of any instruction it
processes. T2S informs duly authorised T2S Actors of the result of all settlement services and of
all changes to the statuses of instructions, depending on the message subscription chosen by the
T2S Actor.
T2S provides multiple-statuses reporting that gives more flexibility and brings more efficiency
than single-status reporting. In this context, T2S provides the values of the different statuses for
each instruction in a report or query response. Status messages report the status that has changed.
If instructions are rejected, settlement attempts unsuccessful or instructions cancelled, T2S also
informs the relevant T2S Actor why this has happened.

7.2

T2S SD.INF 020: Report generation service

T2S provides a defined set of reports. Reports are triggered automatically by T2S. All reports are
available in both User-to-Application (U2A) and in Application-to-Application (A2A) mode as in
the T2S Connectivity Services description. These reports are not, and should not, be considered as
Regulatory Reports. T2S Actors may use the query services described hereafter to receive the
necessary information from T2S to provide their regulators with the required information.
T2S reports are either event-triggered or sent at a fixed time. When a CSD, T2S Actor or euro area
or non-euro area NCB require information at a time not so triggered, the information can also be
retrieved using the query service.
Reports containing information either on individual accounts or on a set of accounts can be sent to
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the relevant CSDs and DCPs, or to the relevant euro area or non-euro area NCB. T2S reports are
based on the latest available data and contain a date and time stamp. In addition, T2S sends
successive versions of defined reports with the information that changed from the previous version
to the next version of that report (delta reporting). The additional information includes the attributes
of the reported items as provided in the previous version of the report.
A DCP may receive reports only on:


its own securities and cash balances, those of its clients and those of any other T2S Actor
for which the appropriate authorisation was granted;



instructions that were submitted by the T2S Actor (or a Third Party with access rights supported by power of attorney to do so on behalf of the T2S Actor) and instructions that
refer to the securities or cash account of the T2S Actor (or any sub-account thereof);



cash penalties (and their aggregated monthly amounts) that are either charged or credited
to the DCP; and



its own Common Static Data, as well as some generic Common Static Data on instruments
and the daily schedule.

A CSD may receive reports only on:


instructions that were submitted by the CSD in T2S itself, its DCPs, or by its participants;



securities transactions and balances of the CSDs own accounts in T2S, those of its DCPs
and those of its participants;



cash penalties (and their aggregated monthly amounts) that are either charged or credited
to itself or to its participants; and



Common Static Data of the CSD in T2S itself, its DCPs, and of its participants, where
privileges permit. These Common Static Data include those ISINs for which the CSD acts
as Security Maintaining Entity (SME) 10. Additionally, a CSD may query all Common
Static Data that relate to its admission rule, for securities as well as for parties.

A euro area or non-euro area NCB may receive reports only on:

10

Further details can be found in the Manual of Operational Procedures (MOP)
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instructions that were submitted by the euro area or non-euro area NCB in T2S itself, or
by its Payment Banks;



cash balances of its own DCAs in T2S and those of its Payment Banks as well as cash
movements on its own DCAs and those of its payment banks; and



Common Static Data of the euro area or non-euro area NCB in T2S itself, and of its
Payment Banks. Additionally, a euro area or non-euro area NCB may query all Common
Static Data that relate to its national currency.

A Payment Bank may receive reports only on:


instructions that were submitted by itself;



cash balances of its own DCAs in T2S; and



its own Common Static Data, and that pertaining to its DCAs.

T2S provides the following report types (non-exhaustive, a full list can be found in the UDFS):


Statements of holdings;



Transaction reports:
o

Statement of transactions;

o

Statement of pending instructions;

o

Statement of settlement allegements;

o

Statement of Security Accounts at EOD;

o

Statement of changes to Common Static Data; and

o

Billing data report.
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7.3

Cash forecast reports:
o

Current Settlement Day cash information; and

o

Following Settlement Day cash forecast.

Cash Penalties reports:
o

Daily Penalty List;

o

List of Modified Penalties; and

o

Monthly Aggregated Amounts of cash penalties.

T2S SD.INF 030: Query service

T2S allows information to be queried in T2S. Queries are triggered by the duly authorised T2S
Actor. All queries are available in User-to-Application (U2A) and a subset is available in
Application-to-Application (A2A) mode (see UDFS for further detail). All securities instructions,
and balances and Common Static Data queries are available for all CSDs in T2S, DCPs as well as
euro area or non-euro area NCBs and Payment Banks, in accordance with to the access rights.
Additionally, cash penalties queries in User-to-Application (U2A) are available for all CSDs in
T2S, in accordance with the defined access rights.
T2S accepts all queries at any point in time during T2S opening days. T2S processes all queries in
real time, on the basis of the latest available data. During the night-time settlement sequences, T2S
queues balance queries sent in Application-to-Application mode while the U2A balance queries
will not be processed. T2S responds to the A2A queries at the end of each sequence inside a cycle
with the latest position.
T2S provides standard queries which can be taken as the basis (blueprint) for individual, nonstandard queries. For individual, non-standard queries, T2S provides the option of specifying
parameters in the query to fulfil the needs of the querying T2S Actor. When processing queries,
T2S takes into account all access rights as defined in the Common Static Data. T2S will only return
results where the T2S Actor that has submitted the query has the right to access the underlying
data. CSD/ euro area or non-euro area NCB and T2S Parties may act as service providers for
indirect Parties or e.g. remote brokers.
7.3.1 T2S SD.INF 031: Query service for T2S Actor service component
A T2S Actor may query the following – subject to access rights:
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its own securities positions;



instructions submitted by the T2S Actor itself (in case of direct connectivity), or by a Third
Party that has access rights in T2S supported by a power of attorney; and



its own Common Static Data, as well as some generic Common Static Data relating to e.g.
instruments and the daily schedule.

7.3.2 T2S SD.INF 032: Query service for CSDs service component
A CSD in T2S may query the following:


instructions that were submitted by the CSD itself, or by its DCPs;



securities and cash balances of DCA(s) of the CSD itself and of its T2S parties in T2S;



cash penalties (and their aggregated monthly amounts) that are either charged or credited
to itself or to its participants;



Common Static Data of the CSD itself, and of its T2S Actors;



Common Static Data pertaining to securities.

7.3.3 T2S SD.INF 033: Query service for euro area or for non-euro area NCBs service
component
A euro area or non-euro area NCB in T2S (acting in its role as euro area or as non-euro area NCB)
may query:


cash balances of the DCAs kept at the euro area or the non-euro area NCB in question;



movements on the DCAs kept at this euro area or this non-euro area NCB; and



Common Static Data pertaining to the DCAs for which it is responsible.

Additionally, a euro area or a non-euro area NCB may act as a T2S Actor of a CSD. In this case,
the euro area or the non-euro area NCB has the same access rights as any other T2S Actor. Finally,
if a euro area or a non-euro area NCB plays the role of a CSD, that euro area or non-euro area
NCB, when doing so it has the same access rights of a CSD.
7.3.4 T2S SD.INF 034: Query service for Payment Banks (liquidity providers) service
component
A Payment Bank in T2S (acting in its role as liquidity provider) may query:


cash balances of its DCAs; and
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Common Static Data pertaining to the DCAs for which it is responsible.

7.3.5 T2S SD.INF 035: Settlement-related queries service component
During the night-time settlement cycles, T2S stores balance queries sent in Application-toApplication (A2A) mode, then replies with a message that T2S is currently running a cycle and
that T2S will respond to the query at the end of the cycle with the latest position.
T2S provides different standard queries related to settlement:


Securities balance query:
o

The Securities Balance Query returns an account view on the position at a particular
point in time, the latest securities position or at the close of settlement if requested after
close of settlement, all positions are summarised in the account structure that is
compatible with the query parameters.

o

The Securities Balance History Query returns all positions that occurred during a
particular time period, all positions are summarised in the account structure that is
compatible with the query parameters.



Settlement instruction query:
o

T2S allows T2S Actors to query settlement instructions in accordance with the Actor’s
roles and privileges.

o T2S provides a settlement instruction status audit trail query which allows a T2S Actor
to query settlement instructions on the basis of the business processing status or a
combination of business processing statuses on a specific date or in a specific period in
the past
7.3.6 T2S SD.INF 036: Cash balance-related queries service component
In accordance with their access rights, euro area or non-euro area NCBs and settlement/ Payment
Banks may query:


the current balance of one or more T2S DCAs;



the total current collateral value of securities earmarked and available (on stock) for autocollateralisation for a T2S DCA. The collateral value of securities, calculated by the query,
does not include securities on flow, as the settlement process will use these automatically;



for a specific T2S DCA, the current total collateral value of every security, earmarked and
available (on stock) for auto-collateralisation, in all Security Accounts, linked to the T2S
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DCA for settlement of the cash leg. The collateral value of securities, calculated by the
query, does not include securities on flow, as the settlement process will use these
automatically;


the amount of outstanding intraday credit stemming from auto-collateralisation, defined
as the difference between the credit utilised and the credit reimbursed;



for a specific T2S DCA, the collateral (amounts and securities) utilised for outstanding
intraday credit stemming from auto-collateralisation;



the total collateral (amounts and securities) utilised for outstanding intraday credit
stemming from auto-collateralisation.



In addition to the queries described above, T2S provides some screens in the T2S Interface
(U2A mode) which give a consolidated view of the balances available on the different
DCAs of each Payment Bank to facilitate the liquidity management of the treasurer(s) at
the Payment Bank itself. These screens are available to directly connected Payment Banks
and their euro area or non-euro area NCB (further detailed in the User Handbook and the
documentation on the GUI interface).



In order to manage the liquidity of their DCAs, euro area or non-euro area NCBs and their
Settlement/Payment Banks may also query:
o

limits and their utilisation,

o

liquidity transfer orders, and

o

liquidity transfer orders for multiple liquidity providers.

A CSD in T2S may query the cash balances of its own DCA(s) and those of its T2S parties in T2S.
7.3.7 T2S SD.INF 037: Common Static Data-related queries service component
Common Static Data queries are related to all main entities in Common Static Data. CSDs and
CSDs’ participants may query Common Static Data in accordance with their access rights.
T2S also provides a Common Static Data audit trail query which allows a T2S Actor (in accordance
with its access rights) to query all revisions to an occurrence of Common Static Data.
Standard Common Static Data queries allow the T2S Actor to query, in accordance with its access
rights:


Security reference data



T2S Actor reference data
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Security Account reference data



T2S DCA reference data



T2S calendar and diary/daily schedule



T2S entities



Attribute domains



T2S Actors, roles and privileges



Restrictions



Currency reference data
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8

T2S SD. CON: Connectivity / Communication Service Class

Level 2
Service
Classes

Connectivity/
Communication
Services

Level 3
Services

Message sequencing

Technical Validation

Direct Connectivity

Routing

Messaging Services

Connectivity types

Information Security Management

T2S does not provide technical connectivity/network services between the T2S Actors and T2S
among its services. Network services have to be procured by the T2S Actors directly from one or
more of the accredited Network Service Providers (NSP). T2S defines the technical and operational
requirements for the NSPs 11.
NSPs offer a catalogue of services with appropriate solutions for high settlement volume and small
settlement volume T2S Actors. The Connectivity Service catalogue contains the connectivity to
T2S service NSPs provide and the additional services offered by these NSPs, including;

11



detailed services;



service levels, detailing performances, availability and support commitments;



volume related services;



dedicated connectivity solutions; and



backup/ alternative network access solutions.

The T2S Connectivity Guide provides further details on the different roles and responsibilities regarding the
Connectivity Services

22 January 2021

Page 63 of 83

Framework Agreement

ECB-PUBLIC

Schedule 5 – T2S Service Description

8.1

T2S SD.CON 010: Messaging services

T2S provides standard, time-event-driven and business-event driven messages based on and
compliant to the largest extent possible with the ISO 20022 / UNIFI (Unified Financial Industry
Message Scheme) standard. Communication between T2S Actors and T2S has to comply with the
formats and specifications defined in T2S. T2S supports push and pull mode for files and single
messages in Application-to Application mode (A2A), as well as a Graphical User Interface (GUI)
in User-to-Application mode (U2A).
In T2S “business terms” a message is a single instruction (e.g. a settlement instruction, matched or
unmatched, a Common Static Data maintenance instruction, etc) and in “technical terms” an XML
string that refers to one or more “business messages”.
In T2S “business terms” a file is a set of instructions (more than one) and in “technical terms” a
XML string that refers to one or more “business messages”, possibly of different types. Its size
should be within a defined range (minimum and maximum considering performance aspects).
For each message or file received by T2S an acknowledgement is sent to the sending T2S Actor.
An acknowledgement from the receiving T2S Actor is also expected for each message or file T2S
sends out. Security-settlement-related and cash-management-related messages follow the same
logic.
Inbound and outbound traffic is stored in T2S in original format messages (before any
transformation) and the messages are kept with time-stamping information and signature.
8.1.1 T2S SD.CON 011: Push messaging service component
During the Real-time Settlement T2S sends real-time standard messages to the T2S Actors which
are triggered by the relevant business events. These events for the generation and subsequent
sending of the different messages are described in the corresponding chapters of this Service
Description.
After each cycle of the Batch Settlement T2S sends settlement related messages to the T2S Actors.
For a given instruction only the most recent valid statuses will be sent. Only settlement-related
messages resulting from a night-time settlement sequence are bundled into a file.
Copies are available for a subset of messages and can be received upon subscription by the relevant
interested parties (a full list can be found in the UDFS).
T2S message subscription is a service that allows a CSD or another duly authorised T2S Actor with
direct connectivity to T2S to subscribe to copies of messages sent between a Directly Connected
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Party (DCP) and T2S in real-time using push mode messaging.
The T2S Actor must define in Common Static Data message subscriptions for all messages they
want to receive. T2S only sends those messages the T2S Actor has subscribed to, there are no
mandatory messages apart from the technical acknowledgements, query responses and inbound
processing errors (a full list can be found in the UDFS), which are always delivered to the sender
of the message. All messages, which are used by T2S, are available for message subscription. T2S
will not send any message not subscribed to beforehand, although T2S generates all messages in
accordance with the business context.
Subscriptions are based on one or more of the following parameters:


Message type



Instruction type



Instruction status



Participant



Account



ISIN

For euro area or non-euro area NCBs, the messaging service includes i.a.:


messages for each utilisation of intra-day credit stemming from auto-collateralisation; and



messages for each repayment of intra-day credit stemming from auto-collateralisation.

The message subscription rules are defined and maintained in the Common Static Data by the T2S
Actor.
8.1.2 T2S SD.CON 012: Pull messaging service component
T2S Actors may request to receive specific messages from T2S. T2S uses this mode mainly for
query services and reports. Additionally, through the Graphical User Interface (GUI) the T2S Actor
may pull queries and reports.

8.2

T2S SD.CON 020: Technical validation services

T2S verifies that all inbound communication (messages and files) is compliant with T2S required
syntax, format and structure. The message and file integrity check is part of the validation and
ensures that only messages and files from T2S Parties enter the T2S applications. T2S validates
files using the same standard as for the messages and ensures that inbound files are not lost, that
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outbound files are neither lost nor duplicated and that the recommendations of the Giovannini file
transfer rulebook are applied (generic rules for file construction and best practices for file transfer
operations for any and all file transfers, on any network).
If there are structure problems in a received message, T2S rejects the message. If there are file
transfer or structure problems inside the file, T2S rejects the file in its entirety. If there are
validation problems at the level of individual instructions within the file, the file is normally
processed and a rejection message is sent for each individual invalid instruction the file contains.
T2S verifies whether the communication was received from a secured and recognised technical
address configured in the Common Static Data.

8.3

T2S SD.CON 030: Connectivity types services

8.3.1 T2S SD.CON 031: Application to Application (A2A) service component
Application to Application (A2A) mode in T2S is a connectivity mode to exchange information
between the T2S software application and application at the T2S Actor. In T2S, A2A can be based
on either XML messages or file transfer. The ISO 20022 standard is applied as far as possible, for
both inbound and outbound communication.
8.3.2 T2S SD.CON 032: User to Application (U2A) service component
The duly authorised T2S User can communicate with T2S via a web based Graphical User Interface
(GUI), a connectivity mode to exchange information between software application of T2S and a
T2S Actor and which is the User-to-Application interface (U2A) for interaction with T2S. The
roles and privileges assigned to a T2S User determine which functions this user may execute and
which data this user is allowed to see and to maintain.

8.4

T2S SD.CON 040: Information security management services

Information Security management services are a crucial part of the total package of T2S services,
in terms of confidentiality, integrity and availability as well as authentication, accountability, nonrepudiation and reliability of the T2S information.
Confidentiality or non-disclosure agreements between T2S and the T2S Actors address the
requirement to protect Confidential Information using legally enforceable terms. Any access to the
service’s information by external parties must be controlled. Where there is a business need for
working with external parties that may require access to the service’s information, or when a
product or service is obtained from or supplied to an external party, a risk assessment is carried out
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to determine Information Security implications and control requirements.
Access by external parties to the service’s information is not provided until the controls have been
implemented and, where feasible, a contract has been signed defining the terms and conditions for
the connection or access and the working arrangement.
8.4.1 T2S SD.CON 041: Authentication service component
Authentication is a security mechanism which verifies the identity of an individual T2S Actor (the
T2S User) or application trying to connect to T2S. A T2S User is an individual or application that
is allowed to communicate with T2S using a login name and certificate/smartcard and for U2A in
addition an optional password and/or certificate for authentication.
T2S supports different types of authentication:


Simple authentication requires to the T2S User to enter the T2S User ID and the respective
password only. This is applicable only for U2A.



Simple Certificate authentication requires the T2S User to use a certificate without
entering a password in T2S. This is applicable only for A2A.



Advanced Certificate authentication requires the T2S User to use a certificate in addition
to entering the T2S User ID and respective password in T2S. This is applicable for U2A
only.



Smartcard authentication requires the T2S User to identify himself to the system using a
smartcard in addition to entering the T2S User ID and respective password.

T2S stores and manages certificates as part of the Common Static Data. For every inbound
communication T2S verifies:


the identification of the sender;



whether the digital signature of the inbound communication corresponds to the certificate
of the sender;



the T2S Actor technical address;



the network service used for the communication; and



if the sender information of the inbound communication is defined in the Common Static
Data.

22 January 2021

Page 67 of 84

Framework Agreement

ECB-PUBLIC

Schedule 5 – T2S Service Description

8.4.2 T2S SD.CON 042: Authorisation service component
Authorisation is a security mechanism which verifies that a T2S User or application (trying to
connect to T2S) has the appropriate privilege to access certain functions or data within T2S.
Authorisation is managed via the roles and privileges assigned by the T2S system administrators.
Initially the CSDs and the euro area or the non-euro area NCBs (with respect to the Payment Banks)
grant and manage the authorisation. Within a DCP or a Payment Bank, a system administrator may
grant additional authorisations which are limited by the authorisation granted to the T2S Actor by
the CSD or euro area or non-euro area NCB.
T2S verifies the authorisation for every service and data access requested by a T2S User.
8.4.3 T2S SD.CON 043: 4-eyes principle service component
T2S ensures that any T2S operation to be executed in 4-eyes-mode is confirmed by a second
authorised T2S User. The 4-eyes principle is only possible for U2A communication.
When a T2S User changes any occurrence of Static or Dynamic Data, which is subject to
independent approval, T2S creates the changed version of the data as a new occurrence in the
relevant revision entity and accords it a status "awaiting approval". The current version remains
unchanged and is used until an independent source approves the update. If the independent
approver accepts the change, T2S accepts the update and gives it the status "approved" in the
Common Static Data entity. T2S retains the previous version of the data from the current entity as
part of the audit trail in the revision history.
If the update is not approved, T2S updates the status of the change to "rejected" and it remains as
an unapproved change in the revision history.

8.5

T2S SD.CON 050: Message sequencing services

T2S assigns each outgoing message a business sequence number which allows all T2S Actors to
identify the sequence of messages T2S has sent. The receiving T2S Actors can thus identify
whether messages are missing or misplaced in the sequence.
This service is used for all business related messages sent out by T2S.

8.6

T2S SD.CON 060: Direct connectivity services

Direct (technical) connectivity is a technical facility which allows T2S Actors to access T2S and
use its services without using the relevant CSD/ euro area or non-euro area NCB as a relay or
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proxy. Direct connectivity affects neither the business or legal relationships between CSD and T2S
Actor, nor the processing of the instructions of the CSD’s or euro area or non-euro area NCB’s
T2S Actor.
Direct connectivity is a technical concept and means the existence of a (direct) network connection
between a T2S Actor and T2S. It does not mean that the T2S Actors concerned has any particular
roles or privileges.
DCPs have to be certified to participate directly in T2S. The relevant CSD or euro area or non-euro
area NCB (i.e. the one the DCP is a participant or member of) has to ensure that the DCP fulfils all
relevant conditions for participation of the DCP in T2S. T2S ensures that each DCP receives
services as authorised by its CSD or by its euro area or non-euro area NCB, and the same Service
Levels. Furthermore, T2S ensures that no connected system can harm T2S or any other connected
system. Before being able to access the T2S production environment, both the CSD / euro area or
non-euro area NCB and its DCP(s) therefore have to successfully pass a series of mandatory tests.
An individual T2S Actor may wish to participate as a DCP in more than one CSD or euro area or
non-euro area NCB. In such case, the T2S Actor is deemed to be a separate DCP within each CSD
or euro area or non-euro area NCB, and thus has a DCP account and related contractual
arrangements with each of the CSDs or euro area or non-euro area NCB concerned.

8.7

T2S SD.CON 070: Routing services

T2S allows duly authorised T2S Actors to configure routing information which T2S uses to deliver
outgoing messages to them. Each T2S Actor can set up several routing conditions and each routing
condition includes the network service and the technical address. T2S identifies the T2S Actor
entitled to receive the message on the basis of on the configuration in the Common Static Data,
namely:


the message subscription preference of the recipient; and



the technical address to which the message should be routed (when there are multiple
technical addresses, the first technical address (according to priority) is chosen).

T2S ensures that outbound messages will be routed to the appropriate technical address of the
receiving T2S Actors.
T2S sends a message as a direct response upon receipt of a message, It sends the message to the
T2S Actor’s technical address, which was used to send the underlying message, rather than the
address defined in the Common Static Data.
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9

T2S SD. SUP: Operations and support service class

Level 2
Service
Classes

Level 3
Services

Operations
and
Support
Services
T2S Service Desk

Service Level Management

Operational Monitoring

Archiving

Disaster Recovery/
Crisis Management

Business Continuity

Invoicing

Change / Release Management

Test / Training

Business Appl. Configuration

To ensure service support and delivery in accordance with agreed Service Levels, T2S uses
predefined processes based on the proven Information Technology Infrastructure Library (ITIL)
concept. ITIL provides a set of best practices for managing information technology (IT)
infrastructure, development, and operations.
T2S Service delivery is coordinated through the operations and support services and the required
activities and processes are delivered and managed in accordance with agreed Service Levels for
T2S.

9.1

T2S SD.SUP 010: T2S Business Application configuration services

T2S ensures the continuous management of its configuration.
9.1.1 T2S SD.SUP 011: T2S Calendar service component
For settlement of transactions against payment/delivery and/or free-of-payment/delivery in euro or
non-euro CeBM, a common calendar is defined in the Service Level Agreements, as followed by
all euro area markets.
During weekends, after the end of the Friday Settlement Day, T2S moves to the Settlement Day of
the following Monday and performs the related activities until the end of the night-time settlement
period. On the Monday, T2S starts with the preparation of day-time settlement as the continuation
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of the same Settlement Day 12.
9.1.2 T2S SD.SUP 012: T2S Settlement Day service component
T2S operates on a single harmonised timeframe for centralised settlement procedures in euro and
non-euro CeBM. This timeframe represents a balance between the user requirements for a panEuropean timetable and the constraints and business needs of existing local schedules, and is in
accordance with the market’s request for harmonised post-trading practices in the EU.
T2S settlement services are available continuously during the night-time and the day-time
settlement periods except for a short period during the Maintenance Window. T2S does not perform
any settlement services outside the night-time and day-time settlement periods.
The change of the T2S settlement date defines the start of a new Settlement Day. Following the
change of the Settlement Date:


T2S validates settlement instructions against Common Static Data valid as of the new
settlement date and resulting from validated changes to the Common Static Data; and



T2S settles instructions on the new settlement date.

The following is an overview of the Settlement Day. A detailed description including time lines
can be found in the T2S Manual of Operational Procedures (MOP):


The Settlement Day begins with a start-of-day (“SOD”) period, starting after the change
of the settlement date and ending prior to the start of night-time settlement. It includes
processes that are critical for the smooth preparation of the night-time settlement
procedures, such as the identification and revalidation of eligible instructions and changes
to the Common Static Data valid as from or as for this settlement date. During this period
liquidity transfers from RTGS systems will be accepted.



The following night-time settlement period starts after the end of the “SOD” period and
ends prior to the Maintenance Window. During the night-time settlement period mainly
settlement instructions that were input on previous Settlement Days with an Intended
Settlement Date that corresponds to the current settlement date are processed. The night-

12

Additional detail and further rules regarding the T2S calendar can be found in the Manual of Operating Procedures
(MOP)
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time settlement period consists of two settlement cycles.


After the night-time settlement period the T2S schedule includes a technical window for
system maintenance.



After the end of the Maintenance Window T2S starts the day-time settlement period,
which is used mainly for T+0 (same-day or intraday) settlement. In addition, it is during
this period that failures from night-time settlement can be resolved.



Before the End-of-Day (EOD) period starts, T2S operates different cut-off times for DvP,
FoP, euro area or non-euro area NCB operations 13.

The EOD period of T2S starts after the end of the day-time processing and finishes prior to the
change of the settlement date, permitting CSDs and their participants to perform critical end-ofday activities, such as fulfilling reporting requirements. From the start of the end-of-day procedure,
securities and cash positions are stationary (with the exception of EOD procedures related to the
auto-collateralisation as described above) since no settlement can occur until the start of the next
Settlement Day’s night-time settlement period.

9.2

T2S SD.SUP 020: Operational monitoring services

The T2S Operator monitors the T2S infrastructure and the T2S Business Application continuously:


The T2S Operator observes the behaviour of the T2S production environment. If
deviations from the normal Settlement Day are detected (the normal Settlement Day being
defined as the behaviour of T2S over a defined time period):
o

within defined boundaries, the T2S Operator can trigger the appropriate corrective
actions, when required; and

o

if necessary, the T2S Operator raises the alarms and indicates the appropriate level
of priority as quickly as possible.



In the event of operational issues the T2S Operator cannot resolve, the T2S Operator
reports aggregated up-to-date monitoring information.
o

13

In Crisis and contingency situations, the T2S Operator provides up-to-date and

See further details in the SLA and in the MOP
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comprehensive information to the crisis manager.
o

In the event of an incident or problem, the T2S Operator provides and tracks
information about the status and logs its history, as well as documenting the
analysis and solution.



The T2S Operator reports his activities to assist in the Service Performance Indicators
reporting required for Service Information and monthly Service Level Agreement
reporting.

9.3

T2S SD.SUP 030: Business continuity management services

Business continuity in T2S is understood to mean managing single component failures as well as
failures of a single site without losing data. The Business Continuity Management service ensures
that the required IT technical and services facilities (including computer systems, networks,
applications, telecommunications, technical support and Service Desk) can be recovered within
required, and agreed, business time-scales.
The technical environment for the T2S data centre and application follows the “two regions / four
sites” architecture. Inside a region, the distance between the two sites is more than 10 kilometres.
System and application software are kept updated in parallel at the four sites and each of the four
T2S sites satisfies the agreed Service Levels.
Different mechanisms and procedures are implemented to guarantee business continuity:




9.4

Single component failure
o

Hardware/Software and telecommunication components redundancy

o

Software quality control and test execution

o

Operational procedures (e.g. Change and Release Management)

Site failure
o

Data in the two local sites are mirrored synchronous

o

Local recovery procedure to restart on alternate site

T2S SD.SUP 040: Disaster recovery and crisis management services

Disaster recovery services in T2S are understood to mean ensuring the resumption of T2S Services
which were discontinued due to a high-impact disruption of normal business operations affecting
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a large metropolitan or geographic area and the adjacent communities that are economically
integrated with it.
In addition to impeding the normal operation of financial industry participants and other
commercial organisations, major operational disruptions typically affect the physical
infrastructure.
Disaster recovery services ensure that the T2S Services can be recovered in an alternate region
within the times defined in the Service Level Agreement. The T2S Business Application is installed
in two separate regions and the data in the two regions are mirrored in asynchronous mode.
Regional disaster recovery procedures are defined to restart the solution and the applications in the
alternate region. Additionally, T2S uses a “periodical rotation” procedure to ensure that all staff
are properly trained and both regions are capable of hosting the T2S Services.
T2S has defined a crisis management process to coordinate all activities in Crisis Situations. The
crisis management process guarantees effective coordination of activities within all the involved
organisations and appropriate communication, i.e. early warning and clear instructions to all
concerned, if a Crisis occurs.

9.5

T2S SD.SUP 050: Archiving services

T2S provides a central archive for its own purposes covering a 10-year period. The T2S central
archive includes T2S static and Transactional Data.
T2S archives immediately all incoming and outgoing messages and files in their original format.
After three months, T2S archives all instructions (settlement instruction, cash movements) as well
as Common Static Data, billing and audit data.
In order to ensure the integrity of static and Transactional Data, Common Static Data revisions and
Common Static Data history remain in the operational databases until the archiving procedures
moves the Transactional Data that reference it into the archiving database.
CSDs, euro area or non-euro area NCBs and T2S Operators have direct access to archived data via
A2A or U2A interfaces. Provided it is duly authorised by its NCB, a DCA holder has direct access
to archived data of relevance to it. Other T2S parties have to request their CSDs to retrieve and
provide archived data to them.
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9.6

T2S SD.SUP 060: T2S service desk services

T2S service desk provides a single, central point of contact for the CSDs, euro area or non-euro
area NCBs, DCPs (if so authorised by their CSD), or DCA holders (if so authorised by their euro
area or non-euro area NCB) for handling all incidents, queries and requests related to business,
functional or technical issues related to T2S. The T2S service desk is accessible 24 hours a day on
T2S operating days. The Service Levels differ depending on the time of day.
On the basis of the complexity level of the service request/ enquiry, the T2S service desk guarantees
different response times, in accordance with the response time matrix as published in the Service
Level Agreement. Service Levels are measured against this matrix. All enquiries are recorded, and
confirmations are provided to CSDs, euro area or non-euro area NCBs or DCPs (if duly authorised
by their CSDs) when service requests are received.
T2S has ITIL-based problem and incident management processes in place:


Incident Management - Incident Management captures the details of all incidents reported,
implements temporary work-arounds and manages the resolution of incidents. Its goal is
to restore normal service operation with minimum disruption to the business.



Problem Management - The goal of Problem Management is to minimize the adverse
impact of incidents and “known errors” on the business. The main focus of Problem
Management is to identify the root cause(s) of incidents and to eliminate these if this is
possible. While problems are being resolved Problem Management may produce
temporary ’work-arounds.’

An incident is defined as an event which is not part of the standard operation of the T2S Service
and which cause, or may cause, an interruption or a reduction of the quality of that service.
Incidents must be resolved immediately and are not part of the Change and Release Management.
A problem is defined as an abnormal state or condition at the component, equipment, or sub-system
level, which may lead to a failure in T2S that produces incorrect or unexpected results, showing a
discrepancy between the relevant specifications and the actual results. Based on reported and
acknowledged problems, and their criticality, T2S and the CSDs agree how to resolve them. A
problem can result in a Change Request.

9.7

T2S SD.SUP 070: Service Level management services

T2S uses a Service Level Management process to maintain and improve service quality through a
constant cycle of agreeing, monitoring and reporting of service achievements and instigating
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actions to correct non-adequate service delivery.
T2S provides reports on actual Service Levels achieved on a monthly basis. For each service
indicator as defined in the Service Level Agreement, the performance achieved is compared with
the target values. These reports are provided in accordance with the rules laid down in the Service
Level Agreement.

9.8

T2S SD.SUP 080: Invoicing services

Invoicing services in T2S consist of:


Automatically calculated invoices that are set up on a regular basis.



On demand: Ad hoc invoicing in special cases (for CSDs / euro area or non-euro area
NCBs and / or customers of CSDs / euro area or non-euro area NCBeuro area or non-euro
area NCBs).

For both types of invoices, i.e. T2S invoice to CSDs and CSD invoicing support, the invoice cannot
be amended or adapted. Only


approval;



cancellation; and



(re-) generation

are defined actions.
If a T2S Actor needs to receive a prior invoice (again), it can do so via a query in both A2A and in
U2A mode.
9.8.1 T2S SD.SUP 081: T2S invoicing to CSDs and euro area or non-euro area NCBs service
component
T2S automatically calculates invoices based on fees in accordance with the current T2S Tariff
Structure and Price List. T2S invoicing reflects changes in the T2S Tariff Structure and Price List,
which may be implemented at any time, but become effective only at the beginning of a billing
period.
The invoice is calculated at the beginning of each calendar month for the past calendar month. All
prices are calculated in Euro and VAT regimes in the different countries are taken into account, in
case VAT needs to be included. Invoices and the underlying information are archived.
CSDs and euro area or non-euro area NCBs receive a summary invoice, showing aggregate data
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for each billing item.
The prices for instructions are always charged to the CSDs of the two counterparties involved in a
settlement instruction. Each Security Account and DCA needs to be assigned unambiguously to
one CSD or euro area or non-euro area NCB for the billing of the fixed fees.
Invoices are sent out once via push mechanism to the technical address which is defined in the
Common Static Data. The invoice can also be queried using the GUI. As an additional service, ad
hoc billing is possible in special cases.
Changes in the Pricing scheme may be implemented at any time, but become effective only at the
beginning of the next billing period.

9.8.2 T2S SD.SUP 082: CSDs / euro area or non-euro area NCBs invoicing support service
component
T2S supports the CSDs/ euro area or non-euro area NCBs by enabling them to invoice their clients
in accordance with their individual tariff structures. To that end, as part of the T2S information
services, a CSD/ euro area or non-euro area NCB may query any of its assigned accounts, but no
others.
T2S provides counters for all settlement process steps and instances as enumerated and described
in the T2S data model. As part of the CSD/ euro area or non-euro area NCB invoicing support
service, each CSD/ euro area or non-euro area NCB is able to query this level of data for each of
its customer accounts.
T2S transmits details to the CSD/ euro area or non-euro area NCB via a report based on an event
at the end of the invoicing period. The CSD/ euro area or non-euro area NCB invoicing support
report provides additional information on billable items at the level of each customer account as an
itemised list. This is either sent in push mode ore made available for pull mode.
Furthermore, on a monthly basis T2S provides a standard report containing all detailed
Transactional Data and counters for each CSD/ euro area or non-euro area NCB which is available
only to the respective CSD/ euro area or non-euro area NCB in pull mode. Each CSD / euro area
or non-euro area NCB receives only the data related to its and its DCPs interactions with T2S, i.e.
the invoicing support report is CSD-/ euro area or non-euro area NCB - specific and does not
contain any data or information concerning any other CSD/ euro area or non-euro area NCB.
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9.9

T2S SD.SUP 090: Change and Release Management services

T2S is an evolving application, increasing and improving services by following a defined Change
and Release Management process. Any T2S Actor who identifies a need to change T2S, may
request new or amended features and/or functionalities following the agreed Change and Release
Management procedure, specified in Schedule 9 (Change and Release Management) to the
Framework Agreement and the Currency Participation Agreement. If there are inconsistencies
between the description in this section and the provisions of Schedule 9 (Change and Release
Management), the latter shall prevail.
CSDs may change parameters/configuration (i.e. rules for CSD validation hold/reject and the
CoSD functionality) or reference data (i.e. ISIN, Security Account) without launching the Change
and Release Management, although these actions may be subject to operational procedures, in
particular if there is an impact on any other T2S Actors.
T2S uses ITIL based processes for Change and Release Management: These services encompass
all stages of the Change Lifecycle from initiation and recording, through filtering, assessment,
categorization, authorisation, scheduling, building, testing, implementation and ultimately their
review and closure.
The Eurosystem has established a Change Review Group (CRG) to evaluate the information
provided in the Change Request and in the preliminary assessment (especially checking its
consistency and completeness across all Change Requests) and to prepare for the change
authorisation or rejection decision. The CRG is responsible for building and maintaining the
scoring mechanism as a tool for facilitating the definition of the content of each T2S release and
making proposals for, reviewing and monitoring the content of T2S releases as well as any changes
to any agreed release.
9.9.1 T2S SD.SUP 091: Change Management service component
Changes in T2S, which are subject to the Change and Release Management, are defined as changes
on T2S functionality and/or to the Scope Defining Set of Documents. Changes may arise for a
number of reasons:


innovation and improvement – the introduction of new services/ technical capability;



new functionality to meet business needs of T2S Parties;



changes in law or in regulatory (including fiscal) requirements; or



clarifications/corrections to functional and/or technical documentation/gaps in line with
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the user requirements.
T2S distinguishes between the following types of changes:
- according to beneficiary:


Common Changes include new features, functionalities or services which are implemented
for the benefit of – and available without restrictions to – all T2S Actors. They have an
impact on all T2S Actors and the costs are shared by all T2S Actors.



Specific Changes are any new feature, functionality or services which is not implemented
as a Common Change, but which some CSDs/CBs wish to implement, and to which the
other CSDs/CBs do not object. The costs of these changes are shared only by the entities
using the feature, functionality or service, which is changed. The functionality is used only
by the supporting parties but is made available to all T2S Actors.

- according to urgency:


Normal changes are changes that can be planned and go through the whole Change and
Release Management before being implemented into the live environment.



Fast-track Changes are changes that are imposed by Legal and Regulatory Requirements,
or by CSG resolutions related to risk management or changes that are critical for the
stability of the T2S Platform or by euro area or non-euro area NCB decisions related to
safeguarding the currency/-ies or related to crisis management measures to ensure financial
stability and that, owing to the time constraints, have to be implemented in a shorter time
frame than normal, which will be decided on an ad-hoc basis. These changes will also go
through the normal CRM process, however, the length of the different process steps will
be shortened on an ad-hoc basis, in particular for preliminary and detailed assessment.

Each change will be categorised based on the following parameters:


Legal/Business importance



Market implementation efforts



Operational/technical impact



Financial impact for T2S

Every initiated Change Request is identified via a Change Request identifier. All Change Requests
are published and made available to all duly authorised T2S Actors in accordance with the agreed
Governance arrangements and the agreed Change and Release Management procedure, specified
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in Schedule 9 (Change and Release Management) to the Framework Agreement and the Currency
Participation Agreement.
In certain cases an incident may result in an urgent intervention on T2S aiming to ensure a quick
restoration of T2S Services. On account of its urgency, such an intervention cannot be processed
via the normal Change and Release Management. These Fast-track Changes are therefore
processed via faster operational procedures as defined and further detailed in the Manual of
Operational Procedures (MOP).
9.9.2 T2S SD.SUP 092: Release Management service component
Once the changes have been duly authorised for implementation, they are bundled and assigned to
future T2S releases. The term “Release” is used to describe a collection of authorised Change
Requests which consist of enhancements to the T2S Service and/or a number of bug fixes which
are implemented into the production environment. A scoring mechanism is applied to identify all
authorised changes and bug fixes for a specific release. The Release Management services include
the planning, design, build, configuration and testing of T2S software and hardware needed for the
implementation of the changes to create a set of release components.
The Release Management services ensure that all aspects of a change, technical and non-technical,
are considered together. The main objective is to deliver, distribute and track one or more changes
intended for simultaneous release into T2S operations while protecting the integrity of the T2S
production environment and its services. Release Management services ensure that authorised
changes and bug fixes that have been agreed as part of a release are secure and traceable, and that
only correct, tested and authorised versions are installed into the production environment.
Furthermore, through Release Management any amended legal or contractual obligations T2S has
to comply with will be implemented.
Before implementing any release, T2S performs T2S-internal acceptance tests to verify that the
system operates as predicted and fulfils the requirement and the functional specification of the
Change Request.
Once T2S-internal acceptance test is finalised, T2S provides the CSDs and euro area or non-euro
area NCBs with the test results and confirms the readiness of the T2S testing environments for the
T2S User Testing. The test calendar is agreed with the CSDs and euro area or non-euro area NCBs,
and information is provided on the testing activities, and regarding the availability of the testing
environments.
The release is verified in accordance with the Governance arrangements, with the involvement of
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the CSDs and euro area or non-euro area NCBs once the exit criteria of the verification process
have been completed successfully.
The delivery of the application software release into the production environment is the final step
in the Release Management.
T2S provides and updates T2S Documentation as part of the Release Management.

9.10 T2S SD.SUP 100: Test and training services
9.10.1 T2S SD.SUP 101: Testing service component
The objectives of the T2S User Testing are:


to ensure that T2S fully meets user requirements as expressed in the Change Requests of
the relevant release, as well as the functional and non-functional specifications agreed by
T2S; and



to guarantee the readiness of the CSDs, euro area or non-euro area NCBs and its DCPs to
operate in accordance with the agreed release.

T2S provides diverse testing environments for T2S Actor testing activities:


one for the CSD/ euro area or non-euro area NCB wanting to test changes in their own
applications against the current T2S operating environment; and



other(s) for the CSD/ euro area or non-euro area NCB to test future T2S releases.

The T2S testing environments are sized and prepared for interconnection with the testing
environments of the T2S Actors via test networks. T2S reserves the right to block one environment
for its own regression testing of new releases.
The security levels of the testing environments are the same as for the T2S production environment.
The testing environments have a substantially lower technical capacity compared to the production
environment. This capacity can be increased to cover specific testing needs (e.g. high-volume tests
during the Community testing and the Business Day testing stages). During the T2S User Testing
execution phase, the T2S operating procedures reflect as much as possible those that are agreed for
live operations.
T2S testing environments use the same problem and incident processes as the operating
environment.
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9.10.2 T2S SD.SUP 102: Training service component
T2S delivers training services to the CSDs, euro area or non-euro area NCBs and DCPs based on
the “train the trainer”-concept. The exhaustive and self-explanatory T2S training documentation
shall facilitate in-house training at CSDs, euro area or non-euro area NCBs and at their participants.
The scope of the T2S training sessions covers aspects of the day-to-day activities of technical,
functional and operational nature as well as one-off activities for the testing of and migration to
T2S.
T2S provide the CSDs and the euro area or the non-euro area NCBs with the T2S Training
Framework, on the basis of which T2S defines and elaborates the T2S Training Packages.
Depending on the training delivery strategy and mode selected (inherent in the T2S Training
Framework), T2S guides, delivers and provides support for the T2S training for the CSDs and for
the euro area or for the non-euro area NCBs.
The T2S Training Framework is elaborated and rolled out so that a timely and efficient knowledge
transfer to the end-users of T2S can be accomplished. The T2S Training Framework further
clarifies and details all organisational and planning aspects related to the training.
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1

Introduction
This Service Level Agreement (SLA) documents the commitments of the Parties to each other, in
particular the Service Levels under which the Eurosystem will provide the T2S Services to the
Contracting CSD and the Participating CSDs that have entered into the Framework Agreement with
the Eurosystem. The main objective of this document is to describe the Service Levels agreed
between the Parties and to define the Key Performance Indicators (KPIs) used to measure these
Service Levels.
This SLA assigns responsibilities to and describes interactions between the Parties. This SLA does
not constitute liability other than specified in the provisions laid down in the Framework Agreement.
This SLA is part of the legal arrangements between the Eurosystem and CSDs, under the Framework
Agreement. Unless explicitly mentioned this SLA is the same as the one concluded with all other
CSDs. It is the intention of the Parties to reach the highest possible level of harmonisation between
all SLAs. The commitments of the Eurosystem and the CSDs set out below will not be altered without
mutual agreement, subject to the agreed overarching governance of T2S.
Annex 1 (Management of non-functional changes) to this document covers the process to manage
non-functional changes needed to maintain the agreed Service Levels, or to increase them as a result
of the SLA review process.
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2

Parties, commencement date and scope

2.1 Identification of the Parties
The Parties to this Service Level Agreement are the Eurosystem and the Contracting CSD.
The Directly Connected Parties (DCPs) do not have a direct legal relationship with the Eurosystem
for the use of T2S Services. Nevertheless, they will obtain certain rights and be subject to certain
obligations from this SLA through the mandatory inclusion of certain provisions in their legal
arrangements with their CSD(s). These provisions are explicitly reflected in section 3.2 of this SLA.

2.2 Scope
This SLA refers to the T2S Production environment and its accompanying test environments. It covers
the full range of services as described in Schedule 5 for each of the service classes, i.e. Settlement
Services, Liquidity Management Services, Static Data Management Services, Information Services,
Connectivity Services, and Operational and Support Services. In addition, this SLA covers the relevant
service commitments from the Eurosystem with respect to the support of the User Testing activities
as specified in Schedule 3 (User Testing).

2.3 Commencement date
This SLA shall enter into force as from the day the Contracting CSD starts its User Testing activities
on the T2S Platform. More specifically, as from that day until the Contracting CSD’s Migration, the
provisions with respect to the T2S test environments, as specified in chapter 5, will apply.
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3

Service responsibilities

3.1 Eurosystem’s responsibilities
The Eurosystem must:
a) establish the T2S service desk as a single point of contact for the Contracting CSD (for technical
and operational problems) and provide the contact details (e-mail, mobile phone, telephone);
b) support the Contracting CSD in their operational management of direct links for the CSD and
DCPs if needed;
c) ensure the permanent reachability of a ECB Crisis manager, T2S Operator’s Crisis manager, T2S
Service manager and T2S co-ordinator and provide their contact details (e-mail, telephone);
d) refrain from scheduling system downtimes without pre-advice and green light of the Contracting
CSD outside the Maintenance Windows;
e) announce planned non-functional changes according to the provisions specified in Annex 1 to this
Schedule;
f)

provide on-line access to information to allow the Contracting CSD to track and follow up all
incidents, problems and release defects related to or impacting the Contracting CSD;

g) provide a monthly Service Level Report to the Contracting CSD according to the provisions in
section 7 of this SLA;
h) manage the impact on the Contracting CSD and the T2S Service as a whole caused by any T2S
Actor making unusual demands on capacity by:
▪

contacting the user without delay if the latter misbehaves, misuses T2S or consumes system
resources in any other way to an extent that exceeds the forecasted capacity and might
prevent the Eurosystem from delivering the agreed service to other users;

▪

denying (up to and including temporary disconnection) providing the service to a user if i)
threatening the stability of the platform impacting other users and ii) not responding effectively
to the Eurosystem’s request to prevent further misbehaviour;

i)

deny the service by disconnecting any user that did not respond effectively to a request from the
Eurosystem to prevent a recurrence of previous misbehaviour and that continues to threaten the
stability of the platform with impact on other users, until the user has demonstrated that the threat
no longer exists;

j)

provide to the Contracting CSD historical data on the previous four quarters on the parameters
laid down in section 6 of this SLA in order to facilitate the Contracting CSD's forecasting of
business data for the next four quarters. The historical data will include the historical data of its
DCPs;

22 September 2022

Page 6 of 46

Framework Agreement

ECB-PUBLIC

Schedule 6 – T2S Service Level Agreement
k) the Eurosystem shall translate the Contracting CSD's forecasts into metrics that are relevant for
estimating the T2S system capacity (ceiling);
l)

ensure an adequate long-term planning for capacities corresponding to the requirements laid
down in section 6 of this SLA;

m) inform the Contracting CSD if technical problems with one of its Directly Connected Parties
(DCPs) are detected.
n) maintain documentation pertaining to Crisis management and provide it to the Contracting CSD
on request or after any change;
o) support the Contracting CSD in business continuity testing if required (subject to prior agreement).
During normal operation, the T2S co-ordinator (appointed by the Eurosystem), the T2S service
manager (appointed by the T2S Operator) and the settlement managers of the Contracting CSD and
Participating CSDs (appointed by each CSD) and the Central Banks settlement managers (appointed
by each Central Bank) will apply the procedures specified in the Manual of Operational Procedures
(see also section 3.3).
In addition, the Eurosystem stands ready to provide through the T2S service desk:
▪

information on technical and operational issues, in particular the running of T2S;

▪

information on T2S functionality;

▪

up-to-date information concerning the running of T2S, if need be.

If a crisis situation, as described in Article 23 of the Framework Agreement, arises within the domain
of the Eurosystem, the latter will inform the Contracting CSD according to the agreed response times.
In addition, the following provisions will apply in such case:
▪

The Eurosystem will take all necessary actions to restore the T2S Service according to the
agreed business continuity procedures. These procedures are based on the following key
principles:
−

Any settlement in T2S before the incident will continue to have the legal effect specified
in Article 21.4 of the core Framework Agreement.

−

If a data loss materialised, the recovery will be done together with the Contracting CSD
by procedural means.

▪

As soon as the Eurosystem identifies the need switch to the other site in the same region, or to
fail-over to the standby region, the T2S co-ordinator initiates a teleconference to inform the
settlement manager of the Contracting CSD about the nature of the event triggering the failure,
the nature of the failure and the envisaged plan to recover from the failure.
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▪

The Eurosystem will keep the settlement manager of the Contracting CSD informed about the
progress of the failover activities, and in particular when T2S is available again for normal
operations.

▪

The Eurosystem may decide to gradually re-open T2S, in which case it will seek the approval of
the Contracting CSD.

▪

In case T2S cannot be restarted without a potential data gap, the Eurosystem will first re-open
T2S for the purpose of reconciliation only and will co-ordinate these reconciliation activities.

▪

During this reconciliation phase, the Contracting CSD is responsible to verify the status of its
T2S records, and to re-send instructions with the aim to bring the T2S records consistent with
its internal records. This includes also changes to the T2S records that happened as a result of
an interaction with a DCP belonging to the Contracting CSD. It is up to the Contracting CSD to
agree with its DCPs how this is organised.

▪

The Eurosystem and the Contracting CSD will co-operate in good faith and will - if necessary agree on additional measures with the aim to close the data gap.

▪

The Eurosystem will seek the agreement of the Crisis Managers of the Contracting CSD and the
Participating CSDs and the of the Crisis Managers of the Central Banks to re-open T2S for
normal operations.

▪

The Eurosystem will provide any service described for normal operations but balancing this with
the need to restore the service.

▪

Throughout the whole Crisis management process, the Eurosystem will appropriately involve
the DCPs, in accordance with the arrangements agreed with the Contracting CSD and
Participating CSDs.

Detailed procedures for incident priority setting and incident handling will be specified in the Manual
of Operational Procedures (MOP).

3.2

Contracting CSD’s responsibilities
In order to allow the Eurosystem to meet the agreed Service Levels, the Contracting CSD must:
a) appoint and ensure the permanent reachability of a CSD settlement manager and a CSD Crisis
manager as contacts for the Eurosystem and provide their contact details (e-mail, telephone,
mobile phone);
b) provide contact details for technical staff that is capable of resolving technical issues with their
Directly Connected Parties (DCPs);
c) have a local service desk acting as a single point of contact for all its Users during normal business
hours;
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d) proactively report any problem or incident relating to T2S including connectivity problems, provide
all information that might be helpful and cooperate where requested by taking all appropriate
actions for solving the problem or incident;
e) report such problems or incidents to the T2S service desk within a reasonable time;
f)

provide timely information on any changes that may affect the provision of the T2S Services;

g) ensure an appropriate use of T2S and that the personnel who works on its systems and
equipments is accordingly qualified and suitably trained;
h) ensure availability of skilled staff within a pre-agreed time period in order for the Eurosystem to
obtain support in handling incidents and/or reducing their impact on the service;
i)

provide on a quarterly basis updated forecasts for average business figures, to allow the
Eurosystem to make an adequate long-term capacity planning (see section 6 of this SLA). The
Contracting CSD shall produce forecasts, in good faith, on a best effort basis, on the basis of (i)
historical data provided by the Eurosystem, and (ii) information available to CSDs about their
future business (at the moment of providing the forecast);

j)

be able to resend – at the request of the Eurosystem – all messages already sent after a specified
recovery point during the same Settlement Day (approx. two minutes - in particular in case of
disaster recovery scenarios with possible data loss);

k) keep all access rights it has registered for access in T2S consistent with the duties and
responsibilities of its employees;
l)

ensure with the support of the Eurosystem that all its Directly Connected Parties (DCPs) receive,
accept and understand all information to facilitate their smooth functioning in T2S;

m) ensure the operational management of its own organisation as well as their customers including
DCPs;
n) ensure the operational management of the technical links to T2S from the CSD and DCPs with
the support of the Eurosystem if needed;
o) take part in the test process for new releases in the test environments;
p) co-operate with the Eurosystem by promptly reporting any difficulties however small following
each release into the production environment;
q) support the Eurosystem in business continuity testing if required.

3.3 Operational Procedures
The Manual of Operational Procedures (MOP) will provide a reference guide for the operational
procedures (in normal and abnormal situations) which the Directly Connected T2S Actors (including
the Contracting CSD) and the Eurosystem should follow to ensure a smooth functioning of T2S. It will
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contain all the information required for the addressees to carry out all their tasks in normal and
abnormal situations.
The day-to-day operational management of T2S will be handled at two levels. First, the T2S coordinator, the T2S service manager, the CSDs Settlement Managers and the Central Banks
Settlement Managers (jointly called the “Settlement Managers”) will jointly perform the tasks and apply
the procedures as specified in the MOP. Second, the ECB Crisis manager, the T2S Operator Crisis
manager, the CSDs Crisis Managers and the Central Banks Crisis Managers (jointly called “the Crisis
Managers”) will follow the operational procedures as described in the MOP, and will take over the
management of T2S in situations that are not covered in the MOP. The Crisis managers will be
assisted and advised by the settlement managers in that case.
The latter includes the Business Continuity and Disaster Recovery arrangements, i.e. the set of rules
and procedures aimed at resuming the normal T2S Services after the occurrence of an incident, as
well as at mitigating the impact of such incident. The key principles for the incident management can
be summarised as follows:
▪

If the Contracting CSD detects an incident that is related to or might have an impact on the T2S
Services, it will inform the Eurosystem without undue delay.

▪

If the Eurosystem detects an incident, it will be communicated to the Contracting CSD, if a direct
or indirect impact is possible.

▪

If an incident is reported by a DCP of the Contracting CSD, the Eurosystem will inform the latter
without undue delay and keep the Contracting CSD informed about the resolution path of such
incident. Any action to escalate such incident, will be undertaken in close co-operation with the
Contracting CSD.

Both sides will co-operate to reduce the impact of an incident.
As far as the incident management procedures defined in the MOP allow to handle a particular
incident, the T2S coordinator (appointed by the Eurosystem), the T2S service manager (appointed by
the T2S Operator), and the Settlement Managers (appointed by each Central Bank and by each CSD
respectively) will co-operate in good faith, and exchange all relevant information that is necessary to
handle the incident as specified in the MOP.
When the incident cannot be handled within the procedures specified in the MOP, the ECB Crisis
manager (appointed by the Eurosystem), the T2S Operator Crisis Manager, the Central Banks Crisis
Managers (appointed by each Central Bank) and the CSDs Crisis Managers (appointed by each CSD)
will decide – in accordance with the applicable governance arrangements – which measures will be
taken to mitigate the impact of the incident and to resume normal operations.
Both sides will co-operate in analysing the root-cause for an incident.
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The Eurosystem will report on the results of the root-cause analysis. An initial report with the impact
analysis will be provided within two Settlement Days. An interim report, which is optional, will be
provided only upon OMG request and a final report within ten Settlement Days.
Whether or not a request to change a cut-off time, either from the Eurosystem or from the Contracting
CSD, is related to an incident, the Eurosystem will involve the Settlement Managers and/or the Crisis
Managers in making such decision, according to the procedures further specified in the MOP.

3.4 Technical neutrality
As a matter of principle, the Eurosystem shall make reasonable efforts to ensure that, in normal
circumstances, no Directly Connected T2S Actor receives a different Service Level based on historic
or forecasted volumes, its name, its country of legal incorporation or of the location of its data centres,
or any other factor. Abnormal circumstances might require a temporary deviation from this principle.
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4

Service Levels in the production environment
This section describes the Key Performance Indicators (KPIs) agreed for the delivery of the service
during normal operations. As a general principle, the Eurosystem has to ensure that sufficient efforts
are made to fulfil all KPIs and must take remedial action as soon as it detects that a KPI may not be,
or is not, fulfilled.
The Contracting CSD is committed to provide all reasonable support to the Eurosystem, in order to
allow the latter to take such action.
T2S is a service shared between several users. All specified Service Levels are therefore multilateral
service levels, i.e. they define the service provided to the community as a whole. Nevertheless, the
service level reporting will contain the achieved bilateral service levels for the Contracting CSD in
addition to the achieved multilateral service levels.

4.1 Definitions of Service Level Indicators
This chapter provides a common definition of the service level indicators. While Section 4.1.1 covers
the service availability, Section 0 lists the response times and Section 4.1.2 covers support and
recovery issues. The actual agreed levels are stated for each service individually in section 4.2 below.
4.1.1 Service availability
Objective:
These indicators define the times during which the T2S Services are available in relation to the T2S
Settlement Days.
4.1.1.1 Availability period
The availability period is the time period during the T2S Settlement Day when the service is stated as
expected to be available to the Contracting CSD. The start and end time of the availability period is
based on business events on the T2S Platform. Any times stated are indicative and could be altered
in certain circumstances according to the Procedures specified in the Manual of Operational
Procedures (e.g. delay of the end-of-day).
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4.1.1.2 Availability
Definition:
A service is considered to be available when it responds and operates according to its definition in the
T2S Service Description and its functional description in the User Detailed Functional Specification
(UDFS chapter 1).
Measurement:
The availability of the services is measured continuously and objectively at predefined components of
T2S, throughout each Settlement Day with the exclusion of the Maintenance Window.
The measurement of downtime is based on auditable data collected either automatically or manually.
Manual measurements will be used in situations where no automatic log entries are available (e.g.
power failure).
Downtime is the time between the start of an incident that causes the unavailability of a service and
the closing of the incident that caused the downtime, i.e. when the service has been restored. In case
of multiple incidents at the same time the downtime begins with the start of the first incident and ends
with the closing of the last incident.
Calculation:
𝑎𝑖 = (1 −

𝑑𝑖
) × 100
𝑇𝑚

𝑛

𝑎 = ∑ 𝑎𝑖 × 𝑤𝑖
𝑖=1

Where:
ai

= availability of the service i as percentage

di

= cumulative downtime of the service i for the reporting period

Tm

= total planned up-time for the reporting period

wi

= weight

a

= weighted availability as percentage

of the service i

The availability of a service is expressed as a percentage of the aggregated downtime in relation to
the aggregated expected up-time during the reporting period. The calculation is based on minutes.
The weights of the service (wi) used in the KPI calculations will be documented in the T2S Manual of
Operational Procedures (T2S MOP), as amended from time to time.
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4.1.1.3 Punctuality and Substantial delay
Definition:
If (i) an event defined in the T2S daily schedule and included in the agreed subset of events or (ii) a
T2S process1 is likely to start or finish2 later than the original scheduled/agreed time and has a
potential impact on the Contracting CSD, the Substantial delay defines for each event the maximum
delay that will be tolerated by the Contracting CSD. Any delay or expected delay exceeding the
substantial delay will be communicated to the Contracting CSD immediately.
Any delay not exceeding the substantial delay is not actively communicated to the Contracting CSD
but is available for querying on the T2S Platform.
In addition, for some events and phases of the T2S daily schedule, a maximum duration is agreed
upon, and any delays with the duration of those events and phases will have to be communicated to
the Contracting CSD immediately.
Events delayed upon request of the Contracting CSD, Participating CSDs or of Central Banks do not
fall into the Substantial delay category – the agreed time span of the aforementioned delay(s) shall
not be accounted for the computation of the phases or processes relevant for the KPI on duration.

Measurement:
The punctuality of T2S is measured by counting the number of occasions when:
•

the start of the selected T2S business events are delayed for a time period exceeding the defined
substantial delay (4.2.1);

•

the end of the selected T2S business events is delayed for a time period exceeding the defined
substantial delay (4.2.1);

•

the duration of the predefined periods of the Settlement Day exceed the agreed values (4.2.1).

and is expressed as a percentage value encompassing the overall number of occurrences against the
number of Settlement Days in the reporting period
𝑝 = (1 −

𝑑𝑖
) × 100
𝑜𝑖 x 𝑏𝑖

1

This applies to monthly Billing process only. It consists of calculation of charges for the consumption of T2S
Services and the sending of the corresponding invoices to the CBs/CSDs.

2

This applies to the Monthly Aggregated Amounts Report event (MAGG) and the monthly Billing Process only.
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Where:
p= punctuality of the service as percentage
d= cumulative number of times where an event was delayed for the reporting period
o= total number of predefined events occurring in the reporting period
b= number of Settlement Days in the month

Measurement:
The delays in the start of an event will be checked using the planned and the actual start time stamps
for the relevant events as logged by T2S. The following events are relevant for this calculation:
▪

EUR Intraday Delivery versus Payment (DVP) 3 cut-off

▪

DKK Intraday Delivery versus Payment (DVP) 4 cut-off

▪

EUR Generate Outbound LT (GOLT)5

▪

DKK Generate Outbound LT (GOLT)

▪

Intraday Free of Payment (FOP) cut-off (IFOP)

▪

Change of the business day completed (BDCD)

▪

Start of Cycle 1 / Preparation of Sequence 0 (C1P0)

▪

Maintenance Window Completed (MTWC)

The delays in the end of an event will be checked using the committed end timestamp and the actual
end timestamp for the relevant events as logged by T2S. The following events are relevant for this
calculation:
▪

Monthly Aggregated Amounts Report event (MAGG) 6

The following periods or processes of the Settlement Day are relevant for the calculation of the KPI
on the duration:

3

Please see Framework Agreement, Schedule 1 – Definitions.

4

Please see Framework Agreement, Schedule 1 – Definitions.

5

The Event GOLT for EUR currency will be decommissioned starting from the deployment of the R6.2 to production
environment. From that moment onwards its delays will no longer be measured.

6

The delay over the committed end time of the event (09:30 h) is only relevant on the Business Day of the month
when the Monthly Reporting of the Penalty Mechanism takes place. Hence, it will be excluded from being
expressed as a percentage value following the measurement defined for the rest of punctuality and delay
indicators.
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▪

Start of Day: from the start of the event BDCD to the end of the event End of Start of Day (ESOD)

▪

Night-Time Settlement: from the start of C1P0 until the end of the NTS reporting (Event ENTS)

▪

End of Day: from the Start of the End of Day (SEOD) until the End of Day Reports (EEOR)

▪

Start of the RTS after the MTNW

▪

Duration of the IDVP cut-off

▪

Penalty Mechanism daily processes: from the start of the event for the deadline for provision of
penalty reference data (PMDD) to the end of last event to close, i.e. the event for reporting
modified penalties (MDPL) or the event for reporting new daily penalties (DAPL).

▪

Monthly Billing process: the end of the process is marked by the provision of the T2S invoices on
the first Settlement Day of the month to the CSDs/CBs.

4.1.1.4 System performance
Objective:
These indicators define the system performance the Contracting CSD is expecting from the T2S
Platform. T2S will be sized as a single shared environment on the basis of data supplied by the
Contracting CSD and the Participating CSDs (see chapter 6), with a margin for exceptional peaks
(see 4.2.2).
If the volumes processed in production exceed the estimated T2S system capacity, i.e. ceilings (see
chapter 6), service performance commitments are not binding for the Eurosystem. In such scenario
the operational day shall not be affected i.e. the T2S platform shall function without incident and
without the potential need of actions from the Contracting CSDs.
In case the volumes exceed also the margin envisaged for the exceptional peaks (see 4.2.2), the
service performance commitments are also not binding. In such scenario service performance
breaches may occur and incident management procedures are applied with the potential need of
actions from the Contracting CSD to resolve the incident.
4.1.1.5 Business Validation Time
Definition:
The Business Validation Time is the time that elapses between the reception of an instruction by T2S
and the end of the business validation process, i.e. the time when T2S triggers the generation of the
acceptance or rejection message.

Measurement:
The Business Validation Time is measured based on timestamps created by the T2S network interface
and the timestamps stored as part of the audit trail in the T2S database. The settlement instructions
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and restrictions that are checked either against restriction types configurations with more than 10
market-specific attributes or a restriction type rule with more than 5 market-specific attributes, as well
the instructions with linked settlement instructions and restrictions above 50 are excluded from the
calculation.
This KPI does not apply during the EoD reporting phase7.
4.1.1.6 Matching time
Definition:
The Matching time is the time that elapses between the end of a successful business validation and
the end of the first Matching attempt. The end of a Matching attempt is marked by the time T2S triggers
the generation of the Matching status notification message or the detection that there is not yet a
Matching instruction available.
Measurement:
The Matching time is measured based on timestamps stored as part of the audit trail in the T2S
database.
4.1.1.7 Real-time Settlement time
Definition:
The Real-time Settlement time indicator covers the period between the end of the creation of the
matching object (i.e. after successful matching) and the end of the first settlement attempt. The end
of the settlement attempt is marked by the time T2S triggers the generation of the settlement status
notification message.
The Real-time Settlement time indicator is relevant only for settlement instructions sent on the
Intended Settlement Date after the start of the Real-time Settlement phase of T2S (marked by event
STDN).
Measurement:
The Real-time Settlement time is measured based on timestamps stored as part of the audit trail in
the T2S database.
Additional remarks:
For the T2S settlement process several cut-off times have been defined. The T2S Platform will ensure
that each settlement instruction that has been sent and acknowledged before the relevant cut-off time
will get at least one settlement attempt.

7

The EOD reporting phase is marked by the start of event EESR and the closure of event EEOR.
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All Settlement Instructions using realignment, CoSD, resorting to auto-collateralisation or sent with
business links (link with or pool) that exceed the agreed KPI as a result of the additional processes
involved, will be mentioned separately in the SLA Report
4.1.1.8 Static data processing time
Definition:
The static data processing time is the time that elapses between the end of a successful business
validation and the end of the processing of this request.
This indicator is relevant only for all types of static data maintenance instructions.
Measurement:
The static data processing time is measured based on timestamps stored as part of the audit trail in
the T2S database.

Additional remarks:
In Batch Settlement mode certain types of static data maintenance requests might be queued to
ensure the consistency of the settlement processing. In these cases, the processing is considered
complete after the creation of a new revision for the relevant entities even though this revision is only
activated at a later point in time.
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Response Times
Objective:
Time indicators provided in the following sections are always measured within the T2S perimeter
under the responsibility of the Eurosystem as shown by the dashed line in the diagram below. The
actual transmission time of the data via the network between T2S and the Contracting CSD is not
included in the response time.
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The response time indicators define the time period between the reception of a request and the
corresponding response of the T2S Platform. All performance indicators are measured during each
T2S Settlement Day during the time window when the information services are expected to be
available.
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Additional remarks:
All messages that have been queued during the Maintenance Window and queries that have been
queued during Batch Settlement will not be included in the calculation of the response times.
Simple queries and complex queries are those referenced as such within the User Detailed Functional
Specifications (UDFS).
4.1.1.9 A2A query response time
Definition:
For A2A query requests the response time is defined as the time elapsed between the reception of
the query request message and the completion of the sending out of the corresponding result
message (see diagram above).
Measurement:
The response times for A2A queries are measured using the timestamps generated by the T2S
network interface.
The KPI does not apply for queries processed during throughput peaks exceeding 3 queries per
second and to queries messages processed during the End of Day Reporting phase 8 where the
system load is generally very high and several processes are running concurrently.
4.1.1.10

A2A message response time

Definition:
For all A2A requests other than A2A queries the response time is defined as the time elapsed between
the reception of the request message by T2S and the sending out of the corresponding

8

The EOD reporting phase is marked by the start of event EESR and the closure of event EEOR.
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acknowledgement message (see diagram above). This KPI does not apply for request messages sent
within files.
Measurement:
The response times for A2A requests are measured using the timestamps generated by the T2S
network interface.
4.1.1.11

A2A response time for messages bundled in files

Definition:
For all A2A requests bundled into files, the response time is defined as the time elapsed between the
reception of the request file by T2S and the sending out of the corresponding acknowledgement
message (see diagram above).
The acknowledgement message is only generated once the last message of the file has been
processed.

Measurement:
The response times for A2A requests bundled into files, are measured using the timestamps
generated by the T2S network interface.
4.1.1.12

U2A response time

Definition:
For all U2A requests the response time is defined as the time needed by the system to generate a
web (HTML) page (i.e. the time it takes the server to generate the page, plus the time it takes the
proxy to download the content from the server).
Measurement:
For U2A requests the response time is measured by the T2S Platform within the Eurosystem’s
domain. In order to limit the effect of queries with a large number of business objects retrieved the
response time is computed assuming that the duration of each U2A request is equal to the monthly
average response time of that kind of web page weighted by the frequency of the function invoked.
Calculation:
(𝑎1 ∗ 𝑣1 ) + (𝑎2 ∗ 𝑣2 ) + [. . . ] + (𝑎𝑛 ∗ 𝑣𝑛 )
ℎ
Where
a = average generation time of a functional category of GUI pages;
v = number of unique page views for each category of GUI pages;

22 September 2022

Page 21 of 46

Framework Agreement

ECB-PUBLIC

Schedule 6 – T2S Service Level Agreement
h = total number of unique page views of T2S GUI pages.
4.1.1.13

Technical Validation Time9

Definition:
Technical Validation time indicator takes into account the time elapsed between the sending out of
the acknowledgement message (after the reception of the request message) and the time the
instruction is received by T2S, i.e. the time the instruction is passed on to the back-end module.
Measurement:
The Technical Validation Time is measured based on timestamps created by the T2S network
interface (i.e. from the moment the technical ACK is sent out) and the timestamps measured at
application level (e.g. Life Cycle Management and Matching domain for settlement instructions) and
stored as part of the audit trail in the T2S database.
This KPI does not apply during the 10 minutes following either the end of the weekly Maintenance
Window or the end of a daily Maintenance Window after a T2S closing day and during the EoD
reporting phase.
4.1.1.14

Online storage period

The online storage period defines the minimum time T2S keeps Transactional and Static Data
available online. For Transactional Data entities this period starts when the entity reaches its final
status (i.e. settled, cancelled, etc.). For Static Data entities this period starts when the entity is no
longer active and no longer referenced from a Transactional Data entity.
4.1.1.15

Archiving period

The archiving period defines the minimum time T2S keeps Transactional and Static Data available in
an archive for retrieval by the Contracting CSD. For Transactional Data entities this period starts when
the entity reaches its final status (i.e. settled, cancelled, etc.). For Static Data entities this period starts
when the entity is no longer active and no longer referenced from a Transactional Data entity.
4.1.1.16

Archive retrieval response time

Definition:
The archive retrieval response time is defined as the time elapsed between the reception of an archive
retrieval request and the sending out of the corresponding notification that the data is available for
download.
Measurement:

9

This KPI will enter into force as of the deployment of the R 6.2 to production environment.
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The archive retrieval response time is measured using the timestamps generated by the T2S network
interface.
4.1.2 Support Hours and Incident Response Times
These indicators define the response times of the T2S service desk in relation to the type of
incident/request and the T2S Settlement Days. An incident is defined as any event which is not part
of the standard operation of a service and which causes or may cause an interruption or a reduction
in the quality of that service.

Incidents will be categorised in different priority classes considering both the impact on the availability
of T2S Services as well as on Data Integrity and Confidentiality: the overall priority of an incident is
always equal to the highest reported among the three impact categories. The KPI for resolution time
for each priority class is defined in 4.2.1.
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Incident

Severity

Priority
1

Availability

Data Integrity Impact

Confidentiality Impact

Complete

Massive data corruption,

Massive extrusion of sensitive or

unavailability of all

sensitive or proprietary

proprietary information and there

T2S Services

information was changed or

is a high reputational impact,

deleted, causing degradation or

e.g.:

Impact
Critical

Complete
unavailability of
one or more
services for which
no workaround is
available.

disruption of vital service(s), or
affecting a large number of
entities, involving a serious

•

long term (> 3 years)

breach of network security, and
there is a high reputational

•

Series of credible, verified

impact, e.g.

and very negative pieces of

•

information, and/or opinions

Credibility affected over the
long term (> 3 years)

•

•

•

International media

Series of credible, verified

coverage extended to the

and very negative pieces of

popular press, TV and radio

information, and/or opinions
International media
coverage extended to the
popular press, TV and radio.
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2

Urgent

Unavailability of a

Significant data corruption,

Significant extrusion of sensitive

service, but a

sensitive or proprietary

or proprietary information and

workaround is

information was changed or

there is a medium reputational

available

deleted, causing the degradation

impact, e.g.:

or disruption of non-essential
service(s) or affecting a small
number of entities, involving a

•

medium term (1 - 3 years)

breach of network security
policy, and there is a medium

•

Credible and negative

reputational impact, e.g.

pieces of information, and/or

•

opinions

Credibility affected over the
medium term (1 - 3 years)

•

•

•

International media

Credible and negative

coverage including most

pieces of information, and/or

internationally recognised

opinions

newspapers.

International media
coverage including most
internationally recognised
newspapers
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3

Medium

All services are

Limited data corruption,

Limited extrusion of sensitive or

priority

available, but

sensitive or proprietary

proprietary information low

some are

information was changed or

reputational impact, e.g.:

experiencing

deleted, causing the degradation

performance

of non-essential service(s),

problems

without affecting external

•

short term (< 1 year)

entities, and there is a low
reputational impact, e.g.
•

•

•

•

Negative pieces of
information, and/or opinions

Credibility affected over
short term (< 1 year)

Credibility affected over

•

Media coverage in one or a

Negative pieces of

few internationally

information, and/or opinions

recognised newspapers

Media coverage in one or a
few internationally
recognised newspapers

4
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4.1.2.1

Support hours

Definition:
The T2S service desk can be contacted via telephone or e-mail by the Contracting CSD. During
standard support hours the T2S service desk can be contacted to communicate technical or business
problems on the Contracting CSD’s side, open tickets for failures of T2S and receive support by the
T2S Operator. During non-standard support hours the T2S service desk should be initially contacted
via telephone to communicate information that is urgently needed or useful to avoid or limit any
negative impact on daily operations, as e-mails will not be monitored during this time. Any e-mail
request that is sent during this time will be processed during the next standard support hours only
unless it is preannounced by a telephone call and related to an ongoing priority classes:1 or priority 2
incident started outside standard support hours (see above).
4.1.2.2

Incident response time

Definition:
The incident response time is defined as the time between the incident being detected or information
about the incident received by the Eurosystem and the start of the action to resolve the incident.
Measurement:
Upon acceptance of an incident or service request the T2S service desk will assign a reference
number and a priority level (see section 4.1.2) to it. The reference number will allow the Contracting
CSD to monitor the incident’s status in the trouble management information tool.
Measurement is done based on the times recorded in the trouble management system.
4.1.2.3

Incident resolution time

Definition:
The incident resolution time of an incident is the time between the start of action to resolve the incident
and the time it is actually solved, or a workaround is available.
Measurement:
Upon acceptance of an incident or service request the T2S service desk will assign a reference
number and a priority level to it. The reference number will allow the Contracting CSD to monitor the
incident’s status in the online trouble management information tool. Measurement is done based on
the time of the start of the incident as well as the time of its resolution as recorded in the Trouble
Management System (TMS).
Unless the Contracting CSD formally objects promptly, both times above are the times recorded by
the T2S service desk in the trouble management system.
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4.1.3 Business Continuity and Disaster Recovery
Objective:
The Business Continuity and Disaster Recovery mechanisms for T2S are designed to manage failures
that require on-site recovery, alternate site recovery and alternate region recovery to ensure a high
availability of the T2S Platform.
Business Continuity and Disaster Recovery scenarios will be categorised in the following classes:
Class

Description

Minor failure

Minor failure is understood as a short service interruption (e.g. due to
component failures, a system reboot, or a line failure). These
problems may typically be solved at the primary site.

Major failure

Major failure or disaster is understood as a serious service
interruption (e.g. disruptions caused by fire, flood, terrorist attack or
major hardware/ telecommunications faults). These events require
the activation of the service in an alternative site.

Regional disaster

Regional disaster is understood as a "wide-scale regional disruption"
causing severe permanent interruption of transportation,
telecommunication, power or other critical infrastructure components
across a metropolitan or geographical area and its adjacent
communities; or resulting in a wide-scale evacuation or
inaccessibility of the population within the normal commuting range
of the disruption's origin.
These events require the activation of the service in an alternative
region.

4.1.3.1 Recovery time
Definition:
The recovery time (RTO = recovery time objective) is defined as the maximum acceptable time to
restart the T2S Platform after a failure.
Measurement:
The recovery time is measured from the decision to failover due to an incident that causes the
unavailability of the T2S Platform as a whole (or significant parts of it) and the time the incident is
resolved or a workaround is in place.
Where the agreed procedures foresee a consultation or decision of the Contracting CSD, the
Participating CSDs and the Central Banks , the time between informing them and their response is
excluded from the recovery time, as the time needed for reconciliation of lost data (see incident
handling in chapter 3.1).
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For the avoidance of doubt, activating the service in an alternative site (major failure) will preserve the
status of instructions and transactions, both settled and non-settled. Within the constraints set by the
recovery point objective (RPO) (see 4.1.3.2 below), this also applies to the re-activation of the service
in an alternative region (regional disaster).
4.1.3.2 Recovery point objective
Definition:
The recovery point objective (RPO = recovery point objective) is defined as the maximum acceptable
time interval for which data sent to and by T2S is lost when a restart takes place.
Measurement:
The recovery point is a point of consistency to which a user wants to recover or restart. The RPO is
measured as the amount of time between the moment when the point of consistency was created or
captured and that when the failure occurred.

4.2 Committed Service Levels for the Production Environment
4.2.1 Operational and Support Services
Response Times
Online Storage Period

90 days

(4.1.1.16)
Archiving Period

10 years

(4.1.1.15)
Archive Retrieval Response Time

72 hours

(4.1.1.16)
Availability
T2S Settlement Day

all calendar days except:
Saturdays,
Sundays,
days where all the T2S settlement currencies
are closed

Weighted Availability parameters

Service

(4.1.1.2)

A2A Connectivity

As defined in the

U2A Connectivity

T2S Manual of
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Lifecycle

Operational

Management and

Procedures (T2S

Matching

MOP)

Settlement
Liquidity Management
Static Data
Management
Statistics, Queries,
Reports, Archive
Operational Services
≥ 99.7 % / calendar month

Weighted Availability value
(4.1.1.2)

Support Hours and Incident Response Times
Standard Support Hours

from 6:30 to 20:00 h

(4.1.2.1)

on all T2S Settlement Days except:
1 May

Non-Standard Support Hours

All times on T2S Settlement Days which fall

(4.1.2.1)

outside the Standard Support Hours

Incident Response Time

15 min. during standard support hours

(4.1.2.2)
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Incident Resolution Time10
(4.1.2.3)

During

Outside

Incident

standard

standard

Priority

support

support

hours

hours

1

2 hours

3 hours

2

Before the start of the next
Settlement Day (minimum 2
hours)

3

10 T2S Settlement days subject to extension as agreed
with requestor

4

Service Request or Queries11

Business Continuity and Disaster Recovery
Recovery Time: minor failure

See Incident Response/Resolution Time

(4.1.3.1)
Recovery Point Objective: minor

No data loss

failure
(4.1.3.2)
Recovery Time: major failure

< 60 minutes (from the decision to failover to

(4.1.3.1)

the 2nd site in the same region)

Recovery Point Objective: major

No data loss

failure
(4.1.3.2)
Recovery Time: regional disaster

< 120 minutes (from the decision to failover to

(4.1.3.1)

the other region)

Recovery Point Objective: regional

< 2 minutes data loss

disaster
(4.1.3.2)
Business Continuity Tests12

10

The KPI will apply to incidents based on their Availability Impact. Refer to T2S MOP for the provisions on the
resolution time of incidents with a Data Integrity and/or Confidentiality as defined in the relevant Incident and Crisis
Management procedures.

11

Refer to T2S MOP for Service Request Catalogue.

12

The frequency will be effective as of 1st January 2023.
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Intra-regional failover

To be tested every 6 months

Inter-regional failover

To be tested every 6 months

Maintenance Windows
Start of weekly Maintenance Window

Saturday (or the calendar day following the
last T2S Settlement Day in a week) 02:30 h

End of weekly Maintenance Window13

Monday (or the first T2S Settlement Day in a
week) 02:30 h

Start of daily14 Maintenance Window

3:00 h

if activated
End of daily Maintenance Window if

5:00 h

activated
Punctuality
Punctuality value

100% / calendar month

Substantial Delay (4.1.1.3)15

10 minutes

Duration of the IDVP cut-off

10 minutes

Duration of the Start of Day Phase

75 minutes

Duration of the Night time Settlement

210 minutes

phase
Duration of the End of Day phase

45 minutes

Duration of the Penalty Mechanism

315 minutes

daily processes
Monthly Billing Process16

Invoices to be sent on the 1st Settlement day
of the month by 12:00 h

4.2.2 Settlement Services and Liquidity Management Services
System Performance

13

The Eurosystem stands ready to occasionally change the scheduled time of the end of the weekly Maintenance
Window based on specific needs of either the Contracting CSD (e.g. issuance in direct holding countries) or of the
Eurosystem itself). For further information please refer to the T2S MOP.

14

The daily Maintenance Window is activated upon request of the T2S Operator. For further information please
refer to the T2S MOP.

15

For event MAGG, the respect of the KPI will not be represented as a percentage, rather with “On time/Not on
time”.

16

This will be effective as of 1st January 2023.
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Maximum Matching Time
(4.1.1.6)
Maximum Real-time Settlement Time
(4.1.1.7)

95% within 60 seconds
5% within 60 and 180 seconds
95% within 90 seconds
5% within 90 and 270 seconds

System Capacity
Margin for exceptional peaks

20% of the T2S System Capacity (ceiling) for
the Number of instructions received, the
Daily number of static data updates and
Number of Securities Accounts (see chapter
6)
30 A2A queries per second (max 20.000 per
hour)

4.2.3 Static Data Services
Availability
Availability Period

outside the Maintenance Windows

(4.1.1.1)

on all T2S Settlement Days

Static Data Processing Time

99% within 20 seconds

(4.1.1.8)

1% within 20 and 120 seconds

4.2.4 Information Services
Availability
Availability Period

outside the Maintenance Windows

(4.1.1.1)

on all T2S Settlement Days

Response Times
A2A Message Response Time
(4.1.2.2)

99% within 20 seconds
1% within 20 and 270 seconds

A2A Message in files Response Time

99% within 60 seconds

(4.1.2.3)

1% within 360 seconds

U2A Average Response Time

3 seconds

(4.1.1.12)
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A2A Query Response Time for Simple
Queries17

95% within 20 seconds
5% within 20 and 120 seconds

(4.1.1.9)
A2A Query Response Time for
Complex Queries

95% within 5 minutes
5% within 5 and 15 minutes

(4.1.1.9)
4.2.5 Connectivity Services
System Performance
Maximum Business Validation Time
(4.1.1.5)

99% within 60 seconds
1% within 60 and 180 seconds

4.3 Targeted Service Levels for the Production Environment
The more demanding, but non-binding target KPIs defined in this chapter reflect the Service Level,
that is targeted by the Eurosystem. Even if these KPIs are not reached, but the Service Level is still
within the range of the committed service levels (see chapter 4.2), this is no breach of the T2S Service
Level Agreement. However, in such a case the Eurosystem stands ready to jointly investigate ways
to improve the service.
4.3.1 Settlement Services and Liquidity Management Services
System Performance
Maximum Matching Time
(4.1.1.6)
Maximum Real-time Settlement Time
(4.1.1.7)

17

99% within 60 seconds
1% within 60 and 180 seconds
99% within 90 seconds
1% within 90 and 270 seconds

The GFS (Version 4.0, page 582) defines the following queries as simple queries: Settlement Instruction Audit
Trail Query, Securities Account Position Query, Securities Account Position History Query, T2S Dedicated Cash
Account Balance Query, Outstanding Auto-Collateralisation Credit Query, Limit Utilisation Journal Query,
Collateral Value of a Security Query, Securities Deviating Nominal Query, Securities CSD Link Query, Party List
Query, Restricted Party Query, Securities Account List Query, T2S Dedicated Cash Account List Query, T2S
Calendar Query, T2S Diary Query, System Entity Query, Attribute Domain Query, Attribute Value Query, Privilege
Query, Role Query, T2S System User Query, Market-specific Restriction Query, SWIFT BIC Code Query, Report
Configuration List Query, Report Configuration Detail Query, Report Query, Cumulative Invoice Query.
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4.3.2 Information Services
Response Times
A2A Query Response Time for Simple
Queries (4.1.1.9)
A2A Query Response Time for Complex
Queries

99% within 20 seconds
1% within 20 and 120 seconds
99% within 5 minutes
1% within 5 and 15 minutes

(4.1.2.1)
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5

Service Levels for the Test Environments
The non-binding target KPIs defined in this chapter reflect the Service Level, that is targeted by the
Eurosystem for the test environments. Even if these KPIs are not reached there is no breach of the
T2S Service Level Agreement. However, in such a case the Eurosystem stands ready to jointly
investigate ways to improve the service.

5.1 Service Levels for the Pre-production environment18
5.1.1 Operational and Support Services
Support Hours
Standard Support Hours

07:00 – 19:30 h

(4.1.2.1)
Availability
Availability Value

95 % / calendar month

(4.1.1.2)
Availability Period

From 7:00 to 19:00 h on all calendar days

(4.1.1.1)

except:
Saturdays,
Sundays,
1 January,
Catholic/Protestant Easter Friday,
Catholic/Protestant Easter Monday,
1 May,
25 December;
26 December or
Days specified in the Pre-Production test
environment calendar managed by the OMG.

18

Please see Framework Agreement, Schedule 3 – User Testing.

22 September 2022

Page 36 of 46

Framework Agreement

ECB-PUBLIC

Schedule 6 – T2S Service Level Agreement

5.2 Service Levels for the Interoperability test environment 19
5.2.1 Operational and Support Services
Support Hours
Standard Support Hours

07:00 – 19:30 h

(4.1.2.1)
Availability
Availability Value

85% / calendar month

(4.1.1.2)
Availability Period

From 7:00 to 19:00 h on all calendar days

(4.1.1.1)

except:
Saturdays,
Sundays,
1 January,
Catholic/Protestant Easter Friday,
Catholic/Protestant Easter Monday,
1 May,
25 December;
26 December or
Days specified in the Interoperability test
environment calendar managed by the PMG.

5.3 Additional provisions
The test environment can be opened with extended hours for a limited period upon request. The
Eurosystem will make all reasonable efforts to ensure that the operational hours of the test
environments, including on-line availability for end-users and batch processing capabilities for the end
of day procedures will be specified in the T2S User Testing Calendar and might be different for each
of the testing environments. In certain cases, such as the deployment of a new release, the
Eurosystem reserves the right to change the T2S User Testing Calendar, which includes changing
the opening and closing times of the test environments. All changes to the T2S User Testing Calendar
shall be proposed, discussed and agreed in the substructure in charge of User Testing, before
informing the T2S Users in a timely manner in advance.

19

Please see Framework Agreement, Schedule 3 – User Testing.
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The Information Security levels of the test environments shall be broadly the same as for the T2S
production environment.
Regarding the capacity of the test environments, i.e. pre-production and interoperability environments,
they normally have jointly a capacity that is substantially lower compared to the production
environment (10%20 of the long-term capacity model for the system capacity ceiling of the production
environment21) that, if needed, can be increased to reach the production levels.
The Eurosystem shall increase the capacity of the test environments to cover specific testing needs
(e.g. high-volume tests during the community testing and the business day testing stages) upon a
request from – and in agreement with – the Contracting CSD.
The interoperability environment has allocated twenty-five calendar days22 per year of production-like
capacity23 to support high-volume test activities, such as migration and volume testing for the
Contracting CSD and Participating CSDs as well as stress/performance testing and volume testing
requested by the T2S Actors.
The T2S Service desk shall be the unique point of contact to report incidents and problems, and to
ask for guidance on T2S during User Testing. The Contracting CSD can contact the T2S Service desk
via phone, and email.
The T2S Service desk coverage hours shall be aligned to the operation hours of the test environment
referred to above.

20

10% is to be intended as the capacity of the two test environments combined.

21

This does not apply to the number of Securities Accounts. In case of direct-holding markets, the respective CSD
will agree with the T2S Operator on the number of SACs to be configured in test environments, taking into
consideration the test environments capacity.

22

In case more days are required, the T2S Operator will provide them at no additional cost. The number of days
allocated would be re-evaluated on a regular basis, based on the testing needs.

23

Days when the full set of CPU processors is made available as in production.
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6

System Capacity and Platform Sizing
In order to ensure the proper sizing of the T2S Platform that is required to meet the agreed Service
Levels, the Eurosystem provides the Contracting CSD with historical data on a quarterly basis, for the
previous four quarters, according to the indicators in the table below. The Contracting CSD is then
requested to provide updated forecasts for the next four quarters for average business figures as
specified below, to allow the Eurosystem to make an adequate long-term capacity planning. The
figures of the historical data provided by the Eurosystem and of the forecasts provided by the
Contracting CSD should include the volumes for the Contracting CSD’s DCPs as well. Forecasts are
produced in good faith, on a best effort basis by the Contracting CSD, and translated by the
Eurosystem into metrics that are relevant for estimating the T2S system capacity (ceiling) 24. The SLA
commitment is based on this estimation.
The following parameters are required for these calculations:

Parameter

Description

1. Number of instructions received

Quarterly average daily distribution of incoming instructions
(in a breakdown for SoD, NTS, RTS and EoD) 25. Historical
data (average, minimum and maximum) for previous 4
quarters is provided by the Eurosystem and forecasts
(average) are then provided by the Contracting CSD for the
upcoming quarters.

2. Daily number of static data

The historical and expected number of A2A insertions,

updates

modifications and deletions of Securities Reference Data to
be executed in T2S on one day. The historical data
(average, minimum and maximum) for previous 4 quarters
is provided by the Eurosystem and forecasts (average) are
provided by the Contracting CSD.

3. Daily average of A2A queries

Previous 4 quarters’ minimum, maximum and average
daily number of A2A queries is provided by the Eurosystem
and forecasts (average) as foreseen for the next 4 quarters
are provided by Contracting CSD.

4. Number of Securities Accounts

Total number of securities accounts (at the close of the
reporting period), in the previous 4 quarters is provided by

24

The system’s capacity ceilings are described in the T2S MOP.

25

Abbreviations: SoD = Start of Day Phase; NTS = Night Time Settlement Phase; RTS = Real Time Settlement
Phase; EoD = End of Day Phase.
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the Eurosystem and forecasts (average) as foreseen for
the next 4 quarters are provided by the Contracting CSD.

In order to process exceptionally high peak volumes, the Eurosystem will ensure that additional
processing capacity can be added on very short notice, provided no hardware components need to
be replaced. However, there will be technical limitations to the extent of such a capacity increase.
If the expectations change, the Contracting CSD will inform the Eurosystem.
If exceptional capacity is needed for a one-time event or on shorter notice, the Eurosystem will try to
cope with such requests, but on best effort basis only.
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7

Service Level Reporting
End-to-end service reports including local service desk operations will be provided on a regular basis
in electronic format, focusing on the above defined service metrics.

7.1 Content of the Reporting
Performance against Service Level targets will be measured by the Eurosystem in compliance with
the procedures agreed between the Parties.
Reports on actual Service Levels achieved will be provided to the Contracting CSD on a monthly
basis. This will cover for each service indicator the performance achieved compared with the target
values. For informational purposes the Eurosystem will also report the bilateral service levels achieved
for the Contracting CSD. These reports are to be provided to the Contracting CSD within ten
Settlement Days after the end of each month.
On a daily basis and reflected in the monthly SLA report:
▪

Actual service (including security) breaches

▪

Planned downtime

▪

Unplanned downtime

▪

Service availability26

On a monthly basis:
▪

Frequency of incidents

▪

Cumulative service breaches

▪

Use of T2S service desk (when relevant)

▪

Application and technology performance specified in this document (i.e. input/output file
throughput, statistics on incoming/outgoing messages)

26

▪

Planned changes

▪

Previous month’s unresolved incidents

▪

Previous month’s resolved incidents

▪

Previous month’s unresolved problems

▪

Previous month’s resolved problems

The Availability will be featured in the monthly report with a daily breakdown, whereas the calculation for the
purpose of the KPI will remain on a monthly basis.
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▪

Comments and observations from the Eurosystem

▪

Medium term trends of incident and their root cause analysis

▪

Support figures (e.g. number of calls, response time, long abandon rate)

▪

Volume and capacity estimations as per the Long-Term Capacity Planning provisions (see T2S
MOP) for production and pre-production environments

▪

The SLA report will additionally feature a set of indicators for the test environments as defined
in chapters 5.1 and 5.2.

7.2 Definition of Additional Indicators for Reporting
This chapter defines additional indicators that are used for the reporting but have no KPI attached to
it.
7.2.1 File throughput
Definition:
The file throughput is defined as the minimum number of megabytes per hour that the interface
subsystem has to be able to process in one hour independently for input and output.
Measurement:
The file throughput is measured by summing up the size of all files received during the reporting period
and dividing this value by the actual processing time needed. The processing time is measured using
the timestamps generated by the T2S network interface and as part of the T2S audit trail
7.2.2 Batch Settlement throughput
Definition:
The Batch Settlement throughput is the ratio of the number of settlement instructions processed and
the time that elapsed for processing them (i.e. between the start and end of the processing cycles).
All instructions that are ready for settlement are considered regardless of whether they have been
settled or not.
Measurement:
The Batch Settlement throughput is measured based on timestamps stored as part of the audit trail in
the T2S database.
Calculation:

Rn =

In
Tn

Where:
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Rn = Batch Settlement throughput
In

= number of settlement instructions processed in Batch Settlement mode

Tn

= cumulated Batch Settlement processing time

7.3 T2S Operations report
The Eurosystem will complement the Service Level report with the T2S Operations report. The aim of
the report is to provide information on operational activities, settlement statistics and follow up of
Service Level monitoring. The report is prepared on a monthly basis by the Eurosystem and shared
with the Operations Managers Group and the T2S Steering Level.
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8

Monthly Service review meetings
The Eurosystem and the Contracting CSD will review the T2S service performance commitments
during their regular meetings at Steering Level. In addition, the Eurosystem will convene on a monthly
basis or upon request a meeting of the Operations Managers Group (OMG) to review the T2S service
performance on a working level.
This meeting will evaluate the service performance since the last review. In particular the meeting will:
▪

Review the service achievement (service level target against actual performance)

▪

Review the Service Level Reports provided in recent periods. However, for the sake of intraannual comparability, the Service Level Report format might be changed only on a yearly basis.

▪

Focus particularly on breaches of Service Levels

▪

Identify weak areas and potential ways to address problems and initiate service improvement

▪

Preview issues (anticipated measures) for the coming period.
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9

Annual SLA reviews
The Parties agree that the SLA will be reviewed on a yearly basis in order to verify the balance
between evolving User requirements and defined T2S Service Levels, as well as to ensure the
effectiveness of performance measuring criteria.
If required by the circumstances, the SLA can be reviewed on an ad-hoc basis.
Agreement review meetings provide an opportunity to review the agreement and associated targets.
In particular the meeting will:
▪

Review service achievements with the customer and identifying potential improvement on both
sides

▪

Review the service requirements and identify if any changes have occurred

▪

Discuss any changes that operations would like to make to the agreement

▪

Agree on the next step for the SLA: extension, changes or decommissioning.

Changes to the SLA will be agreed in accordance with the applicable governance arrangements
specified in Schedule 8 (Governance) of the Framework Agreement, in particular through the
involvement of the Operations Managers Group.
All resulting changes to this SLA shall be approved by the Parties. In case of persistent disagreement
between the Parties, the dispute resolution procedure laid down in the Framework Agreement shall
be activated.
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Annex 1 - Management of non-functional changes

1.

Emergency Changes
If an incident occurs, the Eurosystem may have to implement a change that cannot be delayed until
the next planned Maintenance Window. The implementation of such a change will cause a system
unavailability.
As a minimum, the Eurosystem will inform the Contracting CSD ex post about the reason for and the
nature of the change. Nevertheless, the Eurosystem will make best efforts to inform the Contracting
CSD ex ante, even at short notice.

2.

Other changes
By default, changes aimed at ensuring that the Eurosystem is capable of delivering the T2S Services
according to the KPIs specified in this SLA or resulting from SLA reviews (see section 9), will be
managed by the Eurosystem. If such changes have no impact on the Contracting CSD, the
Eurosystem will inform the Contracting CSD ex ante about the nature and the date of such change.
If such changes have an impact on the Contracting CSD, or if the Contracting CSD expresses an
interest in testing such changes, the Eurosystem and the Contracting CSD will co-operate in good
faith to manage the changes, as much as possible and where relevant, following the provisions of
Schedule 9 (Change and Release Management).
The dates reserved by the Eurosystem for implementing changes that have or might have an impact
on the Contracting CSD, are documented in a calendar that is shared and agreed in advance with the
Contracting CSD. Changes to this calendar will be reported in the monthly reporting as described in
section 7. By default, changes are implemented during a Maintenance Window.
The Contracting CSD is responsible to involve its DCPs in the process if necessary and share the
relevant information with them.

22 September 2022

Page 46 of 46

ECB-RESTRICTED

FRAMEWORK AGREEMENT

SCHEDULE 7
PRICING

1 -DQXDU\201

Framework Agreement

ECB-RESTRICTED

Schedule 7 – Pricing

Table of contents
1

Introduction .............................................................................................................................. 1

2

T2S pricing policy..................................................................................................................... 2

3

T2S price list ............................................................................................................................ 3

4

T2S pricing structure ................................................................................................................ 4

5

4.1

SUMMARY ....................................................................................................................................... 4

4.2

SETTLEMENT SERVICES ................................................................................................................. 5

4.3

INFORMATION SERVICES .............................................................................................................. 13

4.4

TARIFF ITEMS INITIALLY PRICED AT ZERO .................................................................................... 16

4.5

TARIFF ITEMS PRICED AT ZERO AT LEAST UNTIL END OF COST-RECOVERY PERIOD ................... 19

Inventory of T2S service charges .......................................................................................... 20
5.1

INTRODUCTION ............................................................................................................................. 20

5.2

CHANGES ..................................................................................................................................... 20

5.2.1

T2S Common Changes .................................................................................. 20

5.2.2

T2S Specific Changes .................................................................................... 21

5.2.3

Pricing of assessments of Change Requests ............................................. 21

5.3

RTGS FEES FOR CONNECTING TO T2S ...................................................................................... 22

5.4

TRAINING ...................................................................................................................................... 22

5.5

CONSULTANCY ............................................................................................................................. 22

5.6

REQUEST FOR AN ADDITIONAL TEST ENVIRONMENT.................................................................... 22

5.7

SECURITIES REFERENCE DATA ................................................................................................... 23

5.8

CONNECTIVITY SERVICES ............................................................................................................ 23

5.9

ONE-OFF JOINING FEE.................................................................................................................. 23

5.10

EXIT MANAGEMENT ...................................................................................................................... 23

5.11

EXTERNAL EXAMINER .................................................................................................................. 23

5.12

REIMBURSEMENTS OF COSTS FOR STORING DATA ...................................................................... 23

-DQXDU\

Framework Agreement

ECB-RESTRICTED

Schedule 7 – Pricing
1

1

Introduction

2

The Schedule on Pricing consists of four components: (i) the T2S Pricing policy, which describes

3

the Governing Council decision on the Pricing of T2S Services (ii) the T2S price list, which gives

4

the actual T2S prices in eurocent for each of the T2S Services (i.e. settlement, account

5

management and information services); (iii) the T2S pricing structure, which provides a detailed

6

description of the items in the T2S price list, as well as the related fee triggers; and (iv) the

7

Inventory of T2S service charges, which provides a description of how T2S will finance changes

8

to T2S, and a number of other services not covered in the T2S price list.

9
10

All prices are displayed on the T2S price list without VAT, which is not applied to T2S Services

11
12

The procedures for the exercise, allocation and payment of claims under Articles 21, 28, 32, 33

13

and 40 of the Framework Agreement are detailed in Schedule 13 (Procedure for Payment of

14

Claims).

15
16

Following the establishment of the T2S pricing policy in 2010, the Eurosystem revised the

17

pricing levels in 2018, seeking broad market advice. It will continue to do so when discussing

18

possible changes to the Pricing Schedule.

19
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1

2

T2S pricing policy

2

The Governing Council of the European Central Bank (ECB) decided to set the Delivery versus

3

Payment price for TARGET2-Securities (T2S) at 15 eurocent per instruction. This price was

4

fixed for the period from the T2S Go-Live Date (22 June 2015) until December 2018.

5
6

The commitment to set the price at 15 eurocent was subject to the following conditions: (i) non-

7

euro currencies add at least 20% to the euro settlement volume; (ii) the securities settlement

8

volume in the EU is no more than 10% lower than the volumes projected by the T2S Programme

9

Office, which are based on market advice; and (iii) tax authorities confirm that the Eurosystem

10

will not be charged VAT for the T2S Services it provides.

11
12

In 2018, the Governing Council revised the pricing policy of T2S in the light of the start of

13

operations in June 2015, and of the end of the migration period in September 2017. In doing so, it

14

agreed new baselines for the T2S Pricing with the market representatives, to continue pursuing

15

full cost recovery, whilst maintaining the pricing structure unchanged, in terms of the different

16

weights for the tariff items.

17

The price list in Section 2 reflects the pricing level agreed within the updated baselines,

18

consisting in a basis DvP of 19.5 eurocent with an additional 4-eurocent surcharge linked to the

19

perspective volumes developments. The resulting figure of 23.5 eurocent remains the basis for

20

the pricing structure.

21
22
23
24
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3

1

T2S price list

2
Tariff items

Price
(eurocent)

Explanation

Settlement services
Delivery versus Payment

23.5

per instruction

†

Free of Payment

14.1

per instruction

†

Payment Free of Delivery

14.1

per instruction

†

Internal T2S liquidity transfer
Account allocation

14.1
4.7

per transfer
per instruction

†

Matching

4.7

per instruction

†

Intra-position movement
Intra-balance movement
Auto-collateralisation service with Payment Bank

9.4
9.4
23.5

per transaction
per transaction

for issue and return, charged to collateral provider

Intended Settlement Date failed transaction

23.5

surcharge per Settlement Day failed per instruction

Daytime settlement process

4.7

†

Daytime congestion charge

0

*

additional surcharge per instruction

0

*

for issue and return, charged to the collateral provider

0

*

surcharge per instruction

0

*

per instruction

†

0

*

per instruction

†

Auto-collateralisation service with Central Bank
Instruction marked with ‘top or high priority’
Cancellation
Settlement modification

††
†

surcharge per instruction

†

†

Information services
A2A reports
A2A queries
U2A queries
Messages bundled into a file
Transmissions

0.4
0.7
10
0.4
1.2

Per business item in any A2A report generated
Per queried business item in any A2A query generated
Per executed search function
Per message in a file
Per transmission

Account management services
Securities Account
Fee per T2S Dedicated Cash Account

3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22

**

Free of charge
0

***

Fee options: a) monthly fee per ISIN in the account or
b) monthly fee per account
Monthly

†

Two instructions per transaction are charged.
The auto-collateralisation with payment bank (i.e. client-collateralisation) is charged in line with the usage of T2S resources; only
the collateral provider is charged. One collateralisation item plus both instructions of each auto-collateralisation leg are charged per
ISIN and providing account, i.e. X cents * 5 (i.e. 1 collateralisation item + 4 settlement instruction) for each auto-collateralisation
service with payment bank, where X is the price of settlement instructions and collateralisation items.
††

*

T2S is sized in accordance with an expected consumption pattern, i.e. the anticipated distribution of settlement volumes during
night-/day-time and peak hours. These items were initially be set at a zero price, presuming that actual usage of T2S would remain
within this expected consumption pattern over time. However, should there be a stronger than expected use of T2S resources and the
volume distribution pattern be different than expected thus adversely affecting T2S performance, it will be reconsidered to charge for
these items. The Eurosystem regularly reviews the actual volumes against expected patterns for the different items.
**

Account management services for Securities Accounts are set at zero and will not be changed until the end of the cost recovery
period, at least.
***

Account management services for T2S Dedicated Cash Accounts (DCAs) are not charged, presuming that the actual number and
usage of DCAs will remain within expected consumption patterns. However, should DCAs involve a stronger than expected use of
T2S resources thus adversely affecting T2S performance, it will be reconsidered to charge for these items. The Eurosystem regularly
reviews the matter together with the Central Banks operating the DCAs.
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1

4

T2S pricing structure

2
3

4.1 Summary
Tariff items

DvP weight factor

Explanation

Settlement services
Delivery versus Payment
Free of Payment
Payment Free of Delivery
Internal T2S liquidity transfer
Account allocation
Matching
Intra-position movement
Intra-balance movement
Auto-collateralisation service with Payment Bank
Intended Settlement Date failed transaction
Daytime settlement process
Daytime congestion charge
Auto-collateralisation service with Central Bank
Instruction marked with ‘top or high priority’
Cancellation
Settlement modification

100%
60%
60%
60%
20%
20%
40%
40%
100%
100%
20%
0%
0%
0%
0%
0%

per instruction
per instruction
per instruction
per transfer
per instruction
per instruction
per transaction
per transaction
for issue and return, charged to collateral provider
surcharge per Settlement Day failed per instruction
surcharge per instruction
additional surcharge per instruction
for issue and return, charged to the collateral provider
surcharge per instruction
per instruction
per instruction

n/a

Per business item in any A2A report generated
Per queried business item in any A2A query generated
Per executed search function
Per message in a file
Per transmission

Information services
A2A reports
A2A queries
U2A queries
Messages bundled into a file
Transmissions
Account management services
Securities Account
Fee per T2S Dedicated Cash Account

Free of charge
0%

Fee options: a) monthly fee per ISIN in the account or
b) monthly fee per account
Monthly

4
5
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4.2 Settlement services

1
2

The general principle is that each completed settlement service activity are counted and reflected

3

in the relevant monthly bill. Unless indicated otherwise, billable events are charged based on the

4

date in which T2S successfully executes the related instructions/the events occur.

5

Two counterparties to a settlement transaction initiate one instruction each and the two

6

instructions are then matched and form one transaction.

7

The T2S Pricing structure aims at charging for resource usage in most instances. The price for

8

settlement services is set relative to a DvP settlement.

9

Each partial settlement 1 is charged separately (e.g. a settlement instruction settled in three parts is

10

charged the DvP or FoP price three times, and any of the parts settled in the period 07:00 – 18:00

11

will attract the daytime surcharge).

12

Conditional securities delivery2 transactions are charged according to their individual

13

components, e.g. DvP or FoP, matching, blocking and unblocking, creation of a condition and

14

release of a condition, i.e. hold and release.

15

Section 4.4 contains the list of items which are initially set at a zero price, presuming that actual

16

usage of T2S will be within the expected anticipated distribution of settlement volumes during

17

night-/day-time and peak hours.

18

Section 4.5 contains the list of items which are priced at zero and will not be charged until the

19

end of the cost recovery period, at least.

1

2

Partial settlement is defined in the URD as “a process that settles only a fraction of settlement
instructions original volume and amount when full settlement is not possible due to lack of securities.
The residual unsettled volume and amount may settle at a later stage during the Intended Settlement
Date. Any residual amount at the end of the intended settlement date results in the reporting of a failed
settlement”.
Conditional securities delivery is defined in the URD as “a procedure in which the final securities
and/or cash booking is dependent on the successful completion of an additional action or event (e.g.
registration of shares, cash settlement outside T2S)”.
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20

Delivery versus Payment
Price
DvP

Eurocent 23.5 per instruction
weight

factor
Background

100% (the numeraire)
The DvP requests a simultaneous transfer of securities versus cash. Both
instructing parties are charged. The DvP price constitutes the numeraire for
other instruction related charges (i.e. other instruction charges are indicated as
a percentage of the DvP price). Realignment instructions resulting from a DvP
are not charged.

Fee trigger

Each successfully completed DvP settlement.

21
22

Free of Payment
Price
DvP

Eurocent 14.1 per instruction
weight

factor
Background

60%
The FoP requests a transfer of securities only. There is no cash processing
required. Both parties to the FoP are charged. Realignment instructions
resulting from a FoP are not charged.

Fee trigger

Each successfully completed FoP settlement.

23
24

Payment Free of Delivery
Price
DvP

Eurocent 14.1 per instruction
weight

factor
Background

60%
The PFOD requests a transfer of cash only. There is no securities processing
required. Both parties to the PFOD are charged. Realignment instructions
resulting from a PFOD are not charged.

Fee trigger

Each successfully completed PFOD settlement.

25
26
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27

Internal T2S liquidity transfer
Price
DvP

Eurocent 14.1 per transfer
weight

factor
Background

60%
Internal liquidity transfers between two T2S Dedicated Cash Accounts are
charged with a DvP weight factor of 60%.
Liquidity transfer charges are invoiced to T2S Users via the T2S Users’
Central Bank.
Payments triggered as part of a DvP are included within the DvP instruction
charge.

Fee trigger

All successfully executed liquidity transfers between two T2S Dedicated
Cash Accounts.
The fee is charged to the instructing party, i.e. the debited party.

28
29

Account allocation
Price
DvP

Eurocent 4.7 per instruction
weight

factor
Background

20%
An account allocation in a “direct holding market” is an instruction
involving at least one Securities Account which has been flagged as an
“end-investor account” in T2S. Two instructions per transaction are
charged. If the account allocation instructions are sent unmatched, the
Matching fee is charged in addition. The definitions of a “direct holding
market” and “end-investor account” in the context of the T2S Pricing
Schedule are provided below.

For the purpose of T2S Pricing, a “direct holding market” is defined as a
market:
1. in which, at a minimum, for holdings of domestic securities
generally held by domestic residents, end-investors (retail investors
in particular) would generally have an account directly in the Issuer
CSD; and
2. which brings all segregated end-investor accounts to T2S that
contain securities that are available in T2S.
For the purpose of T2S Pricing, the following markets are considered as
-DQXDU\
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direct holding markets according to paragraph 1: Cyprus, Denmark,
Estonia, Finland, Greece, Iceland, Malta, Norway, Romania, Slovakia,
Slovenia, Sweden. This list is subject to review by the T2S Governance
bodies when needed, following the procedure for ‘Decision-making on
relevant matters other than Change Requests’ in Schedule 8 (Governance).

Definition of “end-investor accounts” and instructions eligible for the
reduced account allocation fee
For the purpose of T2S Pricing, there are two options which a CSD serving
a direct holding market in T2S can choose with respect to the definition of
“end investor accounts and the instructions which are eligible for the
account allocation fee:

Option A for a direct holding market in T2S:
a.

All segregated accounts of customers of CSD participants are
eligible to be flagged as ‘end-investor account eligible for the
account allocation fee’. It is the responsibility of the respective
CSD in a direct holding market in T2S in cooperation with its
participants to ensure a proper flagging of accounts.

b.

FoP instructions involving at least one account flagged as ‘endinvestor account eligible for the account allocation fee’ are
charged the account allocation fee, which is applicable to both
sides of the FoP transaction.

Or:

Option B for a direct holding market in T2S:
a.

All retail investor accounts are eligible to be flagged as ‘endinvestor account eligible for the account allocation fee’. A retail
investor means a ‘retail client’ in the meaning of MiFID II (OJ
L 173 12.6.2014). It is the responsibility of the respective CSD
in a direct holding market in T2S in cooperation with its
participants to ensure a proper flagging of accounts.

b.

DvP and FoP instructions involving at least one account flagged
as ‘end-investor account eligible for the account allocation fee’
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are charged the account allocation fee, which is applicable to
both sides of the transaction.

The following principles apply to account allocations:
1. The objective of the fee for account allocations is to ensure a level
playing field in T2S between direct and indirect holding markets.
2. As a principle, the account allocation fee should not be used for
transactions in direct holding markets in T2S that would have been
charged the full price in an average indirect holding market or in an
average direct holding market opting for a layered model in T2S.
3. In line with the transparency principle of T2S, the T2S Board
reports on an annual basis about the share of DvP transactions,
FoP transactions and Account allocations in each of the respective
direct holding markets in T2S. This report includes the share of DvP
transactions and FoP transactions of the aggregated indirect
holding markets in T2S for comparison.
Fee trigger

The fee trigger depends on which option A or B is chosen by the respective
CSD serving a direct holding market in T2S:
•

Option A. Any FoP instruction involving at least one account
flagged as ‘end-investor account eligible for the account allocation
fee’ is charged the account allocation fee, which is applicable to
both sides of the FoP transaction.

Or:
•

Option B. Any DvP or FoP instruction involving at least one
account flagged as ‘end-investor account eligible for the account
allocation fee’ is charged the account allocation fee, which is
applicable to both sides of the transaction.

30
31
32

Matching
Price
DvP

Eurocent 4.7 per instruction
weight

factor
Background
-DQXDU\
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and will assume additional processing resources of T2S. Therefore, it
attracts a standard Matching charge on top of the regular settlement
instruction fee.
The Matching charge is 20% of a DvP instruction charge and is applied to
both parties.
Fee trigger

Each successfully completed Matching event.

33
34

Intra-position movements
Price
DvP

Eurocent 9.4 per transaction
weight

factor
Background

40%
All intra-position movements in the case of securities (i.e. blocking/ unblocking/
reservation/ unreservation/ earmarking / unearmarking) attract an instructionbased fee. Internally generated intra-position movements are also charged.
For example, say a securities position is blocked for a specific DvP transaction.
Once the DvP transaction which is using the blocked securities is ready to be
settled, T2S will first have to unblock the securities position so the DvP can
settle. This unblocking is charged. Examples are available in the UDFS.
No fees are applied for the blocking of static data (i.e. of the Party, Securities
Account). The intra-position movement fee are charged to respective T2S Users
via their CSD.

Fee trigger

Any successfully executed intra-position movement.

35
36
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37

Intra-balance movements
Price
DvP

Eurocent 9.4 per transaction
weight

factor
Background

40%
All intra-balance movements in the case of cash (i.e. blocking/unblocking)
attract an instruction-based fee. Internally generated intra-balance movements
are also charged. The fees are also applied for the automatic release of cash
blockings during end-of-day and the regenerated cash blockings at the next
start-of-day in the case of a Conditional Securities Delivery (CoSD).
No fees are applied for the blocking of static data (i.e. of the Party, Securities
Account). The intra-balance (cash) movement fee are charged to respective T2S
Users via their Central Bank.

Fee trigger

Any successfully executed intra-balance movement.

38
39

Auto collateralisation service with Payment Bank
Price
DvP

Eurocent 23.5 per transaction
weight

factor
Background

100%

The complete auto-collateralisation with a Payment Bank attracts an all-in-one
fee of 100% DvP weight factor for issue and return: one collateralisation item
plus both instructions of each auto-collateralisation leg are charged per ISIN
and providing account. Only the collateral provider is charged.

Fee trigger

Each successfully executed auto-collateralisation transaction with a Payment
Bank within the monthly billing period.

40
41

Fail on Intended Settlement Date
Price
DvP

Eurocent 23.5 per instruction
weight

factor
Background

100%
Matched settlement instructions failing to settle on their Intended Settlement
Date (ISD) are re-introduced into all the future settlement cycles until they
either settle or are cancelled by the two counterparties. The daily charge
addresses the resource cost of congestion and of the additional processes
required to recycle a failed transaction, e.g. eligibility checking. Disciplinary
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actions are not applied by T2S through its price list. Both parties of the failing
settlement transaction will attract the charge.
Fee trigger

Each Matched DvP, FoP, or PFOD which does not settle on its Intended
Settlement Date attracts a surcharge. Furthermore, the surcharge is applied for
every Settlement Day that the instruction fails to settle after the ISD.
The charge is applied to both parties of the transaction.

42
43

Daytime settlement process
Price

Eurocent 4.7 surcharge per instruction settled during the period 07:00 18:00

DvP

weight

factor
Background

20%
Settlement instructions successfully executed during the period 07:00 –
18:00 attract a 20% “daytime surcharge”.

Fee trigger

Any DvP, FoP or PFOD instruction successfully settled during the period
07:00 – 18:00 attract the daytime surcharge.

44
45

-DQXDU\

Page 12 of 23

Framework Agreement

ECB-RESTRICTED

Schedule 7 – Pricing
46

4.3 Information services

47

Reports, queries and messages of Directly Connected Parties (which are entitled to do so by the

48

respective CSD) are charged to the CSD of the Directly Connected Party. Reports, queries and

49

messages of a Payment Bank are charged to the Central Bank of the Payment Bank. Reports,

50

queries and messages that are received/generated during peak hours, i.e. the last two hours prior

51

to the DvP cut-off time (i.e. indicatively between 2 p.m. – 4 p.m.), may be subject to the daytime

52

congestion surcharge.

53

For the purposes of the pricing of information services, the following definitions are used:

54



A ‘business item’ is one instance of a business entity defined in the T2S data model (e.g.

55

settlement instruction, securities position, intra-balance movement, liquidity transfer,

56

cash posting, Securities Account, Dedicated Cash Account etc.) with all its attributes.

57



A ‘message’ is an encrypted inbound/outbound communication used for Application-to-

58

Application (A2A) interactions between T2S and its participants. A complete list of all

59

messages is available in Chapter 3 of the User Detailed Functional Specifications

60

(UDFS).

61



A ‘file’ is a structured collection of ‘messages’.

62



A ‘transmission’ can be any of the following: a ‘message’, a ‘file’, an ‘A2A query
request’, ‘A2A query response’ or an ‘A2A report’.

63
64
65

A2A reports
Price

Eurocent 0.4 per business item in an A2A report

Background

A2A reports are charged based on the reported number of business items.
The list of A2A reports and associated business item is included in Annex 1
to Schedule 7.

Fee trigger

Any A2A report generated, with the charge based on the reported number of
business items.

66
67
68

A2A queries
Price

Eurocent 0.7 per queried business item in an A2A query

Background

A2A queries are charged based on the number of queried business items.
The list of A2A queries and associated business item is available in Annex 1
to Schedule 7.

Fee trigger
-DQXDU\
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business items.
69
70

U2A queries
Price

Eurocent 10 per executed U2A query

Background

U2A queries are submitted via the GUI and the U2A query response is
received by the GUI. U2A queries viewed on the GUI are charged a fixed fee
per executed query.
If a U2A query were downloaded/exported, then it is charged in the same
manner as for A2A queries (i.e. per business item in the downloaded U2A
query). The list of U2A queries and associated business item is available in
Annex 1 to Schedule 7.

Fee trigger

Any executed U2A search function viewed on the GUI is charged a fixed fee.
If a U2A query is downloaded, it is additionally charged in the same manner
as for A2A queries (i.e. per queried business item).

71
72

Messages bundled into a file
Price

Eurocent 0.4 per message in each file containing bundled messages

Background

T2S Actors have the possibility to send messages to T2S and receive
messages from T2S bundled together into a file.
Messages received by T2S which are not accepted or not successfully
authenticated are not charged for.

Fee trigger

Each file containing bundled messages, with the charge based on the
number of messages in the file.

73
74

Transmissions
Price

Eurocent 1.2 per transmission

Background

All types of transmissions (with the exception of technical acknowledgement
messages) are counted and charged for.

Fee trigger

Each transmission per T2S Party (both inbound and outbound) is counted
and charged for (except for technical acknowledgement messages).

75
76
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77

Some worked examples for the pricing of information services:

78

Item

Transmission
fee (in eurocent)

Business item Fixed fee
fee (in eurocent)

Total charge

40 eurocent
A2A report sent 1.2 eurocent
to a T2S Actor (for sending the (100
x
0.4
containing 100 report)
eurocent for each
business items
business
item
contained in the
report)

-

41.2 eurocent

A file containing 1.2 eurocent
100
messages, (for receiving the
sent by a T2S file)
Actor to the T2S
Platform

40 eurocent
(100
x
0.4
eurocent for each
message bundled
into the file)

-

41.2 eurocent

A2A
query
request and the
subsequent
response
containing 100
business items

2.4 eurocent
(1.2 eurocent for
the A2A query
request message
and 1.2 eurocent
for the A2A
query response)

70 eurocent
(100
x
0.7
eurocent for each
queried business
item)

-

72.4 eurocent

100 (individual)
messages sent by
T2S to a T2S
Actor

120 eurocent
(100
x
1.2
eurocent for each
message)

-

-

120 eurocent

U2A query on
the GUI

-

-

10 eurocent

10 eurocent

70 eurocent
(100
x
0.7
eurocent for each
queried business
item)

10 eurocent
(for the initial
viewing on the
GUI)

80 eurocent

U2A
query
containing 100
business items,
viewed on the
GUI and then
subsequently
downloaded

-

79
80
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81

4.4 Tariff items initially priced at zero

82
83

T2S is sized in accordance with expected consumption patterns, i.e. the anticipated distribution of

84

settlement volumes during night-/day-time and peak hours. The items in this section are set at a

85

zero price, presuming that actual usage of T2S remains within the expected consumption patterns

86

over time. However, should there be a stronger than expected use of T2S resources and the

87

volume distribution pattern be different from expected thus adversely affecting T2S performance,

88

these items may be charged. The Eurosystem regularly reviews the actual usage of T2S resources

89

against expected consumption patterns.

90
91

Daytime congestion charge
Price
DvP

Zero eurocent per instruction
weight

factor
Background

0%
An additional congestion surcharge may be applied to settlement
instructions successfully executed during the last two hours prior to the DvP
cut-off time (i.e. indicatively between 14:00 – 16:00). Initially this
“congestion charge” is set at 0 eurocent but if it is found that too many
instructions are executed during the period and hence causing congestion, a
fee may be applied.

Fee trigger

Any DvP, FoP or PFOD instruction successfully settled during the last two
hours prior to the DvP cut-off time (i.e. indicatively between 14:00 – 16:00)
would attract the daytime congestion surcharge.

92
93

Auto collateralisation service with a Central Bank
Price
DvP

Zero eurocent per transaction
weight

factor
Background

0%
All transactions resulting from auto-collateralisation with a Central Bank
would be charged an all-in-one fee. Only the collateral provider would be
charged.

Fee trigger

All successfully processed auto-collateralisation transactions with a Central
Bank within the monthly billing period.
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94
95
96

Daytime settlement of ‘high’ priority and ‘top’ priority instructions
Price
DvP

Zero eurocent per instruction
weight

factor
Background

0%
All ‘Top Priority’ and ‘High Priority’ instructions settled during the period
07:00 – 18:00 would be subject to a surcharge.
TOP priority = default assigned to instructions fulfilling predetermined
criteria, such as those of trading platforms (multilateral trading facilities,
Stock Exchanges, etc.) with and without a central clearing counterparty
(CCP) as well as over the counter (OTC) instructions with a CCP (URD
7.2.2.2). Special instructions assigned by Central Banks or CSDs with a
‘reserved priority’ (e.g. Central Bank monetary policy operations) would
attract the same charge.
HIGH priority = can be assigned by T2S Users to OTC transactions
(without CCP) in the relevant settlement instruction. High priority
instructions follow in the processing hierarchy after top priority instructions
(URD 7.2.2.3).

Fee trigger

Instructions flagged with ‘Top Priority’ or ‘High Priority’ which are settled
in the period 07:00 – 18:00. If a CSD’s priority traffic exceeds 20% of its
total settlement volume within the monthly billing period, the Eurosystem
discusses the matter with the respective CSD to assess the reason for such
high usage. Should usage not be brought into a range below 20%, the CSD
will be billed for the priority fee and charges may apply after a notification
period of 60 days.

97
98

Cancellation
Price
DvP

Zero eurocent per instruction
weight

factor
Background

0%
The cancellation of a settlement instruction which had been submitted
previously needs to be validated and the original settlement instruction is
flagged as successfully cancelled. In cases where the instruction has already
been matched, each side of the cancellation would be charged. Cancellation
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instructions which are not successfully executed or have been denied are not
charged.
All instructions that have been successfully cancelled. Successful automatic
cancellation of settlement instructions by the Instruction Maintenance Module
Fee trigger

would also be charged. All previously attracted chargeable status (e.g.
Matched, partial settlement, Intended Settlement Date fail) would be charged as
well.

99
100

Settlement modification
Price
DvP

Zero eurocent per instruction
weight

factor
Background

0%
Settlement instruction modifications include any change of the Hold status
(CSD hold status/ CSD validation hold status/ party hold status/ CoSD hold
status), all release instructions, change of priority, change of partial settlement
indicator and linkage block.
All relevant default settings do not attract a charge because they are driven by
the relevant static data.

Fee trigger

Any successfully executed settlement modification instruction leading to a
change in status.

101
102

Fee per T2S Dedicated Cash Account
Price

Zero euro monthly per T2S Dedicated Cash Account

Background

Monthly fixed fee to cover for the maintenance of the static data.
This fee would be charged to respective T2S Users via their Central Bank.

Fee trigger

Any T2S Dedicated Cash Account with the account status ‘open’ at the end
of the monthly billing period or if it was closed during the billing period.

103
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104

4.5 Tariff items priced at zero at least until end of cost-recovery period

105
106

Securities Account fees

107

Securities Account fees are set at zero at least until the end of the cost recovery period.

108

Price

Option a) Zero eurocent monthly per ISIN in a Securities Account
Option b) Zero euros monthly per Securities Account

Background

Increased numbers of ISINs in an account in general means more resource
associated with maintaining static data for the account. T2S parties have the
choice between:
Option a) each Securities Account open in the database of T2S and active
during the billing period attracts a monthly fixed fee which is be applied for
each ISIN held in the account; or
Option b) each Securities Account open in the database of T2S attracts a
monthly fixed fee to cover for the maintenance of a Securities Account static
data.
Should CSDs offer the option, T2S Users can choose which option to be
applied. The decision should be stable in the long term.
Option a) All ISIN positions at the end of the monthly billing period within a

Fee trigger

Securities Account which was active during the billing period and the
account flagged to be charged by ISIN attracts a fixed fee per ISIN position
in the account
Option b) Any Securities Account not flagged to be charged by ISIN with the
account status ‘open’ at the end of the monthly billing period attracts a
fixed fee. This fixed fee is also applied to accounts closed during the billing
period.

109
110
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111

5

Inventory of T2S service charges

112

5.1 Introduction

113

The Inventory of T2S service charges (the Inventory) provides T2S Users with a description of

114

how T2S will finance changes (which, depending on the type of change, could potentially result

115

in increases of T2S prices included in the T2S price list), and a number of other services not

116

covered in the T2S price list. The present content of the Inventory is not necessarily exhaustive,

117

but could potentially be expanded to encompass other types of service charges. If the list were to

118

be expanded at a later stage, the general principle of charging at cost shall remain.

119

5.2 Changes

120

The process for how changes will be implemented to the T2S Services is described in Schedule 9

121

on ‘Change and Release Management’. The following section describes how the costs for

122

Common Changes and Specific Changes of the T2S Services are to be recovered.

123

5.2.1

T2S Common Changes

124

Common Changes are defined as “any new feature, functionality or service – or any amendment

125

of an existing feature, functionality or service – which is implemented for the benefit of all T2S

126

Actors”. Prior to going ahead and implementing a Change Request, the Eurosystem will specify

127

the development and running costs of the change. This will be a binding offer on behalf of the

128

Eurosystem.

129

Those Common Changes that are classified as “corrective maintenance” (i.e. fixing of errors in

130

coding, design or detailed specifications (bug fixes)” and “technical maintenance” (i.e. software

131

adaptations and/or testing activities imposed by changes of the hardware or the operating system

132

or other infrastructural software packages within certain resource limits) will not be charged

133

separately.

134

All other Common Changes will first need to be financed by the Eurosystem and the Governing

135

Council needs to decide to increase the financial envelope of T2S by the cost of such a change.

136

Substantial increases in the financial envelope could result in the need to adjust the T2S price list

137

at some stage and/or to lengthen the amortisation period and/or to establish separate amortisation

138

cycles. The development costs, running costs and capital costs associated with these Common

139

Changes will therefore have to be recovered through T2S fees (see T2S price list) over an

140

amortisation period.

141

CSDs commit to bear any residual costs related to Common Changes requested by them that

142

cannot be recovered through T2S fees.
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143

5.2.2

T2S Specific Changes

144

Specific Changes are defined as “any new feature, functionality or service – or any amendment of

145

an existing feature, functionality or service – which is not supported by all T2S Actors”. Based

146

on the principle of non-exclusiveness and non-discrimination, the functionality would in principle

147

be available to all initial and future T2S parties. However, those not wishing to use the new

148

functionality would not be impacted and therefore would not bear any of the costs.

149

Prior to a Specific Change Request being approved, the Eurosystem will specify the full financial

150

consequences associated with the change (e.g. the implementation costs, the running costs,

151

capital costs and potentially lost revenues). The estimate of the implementation costs will be a

152

binding offer on behalf of the Eurosystem.

153

Once the Specific Change Request has been approved and before the Eurosystem starts

154

development activities, the entities requesting the change (“requesters”) will formally commit to

155

bear the full financial consequences of the change and agree with the T2S Board on the financing

156

of the Specific Change. The financing of Specific Changes may be in the form of either pre-

157

financing, financing via transaction fees levied on the use of the specific functionality or any

158

other recovery method to be agreed between the requesters and the T2S Board.

159

Entities which have not been part of the original agreement between the Eurosystem and the

160

requesters to develop a specific functionality but decide to use such functionality at a later stage

161

(“late-joiners”) will have to bear an appropriate share of the financial consequences. The

162

requesters that initially requested the specific functionality shall seek an agreement with the late-

163

joiner(s) for the revised allocation of financial consequences of such functionality. If original

164

requesters and the late-joiner(s) cannot find an agreement on the revised allocation of the full

165

financial consequences of that functionality, a panel of experts (nominated by CSDs in line with

166

Arbitration rules) will decide on a revised allocation, using objective criteria in order to ensure

167

non-discrimination, to avoid duplication of Specific Changes and to keep T2S open for new

168

developments. Subject to the late-joiner having paid or committed to pay its share of the full

169

financial consequences of the Specific Change in accordance with the revised allocation, it will

170

be able to use the specific functionality.

171

5.2.3

Pricing of assessments of Change Requests

172

Preliminary assessments of a request for a functional change will attract a charge of €2,000. If,

173

based on the results of the preliminary assessment, the party then decides to request a detailed

174

assessment for the functional change, the detailed assessment will attract an additional charge of

175

€10,000.

176

If the Change Request is subsequently approved and implemented, either as a Common Change

177

or Specific Change, the costs of the preliminary and detailed assessments will be added to the

178

total cost of the change (and recovered in the manner described in sections 5.2.1 and 5.2.2).
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179

If the change is rejected, the costs of the preliminary and detailed assessment would be charged

180

directly to the requester. In case there is more than one requester, the costs of the preliminary

181

assessments and detailed assessments would be distributed equally.

182

5.3 RTGS fees for connecting to T2S

183

If an RTGS system charges T2S a fee for connecting to T2S, T2S will not charge this fee to its

184

Contracting CSDs. T2S will annually charge such fee back to the Central Bank that operates the

185

T2S Dedicated Cash Account in the currency in which the RTGS system operates. As a matter of

186

service, T2S will annually provide each Central Bank operating a T2S Dedicated Cash Account

187

with each Payment Bank's annual share in the total number of postings on that T2S Dedicated

188

Cash Account and the Central Bank might take that into account when allocating the charges.

189

5.4 Training

190

The Eurosystem will provide training by qualified trainers to interested parties on the structural

191

and operational aspects of T2S. Such general training which T2S offers to all T2S Stakeholders

192

will be free of charge. Tailor-made training will be charged to the requesting party on a per diem

193

basis. The Eurosystem will charge training services at cost. T2S training course offerings and

194

associated charges will be published on a regular basis.

195

5.5 Consultancy

196

The Eurosystem may provide resources on request of a CSD, Central Bank or a Directly

197

Connected Party to provide advice and support improving their technical infrastructure

198

interaction with the T2S platform. Specific consultancy will be charged to the requesting party on

199

a per diem basis. The Eurosystem will charge the consultancy services that it provides at cost.

200

5.6 Request for an additional test environment

201

The Eurosystem will be providing two test environments for User Testing during migration and

202

post-migration without charging any additional service charge.

203

The Eurosystem will provide additional test environments subject to an approved Change

204

Request. If CSDs/Central Bank would require additional test environments, the set-up costs of

205

the test environment as well as daily maintenance fees will be charged at cost either as a

206

Common or a Specific Change.

207

If the additional test environment(s) is charged as a Specific Change, the fee will be included in

208

the respective CSD/Central Bank bill as soon as the relevant test environment is ready for testing.
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209

5.7 Securities Reference Data

210

If the Eurosystem were to provide the securities maintaining services to CSDs, it will charge

211

these services at cost.

212

5.8 Connectivity Services

213

[The Eurosystem allows all CSDs and NCBs, and their customers, i.e. Directly Connected Parties

214

and Dedicated Cash Account holders respectively, to connect to T2S via a Value Added

215

Network.]

216

5.9 One-off joining fee

217

A CSD joining T2S will pay a one-off joining fee in the amount of 25% of the annual fee that this

218

CSD will pay to T2S, calculated on the basis of the fee paid in the first full year of T2S operation

219

of the CSD in question. The fee will be calculated and charged one year after the CSD will have

220

started its operations in T2S.

221

5.10 Exit Management

222

If a CSD terminates the T2S Framework Agreement for convenience, the Eurosystem will

223

invoice the CSD at cost for all planning, co-ordination and execution of exit activities that go

224

beyond normal operational support. This will also be the case if a CSD decides to exit because

225

the relevant non-euro area NCB no longer outsources its currency.

226

If a CSD has terminated the Framework Agreement for cause, the Eurosystem will provide the

227

support for exit activities free of charge.

228
229

5.11 External Examiner

230

In case of a regular or special examination, as provided in Article 26.4 and 26.6 of T2S

231

Framework Agreement, 50% of the total cost charged by the External Examiner shall be borne by

232

the Eurosystem and 50% by the CSD(s).

233

5.12 Reimbursements of costs for storing data

234

If a CSD requests the Eurosystem to maintain documentation and records for a period longer than

235

specified in Article 26.9 of the T2S Framework Agreement, the Eurosystem is entitled to

236

reimbursement of any reasonable costs incurred as a result of such further maintenance.
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Preamble
This Schedule sets out the Governance, i.e. the set of rules and procedures concerning the
management of T2S Services, including the related procedures for decision-making and the roles
of T2S Stakeholders therein. The Governance applies as of the Agreement Date and shall govern
the Development Phase and the Operational Phase of TARGET2-Securities (T2S).
The parties agree that:
1

The aim of the Governance principles is to provide each T2S Stakeholder with the level
of control necessary in further pursuing its commercial and policy objectives and to seek
compliance with Legal and Regulatory Requirements. However, the parties agree that,
since T2S is a multilateral environment, their level of control is necessarily lower than
if each T2S signatory had its own environment.

2

Control is necessary to ensure that T2S operates safely and efficiently. Moreover, control
shall allow change to be achieved and managed so as to ensure that changes that are
proposed by one party/parties can be introduced without unduly affecting the other
party/parties

3

In order to achieve the necessary balance of control, it is very important that transparency
is ensured and that all T2S Stakeholders are closely involved in the Governance of T2S.
It is essential to ensure that T2S meets the evolving needs of the market in a consensual
way. Transparency shall assure the T2S Stakeholders that final decisions will not be
taken before their positions are considered by the relevant Governance body and by the
other T2S Stakeholders. For this reason, technical and policy documents, such as the
User Requirements Document, the Economic Impact Analysis and the T2S Governance
arrangement were extensively discussed with market participants and published on the
T2S’s website. The Eurosystem intends to continue doing so.

4

The procedure for the decision-making on Change Requests ensures, on the one hand,
that CSDs keep the main responsibility for the evolution of the rules concerning the core
of their settlement activity as they outsource to T2S a core part of their IT functions (the
processing of Transfer Orders and the technical maintenance of their Securities Account
database). In doing so, they need to comply with Legal and Regulatory Requirements
and be able to exercise a sufficient degree of control over the functioning rules of
Securities Accounts. The procedure also ensures, on the other hand, that the Governing
Council will not have to implement measures that are not compliant with the mandate of
central banks in general, with the statute of the European System of Central Banks and
of the ECB in particular, or that would conflict with the interest of the smooth
functioning of T2S.
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5

The use of a single multilateral infrastructure by the Contracting CSD and Participating
CSDs inevitably affects the way in which the Contracting CSD and Participating CSDs
exercise their management and control functions in respect of the operations outsourced
to T2S. At the same time, the Eurosystem provides harmonised T2S Services, thereby
fulfilling its statutory tasks. This constitutes an outsourcing relationship different from a
conventional one since it requires that the outsourcing service be constructed not
exclusively by reference to the specific needs of the outsourcer (i.e. the CSDs) but also
according to the public tasks entrusted to the outsourcee (i.e. Eurosystem).

6

Users, i.e. the customers of CSDs, and ultimately issuers and investors are the eventual
beneficiaries of T2S. Their demands have to be appropriately taken into account when
further developing T2S functionalities in order to ensure that T2S continues to meet the
needs of the market.

On the basis of the above considerations, Section 1 explains the relationship of the different
Governance bodies in the decision-making process. Additional Governance arrangements are
outlined in Section 2.
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1
1.1

The decision-making process
Governance bodies

The following T2S Governance bodies are involved in the decision-making process in accordance
with Article 27 of the Framework Agreement:
Figure 1: T2S Governance bodies

Note: * The T2S Board is the Eurosystem Governance body at the Steering Level for matters which have
been delegated by the Governing Council. The T2S Board liaises with other Eurosystem internal governance
structures for issues of common concern.
** The ECB routes the reporting and the information to the respective addressees.

1.2

Decision-making on Change Requests
1. Any individual Participating CSD, the Contracting CSD, User member in the AG, euro
area NCB, non-euro area NCB, the ECB or the 4CB may initiate a Change Request.
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Changes to Common Components may also be initiated within a TARGET Service 1 other
than T2S, by means of introducing a change request in accordance with the governance
processes of the respective TARGET Service.
2. The Change Request is prepared by the Change Review Group (CRG) according to the
procedures described in Schedule 9 (Change and Release Management). The CRG submits
its deliverables to the CSD Steering Group (CSG) via the ECB. The ECB also provides
the CRG deliverables to the T2S Board, the Non-euro Currencies Steering Group
(NECSG) and the T2S Advisory Group (AG) and publishes the deliverables on the T2S
website. Should any of the before-mentioned Governance bodies fail to provide its view
within a reasonable amount of time, taking into account the urgency of the Change
Request, this Governance body is then assumed to have agreed with the Change Request
and the decision-making procedure continues.
3. If the Change Request was related to safeguarding the integrity of the respective currency
and/or financial stability as part of crisis management measures, transparency could be
limited to the contracting T2S Actors (the Contracting CSD, Participating CSDs and
Central Banks) upon request of a Central Bank. Such Change Requests shall be made
transparent at the latest when the change is taken up in a release.
4. The AG gives its advice on the Change Request within a reasonable amount of time, taking
into account the urgency of the Change Request. The advice of the AG is addressed to the
T2S Board and it shall be published on the T2S’s website.
5. The CSG takes a resolution on the Change Request within a reasonable amount of time,
taking into account the urgency of the Change Request. The resolution of the CSG is
addressed to the T2S Board and it shall be published on the T2S website.
6. The NECSG takes a resolution within a reasonable amount of time, taking into account
the urgency of the Change Request. The resolution of the NECSG is addressed to the T2S
Board and it shall be published on the T2S’s website.
7. A final decision on the Change Request is taken by the Governing Council on the basis of
a proposal by the T2S Board within a reasonable amount of time, taking into account the
urgency of the Change Request. The T2S Board submits a proposal to the Governing
Council after having reached a consensus with the CSG and the NECSG taking into
account the advice of the AG in accordance with paragraph 8.

1

The list of TARGET Services is available in the T2S Operational Governance Process Framework, which
is listed in the Annex 8 to Schedule 2 as a T2S deliverable.
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8. If consensus cannot be achieved based on the stakeholders’ initial resolutions, the T2S
Board aims at reconciling the different views before the Governing Council takes its final
decision:
a. The T2S Board coordinates discussions with relevant stakeholder groups in order to
find a consensual solution. The T2S Board may ask for a re-assessment of the Change
Request by the CRG taking into account the views of all relevant stakeholders. Based
on the CRG re-assessment, the T2S Board discusses with all relevant stakeholder
groups taking into account respective views and prepares a compromise proposal
within a reasonable amount of time, taking into account the urgency of the Change
Request. The T2S Board shares this proposal with the CSG, the NECSG and the AG.
For issues of key concern, this consensus driven approach to establish a compromise
proposal may be a repetitive process. Once consensus is reached within a reasonable
amount of time, taking into account the urgency of the Change Request, the AG
formally gives its new advice and the CSG and the NECSG take new resolutions on
the Change Request.
b. If such discussions do not lead to consensus, the T2S Board, the CSG or the NECSG
may ask for a non-binding external advice except for matters related to safeguarding
the integrity of currencies in T2S or to financial stability. The party providing such
advice needs to be selected by common agreement of the T2S Board, the CSG and the
NESCG and deliver its advice in parallel to the T2S Board, the CSG, the NECSG and
the AG. All relevant stakeholder groups review their position on the basis of the nonbinding external advice and the T2S Board coordinates discussions with the relevant
stakeholder groups in order to find a consensual solution in accordance with paragraph
8a. Within a reasonable amount of time and taking into account the urgency of the
Change Request, the AG formally gives its final advice and the CSG and the NECSG
take final resolutions on the Change Request before the Governing Council takes the
final decision on the basis of a proposal by the T2S Board.
9. The final decision of the Governing Council is published on the T2S’s website.
10. The Contracting CSD and Participating CSDs have the right to challenge the final decision
of the Governing Council before the Court of Justice of the European Union.

1.3

Decision-making on relevant matters other than Change Requests
1. Any individual Participating CSD, the Contracting CSD, euro area NCB, non-euro area
NCB, the ECB, the 4CB or User member in the AG may, outside the scope of Change
Requests, propose a resolution or, in particular in the case of the AG, an advice concerning
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relevant matters of T2S 2 to the T2S Board or, in exceptional circumstances, to the
Governing Council.
2. In all Governance bodies the chairperson may decide that the proposal for a resolution or
an advice needs first to be analysed by a substructure, i.e. a technical group (permanent)
or by a task force (ad-hoc). The T2S Board or, in exceptional circumstances, the
Governing Council organises the procedure in such a way that all Governance bodies are
properly consulted within a reasonable amount of time and without duplicating
substructures on similar topics. In case of divergence of views between different
Governance bodies, the T2S Board shall aim at reconciling the different views. The CSG
or the NECSG can, upon agreement with the T2S Board, ask for a non-binding external
advice for relevant matters of T2S1 except for matters related to safeguarding the integrity
of currencies in T2S or to financial stability. The party providing such advice needs to be
selected by common agreement of the T2S Board, the CSG and the NESCG and shall
deliver its advice in parallel to the T2S Board, the AG, the CSG and the NECSG.
3. A decision on the proposal is taken by the Governing Council or, for matters which have
been delegated by the Governing Council, by the T2S Board after consultation of the AG,
the CSG and the NECSG within a reasonable amount of time, taking into account the
urgency of the matter. Differing views between the Eurosystem and non-euro area NCBs
are dealt with according to the relevant procedure defined in the Currency Participation
Agreement. The decision of the Governing Council or the T2S Board shall be published
on the T2S website.
4. The Contracting CSD and Participating CSDs have the right to challenge the final decision
of the Governing Council before the Court of Justice of the European Union.

2

Such relevant matters include crisis management, risk issues, operational issues, monitoring the T2S Service (in
accordance with the Service Level Agreement), pricing issues, acceptance for testing and go-live.
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2

Additional Governance arrangements

In addition to the general Governance procedures outlined above, this section clarifies a number of
specific situations.

2.1

Prioritisation

The Change Review Group:


shall assess Change Requests and prepare a list of ranked Change Requests based on
the procedures described in Schedule 9 (Change and Release Management).

The Project Managers Group:


shall prepare a prioritisation proposal for defining the content of a T2S release based
on the procedures described in Schedule 9 (Change and Release Management).

The AG:


shall submit its advice regarding the prioritisation of Change Requests to the T2S
Board;

The CSG:


shall make a resolution addressed to the T2S Board regarding the prioritisation of
Change Requests stemming from the Contracting CSD, Participating CSDs or in
relation to the functioning rules of Securities Accounts;



may prepare a proposal to the T2S Board on the prioritisation of all Change Requests.

The NECSG:


shall make a resolution addressed to the T2S Board regarding the prioritisation of
Change Requests stemming from the non-euro area NCBs or in relation to the
functioning rules of Dedicated Cash Accounts;



may prepare a proposal to the T2S Board on the prioritisation of all Change Requests

The T2S Board:


shall prepare a proposal for the prioritisation of all T2S Stakeholder Change Requests
to be submitted to the Governing Council taking into account the views of the AG, the
CSG and the NECSG. If the proposals for prioritisation of Change Requests provided
by the T2S Board, the AG, the CSG and the NECSG diverge, the T2S Board shall aim
at finding consensus and seeks the views of the AG, the CSG and the NECSG before
submitting the final proposal on the prioritisation of Change Requests to the Governing
Council.
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The Governing Council shall:


prioritise all T2S Stakeholder Change Requests, on the basis of a T2S Board proposal,
to which the views obtained from the AG, the CSG and the NECSG are attached.

2.2

Changes driven by Legal and Regulatory Requirements

Changes motivated by Legal and Regulatory Requirements shall be dealt with according to the
standard procedure set out in Schedule 9 (Change and Release Management) with high priority, in
accordance with Principle [4] of the General Principles of T2S, and following the relevant decisionmaking process. Such Change Requests have to be initiated by the affected entities.
However, several cases have to be distinguished:
(a)

Changes in European legislation are dealt with as quickly as possible or as required in the
legislation. The analysis of the Change Request by the various Governance bodies mentioned
in this note concerns only the modalities of the implementation.

(b)

It is expected that the Contracting CSD and Participating CSDs and Central Banks inform
the T2S Board on any proposed change in national legislation with an impact on T2S as early
as reasonably practicable. The relevant Change Requests shall be dealt with according to the
standard procedure. The final decision shall be taken by the Governing Council and a
potential refusal shall include the reasons why the implementation of the Change Request is
not feasible.

(c)

Change Requests resulting from a Relevant Competent Authority request shall follow the
standard procedure and the Eurosystem shall involve the AG, the CSG and the NECSG.
Should these discussions lead to a disagreement with the Relevant Competent Authority, the
Change Request shall be brought to the Governing Council and the Relevant Competent
Authority will be invited to submit its written view directly to the Governing Council. The
Governing Council would then take due account of the views of the Relevant Competent
Authority before making a decision. Should the Governing Council reject the Change
Request, it will provide a written explanation of the rationale to the Relevant Competent
Authority. The Governing Council can reconsider its decision based on additional
information provided by the Relevant Competent Authority. When a Change Request
resulting from a Relevant Competent Authority request relates to only one market, it shall
not be in contradiction with the General Principles of T2S and relevant costs shall be borne
by the CSDs, i.e. the Contracting CSD and/or Participating CSDs, subject to the regulatory
decision.

(d)

Changes under (b) and (c) above which involve legislation or regulatory requirements in a
non-euro area country are discussed in the Governors’ Forum, if the Governor of the relevant
non-euro area NCB so requests.
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The Eurosystem shall aim at finding solutions to the cases outlined above, including the possibility
of optional features to the extent that they are technically viable and within the Lean Scope of T2S.

2.3

Transparency

In order to allow a wide range of market participants to remain closely involved in T2S
developments, the extensive T2S transparency regime shall be continued and relevant
documentation and information shall be made available on the T2S’s website. In particular, the
Eurosystem’s offer of the future updates of the Framework Agreement to all interested CSDs and
of the Currency Participation Agreement to all interested non-euro area NCBs shall be made
transparent. Furthermore, relevant advice, resolutions and decisions related to changes shall be
published. This transparency will allow all T2S Stakeholders to contribute to ongoing T2S
discussions and make their views known to relevant Governance bodies.

2.4

Technical groups supporting the Governance bodies

Each Governance body has the possibility to establish technical groups, and to dissolve them, to
deal with T2S issues that are within its remit. The T2S Board shall make proposals to avoid
duplication of substructures on similar topics.
The technical groups shall in particular:
(a) ensure that T2S and subsequent releases go-live and that CSDs, as well as Central Banks,
are duly and timely prepared, including with regard to the relevant aspects of User Testing
and Migration;
(b) review, in line with Schedule 2 (T2S Programme Planning and Monitoring), the CSDrelevant planning and programme reporting, including risks and issues;
(c) assess Change Requests, as defined in Schedule 9 (Change and Release Management);
(d) develop and maintain the Manual of Operational Procedures; and
(e) meet the Eurosystem to review the T2S service performance against the SLA.
The technical groups shall report to the relevant Governance bodies. The technical groups have the
possibility to exchange relevant information directly among themselves. They organise their work
in an efficient manner to fulfil their mandates, including the possible creation of their own
substructures.
At the time of the signature of the Framework Agreement, the following groups have been
considered as technical groups:
(a)

PMG: Project Managers Group, established by the Steering Level and consisting
of project managers of the Contracting CSDs and Participating CSDs, euro area
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NCBs, non-euro area NCBs, the ECB and 4CB. The T2S Board shall appoint the
chairperson of the PMG on the basis of her/his technical expertise after
consultation of the CSG and the NECSG. The PMG reports to the T2S Board and
keeps the CSG and the NECSG informed of its work. It needs to ensure that T2S
and subsequent releases go live and that CSDs as well as Central Banks are duly
and timely prepared. Its name, mandate and need for continuation will be reviewed
when all CSDs and Central Banks will have migrated to T2S.
(b)

CRG: Change Review Group, established by the Steering Level and consisting of
product managers and functional experts of the Contracting CSD and Participating
CSDs, euro area NCBs, non-euro area NCBs, the ECB and 4CB. User
representatives participate in the CRG as observers. The T2S Board shall appoint
the chairperson of the CRG on the basis of her/his technical expertise after
consultation of the CSG and the NECSG. The CRG reports to the CSG via the
ECB. The ECB disseminates the deliverables of the CRG also to the T2S Board,
the AG and the NECSG. It assesses Change Requests as defined in Schedule 9
(Change and Release Management). The CRG and the PMG also need to exchange
information regarding the impact of changes on the T2S timeline. The CRG
continues the work of the AG Sub-Group on User Requirements Management.

(c)

OMG: Operations Managers Group, established by the Steering Level and
consisting of operations experts of the Contracting CSD and Participating CSDs,
euro area NCBs, non-euro area NCBs, the ECB and 4CB. Representatives of Users
which are Directly Connected Parties participate in the OMG as observers for
specific agenda items. The T2S Board shall appoint the chairperson of the OMG
on the basis of her/his technical expertise after consultation of the CSG and the
NECSG. The OMG reports to the T2S Board and informs the AG, the CSG and
the NECSG. It develops and maintains the Manual of Operational Procedures,
meets to review the T2S Service performance against the SLA and coordinates the
management of operational incidents. The OMG continues the work of the AG
Sub-Group on Operational Framework.
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Annex - Mandate of the CSG
1. Preamble and Objectives

The TARGET2-Securities (T2S) Services that the Eurosystem offers to Central Securities
Depositories (CSDs) in Europe allow for the core, neutral and borderless settlement of securities
transactions on a Delivery versus Payment basis in Central Bank Money. This is performed in a
single technical platform integrated with Central Banks’ Real-Time Gross Settlement systems
for all participating currencies.

The ECB Governing Council and the CSDs signing the Framework Agreement (FA) and thus
participating in T2S (hereinafter the ‘Participating CSDs’) agree to establish the CSD Steering
Group (CSG). The CSG discusses all matters of relevance for Participating CSDs. The CSG
supports the decision-making process in the multilateral T2S Service by providing the
Eurosystem with the CSDs’ common position on matters of relevance for Participating CSDs.
The CSG works within the ‘Governance’ specified in Schedule 8 of the FA.
2. Responsibilities and Tasks

The CSG is responsible for articulating and coordinating the views of Participating CSDs within
the T2S Governance..
The CSG gives its advice or agrees on a resolution on any topic related to T2S, in particular on:
• any topic brought to the ECB Governing Council that has implications for the FA;
•

changes to the FA and its Schedules, in line with the applicable procedures;

•

topics of major interest concerning T2S;

•

changes to the T2S Scope Defining Set of Documents, in line with the applicable
procedures specified in the FA Schedule 8 (Governance) and Schedule 9 (Change and
Release Management);

•

the prioritisation of Change Requests stemming from Participating CSDs;

•

material subcontracting;

•

disputes between the Eurosystem and non-euro area NCBs upon the invitation of the
T2S Board, the ECB Governing Council or the Non-euro Currencies Steering Group
(NECSG);

•

any other consultation request of the T2S Board or the ECB Governing Council;

•

crisis management;

•

risk topics;

•

operational topics;

•

monitoring the T2S Service (in accordance with the Service Level Agreement);
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•

pricing topics;

•

acceptance for testing and go-live, and

•

on any matters of relevance in relation to the FA.

On all other matters having an impact on the Participating CSDs, the CSG is informed about
envisaged decisions of the Governing Council or the T2S Board and the CSG shall be provided
with sufficient time to formulate any objections it may have.
A disagreement between one or more Participating CSD and the Eurosystem can be escalated
from the working and sub-structure level to the CSG and shall follow the dispute resolution and
escalation procedure specified in Article 42 of the FA. The dispute resolution and escalation
procedure does not preclude a subsequent Arbitration procedure pursuant to Article 43 of the
FA.
The CSG’s mandate becomes effective on the Agreement Date and shall be reviewed every three
years. The CSG mandate expires with the replacement of the FA by a new agreement and/or
with the termination of the FA by the signatories.
3. Composition and Term

The CSG is composed of:

•

•

as full members, the CEOs/members of the managing board of Participating
CSDs/groups of Participating CSDs that have signed the FA;

•

up to six User representatives, as observers, proposed by the T2S Board and nominated
by the Governing Council for a renewable term of two years, based on applications from
the European Banking Federation (EBF), the European Savings Bank Group (ESBG),
the European Association of Co- operative Banks (EACB), the Association for Financial
Markets in Europe (AFME), and the European Association of Clearing Houses (EACH);
and
the T2S Board Chairperson and other members of the T2S Board as observers.

The CSG Chairperson is elected by the full members of the CSG for a renewable term of two
years. The CSG Chairperson may invite other observers on an ad-hoc basis (e.g. one
representative of the 4CB) and may restrict the participation of observers representing users on
an ad hoc basis. The T2S Board Chairperson is informed of such decisions in advance. The CSG
Chairperson appoints a highly experienced member of staff of the ECB as CSG Secretary. The
CSG Chairperson may designate an alternate to replace the CSG Secretary in exceptional
circumstances.
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4. Reporting

The CSG gives its advice and makes resolutions to the T2S Board as the managing body of T2S,
upon invitation or on its own initiative. The T2S Board establishes procedures to inform other
T2S Governance bodies of relevant CSG resolutions and advice. The CSG may send its
resolutions directly to the ECB Governing Council if the CSG considers that the General
Principles of T2S or other core elements of T2S are at risk. The CSG may seek the advice of the
T2S Advisory Group.
5. Working Procedures

Detailed working procedures are to be specified in the ‘Rules of Procedure’ drafted by the CSG
and endorsed by the Governing Council.
Any member of the CSG may propose a resolution or an advice. CSG resolutions and advice are
subject to a double majority, defined as the simple majority of the Participating CSDs, provided
that they represent at least 75% of securities settlement transactions in T2S.
As a rule, the CSG meets once every quarter. Additional meetings may be called by the CSG
Chairperson. The dates of the meetings shall be communicated to CSG members (and observers)
sufficiently in advance. The agenda of each CSG meeting is approved at the beginning of the
meeting. Meeting documentation will be circulated sufficiently in advance of meetings, i.e. at
the latest five T2S Settlement Days prior to a meeting unless otherwise agreed by the CSG.
In principle, meetings take place at the ECB’s premises. However meetings may also be held by
means of teleconferencing. The ECB provides operational and secretarial support to the CSG.

6. Sub-structures

The CSG may establish technical groups to support its work if considered necessary.
The CSG organizes the work of the technical groups while the T2S Board coordinates the work
in such a way that all relevant Governance bodies are properly involved without duplicating
technical groups on similar topics.

7. Transparency

All relevant documentation and information shall be made available in a secure workspace,
accessible to all CSG members.
As part of the transparency principle of T2S, the CSG resolutions and advice; the CSG mandate
and the CSG members list should be published on the ECB website.
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Introduction
There will be changes in T2S for a variety of reasons. Due to the fact that these changes need to be
translated in a timely and consistent way into functional, legal, operational or technical
specifications, with the involvement of (and impact on) all relevant T2S Stakeholders, a proper
Change and Release Management process (CRM) must be defined and implemented. In addition,
the implementation of any of these changes can risk damaging the service’s availability or integrity,
and may require changes (or specific monitoring efforts) on the part of entities connected to, or
relying on, T2S. The CRM process is thus essential in order to efficiently track and manage changes
to T2S and to mitigate the risks associated with these changes.
The definition of a release will follow a demand driven model, meaning that a priority rating is
used to establish the order in which the authorised changes should be considered for a particular
T2S release, and also taking into consideration the available capacity and the resources for
implementing the change. The CRM process is based on the ITIL (Information Technology
Infrastructure Library) framework version 3.0 for IT service management.
The CRM process will apply before and after T2S Go-Live Date, for all Change Requests
(falling within the scope of this document) that are initiated as from the entry into force of
the Framework Agreement respectively the Currency Participation Agreement.
The Eurosystem, the CSDs that have signed the Framework Agreement (FA) (‘Participating
CSDs’) and the non-euro area NCBs that have signed the Currency Participation Agreement
(CPA) (‘connected non-euro area NCBs’) will be entitled to participate in the CRM process as full
members of the technical groups in accordance with the T2S Governance. User representatives
participate in the CRG as observers.
Meanwhile, the CSDs and non-euro area NCBs which have not yet entered into an agreement with
the Eurosystem by the agreed date will have no right of co-decision in the CRM process until they
sign. They will be kept informed about the changes to the T2S Services via T2S communication
channels.
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1

Objective

The objectives of the CRM process are to:


Respond to the relevant T2S Stakeholders’ changing business requirements while
maximising value and minimise the risk of change related incidents;



Ensure that Change Requests falling within the scope of this document will be managed
within the Lean Scope of T2S;



Ensure that Change Requests are managed in an efficient and controlled manner from the
initiation until implementation (recorded and then evaluated, authorized, and that the
resulting changes are prioritized, planned, tested, implemented, documented and reviewed
in a controlled manner);



Ensure that Change Requests falling within the scope of this document are communicated
to all relevant T2S Stakeholders in accordance with the rules laid down in this Schedule
and in Schedule 8 (Governance);



Agree on the exact T2S release content and plan the successful rollout of a release into the
production environment; and



Ensure that all changes are traceable, secure and that only correct, authorised and tested
versions are installed on the T2S production environment.
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2

Scope

The CRM process applies to
•

all functional changes which trigger any addition to, deletion from or modification of any item
in T2S as defined in the T2S Scope Defining Set of Documents 1, as well as to changes to these
documents, even if they do not have an impact on the T2S functionality;

•

the requirements to be fulfilled by NSPs, as laid down in – and taking into account the
provisions of – the Licence Agreement, and to the specifications for the Value-added
Connectivity Services necessary to implement the Dedicated Link Connections; and

•

non-functional changes that affect T2S functionality: they are modifications to the technical
platform on which T2S operates, or to the T2S software that do not change the functionality,
but their implementation potentially impacts the interoperability and services of CSDs,
Central Banks and/or Directly Connected Parties (DCPs). An example for this category of
change would be an upgrade of the database software that would require testing by CSDs and
Central Banks prior to its implementation in production.

The General Principles of T2S in Section 1.2 of the User Requirements Document cannot be
changed as a by-product of another Change Request, but only by a separate Change Request to the
General Principles of T2S, which follows the decision-making process in this Schedule and
respecting the Eurosystem rights as described in Schedule 8 (Governance). If any other Change
Request falling within the scope of this Schedule is not in line with the General Principles of T2S
as they read from time to time in the User Requirements Document, the CRG will immediately
report such inconsistency to the Steering Level and wait for guidance before continuing the
assessment of that Change Request.
Any change subject to the CRM process must be undertaken following the process outlined in this
document.
Corrections/changes covered by maintenance activities for fixing errors, mistakes, failures or faults
in the software system, which produce an incorrect or unexpected result, or cause it to behave in
unintended ways (e.g. fixing errors in coding, design or detailed specification, performing changes
to the system caused by an incident/problem) will be managed according to the procedures defined

1

The T2S Scope Defining Set of Documents as defined in the Schedule 1 (Definitions) to the FA and the CPA.
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in the Manual of Operational Procedures. However, although these corrections/changes do not need
assessment and authorisation in the context of Change Management process, they follow the
Release Management process as described in chapter 5.2.
The following changes are not subject to the CRM process:


Technical changes to hardware/infrastructure components (i.e. non-functional changes
without impact on the T2S functionality) under the control of the Eurosystem that are
necessary to sustain the daily operation of T2S in accordance with the Service Levels
specified in Schedule 6 (T2S Service Level Agreement). The respective
arrangements/procedures for handling these changes are covered in Schedule 6 (T2S
Service Level Agreement) and will be detailed in the Manual of Operational Procedures.
The operational body/team responsible for managing and implementing the technical
changes should liaise closely with the Change Review Group (as defined in section
3.1.3) to ensure a smooth implementation, in particular in case of technical changes that
may have an impact on the service delivered (based on the risk assessment); Business
configuration changes related to market parameters that can be done by the Participating
CSDs 2/ CBs or by the Eurosystem in accordance with the procedures defined in the
Manual of Operational Procedures;



Changes related to non-functional and non-technical documentation e.g. Manual of
Operational Procedures, Registration and Connectivity Guides, training materials, etc;



Updates of the baseline version of Other T2S Specification Documents and T2S
Operational Phase Documents 3, which follow a Deliverable Change Process. The
process and the substructure involved are defined in Schedule 2 Annex 8 (T2S
Deliverables list and management process) to the FA and CPA.; and



Other changes related to the FA and its annexes, respectively to the CPA and its annexes
that will be managed according to the relevant procedure as set out in the FA,
respectively the CPA or the relevant annex following the applicable Governance regime.

2

In accordance with the Preamble D of the Framework Agreement, the Participating CSDs shall retain full control of
the parameter of its business operations. This applies e.g. for Participating CSDs for setting up the T2S Securities
Accounts for their customers including all needed access rules, granting of access privileges, etc. Setting up of these
parameters and rules should be done according to the best market practices and the relevant regulatory requirements.
3 Other T2S Specification Documents and T2S Operational Phase Documents as defined in the Schedule 1 (Definitions)
to the FA and the CPA and in the Schedule 2 Annex 8 (T2S Deliverables list and management process).
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3

Entities involved in the CRM process

There are two levels differentiated in the CRM process: a “technical” level and a “Steering” Level.
The Participating CSDs and the Central Banks are expected to organise themselves according to
these two levels.

3.1
3.1.1

Technical level
ECB

The T2S Team of the ECB supports the T2S Board in the CRM process. The roles and
responsibilities of the ECB at the different stages of the CRM process are described in the chapters
4.2 and 5.2 of this Schedule. They include, inter alia:


being the entry point for all Change Requests;



keep a register of all Change Requests;



manage their processing as described in this document;



monitor Change Requests during their entire lifecycle, from the initiation until they
have reached their end status (i.e. authorization or rejection);



monitor the release definition and its implementation;



track progress and issues that may influence decision-making and report them inter
alia to the Change Review Group ; and


3.1.2

ensure availability of the relevant information to the relevant T2S Stakeholders.

4CB

4CB means the Deutsche Bundesbank, the Banco de España, the Banque de France and the Banca
d’Italia, collectively, in their capacity as NCBs responsible for building, maintaining and running
the T2S Platform based on the respective contractual arrangements and on decisions of the
Governing Council. In the context of CRM process, the 4CB is entrusted with different roles and
responsibilities as described in the chapters 4.2 and 5.2 of this Schedule. They include, inter alia:
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assess the impact stemming from requests for new functionalities or technical
enhancements from a technical, functional and operational point of view (feasibility,
planning, budget);



building, configuration and delivery of a release into production;



propose the time-frame for implementing a change or a release; and



examine the impact on the system security and provide a security impact assessment.

3.1.3

Participating CSDs and the Central Banks

The euro area NCBs, the Participating CSDs and the connected non-euro area NCBs are entitled
to participate in the CRM process. Their roles and responsibilities at different stages of the CRM
process are described in the chapters 4.2 and 5.2 of this Schedule. They include inter alia:


act as full members of the Change Review Group (CRG);



initiate Change Requests on their own or customers’ behalf;



evaluate and monitor Change Requests;



monitor release definition and implementation;



test and verify releases; and



involve their respective user communities in the process.

3.1.4

Change Review Group (CRG)

With regard to CRM the CRG will be responsible, inter alia for/ in charge of:


reviewing Change Requests on regular basis, evaluate the information provided in the
Change Request and in the assessment (checking its consistency and completeness across
all Change Requests) and making proposals for decision making at the Steering Level;



building and maintaining the scoring mechanism according to which authorised changes
will be ranked in view of their implementation in (one of) the next release(s); and



reviewing the content of each release as well as any changes to the agreed release.

As regards the interactions with the Steering Level, the role of the CRG is limited to managing the
process from reviewing and evaluating the Change Request to making proposal for its
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authorisation/rejection as well as the ranking of authorised changes based on the scoring
mechanism. The CRG will aim at reaching a common agreement in making a proposal to the
Steering Level for their decision-making. In case of disagreement, both majority and minority
views will be reported to the Steering Level. Once the decision to authorise 4 a change or to define
the content of a T2S release has been taken, the decision is binding for the CRG’s further work.
The CRG reports to the CSG via the ECB. The ECB also provides the deliverables of the CRG to
the T2S Board, the AG and the NECSG.
The CRG will be informed and – to the extent possible and relevant – consulted on technical
changes and changes that need to be implemented urgently in order to restore and continue the
provision of T2S Services, by the relevant operational groups responsible for handling these
changes, in accordance with the procedures defined in the Manual of Operational Procedures.
The CRG will schedule regular meetings, typically every 2 months, but meetings can also be
organised more frequently if deemed necessary. The CRG should have face-to-face meetings,
however some of the assessment process can be handled in written procedure if this process is
accepted by the CRG in advance.
3.1.5

Project Managers Group (PMG)

With regard to CRM, inter alia, the PMG will be responsible for:


preparing the plan for implementation of T2S releases;



coordinating and monitoring the implementation of T2S releases;



providing a T2S release scope for approval to the T2S Steering Level based on the list of
ranked and assessed change requests from the CRG and the list of ranked and assessed
production problems from the OMG;



reviewing and monitoring the content of each release as well as any changes to the agreed
T2S release scope.

3.1.6

Operations Managers Group (OMG)

With regard to CRM, inter alia, the OMG will be responsible for:

4

The authorisation of a Change Request is covered in the chapter 4.2.3
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assessing and ranking production problems that are pending resolution; and



reviewing the content of each release as well as any changes to the agreed T2S release
scope.

3.2

Steering Level

Without prejudice to the role of the Governing Council, the governance bodies at the Steering Level
are (i) the T2S Board, (ii) the CSD Steering Group (CSG) and (iii) the Non-euro Currencies
Steering Group (NECSG) as defined in the FA and the CPA.
Their roles and responsibilities in the decision-making process of changes and in the prioritisation
of Change Requests for defining the content of the next T2S releases, as well as the escalation and
dispute resolution procedure in case of disagreement between the Participating CSDs and the
Eurosystem, or between the non-euro area NCBs and the Eurosystem are described in the FA, the
CPA and Schedule 8 (Governance).
Each governance body at the Steering Level will receive information from the technical groups via
the ECB with respect to the CRM process. In the spirit of transparency, this information will also
be shared with the Advisory Group in accordance with Schedule 8 (Governance).
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4

Change management

4.1

Categorisation of changes

4.1.1

Type of change according to urgency

According to its level of urgency, a change falls under one of the following categories:


Normal changes: changes that can be planned without time constraints and will go
through the CRM process before being implemented into the production environment.



Fast-track Changes: changes that are imposed by Legal and Regulatory Requirements,
or by CSG resolutions related to risk management, or changes that are critical for the
stability of the T2S Platform or imposed by Central Bank decisions related to safeguarding
the currency/-ies or related to crisis management measures to ensure financial stability and
that, owing to the time constraints, have to be implemented in a shorter timeframe than
normal, which will be decided on an ad-hoc basis. These changes will also go through the
CRM process, however, the length of the different process steps will be shortened on an
ad-hoc basis, in particular for preliminary and detailed assessment. The CRG may also
provide a recommendation to the PMG to coordinate the allocation to a release and the
detailed assessment without requiring a preliminary assessment in case of a fast-track
change.

4.1.2

Type of change according to beneficiary

Irrespective of the urgency, all changes subject to the CRM process fall into one of the following
categories:


Common Changes: any new feature, functionality or service – or any amendment of an
existing feature, functionality or service –which is implemented for the benefit of all T2S
Actors.



Specific Changes: any new feature, functionality or service – or any amendment of an
existing feature, functionality or service – which is not implemented as a Common Change
(within the applicable Governance arrangements), but which some Participating CSDs
and/or CBs wish to implement, provided that it is compliant with the Lean Scope of T2S,
and for which they jointly accept to bear the investment and running costs. In case of
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Specific Change i) the unauthorised use should be either controlled or monitored (as agreed
in the request). ii) in order to avoid any impact on non-supporting Participating CSDs/CBs,
the implementation mechanism will be based – if possible – on the approach that the
functionality will be made available to all parties, but that those not wishing to use it, are
not impacted by the change. iii) If this backward compatibility cannot be ensured, the
change can only be authorised upon agreement of each non-supporting CSD/CB. These
changes may be triggered by:


market-specific regulatory, legal, fiscal or market-specific requirements or,



innovation or improvement considered useful by one or more Participating CSDs or CBs.

4.1.3

Parameters of changes

Each change is categorised based on a number of parameters which are used to indicate how
important or delicate a change is relative to others changes.
4.1.3.1

Parameter 1: Legal/business importance

The importance of a Change Request derives from the business need for a change and should be
part of the business justification. From an importance viewpoint, the Change Requests will be
classified into one of four categories as defined below:

Category

Definition

Critical

1) A change required by the Eurosystem or by a connected non-euro area NCB to
implement its statutory tasks.
2) A change relating to an area which would - if the change is not implemented - prevent
Participating CSDs or CBs or their customers from connecting to and/or using T2S
or put the requester in non-compliance (after implementing any work-arounds) with
legal, regulatory (including, among others, unacceptable operational risks), or fiscal
requirements.
3) Changes to preserve security, systems availability and stability etc.
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1) A change that would offer a significant enhancement and benefits to the T2S Service

High

or the T2S Actors.
2) A change to embody agreed harmonisation in T2S where there is a high efficiency
benefit.
3) A change to significantly improve safety or stability.
4) A change to remove major ambiguity or inconsistency in the T2S Scope Defining Set
of Documents or the T2S Documentation.
Medium

1) A change with moderate efficiency benefits, but which does not have an important
harmonisation dimension.
2) A change to improve the usability of the system.
3) A change to remove minor ambiguity or inconsistency in the technical and functional
documentation.

Low

1) Changes that are “nice to have” and are useful to pad out a release.
2) A change to improve clarity of the technical and functional documentation.

4.1.3.2

Parameter 2: Market implementation efforts

Change Requests will be classified into three categories on the basis of the effort required by the
market to properly implement and timely absorb the change (i.e. implement the necessary IT
changes, adapt the operational procedures, integrate the change into the service offerings, adapt the
legal arrangements, etc.)

Category

Definition

High

Changes that require high efforts (a long implementation time and significant resources)
on the side of the majority of Participating CSDs, CBs and/or their communities in order
for them to be able to implement the change and take full benefit of it.

Medium

Changes that require high efforts (a long implementation time or significant resources)
on the side of a minority of Participating CSDs, CBs and/or their communities or medium
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efforts on the side of the majority of Participating CSDs, CBs and/or their communities
in order for them to be able to implement the change and take full benefit of it.
Changes that do not require a long implementation time and any significant resources on

Low

the side of Participating CSDs, CBs and their communities in order for them to be able
to take full benefit of the change.
4.1.3.3

Parameter 3: Operational/technical impact

Change Requests will be classified into three categories on the basis of the operational/technical
impact if the change is undertaken, i.e. the risk that a change might trigger (some) instability on
the T2S Platform. The technical/operational risk of a change is its potential undesirable/unexpected
adverse impact on the T2S Platform and on the CSD/CBs.

Category

Definition

High

Changes that have the potential to significantly threaten the Service Level for a
significant part of T2S Services or have a significant operational impact on the
Participating CSDs, CBs or 4CB, because insufficient mitigating measures can be taken.

Medium

Changes that have the potential to significantly threaten the Service Level for a minor
part of T2S Services or have a limited operational impact on the Participating CSDs,
CBs or 4CB, because insufficient mitigating measures can be taken.
Changes that are expected not to threaten the Service Level for Participating CSDs or

Low

CBs or to have no or insignificant operational impact on the Participating CSDs, CBs or
4CB.

4.1.3.4

Parameter 4: Financial impact for T2S

An indication of the impact of the change on the required cost will be provided by the 4CB during
the preliminary assessment phase. During the detailed assessment phase, the 4CB will provide the
precise investment cost and the annual running cost, including a breakdown on costs for hardware,
software and telecommunication.
22 January 2021

Page 13 of 26

Framework Agreement

ECB-PUBLIC

Schedule 9 – Change and Release Management
Change Requests will be classified into five categories on the basis of the cost impact for the
implementation of the Change Request.

Category

Financial Impact

Very high

Changes with an investment cost of at least 700 000 EUR

High

Changes with an investment cost of at least 400 000 EUR, but less than 700 000 EUR

Medium

Changes with an investment cost of at least 200 000 EUR, but less than 400 000 EUR

Low-medium

Changes with an investment cost of at least 100 000 EUR, but less than 200 000 EUR

Low

Changes with an investment cost of less than 100 000 EUR
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4.2

Change Management process

All changes defined in chapter 2 as falling within the scope of the CRM process are subject to the
Change Management (CM) process, the principles of which this section describes. The detailed
description of Change Management is documented in the T2S Operational Governance Process
Framework, which is listed in the Annex to Schedule 2 of the FA and CPA as a T2S deliverable.
4.2.1

Change Request Initiation and Registration

The requester, i.e. Participating CSDs, euro area NCBs, connected non-euro area NCBs, the ECB
or the 4CB, can submit a Change Request to the ECB using the standard form attached in Annex 1
(Change Request Form) and supply key information such as the title of the requested change, its
description (changes in the existing features and functionalities, new features and functionalities in
T2S), its business motivation (including the legal/regulatory requirement 5), the urgency of the
change, the categorisation of change, the date of the request, etc. Changes to Common Components
may also be initiated within a TARGET Service 6 other than T2S by means of introducing a Change
Request in accordance with the governance processes of the respective TARGET Service.
Users will always initiate Change Requests indirectly via a Participating CSD or a Central Bank.
If this is not successful, Users can propose the initiation of a Change Request as a resolution in the
AG. Then upon agreement of the AG, the Change Request is submitted for registration to the ECB
who will submit it to the CRG for consideration according to the process described in this chapter.
The requester should clearly state in the description of the change whether the change should be
implemented as a Specific Change and whether the unauthorised use of the Specific Change should
be prevented or monitored.
Upon receipt the ECB will check the proposed Change Request for formal completeness, collect
any missing information from the requester, register the Change Request and confirm its receipt to
the requester. The ECB will submit the registered Change Request to the CRG to perform a formal
validation. The CRG will check the clarity and completeness of the request, that no complementary
changes will be required for its implementation, confirm if the change should be assessed as a

5 Changes which are motivated by Legal and Regulatory Requirements will be implemented according to chapter 2.2 of
Schedule 8 (Governance).
6 The list of TARGET Services is available in the T2S Operational Governance Process Framework, which is listed in
the Annex to Schedule 2 of the FA and CPA as a T2S deliverable.
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Specific Change and/or as a Common Change considering the interest expressed by the other
Participating CSDs/ CBs and agree carrying on with the preliminary assessment. After the CRG’s
validation, the registered Change Request will be published on the website 7.
4.2.2

Preliminary assessment

Upon the agreement of the CRG to carry out the preliminary assessment, the ECB and the 4CB
will perform a preliminary assessment of the proposed Change Request.
The preliminary assessment includes:


compliance check: whether it falls within the Lean Scope of T2S and does not conflict with
another Change Request already submitted;



functional assessment: how does it affect the functionality as described in the T2S Scope
Defining Set of Documents;



technical assessment: evaluate the technical feasibility and complexity, analyse which
domains, business sub-areas or other RTGS and /or CMS systems will be impacted. If
necessary, the ECB will cooperate with the relevant non-euro area NCBs and consult the
relevant ESCB committees or business areas that are responsible for these Eurosystem
services;



cost assessment: preliminary indication of the impact of the change from a cost perspective
(see Parameter 4 in chapter 4.1.3.4 above); and



risk assessment: whether it could trigger instability to the T2S Platform or create
performance problems.

The result of the preliminary assessment will be provided by the ECB to the CRG for evaluation,
in average 6 weeks and maximum 8 weeks from the agreement of the CRG to carry out the
preliminary assessment.
While preliminary assessment is conducted by the ECB and 4CB, the Participating CSDs and CBs
will consult their user communities in order to collect information on the change benefits and its

7

If the Change Request relates to safeguarding the integrity of the respective currency and/or financial stability as part
of crisis management measures, transparency could be limited to the contracting T2S Actors upon request of a Central
Bank.
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impact on the process on the Users’ side. This will allow the Users to provide their input and ensure
that T2S provides functionality according to the needs of the market.
The CRG will review the outcome of the preliminary assessment and, based on that, provide a
recommendation to the Steering Level on whether to authorise or reject the Change Request for
inclusion in the ranking procedure.
The CRG may also decide to reject a change request after preliminary assessment. This requires
the agreement of the requester, in which case the process stops at this stage. The governance bodies
at the Steering Level will be informed accordingly. If there is a disagreement from the requester,
the issue is escalated to the Steering Level for guidance.
4.2.3

Authorisation

The Steering Level authorises or rejects a Change Request in accordance with Schedule 8
(Governance). The Steering Level may request further evaluation to be conducted by the CRG in
order to complement the overall picture. In that case, the impacts of the Change Request will be
re-assessed/evaluated as described in chapter 4.2.2.
The final decision on the Change Request may be:
1. To reject the Change Request. If all Participating CSDs and CBs agree on this decision
then the process stops at this stage.
2. To authorise the change, as well as its cost recovery method, according to the
principles specified in Schedule 7 (Pricing) to the FA and the CPA.
If a change is authorised after a failed dispute resolution in the Governors’ Forum, which triggers
the termination of the CPA by a non-euro area NCB, the latter has the right to exit T2S within a
maximum period of 24 months. During this time and to the extent relevant for the operation of
T2S, the non-euro area NCB shall not be affected by the change that triggered their termination. If
such a change is imposed by a competent EU authority, the concerned CB will either make its best
endeavours for a quicker exit, or will make the necessary changes in its system so that T2S can
implement the change.
The final decision of the Governing Council shall be published on the T2S website. Once
authorised, the Change Request will become part of the list of authorised changes, and hence
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become eligible for implementation in (one of) the next T2S release(s), as explained in chapter 5
on the Release Management process.
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5

Release management

The Release Management (RM) process ensures that all aspects of a change, technical and nontechnical, are considered together. The main objective is to deliver, distribute and track one or more
changes intended for simultaneous release into the live environment while protecting the integrity
of the production environment and its services.
The RM process covers the planning, design, build, configuration and testing of software and
hardware to create a set of release components for the production environment. The term “Release”
is used to describe a collection of authorised changes which typically consist of enhancements to
the T2S Service (i.e. new and/or changed software required and any new or changed hardware
needed for the implementation of the changes) and a number of production problem resolutions
which are implemented into the production environment.
The goal of the RM process is to ensure that authorised changes and the production problem
resolutions that have been agreed as part of a release are secure and traceable, and that only correct,
tested and authorised versions are installed into the production environment.
All authorised changes initiated via a Change Management process and the production problem
resolutions shall follow the RM process.

5.1

Release types and frequency

As of the T2S Go-Live Date the releases can be classified as follows:


Major release: a release that consists of a set of software changes that affect a significant
part of the functionality or that adds substantial new functionality. It may also include the
resolution of identified production problems.



Minor release: a release that encompasses a set of software changes to align with the
regularly scheduled update of the ISO 20022 message standard, and, when feasible, to
implement a limited number of Change Requests that do not affect a significant part of the
functionality. It may also include the resolution of identified production problems.



Fast-track release: if T2S is confronted with changes that are imposed by Legal and
Regulatory Requirements, or by CSG resolutions related to risk management, or changes
that are critical for the stability of the T2S Platform or imposed by Central Bank decisions
related to safeguarding the currency/-ies or related to crisis management measures to
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ensure financial stability that cannot be bundled into the next major or minor release due
to the time constrains, T2S will have to comply with these requirements, possibly with an
additional release, typically containing only the relevant change(s).


Production problem release: it includes the resolution of identified production problems
which cannot be planned for the next major or minor release.

After the T2S Go-Live Date given the active involvement required from various relevant T2S
Stakeholders over a certain period of time, the frequency of releases should be minimised in order
to be able to manage risks adequately. The optimum frequency of releases should be balanced
between the business requirements and the relative impact, risk and cost of the release.
Consequently, depending on needs and resource allocation, and without prejudice to the need for
any fast-track releases, the Eurosystem can support every year: one major release and - in case of
need - one minor release and two production problem releases to resolve those identified production
problems which cannot be planned for the next major or minor release.
The Participating CSDs and CBs will have the possibility to monitor the release implementation
and to carry out the testing according to the provisions currently described in Schedule 2 (T2S
Programme Planning and Monitoring) and 3 (User Testing) to the FA and to the CPA 8.

5.2

Release Management process

This chapter describes the principles of the RM process that applies to all authorised Change
Requests and production problem resolutions. The detailed description of Release Management is
documented in the T2S Operational Governance Process Framework, which is listed in the Annex
to Schedule 2 of the FA and CPA as a T2S deliverable.
5.2.1

Definition of release

Based on the lists of authorised changes 9, the CRG will examine each Change Request in detail
and will propose a ranking of these changes based on a scoring mechanism. The detailed
description of the process according to which authorised Change Requests will be scored is
documented in the Scoring Mechanism, which is listed in the Annex to Schedule 2 of the FA and

8

If required, the Schedule 2 and 3 will be reviewed and amended after the T2S Go-Live Date release in order to adapt
them to the upcoming releases.
9 Excluding those changes that are frozen during the exit time of a non-euro area NCB (see chapter 4.2.3)
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CPA as a T2S deliverable. Similarly, the OMG will assess and rank all production problems that
are pending resolution.
When conducting the ranking exercise, the CRG should consider the following criteria for
Common Changes:


to ensure a level playing field for all T2S Stakeholders in order to create the highest possible
level of satisfaction throughout all T2S Actors/for each type of stakeholders’ point of view;



to consider those changes that bring benefits to the wide majority of the Participating CSDs
and CBs; and



to select those changes which in total serve the interest of all Participating CSDs and CBs.

The CRG should also consider the following criteria for Specific Changes:


to assess the changes with the aim of balancing the ratio of Common and Specific Changes;



to select those Specific Changes requested by the Participating CSDs/CBs that do not benefit
to a large extent from the Common Changes; and



to increase the priority of Specific Changes in proportion to the time they are waiting to be
implemented.

Based on the outcome of the ranking exercises, the PMG will prepare its proposal on the content
of the next T2S release.
The ECB and 4CB will prepare detailed assessments for those Change Requests and feasibility
assessments for those production problem resolutions included in the T2S release scope proposal
of the PMG.
In the detailed assessment the impact of the Change Requests will be evaluated based on the
following dimensions:
Functional impact – to evaluate the functional consequences of a change, which function(s) it
impacts.
Technical impact – to evaluate the technical consequences of a change, which module it impacts,
the possible impacts on market participants, the complexity of the change, etc.
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Cost impact - the assessment of the costs in order to implement the feature. The financial impact
will cover the precise investment cost and the annual running costs as well as a breakdown of costs
for hardware, software and telecommunication.
Legal impact - to evaluate possible impact of the Change Request on the legal construction of T2S
and to assess any legal, regulatory or fiscal requirements – particularly on the Participating CSDs
and CBs concerned, as well as Intellectual Property Rights-related issues.
Service Level impact – to evaluate the impact on the Service Level, including the KPIs agreed with
the Participating CSDs, CBs and the other T2S Users.
Documentation impact - assessment of the documents that will need to be modified as a result of
the Change Request. This can be the URD, GFS, UDFS, GS, GTD, Service Description, the GUI
Business Functionality, User Handbooks, SLA, MOP etc.
Impact on the security of the system – to examine the impact on the system security and draw the
attention to any risk that the Change Request would create.
Impact on operations – to highlight any constraint that the Change Request may impose directly
or indirectly on IT operations and the possible resulting technical, operational or financial impacts.
The detailed assessment takes a maximum of 10 weeks for the ECB and 4CB after the decision to
conduct the detailed assessment has been taken. Each Change Request shall be analysed without
undue delay and assuring the quality.
The Eurosystem will provide justification when a Change Request cannot be implemented in a
release due to lack of adapting its capacity. The Eurosystem will make best efforts to adapt its
capacity to manage the demand for Change Requests as soon as possible.
While defining and approving the scope of a T2S release the relevant bodies may reassess and
amend the initial decision to authorise a Change Request.
Based on the outcome of the above process steps following the respective order, the PMG will
provide its proposal for the T2S release scope to the T2S Steering Level after consultation with the
OMG and CRG.
In case of disagreement in the PMG, the recommendation will draw the attention of each group to
the changes relevant for them, outline the reasons for disagreement and if possible suggest a few
variants/options with respect to the release content.
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5.2.2

Release baselining

In parallel to the release scope definition, the PMG will prepare a detailed service transition plan
that will ensure synchronisation with the Participating CSDs’/CBs’ planning and presents the
intended scope as well as all elements required to execute and monitor the release.
All governance bodies at the Steering Level will review the PMG proposal on the content of the
release including the related costs and the service transition plan for approval in accordance with
Schedule 8 (Governance). At the end, the Governing Council of the ECB shall prioritise all Change
Requests and take a decision on the recommended release scope and service transition plan, on the
basis of a T2S Board proposal, to which the views obtained from the CSG, the NECSG and the
AG are attached. The information on changes selected for the next T2S release will be published
on the website.
5.2.3

Release monitoring

Once the service transition plan is finalised and agreed, the PMG will manage and monitor this
plan in accordance with the provisions of Schedule 2 (T2S Programme Planning and Monitoring)
to the FA and the CPA.
In accordance with the roles and responsibilities defined in Schedule 2 (T2S Programme Planning
and Monitoring) of the FA and CPA, the following key principles will be followed in the context
of release monitoring and reporting:


A common service transition plan for the release will be maintained based upon clearly
identified deliverables and synchronisation points taking into account all the respective
constraints and dependencies of the involved parties;



A regular and close monitoring of the service transition plan for the release, with
decisions committing all parties will be undergone based on a comprehensive framework
established to manage events that may affect the release deliverables and milestones;



Relevant documentation and necessary information will be provided by the Eurosystem
to all involved parties as background information for supporting release monitoring and
reporting;



Regular meetings will be organised between the Eurosystem and the Participating CSDs/
CBs to review and discuss the overall status assessment of the T2S release
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implementation, to discuss progress and any risks and issues that might jeopardize the
release, and recommend mitigation measures/corrective actions;


A reporting framework will be established by the Eurosystem to inform regularly all
involved parties at the various levels of Governance about the status assessment of the
release implementation, including the progress against the plan, to provide status
assessment of each deliverable relevant for Participating CSDs and CBs and to ensure
that the planning issues and risks are identified, discussed and addressed in a timely and
appropriate manner;



A T2S risk and issue management and reporting framework will be established by the
Eurosystem to identify, manage and report of risks and issues, affecting the successful
delivery of the release;



A comprehensive framework will be established to allow the Eurosystem to monitor the
readiness status of all involved parties to deliver the release into production; and



The Participating CSDs and CBs will ensure their own readiness and coordinate the
readiness of their clients to be ready to use the T2S release, i.e. ensuring planning
feasibility and monitoring progress.

5.2.4

Implementation

The implementation phase starts with the designing, building and configuration through the final
testing and verification stages and ends with the actual release into the production environment.
The implementation phase is initiated upon completion of the release baselining process, the
principles of which are described in section 5.2.2. The release baselining process is completed at
the latest one year before the planned go-live of a minor or major release. The lead time for a
production problem resolution release may be less, when agreed.
5.2.4.1

Design, building and configuration

Once the approved content of the release is communicated to the 4CB, the latter will be responsible
for designing, building and configuring the release. This process includes, inter alia, the following
activities:


Creating a new version of one or more software modules;



Purchasing equipment or services externally;
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Preparing a hardware modification;



Updating all relevant documentation or producing new one;



Providing training to the Participating CSDs and the CBs, if required 10.

The following relevant documents are updated by the ECB and 4CB depending on the release
scope, and will be provided to the T2S Stakeholders at the points in time as specified in the agreed
service transition plan:


URD, GFS, UDFS, Service Description and GUI Business Functionality, GS, GTD, User
handbooks, SLA, MOP

The ECB and 4CB will ensure consistency across all documentation, including legal agreements
and operational procedures.
5.2.4.2

Testing of a new release by the Participating CSDs and the CBs

The Eurosystem will conduct a Eurosystem Acceptance Testing before the start of User Testing
thereby ensuring that the T2S test environments and T2S Platform meet the functional and nonfunctional requirements (including performance testing - if there is a potential impact on the
performance) by the change in order for the users to successfully carry out their User Testing. Once
the Eurosystem internal tests are finalised, the Eurosystem confirms the readiness of the T2S testing
environments for the T2S User Testing via a release note. The test calendar is communicated to the
Participating CSDs and the CBs providing information on the testing activities, the availability of
the testing environments and any other relevant information for performing the testing. This test
calendar and the test activities will follow as much as possible – and where relevant – the approach
defined in Schedule 3 (User Testing).
The Participating CSDs and CBs start testing the new release once all the entry criteria for the User
Testing are met. A stability period is envisaged in the pre-production where the system should be
tested while running according to the Service Level Agreement. The length of this period will be
decided by the PMG on a case-by-case basis. The aim of the User Testing is to ensure that the new
T2S release delivers the expected services as described in the User Requirements Document, as
well as the functional and non-functional specifications and to guarantee the readiness of the

10

The Participating CSDs, respectively the CBs are responsible for the providing training to their users. On Participating
CSDs'/ CBs’ request, the Eurosystem should agree on providing trainings for Participating CSDs' resp. CBs’ users
for topics selected by Participating CSDs/CBs.
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Participating CSDs and CBs and their communities for the migration/operation to/of the new
release.
The User Testing activities are performed according to the framework agreed between the
Participating CSDs/ CBs and the Eurosystem, which may include a set of user certification tests to
ensure that T2S Stakeholders are able to use the new or amended functionality correctly. As a
matter of fact, the verification of the release is given by the Participating CSDs and CBs once the
exit criteria of the verification process have been completed successfully.
The security impact of all proposed changes to the T2S Platform should be assessed prior to
delivery into production in order to check that they do not compromise the security of the T2S
Platform. In this respect it is noteworthy that security should be planned and integrated from the
start of development. This ensures that risk factors are adequately considered in a timely manner
and prevents unnecessary costly security measures to be implemented only once the new system is
operational.
The testing and release verification process by the Participating CSDs and CBs will typically take
up to 3 months (i.e. for a major release).
The following principles will be applied during User Testing phase of a release:


The scope of release User Testing covers both functional and non-functional testing;



The preparation of non-functional release user test activities is done jointly by the
Eurosystem and the Participating CSDs/CBs;



The Participating CSDs and CBs shall appoint a CSD respectively CB Test Manager who
will be the primary contact point for the Eurosystem for all discussions about user release
testing;



The Eurosystem shall appoint a T2S Test Manager who will ensure proper co-ordination
and exchange of information with the CSD’s and CB’s Test Manager;



The execution of non-functional release user test activities is the primary responsibility
of the Eurosystem;



The Eurosystem will report to the Participating CSDs/CBs about the results of nonfunctional release testing;
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User Testing of a new release aims at ensuring compliance of T2S with the T2S Scope
Defining Set of Documents;



The Participating CSDs and CBs define their acceptance tests and agree these with the
Eurosystem;



The Eurosystem defines certification tests and agrees these with the Participating CSDs
and CBs;



User Testing of a new release is organised in different stages: interoperability testing
(both bilateral and multilateral), acceptance testing, community testing and business day
testing, based on the concept and the principles laid down in Schedule 3 (User Testing);



The Participating CSDs and CBs are responsible for the co-ordination of user test
activities of a new release with their communities;



The Eurosystem is responsible for the co-ordination of user test activities of a new release
between all T2S Actors, including the organisation of a central repository for test sets,
test cases and test scenarios related to the certification tests for T2S User Testing;



The Eurosystem will support the User Testing activities of a new release through the
implementation of incident and problem management procedures as described in the
Manual of Operational Procedures;



The Participating CSDs and CBs shall inform the Eurosystem of any incident they
experience during the execution of their user tests of a new release;



In particular, the Eurosystem shall undertake all necessary corrective measures to resolve
all release defects discovered during the User Testing activities of a new release and
caused by T2S;



All decisions related to (un)successful completion of the test stages, as well as the
implementation of the release in the production environment will be prepared under the
responsibility of the Project Managers Group (PMG) and will be made in accordance
with the Governance arrangements laid down in Schedule 8 (Governance).
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5.2.4.3

Roll- out and communication

The service transition plan drawn up during the preceding phases will be complemented with
information about the exact installation process and the agreed implementation activities and
delivery of the release into production.
The ECB in collaboration with the 4CB, Participating CSDs and CBs will agree on the rollout
planning which includes the following:


Producing an exact, detailed timetable of events, as well as who will do what i.e. resource
plan;



Producing the release note and communication to the Users;



Planning communication;



Incident management.

All the impacted T2S Stakeholders will be informed on what is planned and how it might affect
them. The responsibilities of the interested parties in the implementation of the release will be
communicated by the ECB ensuring that everyone is aware of them. This will be accomplished via
the release communication/notes.
5.2.4.4

Delivery – Go-live

Bringing the application software release into the production environment is the final step in the
Release Management process.
To ensure a smooth roll-out of the release, the checklist and procedures agreed between the
Eurosystem, 4CB, the Participating CSDs and CBs need to be followed by all the involved parties.
The Governing Council shall give the formal and final acceptance of the release for the go-live
based on the successful completion of the user testing of the new release and after obtaining the
views of the CSG, and the NECSG. The release is delivered into the production environment on
the agreed date following the agreed procedures.
5.2.5

Post implementation review

A post implementation review will take place periodically in order to evaluate the change/release
performance and to verify the effectiveness of the change/release package implementation.
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These review meetings will provide an opportunity to assess and review the efficiency and
effectiveness of the Change and Release Management Process, as well as to identify any potential
improvement to the overall process flow.
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Annex 1 - Change Request Form
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General Information
CR raised by:

Institute:

Date raised:

Change Request title:

CR

ref.

no:

(to be filled in by the ECB)

Change Request type (Common, Specific, if specific
unauthorised use to be controlled or monitored?):

Urgency (Normal, Fast- track)
(to be filled in by the requester)

(to be filled in by the requester)

1. Legal/business importance parameter(C, H, M, L):

2. Market implementation efforts parameter (H, M, L):

(to be filled in by the requester)

(to be filled in by the requester)

3. Operational/Technical risk parameter (H, M, L):

4. Financial impact parameter (H, M, L)

(to be filled in by the requester)

(to be filled in by the 4CB)

Requester Category(CSD, CB, ECB, 4CB)

Status:

(to be filled in by the requester)

(to be filled in by the CRG)

Description of requested change:

Reason for change and expected benefits/business motivation:
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Submitted annexes / related documents:

Proposed wording for the Change Request:
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Annex 2 -

Change Request Status

At any time, a Change Request will have one of the following statuses:
Registered – The Change Request was registered by the ECB.
Rejected by Change Review Group – When the Change Review Group has agreed with the requester that
the change should be dropped.
Under preliminary Assessment – The ECB/4CB is conducting the preliminary assessment.
Pending with Change Review Group – The ECB has submitted the preliminary assessment to the Change
Review Group to review it and consult their communities.
Under Detailed Assessment – The ECB/4CB is conducting the detailed assessment of the Change Request.
Being evaluated by the Change Review Group – The ECB has submitted the detailed assessment to the
CRG and they are evaluating it.
Pending at Steering Level – The Change Request with the assessment is submitted to the Steering Level
for a formal authorisation.
Authorised at Steering Level – The Steering Level has authorised the change and it was placed on the
official list of changes.
Rejected at Steering Level – The Steering Level has rejected the change.
Allocated to a release – The change is allocated to a release.
Under implementation – The change is under implementation but not yet delivered to test
Delivered to test – The change is being tested by the CSDs and CBs
Verified – The change was successfully tested and verified by the CSDs and CBs
Parked – Change Request is parked for the next T2S release (s).
Frozen – The implementation of the change is frozen for max. 24 months due to the exit period of a noneuro area NCB
Closed – The Change Request has been implemented in T2S and all relevant documentation has been
updated and all other impacted documents have been aligned.

22 January 2021

Page 29 of 3

ECB-PUBLIC

FRAMEWORK AGREEMENT

SCHEDULE 10
INFORMATION SECURITY

Framework Agreement

ECB-PUBLIC

Schedule 10 – Information Security

Table of contents
1

2

3

4

Objective and scope of T2S Information Security....................................................................4
1.1

Objective...............................................................................................................................4

1.2

Scope.....................................................................................................................................4

General responsibilities of the contracting parties...................................................................6
2.1

General responsibilities of the Eurosystem...........................................................................6

2.2

General responsibilities of the Contracting CSD..................................................................7

The T2S Information Security management framework ........................................................8
3.1

The Information Security Policy for T2S .............................................................................8

3.2

The T2S Information Security Requirements and Controls .................................................8

3.3

The T2S Information Security risk management process.....................................................8

The T2S Information Security risk management process .......................................................9
4.1

Risk management methodology..........................................................................................10

4.2

Deliverables to the Contracting CSD..................................................................................14

4.3

Co-operation and escalation procedures .............................................................................17

4.4

Examples for the Shared Documents..................................................................................18

31 October 2019

Page 2 of 17

Framework Agreement

ECB-PUBLIC

Schedule 10 – Information Security

1

Introduction

2

This document aims at presenting the provisions related to the framework to ensure that the

3
4

requirements concerning Information Security in T2S are met and kept up-to-date. In addition the

5
6

process, in accordance with the applicable governance arrangements, as well as the Eurosystem’s

7

The management of Information Security for T2S is largely based on the ISO/IEC standards

8
9

27001:2013 and 27002:2013. This Schedule and the related Annexes therefore use the terms and

10
11

Schedule 1. A definition of the relevant terms is included in chapter 2 of Annex 2 (T2S Security

12

The document is divided into four chapters, corresponding to the major aspects identified as relevant

13
14

for T2S Information Security: i) objective and scope of T2S Information Security; ii) general

15

and iv) the T2S Information Security risk management process.

document defines the involvement of the Contracting CSD in the Information Security management
reporting obligations towards the Contracting CSD.

definitions of these standards, if applicable, and in such case prevail over the terms defined in
Requirements and Controls) to this Schedule.

responsibilities of the contracting parties; iii) the T2S Information Security management framework,

16
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17

1

Objective and scope of T2S Information Security

18

1.1 Objective

19

The objective of T2S Information Security is to protect T2S business processes and its information

20
21

from a wide range of threats, whether internal or external, deliberate or accidental, and to minimise

22

ISO 27001 defines Information Security as “preservation of confidentiality, integrity and availability

23
24

of information; in addition, other properties such as authenticity, accountability, non-repudiation and

25

For the avoidance of doubt, it is acknowledged that “the risk of loss resulting from inadequate or

26
27

failed internal processes, people and systems or from external events” (i.e. operational risk as defined

28
29

published by the Basel Committee on Banking Supervision, June 2006), is covered by the T2S

30
31

integrity and availability of T2S information. Operational risks that are not covered by the T2S

32

Level Agreement).

33

1.2 Scope

34

The scope of the T2S Information Security Schedule covers all arrangements aiming at fulfilling the

35

T2S Information Security Requirements and Controls as specified in Annex 2 (T2S Security

36
37

Requirements and Controls) to this Schedule, as well as to the relevant principles to conduct the

38
39

These risk analyses focus on the proper implementation of the agreed security controls. Furthermore,

40

framework up-to-date are covered by this Schedule as well.

the impact on the T2S Platform of any threats, that, despite all measures taken, do materialise.

reliability can also be involved” 1.

in the report entitled “International Convergence of Capital Measurement and Capital Standards”,
Information Security Policy, to the extent such risk may have an impact on the confidentiality,
Information Security Policy are covered in the SLA reports as specified in Schedule 6 (T2S Service

initial risk analysis before go-live and all subsequent risk analyses during the production phase.
all reporting obligations and the activities to keep the T2S Information Security management

1

ISO 27001:2013 (chapter 3.4)
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41
42

The perimeter of the T2S Information Security management framework is limited to the T2S

43

Nevertheless, the Eurosystem commits to provide the Contracting CSD with all information

44
45

necessary to allow the latter to perform its own risk management obligations. Network Service

46
47

by the Eurosystem, but the Eurosystem imposes certain requirements, comparable to those for Third

Platform and does not extend to the system(s) in place on the side of the Contracting CSD.

Providers are also out of scope for the T2S Information Security management framework managed
Party service providers, via the agreements.
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1

2

General responsibilities of the contracting parties

2

As an overarching principle, the Eurosystem and the Contracting CSD shall co-operate in good faith

3

in order to allow both parties to fulfil their commitments with respect to Information Security.

4

2.1

5

The Eurosystem shall:

General responsibilities of the Eurosystem

6
7

a) implement the T2S Information Security management framework in accordance with this

8
9

objective that each T2S Actor has access to T2S information according to the confidentiality,

10

b) implement a process to manage Information Security in T2S according to the process

11

Schedule, in particular by designing, developing and operating the T2S Platform with the
integrity and availability requirements described in this Schedule and its Annexes;

described in section 4 of this Schedule:

12

a.

regularly reviewing the implementation;

13
14

b.

regularly updating the T2S Security Requirements and Controls to keep them in line

15

c.

with technical and other material developments;
regularly assess the effectiveness of the process and update it if necessary;

16
17

c) share the asset classification scheme and likelihood and impact grading scales used in the

18
19

d) report the results of Information Security reviews to the Contracting CSD (according to

20

e) report Information Security incidents (according to the definition in Annex 2 [T2S Security

21
22

Requirements and Controls] to this Schedule) and the related remediation to the Contracting

risk management process for information;

section 4.3 of this Schedule);

CSD;
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23
24

f) report to the Contracting CSD newly identified threats or detected gaps that might threaten
T2S Information Security, as well as any related remediation that is envisaged to address

25

them;

26
27

g) provide all other relevant information to the Contracting CSD to allow the latter to fulfil its
own risk management obligations.

28

2.2

29

In view of ensuring Information Security for T2S, the Contracting CSD shall:

30
31

General responsibilities of the Contracting CSD

a) ensure its own compliance with Information Security requirements according to its internal
standards, regulatory requirements and/or best practices;

32

b) report Information Security incidents (according to the definition in Annex 2 [T2S Security

33

Requirements and Controls] to this Schedule) to the Eurosystem, if T2S or other T2S Parties

34

might be impacted by such incidents; and

35
36

c) report to the Eurosystem newly identified threats or detected gaps that might threaten T2S
Information Security.

Page 7 of 19

Framework Agreement

ECB-PUBLIC

Schedule 10 – Information Security
1

3

The T2S Information Security management framework

2

This chapter describes the documents that specify the Eurosystem’s commitments in the Information

3

Security management process.

4

To ensure Information Security the related requirements and implemented measures need to evolve

5
6

over time to accommodate for new threats and to adapt to technical and other material developments.

7

arrangements specified in section 4.1.4.1 below.

8

3.1

9

The Information Security Policy for T2S – attached as Annex 1 (Information Security Policy for

10
11

T2S) to this Schedule – is a high-level document embracing, at a generic level, a definition of the

12

and other relevant aspects related to Information Security in the T2S environment.

13

3.2

14

The purpose of the T2S Security Requirements and Controls – attached as Annex 2 to this Schedule –

15

is to specify which conditions are to be fulfilled (i.e. the requirements) for establishing Information

16
17

Security for T2S, as well as to indicate how these conditions can be met (i.e. the controls). The

18

3.3

19

The T2S Information Security risk management process – described in chapter 4 of this Schedule –

20

specifies the approach for managing Information Security for T2S and the related reporting of the

21

risk situation and planned risk treatment to the Contracting CSD.

All the annexes will therefore regularly be reviewed and if need be updated according to the

The Information Security Policy for T2S

scope of Information Security for T2S, the security policy principles, allocation of responsibilities

The T2S Information Security Requirements and Controls

requirements and controls are based directly on ISO standard 27002.

The T2S Information Security risk management process
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1

4

2

This chapter outlines the approach to ensure the continuous process of managing Information

3
4

Security in T2S. This approach is established under the umbrella of the Information Security Policy

5
6

the Information Security policy principles, the allocation of responsibilities and summarises the

7

The main goal of Information Security in T2S is to protect T2S information from a wide range of

8
9

threats and to minimise the impact of any threats on T2S operations, which, despite all measures

10
11

Information Security incidents, whether caused endogenously in T2S or by a T2S Actor, to other T2S

12
13

process (i.e. the “review” process) ensures that the T2S Information Security management

14

the implementation of this framework and the assessment of any remaining risks.

15
16

A full risk assessment is performed before the initial go-live of T2S (pre-production security

17
18

management processes to guarantee that the security requirements and controls are in place and that

19

driven assessments, a time-driven mechanism ensures a complete security compliance checking and

20

risk assessment every three years also for parts that have not been subject to a change.

21

This chapter is structured as follows:

22

The T2S Information Security risk management process

for T2S (Annex 1 to Schedule 10) which embraces at a generic level a definition of the scope of T2S,
Information Security management domains.

taken, do materialise. In particular, T2S Information Security aims at avoiding any propagation of
Actors. To accomplish this, the T2S risk management process defines two main processes. One
framework is kept up to date and effective, while the other process (the “core” process) focuses on

assessment). Moreover, the process interfaces with the Change Management and with the incident
the risk is continuously monitored and maintained at an appropriate level. In addition to these event-



23

of the complete T2S Information Security management framework;

24
25



26
27



Section 4.2 places emphasis on the information flow exchanged between the Eurosystem and
the Contracting CSD during the T2S risk assessment process cycle;
Section 4.3 describes the co-ordination and escalation process for T2S Information Security
issues and in particular how the Contracting CSD will be involved in the T2S Information

28
29
30

Section 4.1 puts the T2S Information Security risk management process into the perspective

Security management process;


Section 4.4 provides examples on how the information shared with the Contracting CSD is
going to be structured.
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31

4.1

32

The Information Security risk management methodology applied by the Eurosystem for T2S is

33

defined as the series of interlinked components, which provide the common methodological

34
35

foundation for delivering, maintaining and governing T2S Information Security and related internal

36

4.1.1

37
38

Risk management commonly starts with a criticality assessment of the information system as a whole

39
40

confidentiality, integrity and availability. Since T2S plays a vital role in the post-trade services chain,

41
42

management systems of the Central Banks, it is a systemically important system. Undoubtedly, the

43

However, even for a highly critical system not all components are of the same criticality level.

44
45

Therefore, the Eurosystem categorises the individual assets using the following inventory

46

The rules being that:

Risk management methodology

controls for the Eurosystem.

Business impact analysis

determining the business impact for the Eurosystem in relation to the three security aspects:
and has cross-system relationships to systems at many CSDs as well as RTGS and collateral
protection needs, in terms of confidentiality, integrity and availability would reach the highest score.

classification principles.

47



an owner is identified/nominated for each asset;

48
49



the criticality for each asset is identified taking confidentiality, integrity and availability

50
51



52



aspects into account;
all the security requirements and controls (see section 4.1.2) are considered as applicable to
T2S;

53

deviations from this general rule is under the owner 2 responsibility according to the asset
classification’s criticality and the applicability of the control;

2

In accordance with ISO 27002, the term ‘asset owner’ identifies an individual or entity that has approved management
responsibility for controlling the production, development, maintenance, use and security of the assets. The term ’owner’
does not mean that the person actually has any property rights to the asset, but refers rather to “stewardship” or “custody” of
assets, in particular for data.
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54
55



deviations must be justified and argued during the compliance checking phase performed by
Information Security experts who have no direct or indirect conflict of interest in the

56

performance or outcome of this compliance check.

57
58

The list of assets and their categorisation are subject to change. If changes are required to T2S due to

59

the Change and Release Management process. On top of that, the asset inventory will be subject to a

60

complete review every three years.

61

4.1.2

62

The list of controls taken into account for the individual assets is derived from the following different

63

sources:

64



ISO/IEC standard 27002:2013;

65



URD chapter 18;

66



Experience from the previous version of the requirements.

changes in the list of assets (or their categorisation), then these updates will be performed as part of

The T2S Information Security Requirements and Controls

67
68

When compiling this list, all controls from all listed sources were taken into account. Only those

69
70

By coordinating this effort with the work done for Target2, the Eurosystem ensures that a common

71

Security for all two interconnected systems.

72

4.1.3

73

The T2S Threat Catalogue listing all threats that have been considered for T2S is compiled out of

74

input taken from the Information Security forum.

75
76

The Eurosystem consolidated the input by differentiating between threats and root causes, which in

77
78

The T2S Threat Catalogue provides information on relevant threats to the system (internal or

79

appropriate security controls and (later) evaluation of potential residual risks.

controls that are obviously not applicable to T2S have been dropped from these inputs.

approach for these two core systems is followed to ensure an appropriate high level of Information

The T2S Threat Catalogue

itself are not a threat but can allow several threats to become imminent.

external/accidental or deliberate) and serves as the basis for the identification of the impact, the
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81

The purpose of the T2S Threat Catalogue is twofold; it helps to identify all potential threats to T2S

82

requirements and controls to the threats they address.

83

4.1.4

84

Information Security risk management for T2S is based on two main processes:

85

without overlooking any and to ensure that all threats are addressed properly by mapping the security



The T2S Information Security risk management process

The T2S Information Security management framework review process ensures that the T2S

86
87

Information Security management framework continues to adequately address the risks, as

88

Information Security management framework review process consists in identifying new and

89
90

changed threats deriving from system changes and new business requirements, incidents and

91
92

continuous, event driven process, the Eurosystem will review all documents of the T2S

93

they change over time by ensuring a timely update and approval of documents. The T2S

security developments, as well as Legal and Regulatory Requirements. In addition to this
Information Security management framework on a yearly basis.


The compliance and risk assessment process is used to assess the overall T2S Information

94

Security risk situation. This includes the security compliance check to identify deviations

95
96

from the T2S Information Security Requirements and Controls as well as their assessment

97
98

triggered every three years, the first before the go-live of T2S (the pre-production security

99

incident will trigger a partial verification for the relevant parts.

and reporting to the CSDs and NCBs. The process applied to the whole T2S scope is
assessment). In between these full verifications, any changes to T2S or any security related

100
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102
103

Figure 1: The two risk management processes and their interaction

104

4.1.4.1

105

The T2S Information Security management framework review process ensures that the T2S

106
107

Information Security management framework continues to adequately address the risks that T2S is

108
109

security developments provide the Eurosystem with information on which to base a sound decision

110

Catalogue and the T2S Security Requirements and Controls, should be updated.

111
112

In addition to this continuous, event driven process, the Eurosystem will review all documents of the

113
114

If the need for an update to the Information Security Policy or to this Schedule is identified, an

115

Schedule 8 [Governance]) for approval. In addition, the CSG and the NECSG will be consulted on

116

any proposed changes to the T2S Security Requirements and Controls. Changes to other documents

T2S Information Security management framework review process

exposed to, as they change over time. The findings resulting from Change Requests, incidents and
on whether the relevant documents, i.e. the Information Security Policy for T2S, the T2S Threat

T2S Information Security management framework on a yearly basis.

updated version of the document(s) is proposed to the relevant governance body (as defined in
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defining the Information Security framework are made unilaterally by the Eurosystem.

118

4.1.4.2

119

The compliance and risk assessment is a multi-step process to assess the overall risk situation.

120

In a first step (security compliance check), it takes the defined security requirements and controls and

121
122

performs a compliance check by validating the completeness and effectiveness of the actual

123

In a second step (risk assessment), all threats addressed by non-compliant controls are assessed

124

(based on grading scales) concerning likelihood of the risk materialising and its associated impact.

125

In a third step, the risk situation of T2S concerning each threat is determined by aggregating the

126

results of the individual assessments for those controls that are relevant for this threat into an overall

127

likelihood and potential impact. The result is represented using a grading scale.

128

In a fourth step, the Eurosystem will make a proposal for the treatment of all identified risks based on

129
130

their potential impact on the Eurosystem as provider of the T2S Services. Available options to treat

131

In a final step, for all risks that cannot be or are not accepted, actions plans for avoiding, mitigating

132

or transferring the risks will be defined and implemented (risk treatment plan – see section 4.2.2).

133

4.2

134

The Eurosystem drives the process described in section 4.1. However, the assessment of the risk

135
136

impacts can only be based on the impact on T2S and/or the Eurosystem. This section therefore

137
138

use this as input to their own business risk assessment processes in order to meet their regulatory

139

Eurosystem.

Compliance and risk assessment process

implementation of these controls within the scope of T2S.

risks are acceptance, avoidance, mitigation or transfer of risks.

Deliverables to the Contracting CSD

focuses on the information the Eurosystem will share with the Contracting CSD and their options to
requirements and to get evidence that the security requirements are addressed properly by the
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4.2.1

141

The ‘T2S Information Security Risk Evaluation Table’ (ISRET) is generated as part of the risk

142

assessment. It provides the likelihood for each threat for which not all the relevant controls are

143
144

implemented and effective, as well as the impact of the threat, taking into account the non-compliant

T2S Information Security Risk Evaluation Table

controls. The ISRET includes the following information:

145

1.

ID: Threat identification number

146

2.

Threat: Threat description (from the Threat Catalogue)

147

3.

Current likelihood (based on a likelihood grading scale)

148

4.

Likelihood explanation: explanation of the likelihood scoring

149

5.

Current impact (based on an impact grading scale)

150

6.

Impact explanation: explanation of the impact scoring

151
152

7.

Risk treatment plan ID: reference to the appropriate treatment plan mitigating the risk, as
described in the T2S Information Security risk treatment plan (see section 4.2.2)

153

Based on this ISRET, the Contracting CSD has the necessary information to evaluate its own

154

business risk.

155

Section 4.4.1 shows the template and an example of this table.

156

The Eurosystem will share with the Contracting CSD the ISRET whenever it is updated, but at least

157

on a yearly basis.

158

4.2.2

159

Together with each ISRET, the Eurosystem will share the proposal for the ‘T2S Information Security

160

Risk Treatment Plan’ (ISRTP).

161

This plan proposes a treatment (i.e. a mitigation measure or acceptance) for all the risks listed in the

162

ISRET.

T2S Information Security risk treatment plan
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The ISRTP includes the following information:

164

1.

Risk treatment plan ID: Risk treatment plan identification.

165
166

2.

Proposed treatment: information on the planned safeguard measures or proposal to accept

167

3.

the risk together with an explanation why it is recommended to accept the risk.

168
169

Current likelihood of residual risk: likelihood of the residual risk before the implementation
of the plan (as it appears in the ISRET).

4.

170

Likelihood of residual risk after fix: likelihood of the residual risk after the implementation
of the safeguard measures.

171
172

5.

173
174

6.

175

7.

Planned Implementation Date: a deadline by when these measures will be implemented.

176

8.

Status: Progress of the action plan implementation (not started, in progress, closed)

177

Current Impact of Residual Risk: impact of the residual risk before the implementation of
the plan (as it appears in the ISRET).
Impact of Residual Risk after fix: impact of the residual risk after the implementation of the
safeguard measures.

including the date.

178
179

Mitigation measures that imply a functional change to T2S will be processed according to Schedule 9

180

will be processed according to Schedule 6 (T2S Service Level Agreement – Annex 1 [Management

181
182

of non-functional changes]). Should the Contracting CSD see the need for additional mitigation

183
184

Those risks appearing in subsequent ISRTPs that require follow-up are consolidated in a single

185

on the action plans will be delivered to the Contracting CSD at least on an annual basis, and

186
187

whenever there is an update to the plan or a change of status of a risk treatment (e.g. it is successfully

(Change and Release Management), while mitigation measures that imply a non-functional change

measures, they can as well raise Change Requests to implement these measures in T2S.

Action Plan in order to monitor whether the action plans are delivered on time. Progress monitoring

implemented).
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4.3

189

The Eurosystem shall set up a multilateral co-ordination substructure, in accordance with the T2S

190

governance, for the coordination and monitoring of the T2S Information Security risk management

191
192

activities. This substructure shall meet on a regular basis and shall consist of a limited number of

193

The role of the substructure in charge of T2S Information Security Risk management shall be to:

Co-operation and escalation procedures

representatives from the Eurosystem, 4CB, CSDs and non-euro area NCBs.

194



Monitor the implementation of the ISRTP;

195



Review the ISRET;

196



Discuss issues raised by the members of the substructure, including Information Security

197
198
199

issues emerging outside the scope T2S Information Security;


Prepare communications related to Information Security risks to the various T2S
Stakeholders and the public at large.

200

If a new Information Security risk is identified, or if an existing Information Security risk obtains a

201
202

higher likelihood or impact score, the Eurosystem will communicate such changes to the Contracting

203

Agreement).

204
205

Upon reception of such communication, or if another Information Security issue requires urgent

206

CSD in accordance with the incident response times specified in Schedule 6 (T2S Service Level

attention:


207

The Contracting CSD may request a conference call with the Eurosystem, at the latest during
the next Settlement Day, or at its earliest convenience;

208



The issue shall be discussed during the conference call;

209
210



The Eurosystem shall summarize the outcome of the conference call and distribute it to the
members of the substructure in charge of Information Security risk management.

211

In case no agreement can be reached in the substructure, each party shall be entitled to escalate the

212
213

problem to the Project Managers Group (PMG), where the situation shall be discussed and rapidly
assessed.
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215

If a mutually agreeable solution cannot be found in the PMG, then the general T2S escalation process

216

resolve the issue. The escalation process shall be in accordance with the general T2S governance

217

arrangements, as specified in the Schedule 8 (Governance).

218

Ultimately there shall be recourse to the dispute resolution process as described in the provisions of

219

the relevant Articles in the core Framework Agreement.

220

4.4

221

4.4.1

222
223

Example for the T2S Information Security Risk Evaluation Table that the Eurosystem will share with

shall apply whereby the issue is escalated to the Steering Level in order to receive guidance to

Examples for the Shared Documents
T2S Information Security Risk Evaluation Table

the Contracting CSD.

224
Risk
Likelihood
Score

Risk
Likelihood
Explanation

Risk
Impact
Score

Risk
Impact
Explanation

ID

Threat

Risk treatment plan ID

23

Loss of historical information

3

2

RTP #1

28

External staff dependency

1

3

RTP #2

88

Eavesdropping

2

1

RTP #3

93

Intentional security loopholes

2

2

No additional measure
can be applied
efficiently

225
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4.4.2

227

Example for the T2S Information Security Risk Treatment Plan the Eurosystem will propose to the

228

Contracting CSD.

T2S Information Security Risk Treatment Plan

229
Risk
Treatment
Plan ID

Description of
Planned Actions /
Proposal to accept
the risk

Current
Likelihood 3

Likelihood
after fix 4

Current
Impact 5

Impact
after fix 6

Planned
Implementation
Date

Status

RTP #1

Description of Risk
Treatment Plan #1

3

3

2

1

Planned date for
RTP#1

Ongoing

RTP #2

Description of Risk
Treatment Plan #2

1

1

3

2

Planned date for
RTP#2

Not
started
due to
XXX

RTP #3

Description of Risk
Treatment Plan #3

2

1

1

1

Planned date for
RTP#3

Not started

230

3

This column provides for each threat, its likelihood for materializing before the action plan implementation.
This column provides the likelihood of materialising for each threat influenced by the action plan (after the action plan
implementation).
5
This column provides the impact of each threat before the action plan implementation.
6
This column provides the impact of each threat after the action plan implementation.
4
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Information Security policy for T2S
T2S is a service to support central securities depositaries (CSDs) by providing core, borderless
and neutral settlement of securities transactions. The objective is to achieve harmonised and
commoditised Delivery-versus-Payment settlement in Central Bank Money in substantially all
securities in Europe.
Through its direct cross-system relationship with RTGS systems and collateral management
systems, a T2S security failure might have systemic implications at a global scale. T2S is a
critical IT platform supporting systemically important systems and services and should
consequently be designed and operated with a high degree of security and operational
reliability. Hence Information Security is a vital and integral part of T2S.
The main objective of Information Security is to protect T2S information from a wide range
of threats and to minimise the impact of any threats on the continuity of T2S operations,
which, despite all measures taken, do materialise. In particular, T2S Information Security
aims at avoiding any propagation of Information Security incidents, whether caused
endogenously in T2S or by a T2S Actor, to other T2S Actors.
Any non-compliance with the security objectives defined in the present policy note may have
serious business, financial and/or reputational consequences for the Eurosystem.

1

Information Security management

0

Information Security management shall mean the continuous process of identifying potential

1

threats, verifying whether security controls are comprehensive and effective and minimising or

2

addressing security risks in line with a pre-defined risk tolerance.

3

Security controls selected to reduce the risk situation

4

must be understandable, effective and – beyond those

5

that

6

Requirements – appropriate from a cost-benefit

7

perspective. In this respect the task of Information

8

Security management is to find an adequate balance

9

between expenditure on controls and the business harm

are

imposed

by

Legal

and

Regulatory

10

likely to result from security failures.

11

Information Security is achieved by implementing
31 October 2019

T2S information security management
framework

Policy

Security requirements
and controls
Guidelines and procedures
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12

suitable security controls. In this context it is important to note that Information Security is not

13

only based on technical solutions. The organisational framework is equally important.

14

In order to meet these basic principles a comprehensive T2S Information Security management

15

framework has been developed. This framework has a hierarchical, three-layer structure ranging

16

from a high-level policy to operational procedures. The first layer comprises an Information

17

Security policy for T2S (i.e. the present document, in the following referred to as ‘the policy’),

18

which embraces at a generic level the security principles and further relevant aspects related to

19

Information Security management. In the second layer, the T2S Security Requirements and

20

Controls are specified. In the third layer, the T2S Information Security Management Manual

21

describes in detail the Information Security management processes.

22

2

23

The policy 1 represents the first layer of a comprehensive T2S Information Security management

24

framework. It is a high-level document embracing, at a generic level, a definition of the scope of

25

T2S, the security policy principles, allocation of responsibilities and other relevant aspects related

26

to Information Security in the T2S environment.

27

By approving the policy, the Eurosystem, in its role as owner of T2S, sets a clear direction and

28

demonstrates its support for and commitment to Information Security. Moreover, the importance

29

and value of T2S and its processing resources, both human and technical, are being

30

acknowledged.

31

3

32

The main objective of Information Security is to protect T2S business processes and its

33

information from a wide range of threats, whether internal or external, deliberate or accidental,

34

and to minimise the impact on the continuity of T2S business of any threats that, despite all

35

measures taken, do materialise.

36

ISO 27001 defines Information Security as “preservation of confidentiality, integrity and

37

availability of information; in addition, other properties such as authenticity, accountability, non-

38

repudiation and reliability can also be involved”.

1

Purpose of the T2S Information Security policy

Objective

The policy for T2S takes into account the Cyber Resilience report (November 2014) published by BIS CPMI (Bank
for International Settlement, Committee on Payment and Market Infrastructure), the ISO/IEC standard 27002:2013
and the ESCB information systems security policy .
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The terms Confidentiality, Integrity and Availability are then further specified as follows: 2

40



41

Confidentiality: the property that the asset information is not made available or disclosed to
unauthorized individuals, entities, or processes;

42



Integrity: the property of safeguarding the accuracy and completeness of information assets;

43



Availability: the property of the asset information being accessible and usable upon demand

44

by an authorized individual, entity, or process.

45

Any non-compliance with these objectives might prevent the Eurosystem from meeting its

46

statutory business goals and/or have serious financial and/or reputational consequences. Through

47

its direct cross-system relationship with RTGS systems and collateral management systems, a

48

T2S security failure might, in the worst case, even have systemic risk implications at a global

49

scale.

50

In order to meet the key objectives an effective Information Security management framework

51

shall be in place.

52

4

53

The scope of this policy comprises all assets (including human resources) needed to develop,

54

implement, maintain and operate T2S. T2S can in principle be subdivided into the following four

55

main layers:

56

1.

Scope of the T2S Information Security policy

The infrastructure layer, consisting of all hardware components (including interfaces),

57

required for the development, implementation, maintenance and operation of T2S, even if

58

these components are used, in whole or in part, for the provision of IT services outside the

59

T2S context. 3

60

2.

The application layer consisting of all software components necessary to develop,

61

implement, maintain and operate T2S. The software component essentially consists of “the”

62

T2S application, which is subdivided into six functional domains: Interface, Static Data

63

Management, Settlement, Life Cycle Management and Matching, Liquidity Management

64

and, SQRA 4.

2
3

4

Definitions based on ISO/IEC standard 27001:2013.
It is important to note that, in accordance with the ECB Governing Council’s decision of 8 March 2007, “the T2S
service will be developed internally within the Eurosystem and operated on the TARGET2 platform in order to
exploit synergies with TARGET2 to the fullest extent”. Because of this so-called “T2S on TARGET2” concept T2S
infrastructure assets will exploit full benefits from the information security features already in place for TARGET2.
Statistics, Queries, Reports and legal Archiving
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65

3.

66
67

The data layer consisting of all configuration data, as well as Static and Transactional Data
necessary to run T2S.

4.

68

The operational layer, consisting of all procedures to be applied by and between all relevant
stakeholders in order to run and complete the T2S business day in a sound and safe manner.

69

The smooth operation of T2S as a whole relies to some extent on secure and resilient services

70

provided by entities which are outside the T2S boundaries. These are:

71



Central Securities Depositories (CSDs).

72



Central Banks allowing their currency to be settled in T2S (through the connection with their

73
74

RTGS and, where relevant, collateral management systems);


Third Party service providers (such as Network Service Providers), although the agreements

75

between the Eurosystem and Third Party service providers are subject to the requirements

76

specified in section 15 Supplier relationship of Annex 2 to Schedule 10 (Information

77

Security);

78

The ultimate responsibility to apply this policy to all T2S assets rests with the Eurosystem (as

79

defined in chapter 6.1). For the assets under the control of external stakeholders (as defined in

80

chapter 6.2) specific arrangements apply, which are established, implemented and maintained

81

under their full responsibility (without prejudice to any minimum requirements agreed between

82

these external stakeholders and the Eurosystem.

83

5

84

In the following sections the management domains of Information Security are presented. These

85

represent at a high level the security requirements that shall be implemented in T2S in order to

86

preserve confidentiality, integrity and availability. 5 The specific control objectives and the

87

security controls that shall be implemented to meet these objectives are specified in the “T2S

88

Security Requirements and Controls” document (Annex 2 of Schedule 10).

89

5.1 Information security policies

90

In order to provide management direction and support for information security in accordance

91

with business requirements and relevant laws and regulations, a set of policies and processes for

92

information security shall be defined, approved and communicated to the relevant parties.

5

Management domains of Information Security

They are aligned with the high-level security requirements defined in the T2S user requirements (Chapter 18).
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5.2 Organization of Information Security

94

In order to ensure that Information Security is adequately managed an organisational framework

95

shall be established to address Information Security related issues in a comprehensive and

96

effective manner.

97

5.3 Human resources security

98

Personnel (including external party staff) shall be informed about their Information Security

99

responsibilities, made aware about security rules and procedures and their obligation to adhere to

100

them.

101

5.4 Asset management

102

All T2S information assets shall be identified, classified and prioritised in order to indicate the

103

required level of protection. The responsibilities for maintaining these assets shall be clearly

104

assigned to ensure that information assets receive an appropriate level of protection.

105

5.5 Access control

106

Information shall be protected against unauthorised access. Access to information, information

107

processing facilities and business processes shall be granted and controlled on the basis of

108

business and security requirements according to the “need-to-know” principle.

109
110

5.6 Cryptography
In order to ensure proper and effective use of cryptography to protect the confidentiality,

111

authenticity and/or integrity of information, a policy on the use, protection and lifecycle of

112

cryptographic keys shall be developed and implemented.

113

5.7 Physical and environmental security

114

Critical and sensitive information processing facilities shall be housed in secure areas physically

115

protected to prevent unauthorised access to business premises, damage or compromise of

116

information assets, interruption to business activities and theft.
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5.8 Operations security

118

Responsibilities shall be clearly allocated and procedures for the management and operation of

119

T2S information processing facilities established in order to ensure the correct and secure

120

operation.

121

5.9

122

In order to ensure the protection of information in networks and its supporting information

123

processing facilities and maintaining the security of information transferred within an

124

organization and with any external entity, networks and network services shall be documented,

125

managed and controlled to protect information in systems and applications.

126

Formal transfer policies, procedures, controls and agreements between the organization and

127

external parties shall be in place to protect the transfer of information through the use of all types

128

of communication facilities. Physical or logical segregation of networks shall be implemented.

129

5.10 Systems acquisition, development and maintenance

130

Security requirements shall be identified and agreed prior to the development of or changes to

131

T2S. Adequate security controls shall be in place to prevent loss, modification or misuse of

132

information in applications systems.

133
134

5.11 Supplier relationships
In order to ensure the protection of the organization’s assets that are accessible by suppliers, an

135

information security policy shall be developed and integrated within the supplier agreement.

136

Monitoring and regular reviews of the supplier agreements shall be organised taking into account

137

the criticality of the business supported.

138

5.12 Information Security incident management

139

Effective Information Security incident management procedures shall be in place to ensure that

140

security events and weaknesses associated with T2S are communicated in a manner allowing

141

timely corrective actions to be taken.

142

5.13 Information Security aspects of business continuity management

143

A business continuity management programme shall be implemented to ensure that necessary

144

steps are taken to identify the potential impact of security failures on the business, maintain

Communications security
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145

viable recovery strategies and plans, and ensure continuity of services through training,

146

exercising, maintenance and review.

147

5.14 Compliance

148

All relevant statutory, regulatory and contractual requirements applicable to the T2S shall be

149

identified, documented and compliance with these arrangements shall be checked in order to

150

avoid a breach of any criminal or civil law.

151

CSDs outsource a critical part of their business operations to T2S. Hence it shall be ensured that,

152

without prejudice to any internationally recognised standards and regulations (e.g.

153

CPSS/IOSCO), T2S is operated in compliance with the jurisdiction of the countries where the

154

CSDs are located.

155

Tools and measures to ensure auditability shall be implemented.

156

6

157

Information Security management is a key element of any sound governance structure. ,

158

The common governance structure of T2S comprises a number of different stakeholders whose

159

roles and responsibilities with respect to Information Security are outlined in the following. In

160

this regard, these stakeholders are either the Eurosystem or external entities (namely, the Central

161

banks, the Central Securities Depositaries and Third Party service providers).

162

6.1 The Eurosystem

163

6.1.1

164

The TS2 platform is fully owned and operated by the Eurosystem [see T2S user requirements -

165

Principle 1]. The Eurosystem is responsible for safeguarding the public function of T2S and has

166

consequently the ultimate responsibility for deciding on the general security policy and

167

framework for T2S Information Security management (in accordance with the User

168

Requirements), and the definition of the risk tolerance.

169

In accordance with ISO 27002, the term ‘asset owner’ identifies an individual or entity that has

170

approved management responsibility for controlling the production, development, maintenance,

Responsibilities for Information Security management in T2S

Governing Council of the ECB
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use and security of the assets.6 Consequently, and without prejudice to the provisions of section

172

4.3 of Schedule 10 (Information Security), the Eurosystem is also responsible for defining and

173

implementing an effective organisational framework to address Information Security issues, and

174

for the acceptance of remaining risks. Furthermore it is responsible for verifying that all

175

requirements specified in the Information Security policy for T2S are fulfilled in T2S.

176

6.2 External stakeholders

177

6.2.1

178

Central Banks operating national infrastructure used as interface to the T2S and providers of cash

179

accounts are directly responsible for ensuring that Information Security is properly addressed,

180

security controls are effective, and their personnel adhere to their internal security rules and

181

procedures.

182

6.2.2

183

From an Information Security perspective the roles and responsibilities of CSDs are twofold.

184

First, an operational failure at a CSD could have a significant adverse effect on the smooth

185

functioning of T2S. Consequently it shall be the responsibility of the CSD to ensure that their

186

internal systems (incl. interfaces) are operated with a high degree of security and operational

187

reliability. The relevant provisions must be addressed in the corresponding Service Level

188

Agreement (SLA).

189

Second, CSDs are subject to a regulatory framework. In this respect CDSs shall seek assurance

190

that T2S is providing settlement services in a secure and robust manner in compliance with

191

applicable regulatory arrangements. To the extent that an evolution in regulatory arrangements

192

has an impact on the T2S Platform, on the T2S Scope Defining Set of Documents, or on the T2S

193

Specifications, these should be managed through the Change Management procedure laid down

194

in Schedule 9.

195

6.2.3

196

Bound by contract Third Party service providers shall implement appropriate measures designed

197

to protect against risks that could potentially result in substantial harm in terms of confidentiality,

6

Central Banks

Central Securities Depositories (CSDs)

Third Party service providers

The term ’owner’ does not mean that the person actually has any property rights to the asset, but refers rather to
“stewardship” or “custody” of assets, in particular for data.
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integrity and availability to any T2S Services. The relevant provisions must be addressed in the

199

contract.
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1

1

2

The basis for the security requirements and controls are the International Standards ISO/IEC

3

27001 (Second edition 2013-10-01) and ISO/IEC 27002 (Second Edition 2013-10-01 + technical

4

corrigendum 1 published on 2014-09-15) together referred to respectively as ISO/IEC

5

27001:2013 and ISO/IEC 27002:2013.

6

The purpose of the security requirements and controls (SRC) is to specify the security

7

requirements as laid down in the relevant information security policy defined for the Service by

8

the System Owner.

9

The SRC are derived from the Information security policy and represent the second layer of the

10

Introduction

comprehensive risk management framework depicted in the following exhibit.

11
12
13

Exhibit 1: Risk management framework
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14

As a general rule, the implementation of the security controls specified in this document is

15

mandatory1. However, it might be that due to specific technical and/or environmental

16

circumstances (e. g. contradicting national legislation) the application of a particular security

17

control is not feasible. If this was the case, it will have to be justified in the context of the security

18

assessment, more specifically when the compliance of the service with the SRC is checked, why

19

it is not possible to implement this particular security control. The associated residual risk must

20

then be accepted by the system owner.

21

In addition to the requirements specified in the present document, good information systems

22

security measures and routines corresponding to best practice (such as ESCB/Eurosystem

23

relevant policies and guidelines, ISF, NIST, SANS, the German BSI) should be applied.

24

All security requirements and controls included in this document are specified from a business

25

perspective and have to be implemented by the service providing organisation.

26

1

Where in the control statements in the following document the words ‘must’ and ‘should’ are used they have the
same meaning as 'shall' in the sense as being mandatory to be implemented.
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27
28

2

Definitions

29

For the purpose of this document, the terms listed in the following table have the meaning as

30

specified in that table. If not superseded by a more specific definition, terms and definitions

31

apply as specified in ISO/IEC 27000: 2016. If this document is part of a set of documents, the

32

same terms defined in such other documents do – for the purpose of this document – not affect

33

their meaning as specified in the following table.

Term
Asset

Definition
Anything that has a value to the organisation, like for instance information
(e.g. databases, data files), software (e.g. system software, application
software), physical assets (e.g. processors, tapes, power supply), services
(e.g. computing services, heating, air-conditioning) and people (e.g. users,
consultants).

Customer

In the T2S context: Customer is defined as any entity that has a business
relationship with the Eurosystem under the Framework Agreement or under
the Currency Participation Agreement.
In the T2 Context: Customer is the Eurosystem

Cyber attack

The use of an exploit by an adversary to take advantage of a weakness(es)
with the intent of achieving an adverse effect on the ICT environment.
[CPMI Guidance on cyber resilience for financial market infrastructures
June 2016]

Cyber resilience

An FMI’s ability to anticipate, withstand, contain and rapidly recover from
a cyber-attack.
[CPMI Guidance on cyber resilience for financial market infrastructures
June 2016]
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Term

Definition

Disaster [Major

A high-impact disruption of normal business operations affecting a large

operational

metropolitan or geographic area and the adjacent communities that are

disruption]

economically integrated with it. In addition to impeding the normal
operation of financial industry participants and other commercial
organisations, major operational disruptions typically affect the physical
infrastructure.
Disasters (Major operational disruptions) can result from a wide range of
events, such as earthquakes, hurricanes and other weather-related events,
biological incidents (e.g. epidemics), terrorist attacks, and other intentional
or accidental acts that cause widespread damage to the physical
infrastructure. The most significant in terms of their impact are referred to
as extreme events, which typically cause the destruction of, or severe
damage to, physical infrastructure and facilities, the loss or inaccessibility
of personnel, and restricted access to the affected area.
[Taken from the BIS “High level principles for business continuity”
published in August 2006]

External Party

Any entity different from the Eurosystem (including the Central Banks it is
composed of) and its Contractual Parties (definition only used for T2S).

FMI

Financial Market Infrastructure

Guideline

A description that clarifies what should be done and how, to achieve the
objectives set out in the policies [ISO/IEC 13335-1:2004]

Impact

The result of an unwanted incident.

Impact analysis

The process of identifying the threats to the assets and the impact such
threats could have, if the threat resulted in a genuine incident. Such analysis
should quantify the value of the assets being protected to decide on the
appropriate level of safeguards.

Information

The meaning that is currently assigned to data by means of the conventions
applied to those data.
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Term

Definition

Information

Any information processing system, service or infrastructure, or the

processing

physical locations housing it [ISO/IEC 27000:2016].

facilities
Information

Preservation of confidentiality, integrity and availability of information; in

security

addition, other properties, such as authenticity, accountability, nonrepudiation, and reliability can also be involved [ISO/IEC 27000:2016].

Information

Identified occurrence of a system, service or network state indicating a

security event

possible breach of information security policy or failure of controls, or a
previously unknown situation that may be security relevant [ISO/IEC
27000:2016].

Information

Single or a series of unwanted or unexpected information security events

security incident

that have a significant probability of compromising business operations and
threatening information security [ISO/IEC 27000:2016].

Information

Systematic approach for establishing, implementing, operating, monitoring,

Security

reviewing, maintaining and improving an organization’s information

Management

security to achieve business objectives.

System (ISMS)
Inherent risk

The risk before risk treatment.

Management

Must be understood as “Senior Management”

Organisation

Must be understood as “Service” or “Service providing organisation” (when
reference is made to the entity) or to the respective National Central Bank
(when reference is made the entity employer’s role or contracting party
regarding external staff members).

Policy

Intentions and direction as formally expressed by its senior management.

Recovery

Recovery (or recover) refers to the restoration of the processing service and
settlement activities after a disruption including the processing of pending
payment transactions.
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Term
Relevant external

Definition
Must be understood as “Users and external parties”

party
Remote user

A user establishing a connection from a location outside of the information
processing facilities, i.e. crossing the firewalls protecting the service
perimeter.

Residual risk

Risk remaining after risk treatment [ISO/IEC 27000:2016].

Risk

The potential that threats will exploit vulnerabilities of an asset or group of
assets to cause loss of or damage to the assets.

Risk analysis

Process to comprehend the nature of risk and to determine the level of risk
[ISO/IEC 27000:2016]

Risk assessment

Overall process of risk identification, risk analysis and risk evaluation
[ISO/IEC 27000:2016].

Risk evaluation

Process of comparing the results of risk analysis with risk criteria to
determine whether the risk and/or its magnitude is acceptable or tolerable
[ISO/IEC 27000:2016]

Risk

Process of finding, recognising and describing risks [ISO/IEC 27000:2016].

identification
Risk management

Coordinated activities to direct and control an organization with regard to
risk [ISO/IEC 27000:2016].
Risk management is the ongoing process of risk assessment (evaluation
of the impact or system criticality, and the likelihood of loss/damage
occurring) leading to the definition of security requirements and the
additional mitigation (by safeguards) and/or acceptance of remaining
risks.

Risk treatment

31 October 2019
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Term
Risk Profile

Definition
Having a different risk profile shall mean that the alternate site must be
sufficiently remote from, and does not depend on the same physical
infrastructure components as the primary business location. This minimises
the risk that both could be affected by the same event. For example, the
alternate site should be on a different power grid and central
telecommunication circuit from the primary business location.
[Derived from the BIS “High level principles for business continuity”
published in August 2006]

Security

A documented process reflecting the risk management procedure and

assessment

presenting prevailing status of risks in relation to the security requirements,
i.e. remaining risks for the security aspects such as: availability, integrity,
confidentiality,

authentication,

authorisation,

auditability

and

non-

repudiation.
Security control

Means of managing risk, including policies, procedures, guidelines,
practices or organizational structures, which can be of administrative,
technical, management, or legal nature
NOTE: Security control is also used as a synonym for control, safeguard
(measure), or countermeasure.

Security policy

Must be understood as “Information Security Policy”

Security

The types and levels of protection necessary to meet the security of the

requirements

assets. The security requirements result from the security risks and are
addressed by implementing suitable security controls.

Senior

This is the highest decision making body of the service providing

management

organisation .

Service

The term “Service” refers to all services as defined respectively in the
Service Description document (T2S) and in the Information Security Policy
(T2).

Service providing

This term refers to all parts of the service provider’s organisation that are

organisation

involved in the activities (design, build, test, operate, maintain, support).
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Term

Definition

Service perimeter

This encompasses all infrastructural and technical components, business/
organisational procedures and rules, human resources that are used to
provide the service.

Third party

A company or individual recognized as being independent of the
Contractual Parties, and that provides services generally covered by a
Service Level Agreement.

Threat

A potential cause of an unwanted incident, which may result in harm to a
system or organization [ISO/IEC 27000:2016]

User

An individual that can log into the service with a login name and requests or
uses the services provided. For the purpose of this document User only
refers to internal stakeholders (users) designing, building, testing (internal),
operating (business and technical), maintaining and supporting (business
and technical) the service.

Vulnerability

Weakness of an asset or control that can be exploited by one or more threats
[ISO/IEC 27000:2016]
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34

3

35

By default, if not otherwise specified in this document, all the controls included in the

36

Annex A of ISO 27001: 2013 and in the ISO 27002:2013 are considered mandatory.

37

Chapter 5 through 18 consist of 14 Information Security Management Domains which mainly

38

serve the purpose of structuring the broad field of information security. On a second layer the

39

Security Requirements specifying the objectives that should be achieved are defined. Finally on a

40

third layer the (benchmark) Security Controls are specified.

41

Structure of the security requirements and controls

1st layer

11
4 Information
11
InformationSecurity
Security
Management
Domains
Management Domains

2nd layer

Security
SecurityRequirements
Requirements

3rd layer

Security
SecurityControls
Controls

42
43
44
45
46

Exhibit 2: Structure of the security requirements and controls

47

Under each information security management domain the security requirements are specified.

48

Each security requirement (ISO 27002:2013 control category) section contains:

49

a) a control objective stating what is to be achieved, i.e. the actual security requirement; and

50

b) one or more security controls that should be implemented within the service perimeter to

51

meet the security requirements.
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52

Each security control contains the ISO Controls 27002:2013 title and the specific control

53

statement, to satisfy the control objective. The reader must refer directly to ISO 27002:2013,

54

to consider the “implementation guidance” sections relative to each control.

55

Unless explicitly mentioned in the clarifications related to each specific control, the “other

56

information” sections are discarded.

57

Note: The order of the information security management domains, security requirements and

58

controls does not imply their importance.

59
60
61
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62

4

Security requirements and controls

63

(Empty chapter to match ISO control numbering)

64

5

Information security policies

5.1

Management direction for information security

65
66
67

Objective: To provide management direction and support for information security in accordance

68

with business requirements and relevant laws and regulations.

69
70
71

Control

72

A set of policies for information security should be defined, approved by management, published

73

and communicated to employees and relevant external parties.

74

Clarifications for Control 5.1.1

75

This control refers to the Information Security Policy document approved by the service

76

providing organisation's senior management which is communicated to all users and relevant

77

Eurosystem governance bodies.

78

Supporting topic-specific documents are only communicated within the service providing

79

organisation.

5.1.1

Policies for information security

80
81
82

Control

83

The policies for information security should be reviewed at planned intervals or if significant

84

changes occur to ensure their continuing suitability, adequacy and effectiveness.

85

Clarifications for Control 5.1.2

86

The senior management shall review the implementation of the information security management

87

system every three years (Policy review interval) to ensure its continuing suitability, adequacy

88

and effectiveness.

5.1.2

Review of the policies for information security
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89

The management review shall include consideration of:

90

a) the status of actions from previous management reviews;

91

b) changes in external and internal issues that are relevant to the information security

92

management system;

93

c) feedback on the information security performance, including trends in:

94

1) nonconformities and corrective actions;

95

2) monitoring and measurement results;

96

3) audit results; and

97

4) fulfilment of information security objectives;

98

d) feedback from interested parties;

99

e) results of risk assessment and status of risk treatment plan; and

100

f) opportunities for continual improvement.

101

The outputs of the management review shall include decisions related to continual improvement

102

opportunities and any needs for changes to the information security management system.

103

The Service providing organisation shall retain documented information as evidence of the

104

results of management reviews.

105

The information security documentation (e.g. Information security policy, process, procedures

106

and guidelines) will be updated accordingly.

107
108

6

Organization of information security

6.1

Internal organization

109
110
111

Objective: To establish a management framework to initiate and control the implementation and

112

operation of information security within the organization.

113
114
115

Control

116

All information security responsibilities should be defined and allocated.

117

Clarifications for Control 6.1.1

118

Point e) is applicable to all new contracts and rolled out to existing ones progressively.

6.1.1

Information security roles and responsibilities
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119
120
121
122

Control

123

Conflicting duties and areas of responsibility should be segregated to reduce opportunities for

124

unauthorized or unintentional modification or misuse of the organization’s assets.

125

Clarifications for Control 6.1.2

126

For critical business functions, T2 and T2S use the four eyes principle (e.g. keying in by one user

127

and authorization by another user with another account) in order to organise the needed

128

segregation of duties.

6.1.2

Segregation of duties

129
130
131

Control

132

Appropriate contacts with relevant authorities should be maintained.

6.1.3

Contact with authorities

133
134
135

Control

136

Appropriate contacts with special interest groups or other specialist security forums and

137

professional associations should be maintained.

6.1.4

Contact with special interest groups

138
139
140

Control

141

Information security should be addressed in project management, regardless of the type of the

142

project.

6.1.5

Information security in project management

143
144
145

6.2

Mobile devices and teleworking

Objective: To ensure the security of teleworking and use of mobile devices.

146
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147
148

Control

149

A policy and supporting security measures should be adopted to manage the risks introduced by

150

using mobile devices.

6.2.1

Mobile device policy

151
152
153

Control

154

A policy and supporting security measures should be implemented to protect information

155

accessed, processed or stored at teleworking sites.

6.2.2

Teleworking

156
157

7

Human resource security

7.1

Prior to employment

158
159
160

Objective: To ensure that employees and contractors understand their responsibilities and are

161

suitable for the roles for which they are considered.

162
163
164

Control

165

Background verification checks on all candidates for employment should be carried out in

166

accordance with relevant laws, regulations and ethics and should be proportional to the business

167

requirements, the classification of the information to be accessed and the perceived risks.

7.1.1

Screening

168
169
170

Control

171

The contractual agreements with employees and contractors should state their and the

172

organization’s responsibilities for information security.

7.1.2

Terms and conditions of employment

173
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7.2

During employment

174
175

Objective: To ensure that employees and contractors are aware of and fulfil their information

176

security responsibilities.

177
178
179

Control

180

Management should require all employees and contractors to apply information security in

181

accordance with the established policies and procedures of the organization.

7.2.1

Management responsibilities

182
183
184
185

Control

186

All employees of the organization and, where relevant, contractors should receive appropriate

187

awareness education and training and regular updates in organizational policies and procedures,

188

as relevant for their job function.

189

Clarifications for Control 7.2.2

190

The Information Security awareness program must include a chapter on Cyber resilience and

191

social engineering.

192

The T2/T2S Security awareness, education and training programme consists of academic training

193

sessions provided by instructors over the 4 central banks. The frequency of these trainings is

194

determined by the need of the various teams and approved by the Senior management. Specific

195

requirements may also be triggered during the annual T2/T2S Information Security management

196

framework review process. Beside these training sessions, security awareness initiatives are taken

197

at domestic level such as participation in the European Cyber Security Month.

7.2.2

Information security awareness, education and training

198
199
200

Control

201

There should be a formal and communicated disciplinary process in place to take action against

202

employees who have committed an information security breach.

7.2.3

Disciplinary process

203
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7.3

Termination and change of employment

204
205

Objective: To protect the organization’s interests as part of the process of changing or

206

terminating employment.

207
208
209

Control

210

Information security responsibilities and duties that remain valid after termination or change of

211

employment should be defined, communicated to the employee or contractor and enforced.

7.3.1

Termination or change of employment responsibilities

212
213
214

8

Asset management

8.1

Responsibility for assets

215
216
217

Objective: To identify organizational assets and define appropriate protection responsibilities.

218
219
220

Control

221

Information, other assets associated with information and information processing facilities should

222

be identified and an inventory of these assets should be drawn up and maintained.

223

Clarifications for Control 8.1.1

224

The planned interval for reviewing the inventory of assets is three years (Asset Inventory Review

225

Interval)

226

In order to reduce the work associated with drawing up the inventory grouping of assets is

227

allowed. Criteria for grouping are:

228

a)

similar assets;

229

b)

similar security requirements;

230

c)

assets are used in the same process and protection requirements are valid throughout;

231

d)

assets can be considered as a unit.

8.1.1

Inventory of assets

232
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233
234

Control

235

Assets maintained in the inventory should be owned.

8.1.2

Ownership of assets

236
237
238

Control

239

Rules for the acceptable use of information and of assets associated with information and

240

information processing facilities should be identified, documented and implemented.

8.1.3

Acceptable use of assets

241
242
243

Control

244

All employees and external party users should return all of the organizational assets in their

245

possession upon termination of their employment, contract or agreement.

8.1.4

Return of assets

246

8.2

Information classification

247
248

Objective: To ensure that information receives an appropriate level of protection in accordance

249

with its importance to the organization.

250
251

8.2.1
Control

252

Information should be classified in terms of legal requirements, value, criticality and sensitivity

253

to unauthorised disclosure or modification.

Classification of information

254
255
256

Control

257

An appropriate set of procedures for information labelling should be developed and implemented

258

in accordance with the information classification scheme adopted by the organization.

259

Clarifications for Control 8.2.2

260

The ECB classification scheme is used as reference document as long as the ESCB scheme is not

261

deployed.

8.2.2

Labelling of information
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262
263
264

Control

265

Procedures for handling assets should be developed and implemented in accordance with the

266

information classification scheme adopted by the organization.

267

Clarifications for Control 8.2.3

268

Distribution lists and lists of authorised recipients must be reviewed at planned intervals. The

269

planned interval for the review of the distribution list of recipients is six months (Distribution

270

List Review Interval).

8.2.3

Handling of assets

271
272
273

8.3

Media handling

274
275

Objective: To prevent unauthorized disclosure, modification, removal or destruction of

276

information stored on media.

277
278
279

Control

280

Procedures should be implemented for the management of removable media in accordance with

281

the classification scheme adopted by the organization.

282

Clarifications for Control 8.1.3

283

d), f), i) are not applicable

8.3.1

Management of removable media

284
285
286

Control

287

Media should be disposed of securely when no longer required, using formal procedures.

8.3.2

Disposal of media

288
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289
290

Control

291

Media containing information should be protected against unauthorized access, misuse or

292

corruption during transportation.

8.3.3

Physical media transfer

293
294

9

Access control

9.1

Business requirements of access control

295
296
297

Objective: To limit access to information and information processing facilities.

298
299
300

Control

301

An access control policy should be established, documented and reviewed based on business and

302

information security requirements.

9.1.1

Access control policy

303
304

Clarifications for Control 9.1.1

305

The planned interval for reviewing the User Access Control Policy is 3 years (User Access

306

Control Policy Review)

307

For staff having access to processing facilities via remote connection, strong authentication and

308

identity verification is required.

309
310
311

Control

312

Users should only be provided with access to the network and network services that they have

313

been specifically authorized to use.

9.1.2

Access to networks and network services
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314

Clarifications for Control 9.1.2

315

A formal procedure for managing and controlling remote connections must be established.

316

Following controls must be in place:

317

a) Remote connections must only be activated when absolutely necessary and ask for re-

318

authentication after a defined period of inactivity. The idle time after which a re-authentication of

319

a remotely connected user is required is ten minutes (Remote Connections Idle Interval);

320

b) authentication by the use of cryptographic techniques and two-factor authentication;

321

c) If used, call-back facilities, must follow strict controls and procedures; call forwarding

322

processes should only be used if absolutely necessary;

323

d) A logging of all remote connections must be in place.

324

If remote connections are used for Third Party/vendor support

325

a) the decision to allow remote access by TP/vendors is made case by case by the senior

326

management and substantiated by a risk analysis;

327

b) remote access must be allowed only for a limited period of time and only in case support can

328

not be provided on site in time;

329

c) contractual provisions for remote access must exist and must also be laid down as regards the

330

commitment of vendors’ personnel to the secrecy of data;

331

d) access should be limited to read-only for diagnostic purposes. However, if more privileged

332

access is required (e.g. in emergency cases) then the remote connection activity related to critical

333

functions must be monitored;

334

e) if used, call-back facilities, must follow strict controls and procedures; call forwarding

335

processes should only be used if absolutely necessary;

336

f) a logging of all remote connections must be in place.

337

9.2

User access management

338
339

Objective: To ensure authorized user access and to prevent unauthorized access to systems and

340

services.

341
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342
343

Control

344

A formal user registration and de-registration process should be implemented to enable

345

assignment of access rights.

9.2.1

User registration and de-registration

346
347
348

Control

349

A formal user access provisioning process should be implemented to assign or revoke access

350

rights for all user types to all systems and services.

351

Clarifications for Control 9.2.2

352

For T2 and T2S authorization is granted by the relevant management not by the system owner.

9.2.2

User access provisioning

353
354
355

Control

356

The allocation and use of privileged access rights should be restricted and controlled.

357

Clarifications for Control 9.2.3

358

Privileges must be allocated to individuals on a need-to-use basis for normal operations and on an

359

event-by-event basis for exceptional situations.

9.2.3

Management of privileged access rights

360
361
362

Control

363

The allocation of secret authentication information should be controlled through a formal

364

management process.

365

Clarifications for Control 9.2.4

366

Alternative measures can be determined by the service providing organisation to ensure that users

367

commit to keep secret authentication information confidential and to keep group secret

368

authentication information solely within the members of the group.

9.2.4

Management of secret authentication information of users

369
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370
371

Control

372

Asset owners should review users’ access rights at regular intervals.

9.2.5

Review of user access rights

373
374

Clarifications for Control 9.2.5

375

The planned interval for reviewing the user access rights is 6 months (User Access Rights

376

Review Interval)

377

The planned interval for reviewing the privileged user access rights is 3 months (Privileged User

378

Access Rights Review Interval)

379

The period for keeping audit logs of changes to privileged accounts is 1 year (Privileged Account

380

Changes Logging Period)

381
382
383

Control

384

The access rights of all employees and external party users to information and information

385

processing facilities should be removed upon termination of their employment, contract or

386

agreement, or adjusted upon change.

9.2.6

Removal or adjustment of access rights

387
388
389

9.3

User responsibilities

Objective: To make users accountable for safeguarding their authentication information.

390
391
392

Control

393

Users should be required to follow the organization’s practices in the use of secret authentication

394

information.

9.3.1

Use of secret authentication information

395
396
397

9.4

System and application access control

Objective: To prevent unauthorized access to systems and applications.

398
399
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400
401

Control

402

Access to information and application system functions should be restricted in accordance with

403

the access control policy.

404

Clarifications for Control 9.4.1

405

The planned interval for the review of the service’s output to remove unnecessary information is

406

three years (Service Output Review Interval).

9.4.1

Information access restriction

407
408
409

Control

410

Where required by the access control policy, access to systems and applications should be

411

controlled by a secure log-on procedure.

412

Clarifications for Control 9.4.2

413

The maximum number of failed logon attempts for user before the account is disabled is three

414

attempts (Maximum Logon Attempts)

415

The period of inactivity before a user session is closed is 15 minutes (Session Time-Out)

9.4.2

Secure log-on procedures

416
417
418

Control

419

Password management systems should be interactive and should ensure quality passwords.

420

Clarifications for Control 9.4.3

421

The minimum length for user passwords is 8 characters (Minimum Password Length)

422

The expiry period for passwords after which a change is required is 60 days (Password Expiry

423

Period)

424

The period to keep previously used passwords to prevent reuse is 1 year (Period for Keeping

425

Previous Passwords)

9.4.3

Password management system

426
427
428

Control

429

The use of utility programs that might be capable of overriding system and application controls

430

should be restricted and tightly controlled.

9.4.4

Use of privileged utility programs
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431
432
433

Control

434

Access to program source code should be restricted.

9.4.5

Access control to program source code

435
436

10

Cryptography

10.1

Cryptographic controls

437
438
439

Objective: To ensure proper and effective use of cryptography to protect the confidentiality,

440

authenticity and/or integrity of information.

441
442
443

Control

444

A policy on the use of cryptographic controls for protection of information should be developed

445

and implemented.

10.1.1

Policy on the use of cryptographic controls

446
447
448

Control

449

A policy on the use, protection and lifetime of cryptographic keys should be developed and

450

implemented through their whole lifecycle.

10.1.2

Key management

451
452

11

Physical and environment security

11.1

Secure areas

453
454
455

Objective: To prevent unauthorized physical access, damage and interference to the

456

organization’s information and information processing facilities.

457
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458
459
460

Control

461

Security perimeters should be defined and used to protect areas that contain either sensitive or

462

critical information and information processing facilities.

11.1.1

Physical security perimeter

463
464
465

Control

466

Secure areas should be protected by appropriate entry controls to ensure that only authorized

467

personnel are allowed access.

468

Clarifications for Control 11.1.2

469

The planned interval for reviewing physical entry controls is 3 months (Physical Entry Controls

470

Review Interval)

11.1.2

Physical entry controls

471
472
473

Control

474

Physical security for offices, rooms and facilities should be designed and applied.

475

Clarifications for Control 11.1.3

476

Electromagnetic shielding is not considered

11.1.3

Securing offices, rooms and facilities

477
478
479

Control

480

Physical protection against natural disasters, malicious attack or accidents should be designed

481

and applied.

11.1.4

Protecting against external and environmental threats

482
483
484

Control

485

Procedures for working in secure areas should be designed and applied.

11.1.5

Working in secure areas

486
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487
488

Control

489

Access points such as delivery and loading areas and other points where unauthorized persons

490

could enter the premises should be controlled and, if possible, isolated from information

491

processing facilities to avoid unauthorized access.

492

Clarifications for Control 11.1.6

493

g) is not considered

11.1.6

Delivery and loading areas

494

11.2

Equipment

495
496

Objective: To prevent loss, damage, theft or compromise of assets and interruption to the

497

organization’s operations.

498
499
500

Control

501

Equipment should be sited and protected to reduce the risks from environmental threats and

502

hazards, and opportunities for unauthorized access.

11.2.1

Equipment siting and protection

503
504
505

Control

506

Equipment should be protected from power failures and other disruptions caused by failures in

507

supporting utilities.

11.2.2

Supporting utilities

508
509
510

Control

511

Power and telecommunications cabling carrying data or supporting information services should

512

be protected from interception, interference or damage.

513

Clarifications for Control 11.2.3

514

c2) is not considered c3) is implemented via other means

11.2.3

Cabling security

515
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516
517

Control

518

Equipment should be correctly maintained to ensure its continued availability and integrity.

11.2.4

Equipment maintenance

519
520
521

Control

522

Equipment, information or software should not be taken off-site without prior authorization.

11.2.5

Removal of assets

523
524
525

Control

526

Security should be applied to off-site assets taking into account the different risks of working

527

outside the organization’s premises.

528

Clarifications for Control 11.2.6

529

Standard ISO 27033 is not considered.

11.2.6

Security of equipment and assets off-premises

530
531
532

Control

533

All items of equipment containing storage media should be verified to ensure that any sensitive

534

data and licensed software has been removed or securely overwritten prior to disposal or re-use.

11.2.7

Secure disposal or re-use of equipment

535
536
537

Control

538

Users should ensure that unattended equipment has appropriate protection.

11.2.8

Unattended user equipment

539
540
541

Control

542

A clear desk policy for papers and removable storage media and a clear screen policy for

543

information processing facilities should be adopted.

11.2.9

Clear desk and clear screen policy

544
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546

12

Operations security

12.1

Operational procedures and responsibilities

547
548
549

Objective: To ensure correct and secure operations of information processing facilities.

550
551
552

Control

553

Operating procedures should be documented and made available to all users who need them.

12.1.1

Documented operating procedures

554
555
556

Control

557

Changes to the organization, business processes, information processing facilities and systems

558

that affect information security should be controlled.

559

Clarifications for Control 12.1.2

560

This control has to be considered in light of the Change Management Process.

561

Change of physical location is a NCB domestic issue and is not considered.

12.1.2

Change management

562
563
564

Control

565

The use of resources should be monitored, tuned and projections made of future capacity

566

requirements to ensure the required system performance.

12.1.3

Capacity management

567
568
569

Control

570

Development, testing, and operational environments should be separated to reduce the risks of

571

unauthorized access or changes to the operational environment.

12.1.4

Separation of development, testing and operational environments
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572

Clarifications for Control 12.1.4

573

The separation of development, testing and operational environment may be ensured by use of

574

logical partitioning or virtualisation techniques.

575

12.2

Protection from malware

576
577

Objective: To ensure that information and information processing facilities are protected against

578

malware.

579
580
581

Control

582

Detection, prevention and recovery controls to protect against malware should be implemented,

583

combined with appropriate user awareness.

584

Clarifications for Control 12.2.1

585

Where it is possible, non-persistent workstations (virtual machines) must be used. This helps to

586

eliminate malicious software.

587

Where malware detection software cannot be installed, alternative detection mechanisms must be

588

put in place such as the performance of information security test campaigns including the

589

assessment of technical vulnerabilities, detection of spurious files and unknown pieces of

590

software. Appropriate remediation actions must be taken according to the criticality of the

591

vulnerabilities detected, the harmfulness of malware and the negative impact they may have.

12.2.1

Controls against malware

592
593

Regarding connections to business applications over external networks, unauthorised mobile

594

code must be prevented from executing. In this context, authorised mobile code must be signed

595

by a recognised authority and verification of the signature of the mobile code must take place

596

prior to its execution.

597

l) Isolation can be either physical or logical

598
599
600

12.3

Backup

Objective: To protect against loss of data.

601
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602
603

Control

604

Backup copies of information, software and system images should be taken and tested regularly

605

in accordance with an agreed backup policy.

12.3.1

Information backup

606
607
608

Clarifications for Control 12.3.1

609

The planned interval for checking the system restoration from backup is 1 year (Restoration

610

Check Interval).

611
612
613

12.4

Logging and monitoring

Objective: To record events and generate evidence.

614
615
616

Control

617

Event logs recording user activities, exceptions, faults and information security events should be

618

produced, kept and regularly reviewed.

12.4.1

Event logging

619
620
621

Control

622

Logging facilities and log information should be protected against tampering and unauthorized

623

access.

12.4.2

Protection of log information

624
625
626

Control

627

System administrator and system operator activities should be logged and the logs protected and

628

regularly reviewed.

629

Clarifications for Control 12.4.3

630

System administrator and system operator activities must be recorded in audit logs.

12.4.3

Administrator and operator logs
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631

The planned interval for reviewing privileged activities on the service is 1 business day

632

(Privileged Activities Review Interval)

633

The planned interval for reviewing system administrator and operator logs is 1 week

634

(Administrator Log Review Interval)

635
636
637

Control

638

The clocks of all relevant information processing systems within an organization or security

639

domain should be synchronised to a single reference time source.

12.4.4

Clock synchronisation

640
641
642

12.5

Control of operational software

Objective: To ensure the integrity of operational systems.

643
644
645

Control

646

Procedures should be implemented to control the installation of software on operational systems.

647

Clarifications for Control 12.5.1

648

Old versions of operating system software as well as old versions of scripts used for operational

649

activities must be archived, together with all required information and parameters, procedures,

650

configuration details and supporting software for as long as the data are retained in the archive.

12.5.1

Installation of software on operational systems

651
652
653

12.6

Technical vulnerability management

Objective: To prevent exploitation of technical vulnerabilities.

654
655
656

Control

657

Information about technical vulnerabilities of information systems being used should be obtained

658

in a timely fashion, the organization’s exposure to such vulnerabilities evaluated and appropriate

659

measures taken to address the associated risk.

12.6.1

Management of technical vulnerabilities
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660
661
662

Control

663

Rules governing the installation of software by users should be established and implemented.

12.6.2

Restrictions on software installation

664
665
666

12.7

Information systems audit considerations

Objective: To minimise the impact of audit activities on operational systems.

667
668
669

Control

670

Audit requirements and activities involving verification of operational systems should be

671

carefully planned and agreed to minimize disruptions to business processes.

12.7.1

Information systems audit controls

672
673

13

Communications security

13.1

Network security management

674
675
676

Objective: To ensure the protection of information in networks and its supporting information

677

processing facilities.

678
679
680

Control

681

Networks should be managed and controlled to protect information in systems and applications.

682

Clarifications for Control 13.1.1 (f and g)

683

Equipment identification in networks:

684

Automatic equipment identification must be implemented as a means to authenticate connections

685

from specific locations and equipment.

686

Network routing control:

13.1.1

Network controls
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687

Routing controls must be implemented for networks to ensure that computer connections and

688

information flows do not breach the access control policy of the business applications.

689

Routing controls must be based on positive checks of source and destination address

690
691
692

Control

693

Security mechanisms, service levels and management requirements of all network services

694

should be identified and included in network services agreements, whether these services are

695

provided in-house or outsourced.

13.1.2

Security of network services

696
697
698

Control

699

Groups of information services, users and information systems should be segregated on networks.

700

Clarifications for Control 13.1.3

701

The segregation can be implemented from a logical point of view.

13.1.3

Segregation in networks

702

13.2

Information transfer

703
704

Objective: To maintain the security of information transferred within an organization and with

705

any external entity.

706
707
708

Control

709

Formal transfer policies, procedures and controls should be in place to protect the transfer of

710

information through the use of all types of communication facilities.

13.2.1

Information transfer policies and procedures

711
712
713

Control

714

Agreements should address the secure transfer of business information between the organization

715

and external parties.

13.2.2

Agreements on information transfer

31 October 2019

Page 40 of 52

Framework Agreement

ECB-PUBLIC

Schedule 10 – Annex 2 – Security requirements and controls
716
717
718

Control

719

Information involved in electronic messaging should be appropriately protected.

13.2.3

Electronic messaging

720
721
722

Control

723

Requirements for confidentiality or non-disclosure agreements reflecting the organization’s needs

724

for the protection of information should be identified, regularly reviewed and documented.

725

Clarifications for Control 13.2.4

726

The planned interval for reviewing confidentiality agreements is 3 years (Confidentiality

727

Agreement Review Interval)

13.2.4

Confidentiality or non-disclosure agreements

728
729

14

System acquisition, development and maintenance

14.1

Security requirements of information systems

730
731
732

Objective: To ensure that information security is an integral part of information systems across

733

the entire lifecycle. This also includes the requirements for information systems which provide

734

services over public networks.

735
736
737

Control

738

The information security related requirements should be included in the requirements for new

739

information systems or enhancements to existing information systems.

14.1.1

Information security requirements analysis and specification

740
741
742

14.1.2

Securing application services on public networks

Control
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743

Information involved in application services passing over public networks should be protected

744

from fraudulent activity, contract dispute and unauthorized disclosure and modification.

745
746
747

Control

748

Information involved in application service transactions should be protected to prevent

749

incomplete transmission, mis-routing, unauthorized message alteration, unauthorized disclosure,

750

unauthorized message duplication or replay.

14.1.3

Protecting application services transactions

751

14.2

Security in development and support processes

752
753

Objective: To ensure that information security is designed and implemented within the

754

development lifecycle of information systems.

755
756
757

Control

758

Rules for the development of software and systems should be established and applied to

759

developments within the organization.

14.2.1

Secure development policy

760
761
762

Control

763

Changes to systems within the development lifecycle should be controlled by the use of formal

764

change control procedures.

14.2.2

System change control procedures

765
766
767

Control

768

When operating platforms are changed, business critical applications should be reviewed and

769

tested to ensure there is no adverse impact on organizational operations or security.

770

Clarifications for Control 14.2.3

14.2.3

Technical review of applications after operating platform changes
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771

Such reviews and tests ensuring that the operating platform change has no impact on the business

772

applications must be performed before the deployment of any change whenever this is technically

773

feasible or at least before opening the service in production.

774
775
776

Control

777

Modifications to software packages should be discouraged, limited to necessary changes and all

778

changes should be strictly controlled.

14.2.4

Restrictions on changes to software packages

779
780
781

Control

782

Principles for engineering secure systems should be established, documented, maintained and

783

applied to any information system implementation efforts.

784

Clarifications for Control 14.2.5

785

Validation checks should be incorporated into applications to detect any corruption of

786

information through processing errors or deliberate acts.

787

The design and implementation of applications should ensure that the risks of processing failures

788

leading to a loss of integrity are minimized. Specific areas to consider include:

789

a) the use of add, modify, and delete functions to implement changes to data;

790

b) the procedures to prevent programs running in the wrong order or running after failure of prior

791

processing;

792

c) the use of appropriate programs to recover from failures to ensure the correct processing of

793

data;

794

d) protection against attacks using buffer overruns/overflows.

795

An appropriate checklist should be prepared, activities documented, and the results should be

796

kept secure. Examples of checks that can be incorporated include the following:

797

a) session or batch controls, to reconcile data file balances after transaction updates;

798

b) balancing controls, to check opening balances against previous closing balances, namely:

799

1) run-to-run controls;

800

2) file update totals;

801

3) program-to-program controls;

14.2.5

Secure system engineering principles
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802

c) validation of system-generated input data;

803

d) checks on the integrity, authenticity or any other security feature of data or software;

804

downloaded, or uploaded, between central and remote computers;

805

e) hash totals of records and files;

806

f) checks to ensure that application programs are run at the correct time;

807

g) checks to ensure that programs are run in the correct order and terminate in case of a failure,

808

and that further processing is halted until the problem is resolved;

809

h) creating a log of the activities involved in the processing.

810
811
812

Control

813

Organizations should establish and appropriately protect secure development environments for

814

system development and integration efforts that cover the entire system development lifecycle.

14.2.6

Secure development environment

815
816
817

Control

818

The organization should supervise and monitor the activity of outsourced system development.

819

Clarifications for Control 14.2.7

820

If open source software is used the following controls must be applied:

821

1. downloaded from a trusted source

822

2. integrity check

823

3. verifying the general licensing arrangements (e.g. GNU license)

14.2.7

Outsourced development

824
825
826

Control

827

Testing of security functionality should be carried out during development.

828

Clarifications for Control 14.2.8

829

For T2 and T2S the User testing is covering the need for independent acceptance testing.

14.2.8

System security testing

830
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831
832

Control

833

Acceptance testing programs and related criteria should be established for new information

834

systems, upgrades and new versions.

835

Clarifications for Control 14.2.9

836

Tests involving users and operations functions are carried out to confirm that all acceptance

837

criteria have been fully satisfied. All the testing activities and results must be properly

838

documented.

14.2.9

System acceptance testing

839
840
841

14.3

Test data

Objective: To ensure the protection of data used for testing.

842
843
844

Control

845

Test data should be selected carefully, protected and controlled.

14.3.1

Protection of test data

846
847

15

Supplier relationships

15.1

Information security in supplier relationships

848
849
850

Objective: To ensure protection of the organization’s assets that is accessible by suppliers.

851
852
853

Control

854

Information security requirements for mitigating the risks associated with supplier’s access to the

855

organization’s assets should be agreed with the supplier and documented.

15.1.1

Information security policy for supplier relationships

856
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857
858

Control

859

All relevant information security requirements should be established and agreed with each

860

supplier that may access, process, store, communicate, or provide IT infrastructure components

861

for, the organization’s information.

15.1.2

Addressing security within supplier agreements

862
863
864

Control

865

Agreements with suppliers should include requirements to address the information security risks

866

associated with information and communications technology services and product supply chain.

15.1.3

Information and communication technology supply chain

867

15.2

Supplier service delivery management

868
869

Objective: To maintain an agreed level of information security and service delivery in line with

870

supplier agreements.

871
872
873

Control

874

Organizations should regularly monitor, review and audit supplier service delivery.

875

Clarifications for Control 15.2.1

876

For all T2S relevant supplier services of the NCBs, the requirements from the new ISO 27002

877

implementation guidance will be included in the new contracts and, if not already covered, in the

878

renewal or renegotiation of existing contracts.

15.2.1

Monitoring and review of supplier services

879
880
881

Control

882

Changes to the provision of services by suppliers, including maintaining and improving existing

883

information security policies, procedures and controls, should be managed, taking account of the

884

criticality of business information, systems and processes involved and re-assessment of risks.

15.2.2

Managing changes to supplier services

885
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886

16

Information security incident management

16.1

Management of information security incidents and improvements

887
888
889

Objective: To ensure a consistent and effective approach to the management of information

890

security incidents, including communication on security events and weaknesses.

891
892
893

Control

894

Management responsibilities and procedures should be established to ensure a quick, effective

895

and orderly response to information security incidents.

16.1.1

Responsibilities and procedures

896
897
898

Control

899

Information security events should be reported through appropriate management channels as

900

quickly as possible.

16.1.2

Reporting information security events

901
902
903

Control

904

Employees and contractors using the organization’s information systems and services should be

905

required to note and report any observed or suspected information security weaknesses in

906

systems or services.

907

Clarifications for Control 16.1.3

908

All Users must be aware of the reporting mechanism and the designated point of contact defined

909

by the relevant management of the service providing organisation.

16.1.3

Reporting information security weaknesses

910
911
912

Control

913

Information security events should be assessed and it should be decided if they are to be

914

classified as information security incidents.

16.1.4

Assessment of and decision on information security events
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915
916
917

Control

918

Information security incidents should be responded to in accordance with the documented

919

procedures.

16.1.5

Response to information security incidents

920
921
922

Control

923

Knowledge gained from analysing and resolving information security incidents should be used to

924

reduce the likelihood or impact of future incidents.

16.1.6

Learning from information security incidents

925
926
927

Control

928

The organization should define and apply procedures for the identification, collection, acquisition

929

and preservation of information, which can serve as evidence.

16.1.7

Collection of evidence

930
931

17

Information security aspects of business continuity management

17.1

Information security continuity

932
933
934

Objective: Information security continuity should be embedded in the organization’s business

935

continuity management systems.

936
937
938

Control

939

The organization should determine its requirements for information security and the continuity of

940

information security management in adverse situations, e.g. during a crisis or disaster.

17.1.1

Planning information security continuity

941
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942
943

Control

944

The organization should establish, document, implement and maintain processes, procedures and

945

controls to ensure the required level of continuity for information security during an adverse

946

situation.

17.1.2

Implementing information security continuity

947
948
949

Control

950

The organization should verify the established and implemented information security continuity

951

controls at regular intervals in order to ensure that they are valid and effective during adverse

952

situations.

953

Clarifications for Control 17.1.3

954

The planned interval for exercising and testing the information security aspects of the business

955

continuity plan is 6 months (Business Continuity Test Interval)

956

The planned interval for reviewing the information security aspects of the business continuity

957

plan is 6 months (Business Continuity Review Interval)

17.1.3

Verify, review and evaluate information security continuity

958
959
960

17.2

Redundancies

Objective: To ensure availability of information processing facilities.

961
962
963

Control

964

Information processing facilities should be implemented with redundancy sufficient to meet

965

availability requirements.

17.2.1

Availability of information processing facilities

966
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967

18

Compliance

18.1

Compliance with legal and contractual requirements

968
969
970

Objective: To avoid breaches of legal, statutory, regulatory or contractual obligations related to

971

information security and of any security requirements.

972
973
974

Control

975

All relevant legislative statutory, regulatory, contractual requirements and the organization’s

976

approach to meet these requirements should be explicitly identified, documented and kept up to

977

date for each information system and the organization.

18.1.1

Identification of applicable legislation and contractual requirements

978
979
980

Control

981

Appropriate procedures should be implemented to ensure compliance with legislative, regulatory

982

and contractual requirements related to intellectual property rights and use of proprietary

983

software products.

18.1.2

Intellectual property rights

984
985
986

Control

987

Records should be protected from loss, destruction, falsification, unauthorized access and

988

unauthorized release, in accordance with legislatory, regulatory, contractual and business

989

requirements.

18.1.3

Protection of records

990
991
992

Control

993

Privacy and protection of personally identifiable information should be ensured as required in

994

relevant legislation and regulation where applicable.

18.1.4

Privacy and protection of personally identifiable information

995
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996
997

Control

998

Cryptographic controls should be used in compliance with all relevant agreements, legislation

999

and regulations.

18.1.5

Regulation of cryptographic controls

1000

18.2

Information security reviews

1001
1002

Objective: To ensure that information security is implemented and operated in accordance with

1003

the organizational policies and procedures.

1004
1005
1006

Control

1007

The organization’s approach to managing information security and its implementation (i.e.

1008

control objectives, controls, policies, processes and procedures for information security) should

1009

be reviewed independently at planned intervals or when significant changes occur.

1010

Clarifications for Control 18.2.1

1011

The Eurosystem defines the approach to managing information security and initiates the

1012

independent review of this approach and its implementation by the service providing

1013

organisation.

1014

The planned interval for an independent review of the approach to managing information security

1015

and its implementation is 3 years (Independent Security Review Interval)

18.2.1

Independent review of information security

1016
1017
1018

Control

1019

Managers should regularly review the compliance of information processing and procedures

1020

within their area of responsibility with the appropriate security policies, standards and any other

1021

security requirements.

1022

Clarifications for Control 18.2.2

1023

The planned interval for full compliance review of the service with security policies and

1024

requirements is 3 years (Compliance Review Interval)

18.2.2

Compliance with security policies and standards

1025
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1026
1027

Control

1028

Information systems should be regularly reviewed for compliance with the organization’s

1029

information security policies and standards.

1030

Clarifications for Control 18.2.3

1031

The planned interval for checking the technical compliance of the platform is 1 year (Technical

1032

Compliance Check Interval)

1033

Information systems should also be regularly reviewed for compliance with the information

1034

security requirements.

18.2.3

Technical compliance review
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1

Introduction



7KLV6FKHGXOHVHWVRXWWKHSURYLVLRQVUHODWHGWRSUHSDULQJDQGVXSSRUWLQJWKHH[LWRID&RQWUDFWLQJ



&6'DQGLWVFRPPXQLW\IURP76DVZHOODVWKHUROHVDQGUHVSRQVLELOLWLHVRIWKHSDUWLHVGXULQJ



WKHH[LWSURFHVV



7KLV6FKHGXOHGRHVQRWFRYHUWKHSRVVLEOHFDXVHVRIWHUPLQDWLRQDQGWKHLUFRQVHTXHQFHVQRUWKH



GHFLVLRQPDNLQJSURFHVVLQFOXGLQJDUELWUDWLRQDQGHVFDODWLRQZKLFKZLOOWDNHSODFHLQFDVHRQH



FRQWUDFWLQJ SDUW\ GRHV QRW DFFHSW WKH RWKHU FRQWUDFWLQJ SDUW\¶V WHUPLQDWLRQ RI WKH )UDPHZRUN



$JUHHPHQWIRUFDXVH



7KH 6FKHGXOH LV GLYLGHG LQWR WZR FKDSWHUV L  VFRSH DQG JHQHUDO DSSURDFK RI WKH ([LW



0DQDJHPHQWLL H[LWRID&RQWUDFWLQJ&6'WR76DGGUHVVLQJWKHUHVSRQVLELOLWLHVRIWKHSDUWLHV
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2

Scope and General Approach of Exit Management



2.1



7KLV 6FKHGXOH GHVFULEHV WKH RSHUDWLRQDO DQG PXWXDO VXSSRUW SULQFLSOHVWKDW ZLOODSSO\ IURP WKH



PRPHQWWKH&RQWUDFWLQJ&6'KDVIRUPDOO\QRWLILHGWKH(XURV\VWHPRILWVGHFLVLRQWRH[LW76



HLWKHUIRUFRQYHQLHQFHRUIRUFDXVHRUIURPWKHPRPHQWWKH(XURV\VWHPKDVIRUPDOO\QRWLILHGWKH



&RQWUDFWLQJ&6'WKDWLWZLVKHVWRWHUPLQDWHWKH)UDPHZRUN$JUHHPHQW1RWLILFDWLRQVDUHJLYHQ



E\ZD\RIDQRIILFLDOWHUPLQDWLRQQRWLFHHLWKHUIURPWKH&RQWUDFWLQJ&6'WRWKH(XURV\VWHPRU



IURPWKH(XURV\VWHPWRWKH&6'V



2.2

Scope

General approach of Exit Management



8QOHVVRWKHUZLVHDJUHHGEHWZHHQWKHSDUWLHVLQZULWLQJWKHH[LWRID&6'IURP76ZLOOFRQVLVW



RI D IXOO GHPLJUDWLRQ RI WKH &RQWUDFWLQJ &6'¶V EXVLQHVV RQ D JLYHQ GDWH LH ³ELJEDQJ´



DSSURDFK IURPWKH763ODWIRUP6XFKH[LWVKDOOWDNHSODFHRYHUDZHHNHQGWDUJHWLQJWRDYRLG



VHQVLWLYHZHHNHQGV HJHQGRIPRQWKHQGRITXDUWHU 



,I D &6' GHFLGHVWRWHUPLQDWH WKH )UDPHZRUN $JUHHPHQW IRUFRQYHQLHQFH LW VKDOO PDLQWDLQLWV



LQWHUQDO V\VWHPV VXIILFLHQWO\ FRPSDWLEOH ZLWK WKH 76 IXQFWLRQDOLW\ DQG ZLWK DJUHHG 6HUYLFH



/HYHOVVRDVWRDOORZ76WRSURYLGHWKHDJUHHGVHUYLFHVWRRWKHU76$FWRUV7KLVPD\LPSO\



WKDWWKH&RQWUDFWLQJ&6'KDVWRLPSOHPHQWDXWKRULVHGFKDQJHVLQSDUWLFXODULQFDVHRIIDVWWUDFN



FKDQJHVDVVSHFLILHGLQ6FKHGXOH &KDQJHDQG5HOHDVH0DQDJHPHQW 



2.3



6KRXOGDQRQHXURDUHD1&%WHUPLQDWHWKH&XUUHQF\3DUWLFLSDWLRQ$JUHHPHQWDWOHDVWVL[PRQWKV



EHIRUHWKHLUSODQQHGPLJUDWLRQGDWHZKLFKPHDQVWKDWVXFKQRQHXURDUHD1&%ZLOOQRWPLJUDWH



WR 76 WKH (XURV\VWHP VKDOO UHYLHZ WKH WHVWLQJ DQG PLJUDWLRQ SODQV LQ DFFRUGDQFH ZLWK WKH



SURYLVLRQV ODLG GRZQ LQ 6FKHGXOHV  76 3URJUDPPH 3ODQQLQJ DQG 0RQLWRULQJ   8VHU



7HVWLQJ DQG 0LJUDWLRQ 

Relation with the non-euro area NCBs
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3



3.1



D

Exit of the Contracting CSD
General responsibilities of the parties
,WLVWKHUHVSRQVLELOLW\RIWKH(XURV\VWHPWRFRRUGLQDWHVWHHUDQGPRQLWRUWKHH[LWSURFHVV,Q



DJUHHPHQWZLWKWKH&RQWUDFWLQJ&6'LWHVWDEOLVKHVWKHH[LWSODQWKHWDVNVDQGWKHPLOHVWRQHV



IRU WKH H[LW SURFHVV DQG PRQLWRUV FRPSOLDQFH ZLWK WKH DJUHHG SURFHGXUHV WDVNV DQG



PLOHVWRQHV



E




7RWKHH[WHQWSRVVLEOHWKHSDUWLHVVKDOOXVHDOOUHDVRQDEOHHQGHDYRXUWRPLQLPL]HWKHHIIHFWV
RIWKHH[LWRQ76DQGRWKHU76$FWRUV

F

,WLVWKHUHVSRQVLELOLW\RIWKH&RQWUDFWLQJ&6'WRFRRUGLQDWHDOOH[LWDFWLYLWLHVZLWKLWV76



8VHUV %RWK SDUWLHV VKDOODSSRLQW DQ ³([LW 0DQDJHU´ ZKRVH PDLQ UHVSRQVLELOLW\ FRQVLVWV LQ



FRRUGLQDWLQJWKHH[LWDFWLYLWLHVDQGDFWLQJDVOLDLVRQIRUWKHRWKHUFRQWUDFWLQJSDUW\



G

7KHH[LWSURFHVVHQGVZKHQWKHDGDSWDWLRQVDUHFRPSOHWHGVRWKDWWKHUHDUHQRPRUHVHFXULWLHV



RQ WKH 6HFXULWLHV $FFRXQWV PDQDJHG E\ WKH &6' RQ WKH 76 3ODWIRUP 8QOHVV RWKHUZLVH



DJUHHGEHWZHHQWKHSDUWLHVWKHH[LWRID&6'IURP76ZLOOWDNHWKHIRUPRIDVLPXOWDQHRXV



LQDFWLYDWLRQRIDOO6HFXULWLHV$FFRXQWVRSHUDWHGE\WKDW&6'RQWKH763ODWIRUPVRDVWR



SUHYHQWDQ\ IXUWKHU VHFXULWLHVVHWWOHPHQW RQWKRVH DFFRXQWV7KHVH DFWLYLWLHV ZLOO WDNH SODFH



GXULQJDZHHNHQGDJUHHGXSRQE\ERWKSDUWLHVDQGFDOOHGWKHH[LWZHHNHQG



$IWHU WKH FRPSOHWLRQ RI WKH H[LW SURFHVV DQG XQWLO WKH HQG RI WKH OHJDO DUFKLYLQJ SHULRG WKH



(XURV\VWHP VKDOO FRQWLQXH WR SURYLGH LQIRUPDWLRQ ± LQFOXGLQJ EXW QRW OLPLWHG WR 7UDQVDFWLRQDO



'DWD±WRWKH&RQWUDFWLQJ&6'XSRQWKHODWWHU¶VUHTXHVWZLWKUHVSHFWWRWKHVHUYLFHVSURYLGHGE\



WKH(XURV\VWHPWRWKH&RQWUDFWLQJ&6'LQWKHFRQWH[WRIWKH)UDPHZRUN$JUHHPHQW



3.2



,QYLHZRIHQVXULQJDVXFFHVVIXOH[LWIURP76WKH&RQWUDFWLQJ&6'VKDOO



H

Responsibilities of the Contracting CSD

GHOLYHUWRWKH(XURV\VWHPDWWKHODWHVWRQHPRQWKDIWHUWKHRIILFLDOWHUPLQDWLRQQRWLFHDKLJK



OHYHOH[LWSODQFOHDUO\GHILQLQJDOODFWLYLWLHVWKDW±ZLWKLQWKHIROORZLQJFRQGLWLRQV±WKH&6'



LWVHOILWV'&3WKH(XURV\VWHPDQGZKHUHUHOHYDQWDQ\QRQHXURDUHD1&%DUHWRSHUIRUP



I



DOOLWV'&3VZLOOKDYHVWRSSHGWKHLUGLUHFWFRQQHFWLRQWR76DWOHDVWRQHPRQWKEHIRUHWKH
H[LWZHHNHQG



J

DJUHHZLWKLWV,QYHVWRUDQG,VVXHU&6' V KRZWRUHDUUDQJHWKHLULQWHU&6'OLQNV



K

VSHFLI\LWVSODQWRFRQGXFWWHVWVZLWKLWV,QYHVWRUDQG,VVXHU&6' V DVIDUDVWKHODWWHUUHPDLQ



LQ76
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L




DJUHHZLWKWKH&HQWUDO%DQNVZKRVHFXUUHQF\LWQHHGVIRU'Y3VHWWOHPHQWKRZWKHXVDJHRI
FDVKDFFRXQWVZLOOFKDQJHDVDUHVXOWRIWKHH[LW

M

GHOLYHU WR WKH (XURV\VWHP DWWKH ODWHVW WZR PRQWKV DIWHUWKHGHOLYHU\ RIWKH KLJKOHYHO H[LW



SODQ WKH GHWDLOHG VXSSRUW UHTXHVW IRU WKH H[HFXWLRQ RI DOO H[LW DFWLYLWLHV ZKLFK WKH &6'



H[SHFWVIURPWKH(XURV\VWHP



N




PRQLWRUDQGWDNHDOOQHFHVVDU\PHDVXUHVWRIDFLOLWDWHWKHUHDGLQHVVRILWVFRPPXQLW\IRUWKH
H[LWIURP76

O



FRRSHUDWHZLWKWKH(XURV\VWHPLQSUHSDUDWLRQRIWKHH[LWSODQDQGWKHGHWDLOHGH[LWZHHNHQG
VFULSW



P FRRUGLQDWH DOO H[LW DFWLYLWLHV ZLWK LWV FRPPXQLW\ LQFOXGLQJ ZLWK RWKHU &6'V DFWLQJ DV



,QYHVWRU&6'VDQGFRQILUPWKHVXFFHVVIXOFRPSOHWLRQRIWKHDFWLYLWLHVWRWKH(XURV\VWHP



Q



LQIRUP WKH (XURV\VWHP RIDQ\ XQH[SHFWHGHYHQW RU GHOD\ RID SODQQHG DFWLYLW\ZKLFK PD\
DIIHFWWKHH[HFXWLRQRIWKH(XURV\VWHP¶VVXSSRUWDFWLYLWLHVRUWKHH[LWSODQ



3.3



,QYLHZRIHQVXULQJDVXFFHVVIXOH[LWIURP76WKH(XURV\VWHPVKDOO



D



Responsibilities of the Eurosystem

FRQWLQXHWRSURYLGHDOOVHUYLFHVDQGVXSSRUWDVVSHFLILHGLQWKH)UDPHZRUN$JUHHPHQWXQWLO
WKHH[LWZHHNHQG



E

SURYLGHUHDVRQDEOHVXSSRUWWRWKH&RQWUDFWLQJ&6'LQSUHSDULQJLWVKLJKOHYHOH[LWSODQ



F

LQGLFDWHWRWKH&RQWUDFWLQJ&6'ZLWKLQRQHPRQWKDIWHUWKHUHFHLSWRIWKHKLJKOHYHOH[LWSODQ




DQ\FRQVWUDLQWVDQGFRQGLWLRQVDSSOLFDEOHWRWKHVXSSRUWLWFDQSURYLGH
G




SDUWLFXODUE\LQGLFDWLQJVSHFLILFDUHDVZKHUHWKH(XURV\VWHPFDQRIIHUVXFKVXSSRUW
H




DVVLVW WKH &RQWUDFWLQJ &6' LQ SUHSDULQJ LWV GHWDLOHG VXSSRUW UHTXHVW WR WKH (XURV\VWHP LQ

DJUHH ZLWK WKH &RQWUDFWLQJ &6' ZLWKLQ RQH PRQWK DIWHU WKH UHFHLSW RI WKH GHWDLOHG VXSSRUW
UHTXHVWRQWKHSUHFLVHDFWLYLWLHVWKDWWKH(XURV\VWHPZLOOFRQGXFWDQGWKHLUWLPLQJ

I

VXSSRUW WKH &RQWUDFWLQJ &6'V LQ HVWDEOLVKLQJ WKH H[LW SODQ LQFOXGLQJ DVSHFWV UHODWHG WR LWV



6HFXULWLHV $FFRXQWV DFFRXQWV VWUXFWXUHV 'HGLFDWHG &DVK $FFRXQWV PDMRU SURMHFW



PLOHVWRQHVDVZHOODVFKHFNSRLQWVWREHPHWEHIRUHWKHVWDUWRIWKHH[LWZHHNHQG



J

LQIRUPWKH&RQWUDFWLQJ&6'ZLWKLQRQHPRQWKDIWHUUHDFKLQJDQDJUHHPHQWRQWKHH[LWSODQ



RI WKH DPRXQW RI DQ\ FRVWV IRU SODQQLQJ FRRUGLQDWLRQ DQG H[HFXWLRQ RI H[LW DFWLYLWLHV ±



EH\RQGWKHQRUPDORSHUDWLRQDOVXSSRUW±ZKLFKLWH[SHFWVWKH&6'WRUHLPEXUVHXQOHVVWKH



&RQWUDFWLQJ &6' KDV WHUPLQDWHG WKH )UDPHZRUN $JUHHPHQW IRU FDXVH LQ ZKLFK FDVH WKH



(XURV\VWHPZLOOSURYLGHVXFKVXSSRUWIUHHRIFKDUJH
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K

PDNH DOO UHDVRQDEOH HIIRUWV WR FRQGXFW WKH DJUHHG DFWLYLWLHV LQFOXGLQJ FRPPXQLFDWLRQ DQG



FRRUGLQDWLRQZLWKRWKHU76$FWRUVDQGZKHUHUHOHYDQWFRQILUPWKHLUVXFFHVVIXOFRPSOHWLRQ



WRWKH&RQWUDFWLQJ&6'



L

HVWDEOLVK WKH GHWDLOHG H[LW ZHHNHQG VFULSW ZKLFK SURYLGHV WKH &RQWUDFWLQJ &6' ZLWK WKH



UHTXLUHGLQIRUPDWLRQWRH[HFXWHWKHWDVNVDQGRUWRFDUU\RXWWKHDFWLRQVUHTXLUHGGXULQJWKH



H[LWZHHNHQG



M




SURYLGH DOO UHDVRQDEOH VXSSRUW WR WKH &RQWUDFWLQJ &6' WR DGGUHVV DQ\ XQH[SHFWHG HYHQWV
GXULQJWKHH[LWSURFHVV

N

HVWDEOLVKWKHIDOOEDFNDUUDQJHPHQWVDQGUROOEDFNSURFHGXUHVVSHFLILFIRUWKHH[LWLQRUGHUWR



PDQDJH WKH QHFHVVDU\ SURFHVVHV LI WKH H[LW QHHGV WR EH GHIHUUHG WR D ODWHU VWDJH GXH WR



SUHGLFWDEOHRUXQIRUHVHHQFLUFXPVWDQFHVDQGRULIWKHDFWLYLWLHVDOUHDG\SHUIRUPHGGXULQJWKH



H[LWZHHNHQGQHHGWREHXQZRXQGLIWKHH[LWKDVWREHVWRSSHG
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)RUPRIWKHQRWLILFDWLRQRI6XEFRQWUDFWLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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)RUWKHSXUSRVHVRIWKLV6FKHGXOHHLWKHU3DUW\DVVHUWLQJDFODLPDJDLQVWWKHRWKHU3DUW\LVUHIHUUHG



WRDV³&ODLPDQW´ZKLOHWKHRWKHU3DUW\LVUHIHUUHGWRDV³5HVSRQGHQW´



1 Procedure in respect of claims pursuant to Articles 32 and 33(1)(b)



7KHIROORZLQJSURFHGXUHDSSOLHVWRWKHKDQGOLQJRIDQ\FODLPSXUVXDQWWR$UWLFOHVRU  E 



D

7KH &ODLPDQW VKDOO QRWLI\ WKH 5HVSRQGHQW ZLWKRXW XQGXH GHOD\ RI WKH RFFXUUHQFH RI DQ\



HYHQW ZKLFK WKH &ODLPDQW UHDVRQDEO\ EHOLHYHV PD\ JLYH ULVH WR D FODLP IRU OLDELOLW\ RU



LQGHPQLILFDWLRQDVWKHFDVHPD\EHDQGLQDQ\FDVHQRODWHUWKDQZLWKLQFDOHQGDUGD\V



IURPWKHRFFXUUHQFHRIVXFKDQHYHQWRULIWKH&ODLPDQWGLGQRWNQRZWKDWDQHYHQWZRXOG



JLYHULVHWRDFODLPDVIURPWKHPRPHQWLWKDVWKHUHOHYDQWNQRZOHGJH



E

7KH &ODLPDQW VKDOO VXEPLW LWVFODLP DJDLQVW WKH 5HVSRQGHQW ZLWKRXW XQGXH GHOD\ DQG LQ



DQ\FDVHQRODWHUWKDQZLWKLQPRQWKVIURPWKHRFFXUUHQFHRIWKHHYHQWZKLFKJDYHULVH



WRWKHFODLPRULIWKH&ODLPDQWGLGQRWNQRZWKDWDQHYHQWJDYHULVHWRDFODLPIRUOLDELOLW\



RULQGHPQLILFDWLRQZLWKLQPRQWKVIURPWKHPRPHQWLWNQHZRUVKRXOGUHDVRQDEO\KDYH



NQRZQRIVXFKDFODLP$IWHUWKHH[SLU\RIWKLVSHULRGWKH5HVSRQGHQWVKDOOEHHQWLWOHGWR



UHMHFWWKHFODLP



F  7KH &ODLPDQW VKDOO VXEPLW LWV FODLP WR WKH 5HVSRQGHQW LQ ZULWLQJ KHUHE\ VSHFLI\LQJ WKH



DPRXQWDQGMXVWLILFDWLRQRIWKHFODLPWRDOORZWKH5HVSRQGHQWWRDVVHVVWKHPHULWVRIWKH



VXEPLWWHGFODLP



G

7KH 5HVSRQGHQW PD\ UHTXHVW DQ\ DGGLWLRQDO LQIRUPDWLRQ IURP WKH &ODLPDQW DV PD\ EH



UHDVRQDEO\UHTXLUHGIRUDVVHVVLQJWKHPHULWVRIWKHFODLP7KH&ODLPDQWVKDOOFRRSHUDWHLQ



JRRGIDLWKDQGLQDWLPHO\PDQQHUZLWKWKH5HVSRQGHQW



H




FODLPRUUHMHFWVLWLQZKROHRULQSDUWLQWKHODWWHUFDVHJLYLQJUHDVRQVIRUWKHUHMHFWLRQ
I



,QFDVHRIGLVSXWHDVWRWKHPHULWVRIWKHFODLPWKH3DUWLHVVKDOOPDNHDQ\HIIRUWWRILQGDQ
DPLFDEOH DUUDQJHPHQW $V WKH FDVH PD\ EH WKH 3DUWLHV VKDOO WDNH UHFRXUVH WR $UWLFOH 
$UELWUDWLRQ 




7KH5HVSRQGHQWVKDOOZLWKRXWXQGXHGHOD\QRWLI\WKH&ODLPDQWLQZULWLQJLILWDFFHSWVWKH

J

,IWKH5HVSRQGHQWKDVDFFHSWHGWKHFODLPDVPHULWHGLQZKROHRULQSDUWRULILWZDVVHWWOHG



HLWKHUE\DQDPLFDEOHDUUDQJHPHQWEHWZHHQWKH3DUWLHVRUWKURXJKDQ$UELWUDWLRQSXUVXDQW



WR$UWLFOHWKH5HVSRQGHQWVKDOOVXEMHFWWRSDUDJUDSKV E  K DQG L SD\RXWWKHFODLP



DVVRRQDVUHDVRQDEO\SUDFWLFDEOHDQGDWWKHODWHVWZLWKLQFDOHQGDUGD\VDIWHUWKHHQGRI



WKHFDOHQGDU\HDULQZKLFKWKHHYHQWRFFXUUHGWKDWFDXVHGWKHFODLP$Q\SD\PHQWSXUVXDQW



WR $UWLFOH  LV VXEMHFW WR WKH OLPLWDWLRQV RI $UWLFOH   D  DQG VKDOO EH PDGH RQ D



SURYLVLRQDOEDVLVVXEMHFWWRWKHUHVHUYDWLRQVRISDUDJUDSKV K DQG L 7KH&ODLPDQWVKDOO
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QRWEHHQWLWOHGWRFODLPLQWHUHVWRUGDPDJHVIRUODWHSD\PHQWLQUHODWLRQWRWKHWLPHHODSVHG



SULRUWRWKHH[SLU\RIWKHSHULRGRIFDOHQGDUGD\V



K

,I WKH OLDELOLW\ RI WKH (XURV\VWHP YLVjYLV WKH &RQWUDFWLQJ &6' LV OLPLWHG LQ DFFRUGDQFH



ZLWK $UWLFOH   D  DQG WKH DPRXQWV SD\DEOH WR WKH &RQWUDFWLQJ &6' DQG DV WKH FDVH



PD\EHWRRWKHU3DUWLFLSDWLQJ&6'VDUHUHGXFHGDFFRUGLQJO\WKH(XURV\VWHPVKDOOQRWLI\



DOO&ODLPDQWVDVVRRQDVSUDFWLFDEO\SRVVLEOHDIWHUWKHHQGRIWKHFDOHQGDU\HDUUHIHUUHGWR



LQSDUDJUDSK J WKHQRWLILFDWLRQVKDOOJLYHVXIILFLHQWHYLGHQFHRIWKHUHDVRQVIRUDQGWKH



FDOFXODWLRQRIWKHUHGXFHGDPRXQWVSDLGLQUHODWLRQWRWKHDPRXQWVWKDWKDGEHHQFODLPHG



L

,IDFODLPLVDFFHSWHGDVPHULWHGE\WKH(XURV\VWHPDIWHUWKHHQGRIWKHFDOHQGDU\HDULQ



ZKLFK WKH HYHQW RFFXUUHG WKDW FDXVHG WKH FODLP RU VHWWOHG HLWKHU E\ DQ DPLFDEOH



DUUDQJHPHQWEHWZHHQWKH3DUWLHVRUWKURXJKDQ$UELWUDWLRQSXUVXDQWWR$UWLFOHDIWHUWKH



HQG RI WKLV FDOHQGDU \HDU WKH (XURV\VWHP VKDOO SD\ VXFK D FODLP DV VRRQ DV UHDVRQDEO\



SUDFWLFDEOH,IVXFKDFODLPVKRXOGEHVXEMHFWWRDUHGXFWLRQSXUVXDQWWR$UWLFOH  D 



WKH&ODLPDQWVKDOOEHQRWLILHGLQDFFRUGDQFHZLWKSDUDJUDSK K SULRUWRWKHSD\PHQW7R



WKHH[WHQWWKDWDFODLPSDLGDIWHUWKHHQGRIWKHFDOHQGDU\HDUUHIHUUHGWRLQSDUDJUDSK J LV



VXEMHFW WR D UHGXFWLRQ SXUVXDQW WR $UWLFOH   D  DOO SD\PHQWV SUHYLRXVO\ PDGH WR WKH



&RQWUDFWLQJ &6' RU 3DUWLFLSDWLQJ &6'V ZLWK UHJDUG WR WKLV FDOHQGDU \HDU VKDOO EH



UHFDOFXODWHG LQ DFFRUGDQFH ZLWK $UWLFOH   D  DQG WKH SDLG DPRXQWV VKDOO EH DGMXVWHG



:LWKUHJDUGWRWKLVDGMXVWPHQWWKH(XURV\VWHPLVHQWLWOHGWRFODLPEDFNDQ\SD\PHQWPDGH



LQH[FHVVRIWKHDGMXVWHGSURUDWDHQWLWOHPHQWDFFRUGLQJWR$UWLFOH  D 






2FWREHU3DJHRI

Framework Agreement
Schedule 13 – Procedure for payment of claims



2 Procedure in respect of claims pursuant to Article 40



7KHIROORZLQJSURFHGXUHDSSOLHVWRWKHKDQGOLQJRIFODLPVSXUVXDQWWR$UWLFOH



D

7KH&ODLPDQWVKDOOZLWKRXWXQGXHGHOD\DQGLQDQ\FDVHZLWKLQDPD[LPXPSHULRGRI



PRQWKVDIWHUWKHGDWHDWZKLFKWKHWHUPLQDWLRQRIWKH$JUHHPHQWEHFDPHHIIHFWLYHVXEPLW



WKHFODLPWRWKH5HVSRQGHQWLQZULWLQJKHUHE\VSHFLI\LQJWKHDPRXQWDQGMXVWLILFDWLRQRI



WKHFODLPWRDOORZWKH5HVSRQGHQWWRDVVHVVWKHPHULWVRIWKHFODLP$IWHUWKHH[SLU\RIWKLV



PD[LPXPSHULRGWKH5HVSRQGHQWVKDOOEHHQWLWOHGWRUHMHFWWKHFODLP



E

7KH 5HVSRQGHQW PD\ UHTXHVW DQ\ DGGLWLRQDO LQIRUPDWLRQ IURP WKH &ODLPDQW DV PD\ EH



UHDVRQDEO\ UHTXLUHG IRU DVVHVVLQJ WKH PHULWV RI WKH VXEPLWWHG FODLP 7KH &ODLPDQW VKDOO



FRRSHUDWHLQJRRGIDLWKDQGLQDWLPHO\PDQQHUZLWKDQ\VXFKUHTXHVWVE\WKH5HVSRQGHQW



F




FODLPRUUHMHFWVLWLQZKROHRULQSDUWLQWKHODWWHUFDVHJLYLQJUHDVRQVIRUWKHUHMHFWLRQ
G




7KH5HVSRQGHQWVKDOOZLWKRXWXQGXHGHOD\QRWLI\WKH&ODLPDQWLQZULWLQJLILWDFFHSWVWKH

,QFDVHRIGLVSXWHDVWRWKHPHULWVRIWKHFODLPWKH3DUWLHVVKDOOWDNHUHFRXUVHWR$UWLFOH
DQGDVWKHFDVHPD\EH$UWLFOH

H

7KH5HVSRQGHQWVKDOOFRPSHQVDWHDQ\FODLPWKDWLWKDVDFFHSWHGDVPHULWHGLQZKROHRULQ



SDUW RU WKDW ZDV VHWWOHG LQ DFFRUGDQFH ZLWK $UWLFOHV  RU  DV VRRQ DV UHDVRQDEO\



SUDFWLFDEOHDQGDWWKHODWHVWZLWKLQFDOHQGDUGD\VDIWHUWKHHQGRIWKHFDOHQGDU\HDULQ



ZKLFK WKH FODLP ZDV DFFHSWHG RU VHWWOHG 7KH &ODLPDQW VKDOO QRW EH HQWLWOHG WR FODLP



LQWHUHVWRUGDPDJHVIRUODWHSD\PHQWLQUHODWLRQWRWKHWLPHHODSVHGSULRUWRWKHH[SLU\RI



WKHSHULRGRIFDOHQGDUGD\V



I



7KH IROORZLQJ VKDOO DSSO\ LQ UHVSHFW RI WKH FDOFXODWLRQ RI WKH ORVV SD\DEOH E\ WKH
&RQWUDFWLQJ&6'WRWKH(XURV\VWHPLQDFFRUGDQFHZLWK$UWLFOH  





7KHORVVVKDOOEHFDOFXODWHGDVIURPWKHGDWHZKHQWKHWHUPLQDWLRQRIWKH$JUHHPHQW
EHFDPHHIIHFWLYH





,WVKDOOEHFDOFXODWHGDVIROORZV³GDLO\DYHUDJHQXPEHURIVHFXULWLHVLQVWUXFWLRQVWKDW



WKH &RQWUDFWLQJ &6' VHWWOHG DV WKH FDVH PD\ EH HLWKHU LQ 76 RU LQ LWV OHJDF\



VHWWOHPHQW LQIUDVWUXFWXUH GXULQJ WKH  PRQWK SUHFHGLQJ WKH GDWH RI QRWLILFDWLRQ RI



WHUPLQDWLRQ PXOWLSOLHG E\ WKH UHOHYDQW 76 SULFHV LQGLFDWHG LQ WKH 76 3ULFH /LVW



PXOWLSOLHG E\ WKH QXPEHU RI GD\V IURP WKH GDWH ZKHQ WKH WHUPLQDWLRQ EHFDPH



HIIHFWLYHXQWLOWKHHQGRIWKHFRVWUHFRYHU\SHULRG´




J

7KHIROORZLQJVKDOODSSO\LQUHVSHFWRIWKHFDOFXODWLRQRIDQ\'LUHFW/RVVSD\DEOHE\WKH
(XURV\VWHPWRWKH&RQWUDFWLQJ&6'LQDFFRUGDQFHZLWK$UWLFOH  RIWKLV$JUHHPHQW
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7KH&RQWUDFWLQJ&6'VKDOOEHHQWLWOHGWRFODLPFRPSHQVDWLRQIRUWKH'LUHFW/RVVLW
VXIIHUHGDVDUHVXOWRIWKH(XURV\VWHP¶VWHUPLQDWLRQ



6XFK 'LUHFW /RVV VKDOO EH FDOFXODWHG DV IURP WKH GDWH ZKHQ WKH WHUPLQDWLRQ RI WKH



$JUHHPHQWEHFDPHHIIHFWLYHDQGVKDOOFRYHU  DPD[LPXPSHULRGRIPRQWKVRU



 WKHWLPHXQWLOWKHHQGRIWKH76FRVWUHFRYHU\SHULRGZKLFKHYHURI  RU  LV




WKHVKRUWHUSHULRG


7RWKHH[WHQWWKH&RQWUDFWLQJ&6'¶V'LUHFW/RVVUHODWHVWRLQWHUHVWRQLWV76UHODWHG



LQYHVWPHQWV PDGH WKH DPRXQW RI VXFK LQWHUHVW VKDOO EH GHWHUPLQHG DV IROORZV



³DPRXQWRI76UHODWHGLQYHVWPHQWPXOWLSOLHGE\WKHQXPEHURIGD\VPXOWLSOLHGE\



WKH (&% 0DLQ 5HILQDQFLQJ 5DWH DV DSSOLFDEOH GXULQJ WKH SHULRG IRU ZKLFK WKH



(XURV\VWHPKDVWRSD\FRPSHQVDWLRQ ´.





7KH'LUHFW/RVVWKDWWKH(XURV\VWHPKDVWRSD\VKDOOEHOLPLWHGWRWKHHTXLYDOHQWRI



WKH76IHHVWKDWWKH&RQWUDFWLQJ&6'FRXOGEHUHDVRQDEO\H[SHFWHGWRSD\GXULQJ



WKH SHULRG RI  PRQWKV DIWHU WKH GDWH ZKHQ WKH WHUPLQDWLRQ RI WKH $JUHHPHQW



EHFDPHHIIHFWLYH7KH&RQWUDFWLQJ&6'¶VH[SHFWHG76IHHVVKDOOEHGHWHUPLQHGDV



IROORZV ³GDLO\ DYHUDJH QXPEHU RI VHFXULWLHV LQVWUXFWLRQV WKDW WKH &RQWUDFWLQJ &6'



VHWWOHG DV WKH FDVH PD\ EH HLWKHU LQ 76 RU LQ LWV OHJDF\ VHWWOHPHQW LQIUDVWUXFWXUH



GXULQJWKHPRQWKSUHFHGLQJWKHGDWHRIQRWLILFDWLRQRIWHUPLQDWLRQPXOWLSOLHGE\



WKHUHOHYDQW76SULFHVLQGLFDWHGLQWKH763ULFH/LVWPXOWLSOLHGE\WKHQXPEHURI



GD\VWKH(XURV\VWHPKDVWRSD\FRPSHQVDWLRQ PD[PRQWKVIURPWKHGDWHZKHQ



WKH WHUPLQDWLRQ EHFDPH HIIHFWLYH EXW QR ORQJHU WKDQ XQWLO WKH HQG RI WKH FRVW



UHFRYHU\SHULRG ´
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3 Procedure in respect of claims pursuant to Articles 21(7) and 33(1)(a)



7KH IROORZLQJ SURFHGXUH DSSOLHV LQ DGGLWLRQ WR $UWLFOHV    DQG   D  LI OHJDO DFWLRQ LV



FRPPHQFHGRUWKUHDWHQHGDJDLQVWWKH(XURV\VWHP



D

,I WKH (XURV\VWHP DOORZV WKH &RQWUDFWLQJ &6' WR FRQWURO WKH GHIHQVH DJDLQVW WKH 7KLUG



3DUW\ FODLPDQW WKH &RQWUDFWLQJ &6' VKDOO NHHS WKH (XURV\VWHP LQIRUPHG RI DOO PDWHULDO



PDWWHUV DW DOO WLPHV 1RWZLWKVWDQGLQJ VXFK DJUHHPHQW UHJDUGLQJ WKH FRQWURO RYHU WKH



GHIHQVH WKH (XURV\VWHP EHLQJ WKH IRUPDO SDUW\ WR WKH OHJDO SURFHHGLQJV DQG WKH



&RQWUDFWLQJ&6'VKDOODJUHHRQWKHZD\LQZKLFKWKHSURFHHGLQJVDUHFRQGXFWHG)RUWKLV



SXUSRVH DQGLQ GXH FRQVLGHUDWLRQRIWKH DJUHHPHQW WR JLYH WKH &RQWUDFWLQJ &6' FRQWURO



RYHUWKHGHIHQVHWKH(XURV\VWHPVKDOOEHHQWLWOHGWRREMHFWWROHJDOVXEPLVVLRQVSURSRVHG



E\WKH&RQWUDFWLQJ&6'WKDWLWFRQVLGHUVKDUPIXOWRWKHRXWFRPHRIVXFKSURFHHGLQJVDQG



WR PDNH LWV RZQ FRXQWHU SURSRVDOV WRZDUGV WKH &RQWUDFWLQJ &6' ([SHQVHV RI WKH



(XURV\VWHPLQWKHFRQWH[WRIVXFKLQYROYHPHQWVKDOOEHERUQHE\WKH(XURV\VWHP



E

$WWKHUHTXHVWRIWKH&RQWUDFWLQJ&6'WKH(XURV\VWHPVKDOOJLYHDOOUHDVRQDEOHDVVLVWDQFH



DQG SURYLGH DOO UHOHYDQW GRFXPHQWV DQG GDWD ZKLFK DUH XQGHU LWV FRQWURO WR WKH H[WHQW



SHUPLVVLEOHXQGHUWKHDSSOLFDEOHVWDWXWRU\DQGFRQWUDFWXDOODZ7KH&RQWUDFWLQJ&6'VKDOO



LQGHPQLI\WKH(XURV\VWHPIRUDOOUHDVRQDEOHFRVWWKHODWWHULQFXUUHGLQWKDWFRQWH[W







7KHIROORZLQJSURFHGXUHDSSOLHVLQDGGLWLRQWR$UWLFOHV  DQG  D LIWKH(XURV\VWHPLV



KHOGOHJDOO\OLDEOHWRWKH7KLUG3DUW\



F

7KH (XURV\VWHP VKDOO QRWLI\ WKH &RQWUDFWLQJ &6' RI WKH IDFW WKDW LW LV KHOG OLDEOH WR WKH



7KLUG3DUW\SXUVXDQWWRDQ(QIRUFHDEOH-XGJPHQW7KHQRWLILFDWLRQVKDOOEHVHQWDVVRRQDV



UHDVRQDEO\ SUDFWLFDEOH EXW LQ QR FDVH ODWHU WKDQ  GD\V DIWHU WKH IXOO WH[W RI WKH



(QIRUFHDEOH-XGJPHQWZDVDYDLODEOHWRWKH(XURV\VWHP



G

7KHQRWLILFDWLRQVKDOOFRQWDLQDVWDWHPHQWWRWKHHIIHFWWKDWWKH(XURV\VWHPLQWHQGVWRFODLP



UHLPEXUVHPHQW IURP WKH &RQWUDFWLQJ &6' WKH WH[W RI WKH (QIRUFHDEOH -XGJPHQW WR WKH



H[WHQWDYDLODEOH DQGDSUHOLPLQDU\LQGLFDWLRQRIWKHDPRXQWDQGFRPSRVLWLRQRIWKHFODLP



H

7KH (XURV\VWHP VKDOO VXEPLW LWV FODLP WR WKH &RQWUDFWLQJ &6' LQ ZULWLQJ DQG ZLWKRXW



XQGXH GHOD\ DQG LQ DQ\ FDVH QR ODWHU WKDQ  FDOHQGDU GD\V DIWHU WKH IXOO WH[W RI WKH



(QIRUFHDEOH-XGJPHQWZDVPDGHDYDLODEOHWRWKH(XURV\VWHP$GHOD\VKDOOQRWUHOLHYHWKH



&RQWUDFWLQJ&6'RILWVREOLJDWLRQWRUHLPEXUVHWKH(XURV\VWHPH[FHSWWRWKHH[WHQWWKDW



WKH&RQWUDFWLQJ&6'FDQGHPRQVWUDWHWKDWWKHGHOD\FDXVHGGDPDJHV




I

7KH (XURV\VWHP VKDOO SUHFLVHO\ VHW RXW WKH DPRXQW DQG WKH YDULRXV FRPSRQHQWV RI WKH
SD\PHQW LW RZHV WR WKH 7KLUG 3DUW\ DQG IRU ZKLFK LW FODLPV UHLPEXUVHPHQW IURP WKH


2FWREHU3DJHRI

Framework Agreement
Schedule 13 – Procedure for payment of claims



&RQWUDFWLQJ&6'7KH&RQWUDFWLQJ&6'PD\UHTXHVWDQ\DGGLWLRQDOLQIRUPDWLRQIURPWKH



(XURV\VWHPDVPD\EHUHDVRQDEO\UHTXLUHGIRUDVVHVVLQJWKHPHULWVRIWKHVXEPLWWHGFODLP



7KH (XURV\VWHP VKDOO FRRSHUDWH LQ JRRG IDLWK ZLWK DQ\ VXFK UHTXHVW E\ WKH &RQWUDFWLQJ



&6'



J

7KH&RQWUDFWLQJ&6'VKDOOQRWLI\WKH(XURV\VWHPLQZULWLQJZLWKLQFDOHQGDUGD\VIURP



WKHGD\RIWKHUHFHLSWRIWKHFODLPLILWDFFHSWVWKHFODLPRUUHMHFWVLWLQZKROHRULQSDUWLQ



WKHODWWHUFDVHJLYLQJUHDVRQVIRUWKHUHMHFWLRQ



K





,QFDVHRIGLVSXWHDVWRWKHPHULWVRIWKHFODLPWKH3DUWLHVVKDOOWDNHUHFRXUVHWR$UWLFOH
$UELWUDWLRQ 

L



7KH (XURV\VWHP VKDOO VXEURJDWH WKH &RQWUDFWLQJ &6' WR DQ\ ULJKWV LW PD\ KDYH DJDLQVW
7KLUG3DUWLHVLQUHODWLRQWRWKHUHLPEXUVHGFODLP
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4 Procedure in respect of claims pursuant to Article 28(4)



7KH IROORZLQJ SURFHGXUH DSSOLHV LQ DGGLWLRQ WR $UWLFOH    LI OHJDO DFWLRQ LV FRPPHQFHG RU



WKUHDWHQHGDJDLQVWWKH&RQWUDFWLQJ&6'



D

,I WKH &RQWUDFWLQJ &6' DOORZV WKH (XURV\VWHP WR FRQWURO WKH GHIHQVH DJDLQVW WKH 7KLUG



3DUW\ FODLPDQW WKH (XURV\VWHP VKDOO NHHS WKH &RQWUDFWLQJ &6' LQIRUPHG LQ DOO PDWHULDO



PDWWHUV DW DOO WLPHV 1RWZLWKVWDQGLQJ VXFK DJUHHPHQW UHJDUGLQJ WKH FRQWURO RYHU WKH



GHIHQVH WKH &RQWUDFWLQJ &6' EHLQJ WKH IRUPDO SDUW\ WR WKH OHJDO SURFHHGLQJV DQG WKH



(XURV\VWHP VKDOO DJUHH RQ WKH ZD\ LQ ZKLFK WKH SURFHHGLQJV DUH FRQGXFWHG )RU WKLV



SXUSRVHDQGLQGXHFRQVLGHUDWLRQRIWKHDJUHHPHQWWRJLYHWKH(XURV\VWHPFRQWURORYHUWKH



GHIHQVHWKH&RQWUDFWLQJ&6'VKDOOEHHQWLWOHGWRREMHFWWROHJDOVXEPLVVLRQVSURSRVHGE\



WKH(XURV\VWHPWKDWLWFRQVLGHUVKDUPIXOWRWKHRXWFRPHRIVXFKSURFHHGLQJVDQGWRPDNH



LWV RZQ FRXQWHU SURSRVDOV WRZDUGV WKH (XURV\VWHP ([SHQVHV RI WKH &RQWUDFWLQJ &6' LQ



WKHFRQWH[WRIVXFKLQYROYHPHQWVKDOOEHERUQHE\WKH&RQWUDFWLQJ&6'



E

$WWKHUHTXHVWRIWKH(XURV\VWHPWKH&RQWUDFWLQJ&6'VKDOOJLYHDOOUHDVRQDEOHDVVLVWDQFH



DQG SURYLGH DOO UHOHYDQW GRFXPHQWV DQG GDWD ZKLFK DUH XQGHU LWV FRQWURO WR WKH H[WHQW



SHUPLVVLEOH XQGHU WKH DSSOLFDEOH VWDWXWRU\ DQG FRQWUDFWXDO ODZ 7KH (XURV\VWHP VKDOO



LQGHPQLI\WKH&RQWUDFWLQJ&6'IRUDOOUHDVRQDEOHFRVWWKHODWWHULQFXUUHGLQWKDWFRQWH[W







7KH IROORZLQJ SURFHGXUH DSSOLHV LQ DGGLWLRQ WR $UWLFOH  E  LI WKH &RQWUDFWLQJ &6' LV KHOG



OHJDOO\OLDEOHWRWKH7KLUG3DUW\



F

7KH &RQWUDFWLQJ &6' VKDOO QRWLI\ WKH (XURV\VWHP RI WKH IDFW WKDW LW LV KHOG OLDEOH WR WKH



7KLUG3DUW\SXUVXDQWWRDQ(QIRUFHDEOH-XGJPHQW7KHQRWLILFDWLRQVKDOOEHVHQWDVVRRQDV



UHDVRQDEO\ SUDFWLFDEOH EXW LQ QR FDVH ODWHU WKDQ  GD\V DIWHU WKH IXOO WH[W RI WKH



(QIRUFHDEOH-XGJPHQWZDVDYDLODEOHWRWKH&RQWUDFWLQJ&6'



G

7KHQRWLILFDWLRQVKDOOFRQWDLQDVWDWHPHQWWRWKHHIIHFWWKDWWKH&RQWUDFWLQJ&6'LQWHQGVWR



FODLP UHLPEXUVHPHQW IURP WKH (XURV\VWHP WKH WH[W RI WKH (QIRUFHDEOH -XGJPHQW WR WKH



H[WHQWDYDLODEOH DQGDSUHOLPLQDU\LQGLFDWLRQRIWKHDPRXQWDQGFRPSRVLWLRQRIWKHFODLP



H

7KH &RQWUDFWLQJ &6' VKDOO VXEPLW LWV FODLP WR WKH (XURV\VWHP LQ ZULWLQJ DQG ZLWKRXW



XQGXH GHOD\ DQG LQ DQ\ FDVH QR ODWHU WKDQ  FDOHQGDU GD\V DIWHU WKH IXOO WH[W RI WKH



(QIRUFHDEOH -XGJPHQW ZDV PDGH DYDLODEOH WR WKH &RQWUDFWLQJ &6' $ GHOD\ VKDOO QRW



UHOLHYHWKH(XURV\VWHPRI LWVREOLJDWLRQWRUHLPEXUVHWKH&RQWUDFWLQJ&6'H[FHSWWRWKH



H[WHQWWKDWWKH(XURV\VWHPFDQGHPRQVWUDWHWKDWWKHGHOD\FDXVHGGDPDJHV




I

7KH&RQWUDFWLQJ&6'VKDOOSUHFLVHO\VHWRXWWKHDPRXQWDQGWKHYDULRXVFRPSRQHQWVRIWKH
SD\PHQW LW RZHV WR WKH 7KLUG 3DUW\ DQG IRU ZKLFK LW FODLPV UHLPEXUVHPHQW IURP WKH


2FWREHU3DJHRI

Framework Agreement
Schedule 13 – Procedure for payment of claims



(XURV\VWHP7KH(XURV\VWHPPD\UHTXHVWDQ\DGGLWLRQDOLQIRUPDWLRQIURPWKH&RQWUDFWLQJ



&6'DVPD\EHUHDVRQDEO\UHTXLUHGIRUDVVHVVLQJWKHPHULWVRIWKHVXEPLWWHGFODLP7KH



&RQWUDFWLQJ&6'VKDOOFRRSHUDWHLQJRRGIDLWKZLWKDQ\VXFKUHTXHVWE\WKH(XURV\VWHP



J

7KH(XURV\VWHPVKDOOQRWLI\WKH&RQWUDFWLQJ&6'LQZULWLQJZLWKLQFDOHQGDUGD\VIURP



WKHGD\RIWKHUHFHLSWRIWKHFODLPLILWDFFHSWVWKHFODLPRUUHMHFWVLWLQZKROHRULQSDUWLQ



WKHODWWHUFDVHJLYLQJUHDVRQVIRUWKHUHMHFWLRQ



K





,QFDVHRIGLVSXWHDVWRWKHPHULWVRIWKHFODLPWKH3DUWLHVVKDOOWDNHUHFRXUVHWR$UWLFOH
$UELWUDWLRQ 

L



7KH &RQWUDFWLQJ &6' VKDOO VXEURJDWH WKH (XURV\VWHP WR DQ\ ULJKWV LW PD\ KDYH DJDLQVW
7KLUG3DUWLHVLQUHODWLRQWRWKHUHLPEXUVHGFODLP


2FWREHU3DJHRI

