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Brunei
Darussalam (BN)

● Bond Market Infrastructure Diagram 

(Government Bond)

● Bond Transaction Flow for Domestic 

Trades (proposed by ADB)

● Profit & Redemption Payment Flow of 

Government Sukuk Al-Ijarah
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People’s Republic
of China (CN)

1. Bond Market Infrastructure Diagram 

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond)
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Hong Kong,
China (HK)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond)



376 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

1
.

B
o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

2
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

G
o
ve

rn
m

e
n

t 
B

o
n
d
)

3
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

C
o
rp

o
ra

te
 B

o
n
d
)

4
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I

n
ve

s
to

rs

5
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

G
o
ve

rn
m

e
n
t 

B
o
n
d
) 

6
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

C
o
rp

o
ra

te
 B

o
n
d
) 



377ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
1
. 

G
o
v
e
rn

m
e
n
t 

B
o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

T
ra

d
in

g

T
ra

d
e
 m

a
tc

h
in

g

C
C

P

S
e
tt
le

m
e
n

t 
m

a
tc

h
.

B
o
n

d
 s

e
tt
le

m
e
n

t 

C
a
s
h

 s
e
tt
le

m
e
n

t

H
K

M
A

 –
H

o
n
g
 K

o
n
g
 M

o
n
e
ta

ry
 A

u
th

o
ri
ty

  
C

M
U

 –
C

e
n
tr

a
l M

o
n
e
y
M

a
rk

e
ts

 U
n
it

C
H

A
T

S
 –

C
le

a
ri
n
g
 H

o
u
s
e
 A

u
to

m
a

te
d
 T

ra
n
s
fe

r 
S

y
s
te

m
 (
H

K
D

, U
S

D
, E

U
R

 a
n

d
 R

M
B

)

O
T

C
 m

a
rk

e
t

H
K

M
A

 (
C

H
A

T
S

)

H
K

M
A

 (
C

M
U

)

H
K

M
A

 (
C

M
U

)



378 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
2
. 

C
o
rp

o
ra

te
 B

o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

T
ra

d
in

g

T
ra

d
e
 m

a
tc

h
in

g

C
C

P

S
e
tt
le

m
e
n

t 
m

a
tc

h
.

B
o
n

d
 s

e
tt
le

m
e
n

t 

C
a
s
h

 s
e
tt
le

m
e
n

t

H
K

M
A

 –
H

o
n
g
 K

o
n
g
 M

o
n
e
ta

ry
 A

u
th

o
ri
ty

  
C

M
U

 –
C

e
n
tr

a
l M

o
n
e
y
M

a
rk

e
ts

 U
n
it

C
H

A
T

S
 –

C
le

a
ri
n
g
 H

o
u
s
e
 A

u
to

m
a
te

d
 T

ra
n
s
fe

r 
S

y
s
te

m
 (
H

K
D

, U
S

D
, E

U
R

 a
n
d
 R

M
B

)

N
o
te

: T
h
e
re

 is
 n

o
 C

C
P

 fo
r 
b
o
n
d
s
 in

 H
o
n
g
 K

o
n
g

O
T

C
 m

a
rk

e
t

H
K

M
A

 (
C

H
A

T
S

)

H
K

M
A

 (
C

M
U

)

H
K

M
A

 (
C

M
U

)



379ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

1
.

B
o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

2
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

G
o
ve

rn
m

e
n

t 
B

o
n
d
)

3
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

C
o
rp

o
ra

te
 B

o
n
d
)

4
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I

n
ve

s
to

rs

5
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

G
o
ve

rn
m

e
n
t 

B
o
n
d
) 

6
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

C
o
rp

o
ra

te
 B

o
n
d
) 



380 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
3
. 

G
o
v
e
rn

m
e
n
t 

B
o
n
d
 T

ra
n
s
a
c
ti

o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti

c
 T

ra
d
e
s

H
K

M
A

S
e
ll 

S
id

e
1
. T

ra
d
e

(C
M

U
)

5
. H

o
ld

in
g

 b
o
n
d

1
2
. D

V
P

 O
rd

e
r

1
0
. S

e
tt

le
m

e
n
t 

C
o
n
fi
rm

a
ti
o
n

1
0
. S

e
tt

le
m

e
n
t 

C
o
n
fi
rm

a
ti
o
n

(C
H

A
T

S
)

7
.C

a
s
h
 S

e
tt

le
m

e
n
t

2
. S

e
tt

le
m

e
n
t 
In

s
tr

u
c
ti
o
n

2
. S

e
tt

le
m

e
n
t 
In

s
tr

u
c
ti
o
n

3
. V

a
lid

a
ti
o
n
 a

n
d
 M

a
tc

h
in

g

1
0
. S

e
tt

le
m

e
n
t 
R

e
p
o
rt

(C
a
s
h
)

9
. B

o
n
d
 S

e
tt

le
m

e
n
t

4
. M

a
tc

h
in

g
 R

e
s
u
lt

4
. M

a
tc

h
in

g
 R

e
s
u
lt

6
.S

e
tt

le
m

e
n
t d

a
ta

1
0
. S

e
tt

le
m

e
n
t 
R

e
p
o
rt

(C
a
s
h
)

8
. S

e
tt

le
m

e
n
t 
R

e
p
o
rt

(C
a
s
h
)

B
u
y
 S

id
e



381ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
3
. 

G
o
v
e
rn

m
e
n
t 

B
o
n
d
 T

ra
n
s
a
c
ti

o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti

c
 T

ra
d
e
s

1
.

S
e

ll 
s
id

e
 a

n
d

 b
u

y
 s

id
e

 t
ra

d
e

 o
v
e

r 
th

e
 c

o
u

n
te

r.
2

.
S

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

 s
e

n
d

 in
s
tr

u
c
tio

n
s
 t
o

 C
e

n
tr

a
l M

o
n

e
y
m

a
rk

e
ts

U
n

it(
C

M
U

) 
v
ia

 e
C

M
T,

 S
W

IF
T,

 F
a

x
, 

A
F

T
 o

r 
b

y
 h

a
n

d
. 

W
h

e
n

 t
h

e
y
 u

s
e

 s
y
s
te

m
, 

b
o

th
 s

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

 e
n

te
rs

 t
ra

d
e

 d
a

ta
. 

P
a

rt
ic

ip
a

n
ts

 n
e

e
d

 
to

 s
e

n
d

 t
h

e
 m

e
s
s
a

g
e

 in
s
tr

u
c
tio

n
s
 b

e
fo

re
 t
h

e
 c

u
to

ff
 ti

m
e

 (
4

:0
0

 p
.m

.)
 o

n
 s

e
tt
le

m
e

n
t 

d
a

y.
3

.
C

M
U

 p
e

rf
o

rm
s
 v

a
lid

a
tio

n
 a

n
d

 m
a

tc
h

in
g

. 
 

4
.

C
M

U
 s

e
n

d
s
 m

a
tc

h
in

g
 r

e
s
u

lt 
to

 t
h

e
 s

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

. 
5

.
C

M
U

 h
o

ld
s
 t
h

e
 b

o
n

d
.

6
.

C
M

U
 s

e
n

d
s
 s

e
tt
le

m
e

n
t 

d
a

ta
 t

o
 C

H
A

T
S

.
7

.
C

H
A

T
S

e
x
e

c
u

te
s
 c

a
s
h

 s
e

tt
le

m
e

n
t.
 C

H
A

T
S

 w
ill

 a
u

to
-d

e
b

it 
th

e
 b

u
y
 s

id
e

s
’ R

T
G

S
 a

c
c
o

u
n

t.
8

.
C

H
A

T
S

 s
e

n
d

s
 c

a
s
h

 s
e

tt
le

m
e

n
t 

re
p

o
rt

 t
o

 C
M

U
.

9
.

C
M

U
e

x
e

c
u

te
s
 b

o
n

d
 s

e
tt
le

m
e

n
t.

1
0

.
C

H
A

T
S

 s
e

n
d

s
 c

a
s
h

 s
e

tt
le

m
e

n
t 

re
p

o
rt

 t
o

 t
h

e
 b

u
y
 s

id
e

 a
n

d
 s

e
ll 

s
id

e
 r

e
s
p

e
c
tiv

e
ly

, 
w

h
ile

 C
M

U
 s

e
n

d
s
 

s
e

c
u

ri
tie

s
 s

e
tt
le

m
e

n
t 

c
o

n
fi
rm

a
tio

n
 t
o

 t
h

e
 s

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

. 

O
T

C
 M

a
rk

e
t



382 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

1
.

B
o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

2
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

G
o
ve

rn
m

e
n

t 
B

o
n
d
)

3
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

C
o
rp

o
ra

te
 B

o
n
d
)

4
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I

n
ve

s
to

rs

5
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

G
o
ve

rn
m

e
n
t 

B
o
n
d
) 

6
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

C
o
rp

o
ra

te
 B

o
n
d
) 



383ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
4
. 

C
o
rp

o
ra

te
 B

o
n
d
 T

ra
n
s
a
c
ti

o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti

c
 T

ra
d
e
s

B
u
y
 S

id
e

H
K

M
A

S
e
ll 

S
id

e
1
. T

ra
d
e

(C
M

U
)

5
. H

o
ld

in
g

 b
o
n
d

1
2
. D

V
P

 O
rd

e
r

1
0
. S

e
tt

le
m

e
n
t 

C
o
n
fi
rm

a
ti
o
n

1
0
. S

e
tt

le
m

e
n
t 

C
o
n
fi
rm

a
ti
o
n

(C
H

A
T

S
)

7
.C

a
s
h
 S

e
tt

le
m

e
n
t

2
. S

e
tt

le
m

e
n
t 
In

s
tr

u
c
ti
o
n

2
. S

e
tt

le
m

e
n
t 
In

s
tr

u
c
ti
o
n

3
. V

a
lid

a
ti
o
n
 a

n
d
 M

a
tc

h
in

g

1
0
. S

e
tt

le
m

e
n
t 
R

e
p
o
rt

(C
a
s
h
)

9
. B

o
n
d
 S

e
tt

le
m

e
n
t

4
. M

a
tc

h
in

g
 R

e
s
u
lt

4
. M

a
tc

h
in

g
 R

e
s
u
lt

6
.S

e
tt

le
m

e
n
t d

a
ta

1
0
. S

e
tt

le
m

e
n
t 
R

e
p
o
rt

(C
a
s
h
)

8
. S

e
tt

le
m

e
n
t 
R

e
p
o
rt

(C
a
s
h
)



384 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
4
. 

C
o
rp

o
ra

te
 B

o
n
d
 T

ra
n
s
a
c
ti

o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti

c
 T

ra
d
e
s
  

  
 

1
.

S
e

ll 
s
id

e
 a

n
d

 b
u

y
 s

id
e

 t
ra

d
e

 o
v
e

r 
th

e
 c

o
u

n
te

r.
2

.
S

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

 s
e

n
d

 in
s
tr

u
c
tio

n
s
 t
o

 C
e

n
tr

a
l M

o
n

e
y
m

a
rk

e
ts

U
n

it(
C

M
U

) 
v
ia

 e
C

M
T,

 S
W

IF
T,

 F
a

x
, 

A
F

T
 o

r 
b

y
 h

a
n

d
. 

W
h

e
n

 t
h

e
y
 u

s
e

 s
y
s
te

m
, 

b
o

th
 s

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

 e
n

te
rs

 t
ra

d
e

 d
a

ta
. 

P
a

rt
ic

ip
a

n
ts

 n
e

e
d

 
to

 s
e

n
d

 t
h

e
 m

e
s
s
a

g
e

 in
s
tr

u
c
tio

n
s
 b

e
fo

re
 t
h

e
 c

u
to

ff
 ti

m
e

 (
4

:0
0

 p
.m

.)
 o

n
 s

e
tt
le

m
e

n
t 

d
a

y.
3

.
C

M
U

 p
e

rf
o

rm
s
 v

a
lid

a
tio

n
 a

n
d

 m
a

tc
h

in
g

. 
 

4
.

C
M

U
 s

e
n

d
s
 m

a
tc

h
in

g
 r

e
s
u

lt 
to

 t
h

e
 s

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

. 
5

.
C

M
U

 h
o

ld
s
 t
h

e
 b

o
n

d
.

6
.

C
M

U
 s

e
n

d
s
 s

e
tt
le

m
e

n
t 

d
a

ta
 t

o
 C

H
A

T
S

.
7

.
C

H
A

T
S

 e
x
e

c
u

te
s
 c

a
s
h

 s
e

tt
le

m
e

n
t.
 C

H
A

T
S

 w
ill

 a
u

to
-d

e
b

it 
th

e
 b

u
y
 s

id
e

s
’ R

T
G

S
 a

c
c
o

u
n

t.
8

.
C

H
A

T
S

 s
e

n
d

s
 c

a
s
h

 s
e

tt
le

m
e

n
t 

re
p

o
rt

 t
o

 C
M

U
.

9
.

C
M

U
 e

x
e

c
u

te
s
 b

o
n

d
 s

e
tt
le

m
e

n
t.

1
0

.
C

H
A

T
S

 s
e

n
d

s
 c

a
s
h

 s
e

tt
le

m
e

n
t 

re
p

o
rt

 t
o

 b
u

y
 s

id
e

 a
n

d
 s

e
ll 

s
id

e
 r

e
s
p

e
c
tiv

e
ly

, 
w

h
ile

 C
M

U
 s

e
n

d
s
 s

e
c
u

ri
tie

s
 

s
e

tt
le

m
e

n
t 

c
o

n
fi
rm

a
tio

n
 t
o

 t
h

e
 s

e
ll 

s
id

e
 a

n
d

 b
u

y
 s

id
e

. 

O
T

C
 M

a
rk

e
t



385ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

1
.

B
o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

2
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

G
o
ve

rn
m

e
n

t 
B

o
n
d
)

3
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

C
o
rp

o
ra

te
 B

o
n
d
)

4
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I

n
ve

s
to

rs

5
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

G
o
ve

rn
m

e
n
t 

B
o
n
d
) 

6
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

C
o
rp

o
ra

te
 B

o
n
d
) 



386 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

 0
5
. 

B
o
n
d
 T

ra
n
s
a
c
ti

o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I
n
v
e
s
to

rs
 O

T
C

 M
a
rk

e
t 

/ 
D

V
P

o
r

B
a

n
k

A
s
 C

a
s
h
 

C
o
rr

e
s
p
o
n
d
e
n
t

Foreign Institutional Investor (direct or Investment Manager)

G
lo

b
a

l 
C

u
s
to

d
ia

n

In
te

rn
a

tio
n

a
l

B
ro

k
e

r

D
o

m
e

s
tic

 
B

ro
k
e

r

D
o

m
e

s
tic

C
u

s
to

d
ia

n

C
o

u
n

te
r-

p
a

rt
y

H
K

M
A

  
C

H
A

T
S

Clearing Matching & Settlement

Cross-Border

H
K

M
A

C
M

U

A
s
 C

a
s
h

C
o
rr

e
s
p
o
n
d
e
n
t

Trading Cash Settlement

1
T

ra
d
e
 O

rd
e
r

3
 A

g
re

e
m

e
n
t 

o
n
 T

ra
d
e

&
 C

o
n
fi
rm

a
tio

n

2
T

ra
d
e
 O

rd
e
r

4
 T

ra
d
e
 C

o
n
fi
rm

a
tio

n
5

T
ra

d
e
 C

o
n
fi
rm

a
tio

n

6
S

e
tt
le

m
e
n
t 

In
st

ru
c
tio

n

1
6

S
e
tt
le

m
e
n
t 

C
o
n
fi
rm

7
 S

e
tt
le

m
e
n
t 

In
st

ru
c
tio

n

1
7
 F

u
n
d
in

g
 o

f 
T

ra
d
e
s

2
0

C
a
sh

 S
ta

te
m

e
n
t

1
0

M
a
tc

h
in

g
 S

ta
tu

s 
U

p
d
a
te

1
5

S
e
tt
le

m
e
n
t 

C
o
n
fi
rm

a
tio

n

1
8

S
e
c
u
ri
tie

s 
S

ta
te

m
e
n
t

1
1

F
u
n
d
in

g
 A

d
v
ic

e

1
9

C
a
sh

 S
ta

te
m

e
n
t

8
C

a
p
tu

re
/U

L
 o

f 
T

ra
n
sa

c
tio

n
 D

e
ta

ils

9
M

a
tc

h
in

g
 C

o
n
fi
rm

a
tio

n

1
4

S
e
tt
le

m
e
n
t 

C
o
n
fi
rm

a
tio

n

1
2

F
u
n
d
in

g
 o

f 
H

K
M

A
 A

c
c
o
u
n
t

1
3

C
o
n
fi
rm

a
tio

n
 o

f 
D

e
b
it/

C
re

d
it

4 Trade Confirmation



387ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
5
. 

B
o
n
d
 T

ra
n
s
a
c
ti

o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I
n
v
e
s
to

rs
 O

T
C

 M
a
rk

e
t 

/ 
D

V
P

1
.

F
o

re
ig

n
 In

s
tit

u
tio

n
a

l 
In

v
e

s
to

r 
p

la
c
e

s
 o

rd
e

r 
w

ith
 I

n
te

rn
a

tio
n

a
l 
B

ro
k
e

r
2

.
In

te
rn

a
tio

n
a

l B
ro

k
e

r 
p

la
c
e

s
 o

rd
e

r 
w

ith
 D

o
m

e
s
tic

 B
ro

k
e

r/
B

a
n

k
3

.
D

o
m

e
s
tic

 B
ro

k
e

r/
B

a
n

k
 t
ra

d
e

s
 O

T
C

 w
ith

 C
o

u
n

te
rp

a
rt

y
 (

v
ia

 p
h

o
n

e
 o

r,
 e

.g
.,
 B

lo
o

m
b

e
rg

)
4

.
D

o
m

e
s
tic

 B
ro

k
e

r/
B

a
n

k
 s

e
n

d
s
 t
ra

d
e

 c
o

n
fi
rm

a
tio

n
 t
o

 I
n

te
rn

a
tio

n
a

l 
B

ro
k
e

r
5

.
F

o
re

ig
n

 In
s
tit

u
tio

n
a

l 
In

v
e

s
to

r 
re

c
e

iv
e

s
 tr

a
d

e
 c

o
n

fi
rm

a
tio

n
6

.
F

o
re

ig
n

 In
s
tit

u
tio

n
a

l 
In

v
e

s
to

r 
in

s
tr

u
c
ts

 G
lo

b
a

l C
u

s
to

d
ia

n
, 

o
n

 s
e

c
u

ri
tie

s
 s

e
tt
le

m
e

n
t 

a
n

d
 c

a
s
h

 f
u

n
d

in
g

 
d

e
ta

ils

7
.

G
lo

b
a

l C
u

s
to

d
ia

n
 in

s
tr

u
c
ts

 D
o

m
e

s
tic

 C
u

s
to

d
ia

n
 o

n
 s

e
c
u

ri
tie

s
 s

e
tt
le

m
e

n
t

8
.

D
o

m
e

s
tic

 C
u

s
to

d
ia

n
 c

a
p

tu
re

s
 (

e
C

M
T

o
r 

u
p

lo
a

d
) 

s
e

tt
le

m
e

n
t 

in
s
tr

u
c
tio

n
s
 in

to
 C

M
U

9
.

D
o

m
e

s
tic

 C
u

s
to

d
ia

n
 r

e
c
e

iv
e

s
 tr

a
n

s
a

c
tio

n
 m

a
tc

h
in

g
 c

o
n

fi
rm

a
tio

n
 f

ro
m

 C
M

U
, 

o
r 

s
ta

tu
s
 u

p
d

a
te

s
1

0
.

D
o

m
e

s
tic

 C
u

s
to

d
ia

n
 s

e
n

d
s
 m

a
tc

h
in

g
 s

ta
tu

s
 u

p
d

a
te

 t
o

 G
lo

b
a

l 
C

u
s
to

d
ia

n
, 
e

ith
e

r 
a

s
 r

e
p

o
rt

 o
r,

 t
y
p

ic
a

lly
, 

p
e

r 
in

d
iv

id
u

a
l 
tr

a
n

s
a

c
tio

n
1

1
.

G
lo

b
a

l C
u

s
to

d
ia

n
 a

d
v
is

e
s
 f
u

n
d

in
g

 d
e

ta
ils

 t
o

 D
o

m
e

s
tic

 C
u

s
to

d
ia

n
 

1
2

.
D

o
m

e
s
tic

 C
u

s
to

d
ia

n
 e

ff
e

c
ts

 fu
n

d
in

g
 o

f 
H

K
M

A
 a

c
c
o

u
n

t v
ia

 C
H

A
T

S
1

3
.

U
p

o
n

 tr
a

n
s
fe

r 
o

f 
c
a

s
h

, 
H

K
M

A
 s

e
n

d
s
 c

a
s
h

 s
e

tt
le

m
e

n
t 

c
o

n
fi
rm

a
tio

n
 t
o

 D
o

m
e

s
tic

 C
u

s
to

d
ia

n
1

4
.

U
p

o
n

 tr
a

n
s
fe

r 
o

f 
b

o
n

d
s
, 
C

M
U

 s
e

n
d

s
 b

o
n

d
 s

e
tt
le

m
e

n
t 

c
o

n
fi
rm

a
tio

n
 t
o

 D
o

m
e

s
tic

 C
u

s
to

d
ia

n
1

5
.

D
o

m
e

s
tic

 C
u

s
to

d
ia

n
 s

e
n

d
s
 s

e
tt
le

m
e

n
t 

c
o

n
fi
rm

a
tio

n
 t
o

 G
lo

b
a

l 
C

u
s
to

d
ia

n
1

6
.

F
o

re
ig

n
 In

s
tit

u
tio

n
a

l 
In

v
e

s
to

r 
re

c
e

iv
e

s
 s

e
tt
le

m
e

n
t 

c
o

n
fi
rm

a
tio

n
 f

ro
m

 G
lo

b
a

l 
C

u
s
to

d
ia

n
1

7
.

G
lo

b
a

l C
u

s
to

d
ia

n
 f

u
n

d
s
 tr

a
d

e
s
 in

to
 D

o
m

e
s
tic

 C
u

s
to

d
ia

n
 H

K
D

 a
c
c
o

u
n

t,
 o

r 
in

to
 F

C
Y

 n
o

s
tr

o
1

8
.

D
o

m
e

s
tic

 C
u

s
to

d
ia

n
 s

e
n

d
s
 s

e
c
u

ri
tie

s
 s

ta
te

m
e

n
t 

to
 G

lo
b

a
l 
C

u
s
to

d
ia

n
 (

e
n

d
 o

f 
d

a
y
)

1
9

.
D

o
m

e
s
tic

 C
u

s
to

d
ia

n
 s

e
n

d
s
 d

e
b

it/
c
re

d
it 

c
o

n
fi
rm

a
tio

n
 a

s
 c

a
s
h

 s
ta

te
m

e
n

t 
to

 G
lo

b
a

l C
u

s
to

d
ia

n
 (

e
n

d
 o

f 
d

a
y
)

2
0

.
G

lo
b

a
l C

u
s
to

d
ia

n
 s

e
n

d
s
 d

e
b

it/
c
re

d
it 

c
o

n
fi
rm

a
tio

n
 in

 c
a

s
h

 s
ta

te
m

e
n

t 
to

 F
o

re
ig

n
 I

n
s
tit

u
tio

n
a

l 
In

v
e

s
to

r 
 

(e
n

d
 o

f 
d

a
y
)

Trade Date T+1 Settlement Date



388 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

1
.

B
o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

2
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

G
o
ve

rn
m

e
n

t 
B

o
n
d
)

3
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

C
o
rp

o
ra

te
 B

o
n
d
)

4
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I

n
ve

s
to

rs

5
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

G
o
ve

rn
m

e
n
t 

B
o
n
d
) 

6
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

C
o
rp

o
ra

te
 B

o
n
d
) 



389ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
6

. 
In

te
re

s
t 

P
a
y
m

e
n
t 

F
lo

w
 o

f 
G

o
v
e
rn

m
e
n
t 

B
o
n
d
 O

T
C

 M
a
rk

e
t

B
o

n
d

 I
s
s
u

e
r 

S
id

e
C

S
D

B
o

n
d

 H
o

ld
e

r 
S

id
e

T
re

a
s
u

ry
 

D
e

p
a

rt
m

e
n

t
B

o
n

d
 H

o
ld

e
r

C
M

U
a

s
 C

S
D

H
K

M
A

a
s
 P

a
y
in

g
 A

g
e

n
t

1
. 
P

a
y
m

e
n
t

R
e
q
u
e
s
t

2
. 
P

a
y
m

e
n
t

In
s
tr

u
c
ti
o
n

C
a
s
h

F
lo

w

In
fo

rm
a
ti
o
n

F
lo

w

8
. 
In

te
re

s
t 

P
a
y
m

e
n
t

C
o
n
fi
rm

a
ti
o
n

A
c
c
o

u
n

t 
M

a
n

a
g

e
m

e
n

t 
In

s
tit

u
tio

n
s

(C
M

U
 m

e
m

b
e

r)

S
a
m

e
 E

n
ti
ty

S
a
m

e
 E

n
ti
ty

6
. 
S

e
tt

le
m

e
n
t 
R

e
p
o
rt

(N
o
 T

a
x
 P

a
y
m

e
n
t)

Ta
x
 O

ff
ic

e

4
. 
In

te
re

s
t 

P
a
y
m

e
n
t

T
D

’s
 

A
c
c
o
u
n
t

C
M

U
 m

e
m

b
e
r’

s
 

A
c
c
o
u
n
t

B
o
n
d
 H

o
ld

e
r’

s
 

A
c
c
o
u
n
t

H
K

M
A

(C
H

A
T

S
)

C
M

U
 m

e
m

b
e

r
7
. 
In

te
re

s
t 

P
a
y
m

e
n
t

S
a
m

e
 E

n
ti
ty

(N
o
 C

o
n
fi
rm

a
ti
o
n
 

N
e
c
e
s
s
a
ry

)

H
K

M
A

’s
 

A
c
c
o
u
n
t

5
. 
In

te
re

s
t 

P
a
y
m

e
n
t

3
. 
N

o
ti
fi
c
a
ti
o
n
 o

f 
P

a
y
m

e
n
t 
D

e
ta

ils



390 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
6
. 

In
te

re
s
t 

P
a
y
m

e
n
t 

F
lo

w
 o

f 
G

o
v
e
rn

m
e
n
t 

B
o
n
d

1
.

3
 d

a
y
s
 b

e
fo

re
 t
h
e
 in

te
re

s
t p

a
y
m

e
n
t d

a
te

, H
o
n
g
 K

o
n
g
 M

o
n
e
ta

ry
 A

u
th

o
ri
ty

 (
H

K
M

A
),

 a
s
 th

e
 

p
a
y
m

e
n
t a

g
e
n
t,

 s
e
n
d
s
 in

te
re

s
t p

a
y
m

e
n
t n

o
ti
fi
c
a
ti
o
n
 to

 T
re

a
s
u
ry

 D
e
p
a
rt

m
e
n
t.

2
.

T
re

a
s
u
ry

 D
e
p
a
rt

m
e
n
t i

n
s
tr

u
c
ts

 H
K

M
A

 to
 p

a
y
 in

te
re

s
t.

3
.

H
K

M
A

 s
e
n
d
s
 C

o
u
p
o
n
/D

iv
id

e
n
d
 a

n
d
 R

e
d
e
m

p
ti
o
n
 N

o
ti
fi
c
a
tio

n
 R

e
p
o
rt

 to
 C

M
U

 M
e
m

b
e
rs

 
o
n
e
 b

u
s
in

e
s
s
 d

a
y
 b

e
fo

re
 t
h
e
 p

a
y
m

e
n
t d

a
te

.
4
.

H
K

M
A

 tr
a
n
s
fe

r 
c
a
s
h
 fo

r 
in

te
re

s
t f

ro
m

 T
re

a
s
u
ry

 D
e
p
a
rt

m
e
n
t’
s 

a
c
c
o
u
n
t t

o
 it

’s
 o

w
n
 a

c
c
o
u
n
t.

5
.

O
n
 in

te
re

s
t p

a
y
m

e
n
t d

a
te

, 
H

K
M

A
 p

a
y
s
 in

te
re

s
t p

ro
c
e
e
d
s
 t
o
 a

c
c
o
u
n
t m

a
n
a
g
e
m

e
n
t 

in
s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e
m

b
e
rs

) 
v
ia

 C
H

A
T

S
.

6
.

U
p
o
n
 c

o
m

p
le

ti
o
n
 o

f 
p
a
y
m

e
n
t,

 C
M

U
 s

e
n
d
s
 s

e
tt

le
m

e
n
t r

e
p
o
rt

s
 to

 a
c
c
o
u
n
t m

a
n
a
g
e
m

e
n
t 

in
s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e
m

b
e
rs

).
7
.

A
c
c
o
u
n
t m

a
n
a
g
e
m

e
n
t i

n
s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e
m

b
e
rs

) s
u
b
s
e
q
u
e
n
tl
y 

p
a
y
 th

e
 in

te
re

s
t 

p
ro

c
e
e
d
s
 to

 t
h
e
 b

o
n
d
 h

o
ld

e
rs

.
8
.

A
c
c
o
u
n
t m

a
n
a
g
e
m

e
n
t i

n
s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e
m

b
e
rs

) n
o
ti
fi
e
s
 b

o
n
d
 h

o
ld

e
rs

 o
f 
in

te
re

s
t 

p
a
y
m

e
n
t.

P
ro

c
e
ss

 o
f 
In

te
re

st
 P

a
ym

e
n
t



391ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
7
. 
R

e
d
e
m

p
ti

o
n
 P

a
y
m

e
n
t 

F
lo

w
 o

f 
G

o
v
e
rn

m
e
n
t 

B
o
n
d
 O

T
C

 M
a
rk

e
t

B
o

n
d

 I
s
s
u

e
r 

S
id

e
C

S
D

B
o

n
d

 H
o

ld
e

r 
S

id
e

T
re

a
s
u

ry
 

D
e

p
a

rt
m

e
n

t
B

o
n

d
 H

o
ld

e
r

C
M

U
a

s
 C

S
D

H
K

M
A

a
s
 P

a
y
in

g
 A

g
e

n
t

1
. 
P

a
y
m

e
n
t

R
e
q
u
e
s
t

2
. 
P

a
y
m

e
n
t

In
s
tr

u
c
ti
o
n

C
a
s
h

F
lo

w

In
fo

rm
a
ti
o
n

F
lo

w

9
. 
R

e
d
e
m

p
ti
o
n
 

P
a
y
m

e
n
t

C
o
n
fi
rm

a
ti
o
n

A
c
c
o

u
n

t 
M

a
n

a
g

e
m

e
n

t 
In

s
tit

u
tio

n
s

(C
M

U
 m

e
m

b
e

r)

S
a
m

e
 E

n
ti
ty

S
a
m

e
 E

n
ti
ty

6
. 
S

e
tt

le
m

e
n
t 
R

e
p
o
rt

S
a
m

e
 E

n
ti
ty

(N
o
 C

o
n
fi
rm

a
ti
o
n
 

N
e
c
e
s
s
a
ry

)
7
.R

e
d
e
m

p
ti
o
n

(N
o
 T

a
x
 P

a
y
m

e
n
t)

Ta
x
 O

ff
ic

e

4
. 
R

e
d
e
m

p
ti
o
n
 

P
a
y
m

e
n
t

T
re

a
s
u
ry

’s
 

A
c
c
o
u
n
t

B
o
n
d
 H

o
ld

e
r’

s
 

A
c
c
o
u
n
t

H
K

M
A

(C
H

A
T

S
)

C
M

U
 m

e
m

b
e

r
8
. 
R

e
d
e
m

p
ti
o
n
 

P
a
y
m

e
n
t

5
. 
R

e
d
e
m

p
ti
o
n
 

P
a
y
m

e
n
t

C
M

U
 m

e
m

b
e
r’

s
 

A
c
c
o
u
n
t

H
K

M
A

’s
 

A
c
c
o
u
n
t

3
. 
N

o
ti
fi
c
a
ti
o
n
 o

f 
P

a
y
m

e
n
t 
D

e
ta

ils



392 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
7
. 

R
e
d
e
m

p
ti

o
n
 P

a
y
m

e
n
t 

F
lo

w
 o

f 
G

o
v
e
rn

m
e
n
t 

B
o
n
d

1
.

3
 d

a
y
s
 b

e
fo

re
 t
h

e
 r

e
d

e
m

p
ti
o
n

 p
a
y
m

e
n
t d

a
te

, H
o
n

g
 K

o
n

g
 M

o
n

e
ta

ry
 A

u
th

o
ri
ty

 (
H

K
M

A
),

 a
s
 

p
a
y
m

e
n
t a

g
e

n
t,

 s
e

n
d

s
 r
e

d
e
m

p
ti
o
n

 p
a
y
m

e
n
t n

o
ti
fi
c
a

ti
o

n
 to

 T
re

a
s
u

ry
 D

e
p
a

rt
m

e
n
t.

2
.

T
re

a
s
u
ry

 D
e

p
a

rt
m

e
n
t i

n
s
tr

u
c
ts

 H
K

M
A

 to
 p

a
y
 la

s
t 
in

te
re

s
t a

n
d
 p

ri
n

c
ip

a
l.

3
.

H
K

M
A

 s
e

n
d

s
 C

o
u

p
o

n
/D

iv
id

e
n
d
 a

n
d
 R

e
d
e

m
p
ti
o
n

 N
o

ti
fi
c
a
tio

n
 R

e
p

o
rt

 to
 C

M
U

 M
e
m

b
e

rs
 

o
n
e

 b
u
s
in

e
s
s
 d

a
y
 b

e
fo

re
 t
h
e

 p
a
y
m

e
n
t d

a
te

.
4

.
H

K
M

A
 tr

a
n
s
fe

rs
 c

a
s
h
 fo

r 
in

te
re

s
t a

n
d

 r
e
d

e
m

p
ti
o

n
 p

a
y
m

e
n

t f
ro

m
 T

re
a
s
u
ry

 D
e

p
a

rt
m

e
n

t’s
 

a
c
c
o

u
n
t t

o
 it

’s
 o

w
n
 a

c
c
o
u

n
t.

5
.

O
n
 r
e

d
e

m
p
ti
o
n

 p
a

y
m

e
n

t d
a
te

, 
H

K
M

A
 p

a
y
s
 la

s
t 
in

te
re

s
t a

n
d

 p
ri
n

c
ip

a
l p

ro
c
e
e

d
s
 to

 a
c
c
o
u

n
t 

m
a
n

a
g
e

m
e

n
t i

n
s
ti
tu

tio
n

s 
(C

M
U

 M
e

m
b

e
rs

) 
v
ia

 C
H

A
T

S
.

6
.

U
p

o
n
 c

o
m

p
le

ti
o
n

 o
f 
p
a

y
m

e
n

t,
 C

M
U

 s
e
n

d
s
 s

e
tt

le
m

e
n
t r

e
p

o
rt

s
 to

 a
c
c
o

u
n

t m
a

n
a
g

e
m

e
n

t 
in

s
ti
tu

ti
o

n
s
 (
C

M
U

 M
e

m
b

e
rs

).
7

.
H

K
M

A
 a

s
 C

S
D

 m
a

k
e

s
 b

o
n

d
 r

e
d

e
m

p
ti
o

n
.

8
.

A
c
c
o

u
n
t m

a
n

a
g
e

m
e

n
t i

n
s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e

m
b

e
rs

) s
u

b
s
e

q
u

e
n

tl
y 

p
a
y
 la

s
t 
in

te
re

s
t a

n
d
 

p
ri
n

c
ip

a
l p

ro
c
e
e

d
s
 to

 b
o

n
d
 h

o
ld

e
rs

.
9

.
A

c
c
o

u
n
t m

a
n

a
g
e

m
e

n
t i

n
s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e

m
b

e
rs

) n
o
ti
fi
e

s
 b

o
n

d
 h

o
ld

e
rs

 o
f 
re

d
e
m

p
ti
o
n

 
p

a
y
m

e
n
t.

P
ro

c
e
ss

 o
f 
R

e
d
e
m

p
tio

n
 P

a
ym

e
n
t 



393ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

1
.

B
o
n
d
 M

a
rk

e
t 

In
fr

a
s
tr

u
c
tu

re
 D

ia
g
ra

m

2
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

G
o
ve

rn
m

e
n

t 
B

o
n
d
)

3
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

D
o
m

e
s
ti
c
 T

ra
d
e
s
 (

C
o
rp

o
ra

te
 B

o
n
d
)

4
.

B
o
n
d
 T

ra
n
s
a
c
ti
o
n
 F

lo
w

 f
o
r 

F
o
re

ig
n
 I

n
ve

s
to

rs

5
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

G
o
ve

rn
m

e
n
t 

B
o
n
d
) 

6
.

In
te

re
s
t 

&
 R

e
d
e
m

p
ti
o
n
 P

a
ym

e
n
t 

F
lo

w
 (

C
o
rp

o
ra

te
 B

o
n
d
) 



394 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
8
. 

In
te

re
s
t 

P
a
y
m

e
n
t 

F
lo

w
 o

f 
C

o
rp

o
ra

te
 B

o
n
d

6
. 
P

a
y
m

e
n
t

In
s
tr

u
c
ti
o
n

C
a
s
h

F
lo

w

In
fo

rm
a
ti
o
n

F
lo

w

B
o

n
d

 I
s
s
u

e
r 

S
id

e
C

S
D

B
o

n
d

 H
o

ld
e

r
S

id
e

B
o

n
d

 I
s
s
u

e
r

A
c
c
o

u
n

t
M

a
n

a
g

e
m

e
n

t
In

s
tit

u
tio

n
(C

M
U

 M
e

m
b

e
r)

H
K

M
A

 (
C

M
U

)
a

s
C

S
D

B
o

n
d

 H
o

ld
e

r

P
a

y
in

g
A

g
e

n
t

1
. 
P

a
y
m

e
n
t 

N
o
ti
fi
c
a
ti
o
n

3
. 
N

o
ti
fi
c
a
ti
o
n
 o

f 
E

lig
ib

le
P

o
s
it
io

n
s

4
. 
P

a
y
m

e
n
t

In
s
tr

u
c
ti
o
n

2
. A

c
c
o
u
n
t 

P
o
s
it
io

n
s
 R

e
p
o
rt

.5
 C

a
s
h
 

T
ra

n
s
fe

r
Is

s
u
e
r’

s
 

A
c
c
o
u
n
t

P
A

's
 A

c
c
o
u
n
t

C
M

U
 m

e
m

b
e
r’

s
 

A
c
c
o
u
n
t

B
o
n
d
 H

o
ld

e
r’

s
 

A
c
c
o
u
n
t

P
a

y
in

g
 A

g
e

n
t

C
M

U
 M

e
m

b
e

r
H

K
M

A
(C

H
A

T
S

)
7
. 
In

te
re

s
t 

P
a
y
m

e
n
t

8
. 
In

te
re

s
t 

P
a
y
m

e
n
t

S
a
m

e
 E

n
ti
ty

9
. 
In

te
re

s
t 

P
a
y
m

e
n
t

C
o
n
fi
rm

a
ti
o
n

S
a
m

e
 E

n
ti
ty

(N
o
 T

a
x
 P

a
y
m

e
n
t)

Ta
x
 O

ff
ic

e



395ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
8
. 

In
te

re
s
t 

P
a
y
m

e
n
t 

F
lo

w
 o

f 
C

o
rp

o
ra

te
 B

o
n
d

1
.

P
a
y
in

g
 a

g
e

n
t 
n
o

ti
fi
e
s
 b

o
n
d

 is
s
u

e
r 
o

f 
in

te
re

s
t p

a
y
m

e
n
t.

2
.

1
 d

a
y
 b

e
fo

re
 t
h

e
 in

te
re

s
t p

a
y
m

e
n

t d
a

te
, 
C

M
U

 s
e
n

d
s
 A

c
c
o

u
n
t P

o
s
it
io

n
s
 R

e
p

o
rt

 to
  
p

a
y
in

g
 

a
g
e

n
t.

3
.

1
 d

a
y
 b

e
fo

re
 t
h

e
 in

te
re

s
t p

a
y
m

e
n

t d
a

te
, 
C

M
U

 s
e
n

d
s
 n

o
ti
fi
c
a

ti
o

n
 o

f e
lig

ib
le

 p
o

s
it
io

n
s
 to

 
a

c
c
o

u
n

t m
a
n

a
g

e
m

e
n

t i
n

s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e

m
b

e
rs

).
4

.
O

n
 in

te
re

s
t p

a
y
m

e
n

t d
a

te
, 
b

o
n

d
 is

s
u

e
r 
in

s
tr

u
c
ts

 it
’s

 p
a

y
in

g
 a

g
e
n

t 
to

 m
a

k
e

 in
te

re
s
t 

p
a
y
m

e
n
t.

5
.

P
a
y
in

g
 a

g
e

n
t 
tr

a
n
s
fe

rs
 c

a
s
h

 fr
o

m
 is

s
u

e
r’

s
 a

c
c
o

u
n

t t
o
 it

’s
 o

w
n

 a
c
c
o

u
n

t.
6

.
P

a
y
in

g
 a

g
e

n
t 
in

s
tr

u
c
t H

o
n

g
 K

o
n
g

 M
o

n
e
ta

ry
 A

u
th

o
ri
ty

 (
H

K
M

A
) 
to

 p
a

y
 in

te
re

s
t t

o
 C

M
U

 
m

e
m

b
e

rs
 v

ia
 C

H
A

T
S

.
7

.
O

n
 in

te
re

s
t p

a
y
m

e
n

t d
a

te
, 
th

e
 H

K
M

A
tr

a
n

s
fe

rs
 th

e
 in

te
re

s
t p

ro
c
e

e
d
s
 to

 t
h
e

 a
c
c
o
u

n
t 

m
a
n

a
g
e

m
e

n
t i

n
s
ti
tu

tio
n

s 
(C

M
U

 M
e

m
b

e
rs

) 
v
ia

 C
H

A
T

S
.

8
.

C
M

U
 m

e
m

b
e
rs

 s
u

b
s
e
q

u
e
n

tly
 p

a
y
 th

e
 in

te
re

s
t p

ro
c
e
e

d
s
 to

 t
h

e
 b

o
n

d
 h

o
ld

e
rs

.
9

.
C

M
U

 m
e

m
b

e
rs

 n
o
ti
fi
e

s
 b

o
n

d
 h

o
ld

e
rs

 o
f 
in

te
re

s
t p

a
y
m

e
n
t.

P
ro

c
e
ss

 o
f 
In

te
re

st
 P

a
ym

e
n
t



396 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
9
. 

R
e
d
e
m

p
ti

o
n
 P

a
y
m

e
n
t 

F
lo

w
 o

f 
C

o
rp

o
ra

te
 B

o
n
d

6
. 
P

a
y
m

e
n
t

In
s
tr

u
c
ti
o
n

C
a
s
h

F
lo

w

In
fo

rm
a
ti
o
n

F
lo

w

B
o

n
d

 I
s
s
u

e
r 

S
id

e
C

S
D

B
o

n
d

 H
o

ld
e

r
S

id
e

B
o

n
d

 I
s
s
u

e
r

A
c
c
o

u
n

t
M

a
n

a
g

e
m

e
n

t
In

s
tit

u
tio

n
(C

M
U

 M
e

m
b

e
r)

H
K

M
A

 (
C

M
U

)
a

s
C

S
D

B
o

n
d

 H
o

ld
e

r

P
a

y
in

g
A

g
e

n
t

1
. 
P

a
y
m

e
n
t 

N
o
ti
fi
c
a
ti
o
n

3
. 
N

o
ti
fi
c
a
ti
o
n
 o

f 
E

lig
ib

le
P

o
s
it
io

n
s

4
. 
P

a
y
m

e
n
t

In
s
tr

u
c
ti
o
n

2
. A

c
c
o
u
n
t 

P
o
s
it
io

n
s
 R

e
p
o
rt

Is
s
u
e
r’

s
 

A
c
c
o
u
n
t

C
M

U
 m

e
m

b
e
r’

s
 

A
c
c
o
u
n
t

B
o
n
d
 H

o
ld

e
r’

s
 

A
c
c
o
u
n
t

P
a

y
in

g
 A

g
e

n
t

C
M

U
 M

e
m

b
e

r
H

K
M

A
(C

H
A

T
S

)
7
. 
R

e
d
e
m

p
ti
o
n
 

P
a
y
m

e
n
t

9
. 
R

e
d
e
m

p
ti
o
n
 

P
a
y
m

e
n
t

S
a
m

e
 E

n
ti
ty

1
0
. 
R

e
d
e
m

p
ti
o
n
 

P
a
y
m

e
n
t

C
o
n
fi
rm

a
ti
o
n

S
a
m

e
 E

n
ti
ty

8
.R

e
d
e
m

p
ti
o
n

.5
 C

a
s
h
 

T
ra

n
s
fe

r
P

A
's

 A
c
c
o
u
n
t

(N
o
 T

a
x
 P

a
y
m

e
n
t)

Ta
x
 O

ff
ic

e



397ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

H
K

0
9
 R

e
d
e
m

p
ti

o
n
 P

a
y
m

e
n
t 

F
lo

w
 o

f 
C

o
rp

o
ra

te
 B

o
n
d

1
.

P
a
y
m

e
n
t a

g
e
n

t n
o

ti
fi
e
s
 b

o
n
d

 is
s
u

e
r 
o

f 
re

d
e

m
p

ti
o

n
 p

a
y
m

e
n

t.
2

.
1

 d
a

y
 b

e
fo

re
 t
h

e
 r
e

d
e

m
p
ti
o
n

 p
a

y
m

e
n

t d
a
te

, 
C

M
U

 s
e
n

d
s
 A

c
c
o
u

n
t P

o
s
it
io

n
s
 R

e
p

o
rt

 to
 

p
a
y
in

g
 a

g
e

n
t.

3
.

1
 d

a
y
 b

e
fo

re
 t
h

e
 r
e

d
e

m
p
ti
o
n

 p
a

y
m

e
n

t d
a
te

, 
C

M
U

 s
e
n

d
s
 n

o
ti
fi
c
a

ti
o

n
 o

f e
lig

ib
le

 p
o
s
it
io

n
s
 to

 
a

c
c
o

u
n

t m
a
n

a
g

e
m

e
n

t i
n

s
ti
tu

ti
o
n
s
 (
C

M
U

 M
e

m
b

e
rs

).
4

.
O

n
 r
e

d
e

m
p
ti
o
n

 p
a

y
m

e
n

t d
a
te

, 
b

o
n

d
 is

s
u
e

r 
in

s
tr

u
c
ts

 it
’s

 p
a

y
in

g
 a

g
e

n
t 
to

 m
a

k
e

 r
e

d
e
m

p
ti
o
n

 
p

a
y
m

e
n
t.

5
.

P
a
y
in

g
 a

g
e

n
t 
tr

a
n
s
fe

rs
 c

a
s
h

 fr
o

m
 is

s
u

e
r’

s
 a

c
c
o

u
n

t t
o
 it

’s
 o

w
n

 a
c
c
o

u
n

t.
6

.
P

a
y
in

g
 a

g
e

n
t 
in

s
tr

u
c
ts

 H
o

n
g

 K
o
n

g
 M

o
n
e

ta
ry

 A
u
th

o
ri
ty

 (
H

K
M

A
) 
to

 p
a

y
 la

s
t 
in

te
re

s
t a

n
d

 
p

ri
n

c
ip

a
l t

o
 C

M
U

 m
e

m
b

e
rs

 v
ia

 C
H

A
T

S
.

7
.

O
n

 r
e

d
e

m
p
ti
o
n

 p
a

y
m

e
n

t d
a
te

, 
H

K
M

A
 tr

a
n

s
fe

rs
 la

s
t i

n
te

re
s
t a

n
d

 p
ri
n

c
ip

a
l p

ro
c
e
e

d
s
 to

  
a

c
c
o

u
n

t m
a

n
a

g
e
m

e
n

t i
n
s
ti
tu

ti
o

n
s
 (
C

M
U

 M
e

m
b
e

rs
) 
v
ia

 C
H

A
T

S
.

8
.

H
K

M
A

 a
s
 C

S
D

 c
a

rr
ie

s
 o

u
t 
re

d
e
m

p
ti
o

n
.

9
.

C
M

U
 m

e
m

b
e
rs

 s
u

b
s
e
q

u
e
n

tly
 p

a
y
 la

s
t 
in

te
re

s
t a

n
d

 p
ri
n

c
ip

a
l p

ro
c
e

e
d

s
 to

 b
o

n
d

 h
o
ld

e
rs

.
1

0
.

C
M

U
 m

e
m

b
e
rs

 n
o
ti
fi
e

s
 b

o
n

d
 h

o
ld

e
rs

 o
f 
re

d
e
m

p
ti
o

n
 p

a
y
m

e
n
t.

P
ro

c
e
ss

 o
f 
R

e
d
e
m

p
tio

n
 P

a
ym

e
n
t



398 ASEAN+3 Information on Transaction Flows and Settlement Infrastructures  ▌ Part 3: Bond Market Infrastructure Diagrams, Domestic . . .

Indonesia
(ID)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond) 
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Japan
(JP)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond) 
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Cambodia
(KH)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Interest & Redemption Payment Flow 
(Government Bond)

5. Interest & Redemption Payment Flow 
(Corporate Bond)
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Republic of
Korea (KR)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond)
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Lao PDR
(LA)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Interest & Redemption Payment Flow 
(Government Bond)

5. Interest & Redemption Payment Flow 
(Corporate Bond)
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Myanmar
(MM)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Interest & Redemption Payment Flow 
(Government Bond)
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Malaysia
(MY)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond) 
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1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond) 
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Singapore
(SG)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond) 
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Thailand
(TH)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond) 
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Viet Nam
(VN)

1. Bond Market Infrastructure Diagram

2. Bond Transaction Flow for Domestic Trades 
(Government Bond)

3. Bond Transaction Flow for Domestic Trades 
(Corporate Bond)

4. Bond Transaction Flow for Foreign Investors

5. Interest & Redemption Payment Flow 
(Government Bond) 

6. Interest & Redemption Payment Flow 
(Corporate Bond)
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