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+ Translers between
CBOCs offeredby a
multitude of
competing private
companies benefiting
from compatibility
measures and broadly
similar participation
foquitements.

+ CHOC systems
separately determine

Clearing System
(centralised or decentralise

~, Ji

single

mCBOC multi-

currency
system

+ Threeoptions to
establish.

+ Technkalintertace

+ Centralised clearing
system

V| v Decentralised

V| dearingprocess

* Joint contractual
T ndaminninant

MCBOK system

[+ Single system with

multiple CBOCS

+ Central banks lo

e onsingle
Tulebook, single set of
participation
requirements, and
supporting
Infrastructure
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