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I.  Keywords for T+1 move issues in Japan　

What Is Required for T+1 in Japan?

→ Keywords for Shortening Settlement Cycle in Japan

• Accuracy                  (→ II-1) 

• Efficiency                 (→ II-2) 

• Restructuring       (→ II-3) 

• Rescheduling        (→ II-4)
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Non-Resident Transaction Flow (T+2 Settlement)
　※A case where the time difference effect is particularly large
　　　→ large effect of T+1 settlement

II-1.  Acceleration and Improvement of Accuracy 
　　　　　for Non-Resident Transactions
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� Proposed Solution: 
　Connect Trade Matching Service with Settlement System 

Image

II-1.  Acceleration and Improvement of Accuracy 
　　　　　for Non-Resident Transactions
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II-2.  Standardization and Efficiency of 
　　　　　Stock Lending Transactions
Stock Lending Schedule Currently and After T+1 Move (Image)
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� Proposed Solution : Partial Settlement

II-3.  Restructuring for Fail Reduction

Pre-Settlem
ent 

Matching 
System

Book-Entry Transfer System

JDCC
DVP Account

②Link
Quantity (Held) Quantity (Unsettled)
600 1000
↓ Settlement
0 400
↓ Increase in Quantity (Held)
400 400
↓ Settlement
0 0

Receiver Deliverer

③Settlement

Partial Settlement Flow (Image)



7

II-4.  Rescheduling Clearing and Settlement
　　　　　Infrastructure Timeframes 

Book-entry Transfer System for 
Stocks, etc.

Pre-Settlement Matching System

7:00 Online start time
9:00 Online start time
12:20 Non-resident transaction cut-off time

12:40 Non-resident transaction settlement time 
limit (in market practice)

13:00 DVP settlement time limit
(Street side)

13:30 DVP settlement time limit
(Customer side - Stock lending)

14:00 DVP settlement time limit
(Customer side)

15:10 DVP cash settlement time limit
(Customer side)

15:30 FOP settlement time limit

Processing schedule in JASDEC system (9:00-15:30)

Must review  
whether to revise the time limit 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Book-entry Transfer System for 
Stocks, etc.

Pre-Settlement Matching System

15:30-16:2
0

Daytime batch processing time

18:30 Master update processing
20:00 Online closing time (file transmission 

input time limit)
22:00 Online closing time (settlement matching 

entry time limit)
20:00-23:0
0 Night batch processing time

27:00 Night batch processing results 
distribution

Processing schedule in JASDEC system (15:30-27:00)

Subject to review  
due to changes in the schedule on 
the previous page

II-4.  Rescheduling Clearing and Settlement
　　　　　Infrastructure Timeframes 
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Thank you!

Please note that this presentation is for informational purposes only. Japan Securities Depository Center, Inc. 
is not responsible for any damage caused by using the information contained. Please also note that the 
information is not guaranteed to be complete, correct or up-to-date, and  may be changed without notice. 
Unauthorized copying, reproduction, republishing, uploading, posting, transmitting or duplicating any of the 
material is prohibited by Japanese law and international treaty.


