
TRADE LAYER
• Eurex Repo electronic trading market 
• Web-based trading system & trading API
• Ability to enter specific opening/closing date & time

HQLAX & Deutsche Börse Group - Target Operating Model

DIGITAL COLLATERAL RECORD (DCR) LAYER
• DCR Lifecycle management using Blockchain Distributed Ledger
• Record of ownership of securities inventory (baskets of securities)
• Atomic change of ownership  (no need to relocate securities)

TRUSTED THIRD PARTY (TTP) LAYER
• Holds baskets of securities on behalf of participants
• Control rights and obligations of DCR creators and holders
• Initiation of exposure requests towards triparty agent services
• STP Reporting of DCR Inventory (based on Tri-party agents’ 

information)

CUSTODY LAYER
• Safekeeping of securities in accounts opened by the TTP on 

behalf of the beneficial owners
• Collateral management of securities in and out of segregated

TTP accounts - for the DCR Creator or Holder

CUSTODY LAYER (Tri-Party Agents & Custodians)
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