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Abstract

OTC derivatives market reforms is G-20 agreement after 2008 financial
crisis: all standardised OTC derivative contracts should be traded on exchanges or
electronic trading platforms and cleared through central counterparties (CCPs). OTC
derivative contracts should be reported to trade repositories. Non-centrally cleared
contracts should be subject to higher capital requirements as well as uncleared
margin requirement. The reforms is to increase OTC market transparency and
enhance global financial stability, however, the implementation of mandatory
central clearing has prompted a close complicated interaction among the CCPs and
those financial institutions which had brought high systemic risks. FSB, CPMI,
BCBS and I0OSCO continued to focus on the principles and guidance of CCPs
resilience, recovery and resolution, to ensure that CCPs can continue to provide

critical services even in times of extreme stress to maintain financial stability.

Financial Supervisory Commission conducted the principle of global OTC
derivatives market reform to strength OTC derivatives supervision in Taiwan: Trade
Repository was fully implemented in 2013, Futures Trading Act was amended to
regulate mandatory centrally cleared OTC derivatives in late 2018, and Taiwan
Futures Exchange was appointed as the authorized OTC derivatives CCP in 2019 to
gradually implementing mandatory central clearing in Taiwan. TWD IRS will be the
first central cleared OTC derivatives in June 2022 and scheduled to be mandatory

cleared in June 2023.

The thesis introduces the global OTC derivative market reforms and the
implementation, analyzes Taiwan OTC market and the necessity and benefits of
implementing OTC derivatives central clearing in Taiwan, also provides comments
by reviewing the practices and issues that global OTC derivatives market have

encountered after prompted central clearing.

Key words: OTC derivatives market reforms, central clearing, OTC derivatives

central clearing in Taiwan
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a1 T =% % | (subprime mortgage)

FHSPFOREFRAFARFRERIRNL  ABREFTEARES

(asset securitization) = % % BE ¥ f0 B 3 4 % # ¥ (mortgage backed

Uz, | 39
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securities) £ ¥ {7 ¥ % i # 18 & (collateralized debt obligations, CDOs) > %
J‘\?}f}‘lxiﬁﬁﬁzg féﬂ:

f Li7s
s PR ATREEY VR SE £ATE X3R4 CDOs ) % - gl
&

[

&
%wﬁigiﬁ§£ﬁ%agz5g:w
FRELE: > RELSEDFFT &

T
‘Q.\.
L~
NSy
=1
|
A
w
¥
=g
&
“Y
AN
puli
.
kR
_R}
i
oy

(origination) d 1994 & 01350 i 2 ~ 3 2006 & 716,400 B %~ & b 'k
RIFEd PR N & @ B @ 23k o PRI T ARES W L 1S B HR
p e @ (special purpose vehicle) 4 77 % » 5 * fTA M d 25 FS
EREMNEETHFEFTRILE AR KT F o :;:}7;[1‘,7,}%3 AT
#2009 & 60 S FHAEE T o LEAlMTA MR SR > N EY
TENEERBPE D 200608 67 K20V FE A £ 3 2008 F 60 K

57 .‘JL‘ i: ;u23 o
B AR 2T LEIE SRy N

2004 & 6 7 > AR F F P REALE 30 Pl FREBNEG

% ¢ (FED) s % b rc il > F15481.0% @ % =3 = 5] 2006 # 6 *

1525% KBS FENFED > s TRERZIL AR HT Bf

FRTTEHR S PRESHRET &FT > &L %ﬁﬂwg%%m%m
f BB R B oo B PR A £ 2% (International Monetary Fund, IMF) &

R 55 F Raghuram Rajan § # 2005 # Jackson Hole > Ik {7 # ¢ ¢ >

PHMEF O RTERAWL AT RFE AR ARSFELR AT ENSL Y 0 T
26452009 & 37 o

DRBIFEAHA > B R RAULBT SR RASEHAR Y CE R T FRA 4T - L
R PhREesf @ SARMEXP LR LD L0742 0 F 32-2009% 77 o
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HRp 220 P BRFe ¢ 7 FRMNEFELE € 3 & 75T (Alan
Greenspan) A p chek TR £ 8 ¢ A L > 3 £ A FAIRTHE B © R
BRIRePR G AR EL LA AL FRATEAR -

%?%Eﬁ&é%ﬁ%?%ﬁl RO E DREEARE &R
WA s PR R F B R T Y B MR > 2007 £ 4

PERF - A A ES P AT & £8 2 ¢ (New Century Financial
Corporation) . £ 7% & X HF#AFFALy w58 7 FRA S AP
P F 2 (American Home Mortgage Investment Corporation) ® 3 FALA

2008 # 3" FWFI AHRFTHRGF 2 ARFITAPFEESISIFLE
#7% 2 7 (The Bear Stearns Companies, Inc.) & 54 0 5 BT~ @ (7
(JP Morgan Chase) Jcpd ;7 * % BFad R A1 & 504247 (IndyMac
Bank) F|4E%Fk54p > o £ RT3 30 %% o @ (Federal Deposit Insurance
Corporation, FDIC) # % ; 9 ¥ # FIFcR-f 45:1 % & 2,000 B % = - 45 #f
ferkl A 0% 1% (Fannie Mae) ~ % 3 % (Freddie Mac) # < % R84 5 4
TERFZ A RFT AT EHES Merrill Lynch) “‘BF ML > 5 2R
417 (Bank of America) Jzpf ~ % 2 < H F 47 F & % % (Lehman Brothers
Holdings Inc.) 2t 2 ~ & ¥ % '%¢ £ F B 32 W R % & B (American
International Group, AIG) 7 1 IpA 7% 5 48 > o B € 12 850 fg % ~fxpd
H 79.9%% >~ FRE S GEE 2 B AR4LF E2F 5T 8415 (Washington

Mutual) B » d 43 < il 427 (JP Morgan Chase) J< B o

B ERYHEY O FMEARBHEAAIRTERLE KB
P 2R EER RN 02008 £ 9 0 WRTE FLAR K FRILALA
(Bradford & Bingley Bank) * # BFfricif M » AW &L £ & B

W bF B o v IR S I W o & RO
i 112 w5 10 0 > EREM EAE L E RSO RT RSO

e

(Fortis) /7 g ¥ 7% 5 7

24 Federal Reserve Bank, In Late August, The Federal Reserve Bank of Kansas City's Jackson Hole
Economic Policy Symposium, p. 43, First Edition 2011
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AR 250 REH LS LT SR 417 (Barclays) ~ % ¥ 42{7 (HSBC) ~
@417 (Lloyds TSB) ~ kit fif 2 74217 & B (RBS) fri&a+742i7 (Standard
Chartered) 7P h& A5 5] 7k § Fofrde g 9 = < B 7487
Landsbanki ~ Glitnir Bank % Kaupthing Bank > & % §pl 2 > £ JF 42(7
T i3 23k GDP 1 -2.9% o

ZIREOR FEFPLEAAR B2 R REE LR
WOURY B B FRD TR MBRE RS AR B 2L A
BEATEL AR H > HfRATIG ?éﬁa BT AP G R
102008 £d X P A E-@P 2 AEBBHAFOLRBE B AR

“%;sr

LR A 1930 & R A B E 2 (A BB e A B o
¥ REAANR RTmE2

72008 & ek ppisrd HRE F L RGAIG B RIS B8
FAME S R PR ERA IR AR F R R B L
TRARFC | B E Tt By St ¢ 5 Jeffrey Kan 323 0 Mie
APF RILAE I AL F AT Foa LEEF S NG AL RF &S
WAL @0 AR TP o B SRR Y R L O R A

F iR e

P bERT FPRARKL  ERPBHEE RFFLNEE
o ARR R BN PRGITE Y RS NE S F R R
ML R AL X ERABERBALE FORERTNFEFE A S

JRERT Bram A LR 2 B 0 W ONLRF AT RAE

el

- RFFABE A ER LG E

PR EAEA 23 F 5-80
Wghe AT AT AL P L F R 1688 0 F 8152009 # 57 o

Vg LAF e REATA R SR B B  E X T 1448
F 33-34-2009 & 12 % o
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BRFEHFCORGITE LT B4R BE NG B2 9
B EEEE > A PR FFTABEPRAMK &y B Hu 3 ¥
oM A RE SR F e 2R FRE ER
B s BfE A1 AR G 0 PR E 2Tk 0 2000 £ F SR
MkEER2z 8 REIFIFARF RIS AIFEILEILE ¢ 2
HERELAR €T E 0B TR Ly WA F M A
BREREFOERPHEY T - KX 2 EEORET F (general safety

and soundness standards) | - BR7F R 4G AxE FOREE T Hehh e oo
CERBEA LR GERE AR
() &SN I5h ' F 324 4

ERPEA LG AR GIY  BRSTLEERP ST 2
PRECRELFE)FRY  BERIFAFEFRTRIHEFEIR G
S BRI R RRIEN 4 B EREEIE SR -

MERREERL )0 F]5 HF 27 AIG Financial Products
Y2 A pAZ I R RER
N P LTS KEERAAHEE S Y F A (reference
asset) eni * b 'k o F A s RiEGFE A AIGFP Flagiz f #1
PEOIHEIIF LA RF AL E REEF 47 (Federal
Reserve Bank) 5 #F & H FF 318 % 3L b % > 4% AIG a‘%ri’—?f ES
Prm - d1azcbdge sy

%

Corp. (AIG FP) » % 5 it £ b
3

(D) B2mi B M AFETEE L

PN FMERBERI T ERAT K AN E PFFRY
B RFRLLR wmﬁﬁ~£$\@%é"@v~‘“¢ﬁ
TS RS WS IR STE NN SR B3 SUARS ¥ 92

B ¥ o T I 260 F 82 o
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Wit B RAFRIEIGEY 0 R BB R AR S
EAA  UREHERBREE - B IF 2L S
REIBFHIAPFET S LB RER 0 P R TRE

CERBHAERES Y 0 Ll TS
PR F- RERBE (G*F27)F 4325 2403 BT

TP E e - FAERBHEAE 9T VA BALL G £ RBHEY

\4%7 Qfx

BE A AF 32 0 4o

MApEA MR &R YR kg 0 33 &3 Citigroup, JP Morgan
% Goldman Sachs % % 7 (dealers) 2 FF e R Eg 74 178 %R % £ 1%
AMBEERERY A (endusers) 2 Fen b o A Y LR
P B FHE RS SRS > URFRFELEFLRA DTS A
BooR R EARmAER LT ¢ BRI

A5 AK
Lo ]

i

iR ERT HHE > FR2000EF SH PR EEAL "v‘]“,f—i 232
PR L AN SR AT B S R A L
FHERALR G IR AR EHAFFALT SR EFF

Bl S5 FR o J Al PR T - Bx 2ERORE ) §
%oﬂé’&ﬁ&&&%m%@ﬁ@ﬂﬁﬁﬁﬁwﬁf’éﬂgaﬁﬁ’ﬁ

N+

SEREWE S MMOTAFERS M A S NE BIATHGTA AR
Pz BB AABE R HRETE c ARBHL IS E EAS
@&ﬁﬁﬁﬁ’gaﬁﬁ&xﬁﬁﬁ$¥ﬂ’ﬁggéﬁﬁﬂéﬁ%’ﬁﬁ
BN BT RS B AR IRNF LR TRY RICHEN WA R 43
ﬁg o

1\2 T?Ei'
A
F_L
N
]

@
A

&

i
iw
<k
o
3
peics
P

Vogznih > REEFARE SR &Y RE2ET P EREE F32E 0 K4y

720> 2010 % 12 % -

N pamzzs F 19
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$ZE WERFL NP AL RS

2008 £ 9" Fu AHKFHFETE I FAAR A Y oEE ¥
TEAMIET XI5 B HPRE R LA T RBIOFE RIS
ﬁ%%%iﬁigﬁ%ﬁﬁig’ﬁ%&ﬁiﬁﬁﬁ%ﬁﬁ*%ﬂﬁﬁﬁﬁ
5

R E LM BB T R S o

W IR s i Fla P BE XL BT RE i

B o

$- & G HEFIEBE FOE F AR

PR R ERABP R RB T AT ED LR H D SR
ERD % =) & FH :r’ﬁ EHAEP AR ITARE BB F
BEER R R A R R T ke kR e e G20 4
%2009 & 9 % £ ® 7w FE 7% ¢ (the G-20 Pittsburgh Summit) > K# % 7
WRHE E2 G PREERMIEFFE OB CERFFER ew i
BEATA MR & HE ﬁ%\%*?&%ﬁﬁ%ﬁﬁﬁﬁiﬂoﬂﬂ%%

B &S HE FE g ¢ fron R g

Mz | 2lo
32 BCBS & 10SCO, Margin requirements for non-centrally cleared derivatives, Sep 2013.

33 FSB, Implementing OTC Derivatives Market Reforms, Oct 2010.
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S RTINS A S 4 2 b 4 (exchange) &

T+ % % T 5+ (electric platforms) i 7 % % o

v2012 #E Rzow oo r g R RS NS EF Y B R B

Rt

G20 & RemBETLR oM (2RI FLF kg
FEP R FR ARG B BT o HY BRI REphTd B
SERE > ARETLR EFA I REFERELGEGFE L RL R §
(Committee on Payment and Settlement Systems, CPSS)?° ~ B* 2% % B

% (International Organization of Securities Commissions, I0SCO) Sprg P LR

34 BCBS & 10SCO ¢ “Margin requirements for non-centrally cleared derivatives” 3£ 4 # | “non-
centrally cleared derivatives” 2. * kip A EE & ¢ B EPHESH s 7 5 -

PR FEAFL daFE kst | § (Committee on Payment and Settlement Systems, CPSS)

J;E]‘,T 7 447 (Band for International Settlement, BIS) ¥ 3K £ f § 2 — © &4~ 5 G-10 ¢ & 42{7
B 1980 & 1= = endt 1 % S Re] % (Group of Experts on Payment System) » »* 1990 & & ;%

* > CPSS, (T2 417k £ 23 %8414 B € > % (Committee on Interbank Netting Schemes)
g E e AR FEI R 6 O BEAH ARL T REBT BEEBER > 45
BIS#®XZ R ¢ 24w G-108F2% 2009 & CPSS = A #% = 25 ¢ & 427 » & ® iz
Governors of the Global Economy Meeting (GEM) #F 4 - 2013 & 9 * » %>t CPSS ek 4] 2%
Bz g R R F L o CPSS £ATHARE $EN 7 0 EE GEM#+8 » I ¢ F X CPSS
LrAR%EFEREASTED FAAK L ¢ (Committee on Payments and Market
Infrastructures, CPMI) > f 2014 & 9% 1 p 424 222018 # 3 % »CPMI = f © S E 7| 28
LR N

VRERERE P REE #« (International Organization of Securities Commissions, IOSCO) = = ** 1983
E o RORe | ES AR 2R MRS P K 2IRACE 130 B P2 B EF
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¢ (European Commission) = 1 it ] % » & § ¢ FREHRFf| T F 12§

Rl L o b R P IRRI FER > 8 G20 FigE gwéuﬁ

FuERARE O R F R R B R RO G BE S e 8 an RS
E

IR REBALNTE S ZEBARARRCEE E ST Yo

* - IR RN N Bl

A G20 % ¢ ¢ & KRB REEATE P & (standardised OTC
derivatives) st #1 5 ¢ B8 > FSH S B e g oy L FE F MR
302012 & 2 o #F TR gl B¢ 2E & R (Requirements for Mandatory
Clearing) ; #F ¢ > # I E 2 R/ BR Sufld? SEHR2Z R # 7

& 4238

- ~FETRET BB Y Y &7+ A 5 (aproduct or a set of products) °
ST RHHIEY BEADT N B

Z 22 TR SR B AR o

IR BB ARV AL R o

I-FHEREE R B WIS Y T

W’?Eﬁi‘? TR e REREME M TRt BEHIRY
A i R aEARY O HNW A RIS EF Rl AR T &
25 1 HaE 3k 2 324 /4 2 (bottom-up approach) » ¥#3% 537 & % 4] & ¥ BE

% o L E 95%N e A D o 3@ FenF A E 'g#ﬁﬁ_ PR A ¢ R PT75% 1 2021 # 4
15 229®¢ R o TIOSCO# % % ¢ P -/ R, (IOSCO Objectives and Principles of
Securities Regulation) ¢ # ¥] G-20 2 FSB e 7 » Z 4|2 frfl FRE S RBF L LD [ 2 &
FREEE- Rehg Lo RA -

37 FSB, Implementing OTC Derivatives Market Reforms, 25 October 2010.

38 JOSCO, Requirements for Mandatory Clearing, Feb 2012.
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LG #? AP HLRE S F UL E 2L A5 RIF 0 BM L
Z_ (top-down approach) > I 11§ &-F

LR R R SR R R R R R P SRR
Rp s M EFREP B38BT E T BHAP HLABL
BAIEY SRZE  GFFERALRS  HNT R LR R A
o B ] ’ﬁfi’ﬁl ot B o G20 AE 2 ARARRA R €% o BAlE Y
BEEBR SRR RRADERE - LRE PR ANERY L2 B
FRfIEAMEREFS AR - PREFPHBRRREES FEBE
EHENZ A HHFERPE: RFFAAEE SRAE? BEFIRY

T EESFERLE ¢ (Basel Committee on Banking Supervision, BCBS)
Ve 20122 77" HN TAREHEY BEAIHEICrREIRFTAER
(capital requirements for bank exposures to central counterparties) | i & P #p e
%f%i?‘” P & RALIF R REEATAME R TR BRI P LR R R R
A “,/f TPk ¢E 2% k% (counterparty credit risk) | 22 T B B &
(market risk) | > 3t T2 B¢ LRERGFITABF & ¥ FLE T3 B¢k

2 b $< 2 % R % (credit value adjustments risk, CVA risk)* | 123+ 3% F

3 See id.

Ve zRAFERLR ¢ (Basel Committee on Banking Supervision, BCBS) » % i & 41{7 (Band
for International Settlement, BIS) ¥ 3k £ B § 2. - » f #4222 AL 4% ¢ ARF L 2
5 % »~ BCBS #1372 R £ § # WP B4 -

41 BCBS, Capital requirements for bank exposures to central counterparties (bis.org), Jul 2012.

PCVAR %GR R IICVA R ERF TR L « LI I {1487 g dmd i
BERFT L GHOPER G PP CVARE - CVAR ‘ﬁ?""ﬁzp P87
%QCVAa?‘evk*l;a:%gﬂ: P EFREREIELT REIRBTIIZY S FIBFRER
PEREERES R HEQCCP LR 2 g ) 2 Fw:CVA:@‘ﬁ
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S TNy

UEHE YR GREY BEHAEY BEANG A R R

- B AEPRBEAHEIRY RS

AP SHEAE S AEFARII P LB TE R 20% ~
100% 3 ¥ ch G T A TR E T REEREIHECT B G
TES S

FHAE ALY BRI HIET RS BPRTAVH TR
"% #f (Exposure at Default, EAD) , 3+ % » " 2 F&FERL R ¢ 2014 & 3
PR G ATt R 0 TR LR b HFE %2 (The standardised
approach for measuring counterparty credit risk exposures, SA-CCR) ;| B~ & & &
e [ % % 8% (current exposure method, CEM) | @ T {E# ;& (standard
method, SM) ; * o Apdss T R GIEE & THREE ) 5 2 w2017 & 70
1p 2SA-CCRV M { REZFH WL A2 BE R 2 hHIATERFEE
FHEP A I PRI L PRSI BHEIRAGF)FREZT  RBT
AREACR R CFEREERGFFE DB ET FEIEFE (Basel

Framework) + -

PHE YRR RT A= HE R 2 b ' 18 3Kk (risk weighted, RW) x i& 4 5 % 3
(exposure at default, EAD) °

4 BCBS, Capital requirements for bank exposures to central counterparties (bis.org), Apr 2014, BCBS
@ gt R4 B 4 3 The Basel Framework. (Last visit 19 May 2021)

4 The standardised approach for measuring counterparty credit risk exposures (bis.org), BCBS & :#-pt
$% > & & 3 The Basel Framework. (Last visit 19 May 2021)
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L

BB LML b

»
~
Iy
™

2017 & 70 1 pAd2an TREHE? BEIIHIGTRGGFRT 4
B R BERAY, RiFEL LB BE 2 HE (Qualified CCPs)Y e
PER RREHZEREI BEIIHEICTRGIRT AR RPh SR
Bob ST 2% FRIRAERTLEHICY R R EFREEE ) K E
b ' R

TEREHRFERELER g*’? 2012 # 7P B TRERHEY 25258
ErRGRT AL R AP ORFPERES R L L R THROR
FREHF SRR Y REZ ENAERGVRT A LIRS
BE OHE BIBRELCTRGRVET AL TEEE LGP (margin
period of risk, MPoR) | £ T } *& 4# #ic (risk weighted, RW) | &7 % o3 & -

Fo% 0 THERRIHIRGRIRTAG R

c R RARFEMLR £ 2017 & 120 2% £ F % 1 (Basel
II: Finalising post-crisis reforms™) | #% 17 f& '3 H:=R 2 2 HEL 2% b *%

B HRF AF Ranty 22 o THRE 2 (standardised approach, SA-CVA) |

46 See id

% CCP ## & Basel I %> P~7 97 A W&+ % 2§ M7 5 & # CCP (Qualifying CCP,
QCCP) - 4217 %f QCCP ' 2. 4P M AL 7 if * {1 ehh "6 8 > dp ot if 2 4 (bilateral
trade) o 2 F A& R BB RFHHT2EF S+ QCCPH I E ¥ SH DL > "% M & pil )}
[ e S

8 BCBS, supra note 41.

4 BCBS, Basel I11: Finalising post-crisis reforms, Dec 2017 , BCBS 2 #-pt 284 # £ % The Basel

Framework.
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fe T 3k %% (basic approach, BA-CVA) | » i ¢ AL EELEWEFT
FAARE EHEY TRAAZ 78 T3 RTREIHEITY L'e ) MR
FrAgfoior TaAz, > THRER | @hckh eRBRLH -

2020 # 71 T EREAGFERLE €00

=

T3 BRI HE R
=2 (Targeted revisions to the credit valuation adjustment risk framework)> | »
TATRET b %L (risk weighted) » B~ Lo 2017 & a0k & > #30 2023 & 1
Pl pAro BT BRI HLIE YR GIEE (CVA risk

framework) | #-# T3 -k *4 =% (market risk framework) ;| - & o

i

AR BERFAALG S REAR L

W TR P S R e T4 M & (Non-centrally cleared contracts)
R F AL BT AR R 40 G20 & 2011 v
PRI R A e TR Y BB e TS B &R £ & K (uncleared margin
requirement, UMR)®' | » & 3~ 2 F 27 E 24 A gf REEES FE S

PHEFRAR HlTLrT- R TR BB R iTd 2 F 5 (Non-centrally

-

cleared contracts) | % & 5852 .

B R BERAEE NI HIR G L LEELE S A
RE I HRY B REDLACARLIBE . 2RI BT LB

SR b p Efcd A E PR g FIA T TR Y B E (Non-

S0 BCBS, Targeted revisions to the credit valuation adjustment risk framework, July 2020.

S ip 3 F A 34k eh “survivor-pay” 0 @ £ 4 “defaulter-pay” s 4 o d B H- 5 Jﬁ LT 1
2R Ao

52 BCBS & 10SCO, supra note 32.
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centrally cleared contracts) | R EEA724 7 & 5 7RI H R P iFRE

Eo - A FAevw g m T2y Lo sl i AR g o TR

T A —‘ﬁif‘“ﬁ: PEEMTAA R AT R gt aR f Y B

EFREFERZLRE  FFESFERRERAIARTFEREFL 45

F -t
g E R gz 2k s i 4§ € (Committee on the Global Financial

System, CGFS) #f 33#s > 3t 2013 & 9 # g 3t T2 8¢ L8 pegprs
MF &2 %7 £ & $ (Margin requirements for non-centrally cleared derivatives,

NCCDs) | edo s gl » 9 F T2 Re ik 4

T &R 1‘# (financial firms) £7 5 St & & |$2L & g ﬁ‘ﬁfﬁ (systemically important

non-financial entitles) & 2 % 2L 8 ¢ &5 74 b‘_'ﬁé R RHE 2L A4 ik
A

F 4 (covered entities) ; (¢ 7

o B A I IR FRELELRE (initial and variation margin)

Vo B TRRFEE AT FF LAY R FARFRLD AR
(aggregate average notional amount, AANA) & FFELF 7 o
A V3 7 — ~ L e = 5 2, S/ X » v By ~
& Z &y = K124 -/é&?i”ﬁiff?viﬁﬁ/ﬁ?’;ﬁ'ﬁ"? E

uﬁﬂ@ﬁﬁiﬁﬁ&t%%aéma’*ﬁﬁ“'

2009 & 6 ? £ B AL 3w ” 5 (Bamney Obama) #%

ip T B (designated contract market) &% 2 # 2 % T H % % (swap execution

53 CCP12 #.# "PROGRESS AND INITIATIVES IN OTC DERIVATIVES | 3 4 # 1

s A T2
P R2E RETE ME & (Non-centrally cleared contracts) i3 & & Fopa§ ¢ & 7 % 5 3

E o g ?Jff“aq—fbﬁ;»(2016ﬁ95)Tjﬁi§’*ﬁ”??" BEILHILAFEUHIEEZLT
Emﬁc%ﬂo

545 P2t 35

35 BCBS & 10SCO, supra note 32.
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facility) ¢ 2 2 ¥ ¢ 25 > & » #73 fk
M o §;1§¢456

=

AT &L P RETEF

FRR ¢ 2010 #30E 7 AL FOLER g B R
(Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Dodd-
Frank Act) | » 23 2 2 RAREFM BT FH 2245 -3 T
g p REFERFZ2E ) W REFL LR S E R (Title VI, Wall
Street Transparency and Accountability Act of 2010) » N 7 B2 A %Lg = 5§ 3% J1 en
ERERFREIFEPIR- R ARSI NEZGOERITEPLE B
BEBREFALER & B2 F P R (transparency) M E F I i eS|
(accountability) » $ iEif § ~ EF X Lo L o it HREETE BF & F
H %82 §12 (regulatory oversight) » "% M2 % 5 b "G 2 SR e o TR
EEMZ AR PRAFTEYPFRAI LR U BELIILIF Y
RTAL2ZRPERF

-l'a

!

.

b

-0 REFAED &

\

&

- RSP AR ES I LA EERE AR F L

SRAHATIA Y ST B ML ot R
(security-based swap) ¥ % » T EE FEP R & ‘FL 4452 % Subtitle
Ao S BEED Feh S T F o Subtitle B £ 4@ X A#H
# 3~ (Security-Based Swap Markets) & & » 7 # % ",% 2000 & 7 &8P IR

ERELHERIPALNEIAFEY P LI LA FEFORT TAG
& PhIRFEE N 42 % (Sections 206B and 206C of Gramm-Leach-Bliley

CEHFF O RFHALFEIL A R R A R2010E £ d 2R v BT
BAERESY AT EFY L%k 0 F 14-15:2011& 77 o

T ARATL R r‘%*ﬁ.é%ziirﬁﬁ’ff: : %4/ % B2 } Dodd-Frank Act 5 2 :c & Pojg >
A BEPEZEFETTHE LGS 0 F 10152018 % 7 ¢ o
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Act(15US.C. 78cnote)) #p 7B % A A 2 42 3 LB X2 L2 R ¢ £ 4 op
FXL 4R ¢

RE o AN PEPEIILAEEBIPELEFENEZ
i3 I 78 % ;% (Securities Act of 1933) ~ & ¥

of 1934) » £ AT BEX LA EE PRI AAIIETY F &Y
EREYE SRR AT AR R EESCE- A NPE - N

o RfrA % F Y (mixed swap) PId B 2 2L f ¢ ~EX LA
LR EERMNEFRETELPTF PRI ILRE - BE S
AR EVHAFHERLPFTAMI B RS- R WLRFFR

S RFRHEZGALLY R AP BER R

fﬁ;}yg "ERwEPRETEEE  RECFEPEIEILRE

4
% LELIREABIBIFETEEUEREEE CEE LR 2

%

LEEBEEFAHABEILPH IR AR ETAHELE G R
Frrz b FY F S FTALRE T R (swap data repositories) 2

(F) AXBAL2Z B4R REY BRI E L EES I N

() FPBEREIEAEFA fHALEE BRI EY G
0L MEBREDFEP R L FHBMEED B @k

o

38 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 712, 124 STAT. 1641-46, SEC 762, 124 STAT. 1759-62.

39 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 723, 124 STAT. 1675-82, SEC. 763, 124 STAT. 1762-84.

60 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 727, 124 STAT. 1696-95, SEC. 763, 124 STAT. 1762-84.
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FloBESLRARGET > BB Y BE R WU EE 1 e

() B PmE AR L BL

M AG-i% B s 2 R EER R P K-oh 4k % (foreign exchange
swaps) 14 % iz #p “t % (foreign exchange forwards) 7 &4 5 2 # < %
2o REBERATRARS AT RS TFE R & e FE
RN EY EH2 R Fo

I8 ol =

\\\?{r
A

il

Pk
~ B

f

Sl Rzt > #3HIL 56> F 27-43 -

62 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 721, 124 STAT. 1658-72.
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THLE L (swap dealers) ~ A& 2L S S K f (major swap
participants) © 7% X A # 2 # 2 % F (security-based-swap dealers) SRR -
HERAAERIHER
WeEEP AR EEESISILA g > T ) \ﬁ}fa’zé‘zﬁi
FHUY AR AP LA ELES VI LA E TR AR
PAESAHIBIEAIFERI R EE P FHBTR (K
ROFTAFEPE R #3083 AGEIP BEMEE T HTE

MY BAOFEE  REFERLFF LHEILIINETEL R R A

\\?{r

F' (major security-based-swap participants) » & Zf 4

k- Jf,¥§~1‘§(sw.a1p data repository, SDR)% ¢ & & #1 (clearinghouse)

O Fre SRR AR P o T TR TR FEY
PEMZRES A EEM O FEDEELR gPTFETT
TR FTIERLL ARNA LB TR BETRERA
AT TR EERETRES R E RS R AL e
BRI R g TR RETF SIS LR €18

63 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 721, 124 STAT. 1658-72.

64 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 731, 124 STAT. 1703-12, SEC 764, 124 STAT. 1784-96.

5 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 728, 124 STAT. 1697-01.

% See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 725, 124 STAT. 1685-95.

67 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 727, 124 STAT. 1696-95, SEC. 763, 124 STAT. 1762-84.
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Wi SHMBEE TR ET2L LS THR RABET  THRES
P ESH B R RS

It

~ L F AR (investment advisers)

PFHEFECZ o HELLELR €p > i b’L’r%‘ ;ifg \
%33 354k (recordkeeping) # 7% > i ¥ A

&
%iﬁgorw@%%aéﬁﬁ@ﬁ’é&ﬁ@%i?v
4R

mjj’/» EF!FFB o
f~%w%§ﬁf§uﬁ%£’%i%@ﬁié §Ld g R
Oo b ME-ERLEES e R T ARSI TR P 2 % (Title 1V,

Private Fund Investment Advisers Registration Act of 2010) » B~ :Z B2 4
i RN AP R A g P ERBRA L L
1940 & "3 F AR % | (Investment Advisers Act of 1940, 15 U.S.C. 80b-4)

N

v S L E L R gL (registration) o i It K T AR 2 (15 US.C.
80b-4) ¥t % 2 %iﬁé’ﬁ§E%£;éﬁﬁvﬁ%ﬁo;;f;émw%%ﬂ%
?Iﬂf‘i’?éﬁ WO EFIEILAREL ORI EE FEHRFT AP

RS e £RAEATEF L A ¢ (Financial Stability Oversight Council)
% Buld b & 7= (assessment of systemic risk) 2. & & - ¥ & I p gk

FRE R A 4R (reporting) Feir 4k R H W it 22 Hu 470

=
9
&

R E LB LSRR )

8 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 728, 124 STAT. 1697-01.

69?;;@»&_3@; 121[;5 [y\'g;»:'-/';%j} 15 ?«"”"r‘n,,é F‘%%F@F’FB \:1 ’féé'uﬁﬁ?';,‘w_n ‘i;iﬁ‘g
(SEC) 3 ehi oo 2 @ 5 it A & fof SRRk £ et 7 R4 10 ISHA £

TRBLE (R TRTERZ ) FHALEZ-BE7)-

70 See Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L No. 111-203,
SEC 403, SEC 404, 124 STAT. 1571-74.
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(R TE 4 &E1%% %, (Regulatory Flexibility Act, RFA) & F.55
P AR N RS T R AL DT A R TR T
? FAOV A D AERBGEERTEY £ F ? BT oo F]pt
2012 & e &k R g AL A BE WY R LRHIE Y BE o R
TR BEAEHTGLFY R EYRDRE 2020 & h

BET AR B B

W
W
T
¥
=
I'
L
&
e
T
it
o
pas
=
pas
-
4
N
g
kg

N
ra
\
M3

R D R N AR )

PR agd S8 aendl Y BHEY PR 0 s

22 s = . N
BZREEZNEESR

(=) i % % | (end-user exception)” :

>
N

At

£ 1=
ol

=

FREAPE

Ky

b1} L - ;_gf :

m

L

—
W

FIS

& g % (not a financial entity”?)

2. RBPOLEEARCT LR %

TNERE o T IRILS56 0 | 27-43 0

Phizx42%p 52012297 17p >
https://www.cftc.gov/sites/default/files/idc/groups/public/@Irfederalregister/documents/file/2012-
17291a.pdf. (Last visit 19 May 2021)

3 According to CEA Section 2(h)(7)(C)(i), eight financial entities are: (i) A swap dealer; (ii) a security-
based swap dealer; (iii) a major swap participant; (iv) a major security-based swap participant; (v) a
commodity pool as defined in CEA Section 1a(10); (vi) a private fund as defined in section 202(a) of
the Investment Advisers Act of 1940 (15 U.S.C. 80b-2(a)); (vii) an employee benefit plan as defined
in paragraphs (3) and (32) of section 3 of the Employee Retirement Income Security Act of 1974 (29
U.S.C. 1002); or (viii) a person predominantly engaged in activities that are in the business of
banking or financial in nature, as defined in section 4(k) of the Bank Holding Company Act of 1956
(12 U.S.C. 1843(k)).
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3. PR ELIY TR GEALRRIL PR TSR
MERZHAL ¢ g hFARY BEAETNZ Y

g ot

EF% o
(=) # X %2F B d (exemption)’™ :

. #FHz¢ L8 1 E9H F%E 4 ﬁﬁﬁﬁfﬁ (Certain Central
Banks, Sovereign Entities, and IFIs)

2. A EHF E £ 8 # # 7 (Community development financial
institutions, CDFIs)

3. FEAGFHERSF B E IR % o 7 (Bank Holding

Companies, Savings and Loan Holdings Companies)

BEDFRIAR GNP BAL B PPAF LB L B
BEERTL > ERS AL FEIBTHOPRFERAZFEY BE A S
ML AL RGE ER LG REERET 0 S AEPRBLHS
HECHRGfod gk b 'GP e KFFE - A ﬁ“?fj‘%@gmm 34
S —'Fk, B #h iR AT @ -] ) & g8 4E (small entities) & M4 7
%8 (financial entity)7® | thE & ¢ B4 hlFin— > 2020 £ 2 B

MAREE A Lp 5 2020F 127 30P o

https://www.cftc.gov/LawRegulation/FederalRegister/finalrules/2020-25394.html. (Last visit 19 May
2021)

E

3

AEY
A+ g

e
A3

P iRs04 > usd g gise sxkp ik f"ﬂi/\iri?v“ R R
E¥hg i SfofRirh e gistE o CDFI 7 N A AT H ERGT - AARFREL* £
CEFREHAL -
https://www.cdfifund.gov/sites/cdfi/files/documents/cdfi_infographic_v08a.pdf. (Last visit 19 May
2021)

76 According to CEA Section 2(h)(7)(C)(i), eight financial entities are: (i) A swap dealer; (ii) a security-
based swap dealer; (iii) a major swap participant; (iv) a major security-based swap participant; (v) a
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BT P EE R A2 P2 CDFLa 41472 58 > 7ot
BRI B AR R KR G 0 4o §50.77(b)(4) ~ (5), §50.78(b)(2)
~(3) 1% §50.79(b)(2) ~ (3) R A BRI I BLEY BH DR
PR 7 H AEIEY BEIHEHEILOMBES REE LBIR

B b T AR Gk S o T

$z&  BYRNPHLGER

BRI REBEEL R BB B R
(novation) 425 » fi&'f a2 B B gt 2 B ehZ G &Gk 0 o R R

RIEEEER R BEHRE R OB AR BRAS
%i&%ﬁﬁﬂ&ﬂ%ﬁ%ﬁaﬁ’W%%wi%%iﬁ%”&%’Wﬁ*
Wt AR 2 AR R e S R REMRIH LA BET R
PREBRESL G EE RFEEREN - EREOR G EREERYGE
ERRY SEHE R

commodity pool as defined in CEA Section 1a(10); (vi) a private fund as defined in section 202(a) of
the Investment Advisers Act of 1940 (15 U.S.C. 80b-2(a)); (vii) an employee benefit plan as defined
in paragraphs (3) and (32) of section 3 of the Employee Retirement Income Security Act of 1974 (29
U.S.C. 1002); or (viii) a person predominantly engaged in activities that are in the business of
banking or financial in nature, as defined in section 4(k) of the Bank Holding Company Act of 1956
(12 U.S.C. 1843(k)).

77 https://www.cftc.gov/LawRegulation/FederalRegister/finalrules/2020-25394.html. (Last visit 19 May
2021)

B F o W56 T 70
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$- AR HAAR SRR

Fe#5 e Qo mEF QL daF8 it i ¢ xpm
G-20 g g ecd B 42 £ D A #K % (financial market infrastructures,
FMIs) Sge 458 > A %]2t 2012 & 4 0 12 0 5% T 257 5 A a5 8]
(Principles for financial market infrastructures, PEMI) ; 12 2 T & gh# 3 A # 2K %%
BR TN BIEE BT 2 2% (PFML Disclosure framework and
Assessment methodology)™ | » # ER'ERF £ @7 FAHK G- ROh g F 2
Wl FRP SE DR E U ARMIET LR MRS R E
o kR ERT B AHKE HFE S Z P RIRERT FAAK DL
ﬁﬁﬁk<’A#T?$ﬁﬁ%%@ﬁ%m;ﬁ’ﬁdﬂ B eng s
PEIF  FEm 2 &7 FAAK W § 202 & 20 BT o

AR HAHRR GRS - BAMD HAAR G

z_ fBren— B %M %k X (multilateral system) > 73 B BB E 0 Neskd

&
K
e

(G - S 4’7‘?;{'&1?@ SR ERE AR LP A 7 BRFITH o & 5 4

T & 0 B Y 2E 25 ¥ £ (central counterparties, CCPs) ~ #& % 2% & & it

(securities settlement systems, SSSs) ~ & 4 ,% st (payment systems, PSs) ~ & # %

% % 7 & (central securities depositories, CSDs) ™ 2 % % F #1555 & (trade

repositories, TRs) & %" 27k & fd 5 ¢ & g7 S A#00% fBEmE g
ST S AT 5 Tk R 81,

7 L 35 e

80 CPSS-10SCO, PFMI: Disclosure framework and Assessment methodology, Dec 2012 (CPMI-
I0OSCO after Sep 2014).

81 CPSS-IOSCO, Principles for financial market infrastructures, Apr 2012 (CPMI-IOSCO after Sep
2014).
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PEMI 4% 21 24 58 £ @7 FAAHK SR 'e p 2= R Al - ¢ 2258 R Pl
WHAEY BHBERGEIL 0 ¢ 7 AT B AW TE HL R R G
(systemic risk) ~ /2 & b *& (legal risk) ~ = @ ;532 (governance) ~ 5 * B &
(credit risk) ~ 7 # £ b & (liquidity risk) ~ — 47 ¥ kb *& (general business
risk) ~ ¢ %2 L Tk *& (custody and investment risk) ~ ¥ ¥ k *& (operational
risk) > 12 % i& §) F 1 (default management) ~ »x ¢ (efficiency) ™ 2 & P &
(transparency) o B F #4772 H2 8 Lt R ¢V IrREES § 2
Pl s | RIOAGEAR I £ HAAGRS 2 A0 H RGOS ER 1 T

WBIEHEETE 2% PERGFRERNE R B HE? BHPBHS
SRS HAHAXGTE o AR AFRIRERD Feh% 2fERY

R X YN PHLEOREY e FWAR
PHIEAR G B B BHER T LB BE R L
-g‘-%]‘\mﬁ‘ﬁi-’jnbﬁﬁ‘:}‘ﬁ p—ﬂgﬁ _rl"— #‘ éﬁ?"‘?"”gﬁp’{g’\}’%’

b %7 £ (initial margin) ™ 2 & £ % 2 9 3 A £ (default fund

\\?{r
‘-F»!t (dn

PR

contribution) ~ if ¥ % & %2 £ (variation margin) M ¥ 5 #F 5 Wiz K k2 F

T b M e i & (collateral )¢ o

%q&’/{ﬁ i rr_é,r‘g ? g#ﬁflfm#’ﬁ > g“ 4 ‘Pwﬁ&ﬁ{—';%'ﬁwj

SR EIER RN EF- ARFNGREGEGOEELEF S AL
FeRAw %d&ﬂéﬁwﬁ BAUBEE BB B B I PR A
FHEREAMZEEREEST L EEE PRI ORRD BN ST R A

82 See id.
5 $hr 35 -
84 CPSS-10SCO, supra note 81.

85 BIS, Collateral requirements for mandatory central clearing of over-the-counter derivatives, March

2012 (bis.org), March 2012.

86 See id.

VidpBIS) hirF#H &% RAFRELI S 9% BELFEFH BRI > P REN B P
AL B RELEEAT
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BT H (mark to market) e84 0 ERL S X QR EKH 0 v pFHE -
IR BENE S-S <} St CFERIEROE A RN B RN mih
BOFE LA ARNPRNPALEFEE  RREEZT NN BY B BT
PRI B AR B TR e B A IR LA A R

BP SN BHAEOR G E M2 B HET R RS
EEPAAPFREIFLIRLRELE2ART 0 B L RF A (resilience)
PREBHAAT A RASE R ME TR S NAH LRI Sk
Ppbh g o BY BEBEEN AR TE  2e B RE R TS
b G 0 E 2GR G kT BT drieh b ARA] > TR B f s
SEEERF R LA Y BE L L g b %

%
%
#

88

5O

8 B ¥+ ¢ (Futures Institution Association) ** 2018 &£ 3 # % ¢ 25 <
2 ¥+ b 'k3F 2 2 (FIA CCP Risk Paper) » 4*#f5 it 7 25 ’bﬁ’f#‘ 2 HE 2
BT T

BEERTHROBFRZEM 5w B3P <% MBFE S
L _ﬁr-ﬁ&
—_— FI_

PR AH0 HRAFRa S A LR ER ¢ F RS
#

HWBRREERAREEERET > #IT L ARTh'eEF -2
ZPRIAE R R B PP R EARR o R s Aot iR

HESLF I SR RBURE § RN

8 FSB, supra note 37, at 29.
8 FIA, FIA Central Clearing: Recommendations for CCP Risk Management, Nov 2018.
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B BB BRBR R ML G LA AR R T AT R
WERAERET B BEBHEET LB A R o &y R R
ﬁ%a@% Z_F 4§ (threshold) PF » Ju & R3F § i+ chi B ¢ B
B iEREs BRI ERGORENA ) ARV R GRS B
SEWHEY 8 2R % (unsynchronized) & 4 RI3E 5 % 0 MERE AT TR

SRR s E A AR R

6§%ﬁﬁﬁi%%
HoB RE AR BRENE B ER AL -

%*ﬁﬁ%ﬁgﬁ%ﬁ#&g%’%ﬂé WHLd FHEE ¢
RUZFHE - FORFREFALLA w2 EEdH R EEERAHR
EOREEARE B BB EIRZBIRFELG - ARES R
Haesnan e SEPERE B Y gﬁ¢ﬂ@ﬂﬁﬁ’«gﬁ D
EREw 2 L RER AP EY BEPHET 2ERYET I L 4
2014# 10" cdp & ¢ N3 8 ¢ B E P 9L | 4] (default waterfall)
oA

S HUBEERAYEOREEE AL LN B BE BT & (CCP

senior contribution) °

R RBBETAANEC YRR EIRFER L L (CCP

junior contribution) °

% 10SCO, IOSCO Securities Markets Risk Outlook 2014-2015, 2014.
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R RE BT e R R RIPEORTFFALERF X (CCP

Pari Passu contribution) °

UESHERE S SR L=

MODEL 1: CLEARSNG MEMBERS MODEL 2: CCP EQUITY BEFORE MODEL 3: CCP AND CLEARING
RESOURCES BEFORE CCP EQUITY CLEARING MEMBER'S RESOURCES MEMBERS PARE PASSU
CCP MEMBERSHIP CRITERIA LR MEMBERSHIP CRITERIA CCP MEMBERSHIP CRITERIA
DEFAULTING MEMBER M DEFAULTING MEMBER IM
SERMILTING MEMBER

CONTRIBUTION 10 OEFALLT FUND

GCP CAPITAL OR OTHER EQUITY = Euo
CCP CARITAL OR OFHER EQUITY

PARI PASSL WITH OTHER
MEMBERS DEFALLT FUNO

OTRER MEMBERS DEFAULT FUND LONTRIBUTIONS
CCP CAPITAL DR OTHER EQUITY ddlssalonoy ettt e
CONTRIBUTIONS

\' \'"

OTHER UNDERTAKINGS OTHER LINDERTAKINES

Source: 10500 Research Department

Source: IOSCO Securities Markets Risk Outlook 2014-2015

2015 & >3k § 27 @ & ¢ B ¥ 44 * CCP junior contribution 77 3¢ »

”%ﬂ%E%ﬁﬁ%ﬁiﬁ%%ﬁﬁﬁiﬁkd f¢ R AR o 2
: ENBEERPPA AL ABEE N P L
A

(=8

*

il F A it o 24 1T &£ (skin in the game®') ik

L skin the game, & = 34+ (Warren Buffett) 3% ! > PR FRFFAE T OPRE
FRAARA T EE o

I
x
F
X
)

oy

IR REFINF SR BRI FEMIR o FERIF635 0 | 2552015& 3 -

3

93 FIA, supra note 89.
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bpicEfat BP BE AL o i RARTF I BP SO Y
BRFEP R L FOREESET ) AR RBE

RAb LA R E T ABAB IR LRy RIBEY BB
@%@%’ﬁgﬁﬁﬁijﬁéggg,&% BB R o £
RTARE REFEREAATED FAARTLA € - REES ¥ 2
PHRETEFRFERLR 41720 R TR A hE Y BEBE Iz H Y
gﬁwvﬁmmﬁsaﬁﬁﬁﬂ%ﬂﬁm’ﬁﬁﬁﬁdé Tk g R
(network) ¥ - iF - Wﬁ%&ﬂ;ﬁ IMBAF T B R E IR LEF c RE KB

@v/}%%¢ll#%ﬂ % % ;éd., mrbg léﬁ%:

q

it
it

- R RERIERRY AR RAASEOEY BEBHEZ TR
(entities) 2193 & F R Bienf @ B2 A F M o T LR
ERARREHOEY BRI Ve - BERRESESE 4 F Al

B

SR RERIHIPRGEY A BB BEAFTH o RS B4
FRAS GG 16~25BFF7 BEIE LN ¢
1%%§§ﬁi@’&%?ﬁ%ﬁk—%%4
(affiliates) » P PE¥tH © 24 B Y BSE X HELI G (W2 BEY S5

AR Y-

% FSB, CCP resilience, recovery and resolution: completing the journey towards resilient derivatives

markets (fsb.org), Feb 2019.
% See id.
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~ I A 5 (pre-funded) (P FE KR 0 FHERAREE LG GRTER £
BP A A BEY REIHL B A2 BEY BT HL G
FAK G T & 40% o

It

=
&y

*
CHEBSBEY BEBHE S 2 AR RAL R DY
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%o IF R -RREGFE> %

FENE R EBELAE hRERM SEES - BEY B
BTREGF R LA ART L PR R R G i aEiEs g
RLNELRL - W Ry SO PHTORTFF &Y B PRS2
ZHE o BE M L T REA B R s

e
S
Cog=

F_*

H
3%
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g\\}
2
-
o

IR

e
oy
oy
¥y

S WREG B

2017 # 77 e LA g~ W'Eii 4 PAREAHTED FAHEXELR
§ 8 m%*@ﬂ%ﬁm“*wgﬁﬁﬁWWiﬁg e
oTEE ORE SRR LE N e e g T2+ 4 (workplan on CCP resilience,

recovery and resolvability)”” » & %] # 3 A 3£ F o desp b P B E R G F

% ABN AMRO Clearing ~ Barclays » BlackRock ~ Citi ~ Credit Suisse ~ Deutsche Bank ~ Franklin
Templeton ~ Ivy Investments ~ Goldman Sachs ~ JPMorgan Chase ~ Societe Generale ~ TIAA ~ T.
Rowe Price ~ UBS ~ Vanguard, Re: Guidance on financial resources to support CCP resolution and

on the treatment of CCP equity in resolution, July 2020.

97 FSB, International committees complete the April 2015 workplan on central counterparty resilience,
recovery and resolvability - Financial Stability Board (fsb.org), April 2015.
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TR GEEEF CRRELEEAA BB KL L RE s AL

LA rrk AT BT 2T

- ~ &% (resilience)

SRFEC BEPHEAESL Y RRFEAFL AT SAAK

AR E EREESE TS A %Jiﬁﬁ ﬁﬁ)ﬁ "% F JL{=2 (financial

risk-management framework) 75 B B 4 G & & 118 - ¥ dg R R

Foed@ s B bR nd Mk 'R B4 P]E (credit and liquidity stress
testing) ~ IFKPEL * L% MBFT R~ FFEE ~ U2 E L L #E
BE IR o

D AR RS 2

(contribution of its financial resources to losses) » ¥ % & ¢
CEPE AR T AR HAXRGER | Kbk E

h 'I“imﬁ;ﬁ E]

eFeF R is T E o FIEE R LR

h % ;:,wﬁ P R ORE ARG E I ik

LR
Jezkf
4
RN

LYW E R Ry
Ifllr?/%a-%i’%_ifig il Wi &

uﬁ@;; X
BT A 2 A IET R
SHEEERI AL LY

(R ESL RS L E
R FFaF L MR R SR PEA Y
ok el

R RE AR SRS R R

Z R
PG TREC BE PR AREEG £ B P B L af 2
i RRFEAGEL AT FARRGL R § frRBES ¥ 2B
_B_T%k {477 2014 #g# 4 P A ARG R 4p % (Recovery of
financial market infrastructures) ; > i&— # P 2_4f R 3+ 4] (recovery plans)

e ¥ ~ P44+ F R 0w o (replenishment of financial resources) ~ 247 i& )

M4 R R AP R Sk

% CPMI-IOSCO, Resilience of central counterparties (CCPs): Further guidance on the PFMI (bis.org)

July 2017.
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e BT FARXTEZFLITR R E AR FAAK
K S R NN U ER i Rk RUR S L A S
AR FAAR G LGNSR > b AR FARK GG REY TP
PEaisqp e @R o T O AR o B B RN L e
O ERp FREERALAAL RS F eSS T AL L ¥

P RAVELI BN ALK R R E TR A

g el T AR M AR RIS B (T A BIER Ik p B RS
RS SR R Y T RSN S R I E
BY Bl d ?«f%;%ﬂ& iR eniF & 2 % (resolution) o & e
LG R BT 0 HRE Y B SR R M AR

F T A P ERBMEFRIPBMAET 0 Y SR
EN IR RGN B
ERR

FHBRIFEP T IR MG E e v B v
BAf 4 enthn > ARERAR 64T RY BEBRFELFE > 244
(Guidance on Central Counterparty Resolution and Resolution Planning) »
ﬁ%ﬁi%%wﬁ%ﬁ%ﬁ%ﬁi%%&&ﬁﬁiﬁ%i@’ﬁ%&a
BEPHEL A L @ aFET > HHEFLARIEL > U2 G
FBMARY BE BRI AR EE e I EC R R
BB ,%100 .

9 CPMI-IOSCO, Recovery of financial market infrastructures (bis.org), July 2017.

100 FSB, Guidance on Central Counterparty Resolution and Resolution Planning (fsb.org), July 2017.
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BB ERGE LR AL F (clearing risk

z
management best practices) > F£if* — B ¢ FE S OR G EIRF Ir

- " HEBEER TR GNP EFRREEL RREA FREEEERTLETR &
BY R RE M B ERUE B B 5l

ST e S P i G F AR

Do BEGRFRAR S HEEARE > S RET AT AE RG] 4 E

ISDA AR & 2T L e FLImEABARS FET 25
REECRR o o BEIRGI[BLIC TR AT FB &g s 17

101 TSDA, CCP Best Practices, Jan 2019.

102 See id.
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A BRZEEY B BT AY L BHE 5 5
FREAFREINGEYLE R NEELECLE ¢ B8R
i AR A PR B E BB e B B e

BR o ADEREI L I ARG B ‘*;t&ﬁ&mﬁﬁ“ R Y
Sragampiif, 20l YRS =103

Nu-

2020 # 3 7 FERAED F LA KL R FLENE Y R BERY
MREGFE > FauEk o 5 B RF R R R e F R D
O BN BpE TR 2R KR AR L RR F S E B
FE &R LT ﬂﬁﬁﬁ*ﬁﬁiﬂiﬂﬁiﬁﬁﬁ%ﬁ
Faofmil Sy REBHLFF DF I R AR HERD
EEASHHES AR R E SN B REG H#

EOF A EFEE R AR MR K LY B R RG TRE DT
EE G U TR T Y T g el

AR BEIE L AP 7 4 TR B DHR AT
ﬁﬁfiﬁf HRAGKELR § FRFES FRPFRERE LR
¢ 3% % & R £ & 14740 > 2 (variation margin gain haircut, VMGH) -

e
n

F A4~ (recapitalization) 2 384 #& W ¥ 1k $8 - (partial tear-ups) Bctt fL4] 5

EX

103 ABN AMRO Clearing ~ Barclays ~ BlackRock ~ Citi ~ Credit Suisse ~ Deutsche Bank ~ Franklin
Templeton ~ Ivy Investments ~ Goldman Sachs ~ JPMorgan Chase ~ Societe Generale ~ TIAA ~ T.
Rowe Price ~ UBS ~ Vanguard, supra note 96.

104 ABN AMRO Clearing ~ Allianz Global Investors ~ Barclays - BlackRock + Commonwealth Bank
of Australia ~ Citi ~ Deutsche Bank ~ Franklin Templeton ~ Goldman Sachs -~ Guardian ~ Ivy
Investments ~ JP Morgan Chase ~ Nordea - Societe Generale - State Street ~ TIAA ~ T. Rowe
Price ~ UBS ~ Vanguard, A PATH FORWARD FOR CCP Resilience, Recovery, and Resolution,
March 2020.
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|8

’

BEERUBRE BT AT HG TRE R D AR BY SR

% = /> #+ (multiple tranches) {# & 41 & 77 SITG (skin in the game) > # ¥

S R Y T L L G

BPET o MATA Aped B ReE ]

PWHBETALEHMABMERE T A L2 ¥ > BlAeT U FR S
F

Bl 3-2: f ¢ BB 9L 4] - Typical vs Proposed
E ‘ "o Proposed Waterfall

Diefautting Clearing Al : o
8 My b f;‘; and DEC Defaulting Oeanng Member's W and DRC
=
Rl
-E CCPSITE - : .
o {genersly minimal CCP Meaningful SITG: 1st Tranche
Naon-Defaulong Cleanng Nan-Defsutting Clearimg Members' OFC
Members' DFC {min Cover 2 standard)
Twao typical models for recovery | Predefined Capped Cash Assessments
{1xDFC)
| ccpMeaningful siTs: 2nd Tranche |
Pre-gefned
Cash
Assessments Vaoluntary CCP Capital
E Uneapped Mandatory Full_uf_f.learing_h'\en'bers
= Cash {supermajority required)
B AZEESSTIENTS
) BT Vote to support CCP Succeeds® Vote Fails
Wariation
o £
Margin Gans
Hanoutting Non-Defaulting Clearing
andior Members Cash Calis (1x DRC)
Pamisl|
Tear Ups/ Failed CCP:
Full Tear Ups imited Uze of sdditional RA Jikely 1o
{in same Recovery Messures with RA
marketspE* approval (WWGH and PTUS)
_______________________ Residual CCP Capital™™* _
c
(=]
= Limited oze of WWGH & FTU=s
= Unknown
o
(7]
g I Ex-ante Recapitalization ﬂﬁu.m‘_sl

D sl e’ rie SOoua s
COP Dot

Mert-cie Euang W e Sources

0 it e
UMMGHE \iaiation S s s euting

CCP dein L

Source: A PATH FORWARD FOR CCP Resilience, Recovery, and Resolution
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AT B A P RE R £ 4T
CEEEEITR A IS E P E N FEIREY REER
# R HE N RS g LA 3 £ 9 (assessment cash) B T L BB E

%51,1e§;ﬁa,%m¢nzi’p.é%f%ﬁﬁ ~pFFELE
tranche SITG) » 2 £ d 4 FERHE AT AREE T E kY
FR2 ML mys %AEwﬁ T '?w%uiﬁaﬁﬁ ?%M”F

R SIS R AR - MR R H1 L 5o TR

* z
P
%ﬁﬁ%ﬁ*%ﬁﬁﬁlg@ﬁiﬁm’r@ﬂﬁé%ﬁ?ﬁWi?%ﬂ%

-n\

B $HPh % -

20208 7 AR v bR ETL R 302020 5 fhh TR B E
Wi iE A2 R M kihEF & &2 o FF A i (Guidance on financial
resources to support CCP resolution and on the treatment of CCP equity in

resolution: Consultative document) ; 1% » 3% 11 4 38 & g 27 £106 :

7

9

- B REPF A RETRBELER RS FREE T R

CATE RIS W

I FEFT BB Ra Sajedf A T Y AR R B R P U

S A AR BRSPS E € B 5L £ (cashcall) AT I £
£ W3 RO FERFERZITIc S NS HREY > B A
3 R4 3 £ 3740 (IM haircutting) °

Eo RGN EY B E BT AT RATE RN ERFIARER
[T S T - S tﬁ’}#»u B ;tz’f;jﬂ' A LA R e

105 FSB, Guidance on financial resources to support CCP resolution and on the treatment of CCP equity

in resolution: Consultative document (fsb.org), May 2020.

106 ABN AMRO Clearing ~ Barclays ~ BlackRock ~ Citi ~ Credit Suisse » Deutsche Bank - Franklin
Templeton ~ Ivy Investments ~ Goldman Sachs ~ JPMorgan Chase ~ Societe Generale ~ TIAA ~ T.
Rowe Price ~ UBS ~ Vanguard, supra note 96.
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[

N 1 G-20 £ ¢ %

k.
e
Bl
&

el

G20 Kk e FE R HERe 4 10 # > £RETLR ¢
2020 & 11 " #F BFTG20 * F ARG 2ARF S CHTAEFS,)
LAV R GE VAR BT AGITABE SR T AL R FELR
Rz FERE T LB 22 g nE It -

|
PEERRP - B

PR U

)
G'“?
o R
i
3
e

B dF o p 2019 F 2 (5L R W2 e

B 3-3:2020 # 10 * & REEpA7d 17 Sicd ER

Trad_e Cenl.ral |r|tE-I_'I1T| Fin_al Margin FlatfPrm
reporting clearing capital capital trading
Argentina AR Blus 1 Blue Blue 1 3
Australia AU Blue Blue Blue Bluea Blue Biue
Brazil BR Blue Blue Blue Blus Bilus 1
Canada ca Blus Blus Blus Blus Blus 2
China CN Blus Blue Bius 3 3
Ewropean Union Eut=l Blue Blue Blus 3 Blus Blue
Hong Kong., SAR HK Blue Blue Blue 3 (+) Blue Biue
india M Blus 3 Blue 3 2 3
Indonesia (1=} Blue 32 Blue Blue 20+) 3
Japan JP Blue Blue Blue 3 Blue Biue
Republic of Korea KR Blue Blue Blue Blue Blue 1
Mexico LUES Blue Biue Blue 1 2 Biue
Russia RU Blue 3 (=) Blue 2 1 2
Saudi Arabia S5A Blue 1 Blus Blue Biue 1
Singapore sG Blue Biue Biue 3 Blue Biue
Seouth Afnca ZA 3 3 Biue 2 I+ 1
Switzeriand CH Blue Blue Blus Biue (+) Bilug Bilue
Turkey TR Blue 1 Blue 2 1 1
United Kingdom Uik Blue Blug Blue 3 Biue Biue
United States us Blue Biue 3 3+ Blus Biue
Totals
1 Li] 3 a 1 4 5
2 a o o 3 a3 2
3 1 4 1 12 4
Biue 23 17 3 8 8 12
+ a 3 2 o

Source: OTC Derivatives Market Reforms Note on implementation progress for
2020, FSB

07 %4 d FSB & A M & - 4 A8 A %351 2020 97 & s FMIU & 1 2 3 B F 831
2020 £ 6 7 A o

108 FSB, OTC Derivatives Market Reforms Note on implementation progress for 2020, November
2020.
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F - A T h YR

B2 20205090 R 24 BAmETLE EEAME » =5t 23 B
RRRTF w5 Y R o A2 80% AT 5 F &Y RS FTAHES F4FY 5
2 % FALRE (TR-like entities'”) -

g s w7 B (France, Germany, Italy, Netherlands, Spain) ~ B # -
FRBAHFEYAEA- it BF &F 2 +% > the Unique Transaction
Identifier (UTI), the Unique Product Identifier (UPI) and the Critical Data Elements
(CDE) » k¥ 42 % FifL o

B34 2 B m b ¢ R AR R

Q32019 Q42019 Q12020 G22020 | Q32020 Q4 2020 HT 2021 H2 2021

AR Blue Blue Bilue Biue Blue Blue Blue Blue
Al Blue Blue Blue Blue Blue Blue: Blue Bilue
BR Blue Blue Bilue Blue Blue Biue: Blue Biue
CA Biue Blue Blue Blue Blue Blue Blue Biue
CN Blue Blue Blue Blue Blue Blue Blue Blue
El=2 Blue Blue Blue Blue Blue Blue Blue Bilue
HK Blue Blue Bilue Blue Blue Blue Blue Bilue
IN Blue Biue Blue Blue Blue Blus Blue Biue
ID Blue Bius Blue Biue Blue Blue Blue Biue
JP Biue Blue Blue Blue Blue Blue Biue Biue
KR Blue Blue Blue: Blue Blue Blus Blue Blue
MX Blue Elue Blue Blue Blue Blue Blue Blue
RU Blue Blue Blue Blue Blue Blue: Blue Blue
SA Blue Blue Blue Blue Blue Blue Blue Bilue
SG Blue Blue Blue Blue Blue Blue Blue Bilue
Za 3 3 3 3 3 3 3 3

CH Blue Blus Blue: Blue Blue Blue Blue Blue
TR Blue Blue Bilue Biue Blue Blue Blue Bilue
8L e Blue Blue Blue Blue Blue Blue: Blue Bilue
us Bilue Biue Blue Blue Blue Blue Blue Biue

Source: OTC Derivatives Market Reforms Note on implementation progress for
2020, FSB

53

B

109 “TR-like entity” 45 X A4 PFT R HIRIR B > @ L3 F 50 5 0d B Firs
ALY g2 A K R T E e

Wgp+ARE27R, 29 3 5K 5 FSB & i (France, Germany, Italy, Netherlands, Spain) » #
B 2020 & 27 1 PN Et o WAPE D REEEER BRE F AR 2020 £ 12
P 3 PR ELE A %
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1.

FEE e

225 AZiE 90%h e b R EE S B o 3

Bl 3-5: prd i & b Y R E S

Percent of all new transactions that are required to be reported

Al RPEEEE R R

¥ TR ¥ $F&54 A4 s

- Commuodity

Credit

Equity

FX Interest Rate

0 20 40 &0 80 O 20 40 60 BO 0 20
20 40 &0 BOD 100 20 40 &0 80

100 20 40 &0 80

40 60 80 0 20 40 &0 B0 © 20 40 60 80

100 20 40 &0 80 100 20 40 €0 80 100

@

B ® @ [ORNORNORRONRORRONNORORNORRONRONRORNONRO]

®

=%

3
T2

S
D’

1—3

=

Wk
o

Ny

oy

9

jpas]
2
e=3

AR | - - @ -l-lel-l---|®]- -[-l@f-]-

AU | - ® | - - @ . @ @

BR |- @ - - @ - S} @

CA |- ® | - - @ = @ @

CN | - @ - - @ - -l@ - - @ -

EU= | - - @ £} @ £} -lel- - @ -

HK | - - @ =] @ =] @] - - @ -

IN = = - ® = - - ®

Dm | - @ |- - = - - @

Jpic [ . - @ @ @

KR |- ® | - - @ = @ @

Mx | - @ - -le S -l@ - - @ -

RU | - - @ - @ - -l@]|- - @ -

SA =l = = - = = = - - ®

8¢ |- - @ B @ B -|@|- - @ -

ZA ) T () = | R | = = == o

CH |-|- ® - - @ = [c] = [c]

TR |- |- @ - - @ = @ - @

UKE - - @ = = = - @ |- - = -

usie | - - @ = @ = -l@|- - @ -
PEFAEIE o AR BRI SR
e SR ARHEEE Ty RBMATE B ST R A
%ﬂ”ﬁ‘ii%i;.liﬁﬁﬁ ##M OJK ¥ 3¢

WY dRe 2ons R FHAEZEE P AZRIBARL RY F
Wﬁmﬁﬁi*igiﬂﬁiﬁ
ALY A A ke 32 WERF AL TG P WG FT TR

BRI 2020# 27 1P NRE LAY BERE AT

Source: OTC Derivatives Market Reforms Note on implementation progress for

2020, FSB
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FIEPRE LRI RER N2k B L BH PRI E g%
FIE? ZEHLT2022E 47 PRSP BB BE P L H g
2019 # 10 7 #2%; et B e gl 2t nilde 28

2020 # 47 4 oax ;¢ FNE SRR RE IFGTE P SR e

F13-6: B 7 52 FeR

Q32019 Q42019 Q12020 Q22020 | Q32020 | Q4 2020 . HT 2021 . HZ2 2021

AR 1 1 1 1 1 1 1 1

Al Blue Blue Blue Blue Blue Blue Blug Blus
BR Blue Blue Blue Blue Blue Blue Blue Blus
CA Biue Blue Bius Blus Biue Blue Blus Blus
CN Blue Blus Blue Blue Blue Blus Blue Blug
EL)i Blue Blue Blue Blue Blue Blue Blue Blue
HK Blue Blue Bilue Blus Blue Blue Blue Bilues
IN 3 3 3 3 3 3 3 3

D 3 3 3 3 3 3 3 3

JP Blue Blue Blue Blue Blue Blue Blue Blue
KR Blue Blues Blue Blus Blue Blues Blue Blue
MX Blue Blus Blue Blus Blue Blus Blue Blus
RU 2 2 3 3 3 3 3 3

SA 1 1 1 1 1 1 1 1

SG Blue Blue Blue Blue Blue Blue Blue Blus
ZA 3 3 3 3 3 3 3 3

CH Bilus Blue Bius Blue Bilus Blue Blus Blue
TR 1 1 1 1 1 1 2 Blue
LK Blus Blue Blue Blue Blus Blue Blue Blues
us Blus Blue Blue Blue Blus Blue Blue Blues

Source: OTC Derivatives Market Reforms Note on implementation progress for
2020, FSB

Blue : = 2 4=21 3 g {80 ¢ 4 22> 428 90%he 2 EEREY SRS 5@

ToR bR dn, B0 G A FM A EEE ERFRER -

. & (AR) -

2. B R (SA) ® 2020 & 5 7 B H REERI AR SEIFHER

7

%
PRE B TR P HUNTRE  NEHANGE R R E R RGP
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3. BZL(ZA) 2018 & 27 g n A PE Y BEEEAER . 2
HHALBFEEY BAHET BRSSO A A A RHRES R
e ? SEBHET IREER B BE BT T A
2020 & Q4 = HREY BEBHE T UApniE Y G LT B

SRR S ARMRERERS LS AR Y BE PR -

Rt

FeBL 2 eE 2 RpPEIFBMe Ak AL LEREY BEXSE

T AR E e BH g LB ERR

. #®E2 (RU) 23 2019 & ko EE L anf|F b ndlEeP BER
Bl §ERBIEN 3 FAE? S MAPFTRL] AL RFARER T
P B E AR Y B R TET 2021 £ 1 7 Ak, AT
2021 £ 5 AFB Yy G HEE 2 ARG RS ARl B BE -

PAB 1t tE A gEsa BN 2ok AL FERESL LA S

Rk -

1. P12 (AR) -
2. g BP0 (SA) o

3. 2B H (TR) chix fr Fif & ¢ 42{7 (Istanbul Settlement and Custody
Bank Inc.) ** 2019 # 11 ? = 5 2 B H 5 R @ Rigrv ¥ S H 8
o l2 PR WA H AR S REFTIF AR Rk

2 $# 2 % (overnight index swaps) & # &% -

‘EM’
\ 0"
W
\FF"
S
Ar
ik
o
%
\ &

PR SRE T AER

EY BE A MNP SRR E T A& R (interim higher capital
requirement for NCCDs) A& g T4 R ¢ 24 B~ A W 7 55 23R 2o
T FRZERERS SR F A2 o R AKRKRG T AL R (final
higher capital requirement for NCCDs) % # 8 i = f R4 s (¢ 28 * 5 &
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FEmEARE TR EHLR

bR RT ARE

G e RT A

o

B3-7: 2589 B8 md B Sh S RFFTAE REANFRAR
Q32019 Q42019 Q12020 Q22020 | Q32020 | QF 2020 HT 2021 H22021

AR Blue Blue Bilues Blue Blus Blue Blue Bilue
AU Biue Biue Bilue Blue Blue Blue Blue Blue
BR Biue Blue Bius Blue Blus Blue Blue Blue
CA Blue Biue: Blue Blue Blue Blue Blue Blue
CN= 3 3 3 3 3 3 3 3
Eum 3 3 3 3 3 3 3 3
HK 2 2 2 3 3 3 3 Blue
N 3 3 3 3 3 3 3 3
D Blue Blug: Biue Blue Blus Biue Blue Blue
JPiE 3 3 3 3 3 3 3 3
KR Blue Bilue Blue Blue Blue Blue Blue Blue
MK 1 1 1 1 ;| 1 1 2
RU 2 2 2 2 2 2 2 2
SA Biue Biue Blue Blue Blue Blue Blue Blue
SGE 3 3 3 3 3 3 3 3
ZA 2 2 2 2 2 2 Blue Blue
CH®" 3 3 3 Blue Blus Blue Blue Blue
TR 2 2 2 2 2 2 2 2
Ulal 3 3 3 e 3 3 5 3
us 3 3 3 = 3 3 3 3

mE T@EEgge 2

Source: OTC Derivatives Market Reforms Note on implementation progress for

2020, FSB

Blue : =2 R g2 1 F M o 425> AZiF 90%:2 b R RFE & fe 2

. ¢ R (CN) 2=k M2 b 4=

(AN

=4

bR R RT AEE (SA-CCR) & 542

oo TREHEY SHBEL Y RS FRT

2. FE (EU)-

J E’J"é 7‘#\:}7"’# °

HIBCBS* 2014 # 3 7 g i T2 5+ 2% b '%& B3 48 F A48 2 (The standardised approach

for measuring counterparty credit risk exposures/BCBS279) |

2L F
’ﬁﬂi\’: N

2 (SA-CCR) » 113~ f % chf B R4 374 (CEM) £ 382 (SM) -

112 BCBS, supra note 50.
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3. £k (HK) 2 B SR e 52020 # 5§ 2 F 2 & > 153 4 2021 & 6 7

47}’{0

4. R (IN) -

SRR (P) APLBRIEY CAAHIGY R GRTRT ARES A

B psM e s T g RGEE ) 8 Tl SA-CCR#
&3 90% o

6. AT4c i (SG) ¥ B PFY o F* F T 90% o
7. ®R (UK)-

8. F M (US)en4i7 1 ¥ M = 302019 & 11 ? =~ A M%E 2 FEARF
Fd H AR 2022 & 10 1 PARHAIET S FSPF LR ER
2020 # 77 2 F A RXAGFAEPMEFOUHEILFUEIE LTS
?}E’ﬂmpﬂuﬁf\fﬂ—g’”*ﬁmﬂg"}k—;ﬁ JF B 2021 & 10 7 6 p 2

AR R
R 20 22 R d R e 2ok TS e BAREAE LS
BEXER -

. B E# (RU) -

g Ltk 2 A BN 2ok AL FEREAHR A AR

. R0 FRAREF 2020 2 L ERERW R BERP X R » Fli X
COVID-19 g2 58 > 2 2 3 2021 &£ 7 X & F 4 o
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ek AR SEFABFEEEEL R

ROEER S L 16B§ R KA L £ AR
% 8 TR ST b AT AL > B 2022 &
L S N e MR AR P miﬂ.‘ﬁ’

B3-8: 280 B0 472 bR SR s & Rk AR TR

Q32019 Q42019 Q12020 Q22020 | Q32020 | Q42020 HT 2021 . H2 2021

AR 1 1 1 1 1 i) 1 1

Al Blue Blue Blue Blue Blue Blue Blue Blue
BR Blue Blue Blue Blue Blue Blue Biue Blue
CAa Blue Blue Bius Blue Blue Blue Blue Blue
CHN 1 1 1 1 1 1 1 1

EU= Blue Biue Blue Blue Blue Blue Blue Blue
HK Blue Biue Blue Blue Blue Blue Blue Blue
IN 2 2 2 2 2 3 3 Blue
ID 1 1 1 1 2 2 2 2

JP Blue Blue Biue Blus Blue Blue Blue Blue
KR Blue Biue Biue Biue Blue Blue Blue Blue
MX 2 = 2 2 2 2 3 3

RU 1 1 | 1 1 1) 1 1

SA Blue Blue Blue Blue Blue Blue Blue Bilue
5G Blue Blue Biue Blue Blue Blue Blue Bilue
ZA 2 2 2 3 3 3 3 2

CH Blue Biue Bilue Blue Blue Blue Blue Blue
TR 1 1 1 1 1 i 3 Blue
UK Blue Blue Blue Blue Blue Biue Blue Bilue
us Blue Biue Blue Blue Blue Bilue Biue Blue

Source: OTC Derivatives Market Reforms Note on implementation progress for
2020, FSB

Blue : = j# 45273 F 5 8 © 2 »c > 4218 90%% WGMR'? (Working Group on

Margining Requirements) 3% % » FF B Ap {4 e % 2 SGag * o
e 3 22 R gl e 2o 303 e HRY o

1. 325 (ZA) 23t 2020 # 6 " #H2Lg P Lo jmd B3 &
# 5 ¥ § COVID-19 thgf (o Aibedf chy gy

\\\
o
h
4~
Sk
A
o
Yot
]

13pe g 4 3§ % 28 BCBS £7 10SCO % # z_”Margin requirement for non-centrally cleared

derivatives”.
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FEE 2 222 g e 2o 203 e 0k e gARREAGIRL LS
BRXER

L B R(N) &P #2020 % % 45845 Fh g adpF Rl - 2021 &
FERLREERERD

2. R (D) S F2E7 BE I UF ERFELE R 2BR LEE o

3. OB (MX) ¢ QB HF AR B s

|
T
=
A
=
[
B
A
74..
N
¥
ey
&
H

.
I

BB TR P FBH e 20k AL F ARG L L AR

PR o

1. [P432& (AR) -
2. ¢ ®(CN) -
3. # R (RU)

4. 23 H (TR)FE- 2021 £ L a2 2L 89 BB s P R w48 £

L 2021 £ T L E A ko

TEI 2 RFEE? BT MFREFERLEE LB T2 2R3
@ﬁwﬁ’w%ﬁﬁﬁwﬂiﬁgﬁﬂmﬁﬁﬁ;%ﬁﬁ
iﬁi?§9ﬂ}‘»"2016E9EF4§~>’!&“TF%“T‘Q¥,PHL‘1E7 HEERREE

BT 2015# 37

—

IR RFEETUELE OB 22016 F 9 BARF o T T 6B ep
@ﬁﬂ’Nﬂﬁ39W%%?%Q%ﬁﬁgiﬁ%@%ﬁﬁ@ﬁ:%wﬁ7
P RRTIKER D RXRFEZAFTH ) RIS - R T Fetg
PEFELEL R PR "ERERFERLE ¢ 2R%ER
S RERF RSN ARSI 1E > 2202197 1p 3
#4715 FY COVID-19 Higdag = cnfirdf > * R EHAGFE
FURFES PEPBRESL Rz F 2T HEABRFFELER ]

E’ﬁfﬂ—'ﬁ—'—i’#ﬁ.ﬁé’\“a%Jg;"Fms\xF"FS”,ﬁti{i{'ﬁP‘?ia" 8L RE
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SR RDER cHWFRFEOERG 2 B 2067 TRRFPE

B TABY LY AR R REEE R T 202% 90 1P 0w
FER3Y 40 ST PR BB AP LD A ERFARES R
B TR R, > AFER
ERBTRAIIHERI AL G AE L TARY BE AT LPSE
FEE R 2R -HNUE - EDBERAFY) 0 TERRGFEIRLE EER
WESH SRR R 2021 £ 9% 1 p % o2022# 87 31 PR 4T}

O

T1pIT-#REM 3 pREER

2021 # 3% 47 ‘59#$4pi?5%".3§'.‘-§ﬁ?;'lir§ P A& RIEARE 500
BE e [ LFL#’Z? 7, o ERE

I
e Tge 2Rt BB S EHEEE R 27

3X]
Nt

5 BHILMARET 52 d

B REET L5 2019 # 413 B FL 27 0 2020 # wdE A o

B 3-9: B0 b T o2 A U R RPFEA

Q32019 Q42019 Q12020 Q22020 | Q32020 | Q42020 H12027 H22021
AR 3 3 3 3 3 3 3 3
Al Blue Biue Biue Blue Blue Bilue Biue Blue
BR 1 1 1 1 1 1 | 1
CA 2 2 2 2 2 2 2 2
CN 3 3 3 3 3 3 = 3
EL= Blue Blue Blue Blue Blue Biue Blue Blue
HK Blue Blue Blue Blue Blus Blue Blue Blue
IN 3 3 3 3 3 3 3 3
ID 3 3 3 3 3 3 3 3
JP Blue Biue Biue Biue Blue Blue Blue Blue
KR 1 1 1 1 1 1 1 1
WX Blue Biue Blus Biue Blus Blue Blue Blue
RU 2 2 2 2 2 2 2 2
SA 1 1 1 1 1 1 1 1
SG Blue Blue Biue Blue Blue Blue Blue Blue
ZA 1 1 1 | 1 1 1 1
CH Blue Blus Blue Blue Blus Blue Blue Blue
TR 1 1 S 1 1 1 2 3
UK® Blue Biue Biue Blue Blue Biue Biue Blue
us Blue Biue Biue Blue Blue Blue Blue Blue

Source: OTC Derivatives Market Reforms Note on implementation progress for
2020, FSB

114 BCBS & 10SCO, Margin requirements for non-centrally cleared derivatives, Apr 2020.
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T LR iR Ao, PG A FH SR ERERGER .

FEE 3 22 i g e 220 2 OMA LS ETEREY RE LSS
T o bR g oo

fr 4212 (AR) ~ ¥ B (CN) ~ & & (IN) ~ & & (ID) =

PEE 20 el S BHM e Aok AL LA REY BEASE
T o bRl BAAGRE LA ERRIERK

s £ % (CA) ~ # B2% (RU) =
F”bﬁi12E'Eié*ﬁa%l}i’i%ﬁk‘l’ﬁggi*i’ﬁigéfﬁ%%igﬁiéaﬁii\?ﬁ-%

=d BR)~#ER (KR) ¥ g+ P ia(SA)~ s 2£(ZA)~ 2 B H (TR) -

L s L

R AL D B AT mecd e ™ 2 410 5 B 2 Rk 4
FEEHTHF A EFET R RETHBHERFLIBH S FRY B
Fofdab { Ry FAIEEIIISEG RG> 22X > [ 2
T HESNERI F o AR s R R EILEP RER G T

i oenge L 4 1.

115 CCP12, PROGRESS AND INITIATIVES IN OTC DERIVATIVES, Feb 2020.
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2018 & £RRETALA ¢, "EPAFEZLAE, IRFIRGFLAT
BHAMBOSLR 6 M2 MRS FRBRERE AR R FAVR
2R BH B EE 2R %

d 5 e 1

o

pr
4
o
pas

CCP12"7 iz 45 BIS % # :12019 # = & - R 4p % T Triennial Central Bank

Survey of Foreign Exchange and Over-The-Counter (OTC) Derivatives Markets!!®

in 2019119J %2 CCP12 éﬁ?ﬂ‘i/»\ 50 & 2020 & 2 * % CCPI2 3 2
FPROGRESS AND INITIATIVES IN OTC DERIVATIVES | » s g ¢ %8
%ﬁﬁ%ﬁ’é@ﬁﬁiﬁﬁ&ﬁ%%%??ﬁwm%ﬁﬂiﬁ’ﬁ%ﬁ%
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116 BCBS ~ FSB ~ IOSCO ~ CPMI, Incentives to centrally clear over-the-counter (OTC) derivatives: A

post-implementation evaluation of the effects of the G20 financial regulatory reforms (bis.org), Nov
2018.

WTCCPI2 d g ~ 22 T eni & 9 B0 2 5 & Bt & 2 2001 £ » 4 3 CCPAp B3
s E A7 T CCPATR B2 s AR 2015 & A % A b J43p & 5 25845 ¢ o
2017 # Bt AR =yENE > PR 2IRG 3T B AR > $F AR 60 B S CCP v A F 2R
PP 2 s el 3 % o CCPI23% 4 20 iRie CCP enf 2> F % foif 4 hh % F 12
WO > A H R L D % 2 F ok o CCPI23=R 1 #2 CCP§ M eh2 ok §
Bl EFR s A A SR R YR i AR A 2 AT E o
FEZOHEmIE o SHBSIETE CBP R LCCPI2 R -

WREEFEAE GBI E 1RNEHDEEFL > B9 ¢ 2P 2Rz g9 2H Rg
AR R UL R 2 B R T R R AR S -

119 BTS, Triennial Central Bank Survey of Foreign Exchange and Over-the-counter (OTC) Derivatives
Markets in 2019 (bis.org), Dec 2019.

120 2r r’@‘fﬁ (Compression) : e f® B8 o> Fa B b MA8 2IMEEHG A5 kAR
/iIﬂa$/nEm‘T% -;-r—q— ]B"ll‘}%'—é-(] /}f’:\‘ ]g):'a ;’; j\_%°
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mm Others = Foreign exchange IRD_Rate — X _Rate

p 75 % > Data Source: BIS OTC derivatives statistics (Table D5.1 and D5.2)

121 CCP12, supra note 115.

122 Glossary (bis.org): Gross nominal or notional value of all derivatives contracts concluded and not

yet settled on the reporting date.
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B 3-10: 23k B2 27 50 R

OTC Gross Market Value
Unit: USS billion
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mm Interest rate mmmm Equitydinked m Commodity Credit
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p {75 %@ > Data Source: BIS OTC derivatives statistics (Table D5.1 and D5.2)

IRD Rate. —F R TE

2020 &+ X E RIRAFATA D S0 B E AT 2009 & 2 ko4 K
i o 2019 & COVID-19 #7514 i Hd i &0 & & 458§ 4 e 428 2020
B L E AW BE R B > A T D HRE 116 v E

AT 155 VE R 6 B 2 A MR 33.6% 0 LB RPN FIG pEA gL

123 Glossary (bis.org): Sum of the absolute values of all outstanding derivatives contracts with either

positive or negative replacement values evaluated at market prices prevailing on the reporting date.
Gross market values supply information about the potential scale of market risk in derivatives
transactions and of the associated financial risk transfer taking place. Furthermore, gross market value
provides a measure of economic significance that is readily comparable across markets and products.
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YR LD A AR TR B R B R LA P
oo BRE2020 & X E XIRBEEHTA MNP S HUR L P A ERFEDRT
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TR 86%  HY JIFpTA B SR 4462 E A 0 2L E 237 95.6%
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>
~

B TN BPREw EARR
E B o e

BIS e £ 51 > F 23R EED v blE x| F A BHp 5o 84 3

EX LR AR

124 Glossary (bis.org) : Gross market value minus amounts netted with the same counterparty across all

risk categories under legally enforceable bilateral netting agreements. Gross credit exposure provides
a measure of exposure to counterparty credit risk (before collateral).

125 BIS, Statistical release: OTC derivatives statistics at end-June 2020 (bis.org), Nov 2020.

126 See id.

127 BIS, supra note 119.
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- FPRE A EH 136 E A

~ fEp %% (intra-group / related party trading) 3 4r 1.15 *¥ £ = |
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EA4JIE A BE SR BE L R 5] B i 206% o BIS 3 2020 # 6 7 3

128 See id.
129 CCP12, supra note 115.

130 55 #2120 -
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p 75 %@ > Data Source: BIS OTC derivatives statistics (Table D10.1)
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BLBIS, supra note 125.

132 See id.
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133 FSB, supra note 94.

134 BIS, supra note 125.
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