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ᄔाᄔाᄔाᄔा 

 

୯ሞҬඤᆶ़ғߎ܄ᑼڐࠔȐInternational Swaps and Derivatives 

AssociationǹISDAȑԋҥܭ 1985 ԃǴҞӧӄౚ 56 ୯ᏱԖ 800 ঁаޑǶ၀ڐ

ठΚܭว۫ᓐ़ғߎ܄ᑼࠔѱϐਏᆶӼӄ܄ѦǴҭᆶӚ୯ߎᑼЬᆅᐒᜢᑈཱུ

ϕǴठΚ࣬ܭᜢ॥ᓀᆅࡋڋϐวˇˇ၀ڐϞԃܭլѲ܌ᖐՉϐಃ 26 ۛ

ԃ߯ᐕԃനεǴԖຬၸΎԭᎩΓୖᆶǴЬा൩ҞኻऍӚ୯۫ᓐ़ғߎ܄ᑼݤࠔೕ

วǵѱܴࡋᆶࢬ܄ǵ۫ᓐ़ғߎ܄ᑼࠔύమᆉख़εᚒҬඤཀـǴҁԛ

ҭךࣁ୯ߎᑼЬᆅᐒᜢ२ԛୖуԜࢲǴך୯ϐᑈཱུୖᆶନૈගϲߎᑼᅱΓϐ

ૈΚѦǴ٠ૈᑈཱུቚуך୯ܭ୯ሞϐૈࡋـǴ٠மϯᆶځд୯ৎЬᆅᐒᜢϷ୯ሞߎᑼᐒ

ᄬ໔ϐ۳ٰǴкჴ୯ሞཥ٠ޕΑှҞࣚӛᆶჴ୍วǴჹך୯ߎᑼᅱΓჹሌ

Չᒤ़ғߎ܄ᑼ़ғߎ܄ᑼࠔӭԖᇚǶ 

 

ܭᖂᅌቚǴЅεπ୯ڥॠϐׯࠔᑼߎ܄ᓐ़ғ۫ܭǴჹࡕᑼੇቖߎ 2009 ԃϰ

ൕଯঢ়࣬ޑࡕᜢׯॠӢԶፍғǴځύଞჹύ่ᆉȐCentral ClearingȑǵၗӸ

Ѓ༞ހǴཥقԖుᇻቹៜǶќଞჹሌՉԶ׳ࡼॠׯȐTrade Repositoryȑϐࡋڋૼ

ᅟၗҁۓڐ൩Ҭܰ܌ϝሡीගҬܰჹЋ॥ᓀϷ҂ٰჹܭ҂ύ่ᆉѳѠϐࠨऊஒीග

ᚐѦၗҁೕჄǴӧӧჹ۫ܭᓐ़ғߎ܄ᑼࠔѱԖόλޑቹៜǶ 

 

ኻऍӚ୯ӵϞय़ᖏ࣬ᜢׯॠࢂցϸஒףఠߎᑼѱǴϸቚуᗉᓀԋҁǴቚуس܄

॥ᓀϐᅪୢǹӕਔǴӧኻऍӚ୯ЬᏤΠߎޑᑼׯॠǴࢂցዴჴૈගଯѱܴࡋǻೱ

Սޑᐟ៏Ǵठׯ٬ॠّϞϝคۓፓǴय़ᖏ G20 ॠׯǴ࣬ᜢقǴᆕᢀԶ߈යज़ۛޑᒍ܍܌

ϝሡӚ୯ЬᆅǵҥݤᐒᜢᑈཱུڐፓǴаխคၲݤԋ 2009 ԃ G20 ଯঢ়ύ܌යࣰၲԋϐ

࣬ᜢׯॠҞǹӕਔǴ۫ᓐ़ғߎ܄ᑼࠔচۈϐҬܰቸ܄ᆶᗉᓀཀကΨϝᔈᆢǴ࣬

ᜢׯॠόᔈၸࡋპଯҬܰԋҁǴࢂ܈ϸቚуനಖ٬ҔޑޣҬܰ॥ᓀǶ 

 

൩ԜǴߚឦ G20 ୯ךޑ୯׳ᔈ֎ԏኻऍӚ୯ҞࡘԵϐᆒᡎǴયΕ҂ٰׯॠϐ

ᕉǴаයૈӧߦߎᑼѱวᆶѱਏϷӼӄ܄ǴᆶٛЗ୯ሞݤೕճǴပჴ୯

ሞ܍ᒍᚒύǴቩᑽр،Ƕ 



Abstract 

 

Found in 1985, the International Swaps and Derivatives Association have worked to 

make over-the-counter (OTC) derivatives markets safe and efficient. Today, the Association 

has more than 800 members from 56 countries on 6 continents, including a broad range of 

OTC derivatives market participants. The 26th annual meeting held in Prague, Czech 

Republic majorly discussed the issues rose since the financial crisis in 2008, and the G20 

commitment to OTC derivative reform in 2009. 

 

In the recent year, several financial reforms regarding OTC derivative market was or 

will be put in force. For example, Central clearing parties (CCPs), Trade repositories (TRs) 

and New Basel accord charging additional capital on the contract without central clearing, 

these issue and reform may drastically change the trading practice and the market itself. 

Meanwhile, the reform is currently rising the debate that whether it deteriorates the liquidity 

of the market and elevates the hedge cost of the end-user, and that the data repositories can 

provide more transparency (or in the contrast facilitate the market manipulation?) As the G20 

commit to adopt such measures by 2012, the time pressure is making the debate more critical. 

And it is a very vital period to understand what is happening globally.  

 

In the 26th annual meeting of ISDA, participants contribute their experience showing 

that OTC derivative market has its unique features differing from those contracts traded in 

exchange house. The related reform should take its uniqueness into consideration, and make a 

prudent decision among market safety, efficiency, integrity and the financial development.  

In all, as the financial supervisor in Republic of China (Taiwan), to improve the financial 

stability and to avoid the potential regulatory arbitrage, we are responsible to coordinate with 

international supervisory community, to understand the precious experience of there plan and 

implementation of the recent reform, and to further facilitate capital market and to improve 

the financial development in Taiwan.  
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ಃകಃകಃകಃക    ققققᆶҞޑᆶҞޑᆶҞޑᆶҞޑ    

 

୯ሞҬඤᆶ़ғߎ܄ᑼڐࠔȐInternational Swaps and Derivatives Associationǹ

ISDAȑԋҥܭ 1985ԃǴҞӧӄౚ 56୯ᏱԖ 800ঁаޑǶ၀ڐठΚܭว

۫ᓐ़ғߎ܄ᑼࠔѱϐਏᆶӼӄ܄Ǵۓڋ܌ځϐЬࠨऊȐMaster Agreementȑς

ԋࣁࣚදၹ௦ҔϐྗҬܰӝऊǴ٠аફऊ܈म୯ྗࣁࡓݤᏵݤǴჹҬܰᚈБϐճ

က୍ǵၴऊϷಖЗ٣җख़ाచීమཱࣚۓǴε൯෧ϿҬܰёૈ़ғϐݾᆶҬܰੋ܌

ϷϐࡓݤϷߞҔ॥ᓀǶԜѦǴ၀ڐҭᆶӚ୯ߎᑼЬᆅᐒᜢᑈཱུϕǴठΚ࣬ܭᜢ॥ᓀ

ᆅࡋڋϐวǶ 

 

ҁԛܭլѲ܌ᖐՉϐಃ 26ۛԃ߯ᐕԃനεǴԖຬၸΎԭᎩΓୖᆶǴ٠൩

ҞኻऍӚ୯۫ᓐ़ғߎ܄ᑼݤࠔೕวǵѱܴࡋᆶࢬ܄ǵ۫ᓐ़ғߎ܄ᑼ

 Ƕـύమᆉख़εᚒҬඤཀࠔ

 

ܭᖂᅌቚǴЅεπ୯ڥॠϐׯࠔᑼߎ܄ᓐ़ғ۫ܭǴჹࡕᑼੇቖߎ 2009 ԃϰ

ൕଯঢ়࣬ޑࡕᜢׯॠӢԶፍғǴځύଞჹύ่ᆉȐCentral ClearingȑǵၗӸ

Ѓ༞ހǴཥقԖుᇻቹៜǶќଞჹሌՉԶ׳ࡼॠׯȐTrade Repositoryȑϐࡋڋૼ

ᅟၗҁۓڐ൩Ҭܰ܌ϝሡीගҬܰჹЋ॥ᓀϷ҂ٰჹܭ҂ύ่ᆉѳѠϐࠨऊஒीග

ᚐѦၗҁೕჄǴӧӧჹ۫ܭᓐ़ғߎ܄ᑼࠔѱԖόλޑቹៜǶ 

 

ॠׯวǵࠔᑼߎ܄ғ़Ǵ٠ΑှҞࡋـᑈཱུୖᆶ୯ሞಔᙃǴගଯ୯ሞૈࣁ

୯҇ܭڐрৢ၀ࢴሌՉֽہᑼᅱ࿎ᆅߎଣࡹՉࣉǴݩ 100 ԃ 4 Д 12 Կ 14

ВܭլѲ܌ᖐՉϐಃ 26 ۛԃǶҁр୯ൔӅϩࣁΟεϩǺقҽଞჹ

ISDA ಔᙃᆶԃϣՉཷॊǵಃΒҽଞჹԃፕख़ᗺǴϩᗺՉᇥܴǹಃΟ

ҽջࣁଞჹୖᆶҁԛԃ܌ගрϐЈளᆶࡌǶ 
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ಃΒകಃΒകಃΒകಃΒക    ԃၸำԃၸำԃၸำԃၸำ    

 

ISDA ԃ٩ᄍٯӧӄౚӚӦᖐՉǴϞԃᖐᒤӦᗺࣁլѲ׆ᅟႥ۫ǹࣁය

ᑼᐒߎനӭϐԛǴ୯ሞЬाޣϺъϐԃύǴीԖΎԭᎩΓୖᆶǴ߯ᐕٰԃୖᆶٿ

ᄬᆶڬᜐ୍ܺಔᙃӵऍ୯ሌՉȐBank of American Merrill Lynchȑǵύ୯ሌՉȐBank of 

ChinaȑǵЃլၗҁȐBarclays Capitalsȑǵ൹റޗȐBloombergȑǵЃᎿሌՉȐBNP Paribasȑǵ

ສȐCredit SuisseȑǵଯߞሌՉȐDeutsche BankȑǵྷγדᄡሌՉȐCitigroupȑǵቺཀ

ȐGoldman SachsȑࣣԖୖуǹߎᑼЬᆅᐒᜢҽǴନך୯ѦۘԖमើሌՉȐBank of 

EnglandȑǵКճਔࡹȐMinistry of Finance, Belgiumȑǵݢើ୯ৎሌՉȐNational Bank 

of PolandȑǵኻࢪύѧሌՉȐEuropean Central Bankȑǵኻࢪچѱ ȐֽEuropean Securities 

and Market AuthorityȑϷફऊᖄٖྗഢሌՉȐFederal Reserve Bank of New YorkȑӚᐒ

ᜢǶ 

 

ԃၸำନኧЬᚒፕѦǴҭᗎፎྷγߞສȐCredit SuisseȑۓڰԏЬᆅ Eraj 

ShirvaniǵኻࢪچѱֽȐEuropean Securities and Market AuthorityȑЬৢ Steven 

MaijoorǵᖄӝߞສȐUniCreditȑཥҺၗሌՉЬᆅ Jean Pierre MustierՉᄽᖱǴ

 Չፕϐਔ໔Ƕޣᆶٮ٠ගࡕ

 

ԃЬाำᄔॊӵΠǴ၁ಒำёୖߕـҹǶ 
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09:30-10:00 ྷγߞສဠ٣ୋЬৢ Urs Rohnerᄽᖱ 

10:00-11:00 
۫ᓐ़ғߎ܄ᑼݤࠔೕว 

The Evolving Regulatory Framework for OTC Derivatives 

11:30-12:45 

ѱܴࡋǵࢬ܄ᆶѱӼӄ 

Transparency, Liquidity and the Drive to Build Safe, Efficient 

Market 

12:45-13:15 ኻࢪچѱֽЬৢ Steven Maijoorᄽᖱ 

14:30-15:45 
ύమᆉᐒڋϐᏤΕᆶࡷᏯ 

OTC Derivatives Clearing: Implementation and Challenges 

4Д13В 

16:15-17:15 

ISDA ࣬ᜢݤೕЎҹঅ҅ᆶ߈ය࣬ᜢນਢϩ 

Documentation and Legal 

� Litigation and amicus overview 

� Amendment to Sec2(a)(iii) of the ISDA Master Agreement 

� Clearing-related documentation 

09:30-10:00 ᖄӝߞສၗሌՉߐЬᆅ Jean Pierre Mustierᄽᖱ 

10:00-11:15 
ӄౚ़ғߎ܄ᑼࠔ୍ว 

Global Derivatives Business Issues 

11:45-12:45 
ᅟຉǵᝮ໗ຉᆶຝУ༣ˇˇࣚǵ൞ᡏᆶᏢࣚޑჹ၉ 

Wall Street, Fleet Street and the Ivory Tower 

14:15-15:30 
ཥހЃ༞ᅟၗҁۓڐ 

Basel III – Implications and Incentives 

4Д14В 

16:00-17:15 
ӄౚ़ғߎ܄ᑼݤࠔೕว 

Global Public Policy Development 

    ISDA߄߄߄߄ ԃำԃำԃำԃำ 
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ಃΟകಃΟകಃΟകಃΟക    ԃϣख़ᗺԃϣख़ᗺԃϣख़ᗺԃϣख़ᗺ    

 

ಃಃಃಃ    ۫ᓐ़ғߎ܄ᑼݤࠔೕว۫ᓐ़ғߎ܄ᑼݤࠔೕว۫ᓐ़ғߎ܄ᑼݤࠔೕว۫ᓐ़ғߎ܄ᑼݤࠔೕว    

 

ऍ୯ߎᑼׯॠݤਢȐThe Dodd-Frank Wall Street Form and Consumer Protection Actȑ

Ҟଞჹ୯ሞߎᑼᐒᄬੇܭѦϐ۫ᓐ़ғߎ܄ᑼҬܰӵՖҔ࣬ᜢೕۘۓคڀᡏಒ

ऍ୯ნϣϐҬܰǴӢԜ୯ሞ໔൩ܭǴҭคၞຝᡉҢऍ୯୯ஒज़ᕭҔጄൎԿҔ߾

ԜҔጄൎԖ࣬εޑόዴ܄ۓǶҞኻ࿉ᆶऍ୯࣬ᜢ،ӭԖόӕǴхࡴ҂ٰೕጄଓ

ྉҔය໔ȐBackload Periodȑᆶύ่ᆉ܌ϐ܌ԖǵᆶՉᗉᓀीόӕϐȨᗉᓀȩ

ᐒᜢᑈཱུݤೕճୢᚒϝሡӚ୯Ьᆅǵҥݤੋ୯ሞ໔܌ကǵ࣬ᜢચิᖷխᚒǴۓ

ԋၲݤፓǴаխคڐ 2009ԃ G20ଯঢ়ύ܌යࣰၲԋϐ࣬ᜢׯॠҞǶ 

 

ᖐٯԶقǴऍ୯ࠔයҬܰہȐCommodity Futures Trading CommissionǴ

CFTCȑ൩ࠔᜪࠨऊሽݢᜢϪࣗుǴӢԜҥ࣬ᜢҬܰज़ᚐǴԜᖐԾஒफ़եѱ

ǴۓȨՏᆅȩǴ٠คज़ᚐೕࣁϐᅱҥ܌ࠔऊࠨǹϸᢀኻ࿉ଞჹӕᜪࠠ܄ࢬ

ջܴࣁᡉݤೕόठǶ 

 

၀ݤਢύଞჹሌՉज़ᕭೕኳᆶԾᔼ୍ύޑȨؔլ߾ݤȩȐVolcker RuleȑӕኬԖᜪ

՟ୢᚒӸӧǹ၀߾ݤଞჹ҆୯ࣁऍ୯ϐሌՉੇܭѦϐ୍ǴϷ୯ሞߎᑼᐒᄬӧऍ୯ნϣ

ϐҔǴҭࡑҥݤᐒᜢុࡕᙶమǴԶଞჹѱޣȐMarket Makerȑϐ࣬ᜢᖷխೕۓҭۘ

คዴϪुрǶᆶޣଞჹ࣬ᜢೕጄޑҔጄൎǴࢂցԋሌՉׯၸڬᜐൂՏ

ȐAffiliatesȑՉҬܰаᗉᅱ܈ज़ڋǹϷჹനಖ٬ҔޣȐEnd UserȑϐቹៜำࡋǴ

ࣣӭԖᏀǶ 

 

ܭǴ୷ޣԖࣗ׳ G20 ଯঢ়ύ،۫ᓐ़ғߎ܄ᑼࠔᔈᏃёૈܭྗϯҬܰѳ

ѠҬܰǴՠុࡕஒҬܰᑈཱུӛύ่ᆉ܌ՉǴԜᖐࢂցஒѨѐ۫ᓐ़ғߎ܄ᑼࠔ

চۈϐቸ܄ᆶᗉᓀཀကǴΞ࣬ᜢࠔܝܢȐCollateralȑाǵߞҔ॥ᓀፓȐCredit Valuation 

AdjustmentǴCVAȑঅ҅ϷཥހЃ༞ᅟၗҁࢂۓڐցΞஒპଯҬܰԋҁǴനಖϸठ٬ԋ

ҁᙯ༬നಖ٬Ҕޣǻ൩ԜǴ୯ሞ໔ϐᖿ༈ࣣӕཀനಖ٬ҔޣόᔈङॄԜԋҁǴ࣬ࡺᜢߥ
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ߎೕጄុࡕᔈჹനಖ٬ҔޣᖷխҔǴӕਔόᔈӢԜ௨ᔒᗉᓀҬܰǴோӚ୯Ьᆅᐒᜢ

ҞೕჄϐಒӭԖόӕǴᆶޣ൩ԜᆀȨךॺϝӧᢀఈޑុࡕᡂϯǴΨ׆ఈӚ୯Ьᆅ

ᐒᜢૈ൩࣬ᜢՉࣁೕጄ܈ၗҁೕ߾ᏃԐۓፓǶȩ 

 

ಃΒಃΒಃΒಃΒ    ѱܴࡋᆶࢬ܄ѱܴࡋᆶࢬ܄ѱܴࡋᆶࢬ܄ѱܴࡋᆶࢬ܄    

 

୯ሞ໔ٰ߈ଞჹ۫ᓐ़ғߎ܄ᑼࠔǴӛуமၗૻඟ៛Ǵ٠ගଯҙൔϣ၁ಒࡋ

ᆶᓎǴᆶࠍޣᇡԜᖐዴёεεගଯၗૻܴࡋǴ࣬ᜢࢬ܄ᔈҭёගϲǶଞჹၗ

ҙൔϩεܢёϩࣁଞჹεᆶᅱᐒᜢٿᜪǴޣၸջਔၗૻȐӵሽȑඟ

៛ǴёமϯჹѱϐߞЈǴ෧ϿѱᏹᕵޑᐒǴԶଞჹֹ׳߯߾ޣࡕޑҬܰၗᆶ

ՏೕኳǶ 

 

ଞჹε܌ඟ៛ޑҬܰࡕȐPost TradeȑၗૻǴҞϝ҂۫ܭᓐ़ғߎ܄ᑼ

ऍ୯Ϧљѱϐၗૻඟ៛ኳԄᑈཱུᝢჄǴՠᆶѱрǴ࣬ᜢЬᆅᐒᜢ߯аҞࠔ

ܭցஒԋइ໔ࢂǴϦթ࣬ᜢൔሽၗૻࡋၗૻܴޑࡋόӕѱሡाόӕำࣁᇡޣ

ѱఠሽᝡݾǴȨគৎޑຖڣȩ1ԋࢬ܄឴࣊ǴӧᡏѱϸԋόճቹៜǶԶ܌

ᒏޑȨջਔȩඟ៛ǴҞऍ୯ᇡࣁᔈܭҬܰࡕ 5 ϩដϣֹԋǴଞჹεᚐҬܰ߾ᔈܭ 15

ϩដϣֹԋǶ൩ԜǴவΓ߄ҢεᚐޑᗉᓀҬܰࣗԿሡा 1λਔǵࣗԶ 1ҬܰВБள

ֹԋǴ࣬ᜢೕౣۓᡉᝄǴԶҞኻ࿉࣮߾ݤӛܭҬܰВ่ࡕ״ҙൔඟ៛Ƕ 

 

ӕਔǴଞჹҬܰȐPre Tradeȑޑջਔൔሽၗૻඟ៛ǴӢҥݤᐒᜢᇡࣁѱڀԖ࣬

ਏ܄Ǵջਔඟ៛ሽၗૻᔈࣁёՉϐᖐǶோ࣬ᜢၗૻࢂցளҗϩЬᆅᐒᜢᅱ࣮

ȐٛЗѱᔲҔᆶሽᏹᕵȑǴ܈ёඟ៛ϒεǻќଞჹҬܰჹЋ॥ᓀǴ҂ٰёૈ

ඟ៛ޑҬܰၗǴ҂ٰёૈӧ٤ࢌ୯ৎੋঁΓၗߥៈᚒǴሡӚ୯൩ၗҙൔϣ

ᆶϦ໒ำुࡋр၁ಒೕ߾ǴБૈ୯ሞ໔ᑈཱུڐፓǴӧٛጄس܄॥ᓀᆶঁΓᗦٿޑد

ᜤ໔ϝӭԖݾǶ 

                                                 
1គৎޑຖڣനӃࢂҗ Capen, Clapp, and Campbell (1971)Γ܌ගрۺཷޑǴځЬाࢂۺཷޑǺȨᝡሽ

рሽനଯޣϐ܌аᜫཀр೭ሶଯޑሽᒲǴЬाࢂҗځܭႣी೭ঁૈࠔނٰ׳ଯޑሽॶǹӧԜݩΠǴ

 жሽǶޑЈбрၸଯ،ޑѸയࣁࡰݱٰࡕයఈၸଯȩǴࢂ܈ளόᓭѨࢂёૈ่݀ځ
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ኻࢪچѱֽЬৢ Steven Maijoorᇡ۫ࣁᓐ़ғߎ܄ᑼࠔϐၗඟ៛όᔈᆶ

ѱԖ܌όӕǴՠჴሞ۫ᓐ़ғߎ܄ᑼࠔѱόӕځܭдѱǴځҬܰໆӧόӕ

ᜪࠠࠔӚԖόӕǴ܌ߚ٠ԖࠔૈගىٮҬܰໆЍኖሽඟ៛ᐒڋǴࡌ࣬ᜢೕ

ጄᔈ௦Չচ܄߾ೕጄȐPrinciple BasedȑԶߚೕ܄߾ೕጄȐRule BasedȑǴБૈԖۓቸ

๏εǴஒϸၸᓐٰफ़եٮගޑȨϦѳȩݤၗૻ٠คࢂΠऩڋ໔Ƕ࣬ᜢҙൔᐒޜ܄

ҬܰᓎВёૈޑҔၴऊҬඤȐCredit Default SwapǴCDSȑߞǴقԶٯǴᖐ܄ࢬ

ԖኧǴࢂ܈ӭճᜪࠔӧճ܈ϺයҬܰచҹᡉԖόӕǴӧ೭ᅿҬܰᗲϿޑ

ѱૻဦǴѱୖޑрόܫցϸԶញࢂඟ៛࣬ᜢҬܰჹЋϷൔሽၗૻǴࢂΠǴऩݩރ

ᆶ܈ޣёҗၸԜၗૻख़ཥϩଛፓځҬܰՏǻ 

 

Ҟ୯ሞ໔ᗨࠍᇡᔈाҙൔ࣬ᜢҬܰၗϒၗӸૼᐒᄬȐData RepositoryȑǴோ

Ӛ୯۶Ԝ໔ϐӝϝԖৡ౦Ǵኻ࿉ϞԃȐ2011ȑԃۭБ൩ԜԖ่݀ޑǹЪ၈ӵ

ኻܭǴҥقԶٯϝӸᅪୢǶᖐ߾ᑼᐒᄬᔈҙൔϐჹຝᆶҔೕߎॊǴ୯ሞભ܌

Ҭࠔᑼߎ܄ᑼᐒᄬӵӧऍ୯ՉВ༝ϐ۫ᓐ़ғߎϐࢪ ǴܰᔈҔՖ୯ϐݤೕǻΞᔈ

ӛবঁၗӸૼᐒᄬՉҙൔǻϩΓγᇡࣁҞऍ୯܌௦ՉϐҙൔБԄȐ௦ၗౢ

ձǴၸόӕҬܰ܌ӛόӕၗӸૼᐒᄬҙൔȑჴᜤϸᔈߎᑼᐒᄬ܌ዴჴԖޑՏε

λǴӵሡᢀჸᚼᓀՏελϝԖ֚ᜤǹ׳ԖࣗޣǴ߯ᔈҗፔॄೢᅱ࣬ᜢՏҭࢂε

ᚒǴ၈ӵऍ୯ફऊᖄٖྗഢሌՉ۔ύ܌ഋǺȨךॺૈीฝᆶႣբྗഢǴԶό

ૈႣٛΠԛޑӒᐒǶȩȐWe can only plan, but cannot prevent the financial crisis.ȑ 

 

ኻࢪچѱֽЬৢ Steven Maijoorύ߄ҢǴύ่ᆉᆶၗӸૼᐒڋଞჹ۫

ᓐ़ғߎ܄ᑼߎޑࠔᑼׯॠࢂѸޑǴᅱᐒᜢѸЇᏤ࣬ᜢౢޑวǹோѸӃ

ՉՉֹޑԋҁਏϩǴ٠ӧᏤΕׯॠкϩᆶ࣬ᜢճიᡏྎ೯Ǵዴ܌ߥԖѱ

ୖᆶޑޣཀࣣـςӈΕԵ Ǵໆ٠Ъᆶ୯ሞ໔Ӛ୯ӳྎ೯ڐፓаफ़եݤೕޑख़᠄ᆶ

ϩݔǶ 

 

ᆕᘜԶقǴӚ୯ݤೕϐݔ౦ᆶόዴ܄ۓԋݤೕ॥ᓀǴϸठ٬ቚуܴࡋᆶࢬ೯܄

ϐচཀࡷډڙᏯǴӚ୯Ьᆅᐒᜢᔈӣᘜ G20 ന߃চཀǴ௦ՉૈቚϦճϐࡹǴ

ԶόᔈϩӦୱᆶ୯ৎǴߎᑼᛙہۓȐFinancial Stability BoardǴFSBȑᆶ࣬ᜢЬᆅ

ᐒᜢᔈӧ୯ሞቫભΠՉڐፓǶ 
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ಃΟಃΟಃΟಃΟ    ۫ᓐ़ғߎ܄ᑼࠔύమᆉ۫ᓐ़ғߎ܄ᑼࠔύమᆉ۫ᓐ़ғߎ܄ᑼࠔύమᆉ۫ᓐ़ғߎ܄ᑼࠔύమᆉ    

 

G20ሦܭ 2009ԃϰൕଯঢ়ࡕ،۫ᓐ़ғߎ܄ᑼࠔᔈᏃёૈܭྗϯѳ

ѠՉҬܰ٠Չ่ᆉǴҞኻऍӚ୯ၲࣁ҅څԋ࣬ᜢ܍ᒍᑈཱུೕჄύǶோᆶޣᇡ

Αှ࣬ᜢ׳ޣѱᔈёзࡋᇙϯȩǴගଯܴ࠼Ȩࣁ܄ޑࠔᑼߎ܄ᓐ़ғ۫ࣁ

ࠔϣǴՠόܭஒ܌ԖౢࠔȨྗϯȩࣁठǴԜᖐ܈ஒзѱѨѐচӃᗉᓀϐᐒ

ૈǶ 

 

Ҟଞჹ࣬ᜢύమᆉᐒڋჴ୍Ǵᆶ߄ޣҢচӃёၸࠨऊϕܢ௦ڗృᚐ่ᆉ

ȐNetting Agreementǹၴऊ٣ҹวғਔǴीᆉҬܰჹЋᚈБ܌Ԗ़ғ܄ࠨࠔऊృ

ऊࠨǴӢᔈόӕᜪࠠڋύ่ᆉᐒڗБԄՉǴோ҂ٰऩ௦ޑ॥ᓀᚼᚐȑࣁໆǴբࢬߎ

ࠔёૈӧόӕύҬܰ܌ՉǴϸቚуҬܰჹЋ॥ᓀǴЪӢ߯ࣁᆶόӕҬܰჹЋՉ

ҬܰǴ৮ᜤคݤՉృᚐ่ᆉǴុࡕёૈპଯҬܰԋҁǶ 

 

҂ٰ٬ҔޣᔈቩຑӚύ่ᆉҬܰޑ܌॥ᓀǴԶӧ೭ᅿΠǴҬܰ܌໔܈

ஒа܌ሡ࣬ᜢߥߎǵၗቩՉఠሽᝡ࣬ݾᜢޑҬܰໆǴ܌ቚуޑ॥ᓀനಖΞ

ӣډҬܰჹЋǶ҂ٰ٬ҔޣҬܰਔޑຑሽёૈ׳ຑҬܰޑ܌॥ᓀǶ೭܈Ξᆶҥ

ޑঁᆅ॥ᓀᆶၴऊࢂᔈ܌ҬܰѱচཀԖձˇˇҬܰޑۓᄬӼӄᛙࡌᏇ׆ޣݤ

܌ǴԶߚѺࢬՈԋޑݞሽᏯݾǶ 

 

ᆶ߄ޣҢ҂ٰՠҬܰჴ୍ჴ୍ԋࠠǴᔈёஏϪᢀჸҬܰ܌໔ϐᝡӝᜢ߯ǴаϷ

നಖёӸࢲӧѱޑҬܰ܌ኧໆǴុࡕӵՖೀઇౢޑҬܰ܌Ǵࢂ܈ЬᆅᐒᜢᔈӵՖ

ᆅ࣬ᜢύᆅᐒڋǴᆶଆߥۈߎᆶᆢߥߎޑೕჄБӛǴҭሡाЬᆅᐒᜢ

ջԐрय़ۓፓǶᖐٯԶقǴӵаȨനεޑၴऊΠϝёᆢᔼၮȩаዴߥύ่ᆉ܌

а܌Εኧৎ่ᆉݙၗҁىǴᏤठѱ٠ค܌ᔼၮૈΚǴΨёૈӢӕਔੋϷኧৎ่ᆉޑ

ԿܭคݤᆢᗉխځдҬܰჹЋၴऊޑᔼၮၗߎǻࢂ܈ցჹ࣬ᜢҬܰ܌௦ڗᓸΚ

ෳ၂ҭࢂёڙϦຑϐᚒǶ 

 

 



 8 

൩ԜǴCME ClearingǵICE ClearǵLCH.Clearnet่ᆉ܌ж߄߄Ң࣬ځᜢբำׇ

ς࣬ᝄᙣԋዕǴଞჹᔼၮᆶݤೕޑૈ႖ςֹ࣬๓Ǵ٠аВՋУᆶངᅟើ

ҢҬܰ߄ᚼᓀೕჄǹ٠ޑᜪࠠᆶ୯ৎچҢӚᐒᄬςԖଞჹόӕౢǵ߄ǴٯࣁӒᐒߞ

 ᔼૈΚǶޑۓයᛙߏख़॥ᓀᆅǴБёᆢݙᔈ׳ϐᎩݾᆶҾӭԖόӕǴᝡ܌

 

ಃѤಃѤಃѤಃѤ    ӄౚ़ғߎ܄ᑼࠔวӄౚ़ғߎ܄ᑼࠔวӄౚ़ғߎ܄ᑼࠔวӄౚ़ғߎ܄ᑼࠔว    

 

۫ᓐ़ғߎ܄ᑼޑࠔҁ፦ࢂȨ॥ᓀᙯ౽ȩǴࢂᅿᒡគޑȨ႟ӝၯᔍȩǹӧߎᑼ

ӒᐒวғਔǴԜᜪޑࠔᄫఎਏ݀ǴаϷߎᑼᐒᄬ҂൩х֖ҬܰჹЋ॥ᓀӧϣޑӚᜪ॥

ᓀပჴ॥ᓀڋᐒڋǴठ٬ӭΓᇡ़ࣁғߎ܄ᑼࠔ൩ߎࢂᑼӒᐒޑϡӁǴࢫࢂН

ᛌˇˇՠჴࢂցӵԜǻߎᑼӒᐒׯޑࡕॠࢂցΞዴჴೀΑȨ॥ᓀڋȩ೭ӣګ٣ǻ 

 

ǴՠѱڅᆶၮբਏᜢϪཇวు܄ѱჹӼӄࠔᑼߎ܄Ǵ۫ᓐ़ғࡕᑼੇቖߎ

നޑ߃ҁ፦ϝ҂ׯᡂǴջȨှ،࠼Њ࣬ᜢȐᗉᓀȑሡȩǴֹԋ࣬ᜢၗಔӝᆶ॥ᓀᆅ

ǹΨӢԜҬඤࠨऊӧ߈ 25ԃ໔όଶԋߏǶаճҬඤȐIRSȑϩǴВऊԖ 5ίᎩ

ҬܰวғǴՠځύѝԖόډъឦܭྗϯࠨऊǴԶ࣬ࢬڀޑ܄ IRSࠨऊВࣗ

ԿёаҬܰٿԭᎩԛǶќѦ൩ߞҔၴऊҬඤȐCDSȑϩǴВҬܰໆऊࣁ 6,700Ǵ

ύ๊εӭኧځ 99%ӧѱҬܰޑԛኧϿܭВ 20ԛǴΨӢԜёаวӕኬࢂҬඤࠨऊ

ѱǴόӕᜪࠠࠔԖߚதܴᡉޑόӕǶ 

 

 ۫ᓐѱ۫ᓐѱ۫ᓐѱ۫ᓐѱ Ҭܰ܌ѱҬܰ܌ѱҬܰ܌ѱҬܰ܌ѱ 

ҬܰჹЋҬܰჹЋҬܰჹЋҬܰჹЋ <1,000 >>100,000 

႟୧៝࠼႟୧៝࠼႟୧៝࠼႟୧៝࠼ X V 

ВҬܰໆВҬܰໆВҬܰໆВҬܰໆ <20,000 >1,000,000 

ёҬܰπڀёҬܰπڀёҬܰπڀёҬܰπ100,000> 100,000<< ڀ 

ೕኳೕኳೕኳೕኳ ε λ 

 ݩѱཷ܌ᓐᆶҬܰ۫ݩѱཷ܌ᓐᆶҬܰ۫ݩѱཷ܌ᓐᆶҬܰ۫ݩѱཷ܌Β    ۫ᓐᆶҬܰ߄Β߄Β߄Β߄

ၗٰྍǺԾ ISDA ൔၗ 
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ҁԛԃύǴхࡴइǵԾᔼǵሌՉ࣬ᜢ۫ᓐ़ғߎ܄ᑼࠔவΓγ൩Ӄ

όܤܢǴεـჹཀ߄ॠวׯǵၗӸૼڋೕวǵύమᆉᆶҙൔᐒݤӚԖᜢ

ዴޑۓᄊࡋǴ٠ᇟߥ੮ᆀޣϝሡᢀఈϝ҂ۓፓϐ࣬ᜢೕጄǶፏӭ౦ձᆅӵሌՉ

Ҕ Basel III҂ٰ࣬ᜢ׳ᖿᝄᆶፄᚇޑೕጄǴԶᗉᓀ୷ߎȐHedge Fundȑࠅค

Ҕǹ܈ӭঁЬᆅᐒᜢ۶Ԝ໔ཀـϝ҂ۓፓǴӵऍ୯ࡹȐTreasuryȑǵᆅȐSECȑ

ᆶࠔයҬܰہȐCFTCȑჹ܌ځᗄᐒᄬ܈ࠔख़᠄ޣǴϝ҂ࡌҥ่ޑፕǶ 

 

Զଞჹ೭׳٤ᖿᝄޑೕۓǴλࠠѱୖᆶޣёૈϝคݤϷਔӢᔈԶኩਔଏрѱ

Ǵࢂ܈ኩᖿߥӺǴ෧ϿҬܰໆ܈ೕኳаᢀఈѱǴԖεࠠߎᑼᐒᄬૈᔈೕጄ

ֹԋ࣬ᜢፓǴอය໔ѱύऩࢂѝԖεࠠୖᆶࢂޣցஒଯس܄॥ᓀǻ൩Ԝѝૈࡑ

࣬ᜢೕጄዴۓǴຎፄᚇࡋᆶѱୖᆶޣፓೲࡋБளޕΑǼ 

 

ಃϖಃϖಃϖಃϖ    BASEL IIIBASEL IIIBASEL IIIBASEL III ϐᔈҔᆶᇨӢϐᔈҔᆶᇨӢϐᔈҔᆶᇨӢϐᔈҔᆶᇨӢ    
 

Ѓ༞ᅟہς൩ཥހၗҁۓڐрೕჄǴځύଞჹߞҔ॥ᓀǵύ่ᆉ܌ᆶߞҔ

॥ᓀፓȐCredit Valuation AdjustmentǴCVAȑҞᆶ۫ᓐ़ғߎ܄ᑼױࠔᜢǴӢ

ԶӧҁԛԃύҭೕჄߐ໘ࢤᚒፕ࣬ᜢᚒǶ 

 

२ӃǴଞჹߞҔ॥ᓀፓȐCVAȑǴᆶޣᇡࣁҞЃ༞ᅟہ܌ೕჄޑीᆉϦ

Ԅֹߚ٠ߞޑҔ॥ᓀᚼᓀॶȐCVA VaRȑǴ܌ୖኧҭᆶҞሌՉჴ୍٬܌Ҕϐຑሽ

ኳࠠԖձǶԜѦǴҞೕჄϐ CVA ߯ᐱҥܭҬܰᛛȐTrading BookȑՏǴӢԜߚ٠

ֹޑᚼᓀኬᇮǶᆶΓγ٠ගٮسӈࡌǴٯӵǺࡪѱሽຑޑᗉᓀ CVA ᔈᆶҬ

ܰᛛٳ೯ዬԵໆǴԶ࣬ᜢၗҁीගᔈុࡕཷՉǶ 

 

ૈࣣࠔԖ܌ߚՉϐҬܰᔈीගϐᚐѦԋҁϩǴӢ٠܌ҬܰܭߚԛǴଞჹځ

ύ่ᆉǴӢԜԜᖐ߄य़ᗨගଯΑ॥ᓀૈڙ܍ΚǴჴሞࠅόૈۓԏफ़ե॥ᓀϐਏǶ

ќѦ၈ӵӃ܌ॊǴচҁё௦ృᚐ่ᆉϐ۫ᓐ़ғߎ܄ᑼࠔǴᒿܭύҬܰ܌Չ

ҬܰǴёૈሡीගۓڰ 2%ϐၗҁˇˇՠԜኧӷϐीᆉΞคዴϪਥᏵ܈кىҥፕǶ࣬

ᜢᚒӢੋϷሌՉϣፄᚇຑሽೌמǴ҂ٰך୯ܭᏤΕ Basel IIIਔᔈႣࣁӢᔈǴᆶ܍բ

۫ᓐ़ғߎ܄ᑼࠔၨӭϐߎᑼᐒᄬᑈཱུྎ೯аΑှ࣬ᜢҔǶ 
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ಃϤಃϤಃϤಃϤ    ځдځдځдځд    

 

ҁԛԃύ ISDAҭ൩୯ሞ໔ᆶ۫ᓐ़ғߎ܄ᑼࠔၨԖᜢϐນᆶݤೕঅ҅Չ

ᙁൔǴோԜϩᆶЬᆅᐒᜢᜢᖄၨեǹќ ISDA ҭᗎፎВҁǵऍࢪǵύ୯ᆶӑࡋ

୯ϐࣚΓγᇥܴӚ୯़ғߎ܄ᑼࠔ໒ܫǶ 

 

аΠᙁॊӚ୯ख़ाวǴ၁ಒᙁൔၗፎୖߕـҹѤǺ 

 

1. ВҁଞჹճҬඤȐIRSȑᆶߞҔၴऊҬඤȐCDSȑςࡌҥύ่ᆉᆶӸૼ

ᐒڋǴ٠ஒܭ 2012ԃ 11ДჴࡼǶ 

 

2. ύ୯ܭ 2011ԃ 1ДঅۓሌՉᒤ़ғߎ܄ᑼࠔೕጄǴׯ௦ٿ໘ࢤྣǴ

ᆅϐҬܰȑǴ߄ၗౢॄܭբᗉᓀҬܰȐज़܍ளޣ୷ҁȐBasicȑྣڀ

 ЊҬܰǵԾՉҬܰᆶѱǶ࠼БளՉޣഢȐGeneralȑྣڀ

 

3. у৾εᗨࣁ G20୯ৎǴՠځ୯ϣӭࣁӚ࣪ԾЬҥݤǴӚ࣪Ԗځچᆅہ

ՉᅱǴӄ୯ቫભϐݤೕۘคଛӝ G20ֹԋঅۓǴу৾εچᆅ

ֽȐCanadian Securities AdministratorsǴCSAȑܭ 2010ԃ 11ДБωϦթ

ύ่ᆉǵҬܰӸૼǵႝηҬܰǵၗҁᆶᏼࠔߥᆶ۫ᓐ़ғߎ܄ᑼ࣬ࠔᜢ

යज़ϣֹԋܭցёࢂϝሡਔ໔Ǵу৾εុࡕॠϐᒌ၌ЎҹǴׯ G20܍ᒍ٣

ౣᡉึॐǶ 

 



 11 

ಃѤകಃѤകಃѤകಃѤക    ЈளᆶࡌЈளᆶࡌЈளᆶࡌЈளᆶࡌ    
 

ܭᖂᅌቚǴЅεπ୯ڥॠϐׯࠔᑼߎ܄ᓐ़ғ۫ܭǴჹࡕᑼੇቖߎ 2009 ԃϰ

ൕଯঢ়࣬ޑࡕᜢׯॠӢԶፍғǶٿԃၸѐǴኻऍӚ୯ӵϞय़ᖏ࣬ᜢׯॠࢂցϸஒף

ఠߎᑼѱǴϸቚуᗉᓀԋҁǴቚуس܄॥ᓀϐᅪୢǹӕਔǴӧኻऍӚ୯ЬᏤΠߎޑ

ᑼׯॠǴࢂցዴჴૈගଯѱܴࡋǻӧೱՍׯॠΠࠅϝคۓፓǴޣΞ၀Ֆ܌

வǻ 
 

܈ԃֹԋ࣬ᜢၗӸૼǵύ่ᆉ 2012 ܭЅεπ୯ԋǴ٠คက୍ߚ୯٠ך

ᎁϐ֚ᜤ܌ᆶೕჄϐᔈᑈཱུΑှኻऍӚ୯Ҟ׳୯ךᒍǴӢԜǴ܍ηҬܰႝࢂ

ᆶࡷᏯǴӕਔǴࣁᗉխ୯ሞ໔ݤޑೕճǴך୯٠ᔈమཱΑှӚ୯ݤೕޑჴ፦ϣ఼Ǵբ

 ख़ाୖԵǶޑ҂ٰ൳ԃ໔ೕჄࣁ
 

ߎวǴோ࣬ᜢޑ࣬ᜢౢߦᗄᐒᄬѦǴҭᔈ܌ᑼЬᆅᐒᜢǴନᅱߎ୯ךࣁي

ᑼׯॠᔈቩᑽך୯୯Ǵߚ٠ӄዬௗԏ୯ѦᡍɡɡᖐٯԶقǴҞऍ୯܌ೕჄϐ

ҬܰӸૼࡋڋ൩ᆶࢪ٥Ӛ୯୯ӭԖόӕǶׯុࡕॠᔈкϩᆶޣǵϦᆶځдճ্ი

ᡏྎ೯Ǵዴ܌ߥԖѱୖᆶޑޣཀࣣـςӈΕԵໆǴ٠Ъкϩ୯ሞ໔ׯॠፓǴа

ྎ೯ڐፓफ़եݤೕޑख़᠄ᆶϩݔǶ 
 

ᆕᢀԶقǴ࣬ᜢׯॠϝሡӚ୯ЬᆅǵҥݤᐒᜢᑈཱུڐፓǴаխคၲݤԋ 2009 ԃ G20

ଯঢ়ύ܌යࣰၲԋϐ࣬ᜢׯॠҞǹӕਔǴ۫ᓐ़ғߎ܄ᑼࠔচۈϐҬܰቸ܄ᆶᗉ

ᓀཀကΨϝᔈᆢǴ࣬ᜢׯॠόᔈၸࡋპଯҬܰԋҁǴࢂ܈ϸቚуനಖ٬ҔޑޣҬܰ॥

ᓀǶ 
 

ISDA ԃ߯ۓයᖐᒤǴᗎӚ୯ЬᆅᐒᜢϷ ISDA ᐒᄬϐεࠠǴҁԛךࣁ

୯२ԛୖуԜࢲǴך୯ϐᑈཱུୖᆶନૈගϲך୯ߎᑼᅱΓϐૈΚѦǴ٠ૈᑈ

ཱུቚуך୯ܭ୯ሞϐૈࡋـǴ٠மϯᆶځд୯ৎЬᆅᐒᜢǵᆶ୯ሞߎᑼᐒᄬ໔ϐ۳ٰǴ

மϯ୯ሞཥޕϐкჴ٠ΑှҞࣚӛᆶჴ୍วǴჹך୯ߎᑼᅱΓჹሌՉᒤ

़ғߎ܄ᑼ़ғߎ܄ᑼࠔӭԖᇚǴ٠ࡕ၀ڐ٥ϼॄೢΓᓛ൫ȐKeith S. 

NoyesȑᗎፎܴܭȐ101ȑԃୖу၀ڐܭӑࡋཥቺٚ܌ᖐᒤϐಃ 27 ۛԃǴࡌ҂ٰ

ϝᔈୖុуǴߦ࣬ᜢߎᑼᅱΓǵჴ୍ޕᆶѦҬϐǶ
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ಃϖകಃϖകಃϖകಃϖക    ߕҹߕҹߕҹߕҹ    
 

ǵԃำȐAgendaȑ 

 

ΒǵISDA 2010ԃ۫ᓐ़ғߎ܄ᑼࠔѱӣ៝ൔ 

2010 Year in Review: Making OTC Derivatives Markets Safe and Efficient 

 

Οǵࡓݤᜪᚒύᙁൔၗ 

ȐȑDerivatives Litigation Trends & Overview 

ȐΒȑLitigation and Amicus Overview 

ȐΟȑISDA’s Proposed Master Bridging Arrangement: Clearing-related 

Documentation 

ȐѤȑSection 2(a)(iii) of the ISDA Master Agreement 

ȐϖȑEquity Derivatives Initiatives 

ȐϤȑUpdate on Collateral Documentation Initiatives 

 

Ѥǵѱวᜪᚒύᙁൔၗ 

ȐȑGlobal Derivatives Business Issues 

ȐΒȑJapan 

ȐΟȑChina 

ȐѤȑIndia 

ȐϖȑExpiration of Kyoto Protocol & Shutdown of EU Carbon Registries 

ȐϤȑCzech Republic 

ȐΎȑEmerging Market: Europe, Middle East and Africa 

ȐΖȑLatin America 

ȐΐȑCanada 

 

ϖǵISDA ගਢၗ 

Ȑȑ2011ԃ 2Д 4ВଞჹཥހၗҁۓڐԖᜢύ่ᆉ܌ठڄЃ༞ᅟہ 

ȐΒȑ2011ԃ 3Д 31Вଞჹ G20܍ᒍϣठڄऍ୯ᖄٖྗഢሌՉ 


