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FRUPIERE SEPREF AT RS CCFIC 7 15
W Hldp 4 (Special Call)E #&& K2 5 A B2 5 Tk
BERZEE -HJIF2 B ELE 28 FHEF SR
Z AT AL R AR o
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Epipthi kY & R2AETR P B R TETHREA DA E R4
BEAWEF RRY DR PRLEFIHEEE S HY - HiEEE
h B dp e 22 (Administrator) #f * B <& Jf 15 i % B
RELEGRETZF WA SRRz 282 T2 g
% B 48 % (adopted an equivalent decision) » ¥4 10SCO 2013
ET B mggzg-gg,%ﬁ#ﬁ 1% % P (Principles for Financial
Benchmarks)®@ % - # fhE kg th g 4 p 7> LiLG %
FIEREREZWH IR RAHRERERTEL > F
BT AAAM AR L A FRARLEEE X TR D
A AR ARF 0 blde 2 B SEPO00 45 #c & e B W%‘é * P
P i § 6 TRk B 4p R E LA 4EAR § {2 (equivalency) R
A2 > 3% Mr. Sven Gentner 2 ﬁ /# o Mr. Sven Gentner # -+
B2 M2 R RRGRG &7 o iyt o> R ERA T
TEF o iR TErtewE R AL i
Fihgfh ok & AFE RBRY > GRHEOEELLAT R
A, BV UELHY BERL ERTE RRERE
FREWREFBRERREG PERS 0 VERNEE § 7
ROBIER CENFZH AT AERE LR 20 F
# 4 ¢ " gpd | (Equivalence) 41t » ¥ h3f 4o d Tl
ERMLEWMEILZ T-RK7H3, (Recognition) 2 " #

% A #145¢ ) (Endorsement) » 42 P igdt F R B AT 2

2 http://register.consilium.europa.eu/doc/srv?1=EN&f=ST%205921%202015%20INIT > Article
21a&21b
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?oo ar3) Tanw #55¢ ) (Recognition) 2 T4 3 4 4050
(Endorsement) 4" it 4eF :°
(=) "37 #5% , (Recognition): 4, ?E»'&'KE’Z B Rk 8 3 i
PRy Bl fir* R AP F FRY - P UEA
8 EL‘Q e ;ZZ,&-%#H’]‘%—(VI J4e 2 b AT Ak ) HEL P g€ H®
I E MY 5 T3u7 ) (Recognition) o # i i “f TR BL
BRSO AR et SR B AR R F
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BRE B E A Aap R AN EES TN ARE B R
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TR BN B M (5E FH AV RR (bR 0N E A H B R A R A 54 58 = B R B P i A PP 40
B EER B FH & (article 20&21)(The Commission has adopted an equivalence decision) » 38 FI] 35 5] K
HAME % K - HIgBONE S & (European Council) A 2014 4 T E4FEBHLAFEH endorsement &7
recognition ZE S - 2015 4 2 HEOM 2 & 12 1B 1F 5 2 AR (& 15 BH (34),(34a) K¢
(34b)(p14&15)EE K Fy T (&I E N > WECRES = Hhny B M B BN B AR A O B 5 H Ryt o
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IR ~ EETERARVH %2 Cooperation Arrangement ZE{i{f: - & F - H BN AR HE S 2 E R
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15



gt FFAFFE L 2 2§ E o FCAAEMNr. David
Lawton#t v fiefa "4 3 L 850 ) g » g r 2y
b (. O ﬁ;% °

P EBB A TR G DA RBESI L R4
ARG AR REE SEL PAS T AR R 0 P
¥ F?Mr. Sven Gentner % 7 > AL &2+ % Ra T
%%{ﬁﬂﬁfi?’%ﬁﬂ%fii?%@d%ﬁﬁﬁﬁ
¥ ooode %k FA4LR ,cha&??;i,@ﬂi ¥ MY 3 (the competent
authority of the member state) -

sAv g S B & Ry Ms. Elaine Lanouette # 77 4r £
SPRITR G AHARER R PR PSR
115 3 #%(Canadian Dollar Offer Rate, CDOR * Canadian
Overnight Repo Rate, CORRA)z. %27 ¥ 3 42{5 (submitting
banks) = I3 # p Bt 2 7 5 R (Code of Conduct) @ 1
R H ¢ ARiTE - 2014 £ 12 7 > 4 £ % 847 2 ¢ (Canadian
Bankers Association) i## % Thomson Reuters Benchmark
Servics Limited (TR) % CDOR % CORRA 2 ¢ 32 % 4
(administrator) o

CERERT S EZAF (FCA) i Mr. David Lawton P %
R FCA ¢ # General Guidance on Benchmark Submission and
Administration > $+>% & #4p e 4 ¥ (submitter)* ¢ 32
% (administrator)i& 7 4 » H ¢ $0 L B4 eng 5L X
(admlnlstrator)i Fek2 2 AR n I~ FRLT é‘é
PP ETFR RV A OERST S DR fek g B F
Hefidptheny B (7 5 P & 2 W Ao FCA S $t A B qp ik en
Y 3% (submitter)m T > RI& R fad 2 2 MiF e M0
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W Y AP e R TR SRR R PR
?%L?ﬁ@w‘éﬁFMPﬁzﬁﬁﬁs\%*aﬁwﬁ

FCAR - 2 5474 %0 p w32k P 444 LIBOR
?ﬁié$£ﬁﬂﬁ%u%%’ﬁﬁhiﬁﬁ%ﬂi%%ﬁﬁ
*TP‘)‘LE-‘.?O 1#"

(- )Sterling Overnight Index Average (SONIA)
(= )Repurchase Overnight Index Average (RONIA)
(= )ISDAFIX (soon to be renamed the ICE Swap Rate)
(= )WM/Reuters (WMR) London 4pm Closing Spot Rate
(7 )London Gold Fixing (soon to be replaced by the LBMA
Gold Price)
(= )LBMA Silver Price
(= )ICE Brent Index
FRERF S ERAFRIFERFE AR S P v
2 e &7 % % L (in the process of professionalization) °
AR BT E B Mr. John McPartland 33 B & R$3 4
Bl FFF2 e EIL o £7 &Y 47K (submitter)
A 2 pEp FEY 32 Mr. David Lawton # 7+ FCA 3 84 %
#1& f submitter R FAL -
1~ A4l £ b MAS)® S K 2 A#EK 30 4 ¢ Mr. Ng Yao
Loong 3P &74c 8 MAS 77 ¢ ¥ # £ mdpih2 ERE I 5 5
THGIR R o Y Rk E R LRI B
AEFEAEFE
T RAEREITEHL LA €1 ¢ Mr. Keith Liu P 45> 2013
# 5 " gHy Mgtk 2 2 TR P (Statutory Guideline) -
PR AR AFF 2 T AR H PR~ E0], (Code
of Conduct for Benchmark Submitters) 2 % &P 3 = §

—H

17



&>

(Treasury Markets Association)z 4 i&41{7 I ¥47 L 3% §
417 crff = % | (Code of Conduct for Reference Banks for
HKAB' s Interest Settlement Rate) » i & F 4% 4 B 41i7
B4 A1 (HIBOR) 2 25 =& 4 s » pmiBin g ¢ 458 & 47
R ey - Rk R

Fofte d ARRFIRHAF EmAp IR E SR

: Latham & Watkins &£ & 73 #1/% = & R _Mr. Peter Malyshev
: McGraw Hill Financial &l ;% 7=+ Mr. Pierre Davis

ICEX v £ Mr.David Goone

OPIS % it it & 34 fiwk.  Mr. Robert Gough

Markit £ & 331 2> # 34 7 & Mr. Armins Rusis

CMEZ &% F iF i Ms. Julie Winkler

L= A

~

McGraw Hill Financial #l;z#%& Mr. Pierre Davis #.F
McGraw Hill Financial 5 - 2z % 45 #& 2 ¢ 12 "ﬁ
(Administrator) 8 #7 f §f S f 2 dpfcs #£EH 1 Fp8kc >

S&P 500 % 2L F A o ® * 2 dgdce X4 B B NEE Nr
John McPartland 4 & Mr. Pierre Davis % McGraw Hill
Financial 4 4% A Bdpficim B ec g = 2 WpF > blde
McGraw Hill Financial =% #-g2f 1 $dp#c? 2 AT& T =
A i APPLE R Mg @ pF > HEfF2 25 5 @ 2 Mr.
Pierre Davis wfR3%Z = @ $430 975 dp ez g IDG 7 G

o

RSP 2 AT R H0 A Al B OB E A
PEEY RN E r il A G bt it B ¢
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Iy

(Index Committee) E T i&f7 » L/AATH T2 FF -
g AR % L AR TR 4R E kR o McGraw Hill
Financial # 7m4c% 30 F @ 5 2 A 44k » 3@ % A3
1P f‘a@é’é%i‘?ﬁ' FRE R R A AA L REES L AR
Bl = 384 E 3% 375 § f (evaluated prices) > d % = 4 4%
B ES ARETM TR TR AT F- &
T aek B R AER 0 RS s TR ok AR 4
WO HFAA LR RS LB AT Aok §
S BT G BAEY B - A TH kR 5y
BOLR T P EE R g R AT R KRR B -
Bt EwmE R ARy T ¢ AR
@R EHE (transition) - § A Fiphend) 5 FIEEFE - 4o
frrd B 3 R EE IR Y F R AR R B S A Fiefa
fara p o LIBOR @ 3 > v &2 %u*aﬁ;—%#ﬁﬁ%ﬂ R XS
JedLipth it H 2 ¥ 3R w AL L et P R
X A E L hp s
2gHEH o AR B PaE f g o
& (system integrity) - I0SCO #r% # 2. B P|H R 2 2 F
E 43 ?70PIS % i R F Mt Mr. Robert Gough PP 1
OPIS & &> B T L 3= vh3n g3 A Ao FHFEF=R
OPIS & /E %P (assertions) & 78 & 4 |44] >+ & w ¢t
TFFARRP S LA PR EL RS F > blde
o FEERF R E O T ol AU F BFR & AV Y
phet A FER 7§ pRnip WA F § 22 17 o OME Ms.
Julie Winkler 2 ICE Mr. David Goone B4 %] % 7 H &di
NEw-BFSEqF TR S0P L ARLE
2 2 E IR L RRE L FFERG F 2R - [0SCO

-
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s P44 4 (principle base) ¥ ® B 4% (7 chilm 171
(prescriptive)? - dpth g K 4a§ £ALE 42 R & -
10SCO 2% £ & 4R Al » 4 {3 2 7 4 & 75 -

BBz CHEYRIEE 2532 5L # (Providing
Financial and Liquidity Resources for Central
Counter Parties (CCPs)

A 4% A I Mr. Ronald Filler &= %72 &% = (New York Law School) #z#
gazg & & Citadel 2 # Mr. Stephen Berger

HA G EREFHEEE Ms. Maria Chiodi

CME 2z 3 & 2 Hjisia 34 Mr. Kim Taylor

LCH Clearnet CEO Mr. David Weisbrod

FoFRRP

%2008 2 ﬁi!‘?ﬁmi‘fz W2 i RS ARER LY KSR G2
- BAAFRTAISZ ML 22 AR L & REFHFIM
o~ Y SRR B Y > CPSSI0SCO*:2012# =+ [ &
fe ™ 32K #3% %% 7 (The Principles for financial market infrastructures,
PEMI) > P ehte 15 71 L WY 2407~ 3 FF L5 2 Aph 2§ 18 M
ERFEFTZNER éﬁﬁﬁé?{&% i & ikyp o PEMIe 7] 3
IMF-WB £ 3% F* 3283+ % (FSAP)$ 7 2.9 B » & & 5 G20-FSB 2 ¢
£ U hE R R% > 5.G20 £ iR (lead by example) 2 I # %
& (peer review)d 27 o H & L FAAE £ A K6-TEP E PR >
BPFMI2 42/ o p m IOSCO = # H ¥t p &~ 2 W g 2 412484 >

R Z EAMER Y B H e 2 TR 241 & (trade repositories) 2.
FE RS G o ERENEE T I RRPEAPMITE S p 0 H
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-

wPFMI? » CPSS-IOSCOM 1 ih8 & p# A #HGK % » @ 222
B S ITE krio & B A HEE b ﬁg‘_f‘wal]@ CH R
FE 2R d 35 A2 0B P ad P L AT AR IV I
o PR AL T o A E R R RERTRE 4 L TR
T Y iR £ L FIRPREMIR Z 2 R FR R
AR T

BN
= ~CCPs: idg @ %> 2 Hligfe? » AP MR 2 23 g/
$é%¢%%ﬁﬁ%’£wwﬁ%%ﬁﬁ%’ruﬁ%i%%@%ﬁ
FA-CCP ¥ J5d & R4 FRANE RS LR EFHLDRE
éaiiﬁéﬁu#k»ﬁﬁﬁ&%’z@?%@%wiﬁ%&
Ttk ' 0 & ¥ oondpdiE Hen kSR g o
S EY P E(CSD) e inEXES B RE T AR

SR T AR FELFFREBCCTREEL G g S

=]
rl
—n\

éﬁ?%yﬁ(2ﬁﬁﬂ%4ﬁ$o~&ag’amg§ﬁ$m
Vi .’E 'ﬁt’ ’ CSD’L* %L / Kf_%(

3 Fa
2 g Bl mﬁﬁ%&ﬁ%aﬁ%%a

Cﬁﬁﬁi#’ 3L R
TR FHEEFPEHETR) B F £7 F2 8 FH2Z 5 8
”&ﬁw%'?%wﬁﬁgﬂwﬁ' L F o E e (R R

PR S F T (7 5 (market abuse) » 14 LR & BB AR T o 1T E A
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#2 F & BEBE T AR

S H A AT %311

j‘yﬁg,al\lg’a,*ﬁ ‘g&;‘g\-} #f;ﬁé“—ﬂ'a]v}\-aj&r r R d
SEE o
NREGE g T RAET R i%%"&i(CCPS)j&BL&"ﬁ’iﬁféﬁ— T

dhte0 BEE B L iCitadel > 7 ~ LT B S ~ CME 2
LCH Clearnet 2 & & 2 ¢ $i72 B S 7 5 #2252 pfir
Eonde AR Ak o

L EE

N

BEAREAT P ERERE BT L2 80
BPEBERBYFIFIEFELE LR EP 2L
EEFRE o d CCPAuEERATE ‘g >R & S o iTEE
RYMUFEHERILIH IR DA AEE - F A EgEF S BB
S g AT > R E AR F A S B A g6 BY 2
I AL VR F A R E R AT 02012 £ £ Wfﬁﬁ EEE %"
% R € (FSOC)iz fe Dodd Frank ;2 35 T8 7% CCP 5 i it € &
2. & & 33K % (Systemically Important Financial Maket Utility)
>3 CCP 2 %33 N FF 14| CCP ik % » iRgE & e 4
TR FRFNPEIRTCRRTHE > - E AL
B K CCP i * Bl ¢ chpLILE © o F]Pt g 2k S
TEPEFICCP AL %5 & BB <2 R
hitdh$ pxeh CCP k3 » 823k X 4 77 CCP & ¥ chw it 7 Jiy
LHRGF I AR AT > A ERFER G FINAEREY R
B RE? > RE Rz BE I CCP & LR ekt
(Skininthe Game) » 2 & % 4 % ¢4 fe (Loss Allocation at the
end of the waterfall ) CCP -k # h % —I‘Uﬁa:}% CCP & £ ¥ 3y & Jf
GALFT - R FFF - T F A F o R RER G BRF LD
SRR A R REE C RPREE LB EE AL S CCP
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Ji

HUMBFRES 2 XA RIFAPE o1 4

YA 4 o Rk S (T o

LCH Clearnet CEO Mr. David Weisbrod % % < Zf J

(intraday ) @' o ¥ ¢t H . 238 k3% v3iF CCP #-F £

¢ LREFHTF ;‘; );E,__L,Q 473 ’#‘J» KCCP
% CCP* #-% = F &7

3
Bt b o BE € BT CCPy iz 4 _CCP - E & 235
B o Aok il 2 CCP#-F & 5% 2 v £ 47> 7o

B oo
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Sed TSAOELRPFEREEE AL
5

BRRAS BATE

A EE fx%r 3% WCFTCL & Timonthy G. Massad ’T} poa
CFTC%| & fad 3Terfm 4 B AP ec 2 > 28 & S X gwde > & ;T%
DIRGFAPRE AR OBRF R e BT ABF S EY SR
‘& (CCP Risk) ~ 2015# 2_ ¢ & (Clearing 2015) ~ i R AL ¥ » #3-2 K
IEWH ORI TEERE TR A E SR REHEE > ¥V D
SGX-~CME -~HKEXx -~ Eurex~ ICE% % % #74f 3 £ 7 3} (Global Exchange
Leaders) o &= & ¢ & Bh4oT

% - & % RCFTCA A Timonthy G. Massad % &8 ;% 3
CFTC i /# Timonthy G. Massad ** 3 ¥ 11 p &>t % R b %

MHMﬁgﬁaﬁﬁwgfﬁﬁﬂtb%ﬁlﬁ%ﬁim%%f’
FFHWAIRTF L PRI IR D {8 DL T

T
o SRR R{r R R o ApM L g ST
- ~ Mr. Timothy Massad #.p? H »+ 2014 & + iz s » CFTC & = =

< 384 ¥ SWAP 4edg & 5 2 ATiE % fﬁ‘ AT e E BRI A
HEFLIBATeE R & ML ERE- HBE > REERH
[ F sk & % SWAP 7 338 %5 i (7 @ o

~ ~ ¥ 5 CFTC~ #%% = = Dodd Frank ;2 & £ CFTC 37z 2 H
ARG e REHAEY $E Swap ik £ .2 CFTC & A2
REFEPEFHERPm TR 2 gRIPEER R

X
f
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Ji

(commercial end-user)if * 3% i3 £ R 2 o CFTC » ¢ B4 3k 4
BREEFECOAE { ok WEZEY D FFTAE -
CFTC» # % p i3 venp # 04 2 5 % 2RILIF ML
GG AR T S B ERARE -
Mr. Timothy Massad 4 %] 43 f @ 55 B 8452 R4 5P 42007
EPF <L g 15% 2 swap 2k AR EE 14
75% 2. Swap X R gt BY gE o R E g R R A 2
AR REL LR vk ey L RiLE - CFTC R d\rj}u
FAE SR R B 12 { 295 Dodd-Frank = 3 2 & 55 R
AU S R "G 2 RSP R 22018 £ 4 kL E &
i B 4o sE 2R 0 e &2 CPMI &2 10SCO *+ 2012 & %
Z_ Principles for Financial Market Infrastructure (PFMIs)—- 3 >
CFTC v H R W NELH S > s BF P R'GEiy F
AR AT R A RIE S wmRRE TR TR 2 %éﬁ ()
A% oI HBRPE I L HEE2 o CFTC ~ L 5 4
Bl BB R I A hE R f s PR
R TSR EREF RGPS A 2B R A
THEEWHEIRE cCFTC » Ad @M T 25 4
T ek PG DR PR DT AR R H T A2
FECLHFF DT A o (TR S BT B
CFTC » Fifld f a6 > & RYEF L a8 ¥
EEM B s b g (liquidation period ) ;
BRI AR Y g RHE T S P 1000 R
R RS FREE M AP ER NS PR R
FEITPABRFT R AR BLERE € R 3 HFR
(Cover 2)» ¥ ¢t & Faths ERanF AV ML BFES A -

=3

|

EILF oo
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7

[=X)

CFTC » 1 &% f1% B ¥4 74 «hfh & 3+ % (Recovery Plan) » &
FrREFip 3 d 47 (Feho - 2 6 BB N B HIRG ¥ E
EEh At ¥ -3 gy BFERERGBLD 4}]?1“5/ L
th

REFAZRZ AR ARG EPHEAE R PF - R K
Wipp e R LEgEREARG o R AR E B TRENTE

PRI TR P E AR A SRR TEA T e R R
iz g % o

Mr. Timothy Massad # 77 & S E 2K B & @5 H ik =
B4 o CFTC B¢ R4 BREL T R MLEY e
b~ 45454 R 4 2 FIZa0 4 (Risk, Resiliency, Recovery

and Resolution) -
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Fo8® RPATRAFRAERT 2P GIC) 2RET LR AR

% 22 4 Walt Lukken, President & Chief Executive Officer, FIA
=3+ 4 1 Ng Kok Song, Advisor & Chair of Global Investments, GIC

Private Limited

— ek 30 A A 2 AT R & 2 B ST(SIMEX) s 48

1981 £ E§ £ B 1B B 278D 31 3 3F § V) mMR i
?,ag%%ﬁaﬁ&ﬁmzﬁéﬁ,ﬁiﬁﬁéaﬁﬁﬁﬁg
HE G r T EE I APRS - BF A
L %ﬁﬁﬂ%ﬁ‘wmﬁxﬁi\xrﬂi#“Jia:ﬁi
BR &2 2k o s A SIMEX §in 3 2 ehffh o @ 322 4
SIMEX 4= CME ¥4 (% CME-SIMEX Link H_2 it ig_i
SIMEX it & # 3 B chbf 4 7] 5 374 1 & f 7 B0 R E% )
NP FRAID2IRDFTABF ST H 0 m e pF CME 2 # H 5
%‘ﬁﬁ“%}&g%ﬂ’g‘-ﬂ%'éﬁ:ﬂ H o Epd p 2 < Leo Melamed % %
CME-SIMEX Link & # # @ 374e i & 2 T W €& crfhp {5 5 4
BEIREI ST L F &

SR BE G PR

BF AT HEAPI R E R0 S KA & IR
ho A B G A LR R A CME SR TN R (T
[E2= N I N Y P ,\r*‘cii}‘aﬁﬁ*wﬁwlﬂ“”i v 2 F] & Frdc gt
ﬂ["%fmf'&maf PG E R P R HTERS B A
CME g pho gt b » AR LW enfird B3 &7 3-8 8 2 Mt
P> FlE 30 &Y MRS A AR A RSP gk
P 2B REL Y WAy RS 2T AFEE bR
T ane s Fl i v A R R A o SAhk A G TR R
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Aodips BRERNY RO GHEFT ALK KL FTEER G
Frerme % o
kR 20 Rde T AT H R NE S
SR E Bl AT o g B £ R ARG 3 AR
AL s L IARE S Aokie 40 Bk TR FEF LT
RATI R LR R R > JNIEA B T D B o A AT e
Ak TURERLTEEELFRDY Rfr2sk &@ S4p
Sap e b d oo @k BE 2 (S HAThHE S §F RdFE 7
PR AER2BL FAEFTATUEETY WP HF 4 SCX B w
#Agend B ASO dp ity f A BTG LA RER &
TEE g gHRA -
o~ B R B - B A e B Fracpldo e U i id g Bk
s 1s
Frocu vk BfcEr Beh? B G 8 Gk BER o A 7

R ol & & B3 F a4 8 - fEeig s i JT e AT B G RVE S
B FlE G LIERR MG A LB e FE 4

FeT B s B ANEET AR &R ek Fla - o
T M2 FEIF R WA fafrak o P ATR R LR 7%
BRBT LA AR S g 7
PASARLLT MRS REY £ &4 d > £ 1970 1 1980
EFCPREHEALEE P ARSENIHFEF B L L E T
AR EE AT E AR g I AR
Kot endy e AT o @ P A AT B M 0 EAR
» FOFARERLFT 2 g F M p & Wb
2§{&iﬁ%§°&ﬂ’%ﬁﬁﬂ%ﬂﬂﬂ‘ﬁaﬁﬂi
2 0h o BPR B AR L R RO ATSe sy MU B RE S A
Hode FEE L T g B f;ﬁg v drig H F P A7 B E
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+ ~ 2008 £ £ ghisch il o iﬁﬂ%}%&b’ﬁ;};ﬁﬁv% T 4w ?
EfAHRE  WEL LT IR FRG 0 FEV LR
Fripw o Vi PRGN £ RICE A R TR DINE T R Ap gt
BAFF KRR LA FA? FH S 2 pe 0 P N
WEEEFLLEAI RS EHEET ;mgﬁio ] L S\ e

e HR - R Sl U E TR B PR P E > F 4

N

o

FT B B A KR S IAERR gE Do it B B TR
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¥= & £ R %&EA Michael Conaway % 3 ;7 #

B Dodd-Frank ;2 %% 712 % » CFTC 2 = & < R4 2 4] 7

X TR % (TR e ik £l 2R o W E & CFTC3A ¢ &
4 4EE s FILRIFER GBS F R ER LT HET B F ke
Dodd-Frank z. & & > ¥ (713 & o

PR EgHF CFTC2ETE & 33 RRA  iad BF 57 F ks
]

e 2 F f0 B34 (regulatory burden)z do| it g £
ERPBHREBRED FL F 23 5 mTUE ) P 4T

—_— N

1N

EANR & BRI E LR A BN L

CFTC »t4l @i £ P> e Hh ¥ @ ¥ > o 2~ ¥
FELR RS LRY R PR LA RET R R
2o WA R R A BB e A

,g?uﬁgggﬁﬁ%%%ﬁﬁﬁﬁ%§i%$’ﬂ

ERBHEAERED FL F 22 mTE

ERTHET G ARG KRG B RRE S P2
£ RS F L0 FFAE T KL DR % CFTC &)
% 4 16 > 3 3F % 4o No-Action letter & # 2 & CFTC B R ¥ #

(Ff}
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\\\?’;r

eI S LR

TRPEZ L A FE TR o ﬁ»fﬁ‘f%’*’fil?&e*?ﬁﬁﬁ‘:

A% Fpt CFTC & Jf RHLH @ % 2452 5 (swap)t & 558 f

EEER2Z T XGRS R .

CFTC p =2 B HfEF 5 7 & F & A £ 274248 (reauthorization)

- X B2 EID REELB 218 2 BRFFEOF - LT
 CFTC ej2 %k € &7 £ (534 FE‘*,T*@E FryeE o CFTC
T EE L ATRIEA_B 2008 £ > d ¢ pFe”The Food, Conservation, and
Energy Act”$ CFTC &7 5 #p b & e » :%232E> 2013 & 9 * 30
P I|E o Frengg iz % 5 ”Customer Protection and End-User Relief

3 ﬂq\dxv sz

%

Act” » R F1 S B £ WP ol B2 2 372 243 ¢ #%4 Dodd-Frank 72
Torig A2 LR ETE%- 1R ZEFFER O & AW o RTIE
#f&ﬁCHC4’ﬂ%gﬁCFC Y iF 2 o 3 e CFTC %))
B > L 44 MF Global & Peregrine e i £ =t 3 4 o
ARCFTC & F =3~ BB 2 5 R 2 oY g2 =
i# 213 2 A2/ - Michael Conaway # % 4 71 » T ¥ AW & 7
F2 FRAY LR FIEMY FFT LS i F e CFTC 7 &7
F R RN TRIRG] T BGE B R o FI YRR g g AT

=
™y

‘ka
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Frd RAREE

% ~ 2 5 #T4F % A & 3k (Global Exchange Leaders)
i FF A ¢ Betty Liu, Anchor & Editor-at-Large, Bloomberg Television
2228 &t Magnus Bocker, Chief Executive Officer, Singapore Exchange

Phupinder Gill, Chief Executive Officer, CME Group

Charles Li, Chief Executive, Hong Kong Exchanges and
Clearing Limited

Andreas Preuss, Chief Executive Officer, Eurex

Jeffrey Sprecher, Chairman & Chief Executive Officer,
Intercontinental Exchange (7% < % #7)

Bl F i r R s AR A IS "8 2424 B 5 Charles Li (CEO of HKEX) ~

Andreas Preuss (CEO of Eurex) 2 Jeffrey Sprecher (CEO of ICE)

ARAL L R TR RGBT R R A S Rl
KRB SARE 2 B TR A 2 g 2 MR BT A

i -
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fRER
— ~ BT H-2 9% 33 14 (Fragility)
SGX #4 {7 & Magnus Bocker ;&= B4 m 3 > Flafh & 514
W HEss o E R B (4 o
CME # = & Phupinder Gill plz3. % # 32 333 14 4 2008 &
ERTEE 0 R RMT L CME P # BB 7 5 2 IR 2

F£ Z_% (uncertainty of regulatory environment)* % CME 3% &

J& fd +7 -% o
Z N MY *Pm\ﬁ 7 (Regulations)
ICE #% {7 & Jeffrey Sprecher 325 /w4 M7 52 1 A (o @
& ¥ (drBassel) i £ @ IOSCO pfE 2 2 REH ST 2 £ 7

t

SRR o
HKEx #{ 7 £ Charles Li % 7 & 3% £ % R & &2 65 F 4
,ﬁ;g Ve Hik¥oR-kYE o @ Bk B > Charles Li % 77 3%3+
LA B FL KT AR TAHA T F L ReFE
(connect) ; s #5472 BE2 E B F WE B p &7 F2nE
(traffics) o
Eurex 44 /7 & Andreas Preuss ;%= HE § ¥ 7 27 %3 & -
i %u— 272 %.(a harmonized set of rules) -
SGX #4 {7 £ Magnus Bocker 3.5 #4-% B2 EU 2 2 3LE & 2
BTN BT o W X b
BT B B

/4

i

sk p 2 E 2@ T & ICE {7 & Jeffrey Sprecher
2077 ICE #30AT4e 3k = 2 3 412 B (R 3 ¢ R 12

) -
SGX 34 {7 & Magnus Bocker 3o & 7k B3 #1558 2 A K 2 5 AR

2 A E TERE AF R B o
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o~ MY K R RS SRS
Eurex 34 17 & Andreas Preuss 3.5 2 R 72 ¢4 /A @ A kT
ER o bR~ BB A ESIATEN o
CME #4 {7 & Phupinder Gill # & B#-5 % &k p L3 32

fei -

(%]

~ B2 % TR 2 5 (consolidation)
SGX #4 7 £ Magnus Bocker 3% 5 it -3¢ ”(connect program)
#-2 L 2 kot M&A (¥ — iE 78 (alternative) o
Eurex 34 17 & Andreas Preuss B| 7 335 B & € 5% SR o
HKEx 34 7 & Charles Li 325 » W= X % #TR & 7 i &3
FoE w2 B o BTt 2 B
= ~ 7 B g% > (cyber security)
HKEx #%4 i & CharlesLi n. 5 B » 2R 2 8-m2 %4 > £
LU R TE SR AR LA
ICE 44 {7 & Jeffrey Sprecher 3o 3 A e H 445 5% 07 X
Bz i R @ K3k 4 2t & F 2 (policing traffics)
S N TFL B AR A BB R R EE
SGX #4 {7 & Magnus Bocker % 7= &z (%5 p 3 F- 1 ¥ ¥ iF -
CME # {7 £ Phupinder Gill % 7= £ 4.2 g% 2 o
Eurex 24 = & Andreas Preuss f|z% 5 & 4c® 3 F £]37 o
ICE #4 {7 £ Jeffrey Sprecher 33 % & 4cf® %3 ICE £ = FF2_ )

%44 (entrepreneurship) 2 f2 F &g X 4 T B B30 a5 =8 o

7~ 7 AL (The Regulatory Agenda)
4 # £ ¢ Jackie Mesa, Executive Director, FIA Global

&2 4 1 Sven Gentner, Counselor for Economic & Financial Affairs,

Delegation of the European Union to the United States
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David Lawton, Director of Markets Policy & International,

Financial Conduct Authority
Kay Swinburne, Member, European Parliament

Mark Wetjen, Commissioner, Commodity Futures Trading

Commission

AR E LR NHERN (CFTC)L%E? ¥ B 4 % ¢ (European
Commission , EC)E « £fitE ZR2Z 7T » 2 AKBB P ¥l
2 AP MR o

L A
CFTC:u 5 2 #1” EC p 2 % B (European Union, EU) &j2 32
mBE AR e B (BT LR T AP &) > CFTC # ¥ EU fitd
oo B R R4 R 2 23 4 M (consistency and equivalency) - EU &
e GERD o T A - ¥- v g (line by line comparison) s 3V iE {7 o
AR TR R B kORI R
¢ ¥ %2 L5 SIFMA AMG' #-4f ESMA? >+ s sk 42w B 7 F &
L2 B> T2 EPEREFENA o d 5 Fratl B qs NEE-
Hm T 2R mH ESMA % 2014 & 12 P s 2 PpiEiRig e o

(Technical Advice, TA)¥ » &34 F 532 o 7 (investment manager).

i

T

HE P2 ?ﬁz(resources)i'c?ﬂfvﬂ/ﬁﬂ % (research)- % Eeinfe # i®/% >
¥ & & (business perspective)m 3 » g4+ 2 2 7 {7 o TA
> fi:@g;fw&fz;;gé WHRE YR FLI R FAREL 22k

FEFETIHEE PP TAR BB g2 sa B itk L
PAETZ AL S oz ik -

2
|
ﬁ.;p’\;:al’ff 5;‘—3\ g“‘m/[ﬁ?’j\;i;ﬁ°'ﬁi’i@i;i§§%

! Asset Management Group (AMG) of the Securities Industry and Financial Markets Association
(SIFMA)
% European Securities and Markets Authority (ESMA)
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(dealing commissions) &2 i 2 e 4 8L §_i5 P F;.ﬂfr (R T
E AP AR 0 2R
ERFABGE TRERTFE-HROAFELEF A 27

EAFELI I 27 5 2R & t&ﬁmﬁ$mﬁ+fg
%ﬁw’%ﬁﬁﬁﬁiﬁwﬁﬁfﬁtm”%iﬂm%¥ii*}%
5; FRHZFR-FZCHAFERTE L] harE- 3552
& od Eﬁlgxﬁi)—? CEPFRMLE IR LN BT RE
%8 = % (legislation)f2 & = 17 0 = & > @ g xd H @ AR
(regulatory agency) 4 i = Vi {7 o B fs» T B E & 10 F EU 50
HTA = 29 9732 \ee g 4 5-:@%?“"“3 it EU 2 a0 352 HF
A~ 3;)_—'- %«z«? | B i o l}‘]ﬁﬂfmj,,_}lj‘ EUP\,}QH"‘ 3 rr%gr:?} y PR
P FR AP AP ERFTA TR EU SRR E e b

Hb}a

gh‘i

(fiduciary duty) » 2 % = g i 4]

\'\

T
fou v
>~
IL‘
=)
¢
ET
=
ET
{4~
;*b
Aﬂ
.34
5
=
._\
[
_T
as&
ot
<k
Jrs
4
e
S
{\x
)

% ~ 2015# 2. % ¥ (Clearing 2015)

4 #F 4 ¢ Christopher Perkins, Global Head of Derivatives Clearing,
Citigroup Global Markets

g22¥ 4 Thomas Book, Chief Executive Officer, Eurex Clearing
Sunil Cutinho, President, CME Clearing, CME Group
Michael Davie, Chief Operating Officer, LCH.Clearnet Group

John Fennell, Executive Vice President, Financial Risk

Management, OCC
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Thomas Hammond, President & Chief Operating Officer, ICE
Clear U.S.

Murray Pozmanter, Managing Director & Head of Clearing
Agency Services, DTCC

-

%% W Dodd-Frank ;2 %5 {7 » ¥ S HRE L PR gD H 2 5 o
WE FREBFLET(CCP)iim P Y » 11 MERD B2 FHE
TR BE S B R £ Rk d

+ 33 i i ﬁﬂ#&f# °

e e P 4 i R

IR
"

SR NL g ) SRR N g+
5 U R R R EW&%E%ﬁé%E%W BIELEHEE
B A s 3tk 2015 E B IR edp B GRAE 0 ¢ 35 Basel 1l $+ 8 ¢
PR BE i GG & m?‘)?c SR 6 R S A R

i
P edt MLLPi‘%\O

L= A
- - Basel Il #1545 ¢ 88

Basel Il $% 3 7 % & ¢
S KT S
FEEERWNEH T A
2o ARA o

Eurex Clearing 2. CEO Thomas Book # -+ - Basel Il #+.%
TR RE R FERNE AN AT g AR F i
E i 22 F #r(Direct access) szt » #gk 18 sz % - CCP

5
LN
Y

p

“J

% iE
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TR &2 ATPRFAE 14 Basel 11 engs 585 fe 4p B % R B AT R

*@’“%i??*’”uﬂﬂﬁé,%éﬁﬁﬁ%@fﬁﬁo
554

SERTAFZREENA P AT B g o PR R
FOra R RS T AR * snFent B e il § g;;?;ﬁ;g?

= 2
FAF B PHEEDEE SN BN T T
ST RS AL EAE VY
PR S A A i
REGEAL T & §EFFMA LT Tl 0o
FEAPOENER EDT 4 6 R

Eurex Clearing 2. CEO Thomas Book # 7+ » j& & ehd B %k
o Skininthe game 2 P15 ¢ Bde¥ (7 BB B o A0 B
BRBFT 22 5% FLENkE -

CME Clearing P14 77 CME 5 ¥ W% - FFE¥EP 7 7 &2
A&7 5 CME &% & 597

EAFRELHE T D P LS
,4_}_ E CME '77 \z:\x :‘; 2:{\]/3-‘:5‘

4=

\‘\J\

=
o
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It
She
=5
==
et

T P RS rdr B dud B © iR £ 3 8 (portfolio
margining) » ¥ Rk d F A BT PR SR R B R ERT T
»rpr H ik 4 Zatl iﬁﬁiﬁﬁ SR TR ETS o

=~ /i‘iﬂ-‘q‘ - .71:’,(7» FB’EE

BERFEMANASLTHEZRT - RIFE S 2B F
Rlperp w Gl EE s £ 220 RRRR R B2t 7 ¢ %
Flid 43 - R PP LA A F MR ERE - Rk
oo r1E GRS B A

BEf¢ 23 uEh % (CCP Risk)

4 4% A4 & Patrick Parkinson, Managing Director, Promontory Financial

Group

27 2 4 ¢ Sharon Bowen, Commissioner, Commodity Futures Trading

1%
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Commission
Sunil Cutinho, President, CME Clearing, CME Group

Kevin McPartland, Principal, Market Structure & Technology

dvisory, Greenwich Associates

Marnie Rosenberg, Executive Director, Global Head of

Clearinghouse Risk, J.P. Morgan
David Weisbrod, Chief Executive Officer, LCH.Clearnet

* A& CFTC ~ CME ~ J.P. Morgan 2 LCH.Clearnet z_ 3 F#
3 gt E Y 5 b & (CCPRIsk)> &% & Dodd-Frank i % *5 {3
(o FIRBELPRED HIE O RE REFEFLEE T(CCP)E T &
B N RERTY B B R BB Bl £ 8
d o lefe o FREEA L XA e o
TEWARE R ENRF R R BE P b G TS
B REE AT M- 2o B £ (default waterfall) 4 - &3 £
ZFH R IRAR ZENEEER L R R FEEFA A
ENE ORFIGBEEAAPLENAL BETHENAEZ
Fj(skin in the game) » S RIS H b b g A AP 2R ES -
Pt EEGRE £ B SR TRTEOER £2 00 E
FRUEFF IR AT HREY TR LHHOER

ek

gHRER
- ~pw CCPz iz ¥ & 4
i@@ﬁ%iﬁiﬁ«mmig EE E L BERA
BB PR TR F A ERTEARS PIECECTE RS T2
1997 & & ”ﬁﬁ&%i) A ARE IR E A 2 B
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1N

BE AR A SR AARBRAEE D) 12D H 5
PHAAM ST FIARLL -

CFTC £ B Sharon Bowen % 77 » L7 ¥t & #rig S & & e
by 0 LT IR E K IV RN

R BB AR BRI A FNRER
DRBG BN M B R P RRE TS SRR
W BRI ARE RE R E LA ERER DR PIREER 11
3 hE G BE R R RPR > A s
E&cnd 44 FRRG 2 F M SR TR 2 8 R
SR it o

BRI AR L A TS RS TR

LR R EV S SE LR RS O R E R T4 £
RN EFRP - BELGECRENZPHMER > TE 3 R
MR EGFRT -
BT R A PR

BEHRNFIHREFFLRS BRI ER RS EEY
BREAPIFPRFCBEIRF R FRREGEPEN TR -
ERAPRAEE ¥ RIS o

UL _r;i';?g-i"# IR T E L &Egﬂgé"ﬂ B2 — | A

BARBREFH L] SR GREDEF LB L THES

PLh s ER B R SRS 0 AR R Y
oo AR AR RS PIERE TR o
SEOrHE QR £ 2 F £ (skin in the game)

hitBkE Y »JPMorgan ¥ CME 2. & F 2 F & 2 - JP
Morgan 2. i % 3u 5 » BB 95 - F A > R G230 B

B RRSE - ZFIRRA G BE AR e E g R TR
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RdeFE ez 5 REPER &FLBE IR M2 R PR
Fodm® o Bt S R F&

2]
m%’iﬁﬁﬁﬁxﬁﬁﬁ :

o ExiﬁlkéﬁwCMEﬁﬁﬂéﬁﬁﬁéﬁﬁg
REIRENREL2THOE B rENEF LT £#° X
BEIELTREEEAEIR GBI T ST~ B S
TERBEAT] RN € R MBERL I LR

Bﬁ%ggﬁ%ﬁﬁ@%@ﬁf’%@@ﬁf’+”Nmi
A E > ME BE TR %S £ R B £ F (assessment) o
4%Ewﬁg?%#ww4%§a%%§%&ﬁﬁ??ﬁﬂ

RiTSE ¢ R RAYE VAL £ E S T A (capital) &
S S B e

LR R

" FE b e € R JeP~2 £ f (assessment)
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1% LNTEZIRARER

F-8 LELARFERETY 1B HETRERER € (CFIRA)
% Wales Capital 3,#* Ms. Kim Wales

AEBFDE hIRBAEFCELEIRFRIFTY AT
et: ¢ (CFIRA) » I 4 Wales Capital 5.3 Ms. Kim Wales 3% 2 » ¢

1R RhEF AL ER I Ms. Kim Wales #5222 & € 333
RENFFTFRRT 2 plh &P ARG BRI L ¥
AEZFHE G oce ) G EHIEFTHAR 2014 &
AR A SR EIRGY T R P AR T A FTIER L2
HEARFT & - 285 £ T3 Ms. Kim Walesﬂ}ﬁ P
FWHEE §CEC)HNE T2 2 FEHERERLT A
BEFREER IR 5% EA2 23 - BRLFREFTH
BREL G R 5P oMs. KimWalse 27— BEIEFTH AL
RRAHE R IR T EF AR EFZER
(Funding Portals) % & * » B« JF & § % 8 chodn B (7 % e
e Ay — B AF e R F 4 4 % (Crowdfunding Ecosystem) o
R IRt Rt A dF SOE VA § Jﬁﬁliz?z»i (Financial & Compliance

|~
A
C>

{

Infrastructure) » &14c Jobs Act #7242 RFREFTHIE » ™3
4&4&1,$\Pi&3§2000$’u TA- T BRI
FIRI B AL T A b”r%kﬁ‘%ﬁ)ii A FAARE T
FOHERP G T A ﬁs:};\Ai‘ 2 ¥ % F F (Accredited
Crowdfunding)® #- » #:4p i 5 Regulation D 2. Rule 506(c)# %
R HRERITH 2R~ £ F % 2 (publicly advertised
private offerings) » # % » - AE NI T > » L F & F IRFZD
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FOEGR KT iﬁ A7 A& # F F * (Accredited Investor
Verification, AIV) o — B = B R FFT 4 L8 47w ¢ 327 7
PRASHE B
(- )& B & 2 ;=% JR7+ (Due Diligence & Rating Services) © i1
Wﬁ?ﬁﬁ“ﬁ?‘%ﬁ%?%ﬁﬁ@%‘%§‘ﬁ%ﬁ‘i
Hh & 2 137 (Guidance of Valuation) » 4k F° 4
(= )E; % & #1/R7% ¢ (Campaign Products & Services): 14 2* £] i‘ai F el
& ¥ ¢ &34 (Business Plan) 2 gtz B p F » BG4 F A
23R E BB T ii)’%;z@‘;iﬁg‘rag REBIRIEH T
WL T AFREDRFEFZF -
E)EFTFTHEATE + (Data & Analytlcs) e e v R F
2 MR L RFTH Gl BR FHEL A B0 AT

\\\?{r

o

(w

ATRRRIEFTERTA T ETEF AR REFHET F
FAFoR o TR HET T R 2T -

(z)bri e @2 JRIEE K. SRR REFT T FEH
REFTHAE -

F
& %2 % #7(Venture Exchange) : % M@ ¥ ¢ & &4 B 43
&

FEARTATAEE DR -
= ~ Ms.KimWales 3. 5278 B 70 £ Rz # € & & (&5 Jobs Act Title
Nl 3% HIEF b SR B A 5 BBV 2 % it
i w2 7 3 T (intrastate crowdfunding) ¢ &2 %) 5 £ R
1933 & 3 % ;% (Securities Act of 1933)#5 ¢ & B W] W B 2 72
HEV U X B K R %gﬁw ° ¥ 2 REE ¢ %% Rule 147
DERTRPFEFFTA ATV S FFARYFE

! Secutities Act of 1933 §3(a)(11): Any security which is a part of an issue offered and sold only to
persons resident within a single State or Territory, where the issuer of such security is a person resident
and doing business within or, if a corporation, incorporated by and doing business within, such State or
Territory.
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£ 33 Ms. MmMM%iW%ﬁ%W%@ﬁ“fﬁiﬁ&

|4+
553\

v /

g?’?ﬂ&i % @ > Ms. Kim Wales 3P & 1933 £ 2 X ; (Securities
Actof 1933)3 4T » 2 P4k EHI FIRFT A RELFT 4
,Thd» ik A 2w 32 K SEC ##32¢ 3¢ > 2 24 Rule 506 of
Regulation D #5 4. 2R2_> » & 124 F * (Accredited Investor)E“ I
% 35 B2 & $23 F 4 (non-accredited investors) ¥ & ¥ & 0 £%

7R A (71— e B 47 3 (general solicitation) 2 1 & 1;}
4 (general advertising) - 2012 # % B K ¢ i{ & Jobs Act & » £ F
78 € 295 Jobs Act Section 201(a)(1)* 2 > *+ 2013 # 8 * # #
B2 Rule 5067 » 2R dok 5 (7 4 7 5P £ TR R R S 4

—\

? Rule 506(C) » it Jobs Act 201(a)87H# > #E » HAH i SRR ST CR AT SR A H 2 S8 L

#(Accredited Investors) » [fj H 2877 A\ CLASERHLA FHAVHE ji A HESIE A B R I% & (Accredited

Investors)dy S {7y - AlliZ " AL%E RO AT PATIE B & 5 MABRHET T 53 (General Solicitation) - -

o B E N HUSHYR ST 2 PR H R 5 (restricted securltleS) HAlEREA HIR S5
Accredited Investor 2 FERREE S o {540 AngelList, CircleUp 2
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X1

& ¥ % Wk 30 & RAF A (Accredited Investor) eais > 19 F 02 iT -
SO ERFATNER L A TR ERET 61 5 B AR
Jobs Act Title Il 3 # H R EF b B3 > £F + 3 Rppet
CHENARIBERIFT I o BEPEHERETLER
Rule 506 % 3 /& o
Ms. Kim Wales 7 35LF £ B ¥ € 178 #-ik 5 Jobs Act Title IV-
£ ¥ 2 3 3= (Small Company Capital Formation) » % #
Regulation A z_ i3 & . %> - 42 5 Regulation A+-Regulation
A g TR T2 REFFTEET 2 * RERES 2
(Securltles Actof 1933)w % RFE# € LY FF2 H AR T o i}
o2 RegulaltonAL&aﬂﬁ%?f%ﬁ&SﬁﬁiiJ‘z‘fiz}
BEFTEE 2% k- BAFe 2 ¢
o B & & (public offering)en= 72 HFep T+ REEFT
e Regulation A p 1992 & #F 2k > T £ ¢ F4z1F 20 & > 4r
B F A ZIT R o kg E W ENFF R (GAO)H #
ZFEdp o FHARTAR T HR Y 2 R TR AR TR
e PR ‘%f & W FcfrBlue SKy laws(T & VX F)Z i o 4 ;‘I}u
A TR IEHEFT R P X BINFUA S f R
g RRE L LN F Y R LV RAES PRE
1% h(Review) » H#7fof 2 2fF ~ €35 fF R * > 11 5 T H £
AN TR FRAA T A B2 A F o 4p#a 3 Regulation
D¥ 2 Rule506(b)f\%*ﬁ‘u§§‘w&?.,’as o RRERTETRE
e R &S R F A (non-accredited investors) # & 4g i
35 A(FHIT F A ERLT “i'fF'J)’ﬂﬂ#”,ﬁ%”l HEXE 2
WP NG EFT I F oA R LR .

REEE BROERETHIRAH RS o F R
< g = ## 0 3 Ms. Kim Wales 4 3 # 3% 2 3 & Crowdfunding
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w8k ¥l Ms. Kim Wales 3o & R pcfzale B 4 &
HREFT AR FT L2 R T ESRAELZ o
WA RHORFT LTI
(C)ERFAAI* 7752 R LIFRTE P P EEZHFT I E 0 B8
FHREFTT S EEIAF R/ BT HERK T (match funding) -
b 4o @ﬂfz}?ﬂl | * Business Finance Partnership(BFP)z* % ¢ ¢33
+FEEBSF E L3RR ER B 4k(Peer to Peer lending, P2P
Lending)* 5 (Funding Circle 2 Zopa) } sn& F % & » F £ 3% %
+ 5t 59 % B 7] 80%:F & - Business Finance Partnership 7 52
L F H ARG 20%F £ o
(Z)¥F b o Rpchs $WEFTARFT» - AFREFEFITLE IR
R GF e Tl ¢ 429 0% & %40 F 4558 3 £ (Enterprise
Investment Scheme, EIS) 2 #& + & ¥ 3 F % # 3+ & (Seed
Enterprise Investment Scheme,SEIS) » figt L Tzt F @ o
BFAAT RN T H 587 T £ 2 50%F 8 b i fu
(= )# W B4rc+ 9 George Oshorne »+ 2014 # 8 * 7 it & F42 (740 %
FEEY L EFZRA R AR GLEEER DY ] £
FEATHAREFTACR YR > Y ERALHEE DT ER K
%ﬁ’ééﬁwiﬁii°¢w#%”1?uﬁﬂﬂ~£%ﬂ

Bl & 41k @Eﬂ%%%ﬁmiﬁﬁﬂmﬁﬁﬁi%@ﬁ

FREF A2 HE AP (Fraud) s % 0 K Ms.
Kim Wales 75 /2 ; Ms. Kim Wales :p? £ ® SEC #v iz 2 iz £ R
Mary Schapiro # Jobs Act ch= ;2429 » 3 F LI T3 &~
Al LERFGRIAIARIFRET AL F P2 BT
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¥ E @ (Invitationto Fraud) » 2 WEF ¢ A2 mixd o iz
I DGR A S AE RE T Y B E I Fpt g
A FEHEREFTHIR > TR fobs ActiiiE2 {5 EFREF §
BRI G2 Bdem pde g 4 AT ahR 2
2 A B R FZ - o2 Ms. KimWales % 7 et et 2 e 29
PFABEEEFEF DI RS KT ARFLF DL
LR AABE M F AT %’@ﬁvﬁ%ﬁ’ zk,-@,?‘;;
FIPANTEEY > F a3 5 A EF v kR - R i
"+ 8 oend £ | (wisdom of the crowd) > a—;w,\:e;ﬁ:v o¥ RPTF
%ﬁﬁﬁ@wﬁ\ﬂﬁiﬁﬂﬁﬁiﬁijﬁ\m#?@aﬁ
WP F A G SERFEFT 5 (funding portal) & 74 2 B4 o
s ARAEREFEREFRET AU A7 A E ? Ms.
Kim Wales 3P £ Rz H € 08 F B ¥ R 2> «,s i
Jobs Act ¥ =2 R E § P Bl FHREF & F
2 REERSVAd A E L THEAAAEI I EE
A~ Ms. Kim Wales & 4 77 A R # 2t f i 2 MEFENRETOM T
L™ € 53 o

R

- % —‘3'—5 LHEE 22 T(NYSE)
Marc lyeki, Managing Director, International Listing
Colin Clark, SVP, Technology
Steven Poser, VP, Technology
EHEI LTI DRSS B LR OES S T

2006+ 6 * 'fr;‘iﬁ-ﬁpﬁii\ LEHTEE S BRI EL LT A K
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Mr. Marc lyeki~ 357 & % Mr. Colin Clark % Steven Poseri £ 4% 2 »
B IR e U R E R RAEF R L - fRHER
Hi?ljﬁr"f :

N

FRENBEX AL TRAEL B INFHFEE M Marc lyeki 5
AP T EReNHEE L E T4 B BB F(IPO)
# ke s NYSE *r 2014 # 5= 5 129 4~ =x 1 & 2B 7%
“(IPOs) » E B 4zi 700 RE~AinF & - Vb e 17 p ¥
IR & W F 2 18 5 F F (follow-on financing)» #-:7:% 1200 i
Foao BY B E- KR 2 VR OET R AR PR
£% ¢ BLESE NASDAQ % 2 3 41+ » B3 efidest » 5
ﬁuwlim%m%ﬁ% §E/ANYSE 3 5 mif# e 3
g % 22008 # - 40%f H EE# & NYSE 7432 IPO> 1] 2014
B g 2B FFRE 5 F 3T 60%:E 4% 5
NYSE - #8531 & §_ NYSE i7# Xﬂf Tl E LA A K,
FEAPHE2 IR NYSE S A SR EFENT o
NYSE 3 /7% &l 3% Mr. Colin Clark # “vzp® > & NYSE #-i1 2500
FEFB AT 4 5F SR REEE T 20% H P x 1y
ek X FEER S 337150 o % F 5 NYSE& e £ 5 2 5 97
B H 1 (Dual-Listing) z. = @ o '*!r‘ Ao b oo BT & E(IPO)
S wip2 b kg HOLE AR £ (ETP 2 &2 4 & (ETP,
Exchange Traded Product) & % B~ + < g p w» NYSE ARCA

k)

)

% ATe 4 F 42uE 1400 4 ETP #% > W NYSE @ 3 » & p &
CRHLAE R - YL ETF &% < ETP % & £ (R dK) (b 5F
£ RFE L RS A7 & 2+ #c(Consolidated Tape Volume)z. 15% %

20% > & 2 @Rk 30% o ETP + % griienp F]4 8 §3 K2 A §3
ff BEFM LIS -2 ERRAEA T HefE
FAEEE HELFT A 8 RETFRI 2 2548
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Ji

BHm o HF A g ETF pFo 2 i F 2 F 4410
(Capital Gain) iz 4% 8 I £ 28 ff o
TERIAETLAZAFRESD FRFTAHRER > CHFEST S
AR AT T A L B 5 R i 70%T 80% 0 i E ki A
BHLT A LI E84 > 3 2Q014) 7 3 > HeP b S
FRE TR A FET]58% 0 e ARt B¢ w2 4T
T £ Ep bR A %A 80%r2 + o Mr. Colin Clark B % 7= NYSE
ZBEARFTA S E N A 15%T 20%2 B A A S o
3 15%z 3 A E v § iedFy (long only) 5 2 - 5 20%2 % %
Ak p A £ (hedge fund)2- ‘&% < % > ¥ 5 30% =+ %k p
@ # < % (market maker) o
2R R RGP AFET TN EOLT TR D 7% 2
10% > ARE & FBE LFFREHS ’?—NYSE N
-7 Hp i M enie % o NYSE FiF a4 Mr. Colin
Clark #.p? NYSE % 1987 # % 1989 # i f@ 49 FHPEFE
O ORRFRIRTRORT 2 AR EERF A s NYSE
F e 0 B F-Agie < 5 4 (market-wide circuit breaker) » &F 3-
FIZIA B PP G aTies B b MILFT A R  Fn g
Fres e @M el FA-K 22010 # 57 > NYSE £ st 4 o &
(Flash Crash) ¥ i > ig=c PP E 2 5 35 5 BORL R I 21 ¥H >
Fray R iE 1) 7§ % market-wide circuit breaker 47 & - F]pt A 2010
#6702 REE ¢ F % B2 iR 5 (Single-Stock
Circuit Breaker)#] & » 3% B "R4e% &5 A et 5 R 4
RIZV doermt » BATie 3 5 5 ads o e 818 Ragpd - k2
45tk % % (erroneous trades)s! 2z 7 BARATIR L S o F oA ET B
SRS R EREE g 2201267 1piifism¥gn
# # (FINRA) 2 > B £ E 5 % #r (National Securities
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Exchanges) #r#& 4% 2. " 3% i & & % & *T4](Limit Up-Limit Down) |
2 37ent 3 3> 5 7% 2 5 84 (Market-Wide Circuit Breakers) |
Mr. Collin Clark L7 3% = %7 8 2484 40T -

(= )3t & & B P (Limit Up-Limit Down) :

WA B T AP chialr b B - KL R R ATE L R
L F o BN FINRA 2 £ 2 553t T 2891k =
z_ i R ie < & 840 (single-stock circuit breaker) s H 1 £ Rz &
i

195 8 *T % @ (Price Band) © i &' % P23+ 8 5 %3 %

% (reference price) 3k 14 ;4 & v+ 5 (percentage parameter) - At &

R A2 (F)E 3 @ x 2

2B SR E BRI AP 2 TSGR
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LEFE ARG FE P A
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e AR S ) %ot 1988 &£ k(T 0 2 WA 1997 & gk
#oiFE— =t > 232010 # 57 6 p ik P #E ¢ (Flash Crash)
w4 v 5> 97 FINRA &2 2 RFEX % 97w SECH I B3
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EELEFHIRRLE S -
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B & TpEdp i & s SIP (Securities Information Processor) » 14
NYSE 2. + % s & & % » H % CTA (Consolidated Tape
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System, CTS) % 2—% EAF W T
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9:00

9:15

10:30

10:45

CFTCR%E® Y ¢ 32 FIAE ¢ #hie

CFTC INTERNATIONAL REGULATORS MEETING
Boca Raton Resort, Addison Ballroom
Boca Raton, Florida
10 March 2015

Registration and Continental Breakfast

Welcoming Remarks: CFTC Chairman Massad
Introduction of the CFTC Commissioners and Other Participants

Topic One: Cybersecurity

Electronic markets and intermediaries are an attractive target for cyber attacks.
Panelists will identify the largest threats to market infrastructure and discuss current
best practices that markets, intermediaries and regulators should take to address
these threats.

Moderator Vince McGonagle, Director, Division of Market Oversight, CFTC
Panelists Mark Clancy, Managing Director, Chief Information Security Officer,
Technology Risk Management, DTCC
Julie Holzrichter, Chief Operating Officer, CME Group

Chuck Vice, President and Chief Operations Officer,
Intercontinental Exchange, Inc. (ICE)

Coffee break
Topic Two: Benchmarks Part | - Regional Regulatory Updates

The global response to interest rate manipulations has included the development of
global principles by IOSCO as well as regulatory proposals to address various aspects
of benchmark administration and data submissions. Panelists will discuss the latest
regulatory benchmark developments in their jurisdictions.

Moderator Robert Rosenfeld, Deputy Director, OIA, CFTC
Panelists Sven Gentner, Counselor, Economic and Finance Section,
European Commission

Elaine Lanouette, Director, Exchanges and SROs,
Autorité des marchés financiers, Quebec, Canada

David Lawton, Director, Markets Policy and International Division,
Financial Conduct Authority, United Kingdom

Ng Yao Loong, Executive Director and Head, Markets Policy and
Infrastructure Department, Monetary Authority of Singapore;

Keith Lui, Executive Director, Supervision of Markets,
Securities and Futures Commission, Hong Kong
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12:15

1:45

3:00

3:15

Luncheon on the Veranda
Topic Two (Continued): Benchmarks Part Il - An Industry Perspective

The various regulatory responses to benchmark regulation will affect not only
benchmark administrators but also financial markets, asset managers and other users
of benchmarks. This session will allow industry representatives to share their views
on the various benchmark regulatory proposals.

Moderator Peter Malyshev, Counsel, Latham & Watkins

Panelists Pierre Davis, Associate General Counsel
McGraw Hill Financial, Inc.

David Goone, Board Member, ICE Benchmark Administration; and
Chief Strategy Officer, ICE

Robert Gough, Director of Content,
OPIS - the Oil Price Information Service

Armins Rusis, Managing Director and
Co-Head, Information Division, Markit

Julie Winkler, Senior Managing Director, Research and
Product Development, CME Group

Coffee Break

Topic Three: Providing Financial and Liquidity Resources for Central
Counter Parties (CCPs)

CCPs play a critical and expanding role in the financial system. While international
standards, in particular the PFMIs, establish rigorous requirements for CCPs’ credit and
liquidity resources, concerns have been raised regarding the implementation of these
standards. These include whether the design of waterfalls creates appropriate risk
management incentives, whether there is an appropriate balance between “defaulter
pays” and “survivors pay,” and whether CCPs have adequate sources of liquidity to
meet their obligations promptly. Panelists will discuss these issues.

Moderator Ronald Filler, Professor of Law
Director, Center on Financial Services Law
New York Law School

Panelists Stephen Berger, Director, Government & Regulatory Policy
Citadel LLC

Maria Chiodi, Managing Director and Counsel
Credit Suisse Securities (USA) LLC

Kim Taylor, President, Global Operations,
Technology & Risk CME Group

David Weisbrod, CEO, LCH.Clearnet LLC

4:30 Closing Comments
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FIA 3R A%

P B
3/10/8:00-9:00 |2 2 rEFEZ REEEE ¢
(=) [8:30 CFTC R X 1 ¢
9:00 3R 3|31y
9:00 g HF 2z
12:00 FIAS® ¢ ¢
12:00 DTCC jgx = 4 (Buffet Lunch)
12:30 T 5 T 4% 2w - CBOE
13:25 2 % A7 3R < ok 1 Eurex
14:20 < A AR L ICE
15:15 T 5T 4% 2w ¢ CME Group
16:00 40 % Boca ~ ¢ Eriak e
16:30 1% % A3k € © The Clearing Ecosystem
17:30 ¢ 33 & iF ¢ (Exhibit Hall Cocktail Hour)
18:30 € Hh B
18:30 ® % 42 # ¢ (Opening Reception)
21:00 & [ 7% ¥ (SunGard Makes a Splash!)
3/11|7:30 3F 3|
(=) [8:00-9:00 |ICE ;= 4 % % (ICE Energy Breakfast)
9:00 Eurex eeezff 42 i & (Eurex Café Opens)
9:00 g 3z
9:30 CFTC o & Tlmothy Massad & 525 4
10:00 - ¥- & 0§ W£ 4 (Ng Kok Song)
10:30 # 2% o (Networking Break)
11:00 2 & #74F 4 A 2% (Global Exchange Leaders)
12:30 21 % X :4F (Sir Ken Robinson) = % ¢
14:00 B3k € ¢ % 3R 3E(The Regulatory Agenda)
Bk € o op # it o b 2 R 2 (Automated Trading Standatds)
(FPEEF & 3 PFiE (7)
15:00 # 2.2 5 (Networking Break)
15:30 B € F £2 % g & (Capital Considerations)
B g ¢ T o2 % (Afraid to Trade?)
(P PFECF & Hle PFiE(7)
16:30 Btk € 15 &g gs 452 3 4% 2 4 (Trading Swaps in the Post
Financial Reform Era)
16:30 € S it
18:30-21:00 |#t. % 4% * ¢ (Boca Bayou Dinner Reception)
20:45-23:00 (3p.3-% @ # ;7 (Boca Funk Live!)
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3/12|7:00 B £ (Fun Run)
(z) |7:30 4R 3z
8:00-10:00 |= /x5 & ¢ (Networking Breakfast)
9:00 Eurex e=e ez 40 5 J& (Eurex Café Opens)
9:00 % %77 & : Michael Conaway
9:00 g 3z
9:30 B3k ¢ 12015 & 2 % & (Clearing 2015)
10:45 % 2% 5% (Networking Break)
11:15 B g T EP 2% b % (CCPRIsk)
B g tATRE RS - P B2 4 (New Business
Opportunities: Hope or Reality - Bitcoin, China and Power)
(BB G @ e priEiT)
12:30-13:30 | % % % 72 i = & ¢ (International Exchanges
Networking Lunch)
13:30 Rk g L ATE L 1233 1 8 ?2(Is There a New Sheriff in Town?)
14:30 # 2% o (Networking Break)
15:00 CFTC f 2 (The History of the CFTC Abridged)
15:15 € Hh B
17:00-19:00 | % #7 & ¢ (Closing Reception)
3/13[7:30 BLFE LK
()
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CANADA

The Manitoba Securities Commission
Douglas Brown, Legal & Enforcement Counsel

Ontario Securities Commission
Aaron Unterman, Legal Counsel

Quebec Autorité des marchés financiers
Elaine Lanouette, Director, Exchanges and SROs
Claude Gatien, Director, Clearing Houses
Jean-Philip Vileneuve, Derivatives Analyst

EUROPEAN UNION

European Commission
Peter Kerstens, First Counselor, Economics and Finance

FRANCE

Autorité des marchés financiers
Edouard Viellefond, Managing Director, Regulation Policy &
International Affairs

GERMANY

Federal Financial Supervisory Authority
Christian Pawlik, Head, Legislative and Legal Section (Securities)

INDIA

Forward Markets Commission
Ramesh Abhishek, Chairman

Prem Nath Tiwari, Director

Challapati Rao Pittala, Deputy Director

Ministry of Consumer Affairs, Food and Public Distribution

Pankaj Agrawala, Secretary to the Government of India
Department of Consumer Affairs
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JAPAN

Fianancial Services Authority
Kenji Hoki, Deputy Director, International Affairs

Ministry of Agriculture, Forestry and Fisheries
Tetsuo Morioka, Deputy Director
Commodity Trade Division Food Industry Affairs Bureau

Ministry of Economy, Trade and Industry
Kentaro Kubo, Deputy Director
Commerce and Consumer Affairs Policy Division

Futures Industry Association of Japan
Keizo Goto, Senior Managing Director

MEXICO

National Banking and Securities Commission
Carlos Quevedo, Vice-President for Securities Markets Supervision

RUSSIA

Federal Financial Markets Service
Kiril Astapov, Head Division of Financial Markets Participants and
Instruments

SAUDI ARABIA

Capital Market Authority
Abdulrahman Al-Barrak, Commissioner, Board of Commissioners

SPAIN

Comision Nacional Del Mercado De Valores
Noemi Crespo Fresno, Analyst
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TAIWAN

Financial Supervisory Commission
Yi-Hong Hsieh, Commissioner

Financial Supervisory Commission New York Office
Ming-Hsien Chen, Director
Yen-Hsin Hung, Officer

Securities and Futures Bureau
Cheng-Ning Liao, Senior Secretary

TURKEY

Capital Markets Board
Ismail Ozkan, Expert, Intermediaries Department

UNITED KINGDOM

Financial Services Authority
David Lawton, Director of Markets
Gavin Hill, Manager, Derivatives Markets, Markets Division

UNITED STATES

Federal Reserve Bank of Chicago

John McPartland, Senior Policy Advisor, Financial Markets Group
John Haworth, Senior Professional, Financial Markets Group
Rajeev Ranjen, Policy Specialist, Financial Markets Group

Federal Reserve Bank of New York
Janine Tramontana, Counsel and Assistant Vice President
Nancy Schnabel, Attorney

Securities and Exchange Commission
Heather Seidel, Associate Director, Division of Trading and Markets

National Futures Association

Daniel Roth, President
Karen Wuertz, Senior Vice President, Planning and Development
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Commodity Futures Trading Commission

Gary Gensler, Chairman

Bart Chilton, Commissioner

Mark Wetjen, Commissioner

Jill Sommers, Commissioner

Scott O’Malia, Commissioner

Jacqueline Mesa, Director, Office of International Affairs

Myra Silberstein, Head, Technical Assistance Programs, Office of
International Affairs
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