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EEm el RHRITE TN BEOR) g o oy
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% 2018 EEH MG TEEAY (Commodity Futures Trading Commission, CFTC ) EEf
BT R € 6 B AR A BCE R ® (Futures Industry Association, FIA ) & F20164F
3 3R I6H BEB MR E #/ME FES (BocaRaton) {7 » RE LI FERK
B~ A BET - MRS - WAEETEIEYE - HIEEEAE 0 R E30LMEFBRL100f])
A58 - AZEBASEIETEHMOHE - BN - BE - XEMEAKER
MEEEES AFETERGHESREH ARSI E BEElE EEE - %ﬁﬁﬁ[
FEIZ A - EXUe e R & TSRS I A « ANGRRELE - Pk
HEWST > F770(Supervisory Approaches for Oversight of Intermediaries) » /T fa 7 2

H BT#53(Current Trends in Intermediary Examinations) Bz 4¢ 5 AT e R SR 28 A 84 48 Bl e 5
%88 v E#(Views from the Exchanges — Discussion with global exchange leaders about

https://report.nat.gov.tw/RobtaAdmin100/report/trip_synopsis.jsp?sysld=C10700345 2018/6/14
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% WE

2018 £B B LMERXH L B € (Commodity Futures Trading

Commission, CFTC) BB ENR T € R APV ELBE N EE WM &

( Futures Industry Association, FIA )4 € 7201643 A 138 £16 81K £
Bl B EiE Mk FF & (Boca Raton) B47 0 kA 2IRZ EF KA
R oMER FAFEEL  AMABHERE  REINZEAR
ABiB11004 A28 - ARFHNE LI EBMM €358 FAHHE -
BHE& XHMENRBRAETERES -

AEERARERET RGO ACELANEARNIAKEELA R
BIEREES BRadRANFRREIEHPEIMAELER - AKX
@HFALE PN ML 2 K S (Supervisory Approaches for
Oversight of Intermediaries) ~ ¥ /- ##54& & % B A1 A8 %-(Current Trends
in Intermediary Examinations)& X § A PS4 FAH S AT £ B3R X
% i%(Views from the Exchanges — Discussion with global exchange
leaders about current issues) % °

AREEAPEEM G F €32 &4 CFTCE . Christopher
Giancarloz ¥ # X H A FAREB—REEARARNTEANR B LT
3~ #1Gemini 45 R 5 T2 A3 AWinklevoss ST # # 3% - £8005

w1014 e EAR ~ ARkt -~ AT B FRE -



FoF AERSMRXSZEARRMREBEAN

% ABBRMRXHZE®

FBRH LM ERXRHZEZE & (Commodity Futures Trading
Commission > f#ECFTC) 41974 F ML 2B L B T4 > e § &
CERA M AERERFT MR SR SREEUAEALS

e E SRS AR L AR B SRt BAE SR EMR
P A BREAHE B4 0 B ho 3k B3R 0 20004 B8 1 5§ AL R E 3%
LCFTCZ Sy AL M & » 5 BN2008 £ 4 meE & 6093 4 » 201047 A
i# i% 89 The Dodd-Frank Act (DFA)k % » 1M CFTCAH ¥ JE B4T A MR
oo 2 55 BT AR B MRS

CFTCZ 43 fr 3 48 » ¥ o df ~ dp 8 RO 47 538 A b
EMAE  CFTCE&EHIRAEF MMz BEHFE > MALEAS
FIHE X -

CFTCZZ B € AR B  EthE P ABEEFR LB h44
RE BERREERESR > EWSF RAR—HENWLEERER
%3 A - B ATCFTC £ % 4. Christopher Giancarlo » % 7 Rostin Behnam
A Brian Quintenz%2 % & 8 - CFTCTF 3% 4 & & % % 32 2F ( Division of
Clearing and Risk > f§ #DCR ) ~ /& 4 3h47 2R ( Division of Enforcement >
i #DOE ) ~ 77 3% B: ¥ #F ( Division of Market Oversight > f§#DMO)
BRJEBEATAMH & # 4% % 22 (Division of Swap Dealer and
Intermediary Oversight » f§#5DSIO ) %448 £ Z 3P » B % A &
o~ Bk AREFHA AL EHEEM -



ot X2BAHRXHE

2 B K £ € (Futures Industry Association, FIA ) &7 & 141955
FERINEHZ T LR 5 H & (Association of Commodity Exchange
Firms) A I X 5 hARBLAT SR HHAXHeEHRIER
WA URERHFARGEIREAMS - 1935 AW T B &~
FMNY o ag il B & e (FCMs ) @ 48 71978 F 4% 4831 o 42 4 #%
BEEBELETLAS BNFIA RARAMRIE (& - FIAY
FRrMBEHOHEBETERAL s —BAEEHGE R EW
tad - CRITREBNIMAGTHIS 8L > A 5525008 4
& 8/ 3] (Corporate Member ) » XA BTt B G EREAR -
HeAa+E EXN4 A (Regular Members) R &l & R/R 5 A& &

( Associate Members ) °

20134FIA ~ FIA AsiasA R 3 Bl ] & % &3¢ # 1 & (Futures and
Options Association, FOA ) £ ] & 7 48 &k 2 48 » #§ S 3B M4 — Rl A
7 R 31 64 Bl 4 40 4% -FIA Globals T » FOA 3 24 % %FIA Europe » 1
¥hom SRR AM T A BOSE LREHTAEKB TS
Z %% & - FIA~FIA Europe 2 FIA Asiaif #2015% 11 f % & U > #2016
#1R48 £ REH AFIA Global » MR 2HABBRZ I G EFHE
¥ o FIASL K 35 o0 & ~ & o @ 22017540 6-F » M7 88473 76 A FIA
AR BT AE—G@BEET  ARESERETR  BEREBR
FTES2REPEEAHPAB AL TR AR ER UE

U AR AL RS EERMREBRES -

FIA& 314 % F (Directors ) 48 5%, » B T 3X A 2% £ 8 € (Asia
Advisory Board) » #3144 s B * A A BKM %M E B & (Europe
Advisory Board) #1748 °



R=F 'CFTCRREEZET®H, NEZER

CFTCH %92z " W EE 12 ¥ €%  (International Regulators
meeting ) * {44t HERATAM B BT EEMM T HIR M &3
HENARMERAEEMRMEMNITARB L TH T MBER R
XA

AREFHAISRAZEBLFMEETRMASTAS > B AR

#CFTCX /). Chrlstopher Giancarloi# /7333 » ERX €I X E2 1L
JER g X wE o D) P - A E 12 2 F K (Supervisory
Approaches for Oversight of Intermediaries) ~ (2) ¥ /M #44k & 2 B AT48
#(Current Trends in Intermediary Examinations)~(3) % 5 A i Fe AR E A
% AT & 358 2 & 7k (Views from the Exchanges - Discussion with
global exchange leaders about current issues) ~ % = K357 -

J. Christopher Giancarlo® 3 €% :
SFECFTCEE B R Sty B ER AR AEIE o - BT
AREHNGEERBIRRRERAELBAEER - $ACFTCZ B2 §
HOERRSA FAMNERE AR RHRRFEER S P
TIFE I A A B I A8 o CFTCH 3R B ATH5 M B 3% % g () JE 4}
B2 B R > ISR EAHF » BFHINEEFR R B ARE
BIMERPNEEFEL - F R BIACETALMEIF A4k - CFTCH
BGHBAFESTEMH LTI E R R RHRMCFTCZ & £ 26K
%’ﬁﬁﬂﬁiﬁﬁ%\ﬁﬁﬁﬁﬁ’mﬁﬁﬁﬁ%Wmmzﬂﬁ
BHFINREE - FZR —BIATES > BEPATCFTCEE LA R
I TRALEF M TIHZ R EINRETANE A# E » CFTCH#
FA AUk > 8 AR A RRERIEBRIXETAMESE - 22018
F2LA KA  CFTCR R RA9BHLITE » I B RBH  FEMA R



PELE HA0OAZXERT > RITZLBCESTELEL - FwiH
F2OR LT EB(G0) &3kl mEHTANT LT HXIEY » 1%
201744t X 5 BEMZ PR UR2018F M E ML A RB B EE

PIEZEE - FAAHCFTC & 1% o fE B 4T 5840 > F] R AL
(Risk modeling) & /& 77 83X (Stress testing)fE 7 > IE KL B 32 o BN

XBHFRAEEF BEARESEZEERBR A EGRITER S
WAL LIEE P L& E(CCP) ~ MIdFID II ~ 493 & M (Cyber risk) % » LA#E
1% B 4R 46 2 # % M (Equivalence) °

CFTC X & 1J. Christopher Giancarlo4d %] 383 » CFTCH# & oA £ %4
PR ATAE G A AT T IS B2 BIRA2008F A R A SRR EMZ AT
TEAFNERABLECEERN  BRIZEAELEECDS)Z 254
¥hoo MIZCFEH B LBRE N 2R AT ERBHNTIZ LR E
WRHAE Bk TREMBZAK  FREFER LT 54000
BEEXEAEHRBBR - FTALRTHHELRBI —RARE
ERAHME R T AEMA > SIS FER T FMM > CFTCH
RO AR EHZERLAER BB RITEE  UFEES
W%z%i&&ﬁkﬁ%°

A PAMAEE R 2 ¥ X (Supervisory Approaches for

Oversight of Intermediaries)

#’R % A Ryozo Himino, Vice Minister of International Affairs, JFSA

* # A ! Eric Pan — Director, Office of International Affairs, CFTC

#13% A ¢ Patrice Aguesse — Head of the Markets Regulation Division,
French Autorité des Marchés Financiers

[] Giinter Birnbaum — Head of Department, Financial Services

Institutions, Organisational Requirements, Bundesanstalt fiir

-



Finanzdienstleistungsaufsicht
Alastair Hughes — Head of U.S. Banks, Bank of England
L] Paul Leder — Director, Office of International Affairs, U.S.
Securities and Exchange Commission
L] Yao Loong Ng — Executive Director, Markets Policy &
Infrastructure, Monetary Authority of Singapore
HhEEE
AR EGHHHE A AL R R E/HA R & Ryozo Himino» 4t ¥ 8
ABATHS T M REEEHE 2 B ER B4RS - 5% Ryozo Himino
REBAA 198 FoMbmBkzt BREBTEEALK &M
BTG I H R A E R LA AR 0 1238 20 R @B A 45 S8k -
ORI e L R e e S R EARITRKZ B
BB Z B E A R SRR EARREEBRH L RERL
BRI MAMCEERRERATF BAEHRBAIRTLBEIH
EEBR  BECERK  HHFSARGHELFERTHLAS
WA ATRKIRBEMAS c Lh G RITER
BRE-—BEHAROCEUML AN ERRGHUERELRTS
Bh RAEFBEFERR ESBNRAE PR BEME RO -
FSA .4 sk 7 Financial Sanctions Agency - B 5| " ¥% & #t | ££ 2013
FRARZEHEL - Al R 22% [ERE  BFRIBEL—AR

Bankers and JESA inspectors




A A FSA &:8R% 0943 EMHEARARYEZBER B E
BA AR T#E ) (Stability) R o8& #%A "X RRE
( Stability and Growth ) - &%+ » FSA 2F T HHE B 1% > B KILH
RBALAE ARG —EB R AR RG "ot 1)
BERE CTHIGLEE o BAKN TARZARYN T REXR
BT WEES o REHT -

|

| Ultimate
1
|

goal

By promoting sustainable growth of the
economy and national wealth

&jﬁéﬁ%ﬁﬂ%‘]fﬁ ¥ FSA 7 3 BEE R F 4x(Pillars) » &,
1% -
Pillar 1: Enforcement

Pk T EL > BHRE—EE RITEANMKRE  BIRATS
MRS R AN BARNMAA A ZIRARE IR HIER
FHAY -
Pillar 2: Dynamic supervision

FBABEME O ETHEEE GRANTHES BIEABK
MR BB B BT RERETHREZFETNX -
Pillar 3: Disclosure and engagements

RAEHETAMAIFEFHIZBE AR ERALE Z MRS
RIFES)  AOELARBRRETH  RARHEREIAOEAMEE
Foik o ROy o tseh o LHESHEMEAGIE -

FSA TR B3 %) B L AT F 4 FlBrd BTN Z 34 0 32



FHaM 262 -GS EES  REASNREREMS - S RAUR
SRR BEHEXCHE XSG FSATRRAULERE EFAALE
BATE S RIZT » A4 2018 FJRAT » AL RATEALF M > E3A
EFSA NS ABEH > MBRIANTRARATNAR TS -
M EL

B CFTC K& 4 i > @@ et A% 0 A BRAH —& £ 504
EZBE SAFTANB T2 EE > BATL@EHF B 4R
FEREEMFARE DAL BNERARTEREBBRFHNTH
BRARABZHE o sbs BEMNYLRBENER  ATHFREE
EHERELEARRGISE > BAGEFEM LB R L EHER - &5
ARABERTFRLZET K- PR 5 AR CFTC L T8R4
(Market regulators) » $1 B A& FSA [5] 8% & W 45 & 32 & (Market regulators)
A % |E B 3% & (Prudential regulators) R 5] » &y 7& B 3% & 2k - B2 39 O X,
TR ARRERE BAAR R LBAHTIFETEEGIHEEHRREE
WEE - 2B SEC RARIM AR > 4 £ HAEERA KT 2 e
% > SEC 45 %) sk, 3z Engagement Team @ 488k £ ¥ A A E BT W
LERAPEZIBEEAHSIEFTR W EPFE A48/ EH
AEHREUBREBRARPNBEEEZRKAE - @8 +F SEC iR pg
B0 N ERRE S EL T bsh 0 SEC AAwds A FEHE
ZBBFEZ AE TSV LHIRAERAN T REAAAMER -
RRABBRAANARNGERBLEFTEEREN s BATAABEL:
H — & Leading indicators » Bs IR M A AT TAE S R T 20y L5520
what to look at?:% i indicators =] LA#E 3L ] J¥ &9 £ 250 3t 3 E ALK B A0
ARSI IRER B E 49478y o H =& Publiccost» IR T ERZH/ALH
B EIR > AR BBNLALARBE S E R BREFAPITE
3% T 4k 38 g 89 7 7k (Approaches) - H = & Judgement » ¢ 3 E#E &4 2 R
i #8 £ AR B AF FURAZ > B Sl B B R R T B R B R AL
LAE i S R e 2 oL R Bk AR o H v & Culture of governance @ & 32 4%
AFLBRABRRREL-—FSEENREA BRI RHYNEH
IAEPIAMREEMREER  BHBMBLTENRERATERL -



sb4h 0 B Himino R &N A€ ER T AH RBEEHERTRITAHAK)
ZEA 105 4 11 AL R X Lo A€ 8 JFSA 2 72016 £ 8 2@k :g
&% MM TR TFSABKEZFESTY  AeRGHREMFR
HFIEH(FIEACRTAHNIRBTEIAR)TTFARBRAZ— -
L X4EEMNE PEH Himino REREME - Uhode R &8 JFSA 2 &
254 -

BAE— . PA#EMHRE2 B AT AR % (Current Trends in

Intermediary Examinations)

¥ #5 A : Matthew Kulkin, Director, Division of Swap Dealer and
Intermediary Oversight, CFTC

g3k A . Debra Kokal — Executive Director Financial and Regulatory
Surveillance, CME Group
Jamila Piracci — Senior Vice President, Compliance, National
Futures Association
Regina Thoele - Senior Vice President, Compliance,
National Futures Association

Mm%k E gk
LI X B4k B CME A NFA Z =R E 0 F S T 443
ZEHRER ARTLERAPEHRLEECEZENHRERNS TR

Wi BAHEEMTAMARE PEE EHS s X EMhd NFA #
7 ACME 288 AF » EMANASO0A LB LEERRA
64 FMERGCOZAHLHARE S KEANLEGR) oS
MBAREMEN RN ERABRETATHFIREE - E5H e !
1~ B p1%3E 0 b8 £ B444k4% CFTC & CME 2 A MAE -
FERER WP EEGARNEREALRAGERABEL

NEBKAMERZEAR  RBELEETRHLRAR -
3¥(F@EN > EVYREZHRAMGE LI AT EEEAER > &
TEHA T AR A R A F o

~ PIERIE B BB R AT 0 R B EHE TR ATH NI
PEHB Rz BB BB AR HERTIITER



BT ERM I AN Z ERMEIEE ¢ URKBAHR T X AR TR E
e B AMENy  BEOENEHF N EER(SE
PRfEL) s FRESIT R BRI - M EREME - EH L &Y
TERBEL I BIRPEZEARS R A BTLESBAR
PRRESZIEST ERZ LR BARESF E A BERR S -
BB X HMEBERATARE N E 2B Ak (Views
from the Exchanges - Discussion with global
exchange leaders about current issues)
F 4 A ¢ Amir Zaidi, Director, Director of the Division of Market
Oversight, CFTC
#13% A © Chris Concannon — President and Chief Operating Officer, Cboe
Global Markets, Inc.
Bryan Durkin - President, CME Group
Boon Chye Loh - Chief Executive Officer, Singapore
Exchange Limited
Daniel Maguire - Chief Executive Officer, LCH Group
Randolf Roth - Member of the Executive Board of Eurex
Frankfurt AG/Management Board of Eurex Deutschland, Head
of Market Design, Eurex
K F L
Lf B B 3 45
B B R A2018F K EATH AR BEREAEATR ¢
WEELE ERAERMATI  BRRTEEME HHARTE S
BRI IRGEE
TETHABLBEI0FR > AHFLHEE RS R THEHC R
GRAAATHLEHTF2HR B RERK KM BATTEN
MBEFRE—RRHA RRFREL NG BIFIIRREHEIERE

=



A IR o

BTG ZARAARTH 4 LPRBIEHERKLERY > ARE
ARBHBEREARRATALIAER TREZSHREAK
& BABRHAHHER R -

2.3 B BLER

AR BERE SR AERTEMERTBAMNE A LER  SFhpE
W3 R GAZHBETF R EHEL Bl AT LHFRR &6
LME -

Eurex8| & T~ H AR L H FHEH > EHILERREAER  HE
BARKARMKHLE T2 B4 HFARUTHUXHEEN
i@ o

CME Group| %7~ LEF A (Kb A RSP EAH » LB EREBMR
BRZBE -

3.MiFID II

B#20184EMIFID I B # » S F T EHMCER M AR YE - M
BRGARAHEEREOUFEIBIAT  REIRT IR -

kR BHBES GBI EMFIDIAG » EBREZREEREER DG
Al AT AR e PEE TN -

M MIfID 11832 3,56 2 & B &7 £ B 2 Dodd-Frank » H $b3§ Ao i
¥RV aE AR TRATHZIERZEAMNTFEH% HELmT
HBEK -

P SHERZEIRRE RHMEEE ARG CBEAE 2T
oL EMEREAER -

4. 43 Bh Ak )

R 7 % 5 A7 4% Bh# %] (incentive program) * CME Group & -+ & F2F €4
I B 0 AR TR RERE R S RERZIAGME -
Eurex& = M4 T s REAMA  E—AFZEHER  AHRRE

11



T3 & B E R F AT o i 18 A M ) AR T B R SRR B
SCXH B MBI BBIS KR S ey > HEHRII KB H AL -
BRAAEATESB AN ARAAFRERSZ BB FA LR
DATHLF 0 wSCGX » HE EEHMAMAERK

5.4 % &

A GH CMEA T ERABIFH B —FHBRBKEH 1
PMARER A F£20% 07 » S35 KA E R BZHE R RKAKRE -
SGXAl&TH LB FRE  EARERESLF @ RF &R
CMEFR B 2% & °
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#wm¥y "ROVELARANREAWMEFE) NEER

FIALG R @ BRUBR S EZERMb - BRI EMMEHERZ
REBRE NEEAFTEREG LANTERYBELARIER
BERGBBHRNEE -

ARECHREFE EBCFTC X /4. Christopher Giancarlo#t B &7
CFTCZ| B Sy easTA M A mAa M EF R4 R F/FE BRI BR
LRAMBLREZHAFZLIAOG B RAPMRTEARERAAY R K
34244 dhoh 0 KRR €35 3 #3ANYSE ~ Nastaq » CBOE » CME -~ Eurex »
LCH.Clearnet ~ SGX ~ ICE4 X S AiAAFARBA R T HRLEESEZ
ARBERREERL - ARFEERLT -

#—% A2BEFRHMRXHZBE® (CFTC) XK J.
Christopher Giancarlo/E¥ N 52#& &

4 % CFTC £ /& Christopher Giancarlo # 1% — % CFTC &) =4
WATHE  HEATEIZREGGUATA @ ¢
— ARBEFRKRFTE
(—) 3# & Project KISS
2017 SN LA A AT B S 0 BRKEITHER EZ - CFTC #
BE MM A M4 0 5 2017 £ 5 A 3 B
A 4 4 Project KISS(Keep It Simple, Stupid) » #4300 &
RUETERZBIL mAeLEACAHAAMTE  FE
EeREREAHBRE - WERTHESEBERAK -
(=) mx 3L Market Intelligence 2f P
FHEBRBRXHGEMEREEE RN OEBERRZIRE A
ML megRE - CFTC i Division of



=
.

iy

Market Intelligence 3[ P9 » ARG RFEE T IFAB S > L HH
B E RN ERE » 3 #7738 Chief Market Intelligence
Officer » & 3] & & CFTC 42 18 $LAR 3B R Z A4k
(=) s Lab CFTC

B &4 Ak A bk 5B > CFTC 44 %] A% 3L Lab CFTC » & &
SR LA ZER AR EHRESTOWS > £XF
—SFay8rf] P - CFTC S48 814818 150 M A] 2 8] S
a0 T ARAR M AR o L HA B M3 B FSA o 4wk
FRE My ZTRITEAE

s AR IRBEHEIRS T @

=5 A &

FEAHIEE R mEETIGERARMEEE > LEFTEL2ENE
s & ﬁk%ﬁ’—%’\ﬂaﬁ,zﬂ%?ﬂ PIIR AR > R AR
RAEEE  PRE{ELHEEEERM > $ORwREEERE
EEMMZAAE -

BAST AN TG TAE

(=) #EF &

CFTC #4847 % 5 f 8 7 3542 4¢ 47 & > Division of Market
Oversight 2@ % 518 A K 69 T CABARG XK 1 F4850 -

(=) ZEPHUFRXSY
SENFTAMT SR E AL LI Ao CFTC #4541 5818
HEFEE P ZH -

(Z) %% 5# (swapdealer) Z FAKMRE R
HBIALEBRATAMN B ST H X B » CFTC A3 L % A&
swap dealer #9148 B B 4047 ° KR — F N HF4HH swap
dealer )| & & &R B ©

(w9) 4 HAAAT ELBIIR G




()

()

SHRATERITEMBARETEEZRE > TIH B ATHH
LB RE G HIITAR B S E TR EZ S AR
ATAA B R AR -

R I X 5 3473556 (Swap Execution Facility, SEF ) #1 45,
BRIBSITAMR K E PEERE > i EB A L2 SEF
ERBRBFA SRS 2 M%) CFTC LI B 4THF A SL I >
AP PG AEE AR SEF 2P iT A8 F -

SR A MR

RATEBRP R T35 C3TH BMRB ZME - CFTC st
BRI RS » A G T S a5 A 8 R ATRR
T BAERA EEREE AR R AT ER o

B ¥ % 5 ;538 (Reg AT: Regulation on Automated Trading )
B H B H 2L CFTC 4Tt H Reg AT ¥ &4
MMERHER - BRAERXRH#HLEG CFTC M > &3
RIREE RELSHEERY > PRELECBRMER A
TRSMH AR HEILEFHETHE - BIRHHEES
"EER > BRI Reg AT EE AR N AEAEE » fldo
& K42 K R 5 FIRAE source code » /& CFTC K b5 4L & 2984
MAE » Bp B CFTC &AMy - 55 Reg AT K42
KRG HEATHEM 2% CFIC 9B RBEFT 4ok % &)
NE o BERNERGSAEMEAEMO L LS BEE
%BEEEAXHAMTERARAE > Be# R k& CFTC
152 Reg AT 84 F ) o

BHIFR 5

AMBENT SRR, FEREEBEEMRM—RAOFRTES
sboh o BB e X H BN LS - BIED - BEHRE
FHRLBMBEEFRA  LEEEREEHRMAETTEM -

15



+4 CFTC 1 EU X F MMz MERRAEREZLME > &
HEFEPLEE 2 X5 OURELME— B (equivalence )
B3R T URHK Swap R G F &R —BWATE
FERRAEBERT R EGSEMA -

o8 BB k258 B (Looking to the Future)
EHFAC
Jerome Kemp, Global Head of Citi Futures, Clearing & Collateral,
Citigroup Global Markets
BN
Michael Bodson, President & Chief Executive Officer, DTCC
William De Leon, Managing Director, Global Head of Portfolio Risk
Management, PIMCO
Blythe Masters, Chief Executive Officer, Digital Asset Holdings
Nick Rustad, Managing Director, Head of Global Clearing, J.P. Morgan
Caroline Silver, Managing Director, Moelis & Company

NBEHE

AGEREIEHRAMTHARRER - £ 200X o BRI

( distributed ledger technology, DLT ) # 28 F » #2138 A% % DLT £
W R EABRRHE > TREMABRIHHZAERNA - BATEH LS
Fot R H7 DLT Af4ofTJE A AR FARSR > T AR LR > HERESR
A Digital Asset X, & 24 RAEHER MAR T X ARERT & #]
WX GFE  BERPSBEEFE - SBEA Moelis 2 KKFE
BE,: RAEWTBANTHE RATHA#ERREAESLALREZ
MR BULE R A2 EEL A 4§ DLT R T 35888808 7T
# DLT J& A 7 B A0 AR A A BB A -

sboh o A EFE KRS 2R DLT A#kr RehR

16



B B3 A TP Morgan X435 > DLT & A X A7 g e HL B %
KT 5UMR - M4e DLT #9 & 24 % @ » DTCC 4% % $2 Digital Asset
REBEER B 2FEE > AT BFo Tt E485E > DLT 7
B % B 2RI R E AL e T2 —

Pr DLT 2R9h > EHACBRERREATREAMITAN B LA
T &t 3 % AR (gender diversity ) #9388 33| A & % ki (PwC)
W HEA ) — SRR S AR MR B R A ARG AN P 8 TN L B D
3% bR HALAITEAF EEIER K> B EE AR LT % b3
LA F 3% © Digital Asset 4X, & Blythe Masters % % B JE » 305 R4 4
FrEBEX > BARBNATY  LHEEIEAE 0 E - 2k % 738 2
MERP R B BRAL 0 Lo B BB R A SRR AU S e g bk
EAHER-

% —7 & > Moelis /> 3] X, % Caroline Silver 324 » X £ ¥ A 24
T—RELRI ) > AWy ki B &9 R4 2% B 42 - Pimco 2 8] 4%,
# William De Leon #7456t » HEBASHE ER % nibfo a5l &
RHZBE IR EEDEFE S MWL ERE L 3
RALERFME -

B 2BERTE4998 (Ten Years On: A

Retrospective View of the Financial Crisis equalizer )

EHFAC

Walt Lukken, President & Chief Executive Officer, FIA

B A

Paul Atkins, Chief Executive Officer, Patomak Global Partners

Craig Donohue, Executive Chairman & Chief Executive Officer, OCC
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Barney Frank, Former U.S. Congressman, Chairman of the House
Financial Services Committee
Thomas Russo, Former Executive Vice President & General Counsel,
American International Group
Mg
ANk E B33 A 20084 &Rk A AR B 1042 0 T34 P PR
BERRZEHRHI ARFERBLARM  UARXBTLEERUF
&) TR PSR
364104537 (2008437 ) Ak A B @ #7423 (Bear Stearns)
REBREMEUHE  BE SRR A CHBEEREZSH® MA H
2008 AR ARE AN ERRE  RGARGALT R K LRI
BHRBEAATHMELER (65%) LKA 55 AHBERE ZHR
(13%)~ HHOTCHT AMRE & (12%) A EERMAZET TH I
(10%) »
#1385 A AT 3% B Barney Frank & L3580 T f & S o T £ AR 4
R E SR EPHEBEEEAR 2 AMERARSREASLEEUE
BEPAFTATR - R LFARBRRE Y FRERBERNF
Wo B AR AR T FE BB AZMEEZHERAKNAER
AARM LEZAE BREERLEMATAEAAR ) —FLER
—# &k - FE &7 2B £ % # B #: 54 JP Morgan Chasef# fif Bear
StearnsAT ] * W Bh 3k 3% MBarclays £ B S 2L > U & F
ZAHHEAE MR ERE LT IHIEL 0 EEEE L BRLHFSA)R
F& % 0HEMN2008F9A158 A @) ikln A 4Rk > @X R
A B M ETE AR A L[S B A kBarclaysE B M E T R L HZBIFK
RS EF -
SBARBANEET IS EH RIENCHRZRBER
4 @ ( American International Group ) 7% 7% & &9 $2 3% AThomas Russo
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R TIHRARRBIEMACRLIEETEHE > ANTEH ML
% REEERMATHRBHRLZFEER B HEHN ) R
AEIE - 2% LA 94653 T SR T»— & 2 ML A -
£ RS A 85 Y ECMESL % B MY 8235 AOCC X % Craig Donohue
TET FIEREZHEMTBMBELT -

{2 913X APaul Atkins32 % > BT 2 M E—RAREA LR
BARAER I AR RIEE T Z L4 - Bamey Frank i35 48 - 12589
R ERMENEA EMTAREFRREE VLRI SR {245 5]
TG RE G — R L -

EHABERL 2RARTEROLSR THHNEEALEL
T FE 25| B & 2 3 ¥ 5 #] £ (Fannie Mae ) & & 3 % ( Freddie Mac)
LARBEECBRAT L RE LB RARNBBTARGALKE R &
B P RBAHA 0 AR A R B RE A TRM -

FwmEp L2BEDTF4LODH (Ten Years On: A

Retrospective View of the Financial Crisis equalizer) 3
% AR % A3 (Exchanges: Building the Markets of

Tomorrow )

EHFAC

Ed Pla, Managing Director, Global Co-Head of Execution & Clearing,
UBS

BN

Thomas Book, Chief Executive Officer, Eurex

Adena Friedman, President & Chief Executive Officer, Nasdaq

Julie Holzrichter, Chief Operating Officer, CME Group

Loh Boon Chye, Chief Executive Officer, Singapore Exchange



Jeff Sprecher, Chairman & Chief Executive Officer, Intercontinental
Exchange
Edward Tilly, Chief Executive Officer, Cboe Global Markets
N EHE

4 T M E 6033 > Nasdaq R -EFEXRFBAS
FRMMREER MAERKTEE  FEFHEFH K HTEK
EyP AR 4 ¥ 8 o Burex RIZ A S BRMEKEBIRE 5 2 FR&|Z T35 M
B EERA FHATAR TR ERERYE W XFAHERT
WK 0 BRARIS B R A 3 RREHALE 2% 0 SFRMT ADEER
W BT HE R G AR L B A o SHE LR 0 SGX & T
WBTISEANEVRHERETHR G ERK - ASF2ASBA
WENIGE TR TAMERS 22 A5 8% METHK
A7 3R B A3 O B A T 35 4 3-4% i H7 LT 3548 MSCI 1 5745 £t 49 GDP
tb E A8 50% 0 KRR HE EFEMAERGITE LI - L ETI5E
52 BRBEANENRRAAE  EBILEACTEIHLE -

AR FIA 435084 B R F ) — B R A F R F AT R o

2ot R R EETHFIA 8 APP> 8GN E BB T 848 F -

AR —EEFRE A M VIX 89345 © BAT VIX K&
B 3448 19 Ko {255 2 A BT VIX R A K4 9-10 49K %
mEeHERARR—F VIX ¢ EFARTHE? HbBA 2424
EHthAE 68% > FME 9% » # 5 23%R|RA € HIFRAENKTF - A4t
W ZHE  CBOE #2688 VIX R AT AR 30 ROYEEH F » RKR@E
MAR—FABHROTAML - 22 RE VIX 98ME&EH  TEE AR
B R b K & A BLAE B K

M 42 447 MIFID I 564714 > 82 € 4 A8 & MR R @ a9 304 -
HE R G AL EAARD ot £ MM ERIE ARG — B -ICE
A4 BATEGH MIFID 11 o RIsE4T - Mk BA7EL ALER - AT
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RHEFEEREH BB EARARITRY - TEMMER AL
REF A - sbsh - Eurex 3 4 B ATER U BF 45 & M # MIFID ¢ 2 &
Wit BorB x MM R EAE RV IES S - T SGX £
CME 7 & 74 #3840 (harmonization) FaE EH » EH — MR
FlEMAmATHERAENTHLERY -

RS FT @ X HARELT RS BATRITEARLERT S

ARBMTHE H#EETRMALEMER ERITARAREES
G AR L BRI S 0 AT R AR T 3569 E & 2 R o Nasdaq
BB holTE AR RIAS T A4 E B AHA AR RRAT
BERPMEANIRT  ETHRUOBREEZLPEHILELERK -
BB BLER R > Burex &~ BAT R EMBRHARA T > HamER
REAMEDOARELH AL T BFHFE R LB RR 2458
BETH NGO EZEHIREEPL BRTE > B BER
HERHRARI R TERTEFTZ URFAREZEBLER
AEHEPIIEREGRAE - ICERARBARSEHEFHAETR > 2
HEARAETRE FEEREIER > THABRBRRAEESOE
BB ERE -

A W IR A A AR 0y 3528 0 Burex 24 B AT 35 XA Ak #r1a4%
B BHOEY L EATANRE S TY 0 B A SR e IR E 4R T
A MR SR A& G o thyl o Burex 488 A A B 2 25 M T 35 e 49
Wit ERATHHARETNFRESF LA AT EHERNIBRE A
f5) » B3 2010 4284 2018 £ 10 BRI EE 650 &£ > Bibia
i on IR A R R R R E A -

f Nasdaq RIRAEHBXHEHT » A2 T — LT 5EHH
2o RERHGBEBAVIZAUB IR BRGELA LS NAEE
AT BLHI AR AERIARBE—ERETOR R
EHE TGS REREE B FRTIGIT -
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CME RIATBAITH 5 8L RS Ui RELHBEEARNE
wRARBRIBEZHFHAENERR A UNEBHETH G ofTREE
AMEQRELSITEF K RAET R H 209735 3 B4R S 69 B
GEosbsb  BEBA TG LA EEHME AT X HAARMRLRE
BmbhRRE LmEY TR Hldo CME $hi2t TR =3 URBE
B EEM R S AR EAEBEERL > & 1 A SOFR

(Secured Overnight Financing Rate) #8#8#]% 3 /8 5 SOFR #
Eurodollar % #7 & % -

SGX #AHBAF S OTC HELAMBETH£E @ flloiBELAE
OTC TR 56 EHR L AFREFHHAEFTHYH > FEX
SR BEEE Keym o -

MEEREINFE_HEF =R AR FEE SRR 7
UBRARR—FRMPIOHBER? RERMOERL, REETAH
68% X Fraz i ~ 23% K HF A B 0 12 9%IRLERM ; RAPIH LAELAER
S0 RBABE RIS BME 46% s KEH LEEMH 23% ~ A A
#10%  RAELHEAEETZBHNHRE 21% -

AREFREHAOLBFFHERR  dABI LS ES
CBOE AT E# B R G RBEATHR Y CHERETTRMES
BRLEBHRE BAIXHZCESD 7,000 0 - b By
#4 A CBOE E#t G HHEENENE —F  ARBF P RFLE
EEBEFZARG EMETHEIAEREEMMALR S8 5
BRXHIBBEATS -

CME Rl&7& > H7ie b b a5 89 ey — S5 a7 - Bpdfe b bhad e ds
o ETIHLEAL R HRLIB L MRS P REIEE R
AR Qo AT i B Sh e B A - AR 4o T8 F 6 BE 1T 0 5] 4o 3/ S AR E
4% o Nasdaq R34 > dNLLBEHAERTEETH T —E23 3
BEEROR AT REL —EAFHL HESKZANGARAZERGT
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474 HRe) 0 & Nasdaq # E@FIM - % SGX &7 A# ERA T
HILHHERETIHARE RABRE LB ERTFERETABREY —
B o

B AR A BT & 0 Burex 304 BARFHH & AR -
EHEIFEERAEN  ARCABRBERRGEE 2L ERNEG
54 o Nasdaq RIRAFKXERBE  THENOEERE - TR
HERBARGER  HARMIZEREATELER 2ol TEE RN
B ERMA -

® LB eIz ARER (Benchmark for Tomorrow’
s Market)

EHAC
Allison Lurton, Senior Vice President & General Counsel, FIA
PN
Tim Bowler, President, ICE Benchmark Administration
Ken Raisler, Partner, Sullivan & Cromwell
Andy Ross, Chief Executive Officer, CurveGlobal Markets
Sean Tully, Senior Managing Director, Global Head of Financial and
OTC Products, CME Group
N iR

R HARATR] B ¥ 451541 % (LIBOR) #H4t £ A% » HR SRR
%A (FSA) Bp# 2012 ## Libor 44t £ R M2 ®AE - 847 ICE
Benchmark Administration € g 2 #7145 Libor & I2 #4445 3 O3B % -
FAK - REBATE LD G R iTIRT R - {2 FCA 5 &~ & 2021
1245 R H I E) Libor RAFSRATRBLIRAE » =T A5 ok Libor #& £ 2021
FARNEL o EEFIREBATIIRAE B 4 M a9 4R 4448 > Libor 15
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HBHEITENTH -

ICE Benchmark Administration & =#% % &P % L L5 4E 0H
Libor > 1 B AT Libor /748 L &x K¢y K282 Libor % % A 4847 ] & 4E 4%
FEZ TR HIEE A a8 %8 LR RIRE - 124 2008 F 42 &k
MG BATR RBERFHEZTELHERBRD » CRRUAETE
BRI > defTECGELR A B AT S P XR8P & P

£ B e Libor KA F34 > £2FH X £ F ¢ (Alternative
Reference Rates Committee ) @ & & 4% SOFR ( Secured Overnight
Financing Rate) 4 & Libor 2 # /X #] % - SOFR & & £ B i 1E B 12
R RFEANF BARESHAHE LRARGERR S AL
84 Libor & A 4&4E 87T §f -

3 B 64 Libor A4 F] 384 » R4 A SONIA ( Sterling Overnight
Interbank Average Rate ) 1 & % X 354%2 % — » SONIA % 32 4% [% R 4RAT
Ml & Rdr kP34 & REDTIRR 53t 635 R FRRIF
4] % o 3 B S AT TS 2021 4 Libor £k 4% 15X SONIA B, Libor o

Libor # X #] & SOFR 1 SONIA #48 L KN TR 5 & 4 0 {248
#: Libor 173 4 3 5 FIRRZA AR ik » & Ak SOFR 3R > K A A B4R 6535
AR > @0k Rz AR > B b SOFR #] & €484 Libor ; b4 »
Libor Afa®R ~ — A ~—1@A8 - HME@A ~=M@EAH - XM@Af—FH%
F R X BAeg#] % - {2 SOFR #2 SONIA R & fa&F % - kK RETH
B AE R R A R AR B B A R BB IR o S LIRS
AFREFHERE ¢ &TAHFLEBFL SOFR % 5 T4+ 4R 4 48
M EARBT P2 iEt EmAAEELTEMB LN HE
J& h & X #7 Libor Z % X A1) % -

CME & A 4BRE2AHELA AR &BH S Akl —EA
B =AA A 2|44 SOFR ¥1 T - 4R &) B é2 £ 85 7 64 H8 4R4T 27 2 SOFR
EE O ZBBEEFANSF 4 A3 8B LR -CME BATE A 30 X5
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2R 3% 2k 4] % 23 1% ~Eurodollar 27 & sA & 10 £ 8 A F A K % o L SOFR
BRI 0 BT R R 2 A RIS BT AR E A
oo

% < & 2 Gemini tb#% % 5 A8l A Winklevoss )5
#3% (1:1 with Cameron & Tyler Winklevoss equalizer )
EHAC
Nick Solinger, President, FIA Tech
MEA
Cameron Winklevoss, Co-Founder & President, Gemini
Tyler Winklevoss, Co-Founder & Chief Executive Officer, Gemini
NEHE:

¥ R R M P E AL — R A e S B R e LA M
AP B G Ee45 % % § F 4 Gemini &9 4 £]# A Winklevoss JL
PREAHEREEZIAE AAAENF R IA SN - T
X5 ABMZ LR Gemini X 5 AT ¥R R E -

TR L L ARRAEREETHAVESRUNITAMBRRT
X B kA AL ahn M AR SRR 3 0 B35 SRR AU PR E MR
# % (custodial solutions) ~ E HIEeIEM ~ HT 7R L1RE -
B—AMEMA LT H EE %£/224 (National Futures Associations,
NFA) #o £ B 4% ¥ %% 5 (Financial Industry Regulatory Authority,
FINRA) #5 & £ 4 %k ( Self-Regulatory Organization, SRO) -

Winklevoss T 4 FIb i B R CA S S 90R 24
AEPEMALL  HNAHaEAE—F A LB RAF R
2 #—HBFF& e A ¥ (industry-sponsored) B & 7 —IFSAIZ
B S & (Virtual Commodity Association, VCA) » BAt 8 # 4a 8%
AT E B ST S B 2 B AN NFA NPT A%
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vo & ¥R FINRA 2 A AL -

Winklevoss 5L 5 2 32 & ¥ €45 # X % # i 4v CFTC & SEC &4k -
SR — B~ M ZAARRZERTSTHAB G it
# %% CFTC % & Brian Quintenz 2 N B X #8138 % M ob 30 2 R 42
%%%%%x%”%%aﬁﬁ%—%%ﬁﬁ TR ERIEEM T
AFEENARBZ M SR TP B A RB3ZTAB L 8
) L JAE PR AR -

@%%1SMMéﬁwmmm$£%ﬁ%&Aa%ﬁ#%mﬁﬁ
TH—f MEEERRB EAR > Gemini AEMEREEE %

ERTEMHERE T ERETA - 4 Gemini #9:$ 4B+ %8 A
TR ERLLEEEEHETIHEUBRILA S RA LR R G % E £

REALAKW Gemini X 5§ A7 2018 S E R EHBAZH @
Winklevoss L5 & =i & A4 ® % 4848 2 1 4% 1% %( 4o Bitcoin Cash
A Litecoin % ) W35 R 5 » MIB AKX 5 A -

# £t # S EFAHZHEME (Fintech Trends:
Transforming Today’ s Capital Markets equalizer )

EHAC

Bill Templer, Co-Founder, Seismic Foundry

FA

Steve Husk, Chief Executive Officer, Cloud Margin

Goutam Nadella, Managing Director of Global Programs, Symphony
Lars Ottersgird, Executive Vice President & Head of Market Technology,
Nasdaq

Matthias Voelkel, Partner, McKinsey & Company

NEHE
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A5 R B LA ML 38 A McKinsey &8 BB 2 3] /X, & Matthias Voelkel 54~ %
HERAGIMRZARG—HAMBEAT SO SRAEAEREEAMHY -
Matthias Voelkel % ¥ 45 i » #3& & AT 35 Ao 6B A4k by & Rk AH
FALAOE AP - LA RGEE N EFAAAL BRI EE
THEHBRARER  ERAUT @G ;

1 MEFATHOTRAREENORK * AR T 5 ~ M85
BHEIMZRAGEBRS  HS& oA EZER®

2~ DLT BERA— #7169 CMI 3R BHEH - FEHIXFEF
EAMBAL TG B E

3 AHMABBABLERNERETHEFAMNBMFTRESN
ME - RIHESGXHTIFORERIGEENET AR -

4~ HBERAHLEREARN XRHERBEBERSLEN &
& 347 (regtechs) 2> 3 RIS R A BB E R EER T RIAER
— M-

Matthias Voelkel it 3#3% > b FARER (B AT 3 ) R E R AN H
BT AN 2 F R AR NN EHAKRELBEZIRE
AR g ik o £4F AR Nasdaq B R KRR LAY - sLoh > B
Fo & McKinsey #8188 & 5 6y48%% »  DLT 3 EsEwpz

M F A A A 5] KE 4 v 3T e #2135 A Cloud Margin 4%, %
Steve Husk &7~ » 3% a) 9B M AR AR B TR EFRAKE 2
BB IR $ AT Al S| B A S BRI X P AT R IC B SRR RS
AN WAk - $13 A Symphony /4 3] X %& Goutam Nadella 4,42 & $8
L ¥7.25 5 Bp{E Symphony T 4RATHE &) 235 > 2N 4BRTH L ¥ L
VAT > ZERITIHE K2 EIKA Symphony 89 E 3% #h4F B iy

(cloud-based collaboration technology ) - 2k » Goutam Nadella % 5=
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HEb B BERFEFNOCHANY  BITORETRBEE LR SFIESY
FEMe

BISERAE L X HHBIANRE  BA S%WHE e AL R T
2 HHHTAR R R 03RS R B R BT 6 AR 0 M KSR (82%)
BRIFGALRE BRAMBATH P RBAN BRI XS RBEMELL
HiGERTE -

N B 2aHAEZEEER (Fintech in the real world)
EFHAC

Brad Levy, Chief Executive Officer, MarkitSERV, and Global Head of
Loans, IHS Markit

MIEAN

Andres Choussy, Head of Trade and Portfolio Management, NEX
Optimisation

Catherine Clay, Global Head of Information Solutions, Cboe Global
Markets

Ziad Iskandar, Head of Global Markets Digital Solutions for the
Americas, BNP Paribas

Rana Yared, Managing Director, Principal Strategic Investments,
Goldman Sachs

N R

BREFAAMEEZAFNRHRF ZERRT £ ARG ZLE Hib
BNP £ rdne@mEXiBabaiEdy waiad kA LSRR
PEREHK BATERANESBRITNNNEMA L HEF A £ &
HBREBRIRBTREARR A4 IR - ssh BiTE S
WARATHRHN BEEANFRF BRI GTERT RERTE
BIARRAR S SRATAEA R LA A1) TR 8 otk A 19 B S 1EFH 3o
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G

}?Q °
1 CBOE 2T~ B AT £ EH A &M ETALET RS> Z - aNELERX
AT XA BATS 948 BATE E T HAXLSRM AN RE 44
AL BIE R - ZHNEL TR FHEL - Bl AaR
P o AemBAT BAMENSCAE —BELS L% HEAREY
APP > ATE ABTAR — A %A > BERE) APP % s R B T4F » 4o
BEREWN - B HRE -
LEAIRBARMIy  AFARAAIFENRA A B E &
TBAREPBERARNHFEUREE BB REKTHRYEL  FA
AR BRI RIERER MM E M &KL A ZAA T AR B
FMRIZOEFR - BAT AR BEMME  TEHEIFFTERA  Eoof
BRAGEMNTRITHE>HN > URFFRAGEN RREER I
e sbsh o MELBRAIEEEM—% 0 B AT CBOE E4 ¥4
Flori A R B F M4 Bpopst s 25 RAERZHK - oS8
S&P 500 358 F ¥k 2% > Bk L3R 3% BRIER & - R F AR T
REERAREE  FETHAIRBEEZLAAMBPPERSHER -
femA XRA Al 9T 61305 & BB FHE 2 3) Kensho #4 ) F
Kensho & — R A £93% SL 8 2 3] > 42 AT B4 B e id o9 R B Bp 6% & 31
FE LM R - CBOE IR R H 415 84 TradeLegs & 1] F
pEME RS e B RBEHABRE RS -

& 1% 3 PR R 445 (Distributed Ledger Technology, DLT) &% &
Wy BLEARTEACAH 2844 DLT #45:EA A IPE R §H 2 R E
HEEINp 2B AT B3R TlofMER LB BAXSE AR Y

FILAT R X 5 BRAT X A ARFE] - sbsh > MBATHRA M T
DLT &9 Bn A # > BB ERIEHREARAKERGERK - M
L ERER Z4]20 % » Vanguard CR45 8 — R #d%3) » AR —
DLT 2 8] 645 45 B&AB % B34 1@ DLT 476 g = 4 >
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BRI ERAER ST 813 F B M- MAAAF R EMEEB AT CAH A
5 DLT 4 ERERGF 12252 F 2 ERNA —BRR KB
£k o

30



FEE SFRFAY

WAFCFTCER T R AFIAF ¢edmd THAEKREAEEH
M &Rk R seiT EH R ok AR ETAM S BRIER &8
B HEEATMIFIDIL ; Aaftag ke B RABIER Ho9ER L £R
FRUABALRATHF NAABRER HH BRI kAR GO LA
AMERTHRRL W HBEZ4EEZMHCCPHEE » B INFR
£ EEMMenta A RARE - b HBIBERAT R R RAE M
L BRI 89 X 5 Pi4o 48 B 49 Eurex #1 32 | 49ICE Futures Europel& &)
FlRg » EBATRAEREB S ETAEFTE  URRERFRTAREMER -

AERMARBILFFREETRSFEZAHA 28I D
Mg % T LT A 38 269 LA RBR A5 ABIE 85 AR BOR

TR ARR - ML FHHRE RGO KRR 23R LA
BEeRXRRETREGCHG IR - PERNRBEFEIOER -

AL H @ CME#ZCBOEAE# N £ £ 12 A B b43 i o34
SRTIGHERERAER CEREETGNAF LR T R
Blho BAhese T Z AR B R I FEHRE B EEE T4
BRIFTAHRTENAR GRS -

ARFEANHRTAASKITARB ST IHRMENER B
BAEREFHMAEELARLANGH SHRLEE THRBEINTL -
DHEROIE TSR B S ARERARENRE > BFARK
REREEREE  FPHEARABER 2RI ANM B ATATBE 64 P
R BTN TEARRERB TR TIHERGSH -

KEAPETIHAEF RGBS LAGEARLER > ARMA
RAAHEA ETHARBARSRER LEE2 5@ FREUT
i A

— BREREEZRAY  mHREARINKLY  REEFLHHE
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(RAREHMA —TREARIL 2aNESHEBE L $4T
i A EH TR SMBENERGERRAZE RS
CHEBALHAEFAGRAACRYF NARBRE LG AEITR
BT ARBFHALERE AR TAGEZMAAARE  Kigdck THE
FZREF LT LHEAMNEEZEE HNARREEEHFAET
TR S  RABETHEFRER T MR RRAEFE LN
52 A AERRZAE RUEBR B S0 3T UHFE N
FREABSHERE - A BATKR BB ES AR MR > LB IRTH
Z M 3345 (Equivalence Approach) » B b ZBHPBRB ERAIBR A
— 2R BRI BRI BAMNERARALT » BRI
WA R
= RUZEANERMAEMNTREFTEEHE

820084 4 Ak SR EREETENB DT IFEE2
FEM-200929AG208 R A a N 2L F S8 3 mk > RREHER
BACEBTARB L EHRTRMNEFLEE EHNAEPEF 2R S
HERRBBEREHRESL  AEFLMTHFRT > FRARELE
2RERZ TN - BREATIESAEEK(I0SCO) R B EHRBTE
£ g BB Fu 57 " %4 % F & H 2R % (Requirements
for Mandatory Clearing) | & "84T HEPLE X HH FRBZE
Atk & K (Capital requirements for bank exposures to central

=

counterparties) | °

BRREZRAFZ(AR KB -BFL FH - FHATHF)LF
*Fiséf?iiiﬁfg SAMTAMBRE TEEMS > A& AR RERE S
R b2 EETAMB R G ER BT A RN E ARG R
BYEE > WFESRMNERMRI 0 REABIRR 5 5 X B 3
F1&Basel AT M $L 2 B AT R BRMRFEL G5 - LR BELMIE L - [FIK
AOMRR  RUTHLIAZFREREE LI LM HIER A BATZ
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FREMIAMALIZEIRAEBITEN T LEPLEERSY -

R EHRANEEITANBTSTIGFEREMEY AR A

EBEmAMHLETLE wﬂnﬁﬁﬁiﬁﬁ%%¢&ﬁ%é$ﬁ%
ARHEE EFTREFSLEEFEAREERE - AARE - FR
SR BEEMNFARGEE TR T RE ﬁ#xﬁ%#%“*
Gk P AANABMERREE ARBIEZ AEH > HNEEEEZ
B EE 0 afE(CPE A% - SEMEL IR - EUBHH#
TR%E > BCCPAET A BT ARATZHARFT AN - XTHRESL
WP RBATRIMER DG P RBATHRE T+ EE £4HE
e REMAE E -
= BRABAZAN  FUAREEZHEIRE

RS ATEHB W~ AR - A - THREFTE ARz #
PR GAT AN EERMETRRME SRR RN EH
MABB TR RELEE bRELZRR A ELRAZEQTERERN
bR B EMY  REARERRAARZIBANE - ARE
FOEN LR ATHEELRFHEEE LT R -FRERITR
NGB SRS 0 BIREEFT O DL 0 UAERBERE -
W RICMBEHRBRZEERS  RAMRXHREAHA

EHEEE R AR AR EARERATLERER
&z&’&%ﬁ&@ﬁﬁ%%%&&ﬂ%%@ﬁ%ﬁ%%%&’@m
B MERMZEBEE X HREEFEIRRTBERRE
Aiﬁ%“ﬁ%z%@’£%%%%%ﬁﬁ%’ﬂm%ﬁﬁ%ﬁﬁ%
MR EA R E RIS RERARRGTEHRRRREE AL
BRI R EMERREENERFAAEFIAETBZIHE
WA RN E > REEAAMERHBR - ALBRNALFREL
HMETHFARAS BNHERH ADERRZ AR @ B EFEH
RERA - M E B RS ERAITTHEE - R EEMA
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Boa-BR B g R AT MR ke -
2~ EMEENRERRER > BURRERBARE

B ACMEACBOEH# i b3 A R 3249 Bk BB Ratl ¥ £ Ay
FHSBE Bt ZEERHSRABT AT RAFINESRZ — &
RASXIARAERERBA - MERHNE ERZE L5
ARBEROBRR AFARANERFFLERARE R R HHEDS
Yo B R T4k REW— R BAEWEEE R RATEHALLE
BB EETERY A RWE REILBHERTIFHEAHR
HAEE > AR E R 5 AT EE M ECMEACBOEIE i b 4% % 2 &
BT IHER > EFARAEEMGHE L oE §H 48 H & (WETF) - %
AARABE ABAWE R HATG  RRE D it B EHEORER
TH AT M BRTIGATFRERERTAZAMMESR > LA %R

EHIREERR
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