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P)ORRE T ApM ] ¥ M Repo 2 b 2 ApME RE L S A fh o T
$3i WA 2 3247 (CreditAgricole> CIB) 2 4L F < % 38 2 § W47
(WellsFargo ) z_ ;2 7338 » & ‘%'J)f % 2% ’x}_i":‘f@f]l’iﬁf:fi"ﬁ'% w2 % (Repo)

FEEDFAPUL ISR 0 MO ERT IR AT 2 AL 22

¥

AN R E 4 1183 (TR ) 107 26 pogEsars o 23 110 2
P B 18X 7 2 (7422 &)%ﬁ&f#gir-r(iﬁbin@ R A DF
(" ) ~3—11‘3?JE31‘£K;%‘%§E‘11"’ (NY FED) : %}4‘141,- (FrEFEA ﬁ;"‘iﬁgﬁtﬁii-ﬁ’i’

LR TR REEFRIN



(Z) #RL> BEAFLE QS % (CréditAgricole, CIB) @ % #4234
e e LS &

£ 2}3*;‘%52»%?“?53{ ThEE

IR T ERIFPMERBE P

RS eMRBFRETEHZRIPHA

3 Rk Top2n g2 | (Federal Reserve Act) 3% = B 2R i 48 % > 12
:g;g'azsf»\lz FREBEEFRFAEFSIRZ ¢ FAGFRIFL KL EE
p - F B ?vsﬁmw - RERK ST RFEFBEFRAEFER
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Open Market Committee, FOMC) B ¥ & b fpc K2 T M = e o ﬁ*’*# :
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The Twelve Federal Reserve Districts

Federal Reserve Banks

@ 01-Boston

@ 02-New York
@ 03-Philadelphia
@ 04-Cleveland
@ 05-Richmond
@ 06-Atlanta

@ 07-Chicago

@ 08-5t. Louis

@ 09-Minneapolis
@ 10-Kansas City
@ 11-Dallas

@ 12-San Francisco
¥ Board

The Federal Reserve officially identifies Districts by number and Reserve Bank city

In the 12th District, the Seattle Branch serves Alaska, and the San Francisco Bank serves Hawaii. The System serves commonwealths and
territories as follows: the New York Bank serves the Commonwealth of Puerte Rice and the U.S. Virgin Islands; the San Francisco Bank serves
American Samoa, Guam, and the Commonwealth of the Northern Mariana Islands. The Board of Governors revised the branch boundaries of the
System in February 1996,

( F# % ik :https://www.federalreserve.gov/aboutthefed/federal-reserve-system.htm, % 3 i e
p:i113 & 11 2 27 p)
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o gy 407 (127 B4 TNYFED ) ) 5 7Rz % i Bl =0
Faar  AgERAmaams LR ¢ (1T @4 TFOMC, ) 2 =

BA B XA FRARAFELF ERAETA A NY
FED 2z %3 (3Rd % - #la3 %2 ) ¥ FOMC 2 $ A2 F » 7 #HH B
FOMC &K 5 &4k B s %38 B 42172 23 > i E4 = FOMC = f -
(Bl2:FOMC HT =+ f 2 e~ f 2P )
4 Rotating Votes (i 8 Permanent Votes (i)
Each year, four FOMC votes rotate among 11 Federal Reserve The permanent FOMC voters are the New
bank presidents. Districts are in groups that rotate in either a York Fed president and the Board of
) three- or two-year cycle. Tap a district to learm more. Governars. Tap an fcon to leam more.

@ Boston @ Philadelphia @ Richmond €0) New vork g Board
Q) cleveians @) chicago & Bourd & eourd
() avanta @ stous (D oallss & Bourd & eourd
o Minneapolis @ Kansas City @ San Francisco 0 Board G Board

(F#L kiR : St. Louis & & 417 § % https://www.stlouisfed.org/open-vault/2022/nov/fome-voting-
rotation-explained, &t P & 113 # 11 7 27 p )
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https://www.newyorkfed.org/medialibrary/media/careers/2023-Legal-Group-Brochure ( # 14 if o113
£ 11 % 27p )e
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(W13 FRM2E A 5L R 42 HBG)
The Federal Reserve System

The U.S. The Federal Reserve System
Central Bank

Three Key Federal Reserve 12 Federal Reserve Federal Open
Entities Board of Governors Banks Market Committee

Five Key _ Fostering Promoting

) S payment and consumer
Functions of financi ’ settlement protection and
institutions system safety community
and efficiency development

(TR &R At i)
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RBI 5 A 3§ ¢33z i3 R F 8> 717 5 3730 L AR 44855
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FOORFFE AR L AL N EE (@2 FH (AR R
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BANQUE DE FRANCE = Cyprus = Luxembourg
%& BANCA D'ITALIA . Estonia [ Malta
DR = Finland — Netherlands
n National BANCODE F$PAF'5 § B France [N Portugal
SO s

R Germany gam Slovakia

i= Greece wem Slovenia

® ¥ lreland == Spain
—
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HNB l\l.l‘\‘ ‘l NK
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T B % 4 (Institution Affiliated Parties, IPAs) i& & ;2 4 & 1% b "k 2 F 7417
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TOBAERABET § A EBREE LI ER ) (I RPN
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EERES K-

Prudential ‘ Financial

F()#F &Rz CTP ~ ()% CTP IRA237 T

Regulation Conduct BB r —
Authority Authority *L ]L" {4 & Kflﬁ (3)” + CTP ﬁ’f% e ,;,Fi ,L/E _gr_ E\;
T %’&T I 7
f e X
FMIs $# & PR7% 2 (4) 2 1 FMIs
§312Q0-R # 2 (4) LERELEES

=% CTP JRF*

(PR kil iz aid T4 p 7e0it)

Y gERFAFTRIAP > FEEEA (2 2R RLAF E) 2013 £218 BGAENERE s
pzZH o ?ﬂ‘i % /& : https://www.bankofengland.co.uk/explainers/what-is-the-prudential-regulation- authonty-
pra (ﬁxf;;ﬁ%f‘ 113 & 112 15p )
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TR C)VEHEM LR (O)FEE A A (NRFF R FILE ()
PRARZ2_ M0 o R N AP 4% CTP ’:'L'rﬁgj WA LEIZ 24
ERCAAFMAZAERETIREE AERTAG Tk o B FRZ
EEARE R LnZ Eee 4 (Mapping) > ERFHE Y §p TR REK
FER LB TR 2 LE R ﬁi<U§&&4&%%FE/ﬁﬁédf“i
ﬁﬁﬁi—lﬁﬁfﬁg’&@.f‘QﬁiﬁLCTPﬁ B A 2 - R &R E iR
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S
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#
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A
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Key proposed requirements

1. Governance 2. Risk management 3. Dependency & supply 4. Technology & cyber

chain risk resilience
. Single Point of Contact for . Identify and monitor risks on Manage risks to supply chain Implement appropriate
regulators ongoing basis * that affect material services . technology atnd cdyher "51"‘ |
Clear roles and responsibilities Effective processes for risk manageiment anc operational
* atall levels of staff . managerr?ent resilience measures
Effective OR&R approach to Update processes to reflect * Testing resilience regularly
nable recovery and adapt to - i i i
. gis?Eptions v p! learning and emerging risks « Refiect lessons leamed
Appropriate review and Processes that convey relevant
+ approval of information « and timely information for risk
provided to regulators management
5. Change 6. Mapping 7. Incident 8. Termination of
management : management services
Ensure the resilience of any Identify and document the Appropriate measures to Appropriate transitional
* change to a material services resources required to reﬁ'l?:neléér?mm incidents and . {nea;ur;e_s in feverlt_of
i i i ermination of services
. Minimise risk of any change maintain material services B S RS S olerable Enoured omey acease
resulting in undue disruption Identify and document level of disruption to the Y :
; ; interconnections and service = recovery and return o
. Appropriate risk-assessment interdependencies between Maintain and test an incident data/assets to customers
prior to implementation resources management playbook

Collaborate with financial
sector incident response
frameworks

(?fii/& e
ER AT R A A R BRSO Y TR RE AR
10 & A p 742 & pac i F1 B R E (Brexit) #3% A BB L 2 E < o

v 8
m\
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N

e EATA B FORAI T B P ERIARE 2 £ B ST (T
PR OORET R ©
(2) REERRH

#c > ¥ £ 57 142 (Digital Operational Resilience Act, DORA ) & *+ 2023
£ 1016 A, TR 2025 8 18 17 pAwi7 oGP LR €0t 44
® % TURARIFZ 2 HNE P Lﬁ?ﬁé#ﬁ#i&:—'—”i’ﬂiz dﬁ Y e
Moy 2 T T AR MR o Hd 6 AR 2 wov' Y L 847 (ECB) #2# pwﬁ
FRA T £ RS o § M DORA 2 EZ84E > 7 54 TR T
(B 7:DORA % 28482 51 L B )

A ML BRI T
SEYWEE-E

SERE D RE LA e Kk e
3R A Z 0 38 TSTES SRR YT

R FEAEE

PIRET T ATHRALE

FE A % ERRY
ok s A ﬁﬁ;%l AORRA st &
H B2 R
g +
- g_lﬂ—? r

(FA %0 0 Jefesbds » £ (64 i f75eiT)
DORA E 2 & /2 % 28 a2 [ i g BF o d 2t &by
L ER™ > RAE 2 DORA £122 %% 5 gp £723 ¢ M (European
Supervisory Authorities, ESAs) Z /A & #-% £ % = 2 Rtk - F HIM ¢ &
$i7F B L ks BBt 0 L i {7 DORA E 722 Nig @ & 2)476) % 2
% DORA £122 %3 o B P wiE @33 2 dut .
1~ % ESAsJC % i 2 % 433 (Oversight Forum, OF ) » #-f 4= 3 5
BEz 23t - pEREirLe o
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2~ FEARE TE—’.-‘F% (Lead Overseer, LO ) 2z
s M= T

(® 8 : DORA

DORA & 2§25, &

HAFE ~ b '3 dlnez i A#HE K
A4 % (Joint Oversight Network, JON ) 2.

ESAS™® s #-§ 26 £ T itk

/|- 22 (Joint Examination Team, JET ) -

NOTE: RTS and ITS from ESAs

coukd specify to a higher degree
the functioning of the Oversight

v Establishes

Forum and the Lead Overseer

1-LOF ﬁﬁCW%’Qﬁﬁﬁd
2~ At a7 Bk CTPPs> #-7 it &
2 FH 1%
VE R LS HAE B # Y
EHR P 2 b
& Fisip s o 22 CTPP & 2 -

3~ AR A

s2s  OF
PN
a Oversight Forum

Preparatory body

Prepares draft joint positions & common
acts of the Joint Committee

Supports work of ESAs JC and LO
Members: ESAs Chairpersons, 1 member
from MS's Competent Authorities (CAs)

Observers: ESAs Directors, COM, ESRB,
=t ECB, ENISA, 2nd CA rep from a given
Iﬂ' MS, independent experts elc.

Role for
ECB

(F# iR © izt )
# % CTPPs 2 1 & &

ERAEp
R Y
& 2382 7| LO

16

Wz ESAARHA, T i 5 EBA (W LF £ 4 2 h

T frRER X EFRLL ).

T2 TR E)

IR T3 - (Critical ICT TPPs, CTTPs ) l% "
HOIEECERTTES gRBHEL TEAF
PRl o R BB EE
*E?W'F’if§%f%b 4

ESAs JC P—

European Supervisory Authorities Joint Committee

v Designates ICT Third-Party Service
Providers for financial entities as
critical (CTPPs)

LO

Lead Overseer

In charge of CTPPs Oversight

g
+ Can be EBA, ESMA or EIOPA
» Assesses ICT risk management & adopts Qversight Plan
» Addresses recommendations to CTPPs. CAs to inform financial entities .
of risks identified in recommendations. If not addressed, CAs can ask e
financial entities to suspend / terminate CTPPs' services. "

Role for
JET JON FcB
Joint Examination Teams Joint Oversight Network
Teams assisting the LO LOs' coordination body
+ Conduct general investigations - + Coordinate strategies & operafional approaches

+ ECB and ENISA can be asked for technical advica

inspections
& to join specific coordination meetings

+ Staffed: ESAs & relevant CAs

2% (LO) % 4ph 2 ﬁ%}ﬁl’ﬁé R L LE
PPz Tl S S E 2 o
L0 5% 7 42iE% CTPP % —
HE R SLE F V-9

¥ CTPP JRi*2 - %
G B AL R EREE LT R R
PR 230

& EIOPA (7

) ESMA (@@ %2 % $3 L5 )
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4~ ?@Ew%%ﬁf”ﬁ i*i@ﬁ%’u) FHR 2R Z R A
CTPP #7F f*Tet * **HERFE RPN 2 & iS4k & IRTF2 fTi7 #
7}%4 o

ESAs JC g3+ #2025 & ¢ 70 » 77 3 DORA 4p B 2. iR ~ 35 4
2 iﬁ 5l 2 RHFAAFTERFE 3227 F4 o ppF ESAs 2 o' P &
#1117 (ECB)& # i & it b & £ B ¢ (European Systemic Risk Board, ESRB )
Horg Ttk DORA § %6 £ 322 jnAR ~ 2 % 2 2848 » 4 L% - #+2 CTPPs &
FEFAMAEEE > NEE € B W7 DORA R 2 - ki o

() 1%
ﬁﬁﬁﬁﬁﬁﬁ%Mﬁﬁiﬂiﬁfﬁﬁﬁ%ﬂiF%m’ﬁgg
DORA £ % = » JRirfF 2 FH» 3 T2 P2 EF TR 2 !

1‘ﬁEMRA£$$%£; b2r F N EE 2 TP Z 2RI (b4
DR R RIE B TR AT TS Y o RIR) B o
EXEEDICHE - BB EE 22 FRFSMA E & 90 g o
2~ FRERE®FFSMA @ R RAZ B AL EFR > 457 CTP
FEIFRP-e B 2R LEZE L 4P T 1417 5 P>t DORA
ip o ;'LJQEZ/‘* (LO) o=@ Hv 22 CTPPs A it o (7 H &
FoLOV#HBHg2 wiz > P o 5 FSMA #7& o
FREER - WEHEd BT EBH SRR RTEEER
B 2R iRk F Ly § BRI Myl i e
ZERHREER R ﬁum~%¥1w@wm%mﬁmﬁ%%ﬁéﬁéﬂ@

25
EREH2SY D ERFELIFY
=~ BB Y

L TR EE ISR (SWAPs) 2" E w1 B (Repo) Z 22 BB
TS A2 20 EREE AL S ZEMI AR 2 P A gD BK

174 NYFED 432 % ;2 25 1 Brett Phillips ~ /27 % % 4347 &% 2448 1° James Greenwood ~ 7 1 & {74
7+3 ¢ Andreas Josuran 2 4 B & ¥ kb 8]/ 228 F° Mayanna To fj 3% 27 3% -
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E%@\@?,uaﬁﬁﬁnw¢@wﬁmi

s penm s X o
BE e s e s%%&ﬁﬁﬁﬂ%@41,@M%# £ F A

AR ERER e F R R A D GooE o kA (FE 2
eSS A E N ;$’@ﬁ$?®ﬁi%%igiu;a?$ﬁo
s

B’E%:«&% P a AR Y
(=) % RmnE 5

PR BRI S 2 ] 0 R h FRED B2 B R Bl
%ﬁ%iﬁ%ﬂi’%%gﬁﬁﬁi%%iiﬁ%gag%iéﬁiiﬁé
AGEB R T EED ST KBRS LR
TE2ZF G o0 E _'ﬂ)a 7 5 (hair-cut) 2 4 “c % % (Margincall) % 2
PR TR ES R REEFRE RS R L - 5 ONYFED)]}”T%”‘
FRRAG  FIEFF P2l SR RERF MR
1y B34

NYFED p 2013 ez = 2he £ % ~BRE B R/ ~P A2 3317 < &
T2 A AR ﬁﬁﬁ’ﬁﬁ%ﬂijﬂ%ﬁ DT R B R
WA I T FREREN 2L AdetE TR - FEp DB
R 5% 88 p W R &#iip74ﬁW~&ﬂwﬁﬂm0ﬁ¢2m1

E2 FH R >ONYFED I8 2 & RS2 b B (7 (U5 5

E300 mE~); BN T EF ~caim s 5T B AT E L LT (L
EEBO00RE~) A BREL FE2FFLRIHEBH -
2~ RZ RAERRALEBMEE w84 (Foreign and International

Monetary Authorities Repo Facility, FIMA Repo )

peb7n 5 3% i FIMARepo = = 2 Ji#» (48] » 2 NYFED »% s so o> @
# -tk = (System Open Market Account, SOMA ) # 7 2. # MG & 2 5 4
L EFREAHE TS TR ED CEREEETRPEIH2ZE o
L TR LW P2 A (FEI0RE~) 2 2 RAF

(w.
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T FOMC 2 “h Rl et B 307 572724 5 0597 604
B+ (74~ o d 3> FIMA Repo 2. fU & 37l #a® FJ| 5 { § > Flpt Hie i
Grinde i d K2 3 TF AR R LB .
(=) Hdsf

CRE RS R TAFERAERIE ST RiERRE &
ISR A RN T S YN ENEE: R SR RS ST R
KRG (DR * G R QUL N FE TR AR EE Q)R
FRAFTAEFRESFE P S (DB TR PGB E RS, R
(5)i¢ * FIMARepo ###] o v & 2 F% f st > 34 & (77 3818 &
FHESEFERERL R b s S0
(2) 4% &% ¥ 2% (Hong Kong Monetary Authority, HKMA )

EfE R %8 FIMA Repo ¥ B~ {8 % b2 > i 2021 & 7

FED % % ¥ i %% FIMARepo > %A " ¥ A v H £ AmbF 4%
(US Dollar Liquidity Facility, USDLF ) ; # 1 & igi* » ¥ T £
(2 1)

B2 AIF 100 i@ # ~ ; % {F 4+ 7 X ¥ 2. FIMA Repo rates

X ¢l T2 (P FlA BN ERSBED BH)

2 'f}-;ﬁ"-ﬁ’ BBILP B2 41{7 0 Jp &2 HKMA % 37 Repo t%3& 4

2EZEE RSO ER SRR 2T TS S BE P THRIEP (TH)

il oF ¢ FAlR2ZBHEEK]IRBE~ > A VAd HKMA 3 £

3 T & R LR B 25%; P EALF XM S% Y 05 B EF R 1%
(FH KR : gefzsis > 3 (7% p Feeiv)

8 e f?“,lrt"v? 203F#FEFED ML T2 P A~ fx ~BRLFEZIFHRRS > YERAF (2012)
¢ (2014) 2 4 (2018) 7 LHE R o

R = (B RN NS R EIAB A B ERYE 2 O wEd F- A ?F‘ AR s
d1dhz - AR pd Y e ER A v EZR ‘“%f”*fzﬁ\ Peeh rIALEE S 2 EE S S
?1;3‘:;‘;3—:%7‘ > fi s E ; 5 prA ,;_;;‘o ,qx,_rg{m%«u, °

DA EEHEFEL HKMA F 2 g G n@d > B4 pdulfihscfmer tALED P g
Bomgff 2 gigidz - g f l; S I 9&4"&?‘3 FREFRERE ARG KT E2IRET
EFR2LIE B }KMA émt?%r%ﬁﬁ’ﬂ@4%£$ﬂ%£%*(aﬁwb%&%)ﬁ#
TR vk & v HKMA B2 rn® T4 o7 28 HKMA = T4 kiR
https.//www.hkma.gov.hk/chl/key functions/money/linked-exchange-rate-system/components-of-the-monetary-
base/exchange-fund-bills-notes-programme/ (B{s P # : 113 & 11 % 19p )
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(w ) BMEH S (Reserve Bank of Australia, RBA)

RBA p #n &2 @ R A X417 (2026 & 7 " D|#p 5 & @ 410 2% )~ p
AL (T (2025 F 3 P REp; B E 200 BRI )i RA 7 (2028 & 2 0 F)
B, BB 120 BB )R LT (2025 F 2 0 Pl EE 100 BB )

AEETR PR LHEERY CRBA AR AL ARG H PR e
CET R I é’i\walfﬁﬁ ELED o @ BT R
&j% T”"Fi‘« Fﬂ—j\7 LV e B FEEHFE %‘b e L

i twiﬁiwmﬁﬁ%ﬁfﬁﬁﬁO%MM@%ﬁﬂ’&ﬁﬁﬁi%
BRZGE R AR PR AR A T BB R FUAY R o Bl
1997 & L% £ f b J PFoRBA § 2k @ RM P R F LG 3 BrciHt i 10
AL F ARSI B RN R ARG AR R
W2 MaEEaEa o T2 RBAZ AT BET R -
() 1%

y

T

FR PR s RS 5 E 8
MiiE 2 PR i?f,fﬁvt}j\? B E &7 32 % Wi S R L
BRI  B B E AR L0 o Y RBAR A D ki Pﬁg =
ﬁs'ri?ii*b@?l“ JJ:,PIFJ? F R T b M AT T S RS &

LB iRy o A A EHALR 24 T AT R (S 0 £ 2 Repo % & % Ap B
BRI AR LA o A 2 E

A€ &R

(=) +FHPEEE RTEL?

qkt “‘
\“‘\ﬂ "‘

-

1L

|

EFAFEH R FEH S RS 5 ARG R £ T o s
T2 B AR (T 0L R PERY iR A BB o 2 GURRAE X RLE B A HHIE K 7 2

/2 1m
g o

% RBA %" 2020 # § % £ MR E# FAiT) ¥ 0 600 RE T2 R UHEEE  URHE FE RS
2§35 0
2 4 NYFED# 3 38 i ¢ Kartik Athreya % $7H R 30 2 5 &3 F 4 |42 o
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NY FED S 44500 ¢ £ 407dn2 84> kp o 5 aBbLsitp
2R RE BT ﬁfﬁﬁi%%‘%*@%#ﬁoi%ﬁm
B4R 0 B NYFED 4 0 3 i E@ 3 E S AP amy 24 o
(=) BEHEFRL ERS

AR € RemE T OIRAL
@ EIENFEHRF PRI P IHSELF PERT
@ TistEme BRI BMY L PRS2 FREG PicR?

@ - {7#ci [ % (Central Bank Digital Currency, CBDC) 4w e 3+ {7/ {7

ﬂ%%?E?5%Pﬁﬁ&iﬁﬁﬁ%?§%%%ﬁi&a§@?ﬁ
BT A AR 2 SN AL BT 0 f g ?

@ TS HHERT 2R ERE R FE LT HFIPEEAR
A RE B R 2

S L TREE

-

FT P2 FAT AR AR A RN R L 1 T, 2 i
2 ARG PERPF I XA PRFLAELY T i A 33

i E I S R wééi THEBMBES R BIEE A

LEARERERFPHLHESE 1EEFF o &morw 1 TR TR
B

R LECEETYER 2%% 3% HAREPBET A A
Nz oL (T 2016 EA2 S BREFCBDC 2 #8118 p &2 i
GEERTRERS T CBDC 24 4 »fe P A S A F 72 kb

PR L (72 3B 4o 23T R M2 TR 0 dofe B2 (FEELe < T iR
TREVALL AERE FEE LT E o AidmRAEL 7] A A E

SRR RN AR R 3 R
SOF I Sl SR LI R T S MGFARERER Y A e -

2B e YR g 4107 302 AR R Rick Ostrander 2 45 B 5 #%=8 & {7 4,72 2 AF K Alexander Behringer
182 AR R Dessi Cheytanova 2 = & & {744, A I* Christiano de Oliveira Lopes Cozer W & ¥ 3% o
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2~ F% i ¥4 (Bank for International Settlements, BIS) = % ¥
Fr AN MG T A RS R R B A RMFEF > THRL
BhHz &R e BERAE BIS 1V EiRALZ R 0 1 E
F20 ] 2 g APORIRD 0T R ORPR o RE ARG R B
o PR ELE L T ANB ST LA ELIFS % o d 3 BIS A
PRSP HEREAER 2 REEI 0 A2 5&@??13%5‘2 ’&.’/\T"”W’EH’T
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Y

T FiF TR pFe & REZ

BIS 2z ;2 i3 BF & AIATRIFF 27 & 1% > RIE A 7 TR 2% F
fZER L E B G ATERIEA F A MR AP MDA TGP
SEAHYFEL KT AT I AR EA Lo T BIS SHATEREN 2 2
ﬁ%én’&{_ﬁ B PRI E S AT E L L A TR
i TRA AN S ESITEREAE G 2 AT &
B ARAIR K e Gy 2 R A e U R R ALY
A2 EERY%
3~ TELiFREE

=g &k (7Ee Y E# (7 CBDC ¥ iy Bagif FEA AT AEL R &
RAF AL FFRT? - 2 hd R ERRE TR

PREFAFE V-2 0T @ EWFEEE BRI ERE AT
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PRI LT URATHR L ARLA K ERY FHEF NG
4~ o) 8
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Fa PEEHFF YA 2 A2 IR o miEL T
WE > NESZTEF PRV LFERY  FREF TR0 o

#* #F NY FED 44,#* John C. williams 4 % i » ¥ i{ & 71 f¥Bf & < >
iEiRle iz S I EFE L FERA 2 FE ot g Bt LBROERE > i
E A RiE o
(Z2) *1FEaLFRER GRS 1D

ECB # #3385 > A 1 EHMZ AT RY L7 L A2cg > § &5
BEF TR GG ARD  BP G RERFFERTHRITLEY K
PR EE o ¥ b o R R R A LA ERATR G AR 4 AR
Fritgt 1okt -F VI FTHARL LA -

¥ ¥ A3 GRALAP B 2 ¥ AT 34 0 Nasdaq #4 7 & Adena T. Friedman ( 38
% NYFED z. B#g % ¥ ) 7~ 3% Nasdaq » NYFED % mj 20 & 48 « 3% -3
WEPRFE > P A R B PRFFFOT 2 Y o o 2t Nasdaq b ¥ SEC % 4 4
Wh T IT, r R s e EI I MR A R R
ERAFZ M LIFHE ;—‘51%.‘]"»03‘2—%Q%TL'}#E’Nanaqﬁﬁi’a

A EERIE LV R T AR YR T A RERT fﬁﬁ&ié’%f?l

A itE R A A 1FE(AD)F LY HI1IE s Fa L]
o eF IR frE Za L5 Bt g R FERE L o B 5T RA
(Principles ) j 4e 137 Al 2. # * > e XK kw2 T2p] (Rules) | PP /& /s
Bz Rfee b2 B PR GL D AR LA P ¥ 2 AIRTL T2 Mot
% redp % (KPI) -
B 2P EFNEP—HTE T L ApMREZFAH

S 2HEBENE w2 F T E S AP e BT 0T

%%’iﬁ%%aé P RL I (CIB) &= 9752 3 2R F 2 430
F*

O
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-

v 2 F R4 (WellsFargo ) e X 9%2 3 2 2 7330 o

% d NYFED g #* Somee Kim+ECB = & j* £ 4f * David Brinkman ~ 75 20 2 i T8 § € 2472 @2 2 8E B Alye
Foster 2 #74c 3l £ ¢ h 2* 12 @2 3 AF K Elaine Tan f§ 3% £ 3% -
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Aotd BiETHE AR FRRE AR ERY AP £ K 2024 &
BAXE HI S22 BB -l far 2 FRNFRE, > THEY S
BHREEE TR ARG )2 TR R 2 3 0RAT
ﬁfw%?i¥w%1%&\g%ﬁ%;g@jgﬁﬁr%gaﬁaig
oo WS ERRL AT o
-~ B v 2 % (Repo) =it
(=) Repo % % 3%

RREFEE £ F2 € (SIFMA) fxbz & i w2 s (1
THARepo, ) -G 2 MEFE R I RENFIPHE FET
éii@i¥i%mi¥?éW?ﬂw T (S HEZGFFHE3IB
PomFE Ll R 2EE) I3 HEEETIE Repo v ARG R
auﬁw%ﬁﬂ%%%?Rwomsﬁﬂ&ﬁmﬁﬁw%@ili&@2m3
£ 40 2 TR 2 FRRNFE 2 Repo p a2 s £ 9E 46032 23
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ﬁiﬁi&ﬁ\ﬁﬁ\%%éﬁ‘ FAEIRAEEHI LS
st NYFED 2 £ B 44007 12 FRILE SR 52
¥ ﬂii%z;ﬁi’iﬁi?af_z\ Repo # 3 ¥ &4 5 T FA A 5 5

A EIRIVERECERRIL
% 1% 5 — 432 % & (General Collateral, GC) >
Plr‘%—t” BT e g AR

PAEFEIELEAPEEARETRSFE LTS SR AR FEY o

% d AT 2 b BEBEE Rpo TEF w Repo o ¥ 4B SIFMA % 32 3P > FH %
https://www.sifma.org/resources/research/economics/us-repo-market-chart-book/ (&I f p # : 113 & 11 1
22 p)
7y b 2024 & 70 o nid hthz % I;X]l}]% HFE 27T vFE A, ¥ ﬂ’f‘l il;][&]l;lL’* Hp etk ‘E_”‘EE‘J
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FEREFEZE 20 4 gL Repo LE B A R R R
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(B 9: #:¥ Repo 2 = * Repo 2. 77 & Bl )

| Bilateral Repo

Securities

Dealers

Tri-Party Repo

Clearing

Banks

( 7 L * R : NY FED b1 SIFMA e =k
https://www.sifima.org/resources/research/economics/us-repo-market-chart-book/, # i il f P
pr113 & 110 229 )
CIB vt’g ARA % Repo 2 5 B F E£2 - 3 0 2 BT
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KL E R w2 - CIB2 Repo % % 457 » a3t
éif‘j'%gﬁé—ﬁ%ﬁ’»%gigﬁiﬁ#f%%ﬁﬁ My HEEF o RR L CIB 2 F
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