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1、 前言
行政院金融監督管理委員會蔡委員宗榮於98年9月7日至14日間率證券期貨局專門委員黃厚銘出席瑞士SFOA期貨暨選擇權國際年會，並於監理主管機關會議中以「Impacts of the global financial crisis on Taiwan’s financial derivatives markets」為主題，向與會各國主管機關代表簡報。
SFOA(Swiss Futures and Options Association)係由期貨與選擇權市場相關產業及機構所組成。該機構自1980年起每年定期於瑞士Burgenstock舉行會議，為全球衍生商品市場最受重視之會議之一。2007年起由於Burgenstock之飯店全面整修，爰改至Interlaken召開。該會議區分為二部分，第一部分為監理主管機關會議(Regulators’Meeting)，提供各國監理主管機關分享期貨選擇權市場監理經驗之平台，本屆為第25屆會議，主題為「2008年金融風暴對金融衍生性商品市場之影響」；第二部分為國際年會，提供各國主管機關及期貨選擇權業者經驗與新知交流之機會，本屆為第30屆會議。
2、 瑞士期貨暨選擇權協會(SFOA)
一、發展背景

SFOA原名為Swiss Commodities Industry Association (SCIA)，1980年成立於瑞士蘇黎世，為一非營利之衍生性商品專業協會，1997年正式定名為Swiss Futures and Options Association (SFOA)，由期貨與選擇權相關產業及其機構組成。會員來自世界各國與期貨及選擇權市場有關之法人機構，包括公會、衍生性商品交易所、結算所、經紀商、銀行及資訊相關廠商等。
二、組織結構

目前SFOA共有70多個會員，分為A、B、C級會員、副會員及相關協會會員等。A級會員全數為法人機構、衍生性商品交易所、結算所及經紀商；B級會員為銀行、保險公司、退休基金公司及市場交易人；C級會員則是相關市場服務公司，如資訊公司等。 副會員包括外國交易所、結算公司、銀行、法律及會計師事務所、業務輔助人、投資顧問、投資管理者、其他市場交易人、資訊公司及資訊設備廠商等，副會員並無表決權。相關協會會員包括美國期貨業協會(Futures Industry Association, FIA)、期貨市場協會(Association of Futures Markets, AFM)及英國之期貨暨選擇權協會（Futures and Options Association, FOA）等。
協會成立宗旨在促進衍生性金融經濟產業興盛，並提供衍生性商品市場參與者更多資訊交流及專業訓練，以促進整體衍生性商品市場之發展。
三、出版品

SFOA出版瑞士衍生性市場雜誌(Swiss Derivatives Review)，提供許多期貨與選擇權相關資訊予會員，協助會員隨時掌握業界相關發展狀況。雜誌涵蓋內容十分廣泛，包括全球期貨及選擇權市場熱門議題及發展狀況，例如前、後檯作業系統、交易所及櫃檯買賣交易之結算、行銷、研究、資產管理、法規及經紀業務等等。雜誌一年出版3期，計有超過2萬多位讀者。
參、本次會議內容重點
一、主管機關會議摘要： 

本次監理主管機關會議於9月3日上午8時45分至下午4時舉行。會議中進行專題報告之各國監理主管機關包括美國商品期貨管理委員會（Commodity Futures Trading Commission；CFTC）、美國期貨協會（National Futures Association；NFA）、國際清算銀行（Bank for International Settlements）、加拿大金融管理局（Autorite des marches financiers）及本會等。簡述會議重點如下：

（一）本會代表蔡委員宗榮進行專題報告之題目為「Impacts of the global financial crisis on Taiwan’s financial derivatives markets」，內容摘要如下：

1.2008年9/15雷曼兄弟宣布破產後，金融風暴的衝擊迅速蔓延至臺灣，包括出口急遽萎縮，2008年8月臺灣對外出口252.1億美元，12月份減少至136.3億美元， 5個月內，臺灣的出口減少46%；股市方面，9/1臺灣加權股價指數為6813點，至12/31僅剩4591點，5個月內下跌32.6%。

2.為防止股市系統風險之發生，本會陸續採取各項措施，包括：暫時恢復權值股平盤以下不得放空之價格限制、全面禁止放空交易及跌幅限制由7%縮小為3.5%等。

3.前開緊急措施雖然可能減緩股市下跌的情況，但其代價是造成股市流動性降低。股市的各項限制措施，使機構投資人紛紛透過期貨市場來調節其曝露的風險；財政部亦於2008年10月6日將股價類期貨之交易稅由1bp調降為0.4bp，均有助於期貨市場的成長。依據統計資料顯示，97年九月臺指期貨日均量約90,993口，11月約134,650口，與9月相較成長48%。機構投資人在期貨市場交易的成長情況當中，以投信基金最為顯著，依據統計資料，97年9月份為5,961口，11月份成長至10,233口，與9月份相比較成長71.66%。

4.由於股票市場投資人將其曝險部位移轉至期貨市場，再加上投資人對全球金融環境展望的高度不確定感，使臺灣期貨市場之風險亦急遽升高。觀察臺股指數選擇權之隱含波動率，於2008年初約於15%左右，至2008/10/28上升至前所未見之60.41%。該比率除反映投資人對於金融環境展望的高度不確定感外，同時也表示臺灣期貨市場之整體財務防衛機制承擔了前所未有的壓力。

5.臺灣期貨市場整體財務防衛機制共三層。第一層為保證金，第二層為結算會員之交割結算基金；第三層為結算機構之賠償準備金。以台灣整體期貨市場之防衛資源與2008年下半年期貨市場最大可能損失比較，可發現即使於最惡劣之假設情境下，仍足以承受損失，不至於產生系統風險。另外，期貨交易法亦賦予本會及期貨交易所許多工具，以因應臺灣期貨市場異常或緊急情況之發生。

6.綜上，雖然2008年下半年之全球金融危機對於我國經濟及金融市場衝擊甚深，但我國期貨市場於該段期間除提供投資人有效之避險管道外，其市場規模亦大幅成長。另外，經由全球金融危機之測試，可確定我國期貨市場之風險防衛機制相當健全，足以承受危機之衝擊。

（二）CFTC代表則就刻正送交美國國會審議之2009年店頭衍生商品市場法案（The Over the Counter Derivative Markets Act of 2009）進行介紹。該法案重點：
1.將所有店頭衍生商品市場皆納入規範。
2.規定標準化店頭衍生商品必須透過交易所及結算所進行交易及結算。

3.督促店頭衍生商品儘可能改採集中交易及結算。

4.規定店頭衍生商品交易資訊應充分揭露。

5.擴大店頭衍生商品交易商及主要參與者規範範圍，包括：

(1)將所有店頭衍生商品交易商及持有大量店頭衍生商品部位之交易人納入規範對象，並依其不同身分，分別由CFTC、SEC及銀行監理機關（Federal Banking Agencies）等主管機關監管。

(2) 主管機關必須對於店頭衍生商品交易商及主要參與者訂定有效且完備的監管辦法。

6.防範市場操縱、詐欺及其他各種不法交易，包括：

(1)授權主管機關擴大對店頭衍生商品市場操縱、詐欺及其他各種不法交易之查核。

(2)授權主管機關得對店頭衍生商品市場訂定部位限制，並規定大額交易人有應向主管機關申報之義務。
(3)加強保護交易經驗不足之投資人。

7.該法案規範之商品範圍涵蓋各類交換契約（Swaps），包括：商品交換契約及匯率交換契約等。但排除以下商品：

(1)以有價證券為標的之交換契約；

(2)已經在交易所交易之交換契約；

(3)以商品為標的並採實物交割之交換契約；

(4)其標的為SEC所主管之商品；

(5)於國外交易之交換契約及遠期契約；

(6)交易對手為美國政府。

5.該店頭市場之衍生商品性質同時涉及CFTC及SEC監管範圍，則由該二機構同時監管。惟若屬特定類別之銀行店頭衍生性商品，則由銀行監理機關監管。

（三）NFA(National Futures Association)代表則就該機構近來發展之風險管理系統進行介紹，該系統係將原本散布於不同資訊系統之資料庫（如期貨業者基本資料庫、財務報表申報資料庫、關係群資料庫、受檢結果資料庫、仲裁結果資料庫、受處分記錄資料庫等）予以整合，並提供分析工具，俾NFA風控人員能及早偵測出具有潛在危險之期貨業者。

（四）國際清算銀行代表則就中央結算機制（Central Counterparty Clearing；CCP）之議題進行探討。其重點包括：1.CCP之優點為透明度高、容易監視，但缺點是原本分散之風險，將集中於CCP。2.解決店頭衍生商品市場問題不能只靠CCP，其他如改善市場透明度、強化風險管理作業及增加市場流動性等機制等，亦非常重要。3.透過CCP結算之店頭衍生商品，其架構須簡單且流動性高，像CDS或SCDO這些複雜商品，即不適宜透過CCP結算。4.同一市場成立多個CCP，其效率會降低，但較安全；反之，單一CCP，效率高，但安全性低。

（五）加拿大金融管理局代表係就該國新制定並於2009年2月1日生效之衍生商品法（Derivatives Act）予以介紹。該法案制定前，加拿大衍生性商品之相關規範依附於有價證券法（Securities Act）下，該法案發布後，加拿大衍生性商品即有獨立之專法規範。該法案之特點是除規範集中市場之衍生商品交易外，亦將店頭衍生商品及所謂混合型商品（Hybrid Products）納入規範。
二、國際年會會議摘要：

（一）SFOA 主席保羅米爾(Paul Meier)開幕致詞： Paul Meier 首先回顧 Bürgenstock會議過去30年歷史，該組織最初起緣於1979年的瑞士衍生性商品交易商及美國主管機關的圓桌會議。SFOA做為一中性組織，致力於衍生商品市場訊息之交流及衍生性商品之創新等工作。去年會議之後，源自雷曼兄弟(Lehman Brothers)事件之信用危機，引發全球金融市場這一年來的艱困情況，因此本次會議主要以此危機為探討主題。此外，本年各項座談亦探討各項市場發展課題，包括商品期貨對實體經濟的影響、明日的結算架構、結構型商品、永續性投資、拉丁美洲衍生性商品及發展新市場等主題。

（二）歐洲中央銀行執委會（Executive Board at the European Central Bank）委員Jose Manuel Gonzalez-Paramo就信用交換衍生商品（Credit Default Swap；CDS）對全球金融市場之衝擊為主題發表演說，重點摘要如次：

1. 如何管理CDS市場已成為全球金融監理機關主要之課題。依據統計資料，截至2008年底為止，全球CDS發行餘額已達美金41兆元。又根據統計資料，在歐洲70%之CDS係由前10名之主要參與機構法人所持有。
表1：全球店頭衍生商品發行餘額

                                      In billions of US dollars

	Risk Category/ Instrument
	Notional amounts outstanding

	
	Dec 2006
	Jun 2007
	Dec 2007
	Jun 2008
	Dec 2008

	Total contracts
	418,131
	516,407
	595,341
	683,726
	591,963

	Foreign exchange contracts
	40,271
	48,645
	56,238
	62,983
	49,753

	Forwards and forex swaps
	19,882
	24,530
	29,144
	31,966
	24,562

	Currency swaps
	10,792
	12,312
	14,347
	16,307
	14,725

	Options
	9,597
	11,804
	12,748
	14,710
	10,466

	Interest rate contracts
	291,581
	347,312
	393,138
	458,304
	418,678

	Forward rate agreements
	18,668
	22,809
	26,599
	39,370
	39,262

	Interest rate swaps
	229,693
	272,216
	309,588
	356,772
	328,114

	Options
	43,221
	52,288
	56,951
	62,162
	51,301

	Equity-linked contracts
	7,488
	8,590
	8,469
	10,177
	6,494

	Forwards and swaps
	1,767
	2,470
	2,233
	2,657
	1,632

	Options
	5,720
	6,119
	6,236
	7,520
	4,862

	Commodity contracts
	7,115
	7,567
	8,455
	13,229
	4,427

	Gold
	640
	426
	595
	649
	395

	Other commodities
	6,475
	7,141
	7,861
	12,580
	4,032

	Forwards and swaps
	2,813
	3,447
	5,085
	7,561
	2,471

	Options
	3,663
	3,694
	2,776
	5,019
	1,561

	Credit default swaps
	28,650
	42,581
	57,894
	57,325
	41,868

	Single-name instruments
	17,879
	24,239
	32,246
	33,334
	25,730

	Multi-name instruments
	10,771
	18,341
	25,648
	23,991
	16,138

	Unallocated
	43,026
	61,713
	71,146
	81,708
	70,742


資料來源:BIS
2.由於CDS的特性，再加上參與者集中，該市場承受高度之系統風險；此外，由於CDS之價格已成為投資人衡量信用風險之主要指標，其對金融市場之影響甚巨。

3.為因應CDS潛藏之系統風險，歐洲中央銀行提出幾項建議，包括：(1)應加強揭露交易對手風險；(2)交易價格應更透明，各項交易資訊應對公眾加強揭露；及(3)採行中央結算制度。

4.為降低CDS之系統風險，各國監理機關應加強合作。
（二）本次年會第一場專題研討主題為「瑞士金融市場」，由蘇黎世商業雜誌總編輯Philippe Béguelin主持，摘要如下：

1. Béguelin指出金融產業為瑞士最重要的經濟核心，但過去一年經歷重大動盪，包括瑞士聯合銀行UBS 在美國擱淺（Grounding），及歐盟將瑞士列於租稅天堂之不名譽名單中等，因此瑞士未來如何因應相關事件之發展，將是該國面臨之挑戰。

2. 瑞士央行高階主管Dewet Moser說明過去2年較前20年來瑞士央行面對更多的挑戰，然而瑞士央行努力趨吉避凶。這次金融危機呈現出瑞士銀行體制有根本上的瑕疵，瑞士銀行業過於集中化，銀行產業之總資產達瑞士GDP 8倍之多。惟幸運的是，在此次全球金融危機中，雖然瑞士2大銀行受到重創，但因其他多數瑞士銀行之業務重心仍置於傳統貸放業務，而未受到嚴重衝擊。瑞士銀行業應能由這次金融危機中，獲得寶貴的經驗，並調整未來發展方向。
3. Novartis國際集團主管Felix Senn則表示他看見促使瑞士在商業金融領域更強而有力之處。瑞士因位於歐洲中央，加上其高品質生活、智慧財產權受保障等商業環境，及瑞士交通系統、資訊及通訊等受歡迎的基礎建設，便於吸引人才集中於此地，故能成為穩定及獨特的金融中心，且相對於全球主要對手國家，瑞士有極低的政府負債比率。對於瑞士銀行保密規定放寬後是否會導致資金外流之疑義，Felix Senn很有信心的表示瑞士銀行有一半的資金係來自國內，且他認為以瑞士對資金管理之專業，縱使保密規定放寬，相信境外資金仍將續留瑞士。

4. 瑞士證券交易所執行長Christian Katz指出瑞士已融入於全球市場，瑞士證券交易所交易量有一半來自於境外，過去一年瑞士金融市場安全地度過危機而成為模範，而交易所於危機發生高峰期亦從未休市過。

（二）有關商品期貨對於實體經濟之影響，由美國 FIA 主席John M. Damgard主持，摘要如下：

1. Heiner Flassbeck博士（聯合國貿易及發展會議下之全球化及發展策略組組長）認為由於過多的投機者參與商品期貨交易，推升各類商品之價格，間接造成資產泡沫，商品期貨對於實體經濟究竟有利還是有害，值得深思。

2. Walter Lukken（NYSE Euronex副總裁）表示主管機關必須相互合作，對參與者活動有更透明的管理。他支持一個合理的部位限制，並認為經由互相管理認可，朝向全球管理系統邁進。。

3. Robert Ray（CME 董事）則表示在國際化之潮流下，資金已無國界，部位限制不宜採行。另外他亦警告若現在對於商品期貨管制不當，未來經濟復甦時產生不利後果。
（三）專題討論「明日的結算架構」，由倫敦金融時報編輯Jeremy Grant主持，摘要如次： 

1.FOA倫敦主管Anthony Belchambers表示是否推動店頭衍生商品標準化及集中結算必須非常審慎評估，強迫量身訂作之衍生商品集中結算將付出相當高成本；他強調在安全及多元化，安全及創新間之選擇，我們必須做對的事，我們如選擇錯誤，我們會創造更多風險。

2.CME集團倫敦結算公司執行長表示店頭衍生商品是否集中結算，應留待市場自己決定。

3.Eurex 法蘭克福主管Marcus Zickwolff表示 Eurex 已發展出一個新風險管理模型去保護 CDS 市場，然而並非所有店頭交易均應被集中結算，他覺得市場最終將偏好透明、標準化商品。

4.富通銀行全球結算總經理Michael Hofmann表示強將店頭衍生商品納入集中結算制度，將會扼殺該市場之發展。他質疑是否有創造出一個店頭衍生性商品的新結算所之必要。

（三）有關全球主要證券期貨主管機關未來的工作重點為何？本次大會邀請美國CFTC、SEC、英國FSA及歐盟執委會代表進行專題討論，摘要如下：

1. Hon. Michael V. Dunn（CFTC委員）表示美國財政部長最近發表一份白皮書，該白皮書中就美國政府將如何加強衍生商品市場之監理提出計畫，該計畫包括提升監理標準及跨國監理合作等。CFTC及SEC近期將舉行會議討論如何合作執行該白皮書之計劃。

2. John C. Roeser（SEC副組長）表示SEC的工作重點為重建投資人的信心，並彌補監理之漏洞。另SEC及CFTC也將相互合作，以回應外界對於法規一致性之要求。

3. David Lawton（FSA交易市場管理部主管）表示FSA將重新檢討金融機構資本適足性之相關規定，並修正店頭衍生商品交易之相關規定。此外並將加強與其他國家金融監理機關合作。

4. Mario Nava（歐盟執委會金融市場管理部主管）表示歐盟將修正金融監理之架構，並計畫於2010年訂定專法規範店頭衍生商品交易。
（四）有關「結構型商品」之專題研討，由蘇黎世雜誌總編輯Claudia Gabriel主持會議。摘要如次：

1.結構型商品是預先包裝並架構於衍生商品基礎上的投資策略，如架構於單一證券、一籃子證券、選擇權、指數、商品、債券、外匯及交換等衍生商品上之投資策略等。近幾年因市場熱絡，特別在瑞士及德國已佔有主要市場地位，但因忽視對手風險的產生，雷曼事件發生後，造成參與者損失嚴重。經過此次災害，該市場已積極調整，包括對交易人的教育宣導及納入擔保品制度等。

2. Vontobel投資銀行主管Roger Studer指出結構型商品並非資產商品，但為提供進入該相關商品之途徑。在金融危機發生前，瑞士結構型商品協會（SSPA）預期在大多投資組合中平均持有10%結構型商品，雷曼兄弟事件後，他仍樂觀看待此市場，因他相信客戶將繼續偏好選擇忍受較高之風險，以換取高報酬的投資組合。
3.當Gabriel主持人提問何項商品具有後續發展之潛力，Scoach總裁Christian Reuss回應由投資憑證轉向槓桿型商品，及由新奇商品轉向一般型商品，依目前市場環境，槓桿型商品較吸引人，因可使投資人從市場波動中獲利。

4. Timber Hill 交易主管Roger Ryff對結構型商品之未來發展較不樂觀。他指出這些商品有信心危機，對手違約風險常隱藏於厚重的公開說明書裡。他建議SSPA應致力於讓結構型商品市場之投資人受到公平對待，將有助於提高投資人信心。
4. Assenagon資產管理公司董事長Vassilios Pappas指出投資人之所以會忽視結構商品對手風險，係因看到其他許多投資人亦在投資結構商品，產生從眾心理，以致低估了該商品之風險。未來結構商品應朝向保本之架構設計，並藉由提存擔保品來降低對手風險。
（五）有關「永續性投資」之專題研討由永續森林管理董事長Eric C. Bettelheim主持會議，摘要如次：

1. Eric C. Bettelheim指出我們係仰賴地球提供之有限資源而生存，但我們現在正消耗1.4個地球資源，而遠超過地球所能承擔，這意味著生命中許多事物最終將無法生存。當前我們應思考的相關的課題是：資本主義制度及市場機制如何能夠協助我們解決地球資源過度消耗的問題。
2. ConSer投資合夥人Angela de Wolff將永續性投資視為整合經濟活動及社會責任的決策程序，並為機構投資人所主導。永續性投資市場特別在過去5年成長茁壯，即使歷經危機亦照舊運作。永續性投資並未侷限於某些態樣，其模式可以非常多樣化。永續性投資之市場係被多重力量所趨動，包括大眾對環境保護認知的覺醒，及法規要求退休基金揭露其從事之永續性投資等。

3. 全球股權--綠色投資基金之經理人Holger Frey分享該基金投資發展新能源、水、食物及再生能源及降低氣候變遷等科技之公司之經驗。他對於永續性投資未來的發展深具信心，因為全球多數國家，包括美國及中國等，對於永續性投資的議題已越來越重視。

4. Sarasin 投資公司主管Andreas Knörzer觀察消費者對永續性商品購買有增長趨勢，這項改變使得投資決策無需再為社會責任及賺錢之間做選擇。比較過去5年永續債券及非永續債券顯示，投資永續債券能賺錢係因永續投資之概念。

4.Contango 市場公司主管Clive Furness過去花費約50%之時間從事於永續衍生性商品的建立，他看見新趨勢出現，如生質燃料的交易市場，或是能發揮保護雨林效果之交易市場等。他覺得若要落實永續觀念，市場應能有效為外部性（Externalities）正確定價。
（六）有關「拉丁美洲衍生性商品─向前之路」專題討論，由聯合國貿易發展會經濟官員Leonela Santana-Boado主持，摘要如次：

1. Leonela Santana-Boado向與會人士介紹阿根廷商品市場之概況。他表示布宜諾斯艾利斯交易所成立於1907年，1920年代居於世界重要地位，並曾為全球商品價格指標。20世紀後期雖歷經阿根廷政經混亂的局面後，但於近幾年經由交易所間之整合，已成為一強而有力的衍生性商品市場。
2.聯合國貿易發展會官員Rouben Indjikian表示拉丁美洲應建立衍生性商品市場，以發揮傳遞價格資訊及促進流動性等經濟功能，。

3.阿根廷衍生性商品交易所ROFEX主管Ismael Caram表示，該交易所為阿根廷第2家衍生性商品交易所，距離布宜諾斯艾利斯300英哩遠，現今已是全面電子交易平台。然而因阿根廷政府對於外國資金流進流出的政策及法令限制，ROFEX欲尋求更多外資參與時面臨相當程度之障礙。

4.巴西期貨交易所倫敦辦事處聯絡人Cathryn Lyall，原係新興市場顧問，剛受聘於巴西交易所倫敦辦事處工作，她向與會者展示南美洲最大經濟體之成長圖示，由該圖示可看出巴西做為拉美投資入門之絕佳處所。巴西已擁有龐大的國內衍生性商品市場，目前正計畫大量投資於新科技，及尋求創造區域合作聯盟。
5.亞西集團總裁及SFOA副主席Patrick Catania分享其在新興國家協助設立衍生性商品交易所之經驗。他認為過去在新興國家協助衍生商品人才的教育訓練獲致重大的成果。但回顧新興國家之交易所與已發展國家交易所之合作過程，雖初期兩方因密切合作，前者發展非常迅速，惟之後因擔心後者之競爭，最終反而減緩成長。

（七）有關「發展新市場─走向全球或留在國內」專題討論，由南非衍生商品交易所JSE總經理Rod Gravelet-Blondin主持。摘要如次：
1.杜拜商品交易所總裁Thomas Leaver解釋中東如何讓持有全球60%之原油存量之價格透明及公平，他指出健全的法規係達到該目標之關鍵因素。他認為杜拜與其他交易所形成策略聯盟所帶來的優點遠大於缺點，然而他認為發展中的交易所不要失去對本土商品之關注。

2.土耳其衍生性商品交易所副總經理Yaman Basaran表示交易所發展全球商品同時，也應發展本土商品。發展本土商品可吸引本地投資者交易衍生商品的興趣，進而吸引其對國際商品亦產生興趣。他同時提及在土耳其引進避險觀念是項挑戰，因為涉及文化及社會觀點的衝突。

3.Nasdaq OMX 紐約副總裁Peter de Verdier關注於市場發展及策略，他覺得大多數交易所由本土商品開始而後走向全球是合理的。實務上商品交割之全球化是困難的，他看見小型市場跨國合作後，結合為區域型市場，這是最佳合作獲利的方式。
（八）本次會議最後研討的主題為「與有經驗者向前看」，摘要如次：

1.由安聯保險集團PHENIX保險公司董事長Ferdinand Bob Prisi主持，他曾擔任SFOA大會第2任主席，他經由回顧過往於1980年Bürgerstock會議誕生時代之歷史事件，引導與談人進行討論。

2.芝加哥選擇權交易所董事長William J. Brodsky提出必須正視對未受規範店頭市場之警示，及認知跨國交易已是普遍存在的事實，並表示我們如不謹慎處理問題，未來可能會後悔。

3.俄羅斯證券交易所副董事長Jörg Franke依據德國央行所提出之白皮書，表示店頭市場交易所衍生龐大風險，因此如何強化店頭市場風險及交易資訊之揭露，具迫切需求。

4.瑞士駐英國大使H.E. Alexis P. Lautenberg表示瑞士金融業有其傳統性，必須在國家效率及多國主義間走出窄路，雖然目前並非瑞士加入歐盟時機，但藉由一系列雙邊協定仍可縮減雙邊法規的不一致性。

5. 最後Ferdinand Bob Prisi總結表示，經過30年歷史的Bürgerstock會議，眼見衍生性商品不斷成長及創新，新興市場持續發展，法規複雜化，衍生性商品如今是金融工具主流，科技促進市場向前，雖然歷經挑戰，但研討會與會者贊同樂觀的看待各項事務。
肆、心得與建議：

一、我國期貨市場已具有完備之風險防衛機制，足以承受危機之衝擊

2008年之全球金融風暴讓全球各金融市場同時遭遇重大危機，但因我國期貨市場於成立之初，即已規劃完備之風險防衛機制，因此相較其他金融市場，更足以承受危機之衝擊。另因我國期貨市場起步較晚，其避險功能未能為投資人所充分熟悉，以致初期規模較小；於金融風暴期間，反倒成為現貨市場投資人的避險選擇，成交量值均有大幅成長，後來居上超過新加坡摩台股指數期貨交易值。

二、將各國金融監理機關強化店頭衍生商品管理之措施，做為未來管理我國店頭衍生商品市場之借鏡

2008年之全球金融風暴，讓歐美先進各國金融監理機關體認到以往未積極管理店頭衍生商品市場之後遺症。因此如加拿大已於新制定之衍生商品法將店頭衍生商品納入規範，另外美國亦已草擬衍生商品市場法，刻送國會審議中。未來我國店頭衍生商品市場應如何管理，目前國外金融監理機關刻推動之措施，將可做為未來借鏡。

三、持續觀察店頭衍生商品集中結算制度議題之發展

2008年之全球金融風暴，讓各國金融監理機關體認到CCP制度之重要性，惟金融風暴之核心主要來自CDS等複雜店頭衍生商品，誠如BIS代表所言，複雜之店頭衍生商品，似不適宜集中結算，是以是否應推動店頭衍生商品集中結算制度，目前全球金融界看法尚屬分歧。本會宜持續密切觀察該議題發展之方向，俾做為未來是否推動該制度之參考。

四、持續積極參與國際會議，以增加我國證券期貨市場於國際場合之曝光度

瑞士期貨暨選擇權協會每年定期於瑞士Burgenstock舉行會議，為全球衍生商品市場最受重視之會議之一，本屆會議本會獲邀向各國主管機關代表進行專題報告，除表示我國期貨市場之發展經驗及現況為世界各國所重視外，亦代表以往本會積極參與該會議之努力受到肯定。未來，應持續積極參與各項國際會議，以增加我國證券期貨市場於國際場合之曝光度。
附件1　出席會議相片集錦
一、蔡委員宗榮於第25屆期貨暨選擇權主管機關會議以Impacts of the global financial crisis on Taiwan’s financial derivatives markets為主題向各國主管機關代表簡報
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二、蔡委員宗榮與SFOA主席保羅米爾(Paul Meier)合影
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三、蔡委員宗榮、證期局黃專門委員厚銘、臺灣期貨交易所陳經理錫琪與新加坡多種商品交易所董事長汪瑞典合影
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四、蔡委員宗榮與臺灣期貨交易所陳經理錫琪、官承儒合影
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附件2 簡報全文

Impacts of the global financial crisis on Taiwan’s financial derivatives markets
Good morning, President Paul-Andre Jacot, Vice Chairman Daniel Zuberhler, ladies and gentlemen, honored guests;

It is a great pleasure and honor for me to be here in Interlaken, to participate in the 30th Burgenstock Meeting, and make this presentation. Being a Commissioner of the Financial Supervisory Commission of Taiwan, I would like to share my views and experiences on the topic of the impacts of the global financial crisis on Taiwan’s financial derivatives markets.
Before my presentation, let me introduce briefly my country. Taiwan is located on the western edge of the Pacific basin, and has an area of approximately thirty-six thousand square kilometers, slightly smaller than Switzerland. We have a population of twenty-three million, approximately three times that of Switzerland. Taiwan is the world’s second-largest producer in the field of information and communication technology products. Several semiconductor, optoelectronic and communication products made in Taiwan dominate the global market. Taiwan-based semiconductor firms accounted for approximately 70 percent of the world’s made-to-order integrated circuit chip output. In 2008, Taiwan had a gross domestic product (GDP) of US$391 billion, which makes us the 24th largest economy in the world. Exports in 2008 came to approximately US$255 billion, constituting two thirds of the total GDP. Therefore, the economy of Taiwan depends on international trade heavily.

Next, let me briefly explain the current financial regulatory structure in Taiwan. The Financial Supervisory Commission ("FSC" for short) was established on July 1, 2004, to exercise integrated supervision over Taiwan’s financial institutions and markets. There are four bureaus under the FSC: the Banking Bureau, the Securities and Futures Bureau, the Insurance Bureau and the Financial Examination Bureau. The first three bureaus supervise daily operations in the banking sector, the securities and futures markets, and the insurance sector, respectively, while the Financial Examination Bureau conducts inspections to monitor the legal compliance of financial institutions.

On September 15, 2008, the collapse of Lehman Brothers triggered a global financial crisis. As a function of globalization, the financial tsunami very quickly crashed upon the shores of Asia Pacific countries. Taiwan’s economy was hit as well, and suffered seriously. In August, 2008, Taiwan’s exports amounted to US$25.2 billion, but then dropped to US$21.9 billion in September, US$20.8 billion in October, US$16.8 billion in November, and US$13.6 billion in December. By the end of 2008, the value of Taiwan’s monthly export was thus down to just over one half of the figure before the financial tsunami.
The financial market also suffered severe losses. On September 1, 2008, the Taiwan Stock Exchange Capital Weighted Stock Index (or "TAIEX") was 6,813 points. On December 31, the TAIEX was down to 4,591 points. Within 5 months, therefore, the index dropped 32.6%.
The sharp plunge in Taiwan’s stock markets could have triggered systemic risks and endangered the stability of Taiwan’s financial markets. There were two potential systemic risks. The first potential risk came from margin trading. In a sharp downturn, some margin traders might not have the ability to meet margin calls in time, which would force securities firms to liquidate their clients’ stock collateral as soon as possible. However, the process of liquidation would push the stock markets down further and possibly trigger a death spiral. The second potential risk came from the redemption of mutual funds. Equity funds are required by law to place no less than 5 percent of their net asset value in current assets. Therefore, when huge redemptions take place, the fund managers have no choice but to sell stocks to meet the current ratio requirement. This process would also depress the stock markets and possibly result in a death spiral.
The FSC took three drastic measures to ease the severe plunge in the Taiwan stock indices and to prevent the eruption of systemic risk. On September 21, 2008 the FSC temporarily reinstated a prohibition on short sales at or below the previous day's closing prices for the component stocks of the Taiwan 50 Index, Taiwan Mid-Cap 100 Index, and Taiwan Technology Index. Then on September 30, 2008, the FSC decided to temporarily suspend all short selling. On October 12, 2008 the FSC announced that the existing 7 percent limit-down threshold on stocks’ daily price fluctuation would be cut to 3.5 percent, while the limit-up threshold remained unchanged at 7 percent.
The above drastic measures may have eased the plunge in Taiwan stock prices. However, they also caused liquidity to dry up. Between July and December of 2008, liquidity in the Taiwan stock markets shrank dramatically. The daily average trading value in July was US$3.09 billion. In September, when the financial tsunami occurred, the daily average trading value was a little bit lower, at US$2.72 billion. However, in October, the value sharply declined to US$1.74 billion. In other words, the daily average trading value contracted by about US$980 million or 36% in one month. In November, the daily average trading value contracted further to US$1.72 billion. Reduced liquidity can threaten the stability of the Taiwan stock markets. To institutional investors, lack of liquidity made their portfolio management more difficult and left them exposed to volatile markets. Among them, securities firms and mutual fund management companies faced the toughest challenge. Securities firms found it harder to liquidate their clients’ collateral in illiquid markets. Mutual fund managers, in the meantime, found it more difficult to manage risk exposures and meet redemption requests.

As the stock market indices continued to fall, institutional investors entered the futures market to manage their exposure risks. At the same time, to lower trading costs, the Ministry of Finance slashed the futures transaction tax rate for equity-related futures contracts from 0.01% to 0.004% from October 6, 2008. Trading volume on the Taiwan futures market then increased dramatically. The daily average trading volume for the TAIEX Futures contract in each month of the third quarter of 2008 was 91,454 contracts, 79,264 contracts, and 90,993 contracts, respectively. There was thus no significant change from July to September. However, in October the daily average trading volume grew significantly to 103,560 contracts, up by 13.8% from September. In November, the daily average trading volume grew even more quickly to 134,650 contracts, up a whopping 48% from October.

Interestingly, during the same period, fluctuation in the daily average trading volume of SGX MSCI Taiwan Index Futures was insignificant, declining slightly in November and December of 2008.
A similar scenario happened for mutual funds trading in Taiwan’s futures market. The daily average trading volume in the third quarter of 2008 was 4,406, 3,935 contracts, and 5,961 contracts in July, August, and September, respectively. There was thus no significant change from July to September. However, in October the daily average trading volume grew significantly to 8,812 contracts, a month-on-month increase of 47.83%. In November, the daily average trading volume grew even more significantly to 10,233 contracts, up by 71.67% over September.
What caused the trading volume of mutual funds in futures markets to increase so dramatically during this period? There were two possible reasons. The first one was illiquidity in the cash markets. In an illiquid cash market, it was difficult for fund managers to purchase or sell stocks, so they switched to the futures market to manage their exposures. The second possible cause was the requirements of regulations, which require that stocks should account for no less than 70 percent of the net asset value of an equity fund's portfolio. To avoid violating this requirement, equity fund managers had to refrain from limiting losses through the discretionary selling of stocks. Under such circumstances, it is possible that fund managers chose to short stock index futures to hedge their exposure risks.
Since many institutional investors switched to the futures markets to manage or hedge their exposures amidst great uncertainty in the financial markets, the risk of Taiwan’s futures market climbed drastically. According to historical data, the implied volatility of Taiwan stock index options was around 15% in the beginning of 2008. However, after the collapse of Lehman Brothers, the implied volatility approached 40%. Afterward, the implied volatility reached a record high of 60.41% on October 28. The record high volatility not only reflected high uncertainty among investors regarding the financial markets, but also reflected the fact that the financial defense mechanisms were under immense strain.
To effectively protect transaction safety, solid financial defense mechanisms have been established for our futures market. The Taiwan Futures Exchange (TAIFEX) has played an important role in this regard. It is a limited liability corporation which operates the futures market and concurrently conducts clearing business.

The Futures Trading Act provides a three-tier system of financial safeguard resources. The first tier is the initial margins deposited with futures commission merchants (FCMs), and the operating bond deposited by FCMs. The second tier is the clearing and settlement fund maintained by TAIFEX clearing members. And the third tier is the TAIFEX compensation reserve fund. The initial margin requirement is set by the TAIFEX and designed to cover the daily price fluctuations of individual futures contracts. The amount of the operating bond deposited by FCMs is set by the FSC to protect FCM clients and creditors. The clearing and settlement fund of clearing members is set by the TAIFEX to ensure that clearing members will fulfill their settlement obligations. The compensation reserve fund of TAIFEX is set by the FSC to make sure that the TAIFEX will fulfill the responsibility of the central counterparty.
The figures in Table 1 represent maximum possible losses in the futures market during the period of global financial crisis in the second half of 2008. These were calculated under three different assumptions: that maximum price fluctuations would be up or down by 7% in one day, 16.59% in three days, and 22.28% in five days, respectively, according to historical experiences. The figures in Table 2 show the financial safeguard resources during that period. Comparing the two tables, we find that our financial defense mechanisms were strong enough to withstand losses even in the worst scenario.
In addition, to implement market surveillance, the TAIFEX monitored trading volumes and open interests based on the mark-to-market principle, and calculated adjusted net capital (ANC) on a daily basis. Moreover, in accordance with the Futures Trading Act, the TAIFEX also has the right to adjust margin requirements, reduce investors’ trading caps, or even suspend or terminate trading in some contracts, in case there is any unusual or emergency situation in the futures market.
During this volatile period, the TAIFEX took certain measures to strengthen market surveillance, including:

1. Evaluated each clearing member’s risk level daily: Each day, the TAIFEX compared the margin equity of each clearing member’s  TAIFEX account against its clients’ positions, to evaluate each clearing member’s risk level.

2. Informed FCMs of high risk traders on a daily basis: The TAIFEX identified high risk traders, informed the FCMs, and advised them to carefully monitor the high risk clients’ margin equity and risk exposures.

Furthermore, in accordance with the Futures Trading Act of Taiwan, FSC has the right to adjust margin requirements, to restrict trading volume or open interests of transacting parties, to terminate trading in some or all futures contracts, or adopt any other necessary measures, if any of the following circumstances arise in the futures market:

1. The futures market or futures trading has been, or has the potential risk of being, manipulated or monopolized.
2. Any measure taken by the Taiwan government or any foreign government might affect futures trading, or certain underlying assets for futures trading in Taiwan’s futures market.
3. A foreign market or the domestic market fluctuates substantially due to natural catastrophe, war, civil commotion, or other force majeure events, and the fluctuation will severely impede the futures market, futures trading, or certain underlying assets for futures trading in the futures market.
This global financial crisis originating from Wall Street has had a severe impact on Taiwan’s economy and financial markets. During the storm, Taiwan’s futures market has played a very important role. Firstly, the futures market has effectively eased the intensity of the financial tsunami's impact on Taiwan’ stocks markets, and thereby reduced systemic risk. Secondly, since the eruption of the global financial crisis, domestic institutional investors, especially mutual funds, have greatly increased their futures trading, and this has promoted the prosperity of Taiwan’s futures market. Furthermore, via the test of the global financial crisis, we have confirmed that the financial defense mechanisms of Taiwan’s futures market are solid enough to combat any challenge.
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The profile of Taiwan -- Geography



Location 

:  at the west brink of Pacific basin



Area 

:  approximate 36000 KM

2

;  ranking the 145th 

compared to the world



Population 

:  23 million; ranking the 48th compared 

to the world
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The profile of Taiwan -- Economy



The world’s 2nd-largest IT goods producer



Semiconductor, optoelectronic and communication 

products made in Taiwan dominate the global market



Taiwan-based semiconductor firms accounted for 70%  

of the world’s made-to-order IC output



In 2008, the GDP was US$391 billion, ranking 24th 

compared to the world. The export was US$255 billion, 

2/3 of the total GDP
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The impact of global financial crisis on 
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The impact of global financial crisis on 

Taiwan’s financial market
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The potential systemic risk of a stock 

market plunge



Margin trading --

Securities firms would be forced to liquidate their clients’ collateral 

as soon as possible, which could trigger a death spiral.



Redemptions of mutual funds --

Fund managers would be forced to sell stocks, which could also 

trigger a death spiral.
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FSC measures to ease plunging stock prices



R

einstated price restriction on short selling --

On Sep. 21, the FSC temporarily reinstated a prohibition on short selling at or 

below the previous day's closing for 150 large-cap & mid-cap stocks.



Prohibited 

short selling --

On Sep. 30, the FSC temporarily suspended all short selling.



Reduced the limit-down threshold on daily stock price 

fluctuations

On Oct. 12, the FSC temporarily reduced the limit-down threshold on daily 

stock price fluctuation to 3.5%, while the limit-up threshold remained 

unchanged at 7%.
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Results of these extraordinary 

measures



May have eased the plunge in Taiwan’s stock 

markets



May have caused liquidity in Taiwan’s stock markets 

to dry up
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Results of the extraordinary measures –

reduced liquidity
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Potential risk of an illiquid stock market



Illiquidity would make risk management difficult



Securities firms --

Liquidating their clients’ collateral would be difficult

.



Mutual funds --

Might be unable to manage exposures, and have difficulty 

meeting redemption requests.
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Trading volume in Taiwan’s futures market 

increased dramatically



Institutional investors traded index futures instead, to 

manage their risk.



The Ministry of Finance slashed the futures transaction 

tax rate for equity-related futures contracts from 0.01% 

to 0.004% on October 6, 2008.
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Trading volume in Taiwan’s futures market 

increased dramatically
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Trading volume in Taiwan’s futures market 

increased dramatically
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Reasons for dramatic increase in futures 

trading by mutual funds



Lack of liquidity in stock market --

With an illiquid stock market, fund managers switched to the futures 

market to manage exposures.



F

unds couldn’t sell stocks at their discretion --

Equity funds couldn’t sell stocks at their discretion, since doing so would 

have breached rules requiring that stocks constitute at least 70% of their 

portfolio.  Fund managers therefore shorted index futures instead.
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Risk in the Taiwan futures market climbed 

drastically

Taiwan Stock Index Options Implied Volatility
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Financial defense mechanisms



To effectively protect transaction safety, our futures 

market has established solid financial defense 

mechanisms.



The Taiwan Futures Exchange ( TAIFEX ) plays an  

important role in this regard.
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Financial defense mechanisms



Taiwan has a three-tier system of financial safeguard 

resources for its futures market



1

st

tier --

Initial margins deposited with futures commission merchants 

( FCMs ), and operating bond posted by FCMs



2

nd

tier --

The clearing and settlement fund of clearing members



3

rd

tier --

The compensation reserve fund of TAIFEX
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Financial defense mechanisms

Date  Open  Interest   （ lots ）  Contract value   ( O ption  V alue=   N o tiona l  V alue *Delta)  1  D ay  M ax  L oss    (±7%)  3   D ay  M ax  L oss   (±16.59%)  5   D ay  M ax  L oss   (±22.28%)  

Stock  I ndex  O thers   ( I nterest +  C ommodity)  T otal  

31/07/2008  749,231  4,667.99   121.04  4,789.02   221.65  577.44  809.76  

29/08/2008  623,563  4,025.91   6.71  4,032.62   213.41  574.09  810.67  

30/09/2008  649,232  3,795.73   8.23  3,803.96   188.72  460.37  639.63  

31/10/2008  708,872  5,770.43   7.93  5 ,778.35   161.59  400.91  556.10  

28/11/2008  622,401  3,215.55   11.28  3,226.83   170.73  424.70  584.45  

31/12/2008  532,273  2,390.85   14.33  2,405.18   123.48  316.46  443.29  

 

The Maximum Possible Loss in Taiwan Futures Market  in the 2nd half of 2008    (US$ Millions)
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The  financial defense mechanisms

The Financial Safeguard Resources in the 2nd half of 2008  (US$ Millions)

      Items                                                                Date  Financial  Safeguard Resources  

  Margin  E quity    D eposited in  TAIFEX  Margin  E quity in  Markets   ( Margin D eposited in  TAIFEX and FCMs)   Operation  B ond   (b)  Clearing  and  S ettlement  F und   (c)  C ompensation   R eserve  F und  of  Taifex     (d)  T otal    (a+b+c+d)  

Required  margin  Excess  margin  Required  margin   (a)  Excess  margin  

31/07/2008  333.84  269.21  654.27  2,440.24  243.60  72.87  30.49  1,001.22   

29/08/2008  314.33  295.73  557.93  2,450.00  243.60  72.8 7  30.49  904.88   

30/09/2008  345.43  291.16  640.55  2,434.45  243.60  72.87  30.49  987.50   

31/10/2008  337.20  373.17  705.18  3,038.41  256.25  72.56  30.49  1,064.48   

28/11/2008  389.02  300.61  686.28  2,947.87  253.81  72.56  30.49  1,043.14   

31/12/2008  332.01  274.70  551 .83  2,735.37  252.74  72.56  30.49  907.62   
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Financial defense mechanisms



Measures adopted by the TAIFEX to implement market 

surveillance on a daily basis



Mark to market



Monitoring of trading volume and open interests



Calculation of FCMs’ adjusted net capital ( ANC )
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Financial defense mechanisms



Under emergency circumstances in the futures market, 

the TAIFEX could:



Adjust margin requirements



Reduce investors’ trading caps



Suspend or terminate trading in some or all 

contracts



[image: image29.emf]Impacts of the Global Financial Crisis on Taiwan’s Financial 

Derivative Markets; Sep. 9, 2009

Financial Supervisory Commission, Taiwan

24

Emergency measures taken by the TAIFEX  in 

the 2nd half of 2008



Evaluated each clearing member’s risk daily --

The TAIFEX compared the margin equity of each clearing member’s TAIFEX 

account against its clients’ positions, to evaluate the risk exposure of 

clearing members.



I

nformed the FCM of high risk traders on daily basis --

The TAIFEX identified high risk traders, informed the FCMs, and advised 

them to carefully monitor high risk clients’ margin equity and exposures
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Measures the FSC can implement in an 

emergency



Measures the FSC can implement:



Adjust margin requirements



Restrict trading volume or open interests of the 

transacting party



Terminate trading in some or all contracts



Other necessary measures
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Measures the FSC can implement in an 

emergency



The Futures Trading Act defines “emergency” to include: 



Manipulated or monopolized --

The futures market or futures trading has been, or has the potential risk of 

being, manipulated or monopolized.



Effect of government measures --

Any measure taken by the Taiwan or any foreign  government which could 

affect the futures market, trading, or certain underlying assets.



Natural catastrophe, war, civil commotion etc. --

The foreign or a domestic market fluctuates substantially due to natural 

catastrophe, war, civil commotion or other force majeure events.
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Conclusions



This crisis has had severe consequences.



Taiwan’s futures market has played an important role 

during the crisis.

The futures market effectively mitigated the impact of the crisis on Taiwan’

stock markets, and thereby reduced systemic risk.



The crisis has brought increased prosperity to Taiwan’s 

futures market.

Domestic institutional investors have begun to trade more in futures, which 

has promoted the prosperity of Taiwan’s futures market.



The soundness of Taiwan’s financial defense 

mechanisms has been verified.
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Thank You
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