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Infrastructures de marché et stabilité financiéere

Programme
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Market infrastructures and financial stability

Programme
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LUNDI 31 MAI / MONDAY 31 MAY

Cercle Républicain, 5 avenue de I'Opéra, 75001 Paris

9:00-9:15

Matin

Morning

session

9:15-10:15

Ouverture du séminaire / Opening of the seminar

Denis Beau
Directeur Général adjoint des Etudes et des Relations Internationales
Deputy Director General Economics and International

Banque de France

Tour d’horizon sur la réforme du systéme financier et le role accru des

infrastructures

Review of the financial system reform and the enhanced role of

infrastructures

- Quels enseignements tirer du fonctionnement des infrastructures pendant

la crise ?

- What lessons can be learned from the functioning of infrastructures during

the crisis?

Klaus Léber

Directorate General Payments and Market infrastructures

European Central Bank
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- Les dérivés de gré a gré et la crise

- OTC derivatives and the crisis

Philippe Mongars

Direction de la Stabilité Financiere

Financial Stability Directorate

Banque de France

10:15-10:40 Questions de la salle - Questions from the floor

10:40-11:00 Pause / Break

11:00-12:15 - La crise financiere et le fonctionnement du triparty repo aux Etats-Unis

- The financial crisis and the triparty repo market in the USA

Lawrence Radecki

Payments Policy Function

Federal Reserve Bank of New York

- Les risques générés par les dérivés de crédit

- Risks generated by credit derivatives

Anne Duquerroy

Direction de la Stabilité Financiére

Financial Stability Directorate

Banque de France

47



12:15-12:45

12:45-14h15

Aprés-midi

Afternoon

session

14:15-15:15

- La gestion des risques supportés par une Central Counterparty (CCP) : le

point de vue d’un
gestionnaire d’infrastructure

- Risk management by a Central Counterparty (CCP): the view of an

infrastructure
management company
Vincent Gros

General Secretary, LCH.Clearnet SA

Questions de la salle / Questions from the floor

Déjeuner / Lunch

Un r6le accru pour les infrastructures

An enhanced role for infrastructures

- Point sur les initiatives réglementaires internationales en faveur du

recours aux
infrastructures
- Point about international regulatory initiatives
Alban Caillemer
Associé/ Partner

Gide Loyrette Nouel
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15:15-15h45

15:45-16:00

16:00-17:00

- Un r6le accru pour les CCP
- An enhanced role for the CCPs
Siddhartha Roy
Chief Risk Officer

The Clearing Corporation of India Ltd (CCIL)

Questions de la salle / Questions from the floor

Pause / Break

- De nouvelles infrastructures post-marché
- New post market infrastructures

Godfried de Vidts

Director of European Affairs, ICAP

- Les défis des infrastructures de négociation : les ordres a haute fréquence
etles

plates-formes de négociations spéciales

- New challenges for exchanges: flash orders and dark pools

Mathieu Gex

Direction de la Stabilité Financiere
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Financial Stability Directorate

Banque de France

17:00-17:30 Questions de la salle / Questions from the floor
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MARDI 1 JUIN / TUESDAY 1 JUNE

Cercle Républicain, 5 avenue de I'Opéra, 75001 Paris

Matin
Morning

session

9:00-10:00

10:00-10:30

10:30-11:00

Comment maitriser le risque des infrastructures dans un systéme

financier globalisé ?

Which risk management of infrastructures in a global financial system?

- Une concentration accrue du risque systémique ?
- An increased concentration of systemic risk?
Fabien Renault
Direction des Systemes de paiement et des infrastructures de marché

Payment systems and market infrastructures

Directorate

Banque de France

- La future législation européenne des infrastructures
- The forthcoming European legislation on infrastructures

Patrick Pearson
Head of Financial Market Infrastructures

Internal Market DG, European Commission

Questions de la salle / Questions from the floor

Pause / Break

51




11:00-12:00

12:00-12:30

12:30-14:00

- Un cadre international de coopération

- An international cooperation framework

Marsha Takagi

Payments policy functions

Federal Reserve Bank of New York

- Renforcement et adaptation des normes régissant les infrastructures

- Bolstering and adapting the rules governing infrastructures

Frédéric Hervo

Direction des Systemes de paiement et des infrastructures de marché

Payment systems and market infrastructures Directorate

Banque de France

Questions de la salle / Questions from the floor

Déjeuner / Lunch
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Aprés-midi

Afternoon

session

14:00-15:00

15:00-15:30

Bénéfices et défis d’un recours accru aux infrastructures

Benefits and challenges of a greater use of infrastructures

- Quelles conséquences sur la gestion de la liquidité et du collatéral ?

- What are the repercussions on liquidity and collateral management?

Manmohan Singh
Monetary and Capital Markets Department

International Monetary Fund

- La gestion de crise d’une infrastructure européenne : les mesures

envisagées au niveau de
I’Eurosystéme

- The crisis management of a European infrastructure: measures planned

by the Eurosystem

Yvon Lucas
Directeur des Systemes de paiement et des infrastructures de marché
Director, Payment systems and market infrastructures Directorate,

Banque de France

Questions de la salle / Questions from the floor
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15.30-15.50 | Pause / Break

15:50-17:10 | - Quelle politique d’utilisation des infrastructures pour une grande

banque internationale?

- What policy should govern a major international bank’s use of

infrastructures?

Richard Berliand

Managing Director

JP Morgan London

- Quelles conséquences sur les produits (standardisation/innovation) ?

- What are the repercussions on products (standardisation/innovation)?

Frangois Roos

Structureur Produits dérivés,

Derivative Product structuring

BNP Paribas

- Lavision des entreprises
- The point of view of corporate firms
Marc Schwabe

Deutsche Lufthansa AG
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17:10-17:30 Questions de la salle / Questions from the floor
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MERCREDI 2 JUIN / WEDNESDAY 2 JUNE

Cercle Républicain, 5 avenue de I'Opéra, 75001 Paris

9:15-9:30

9:30-12:30

Ouverture des ateliers / Opening of the workshops

Gérard Béduneau,

Directeur de I'Institut Bancaire et Financier International,

Director of the International Banking and Finance Institute

Banque de France

Atelier 1 / Workshop 1

(en anglais uniquement /in English only)

Le réle des infrastructures pour des marchés dérivés efficaces, solides et

stirs

Ensuring efficient, safe and sound derivatives markets : the role of

infrastructures

Modérateur / Moderator:

Anne Duquerroy

Rapporteur:

Mathieu Gex
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Atelier 2 / Workshop 2

(en francais et en anglais / in French and English)

Comment améliorer la résilience des chambres de compensation par

contreparties

centrales (CCP) ?

How to improve the resilience of central counterparties (CCP)?

Modérateur / Moderator:

Philippe Troussard, Direction des Systémes de paiement et
des
infrastructures
de marché
Payment systems

and market infrastructures Directorate

Banque de France

Rapporteur:

Nicolas Gauthier, Direction des Systemes de paiement et

des infrastructures

de marché

Payment systems

and market infrastructures Directorate

Banque de France
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12:30-14:00 Déjeuner / Lunch

14:00-17:00 Suite des ateliers / Workshops (contd)

20:00 Diner —débat présidé par Jean-Paul Redouin, Sous-Gouverneur

Dinner —debate hosted by Jean-Paul Redouin, Deputy Governor

Lieu : Salon Fragonard Banque de France
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JEUDI 3 JUIN / THURSDAY 3 JUNE

Cercle Républicain, 5 avenue de I'Opéra, 75001 Paris

9:15-12:30

Suite des ateliers / Workshops (contd)

Atelier 1 / Workshop 1 (en anglais uniquement /in English only)

Le réle des infrastructures pour des marchés dérivés efficaces, solides et

stirs

Ensuring efficient, safe and sound derivatives markets : the role of

infrastructures

Modérateur / Moderator:

Anne Duquerroy

Rapporteur:

Mathieu Gex

Atelier 2 / Workshop 2

(en francais et en anglais / in French and English)

Comment améliorer la résilience des chambres de compensation par
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12:30-14:00

14:00-15:30

15:30-16:00

16:00-16:30

contreparties centrales (CCP) ?

How to improve the resilience of central counterparties (CCP)?

Modérateur / Moderator :

Philippe Troussard

Rapporteur :

Nicolas Gauthier

Déjeuner / Lunch

Suite des ateliers / Workshops (contd)

Pause / Break

Conclusion : Gérard Béduneau
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VENDREDI MATIN 4 JUIN / FRIDAY MORNING 4 JUNE

MATINEE LIBRE / FREE MORNING

VENDREDI APRES-MIDI 4 JUIN / FRIDAY AFTERNOON 4 JUNE

CERCLE REPUBLICAIN 5, AVENUE DE OPERA, 75001 PARIS

14:00-14:30 Syntheése des ateliers

Summary of the workshops

Frédéric Hervo

14:30-17:00 Table ronde / Round table

Comment les infrastructures de marché concourent-elles a la stabilité

financiere ?

How do market infrastructures contribute to financial stability?

Modérateur / Moderator :

Robert Ophéle Directeur Général des Opérations, Banque de

France

Director General Operations,

Banque de France

Membres du panel / Panel members :
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Rama Cont

Daniela Russo

Infrastructures

Thierry Francq

France

Conclusion : Robert Ophéle

Professor, Columbia University, New York

Director General, Payment Systems and Market

European Central Bank

General Secretary

Autorité des Marchés Financiers

Questions de la salle / Questions from the floor

17:00 Cocktail de cloture / Closing cocktail

Contact person at IBFI

Gérard Béduneau

Director

International Banking and Finance Institute (IBFI)

e-mail : gerard.beduneau@banque-france.fr

phone : +33 1 64 80 23 80
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1. ANNE DUQUERROY AND MATHIEU GEX, Credit default swaps and financial
stability: risks and regulatory i1ssues, Banque de France , Financial
Stability Review, September 2009.

2. ALEXANDER YAVORSKY, “OTC Derivatives Market Structure and the Credit
Profiles of Wholesale Investment Banks” , Banque de France,
Financial Stability Review , July 2010.

3. CHRISTIAN NOYER, “Redesigning OTC derivatives market to ensure
financial stability” , Banque de France, Financial Stability
Review ,July 2010.

4. Committee on Payment and Settlement Systems Technical Committee of the
International Organization of Securities Commissions,
Recommendations for Central Counterparties, Bank for international
settlements, November 2004.

5. DANIELA RUSSO, “OTC derivatives: financial stability challenges and
responses by authorities” , Banque de France, Financial Stability
Review , July 2010.

6. Buropean Central Bank, ” The Lessons Learned from the Financial Crisis
with Regard to the Function of FEuropean Financial Market
Infrastructures” , April 2010.

7. Buropean Commission Communication, = Ensuring efficient, safe and
sound derivatives markets” , 3 July 2009.

8. European Central Bank, ” Credit default swaps and counterparty risk”
August 2009.

European Central Bank, “OTC Derivatives and Post Trading

Infrastructures” , September 2009.European Central Bank, REPORT ON
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11

12.

13.

14.

15

16

17

THE LESSONS LEARNED FROM THE FINANCIAL CRISIS WITH REGARD TO THE
FUNCTIONING OF EUROPEAN FINANCIAL MARKET INFRASTRUCTURES,19 April,
2010.

FABIEN RENAULT, “Concentration risk and the optimal number of central
counterparties for a single asset class” , Banque de France, Financial

Stability Review, July 2010.

.HENRI DE CASTRIES AND BENOIT CLAVERANNE, " Derivatives: an insurer s

perspective” , Banque de France + Financial Stability Review, July
2010.

JEAN-PIERRE JOUYET, “21st Century finance cannot do without a sound
regulation of the OTC derivatives markets” , Banque de France ,
Financial Stability Review, July 2010.

JEAN-PIERRE ZIGRAND, “What have network theory and endogenous risk
theory to say about the effects of CCPs” , Banque de France ,
Financial Stability Review, July 2010.

JOHN HULL, “OTC Derivatives and Central Clearing: Can All
Transactions Be Cleared?” , Banque de France , Financial Stability

Review ,July 2010.

.MANMOHAN SINGH, “Collateral, Netting and Systemic Risk in the OTC

Derivatives Market” , Banque de France, Financial Stability Review ,

July 2010.

NOUT WELLINK, “Mitigating systemic risk in OTC derivative markets” ,

Banque de France, Financial Stability Review, July 2010.

.ORICE WILLTAMS BROWN, “What Risks and Challenges Do Credit Default

Swaps Pose to the Stability of Financial Markets?” , Banque de

France + Financial Stability Review , July 2010.
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18.

20.

21

22.%

23.

24.

25.

20.

27.

28.

RAMA CONT, “Credit Default Swaps and Financial Stability” , Banque

de France -+ Financial Stability Review, July 2010.

. RONALD ANDERSON, “Credit Default Swaps: What are the social benefits

and costs?” , Banque de France * Financial Stability Review, July

2010.

SATYAJIT DAS, “Credit Default Swaps Financial Innovation or
Financial Dysfunction” , Banque de France , Financial Stability

Review ,July 2010.

.SHYAMALA GOPINATH, “Over-the-Counter Derivative Markets in India -

Issues and Perspectives” , Banque de France, Financial Stability

Review ,July 2010.
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http://www.banque-france.fr

http://www.ecb.int

http://www.bis.org/

http://www.ec.europa.eu/internal market/

http://www.banque-france.fr/gb/publications/rsf/rsf 2010-07-conferenc

es.htm

http://www.banque-france.fr/gb/publications/rsf/rsf 072010.htm
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