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ᄔाᄔाᄔाᄔा 

 

୯ሞҬඤᆶ़ғߎ܄ᑼ୘ڐࠔ཮ȐInternational Swaps and Derivatives 

AssociationǹISDAȑԋҥܭ 1985 ԃǴҞ߻ӧӄౚ 56 ୯ᏱԖ 800 ঁа΢ޑ཮঩Ƕ၀ڐ

཮ठΚܭว৖۫ᓐ़ғߎ܄ᑼ୘ࠔѱ൑ϐਏ౗ᆶӼӄ܄ѦǴҭᆶӚ୯ߎᑼЬᆅᐒᜢᑈཱུ

ϕ୏ǴठΚ࣬ܭᜢ॥ᓀᆅ౛ࡋڋϐว৖ˇˇ၀ڐ཮Ϟԃܭ௘լѲ܎਱܌ᖐՉϐಃ 26 ۛ

ԃ཮߯ᐕԃനεǴԖຬၸΎԭᎩΓୖᆶǴЬा൩Ҟ߻ኻऍӚ୯۫ᓐ़ғߎ܄ᑼ୘ݤࠔೕ

ว৖ǵѱ൑೸ܴࡋᆶࢬ୏܄ǵ۫ᓐ़ғߎ܄ᑼ୘ࠔ໣ύమᆉ฻ख़ε᝼ᚒҬඤཀـǴҁԛ

ҭךࣁ୯ߎᑼЬᆅᐒᜢ२ԛୖуԜࢲ୏Ǵך୯ϐᑈཱུୖᆶନૈගϲߎᑼᅱ౛Γ঩ϐ஑཰

ૈΚѦǴ٠ૈᑈཱུቚуך୯ܭ୯ሞϐૈࡋـǴ٠மϯᆶځд୯ৎЬᆅᐒᜢϷ୯ሞߎᑼᐒ

ᄬ໔ϐ۳ٰǴкჴ୯ሞཥ٠ޕΑှҞ߻཰ࣚ୏ӛᆶჴ୍ว৖Ǵჹך୯ߎᑼᅱ౛Γ঩ჹሌ

Չᒤ౛़ғߎ܄ᑼ़ғߎ܄ᑼ୘ࠔӭԖᇚ੻Ƕ 

 

ܭᖂᅌቚǴЅεπ཰୯ڥॠϐׯࠔᑼ୘ߎ܄ᓐ़ғ۫ܭǴჹࡕᑼੇቖߎ 2009 ԃϰ

૟ൕଯঢ়཮࣬ޑࡕᜢׯॠӢԶፍғǴځύଞჹ໣ύ่ᆉȐCentral Clearingȑǵၗ਑Ӹ

Ѓ༞ހǴཥقԖుᇻቹៜǶќଞჹሌՉ཰Զ׳ࡼॠ௛ׯȐTrade Repositoryȑϐࡋڋૼ

ᅟၗҁۓڐ൩Ҭܰ܌ϝሡीගҬܰჹЋ॥ᓀϷ҂ٰჹܭ҂໣ύ่ᆉѳѠϐࠨऊஒीග

ᚐѦၗҁ฻ೕჄǴӧӧჹ۫ܭᓐ़ғߎ܄ᑼ୘ࠔѱ൑ԖόλޑቹៜǶ 

 

ኻऍӚ୯ӵϞय़ᖏ࣬ᜢׯॠࢂցϸஒףఠߎᑼѱ൑ǴϸቚуᗉᓀԋҁǴቚуس಍܄

॥ᓀϐᅪୢǹӕਔǴӧኻऍӚ୯ЬᏤΠߎޑᑼׯॠǴࢂցዴჴૈගଯѱ൑೸ܴࡋǻ΋ೱ

Սޑᐟ៏Ǵठׯ٬ॠّϞϝคۓፓǴय़ᖏ G20 ॠׯǴ࣬ᜢقǴᆕᢀԶ߈යज़ۛޑᒍ܍܌

ϝሡӚ୯ЬᆅǵҥݤᐒᜢᑈཱུڐፓǴаխคၲݤԋ 2009 ԃ G20 ଯঢ়཮ύ܌යࣰၲԋϐ

࣬ᜢׯॠҞ኱ǹӕਔǴ۫ᓐ़ғߎ܄ᑼ୘ࠔচۈϐҬܰቸ܄ᆶᗉᓀཀကΨϝᔈᆢ࡭Ǵ࣬

ᜢׯॠόᔈၸࡋპଯҬܰԋҁǴࢂ܈ϸቚуനಖ٬ҔޑޣҬܰ॥ᓀǶ 

 

൩ԜǴߚឦ G20 ཮঩୯ךޑ୯׳ᔈ֎ԏኻऍӚ୯Ҟࡘ߻ԵϐᆒᡎǴયΕ҂ٰׯॠϐ

΋ᕉǴаයૈӧߦ຾ߎᑼѱ൑ว৖ᆶѱ൑ਏ౗ϷӼӄ܄ǴᆶٛЗ୯ሞݤೕ঺ճǴပჴ୯

ሞ܍ᒍ฻᝼ᚒύǴቩ཈ᑽ՗଺р،฼Ƕ 



Abstract 

 

Found in 1985, the International Swaps and Derivatives Association have worked to 

make over-the-counter (OTC) derivatives markets safe and efficient. Today, the Association 

has more than 800 members from 56 countries on 6 continents, including a broad range of 

OTC derivatives market participants. The 26th annual meeting held in Prague, Czech 

Republic majorly discussed the issues rose since the financial crisis in 2008, and the G20 

commitment to OTC derivative reform in 2009. 

 

In the recent year, several financial reforms regarding OTC derivative market was or 

will be put in force. For example, Central clearing parties (CCPs), Trade repositories (TRs) 

and New Basel accord charging additional capital on the contract without central clearing, 

these issue and reform may drastically change the trading practice and the market itself. 

Meanwhile, the reform is currently rising the debate that whether it deteriorates the liquidity 

of the market and elevates the hedge cost of the end-user, and that the data repositories can 

provide more transparency (or in the contrast facilitate the market manipulation?) As the G20 

commit to adopt such measures by 2012, the time pressure is making the debate more critical. 

And it is a very vital period to understand what is happening globally.  

 

In the 26th annual meeting of ISDA, participants contribute their experience showing 

that OTC derivative market has its unique features differing from those contracts traded in 

exchange house. The related reform should take its uniqueness into consideration, and make a 

prudent decision among market safety, efficiency, integrity and the financial development.  

In all, as the financial supervisor in Republic of China (Taiwan), to improve the financial 

stability and to avoid the potential regulatory arbitrage, we are responsible to coordinate with 

international supervisory community, to understand the precious experience of there plan and 

implementation of the recent reform, and to further facilitate capital market and to improve 

the financial development in Taiwan.  
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ಃ΋കಃ΋കಃ΋കಃ΋ക    ق߻ق߻ق߻ق߻ᆶҞޑᆶҞޑᆶҞޑᆶҞޑ    

 

୯ሞҬඤᆶ़ғߎ܄ᑼ୘ڐࠔ཮ȐInternational Swaps and Derivatives Associationǹ

ISDAȑԋҥܭ 1985ԃǴҞ߻ӧӄౚ 56୯ᏱԖ 800ঁа΢ޑ཮঩Ƕ၀ڐ཮ठΚܭว৖

۫ᓐ़ғߎ܄ᑼ୘ࠔѱ൑ϐਏ౗ᆶӼӄ܄Ǵۓڋ܌ځϐЬࠨऊȐMaster Agreementȑς

ԋࣁ཰ࣚදၹ௦Ҕϐ኱ྗҬܰӝऊǴ٠аફऊ܈म୯ྗࣁࡓݤᏵݤǴჹҬܰᚈБϐ៾ճ

က୍ǵၴऊϷಖЗ٣җ฻ख़ाచීమཱࣚۓǴε൯෧ϿҬܰёૈ़ғϐݾ᝼ᆶҬܰੋ܌

ϷϐࡓݤϷߞҔ॥ᓀǶԜѦǴ၀ڐ཮ҭᆶӚ୯ߎᑼЬᆅᐒᜢᑈཱུϕ୏ǴठΚ࣬ܭᜢ॥ᓀ

ᆅ౛ࡋڋϐว৖Ƕ 

 

ҁԛܭ௘լѲ܎਱܌ᖐՉϐಃ 26ۛԃ཮߯ᐕԃനεǴԖຬၸΎԭᎩΓୖᆶǴ٠൩

Ҟ߻ኻऍӚ୯۫ᓐ़ғߎ܄ᑼ୘ݤࠔೕว৖ǵѱ൑೸ܴࡋᆶࢬ୏܄ǵ۫ᓐ़ғߎ܄ᑼ୘

 Ƕـ໣ύమᆉ฻ख़ε᝼ᚒҬඤཀࠔ

 

ܭᖂᅌቚǴЅεπ཰୯ڥॠϐׯࠔᑼ୘ߎ܄ᓐ़ғ۫ܭǴჹࡕᑼੇቖߎ 2009 ԃϰ

૟ൕଯঢ়཮࣬ޑࡕᜢׯॠӢԶፍғǴځύଞჹ໣ύ่ᆉȐCentral Clearingȑǵၗ਑Ӹ

Ѓ༞ހǴཥقԖుᇻቹៜǶќଞჹሌՉ཰Զ׳ࡼॠ௛ׯȐTrade Repositoryȑϐࡋڋૼ

ᅟၗҁۓڐ൩Ҭܰ܌ϝሡीගҬܰჹЋ॥ᓀϷ҂ٰჹܭ҂໣ύ่ᆉѳѠϐࠨऊஒीග

ᚐѦၗҁ฻ೕჄǴӧӧჹ۫ܭᓐ़ғߎ܄ᑼ୘ࠔѱ൑ԖόλޑቹៜǶ 

 

ॠ౜ׯว৖ǵࠔᑼ୘ߎ܄ғ़߻Ǵ٠ΑှҞࡋـᑈཱུୖᆶ୯ሞಔᙃǴගଯ୯ሞૈࣁ

୯҇ܭ཮ڐ঩рৢ၀ࢴ঩཮ሌՉֽہᑼᅱ࿎ᆅ౛ߎଣࡹՉࣉǴݩ 100 ԃ 4 Д 12 Կ 14

Вܭ௘լѲ܎਱܌ᖐՉϐಃ 26 ۛԃ཮Ƕҁр୯ൔ֋ӅϩࣁΟε೽ϩǺق߻೽ҽଞჹ

ISDA ಔᙃᆶԃ཮ϣ৒຾ՉཷॊǵಃΒ೽ҽଞჹԃ཮૸ፕख़ᗺǴϩᗺ຾ՉᇥܴǹಃΟ೽

ҽջࣁଞჹୖᆶҁԛԃ཮܌ගрϐЈளᆶࡌ᝼Ƕ 
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ಃΒകಃΒകಃΒകಃΒക    ԃ཮ၸำԃ཮ၸำԃ཮ၸำԃ཮ၸำ    

 

ISDA ԃ཮٩ᄍٯӧӄౚӚӦᖐՉǴϞԃᖐᒤӦᗺࣁ௘լѲ܎਱׆ᅟႥ໭۫ǹࣁය

ᑼᐒߎനӭϐ΋ԛǴ୯ሞЬाޣϺъϐԃ཮ύǴीԖΎԭᎩΓୖᆶǴ߯ᐕٰԃ཮ୖᆶٿ

ᄬᆶڬᜐ୍ܺಔᙃӵऍ୯ሌՉȐBank of American Merrill Lynchȑǵύ୯ሌՉȐBank of 

ChinaȑǵЃլ๲ၗҁȐBarclays Capitalsȑǵ൹റޗȐBloombergȑǵЃᎿሌՉȐBNP Paribasȑǵ

ສȐCredit Suisseȑǵଯ౰ߞሌՉȐDeutsche BankȑǵྷγדᄡሌՉȐCitigroupȑǵቺཀ޸

ȐGoldman SachsȑࣣԖୖуǹߎᑼЬᆅᐒᜢ೽ҽǴନך୯ѦۘԖम਱ើሌՉȐBank of 

EnglandȑǵКճਔ଄ࡹ೽ȐMinistry of Finance, Belgiumȑǵݢើ୯ৎሌՉȐNational Bank 

of PolandȑǵኻࢪύѧሌՉȐEuropean Central Bankȑǵኻࢪ᛾چѱ൑ ȐֽEuropean Securities 

and Market AuthorityȑϷફऊᖄٖྗഢሌՉȐFederal Reserve Bank of New Yorkȑ฻Ӛᐒ

ᜢǶ 

 

ԃ཮ၸำନኧ൑Ьᚒ૸ፕѦǴҭᗎፎྷγߞສȐCredit Suisseȑۓڰԏ੻Ьᆅ Eraj 

Shirvaniǵኻࢪ᛾چѱ൑ֽȐEuropean Securities and Market AuthorityȑЬৢ Steven 

MaijoorǵᖄӝߞສȐUniCreditȑཥҺ׫ၗሌՉ೽Ьᆅ Jean Pierre Mustier຾ՉᄽᖱǴ཮

 ຾Չ૸ፕϐਔ໔Ƕޣᆶ཮ٮ٠ගࡕ

 

ԃ཮Ьा᝼ำᄔॊӵΠǴ၁ಒ᝼ำёୖߕـҹ΋Ƕ 
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09:30-10:00 ྷγߞສဠ٣཮ୋЬৢ Urs Rohnerᄽᖱ 

10:00-11:00 
۫ᓐ़ғߎ܄ᑼ୘ݤࠔೕว৖ 

The Evolving Regulatory Framework for OTC Derivatives 

11:30-12:45 

ѱ൑೸ܴࡋǵࢬ୏܄ᆶѱ൑Ӽӄ 

Transparency, Liquidity and the Drive to Build Safe, Efficient 

Market 

12:45-13:15 ኻࢪ᛾چѱ൑ֽЬৢ Steven Maijoorᄽᖱ 

14:30-15:45 
໣ύమᆉᐒڋϐᏤΕᆶࡷᏯ 

OTC Derivatives Clearing: Implementation and Challenges 

4Д13В 

16:15-17:15 

ISDA ࣬ᜢݤೕЎҹঅ҅ᆶ߈ය࣬ᜢນ೜ਢϩ݋ 

Documentation and Legal 

� Litigation and amicus overview 

� Amendment to Sec2(a)(iii) of the ISDA Master Agreement 

� Clearing-related documentation 

09:30-10:00 ᖄӝߞສ׫ၗሌՉ೽ߐЬᆅ Jean Pierre Mustierᄽᖱ 

10:00-11:15 
ӄౚ़ғߎ܄ᑼ୘ࠔ཰୍ว৖ 

Global Derivatives Business Issues 

11:45-12:45 
๮ᅟຉǵᝮ໗ຉᆶຝУ༣ˇˇ཰ࣚǵ൞ᡏᆶᏢࣚޑჹ၉ 

Wall Street, Fleet Street and the Ivory Tower 

14:15-15:30 
ཥހЃ༞ᅟၗҁۓڐ 

Basel III – Implications and Incentives 

4Д14В 

16:00-17:15 
ӄౚ़ғߎ܄ᑼ୘ݤࠔೕว৖ 

Global Public Policy Development 

΋    ISDA߄΋߄΋߄΋߄ ԃ཮᝼ำԃ཮᝼ำԃ཮᝼ำԃ཮᝼ำ 
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ಃΟകಃΟകಃΟകಃΟക    ԃ཮ϣ৒ख़ᗺԃ཮ϣ৒ख़ᗺԃ཮ϣ৒ख़ᗺԃ཮ϣ৒ख़ᗺ    

 

ಃ΋࿯ಃ΋࿯ಃ΋࿯ಃ΋࿯    ۫ᓐ़ғߎ܄ᑼ୘ݤࠔೕว৖۫ᓐ़ғߎ܄ᑼ୘ݤࠔೕว৖۫ᓐ़ғߎ܄ᑼ୘ݤࠔೕว৖۫ᓐ़ғߎ܄ᑼ୘ݤࠔೕว৖    

 

ऍ୯ߎᑼׯॠݤਢȐThe Dodd-Frank Wall Street Form and Consumer Protection Actȑ

Ҟ߻ଞჹ୯ሞߎᑼᐒᄬੇܭѦϐ۫ᓐ़ғߎ܄ᑼҬܰӵՖ፾Ҕ࣬ᜢೕۘۓคڀᡏಒ

ऍ୯ნϣϐҬܰǴӢԜ୯ሞ໔൩ܭǴҭคၞຝᡉҢऍ୯୯཮ஒज़ᕭ፾ҔጄൎԿ໻፾Ҕ߾

Ԝ፾ҔጄൎԖ࣬྽εޑόዴ܄ۓǶҞ߻ኻ࿉ᆶऍ୯࣬ᜢ،᝼ӭԖόӕǴхࡴ҂ٰೕጄଓ

ྉ፾Ҕය໔ȐBackload Periodȑᆶ໣ύ่ᆉ܌ϐ܌Ԗ៾ǵᆶ౜Չᗉᓀ཮ीόӕϐȨᗉᓀȩ

ᐒᜢᑈཱུݤೕ঺ճୢᚒϝሡӚ୯Ьᆅǵҥݤ౐ੋ୯ሞ໔܌ကǵ࣬ᜢચิᖷխ฻᝼ᚒǴۓ

ԋၲݤፓǴаխคڐ 2009ԃ G20ଯঢ়཮ύ܌යࣰၲԋϐ࣬ᜢׯॠҞ኱Ƕ 

 

ᖐٯԶقǴऍ୯୘ࠔය೤Ҭܰہ঩཮ȐCommodity Futures Trading CommissionǴ

CFTCȑ൩୘ࠔᜪࠨऊሽ਱ݢ୏ᜢϪࣗుǴӢԜ೛ҥ࣬ᜢҬܰज़ᚐǴԜᖐԾஒफ़եѱ൑

ǴۓȨ೽Տ௓ᆅȩǴ٠คज़ᚐೕࣁϐᅱ౛ҥ൑࡭܌ࠔऊ୘ࠨǹϸᢀኻ࿉ଞჹӕᜪࠠ܄୏ࢬ

ջܴࣁᡉݤೕό΋ठǶ 

 

၀ݤਢύଞჹሌՉज़ᕭೕኳᆶԾᔼ཰୍ύޑȨؔլ߾ݤȩȐVolcker RuleȑӕኬԖᜪ

՟ୢᚒӸӧǹ၀߾ݤଞჹ҆୯ࣁऍ୯ϐሌՉੇܭѦϐ཰୍ǴϷ୯ሞߎᑼᐒᄬӧऍ୯ნϣ

ϐ፾ҔǴҭࡑҥݤᐒᜢុࡕᙶమǴԶଞჹ೷ѱޣȐMarket Makerȑϐ࣬ᜢᖷխೕۓҭۘ

คዴϪुрǶᆶ཮ޣଞჹ࣬ᜢೕጄޑ፾ҔጄൎǴࢂց཮೷ԋሌՉׯ೸ၸڬᜐൂՏ

ȐAffiliatesȑ຾ՉҬܰа଒ᗉᅱ౛܈ज़ڋǹϷჹനಖ٬ҔޣȐEnd UserȑϐቹៜำࡋǴ

ࣣӭԖ๱ᏀǶ 

 

ܭǴ୷ޣԖࣗ׳ G20 ଯঢ়཮ύ،᝼۫ᓐ़ғߎ܄ᑼ୘ࠔᔈᏃёૈܭ኱ྗϯҬܰѳ

ѠҬܰǴՠុࡕஒҬܰᑈཱུ௢ӛ໣ύ่ᆉ܌຾ՉǴԜᖐࢂցஒѨѐ۫ᓐ़ғߎ܄ᑼ୘ࠔ

চۈϐቸ܄ᆶᗉᓀཀကǴΞ࣬ᜢࠔܝܢȐCollateralȑा؃ǵߞҔ॥ᓀፓ᏾ȐCredit Valuation 

AdjustmentǴCVAȑঅ҅ϷཥހЃ༞ᅟၗҁࢂۓڐցΞஒპଯҬܰԋҁǴനಖϸठ٬ԋ

ҁᙯ༬നಖ٬Ҕޣǻ൩ԜǴ୯ሞ໔ϐᖿ༈ࣣӕཀനಖ٬ҔޣόᔈङॄԜԋҁǴ࣬ࡺᜢߥ
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᛾ߎೕጄុࡕᔈჹനಖ٬Ҕޣᖷխ፾ҔǴӕਔόᔈӢԜ௨ᔒᗉᓀҬܰǴோӚ୯Ьᆅᐒᜢ

Ҟ߻ೕჄϐಒ໨ӭԖόӕǴᆶ཮ޣ൩ԜᆀȨךॺϝӧᢀఈޑុࡕᡂϯǴΨ׆ఈӚ୯Ьᆅ

ᐒᜢૈ൩࣬ᜢՉࣁೕጄ܈ၗҁೕ߾ᏃԐۓፓǶȩ 

 

ಃΒ࿯ಃΒ࿯ಃΒ࿯ಃΒ࿯    ѱ൑೸ܴࡋᆶࢬ୏܄ѱ൑೸ܴࡋᆶࢬ୏܄ѱ൑೸ܴࡋᆶࢬ୏܄ѱ൑೸ܴࡋᆶࢬ୏܄    

 

୯ሞ໔ٰ߈ଞჹ۫ᓐ़ғߎ܄ᑼ୘ࠔǴ໼ӛуமၗૻඟ៛Ǵ٠ගଯҙൔϣ৒၁ಒࡋ

ᆶᓎ౗฻Ǵᆶ཮ࠍޣᇡԜᖐዴёεεගଯၗૻ೸ܴࡋǴ࣬ᜢࢬ୏܄ᔈҭёගϲǶଞჹၗ

਑ҙൔ೽ϩεܢёϩࣁଞჹ΋૓ε౲ᆶᅱ౛ᐒᜢٿᜪǴޣ߻೸ၸջਔၗૻȐӵሽ਱ȑඟ

៛Ǵёமϯჹѱ൑ϐߞЈǴ෧Ͽѱ൑ᏹᕵޑᐒ཮ǴԶଞჹֹ׳߯߾ޣࡕ᏾ޑҬܰၗ਑ᆶ

೽Տೕኳ฻฻Ƕ 

 

ଞჹ΋૓ε౲܌ඟ៛ޑҬܰࡕȐPost TradeȑၗૻǴҞ߻ϝ҂۫ܭᓐ़ғߎ܄ᑼ୘

ऍ୯Ϧљ໸ѱ൑ϐၗૻඟ៛ኳԄᑈཱུᝢჄǴՠᆶ཮߻ѱ൑р౜Ǵ࣬ᜢЬᆅᐒᜢ߯аҞࠔ

ܭցஒ೷ԋ࿶इ୘໔ࢂǴϦթ࣬ᜢൔሽၗૻࡋၗૻ೸ܴޑࡋόӕѱ൑ሡाόӕำࣁᇡޣ

ѱ൑ఠሽᝡݾǴȨគৎޑຖڣȩ1೷ԋࢬ୏܄೏឴࣊Ǵӧ᏾ᡏѱ൑ϸ೷ԋόճቹៜǶԶ܌

ᒏޑȨջਔȩඟ៛ǴҞ߻ऍ୯ᇡࣁᔈܭҬܰࡕ 5 ϩដϣֹԋǴଞჹεᚐҬܰ߾ᔈܭ 15

ϩដϣֹԋǶ൩ԜǴவ཰Γ঩߄ҢεᚐޑᗉᓀҬܰࣗԿሡा 1λਔǵࣗԶ 1ҬܰВБள

ֹԋǴ࣬ᜢೕౣۓᡉᝄ਱ǴԶҞ߻ኻ࿉࣮߾ݤ໼ӛܭҬܰВ่ࡕ״ҙൔඟ៛Ƕ 

 

ӕਔǴଞჹҬܰ߻ȐPre Tradeȑޑջਔൔሽၗૻඟ៛ǴӢҥݤᐒᜢᇡࣁѱ൑ڀԖ࣬

྽ਏ౗܄Ǵջਔඟ៛ሽ਱ၗૻᔈࣁёՉϐᖐǶோ࣬ᜢၗૻࢂց໻ளҗ೽ϩЬᆅᐒᜢᅱ࣮

ȐٛЗѱ൑ᔲҔᆶሽ਱ᏹᕵȑǴ܈ёඟ៛ϒ΋૓ε౲ǻќଞჹҬܰჹЋ॥ᓀǴ҂ٰёૈ

ඟ៛ޑҬܰၗ਑Ǵ҂ٰёૈӧ٤ࢌ୯ৎ౐ੋঁΓၗ਑ߥៈ฻᝼ᚒǴሡӚ୯൩ၗ਑ҙൔϣ

৒ᆶϦ໒ำुࡋр၁ಒೕ߾ǴБૈ୯ሞ໔ᑈཱུڐፓǴӧٛጄس಍܄॥ᓀᆶঁΓᗦٿޑد

ᜤ໔ϝӭԖݾ᝼Ƕ 

                                                 
1គৎޑຖڣനӃࢂҗ Capen, Clapp, and Campbell (1971)฻Γ܌ගрۺཷޑǴځЬाࢂۺཷޑǺȨᝡሽ

рሽനଯޣϐ܌аᜫཀр೭ሶଯޑሽᒲǴЬाࢂҗځܭႣी೭ঁૈࠔނ஥ٰ׳ଯޑሽॶǹӧԜ௃ݩΠǴ

 жሽǶޑЈбрၸଯ،ޑѸയࣁࡰݱ೏ٰࡕයఈၸଯȩǴࢂ܈ளόᓭѨࢂёૈ่݀ځ
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ኻࢪ᛾چѱ൑ֽЬৢ Steven Maijoorᇡ۫ࣁᓐ़ғߎ܄ᑼ୘ࠔϐၗ਑ඟ៛όᔈᆶ౜

೤ѱ൑Ԗ܌όӕǴՠჴሞ΢۫ᓐ़ғߎ܄ᑼ୘ࠔѱ൑όӕځܭдѱ൑ǴځҬܰໆӧόӕ

ᜪࠠ୘ࠔӚԖόӕǴ܌ߚ٠Ԗ୘ࠔ೿ૈගىٮ୼ҬܰໆЍኖሽ਱ඟ៛ᐒڋǴࡌ᝼࣬ᜢೕ

ጄᔈ௦Չচ܄߾ೕጄȐPrinciple BasedȑԶߚೕ܄߾ೕጄȐRule BasedȑǴБૈԖ΋ۓቸ

๏΋૓ε౲Ǵஒϸၸᓐٰफ़եٮගޑȨϦѳȩݤၗૻ٠คࢂΠऩڋ໔Ƕ࣬ᜢҙൔᐒޜ܄

Ҭܰᓎ౗΋ВёૈޑҔၴऊҬඤȐCredit Default SwapǴCDSȑߞǴقԶٯǴᖐ܄୏ࢬ

໻Ԗኧ฽Ǵࢂ܈೚ӭճ౗ᜪ୘ࠔӧճ౗܈Ϻය฻ҬܰచҹᡉԖόӕǴӧ೭ᅿҬܰᗲϿޑ

ѱ൑ૻဦǴѱ൑ୖޑрό྽ܫցϸԶញࢂඟ៛࣬ᜢҬܰჹЋϷൔሽၗૻǴࢂΠǴऩݩރ

ᆶ܈ޣёҗ೸ၸԜ฻ၗૻख़ཥϩଛፓ᏾ځҬܰ೽Տǻ 

 

Ҟ߻୯ሞ໔ᗨࠍᇡᔈा؃ҙൔ࣬ᜢҬܰၗ਑ϒၗ਑ӸૼᐒᄬȐData RepositoryȑǴோ

Ӛ୯۶Ԝ໔ϐ᏾ӝϝԖৡ౦Ǵኻ࿉ϞԃȐ2011ȑԃۭБ཮൩ԜԖ຾΋่݀ޑ؁ǹЪ၈ӵ

ኻܭǴ΋೛ҥقԶٯϝӸᅪୢǶᖐ߾ᑼᐒᄬᔈҙൔϐჹຝᆶ፾ҔೕߎॊǴ୯ሞભ܌࿯߻

Ҭࠔᑼ୘ߎ܄ᑼᐒᄬӵӧऍ୯຾ՉВ༝ϐ۫ᓐ़ғߎϐࢪ Ǵܰᔈ፾ҔՖ୯ϐݤೕǻΞᔈ

ӛব΋ঁၗ਑Ӹૼᐒᄬ຾Չҙൔǻ೽ϩΓγᇡࣁҞ߻ऍ୯܌௦ՉϐҙൔБԄȐ௦ၗౢ

ձǴ೸ၸόӕҬܰ܌ӛόӕၗ਑Ӹૼᐒᄬҙൔȑჴᜤϸᔈߎᑼᐒᄬ܌ዴჴ࡭Ԗޑ೽Տε

λǴӵሡᢀჸᚼᓀ೽ՏελϝԖ֚ᜤǹ׳ԖࣗޣǴ߯ᔈҗፔॄೢᅱ௓࣬ᜢ೽Տҭࢂ΋ε

᝼ᚒǴ၈ӵऍ୯ફऊᖄٖྗഢሌՉ۔঩཮ύ܌ഋǺȨךॺ໻ૈ୼ीฝᆶႣբྗഢǴԶό

ૈႣٛΠ΋ԛޑӒᐒǶȩȐWe can only plan, but cannot prevent the financial crisis.ȑ 

 

ኻࢪ᛾چѱ൑ֽЬৢ Steven Maijoor཮ύ߄ҢǴ໣ύ่ᆉᆶၗ਑Ӹૼᐒڋ฻ଞჹ۫

ᓐ़ғߎ܄ᑼ୘ߎޑࠔᑼׯॠࢂѸ໪ޑǴᅱ౛ᐒᜢѸ໪ЇᏤ࣬ᜢౢ཰ޑว৖ǹோѸ໪Ӄ

Չ຾Չֹ᏾ޑԋҁਏ੻ϩ݋Ǵ٠ӧᏤΕׯॠ߻кϩᆶ࣬ᜢճ੻იᡏྎ೯Ǵዴ܌ߥԖѱ൑

ୖᆶޑޣཀࣣـς࿶ӈΕԵ Ǵໆ٠Ъ໪ᆶ୯ሞ໔Ӛ୯଺ӳྎ೯ڐፓаफ़եݤೕޑख़᠄ᆶ

ϩݔǶ 

 

ᆕᘜԶقǴӚ୯ݤೕϐݔ౦ᆶόዴ܄ۓ೷ԋݤೕ॥ᓀǴϸठ٬ቚу೸ܴࡋᆶࢬ೯܄

ϐচཀࡷډڙᏯǴӚ୯Ьᆅᐒᜢᔈӣᘜ G20 ന߃চཀǴ௦Չૈቚ຾Ϧ౲ճ੻ϐࡹ฼Ǵ

Զόᔈ୔ϩӦୱᆶ୯ৎǴߎᑼᛙہۓ঩཮ȐFinancial Stability BoardǴFSBȑᆶ࣬ᜢЬᆅ

ᐒᜢᔈӧ୯ሞቫભΠ຾ՉڐፓǶ 
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ಃΟ࿯ಃΟ࿯ಃΟ࿯ಃΟ࿯    ۫ᓐ़ғߎ܄ᑼ୘ࠔ໣ύమᆉ۫ᓐ़ғߎ܄ᑼ୘ࠔ໣ύమᆉ۫ᓐ़ғߎ܄ᑼ୘ࠔ໣ύమᆉ۫ᓐ़ғߎ܄ᑼ୘ࠔ໣ύమᆉ    

 

G20ሦ೑ܭ 2009ԃϰ૟ൕଯঢ়཮ࡕ،᝼۫ᓐ़ғߎ܄ᑼ୘ࠔᔈᏃёૈܭ኱ྗϯѳ

Ѡ຾ՉҬܰ٠຾Չ่ᆉǴҞ߻ኻऍӚ୯ၲࣁ҅څԋ࣬ᜢ܍ᒍᑈཱུೕჄ྽ύǶோᆶ཮ޣᇡ

Αှ࣬ᜢ׳ޣѱ൑ᔈёз੃຤ࡋᇙϯȩǴගଯ೸ܴ࠼Ȩࣁ܄੝ޑࠔᑼ୘ߎ܄ᓐ़ғ۫ࣁ

୘ࠔϣ৒Ǵՠό฻ܭஒ܌ԖౢࠔȨ኱ྗϯȩࣁ΋ठǴԜᖐ܈ஒзѱ൑ѨѐচӃᗉᓀϐᐒ

ૈǶ 

 

Ҟ߻ଞჹ࣬ᜢ໣ύమᆉᐒڋჴ୍Ǵᆶ཮߄ޣҢচӃё೸ၸࠨऊϕܢ௦ڗృᚐ่ᆉ

ȐNetting Agreementǹ྽ၴऊ٣ҹวғਔǴीᆉҬܰჹЋᚈБ܌Ԗ़ғ܄୘ࠨࠔऊృ౜

ऊࠨǴӢᔈόӕᜪࠠڋ໣ύ่ᆉᐒڗБԄ຾ՉǴோ҂ٰऩ௦ޑ॥ᓀᚼᚐȑࣁໆǴբࢬߎ

୘ࠔёૈӧόӕ໣ύҬܰ܌຾ՉǴϸቚуҬܰჹЋ॥ᓀǴЪӢ߯ࣁᆶόӕҬܰჹЋ຾Չ

ҬܰǴ৮ᜤคݤ຾Չృᚐ่ᆉǴុࡕёૈპଯҬܰԋҁǶ 

 

҂ٰ٬Ҕޣᔈቩ཈ຑ՗Ӛ໣ύ่ᆉҬܰޑ܌॥ᓀǴԶӧ೭ᅿ௃׎ΠǴҬܰ܌໔܈೚

ஒа܌ሡ࣬ᜢߥ᛾ߎǵ཮঩ၗ਱ቩࢗ຾Չఠሽᝡ࣬ݾᜢޑҬܰໆǴ܌ቚуޑ॥ᓀനಖΞ

ӣډҬܰჹЋ΢Ƕ҂ٰ٬ҔޣҬܰਔޑຑሽёૈ׳໪ຑ՗Ҭܰޑ܌॥ᓀǶ೭܈೚Ξᆶҥ

ޑ΋ঁᆅ౛॥ᓀᆶၴऊࢂᔈ܌Ҭܰѱ൑চཀԖձˇˇҬܰޑۓᄬ΋ӼӄᛙࡌᏇ׆ޣݤ

൑܌ǴԶߚѺ΋൑ࢬՈԋޑݞሽ਱ᏯݾǶ 

 

ᆶ཮߄ޣҢ҂ٰ΋ՠҬܰჴ୍ჴ୍ԋࠠǴᔈёஏϪᢀჸҬܰ܌໔ϐᝡӝᜢ߯ǴаϷ

നಖёӸࢲӧѱ൑΢ޑҬܰ܌ኧໆǴុࡕӵՖೀ౛ઇౢޑҬܰ܌Ǵࢂ܈ЬᆅᐒᜢᔈӵՖ

ᆅ౛࣬ᜢ໣ύᆅ౛ᐒڋǴᆶଆߥۈ᛾ߎᆶᆢߥ࡭᛾ߎ฻฻ޑೕჄБӛǴҭሡाЬᆅᐒᜢ

ջԐрय़ۓፓǶᖐٯԶقǴӵаȨനεޑ཮঩ၴऊΠϝёᆢ࡭ᔼၮȩаዴߥ໣ύ่ᆉ܌

а܌Εኧৎ่ᆉݙ୼ၗҁىǴᏤठѱ൑٠ค܌ᔼၮૈΚǴΨёૈӢӕਔੋϷኧৎ่ᆉޑ

Կܭคݤᆢ࡭ᗉխځдҬܰჹЋၴऊޑᔼၮၗߎ฻฻ǻࢂ܈ցჹ࣬ᜢҬܰ܌௦ڗᓸΚ

ෳ၂ҭࢂ΋ёڙϦຑϐ᝼ᚒǶ 
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൩ԜǴCME ClearingǵICE ClearǵLCH.Clearnet฻่ᆉ܌ж߄߄Ң࣬ځᜢբ཰ำׇ

ς࣬྽ᝄᙣԋዕǴଞჹᔼၮᆶݤೕޑ៾ૈ୔႖ς࣬྽ֹ๓Ǵ٠аВ߻Ջ੤Уᆶངᅟើ໸

ҢҬܰ߄ᚼᓀೕჄǹ٠ޑᜪࠠᆶ୯ৎچҢӚᐒᄬςԖଞჹόӕౢ཰ǵ໸߄ǴٯࣁӒᐒߞ

 ࿶ᔼૈΚǶޑۓයᛙߏ΋࡭ख़॥ᓀ௓ᆅǴБёᆢݙᔈ׳ϐᎩݾᆶ΋૓Ҿ཰ӭԖόӕǴᝡ܌

 

ಃѤ࿯ಃѤ࿯ಃѤ࿯ಃѤ࿯    ӄౚ़ғߎ܄ᑼ୘ࠔว৖ӄౚ़ғߎ܄ᑼ୘ࠔว৖ӄౚ़ғߎ܄ᑼ୘ࠔว৖ӄౚ़ғߎ܄ᑼ୘ࠔว৖    

 

۫ᓐ़ғߎ܄ᑼ୘ޑࠔҁ፦ࢂȨ॥ᓀᙯ౽ȩǴࢂᅿ΋ᒡ΋គޑȨ႟ӝၯᔍȩǹӧߎᑼ

ӒᐒวғਔǴԜᜪ୘ޑࠔᄫఎਏ݀ǴаϷߎᑼᐒᄬ҂൩х֖ҬܰჹЋ॥ᓀӧϣޑӚᜪ॥

ᓀပჴ॥ᓀ௓ڋᐒڋǴठ٬೚ӭΓᇡ़ࣁғߎ܄ᑼ୘ࠔ൩ߎࢂᑼӒᐒޑϡӁǴࢫࢂН౓

ᛌˇˇՠჴ௃ࢂցӵԜǻߎᑼӒᐒׯޑࡕॠࢂցΞዴჴೀ౛ΑȨ॥ᓀ௓ڋȩ೭ӣګ٣ǻ 

 

Ǵՠѱ൑څᆶၮբਏ౗ᜢϪཇวు܄ѱ൑ჹӼӄࠔᑼ୘ߎ܄Ǵ۫ᓐ़ғࡕᑼੇቖߎ

നޑ߃ҁ፦ϝ҂ׯᡂǴջȨှ،࠼Њ࣬ᜢȐᗉᓀȑሡ؃ȩǴֹԋ࣬ᜢ׫ၗಔӝᆶ॥ᓀᆅ

౛ǹΨӢԜҬඤࠨऊӧ߈ 25ԃ໔όଶԋߏǶаճ౗ҬඤȐIRSȑϩ݋Ǵ؂ВऊԖ 5ίᎩ

฽ҬܰวғǴՠځύѝԖόډ΋ъឦܭ኱ྗϯࠨऊǴԶ࣬྽ࢬڀ୏ޑ܄ IRSࠨऊ؂Вࣗ

ԿёаҬܰٿԭᎩԛǶќѦ൩ߞҔၴऊҬඤȐCDSȑϩ݋Ǵ؂ВҬܰໆऊࣁ 6,700฽Ǵ

ύ๊εӭኧځ 99%ӧѱ൑ҬܰޑԛኧϿ؂ܭВ 20ԛǴΨӢԜёаว౜ӕኬࢂҬඤࠨऊ

ѱ൑Ǵόӕᜪࠠ୘ࠔԖߚதܴᡉޑόӕǶ 

 

 ۫ᓐѱ൑۫ᓐѱ൑۫ᓐѱ൑۫ᓐѱ൑ Ҭܰ܌ѱ൑Ҭܰ܌ѱ൑Ҭܰ܌ѱ൑Ҭܰ܌ѱ൑ 

ҬܰჹЋҬܰჹЋҬܰჹЋҬܰჹЋ <1,000 >>100,000 

႟୧៝࠼႟୧៝࠼႟୧៝࠼႟୧៝࠼ X V 

ВҬܰໆВҬܰໆВҬܰໆВҬܰໆ <20,000 >1,000,000 

ёҬܰπڀёҬܰπڀёҬܰπڀёҬܰπ100,000> 100,000<< ڀ 

ೕኳೕኳೕኳೕኳ ε λ 

 ݩѱ൑ཷ܌ᓐᆶҬܰ۫ݩѱ൑ཷ܌ᓐᆶҬܰ۫ݩѱ൑ཷ܌ᓐᆶҬܰ۫ݩѱ൑ཷ܌Β    ۫ᓐᆶҬܰ߄Β߄Β߄Β߄

ၗ਑ٰྍǺ᏾౛Ծ ISDA ൔ֋ၗ਑ 
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ҁԛԃ཮ύǴхࡴ࿶इ୘ǵԾᔼ୘ǵሌՉ฻࣬ᜢ۫ᓐ़ғߎ܄ᑼ୘ࠔவ཰Γγ൩Ӄ

ό࡭ܤܢǴεـჹཀ߄ॠวׯǵၗ਑Ӹૼ฻ڋೕว৖ǵ໣ύమᆉᆶҙൔᐒݤӚ࿯Ԗᜢ߻

ዴޑۓᄊࡋǴ٠ᇟ஥ߥ੮ᆀ཰ޣϝሡᢀఈϝ҂ۓፓϐ࣬ᜢೕጄǶፏӭ౦཰ձᆅ౛ӵሌՉ

໪፾Ҕ Basel III҂ٰ࣬ᜢ׳ᖿᝄ਱ᆶፄᚇޑೕጄǴԶᗉᓀ୷ߎȐHedge Fundȑࠅค໪፾

Ҕǹ܈ӭঁЬᆅᐒᜢ۶Ԝ໔ཀـϝ҂ۓፓǴӵऍ୯଄ࡹ೽ȐTreasuryȑǵ᛾ᆅ཮ȐSECȑ

ᆶ୘ࠔය೤Ҭܰہ঩཮ȐCFTCȑჹ܌ځᗄᐒᄬ܈୘ࠔख़᠄ޣǴϝ҂ࡌҥ಍΋่ޑፕǶ 

 

Զଞჹ೭׳٤ᖿᝄ਱ޑೕۓǴλࠠѱ൑ୖᆶޣёૈϝคݤϷਔӢᔈԶኩਔଏрѱ

൑Ǵࢂ܈ኩᖿߥӺǴ෧ϿҬܰໆ܈ೕኳаᢀఈѱ൑Ǵ௢՗໻Ԗεࠠߎᑼᐒᄬૈ໩ᔈೕጄ

ֹԋ࣬ᜢፓ᏾Ǵอය໔ѱ൑ύऩࢂѝԖεࠠୖᆶࢂޣցஒ௢ଯس಍܄॥ᓀǻ൩Ԝѝૈࡑ

࣬ᜢೕጄዴۓǴຎፄᚇࡋᆶѱ൑ୖᆶޣፓ᏾ೲࡋБளޕ஼ΑǼ 

 

ಃϖ࿯ಃϖ࿯ಃϖ࿯ಃϖ࿯    BASEL IIIBASEL IIIBASEL IIIBASEL III ϐᔈҔᆶᇨӢϐᔈҔᆶᇨӢϐᔈҔᆶᇨӢϐᔈҔᆶᇨӢ    
 

Ѓ༞ᅟہ঩཮ς൩ཥހၗҁۓڐ଺рೕჄǴځύଞჹߞҔ॥ᓀǵ໣ύ่ᆉ܌ᆶߞҔ

॥ᓀፓ᏾ȐCredit Valuation AdjustmentǴCVAȑ฻໨Ҟᆶ۫ᓐ़ғߎ܄ᑼ୘ױࠔᜢǴӢ

Զӧҁԛԃ཮ύҭೕჄ஑ߐ໘ࢤ஑ᚒ૸ፕ࣬ᜢ᝼ᚒǶ 

 

२ӃǴଞჹߞҔ॥ᓀፓ᏾ȐCVAȑǴᆶ཮ޣᇡࣁҞ߻Ѓ༞ᅟہ঩཮܌ೕჄޑीᆉϦ

Ԅֹߚ٠᏾ߞޑҔ॥ᓀᚼᓀॶȐCVA VaRȑǴ܌೛ୖኧҭᆶҞ߻ሌՉჴ୍٬܌Ҕϐຑሽ

ኳࠠԖձǶԜѦǴҞ߻ೕჄϐ CVA ߯ᐱҥܭҬܰᛛȐTrading Bookȑ೽ՏǴӢԜߚ٠΋

ֹ᏾ޑᚼᓀኬᇮǶᆶ཮Γγ٠ගٮ΋سӈࡌ᝼ǴٯӵǺࡪѱሽຑ՗ޑᗉᓀ CVA ᔈᆶҬ

ܰᛛ΋ٳ೯ዬԵໆǴԶ࣬ᜢၗҁीගᔈុࡕ΋ཷ຾ՉǶ 

 

୼ૈࣣࠔԖ୘܌ߚ຾ՉϐҬܰᔈीගϐᚐѦԋҁ೽ϩǴӢ٠܌ҬܰܭߚԛǴଞჹځ

໣ύ่ᆉǴӢԜԜᖐ߄य़ᗨගଯΑ॥ᓀૈڙ܍ΚǴჴሞ΢ࠅό΋ૈۓԏफ़ե॥ᓀϐਏǶ

ќѦ၈ӵӃ܌߻ॊǴচҁё௦ృᚐ่ᆉϐ۫ᓐ़ғߎ܄ᑼ୘ࠔǴᒿ๱ܭ໣ύҬܰ܌຾Չ

ҬܰǴёૈ೿ሡीගۓڰ 2%ϐၗҁˇˇՠԜኧӷϐीᆉΞคዴϪਥᏵ܈кىҥፕǶ࣬

ᜢ᝼ᚒӢੋϷሌՉϣ೽ፄᚇຑሽೌמǴ҂ٰך୯ܭᏤΕ Basel IIIਔᔈႣࣁӢᔈǴᆶ܍բ

۫ᓐ़ғߎ܄ᑼ୘ࠔၨӭϐߎᑼᐒᄬᑈཱུྎ೯аΑှ࣬ᜢ፾Ҕ௃׎Ƕ 
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ಃϤ࿯ಃϤ࿯ಃϤ࿯ಃϤ࿯    ځдځдځдځд    

 

ҁԛԃ཮ύ ISDAҭ൩୯ሞ໔ᆶ۫ᓐ़ғߎ܄ᑼ୘ࠔၨԖᜢϐນ೜ᆶݤೕঅ҅຾Չ

ᙁൔǴோԜ೽ϩᆶЬᆅᐒᜢᜢᖄၨեǹќ ISDA ҭᗎፎВҁǵ܎΍ऍࢪǵύ୯ᆶӑࡋ฻

୯ϐ཰ࣚΓγᇥܴӚ୯़ғߎ܄ᑼ୘ࠔ໒ܫ௃׎Ƕ 

 

аΠᙁॊӚ୯ख़ाว৖௃׎Ǵ၁ಒᙁൔၗ਑ፎୖߕـҹѤǺ 

 

1. Вҁଞჹճ౗ҬඤȐIRSȑᆶߞҔၴऊҬඤȐCDSȑςࡌҥ໣ύ่ᆉᆶӸૼ

ᐒڋǴ٠ஒܭ 2012ԃ 11Д߻ჴࡼǶ 

 

2. ύ୯ܭ 2011ԃ 1ДঅۓሌՉᒤ౛़ғߎ܄ᑼ୘ࠔೕጄǴׯ௦ٿ໘ࢤ୺ྣǴ

ᆅ౛ϐҬܰȑǴ߄ၗౢॄ໸ܭբᗉᓀҬܰȐज़܍໻ளޣ୷ҁȐBasicȑ୺ྣڀ

 ЊҬܰǵԾՉҬܰᆶ೷ѱǶ࠼Бள຾Չޣഢ΋૓ȐGeneralȑ୺ྣڀ

 

3. у৾εᗨࣁ G20୯ৎǴՠځ୯ϣӭࣁӚ࣪ԾЬҥݤǴӚ࣪Ԗځ᛾چᆅ౛ہ

঩཮຾Չᅱ౛Ǵӄ୯ቫભϐݤೕۘคଛӝ G20ֹԋঅۓǴу৾ε᛾چᆅ౛

ֽȐCanadian Securities AdministratorsǴCSAȑܭ 2010ԃ 11ДБωϦթ໣

ύ่ᆉǵҬܰӸૼǵႝηҬܰǵၗҁᆶᏼࠔߥᆶ۫ᓐ़ғߎ܄ᑼ୘࣬ࠔᜢ

යज़ϣֹԋܭցёࢂϝሡਔ໔Ǵу৾εុࡕॠϐᒌ၌ЎҹǴׯ G20܍ᒍ٣

໨ౣᡉึॐǶ 
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ಃѤകಃѤകಃѤകಃѤക    Јளᆶࡌ᝼Јளᆶࡌ᝼Јளᆶࡌ᝼Јளᆶࡌ᝼    
 

ܭᖂᅌቚǴЅεπ཰୯ڥॠϐׯࠔᑼ୘ߎ܄ᓐ़ғ۫ܭǴჹࡕᑼੇቖߎ 2009 ԃϰ

૟ൕଯঢ়཮࣬ޑࡕᜢׯॠӢԶፍғǶٿԃၸѐǴኻऍӚ୯ӵϞय़ᖏ࣬ᜢׯॠࢂցϸஒף

ఠߎᑼѱ൑ǴϸቚуᗉᓀԋҁǴቚуس಍܄॥ᓀϐᅪୢǹӕਔǴӧኻऍӚ୯ЬᏤΠߎޑ

ᑼׯॠǴࢂցዴჴૈගଯѱ൑೸ܴࡋǻӧ΋ೱՍׯॠΠࠅϝคۓፓǴ཰ޣΞ၀Ֆ܌፾

வǻ 
 

܈ԃֹԋ࣬ᜢၗ਑Ӹૼǵ໣ύ่ᆉ 2012 ܭЅεπ཰୯ԋ঩Ǵ٠คက୍໪ߚ୯٠ך

ᎁ೹ϐ֚ᜤ܌ᆶ׎ೕჄϐ௃߻ᔈᑈཱུΑှኻऍӚ୯Ҟ׳୯ךᒍǴӢԜǴ܍ηҬܰ฻ႝࢂ

ᆶࡷᏯǴӕਔǴࣁᗉխ୯ሞ໔ݤޑೕ঺ճǴך୯٠ᔈమཱΑှӚ୯ݤೕޑჴ፦ϣ఼Ǵբ

 ख़ाୖԵǶޑ҂ٰ൳ԃ໔ೕჄࣁ
 

ߎว৖Ǵோ࣬ᜢޑ຾࣬ᜢౢ཰ߦᗄᐒᄬѦǴҭᔈ܌ᑼЬᆅᐒᜢǴନᅱ౛ߎ୯ךࣁي

ᑼׯॠᔈቩ཈ᑽ՗ך୯୯௃Ǵߚ٠ӄዬௗԏ୯Ѧ࿶ᡍɡɡᖐٯԶقǴҞ߻ऍ୯܌ೕჄϐ

ҬܰӸૼࡋڋ൩ᆶࢪ٥Ӛ୯୯௃ӭԖόӕǶׯុࡕॠᔈкϩᆶ཰ޣǵϦ཮ᆶځдճ্ი

ᡏྎ೯Ǵዴ܌ߥԖѱ൑ୖᆶޑޣཀࣣـς࿶ӈΕԵໆǴ٠Ъ໪кϩ୯ሞ໔ׯॠ؁ፓǴа

ྎ೯ڐፓफ़եݤೕޑख़᠄ᆶϩݔǶ 
 

ᆕᢀԶقǴ࣬ᜢׯॠϝሡӚ୯ЬᆅǵҥݤᐒᜢᑈཱུڐፓǴаխคၲݤԋ 2009 ԃ G20

ଯঢ়཮ύ܌යࣰၲԋϐ࣬ᜢׯॠҞ኱ǹӕਔǴ۫ᓐ़ғߎ܄ᑼ୘ࠔচۈϐҬܰቸ܄ᆶᗉ

ᓀཀကΨϝᔈᆢ࡭Ǵ࣬ᜢׯॠόᔈၸࡋპଯҬܰԋҁǴࢂ܈ϸቚуനಖ٬ҔޑޣҬܰ॥

ᓀǶ 
 

ISDA ԃ཮߯ۓයᖐᒤǴᗎ໣Ӛ୯ЬᆅᐒᜢϷ ISDA ཮঩ᐒᄬϐεࠠ཮᝼Ǵҁԛךࣁ

୯२ԛୖуԜࢲ୏Ǵך୯ϐᑈཱུୖᆶନૈගϲך୯ߎᑼᅱ౛Γ঩ϐ஑཰ૈΚѦǴ٠ૈᑈ

ཱུቚуך୯ܭ୯ሞϐૈࡋـǴ٠மϯᆶځд୯ৎЬᆅᐒᜢǵᆶ୯ሞߎᑼᐒᄬ໔ϐ۳ٰǴ

மϯ୯ሞཥޕϐкჴ٠ΑှҞ߻཰ࣚ୏ӛᆶჴ୍ว৖Ǵჹך୯ߎᑼᅱ౛Γ঩ჹሌՉᒤ౛

़ғߎ܄ᑼ़ғߎ܄ᑼ୘ࠔӭԖᇚ੻Ǵ཮٠ࡕ࿶၀ڐ཮٥ϼ୔ॄೢΓᓛ൫ȐKeith S. 

NoyesȑᗎፎܴܭȐ101ȑԃୖу၀ڐ཮ܭӑࡋཥቺٚ܌ᖐᒤϐಃ 27 ۛԃ཮Ǵࡌ᝼҂ٰ

ϝᔈୖុ࡭уǴߦ຾࣬ᜢߎᑼᅱ౛Γ঩஑཰ǵჴ୍ޕ᛽ᆶѦҬϐ຾৖Ƕ
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ಃϖകಃϖകಃϖകಃϖക    ཮᝼཮᝼཮᝼཮᝼ߕҹߕҹߕҹߕҹ    
 

΋ǵԃ཮᝼ำȐAgendaȑ 

 

ΒǵISDA 2010ԃ۫ᓐ़ғߎ܄ᑼ୘ࠔѱ൑ӣ៝ൔ֋ 

2010 Year in Review: Making OTC Derivatives Markets Safe and Efficient 

 

Οǵࡓݤᜪ᝼ᚒ཮ύᙁൔၗ਑ 

Ȑ΋ȑDerivatives Litigation Trends & Overview 

ȐΒȑLitigation and Amicus Overview 

ȐΟȑISDA’s Proposed Master Bridging Arrangement: Clearing-related 

Documentation 

ȐѤȑSection 2(a)(iii) of the ISDA Master Agreement 

ȐϖȑEquity Derivatives Initiatives 

ȐϤȑUpdate on Collateral Documentation Initiatives 

 

Ѥǵѱ൑ว৖ᜪ᝼ᚒ཮ύᙁൔၗ਑ 

Ȑ΋ȑGlobal Derivatives Business Issues 

ȐΒȑJapan 

ȐΟȑChina 

ȐѤȑIndia 

ȐϖȑExpiration of Kyoto Protocol & Shutdown of EU Carbon Registries 

ȐϤȑCzech Republic 

ȐΎȑEmerging Market: Europe, Middle East and Africa 

ȐΖȑLatin America 

ȐΐȑCanada 

 

ϖǵISDA ගਢၗ਑ 

Ȑ΋ȑ2011ԃ 2Д 4ВଞჹཥހၗҁۓڐԖᜢ໣ύ่ᆉ܌ठڄЃ༞ᅟہ঩཮ 

ȐΒȑ2011ԃ 3Д 31Вଞჹ G20܍ᒍϣ৒ठڄऍ୯ᖄٖྗഢሌՉ 


