BT 03K (SWAP)Z i R ' A 7

JRAREM ¢ ¢ &8

AF A KR ERTE
NRABRA e X5 R
DR BE D ETAeH

NRPREF 103 £ 11 2p 1 80P
L pHp104# 10 300p



# &

A E TR T FHiR(Swap) 2 ER G A T IR E 0
™ % 4ed Goldman Sachs Asset Management i %2 Investment
University VI & ¢ 2" R5AR > T X P BEZ D2 [3E L2254
PR RO A SUURUE TGRS S T AL BT A
BEOFRPMEF P S dFE i B TER 2 ) ¢
# %z (Dodd-Frank Wall Street Reform and Consumer Protection Act,
11T 4 Dodd-Frank Act) , % 7 £ 2 TR  FAHKEE FARD

( European Market Infrastructure Regulation » 12 ™ i 4 EMIR) | ¢ &
Swap % % s 4B 2 5 & T U ISDA #- b i B ARLES 6o R
Ho ZpMEER R AT Wi E Swap 2k PEE R ATA



[T
=3

w1
w

=
4
T
%
]
A
\W
—‘-
fm«
“&s
:._
o

S #x%:f%;‘if%iﬁi BRG] AL o e, 9
e *&%L’? EABE R B .
— ~ Dodd-Frank ACt A8 B /1 55 oo 15

\\\Xr
4

whi
|_\
N

=~y EMIR B R 1 G 24
LA %f IR EATHEERSRE TR 27
- TmRE AN s REn] o N AP M RE AR 27
=~ PAEISDA & ] iEs o :Jf’"? EERY%S .03l
oy H AT B e, 36
Ly RIE RS TEEIR ) 38
e B R 41



% B

v}

=t % RALATAe s 44 d Goldman Sachs Asset Management()
T 4 GSAM)Z 742 Investment University VI 3 2 ¢ 3" R4z 3
PRI OP BN L kp PR REE R ST At

BHMEAZ) REREH2 AT RERISRG7 59 70 4
Ao fR B & hd GSAM 23pG MNP 0 ¥ f Fadt i
A f S PR ARE TN, RE B ot 380 S 45 (ACF
Consultants Ltd.)2_ ¥ iF4% 7 & &' Dr. Paul Dawson 34245 7 ¢ 2 AL #32
W e o AIE BB RA MEL 0 RS XA IR B
EasREHG B REFARER, T LA H o BFEE

R BT -

RERP AP HLRTHE  FELRBCE A RIE 4 S fHE
GRE 1 =T F D SRR P

PR T RS PEATARM L G o iR - R F o

Btk 54U TR 4 1 (Swap) 2 i R AT 2 )



B d o v AEY AT RAE LARFT L2 EREM
g AphE R A S EAFF CSAM T AN P KRR &
2 IR0 S o A BIARUE TGRS ’fﬁliﬂ?ﬂ”’;“f"’%ﬂ“ TE
RPN ENF RN HE PRI HBRIAMRIDEF 2 in
Tk fe HE M ER e 2 ) ¢ ¥ ez (Dodd-Frank Wall
Street Reform and Consumer Protection Act, ™ f £ Dodd-Frank Act) |
FTRETEMS A EE F AR %( European Market Infrastructure
Regulation » »® G4 EMIR) , ¢ » & £ 5 2 & 8- Lot i
ZHOBETAMEHEEELE TAZP R IR BFE HAT
%%ﬁﬁiﬁwﬁi%iﬁ—""ih%’ﬂﬁ“%i@%iﬁﬁﬁ
2 TR AL I ERRRPH AT R AL 2T 2 AR
FH OISDA F ¢ 2 x4k i F i Vo TP E AR 2 2R

Ké\go

ARG G ML T L R Rk 2 AR o @ 4o a3t A S
BERIBPRTANEZEER G > 2 BATRERFAER2LHFT -
AFLEFIF AT BHAPF AN R R A R
ST PLR(SWap)Z BEAE PR 0 2 Herb2z 3 BRI K SR
P Dodd-Frank Act 2 EMIR % R 4L# # > § B SWAP 2 % 2 4§

TE SEZT AL TR Swap R 5 AP 22 Eh Y 0 T IFEIEE

2 http://www.cftc.gov/lawregulation/doddfrankact/index.htm
¥ http://ec.europa.eu/finance/financial-markets/derivatives/index_en.htm -

4


http://www.cftc.gov/lawregulation/doddfrankact/index.htm
http://ec.europa.eu/finance/financial-markets/derivatives/index_en.htm

S

AN



AR AR P o I HR(Currency Swap) it i
PEF BRSO AR RIEL LR Xt

PR rfuld v SR LG Dot E o 2

Y
FEAGABEATHLALETEE S PREEFMRT frr it

*RoE LWL TR ég’;ﬁ&}@ﬁ:g\}i‘g;\_ﬂ_ﬂg@?é_ A B H B E R
$ﬁﬁﬁ§ﬁ{‘£ P\'—NL Pgﬁ#ﬁ K{Eﬁlﬁ"ﬁ‘ﬂif‘r %ﬁ'%‘l o_l‘j“r;j“}i,%‘“ﬁ&;xj

R E A AE A Ao

(-) E# 4% 4 (Bilateral Currency Swap)

2%

>
(ﬂ\‘&

(R S R LR Nt o ¥ L
e

Rfs o W] AR R ERR o 2 B

_4“

PR elddh'egE Y2 BAFL T EFIE P
(Transaction Cost) 2. = & ¢t » H $F® % & g7 3 F R
m,&;‘&@%?,?;’g% SRR HERES S R
BERTMTOLERE T REEIRT R LER

HREpF 2 RE RS ST L RARELF NS 2 e L



(

)

WHRERTZ T R 88 -
# % % % (Foreign Exchange Swap)

Bwls Hfs FX Swap 3 2 b B2 3w
oA -fATH el SEFPERPRFRET D 9P
Foenet 2 b 5 FX Swap e gk A3t d = R # > Exchange
M {¢ Re-exchange » »ty#32 W dp ¢t = 2 onfe pF > WKIE
EFAPER AR > o IRt TR EFE &
%_ﬁ%m,ﬁgy§$gg PESIDP A WL L

LA RPE LT LG AT EDIRE RERS

B2 R

R

u" ;—]pj;- ("YPJE[F % )

ARl A &
B A B M w4 4 z A

v

A

PR (RPRE)

A Ma] R 4+ waL
A B M w4 IINGRELS. 1]

v

A




(

It

)

¥ w44 % (Cross Currency Swap )

BeRflHf: CCSO R IFITERLT AP A
LHEIRRELAE T RGTZGLINEJIF IR
AL - IR A T HEILL T I RITE P
FoENTH BRI T AEUBE L T W
Baedpragar@ R L dEdfILs G AR
A T2 PP IR A AL I R AT HRER
oo Byt BRI EART 0 R R R G g R

HFLHARALE PR AL Z R ERFRTRR R

3

B FA G ARG REIRE LD G T ADARD

R TIPHES -

Ea ool I i

) SR N

A T
v ;115\%@7 B % w) s f;“/u ]
LA
B % w41 4
A A w1 4 IRSREN 1]
R
B % &l
oA | A % o g AME




TR TN ERE L SRR R (R E

# % % (Interest Rate Swap, & # IRS) 8277 SWAP & 2 - f >

TERERRAGFREILZ - HENIRSZIIPFRIEFIL
ARPFEDOPH XA HE S - LI E IR S BT

:,;,3'1

BRI EAT) A MR B

SR R E(SWap) b A B R

T AR S PG AT ARG R RALRE TR
BAGFFIE Ao f 22 B IR AL AR G2 MB35 KF R )
REBRELRDREL - 2 FEABII ALEELAR  FEAY
o b kP RRAMG TRl BHATEE R EM PR TR G
B2 TR R IRPE o deie BeAp B 2 PO TE 2 Bl 0 DAe R TT £ FR A
MEIFEFE R CRGEE bR PREEY BRI PBRELNY
FHROUGPHEE2 S NEHRFELIE - p T 3R ARG PN E
DoAY SRV REEE AP A RFwFE LR G KRR H P
@,uwgﬁﬂﬁg%fﬁﬁﬁ AT HEZARREGAE E
- A TP % WA HEIRRNE 2 EELGE IR RN EER

Tt L HAcPiE* ISDAZ Nifdc > EFrE 2 B2 P ho



(=) @ 3k &/ %R % (Market risk/ Systematic Risk)

N LR Rt

o
7\
=
in)
4
(5
S
-
14
4
‘\‘_}q—)\
da
P
o=
e

PR RLE > LS ERLE ) AR L2
STEARENE O TRETALGEAPN 2 LT R

~

A4 o LB Hh ok p b Flicke R A1

)

L
o=
=4

SERHRRE ¢ A0 P H K kST F R

Wz hgSo BP g T R R A B R EAPM L B
b %283 5 T 413 Rk & | (interest rate risk) » T F] 5 3+ 4
F2ZpBERETIHEIIHE TS REFL L TS
k' 5 (currency risk)*s b3 dEEGRE T R P o0 PIF]R

3 SE SR IR IR R S S

¥

¥

SRR A 2 TR PRI o

I

(=) m# ik % (Liquidity Risk)

R
oy

|

B R e A ARSI E A BT FI B2 AR

Pl A A AT R ok TS FEE LR

¥ TSR AR B R R ~ PR ~ W R e S B S - T o R SR R g SR 1 A R T R
Wi gt 2 4 s i oy ~ 2 e e B SR HE R J\ By o 1R L ] BB RAT I e B M OB (H R
B AR E R & 5L 55 (Trading Book) #ifi7 2#R1 7% ( Banking Book ) Hiizifi A
ANE > E RS LR E (Value-at-Risk) e - SRATHEAL DARAZEGRCT ~ BRI TSR]
(Earnings at Risk) sz & 7B E A (Economic Value at Risk) fr & - BfigkH (SR1TEFRE B E 5 #
A5 e o i e 25 515245 ) > PriceWaterhouseCoopers » 2%
http://www.ba.org.tw/pdf/%E5%B8%82%E5%A0%BA%E9%A2%A8%E 9%IA%AAYE 7%AE %ALY
E7%90%86%E5%88%86%E8%AB%9I6%E5%8F%8A%E 6%A1%88%E4%BE %8B%E5%BD%99%
E7%B7%A8.pdf -

10


http://www.ba.org.tw/pdf/%E5%B8%82%E5%A0%B4%E9%A2%A8%E9%9A%AA%E7%AE%A1%E7%90%86%E5%88%86%E8%AB%96%E5%8F%8A%E6%A1%88%E4%BE%8B%E5%BD%99%E7%B7%A8.pdf
http://www.ba.org.tw/pdf/%E5%B8%82%E5%A0%B4%E9%A2%A8%E9%9A%AA%E7%AE%A1%E7%90%86%E5%88%86%E8%AB%96%E5%8F%8A%E6%A1%88%E4%BE%8B%E5%BD%99%E7%B7%A8.pdf
http://www.ba.org.tw/pdf/%E5%B8%82%E5%A0%B4%E9%A2%A8%E9%9A%AA%E7%AE%A1%E7%90%86%E5%88%86%E8%AB%96%E5%8F%8A%E6%A1%88%E4%BE%8B%E5%BD%99%E7%B7%A8.pdf

(=)

WAR T R WRE LR GER T AR E YR
oo bRy AR L F R T 4R R S ST
%%ﬁ?ﬁﬂ&%%’%?éﬁﬁ@ﬁéi%ﬂ%ﬁ’%

H AR AT A o
¥ ¥ & *& (Operational Risk)

TER R KR MR G TR E R s

Z 4k Kas AR SF2 b % %' RAFER AP ]

\_
A
PN
“k
g\ij

k. *& (Settlement Risk/ Herstatt Risk) » T % % ¥+

I
i
o
E-)

EE NGRS T R N A AR AR TS

FRE T g H - pne Qi ¥ - BRI 2

% * B *& (Credit Risk)

ErRGEGRFIRIHIANAEEROF E A A4
P2 R %G A Gh G LHR R ER N LR
G2 E R oG h oA ML AR E LR AR
THRBRBROTAETEAESBRLGE AEL G2 RTRAGR

SRR S I H R B (CCS)R| F1 %2 4 2 9% o 2

=
Z

e\ =~ RI2 - B I Bl (a0 T = AR ( Credit Risk ) ~ s @l e | ( Liquidity
Risk )K" B e/ 24t s ( Market Risk/Systematic Risk )&z » BE{4 25 1]] - 52 Kevin Dowd(2008)
= MEIAREE - (TS ERR-FRAREEEITE) - SRk -

* (SRR ACK o TS5 B3 5 T E R (Counterparty risk) ~ (&84 JE i (1ssuer risk) k2 EI%%
JE(fz (Country risk) %35 H 73 BlIEEES -

11



AN T AZBRT N FRIAEGASEE T E A 5

AAREFETRREY - A RBIIEZR R
(Z) i=#h & (Legal Risk)

i ER G AR FIER E A RS FAN T AL 2
R AT R F AN ERILE FLLRFEPN TIPS
o R LA L AR R T
WS e B R - R G EE A TS gl § 4p
FLPAMRECREERIIEFNBART BRI R

o A3 BRGNS FREF RS 4?]%:&4;/'*‘1’#

FHREERL TG AR RRE BEPY Ao

 H LR E R ER R S SR TSR
http://www.bakermckenzie.com/files/Publication/d0bf70b5-b3e2-4f4a-ba2d-597fc49c0323/Presentatio
n/PublicationAttachment/06aaa78d-felc-478a-9bad-5bb8d1845fe9/london rmc_importance rms_surv

ey_2007.pdf

12


http://www.bakermckenzie.com/files/Publication/d0bf70b5-b3e2-4f4a-ba2d-597fc49c0323/Presentation/PublicationAttachment/06aaa78d-fe1c-478a-9ba4-5bb8d1845fe9/london_rmc_importance_rms_survey_2007.pdf
http://www.bakermckenzie.com/files/Publication/d0bf70b5-b3e2-4f4a-ba2d-597fc49c0323/Presentation/PublicationAttachment/06aaa78d-fe1c-478a-9ba4-5bb8d1845fe9/london_rmc_importance_rms_survey_2007.pdf
http://www.bakermckenzie.com/files/Publication/d0bf70b5-b3e2-4f4a-ba2d-597fc49c0323/Presentation/PublicationAttachment/06aaa78d-fe1c-478a-9ba4-5bb8d1845fe9/london_rmc_importance_rms_survey_2007.pdf

B a R E N 2 RERE (2 Dodd-Frank Act %
EMIR 4 i »#ide™ i)k Mgt s g2 b B B ATk
B RAXEEP R 2ZEFAES S 2 AR P FHE I A
EEP- 22 RN PRI S e WM R)EEEREFLTE Ao

LEV%‘?ZME“]K%%%QQ}{ ) fﬁ.§?§i?$’"zz‘f*)§% JP‘%*"’ °

13



$ ARRFLFEAREE PP

p 2008 # >3k &gk B W RE L 0 L RFE B RB LR
ABLUERPBEREY T BRLE Ea dadF RN GIE &R
Rl Bd FRE AR L4 FRFARE F B E 25 DK
LRI F AR - RS FRE 2 P F R Eend g
B TEREE 2 i iﬂ” #3E;% | (Dodd-Frank Wall Street Reform
and Consumer Protection Act, f§ & Dodd-Frank Act) » #p ic 3 »z3 i %
REmERE 28> TR FF REs i Tes F90e o g
T RewF 2 Ty FAHKXS T F AR (European Market
Infrastructure Regulation » § &= EMIR) 7= 5 i fEqp 5 - H @
Dodd-Frank Act Title VII " & =5/ 2 #F - F 25 R
#  (Title VII :Wall Street Transparency and Accountability -Regulation
of Over-the-Counter Swap Markets ) ; 2 EMIR 2 384 R.2_> 35373 4
R H ik s (Swap)z F AR ;‘gd 56 (L FTIMFE P R - IR
MZE L5 2%l gjj‘kj WREAE T R R A

(Swap) & Bkt 14 > B SFRAREEWERE L B A

| SRIEHEBL SRR E - 25 E TSR SR B > BEEEIRT
(Bank for International Settlements, BIS){E &L BUEUA & 4% fa 8 H B TR FEHE - (1140 Basel 111 #7Eg
Pk EFE TR S E AT TR A /KAE FomE ~ IREN M AR HAEAE « ARGl R RS M BB R T 2 sl e Bl
B WIRE e HE IR T - S L RRSIE  FE20EHEE (2004)  TRTEEE M & A fh o BRI R
JEZ i > (tFRERITET]) - 58 26 55 2 H K Basel Committee on Banking Supervision
(2009),”Revisions to the Basel II market risk framework” ; ”Guidelines for computing capital for
incremental risk in the trading book” ; ”Proposed e nhancements to the Basel II framework™, at
http://www.bis.org -

14


http://www.bis.org/

B bEdN R S - M IS B s P AR BUAR
Dodd-Frank Act Title VIl 2. s 2 5 i ~ £ EMIR &g i dep 5 4
B HREF R E LR - HEFEH S-S 5P LR
P ABALERLZET BB AFETERIBBRLAT L B
ISDA Protocol fFz_ %% o

- ~ Dodd-Frank Act 4p B¢ 4 &

(- ) Dodd-Frank Act 2_ ¢ %

Dodd-Frank Act 7 % Bl 43 & f 5 82 = FI#TF7 32— &

Flecd 2% > 31k 2009 £ G20 € &K ¥ E X EHEE D F
OTO) AR &(F 2 P WIFHELE)FZYRFTARLESR

2
|

AR

AAIR AR P PR AN ARE S

1A
ki
=

T

—_—

£ 5 2. % 3l 'k - Dodd-Frank Act > = 3+ 16 % » &

s

BRHARFBEZ ERRIE FROF D AR
CHETAERE S FARECFF  FAFE B T
BAAR S HY Title VIR B R RFERFD H 2L LT

N

4,

\_ﬁ
S

b 2 e % > d 07 & Dodd-Frank Act #

=4
7
pas

WIMEE T O TF S AP T B RREd FEY RS

% R ¢ °(Commodity Futures Trading Commission, CFTC)#

® CFTC {&fik# i 5% ) (Commodity Exchange Act) A L4HAk{cHE - F B E A E TS

ZEVEE > HRER AR SRR ENCR > (RE TS S BN IEFEIRTT Fy ~ N Bt RN E

LT Fy Eﬁﬁéi”éuiz&é WECRIA & T 5SS R IR ThAE » JHERER (R R E -

Dodd-Frank Act 3% 1% » iR T CFTC & ETENTAEMERS X S ERES - IR E LSy 1 0 1K
15



#%% %4 R ¢° (United States Securities and Exchange
Commission, SEC) £ 720 Nw i g 2 LA A

3 3F# o Dodd-Frank Act % % B p 1930 & X 12 k% tg &

b

2 EfERiE 2 ko HE R EFFF CO L FAR
LR £ T PP R
(=) Dodd-Frank Act Title VII 345 p i

1. ,;1‘%1

W

"% %2 B E(SEA), & T &2 22 (CEA) ) &m0
FrgtiTd B S(7 Swap % k)2 384 & R g
FH BMEZEFELIIIR G R FTAEP DR

5 H-oSwap T4 MR S DI kit R

BolEGd B EDFLELR(CFTC)2 #5224 F ¢

JF TS BB RS | PR TSR R R AL | R T S HARAA R B R il £ e
BRE S 2 (EERFT  DUDISR EL S B TR AT AR M i R L g 4 1) S #2452 55 ( Swap Contracts )e
HESIRKES > T HIR 2013 FEEERE SIS H5ZEE S (CFTC) BIEMISEENTAEMNRE S - 15
R AR g WE o SEEBIE - TR RS s -

® SEC {4 ficiE 1934 4F “’“‘%x%a& (‘Securities Exchange Act) TiEKIL @ FoikESE B 2 &1r
METEMRS . EERE R A E A BB R o

'° Dodd-Frank Act J5 & 4: 55 H B By A28 % B 1% 360 RALEfE (H1 2011 4£ 7 H 16 H) » R LA
BT A R BCE N ERIRG A5 e CFTC #Fom it i Ba N 2e - B LB 5 I Swap
ZESFRAIE  BLIMSRAEHARHE 2011 E7 H 14 H 5 fRER 2011 4£ 12 A 19 0FERHE
T Swap MERHELFRGIE 2 AR HER 2012 £ 7 H 16 H » SUrER A Eims s>

HEZED R ERE - FAfgE8 -
16



(SEC){ % -

iz 5% Dodd-Frank Act Title VII 2 z_> J& 88 7 3 Swap
BT IR 0 faik Swap § S 0 4144 SEC 2 CFTC
S OBH T AR R Rl LR E R
A B e 240 0 bl4e 2012 & K E B PFCIRE B F T FX
Forward 2 FX Swap % Dodd-Frank Act Title VII 2_ 4 # 42
REFE2APM &4 > CFTC £+ 2013 & 7 % 26 p 4 #
HEBIIPFRIHIZX AT EREZPH &L o %

8@ 5 »SEC 2 CFTC = {2 Z VL Fe Ao 3 0 4eT
WD FEHR2E2LAECFTOE ZRFF ¢
CFTCf 7 &2 - L SWapfF &> ¢ 7 :
% # (Commaodity Swap)
ii. % * & X 2 # (Credit Default Swap)
i 4] 3 2 4% (IRS)
Iv. & = $# (Currency Swap)
V. R &7 % 45 #ic 2 4 (Broad-based Security Indices)

2d ¥ 2% 4R §(SEC) EmRpF -

17



SEC § # E ™% & A #(Security-based)z. Swap 7

I. - 2% & H 52 (Single Security or Loan)

.7 AAFE % i ( Narrow-based Security Indices )

i. 4 CFTC 2 SEC £ [ £ 12 :

&3 Swap 7 &-(mixed swap 0 T X A #H 2
A

swap * ¢ z commodity {+F ) > R4 SEC 2

CFTC 2 By 23 o
ii. ¢ CFTC 2 SEC %4 B4 7 1(US Treasury) & 3 44 :

CFTC z SEC 1§ i+ % Swap 7 &2 %k # B
R S FUESL L i R R A £

% % (Forward Products) % & &#f4] > 4oy 2 ¢

% Swap 2 & B it i 3t Swap 7 ek L g

3% ?’bﬁfﬁgﬂ AR ?;\«F Ap A 1 BRI

11 U.S. Department of the Treasury, Proposed Legislation, Title VVII- Improvements to Regulation of
Over-the-counter Derivatives Markets, Over-the-counter Derivatives Market Act of 2009, Aug. 11,
2009, §711(a)(4).

18



2. Ay LB F

Dodd-Frank Act Title VII R < #%d CFTC § # £ 12— &
Swap ® ¥4 » 5 CFTC 2 SEC % & &k | 2 #

2 % 7 (Swap Dealers, 1T @4 SD) 2 [ 242

19



iv. r EeiEd > BMRE R AREER ALH

<k
I
&R
S
{5
L
ST
\-— N
<k
o
P
-
=
b
fie
|
ok

Al S gL CFTC 7r ¥ 37 g ifsy - #
WF Swap % R RHCHRE L CEF L LR FRL
oA EERS AL LRI SD SR
LHELEEEF AT e 2 R AR N2
mok LW p FRT A LR MR OFER(E

{

PRI H P 2 ML o

(2 "L ALE ’U’h’—"ﬁ (MSP)z. 2 % -
Dodd-Frank Act #74- MSP 35 2 i+ & F it SD 2. %

BB ETIANL - F

' CFTC DUERE(E Rty RIER » (0 SRS - RSB FHB R GERERSE Phres
5 Swap x5 H e 3RREHER L BT - 2F AT REM 15 R 2F/EE Swap

5 ERAAR I 20 Z5 2 ATHARE 55 RE(SD) -
20



i, EFF TR IR G T ERE MRS

T YRR SR S STANEAVE Y, § 25 s SOp

Swap 2 % PRGFZ LA FH S MSP Pl AR F AR

= » CFTC # SEC % SD % MSP 2 i & ¥ 4
FFAFENCRRELz 8 L5 p b &by

FPaE - Y R FTHE RS B i ¥

‘\\

Z,—#JL ’W’—% 2 ;\:ﬁ—? itz @lm‘ﬁl} y & P\ “'K;fi‘*’}’"

AR
(3)# i;—z;ju«iwﬁ @.g}m PR G2 7SR

T SD % MSP *t &% B 557 3474 7 &(F Swap)2

PR B RAEL T Y BRE S R b d

B OZER MSP E# AR T EEMRAE0, T EE fi S TR, Bl T SRR
CFTC H SEC A TH 2 A S BB B A IEEEE
21



LOREE A NP e
¥ 5334 {7 4% 2 (Business Conduct Standard, BCS)

=% F "7 &2 b2 (CEA) | £ CFTC #rimhi*
SD % MSP 822 % $ <& 17 2 % G i i 2
EBRHEHRE - AHERIIEFY ) BAFES
¥+ 3§ ¥ 14 (know your customer) ; . #F 2T 2 %
ABLRR BRI EFHFTL AR
R <~ & (5] 4 ISDA Protocol 2 ISDA Master
Agreement) > * WA EE Z I EHEIHR

3R AT R E B L A R

LAARpFarETE PRI HIEBBEL
X2 hRh% PHAFENEFERETA I

PAEG AT B2 HEEEE P ST

TR 2P HEE 2 W E(Daily Mid-Market

* % % % 3 (Execution and Clearing)

Dodd-Frank Act &% % * & » & FARME 32 975

22



f >+ 4% %7 H-(Designated Contract Market) & »

¥
\

2R IARECROF RATORRL D

v
%

Wm0

Joy

( Swap Execution Facility):& 7 < % ; %
BRPplY & fArp &t & itz Swap 2 5 0
HiEp &2 B84 (Designated Clearing
Organizations, DCOs) & {725 ; &% 2 FiER
oA o Swap 2 A iE- 22 m MY (End
Users) ** B & i@ v EH AR B

2L
6 =2

CTE LR AR R B e B

ﬁ\*—fr.\i

BzZoEE o
lii. ¥ 3f % % & 5 (Reporting and Record Keeping)

Dodd-Frank Act 2 z_#r% Swap < » £ #H 2 F &
# LB S SDE MSPIaEw 22 b TG
# (Swap Data Repository, SDR) ¥ 4£4pht 2 » F
o X CFTC 7 @5 2 R Tk 2 T

TP (blde: 2 5 R B  F A 3 Rk
FEMMFT ) N RER L B2 P B

¥%5 0 & nF4E3E 2 5 (block trade) {2t 32 ¥ 3R o

" i CFTC j 2012 4E. 7 H 10 H ififs > 4% I B FIYMEEHRE » Swap 5 A8 58 T k4
At {E &S (Financial Entity) » B2 5 H & kit G SO 6l - FIRE e BB hng > a5t
2% Swap xR 5 /E R HISEE -

23



N

BF 2 R E B 8 L A SAE N2 T LR Rt
Egﬁﬁgj,,gaﬁgg;}gg,*ik #ﬁﬁ A iE

~ WP ;D Swap 2 b ERA G RB| P F R T
@H ¢ FXSwaps 2 % 5 B E FlF 0 5 F WM st 1
BAGH L E R BEE2 R HY AP V- PG
F® H38 4 75 e Dodd-Frank Act Title VI 22 22> 35
Yo Tt e TN EARNE Y L RFFZRIE T E

LR RES SRR T

EMIR 1p ¢ /1 5

(-) M HEFRPEEE

WP AL €3020122 77 4p ) = 5 EH K ¢ (European
Parliament) 2 % &' 12 % ¢ (Council of the EU):id 38" %' & A
#3K % % ¢ LR (European Market Infrastructure Regulation -
M ALEMIR™) > 4 »cp #p37222012£87 160 ; mit 3 % 2 3
¥ ¢ 2 kh (ESMA)f# i& 14 7 52 A (Commission Delegated
Regulations) = # 3 B F R 78 L ¢ 172 2 F kiR &

(Technical Standard) » 373%2013# 3" 156p B 4oF %6 » % 104

¥ EMIR & BHAJRE 2009 4F G20 Gt » E ST BIETETIH(OTC) 1AM Sh( B & B T ik
) F AR Z S HE - AFTH 2012 42 8 H 16 HA:AY - HfE 2013 £ 3 A 15 HARHHT
EMIR A B AT TR B e B i 2 i #2248 (Technical Standards) 255 % » AHEH AL &E46 IR 201 T -

24



REMIRR T > p 72 fsflm2 & RRF - B 73 R E 5
FAPF R 2§ B BENEEFTARHEZ A

A TR 2 B IARE T YA HITG20 6 R TS B
(=) WM FEFALPER
Bt TR ® FA#HKF T FARREMIR) > B P REHT
APEBE &S BY BEEE TR ET % (Proposal for a
Regulation of the European Parliament and of the Council on
OTC Derivatives » Central Counterparties and Trade Repositories )
2 AR getE A 4 i 2 B Dodd-Frank Act Title VI » 43¢ 7 2 3
BT P & (7 Swap % 5 )2 IR E ghArT
1. _i_“%v’i%%i/%r‘:@éﬁﬁﬁfﬁ@entral
Counterparty,CCP ) £ % % F 3 & 5 4% f]& ( Trade
Repository, TR) 2. 72 - CCP ¥# TR &2 % 7 #-F 7%
TEMEE THIEZXDEF ) mNELE T HE
72 % % (European Securities and Markets Authority >

ESMA ) %% & p 7 3% ¢ # & R (Financial Market

Infrastructures, FMI) # T 4p B 5 /2 -

W

[

E

2. %A B¢ BE R TAREN A M EBE & B> CCP
& F

N R T T L R

—~

“%&
-7»\

4

.

a2,

.

o

PRt HE RGP 2 RETA R S ST

25



B E A2 PSR RE 0 R IR EE L L I%ﬁk"f#

N\
Ty
R

E2

.\
1-3:\.

{m
sz

<k

D

(\s

{7\

<1
|
[
=
et

2 APM TP G

4

A FRALRTA LR 0 % GSAM B yE2 DURGRAERN B 0 HEY R

HRERRE R P RN MR s

AL

x\“‘l

W
re
J’(

T

a
s

FENFZ AN CRFZANE TEERY

m
%2»%
IRy
ﬁl
‘\1\
N

Dodd-Frank Act Title VIl 2 EMIR © B % % Fdh@g 2 R T 0 402

~ > N 4 v /= s 2, s B K 42 17// v
PAR- 32 b0 Ll EET AL Z ifg‘ ~ ISDA &8 22 71 0if 3¢

s

L3RR ERERFGF AR ¢ RERPLER TS 2
ISDA & 4% 4n M2 BRALT “rodsh o SRR I 2 B0 G £

Z
TG oo

© EEpEE S ERE R 0 EMIR FReERE G S FTA Y 2004/39/EC (MIFID)
Derivative Annex | Section C (4)-(10) 7 p5ih - EERASEETE T LEERIRE MG - ZHH ESMA 2%
PARZ o IAh - P EEEMHITRETAER RG> R EE &R 2 IEeRdrs - BIkES -
EENR S - KBNS TEG % (European System of Central Banks) Z il & - Eii’\ LE B E AR R
D) R B RS A B $R 1T (Bank for International Settlements) s R & {E 5@k B2 h45E ~ Iy R Bl
RIERm 2 #E N - 52

http://ec.europa.eu/internal _market/financial-markets/docs/derivatives/emir-faqs_en.pdf

Vs FIB“”T?)SZME@ éﬁuu%’ﬂ%‘ | (7% ISDA) BF(EIERRCA ~ (R#ETHIG % AT (it
AR LELLYELA - AHRR Y MR

26


http://ec.europa.eu/internal_market/financial-markets/docs/derivatives/emir-faqs_en.pdf

B E NI AR %2 T
- ~¥%/1ia {ﬁb;}ﬁggj ’ %’\_E'a #EMW‘”"&#’ ga

% Dodd-Frank Act Title VIl # » 2 % 3 %82 & 2w Gldo2 5 2
WEZE: TERA ) (US. Person) » &« 2 & F F*+ & CFTC 2 SEC
M SD & MSP &2 &mibip 57 LB PR # L E RS
%ﬁ?},{’ﬁ;ﬂ—‘ﬁ, EREBHEIBRAIIF LI INIBERER
WE () - PI3Z2 Swap 2 % 2 B8 oA dofe o e PR R B h 2 4R
PHBART2Z2ERE AP LPRARE T IRz A
HEWHZ TR LI IR B LT e el 2 AL %Y

3l e

(-) gRprring

CFTC s i2- HEH EWB PN 2 Swap % 2 =L 2
HERPFLEEH2 P58 4302012+ 72 12 p 2 2013
ETP26p BFFMH BRI T 2 3n % (Final Cross-Border
Interpretive Guidance & A Second Cross-Border Exceptive
Order) ; £ R 4x P hi & B AT XX A2 25 AW o 3
=3 "% ®A 4 ( The Interpretation of the Term “U.S.
Person”) » 2 F:e3if ZH P 2 5 2 #F (SD)2 WA o F

AR AR

eI SRS AP (SD) A E RE P

m\‘o

27



AN 1 3 #% Dodd-Frank Act 2_ 34 % -

38 TE R A (US. Person)z #2 4 o fEfR RN
ﬁp\if’lgg/\fr},fz‘;%%@qgg%ig k é%h) I J‘é'ﬁé#
= % (Principal Place of Business ) & % E# p "ﬁ 2 o

(eFd >

W

BFRFgEod A E) i E 2 A2
P EBREFELTARTS A0 B FEEP 0 & d
FRAEFGAAE RS T IRE LN S FREP 2R
(iFF) “TE fF2 3 o
*t ® 4 = 7 (Foreign Branch/Office)4r i & F i F #2 > R
MALL US. Person gz 2t #® & hRF 2P Ao P

(Foreign Affiliate or Subsidiary) » ] % 222 ® « | (Non-U.S.

Person) o i CFTC 2 B8 2 3 Em4 4 % A2 2 4 A4

(

1

) B Swap 2 & 2 I8 E 7R (Cross-Border Application

of the CEA’s Swap Provisions)
1. />

BRI im A AR (7 Swap 2 3 ) FRESH A
28



% » i Dodd-Frank Act % 727 5. 2_> Swap % % 1L 88 &
ﬁﬁ:ﬁ%”ﬁ Swap % » Filiow 232 b TG F #H(SDR)

mBR T o SDR A REE FE R ot

@ ;EQ;‘.,T’%&?"" Fly\

N
\-

GER-E TCE SNSRI A Y BN EC SF S
pH e d CFTCRRG it § F)&spt 2w CFTC & 4vis >
Bl MG E Rt 1 E TR R G
o 2 EBEPNZhEAE MRS SDR ¥ 7 BT iRR &
ARG TR

CFTC 2df 2 2 Rz Ba»ad {FRL > » A AL
Dodd-Frank Act #.5 £ 3k 2 43 » '% § 31423F 7 £ R X
FHACCFTC « e REE I MEFLEHRY
Dodd-Frank % 722 i% (d) 22 1 & p et agf~ H 732 ¢

FRER P HRPE RE T e 2R 2o
Ho 2 i@gocd 2 04 L 40T

1 M* 8 SD X MSP#3iid #2352 ERH %

e

(1) SD LA 22EFA > e 2 RA (5 £ F 2R

hpas)

N
)
oy

APERINA)EE Swap R b 0 P R L
(Non-USSD) -

29



QpAgwes A SDLALW A B LW (7

bUES
=)
P
H

K A dE 3R A ) 3 Swap 2 5 0 #F 3N

A - TFER (BAep TR EFR G IS

(3) #8455

B EILE FALY 7% o 4 b SDIMSP s A B L

m J‘F'uﬁi% fﬁﬁﬁk’f ~§xl”&g AE R

\

A R4 CFTC 5 - uv H & AR &

EET R T ERN PERRE ¥ LY
RoEFERL > ¥ L 3T 22 %ﬁuﬁ?i&% %
(substituted compliance) » {£:Z R 2. & = 4| & Jf %
FHEFRTE - 1E&RPHELEIRA2Z2 %
PRk CFTC  MARTFHL > TP i e 252

(bldr2 B Bz d ~ BP9 2B 258 23 74

o

b

2. §H A SDIMSP 2 3 1 W2 E R

H s 4 eh 2 SD/MSP 2. % % A 48 » 4% Swap 2
RAEIMEERAF LAEFI AR BRGAE RS

30



R~ B b 35k % Dodd-Frank Act § B &P R b 3
E I FHTEORY FEREPHT LT B E
B4 GE (T Swap & B A A R R K
2. FM @
%TE (T2 89 % @F}'J“%JF * ’#Efﬁ%%?ﬁﬁi T‘?"?%‘\E
FoE A R G- TR Aok o AR R RRALS O]
2 EEMIR G2ty 42 R Er 0 320 E R R fde
LWk BZ g2 (Privacy Law) § 22 EMIR 7 e p¥ -

LRfPIE PG B HRP 2GRS EMIR 2 %

T RESAERRE G ML TR SR

-

REIIMGEREPEAREIR T L BR A E RIRER

G

Fi i T AR B B plzE (As Stringent As Test) ;o

._%.‘.
X

g bk % RE v SDIMSP 4t BE L4 A (45 CFTC
R RFHAREIEPE F o RTERIRER A&

AR AL R FE A F)

- ~BKISDA L YP EH o IEEER %

(-) ISDA & &R aFm

T ERE FAEM

‘-\u-
frt.
N
XY
hl
.»\
oy
\?q‘\
<k
RO
|
N
pa

WHEFHS P RN ERY HREL MR %

31



Li%ﬂ.]? T F@;]uff iffﬁ'z'*fﬁ"‘ H!Y}ﬁ"i rT‘ﬁngJ
(International Swap and Derivatives Association » 2 T f

ISDA)™ 4 £ & 7 547 AL 0 LR BE B > DA 2 Y

X
—_

7

LR E R RERE L RO SRR EY 2
#

(w
pye
T
hal
?ﬁ&

TERBEREERP LR

'/'4.11 ISDA é\» ‘/’]%ﬂ\]]\ e 19 o
ISDA & a4 d 1 % (Master Agreement) ~ ¥
(Schedule) # % % F&znd (Confirmation) = %4 #r i & 2 ¥

- 2 X(Single Agreement) ; & J5 i TF 2 A BT 2 A A
i 2 (General Terms) » & -4t 2.2 5 1512 ~ § F A HrREiR
N AT 5 20 1F 20 (Specific Terms) » M B S B2 7
FrANA AR R ERFLT R I ERTAES
v B W 2 % 2% % ik (Terms and Conditions of Individual

Transaction) -

B2 R E Ao @5 0 ISDA & 9231 92 g4

LAl B HE G R R bl L 8 g R

' ISDA 2 HPT B ERE TR H185 58 S 17 A Ve ol bl i 4TI - ISDA B TS 1E 57 (B
e El’] 820 (A& & - & RihENTA MR andEaCns ~ PTAMER a2 0 ~ PTA MR andIm i

BRI - HAERIRE (L2 2 R > 2%

http.//VIk|nqbar.orq/2014/11/%E8%A7%A3%E6%B 1%BAYES%AL%ATHES%88%B0%E4%B8%8

D%E8%83%BD%E5%80%92%EF%BC%8Cisda%E5%82%ACY%E7%94%9IF%E6%96%B0%ES%AL

%8D%E7%94%9F%E6%80%A7%E5%95%86%E5%93%81%E5%8D%94%ES%AD%B0/

*° ISDA i3 F BRI — SO (R HE T4 MR T S 2 B Er 4B 4%, > ELAT SR AR (LAY
#AANE B AT B2 A 2B 54T -

32


http://vikingbar.org/2014/11/%E8%A7%A3%E6%B1%BA%E5%A4%A7%E5%88%B0%E4%B8%8D%E8%83%BD%E5%80%92%EF%BC%8Cisda%E5%82%AC%E7%94%9F%E6%96%B0%E8%A1%8D%E7%94%9F%E6%80%A7%E5%95%86%E5%93%81%E5%8D%94%E8%AD%B0/
http://vikingbar.org/2014/11/%E8%A7%A3%E6%B1%BA%E5%A4%A7%E5%88%B0%E4%B8%8D%E8%83%BD%E5%80%92%EF%BC%8Cisda%E5%82%AC%E7%94%9F%E6%96%B0%E8%A1%8D%E7%94%9F%E6%80%A7%E5%95%86%E5%93%81%E5%8D%94%E8%AD%B0/
http://vikingbar.org/2014/11/%E8%A7%A3%E6%B1%BA%E5%A4%A7%E5%88%B0%E4%B8%8D%E8%83%BD%E5%80%92%EF%BC%8Cisda%E5%82%AC%E7%94%9F%E6%96%B0%E8%A1%8D%E7%94%9F%E6%80%A7%E5%95%86%E5%93%81%E5%8D%94%E8%AD%B0/

% 1k 1% 20 (Barly Termination) » g4 »5 55 ¥ #F & 20 2048 L A 9
NE 2 R ARTH B RS "ra&—ﬁ,fjﬁazﬁ-f;&gpa?‘; s Hox
ERFEFRARM FXERIIAIFFRLGARE L
H kB2 p CEN SRR SRS & RGN Sl ey L]

Fem BoHAFRRAR kP T SRR H LD B R O

(e p 2RA S ZFAHRGREBE L En 4 2 R) @ ISDA

BANE R SRR LB AR L MR AT S R

E=1)

T ORE AR AR D o L ISDA £ 9N F R A
PRV ER DRGSR B VL o R EE

PO BARARRER . ARE B B 2 B R R

IR %

B ol4p T BT o T L 2 B TER R o A
- dzm s B FAED ISDA £ 9L R R TR RALEHR
S PV IS P S S

(=) Dodd-Frank Act 2 EMIR 4= ISDA & {iE* 2 B 5

Foat ISDA 82 K = 3N 2 4 0 4 %K) (Master

33



Agreemen)z_ b F Tk BIEAE R 2 fREE A S P L - FI50 R
NR(LBE - FRLZARNES o2 2 B A

g R Ed 2 H B Eonk o P R R

~m
P
+%
&
N
T
)
R
W
gﬁ,
W3
|
o
(‘ﬁ
S
n
.
_E“l
\_
2y
BN
(=
=
B

bl

=

~ AR FAtg(Schedule)® e ABELBETR L

(Confirmation & Definitions) > & = 3" B &2 % 2.2 % 1§22 %

.
X

T _Ai%d 2 5 eoConfirmation ~ 2 ¢ o pleb s 2 h BT E
Tk T2 (Protocol)z. » sV X gz £ 3 Ao ¢ BT
ISDA 225 FUETERLE P ABIAR{LEHLHT
RECED ATV AEITATNZEA T BT E O

FERZEFERBENY ST PREAPE ZQ

RN F U E RS AL D] W H2 P £
LAERFZBE A TR NI P RB A2 BB

34



(AR E R FAARE REY o F Mg
Dodd-Frank Act 2 EMIR > ISDA fi}us‘: CH IR A S S E
® 0 e & w4 2 ISDA August 2012 DF Protocol ~ ISDA March
2013 DF Protocol 2 ISDA 2013 EMIR Protocol % 3% =2 &% %
B R s Er s BT f g P L

K AR

FRMFpt st 2 b F(SD)Z pIRE P IRE G
FHE 3T SD MY E MG B b Eh IR HIE
AT HIIHIFRHFAE ARG TRLED LFE
SHY 3 MRt 20T ¢ 4o it - ISDA August 2012 DF
Protocol ;& # Dodd-Frank Act #73 z_2. ¥ 7234 {7 #& % (Business
Conduct Standard, BCS)® > 5 B < % ¢ 3F(Reporting) ~ % & %
PHE 2B E S T2 &4 I ISDA March 2013 DF

Protocol P|# 35 Dodd-Frank Act #7334 (7% & ¥ B>+ 5 2

\

e FEIE REBSER o 2L

9
-&"

%1\ 2. 4%

%

A3

Ik

R ST R TR

|

2 http://www?.isda.org/functional -areas/protocol-management/about-isda-protocols/ -

2R EE  EEAE W25 ISDA B 4L
http://www2.isda.org/dodd-frank-documentation-initiative/ -

http://www?2.isda.org/functional-areas/protocol-management/protocol/15 &7

http://www2.isda.org/functional-areas/protocol-management/protocol/12 -

35


http://www2.isda.org/functional-areas/protocol-management/about-isda-protocols/
http://www2.isda.org/dodd-frank-documentation-initiative/
http://www2.isda.org/functional-areas/protocol-management/protocol/15
http://www2.isda.org/functional-areas/protocol-management/protocol/12

TG o EMIR 7 ¢ 3 3 4] & ¢ & & ?(Mandatory
Clearing) ~ 3 4] % % F ¥ £*(Mandatory Reporting) % " <2t
BPgEREzZp M Ea B RPN F TP 2 ISDA 2013
EMIR Protocol B| 24 4F2L B¢ B8 2 e Fitd BF &5
bR Iz e & (Portfolio Reconciliation) ~ + 3% &2
#+41(Dispute Resolution) % & £ ~ < % 33 (Disclosure)= 5

¥ &% o ISDA August 2012 DF Protocol ~ ISDA March 2013 DF

Protocol > 2 ISDA 2013 EMIR Protocol 322 4138 2. 2 & 2 &
T EORTLT AP FAERARN AT FERTE S

(Adherence Letter)z Z £ & B % 4 (Questinnaire) » 3 8 % %
2. BRI F ko
2 HFAFTFRZEE
B R 0 &% % Dodd-Frank Act & EMIR » 35 o35 # 2 &
AEEEHZ R E (Y AR FARFERBE) T BL

(Exemptions)$R 4 .z 2_if * - 12 Dodd-Frank Act & o] » & 7+ & “ért

7 M % o iz (Registration) ~ = % 2 3 ] % & (Execution and

2 HIFTA I LT M SRR T S FERY CCP ME(TASEL » HATE SRl e R > ni5 2
Bl HHEIRE R B 09 2 JEGENTA MR L S I E R R R PSSR

2 HIFTAETEAS 5 2 (TR S B T S s FR R - BB R G i
AT A BETERR 5 2 (1R B en VB RS & DU TGS B AR TSk -

# FERIEME CCP B &E B BT A MR R 5 » QNS S BB EE - BB RIRReTENES
RlpE LA 5 Z AEZE e > B E T RIS ERE & 4 2 AR ~ B AR Pl B -
Heh 2 S8 E - SdeEmaEirim KA B8 E45% -

25 peEA ISDA 2013 EMIR Protocol 22 HAENZE » %4
http://www.rencap.com/SharedFiles/Resources/58c83ael1-242f-4332-a4ed-3f34fa009bc5.pdf?v=20140
506032001 -

36


http://www.rencap.com/SharedFiles/Resources/58c83ae1-242f-4332-a4ed-3f34fa009bc5.pdf?v=20140506032001
http://www.rencap.com/SharedFiles/Resources/58c83ae1-242f-4332-a4ed-3f34fa009bc5.pdf?v=20140506032001

Mandatory Clearing) % 3% A 2L % 2. 3 * 2 2 ¢ £ 2 % g2 5
(Reporting and Record Keeping)#|# ¢ SD z 2 » ® SD ¥ fF < % T
P2 EEEY S FE 4 T2 L0 FF Dodd-Frank Act 77§ AR
SD FHBABHELTH  NEHLE FRPRL A FRATR
ig * *t Dodd-Frank Act z_ ¢k 3% % 3334 7 & & (Business Conduct
Standard, BCS)® 7 B 2 2 ¢ F - 2 AR I HEI 2 HBELE X FTAL K
IR AR FEETR G PR BFERFEY 24 F N8 RTE (4
ISDA DF Protocol ~ ISDA EMIR Protocol %) » 5 = -t afi 245 5 ~ ]
FEHYONAFEFAMRIETF FEIEIRFE 20 A

PSS ot kA 4ot R AME R E A F O RUBRART § &

AR AR R W B T2 i o A 7K 1F 2 % 0 ik Dodd-Frank Act

L

HE oy FELE VB E LS A FARITSWAD LB & FE MY gt
P RERGIL AT ECFTCRICERFAP RV 2 RER

253
5 #% Dodd-Frank Act #p B} 445 -

26 ¥4 CFTC FrsfmEstEss 5 B ¥ (Cross-Border Guidance) R ff 518> Cross-Border

Application of Swaps Provisions > at

http://www.cftc.gov/ucm/groups/public/@Irfederalreqister/documents/file/2013-17467a.pdf k7

http://www.cftc.gov/LawRegulation/DoddFrankAct/Rulemakings/Cross-BorderApplicationofSwapsPro

visions/index.htm -
37


http://www.cftc.gov/ucm/groups/public/@lrfederalregister/documents/file/2013-17467a.pdf
http://www.cftc.gov/LawRegulation/DoddFrankAct/Rulemakings/Cross-BorderApplicationofSwapsProvisions/index.htm
http://www.cftc.gov/LawRegulation/DoddFrankAct/Rulemakings/Cross-BorderApplicationofSwapsProvisions/index.htm

T~ %21z 2k HoEs

GSAM # =t i 7% Investment University VI § & & 123" 5iksz » p

N\

FRAMFEFH R HBILTHR LS A BRGEFH AP

E

S
-n\q.

RF 4 %E\??Pfﬁ.% RE A AN AH S NEREER > TEEA R
wmERE T AP T ELES G% A O PR E PR G ORI AR
o P YR E R A ENFEZS T ERNT R
Dodd-Frank Act 2 EMIR 3 MR T2 R LT 2L L FREE

Xy
%—A‘ o

A B LA LAY Hh R Sz s, Fip i H P R
Eh o FB G ERERSEE Swap 2 5 ¢ g P RG i 23 e
PGP R A g - HBRRR RS L EBE AR R AL dofe BT
hEARY HE 2 EER G TR AT ML ERRA AL AR

BTG B RER 0 R 3 I Swap X kB ER R ST
-~ RUCEPFHFEHIITEZHFEN

2B AT Swap X A H o BB bR Y ARt Tk
FEELEE RGFIRLE A AEE LD o HEREBHIE
BEBRE L EL R - o T RTAHE AL SR
AT PVRHARF BN e g I R K2 BER L H
A FRENE- HFEIIHEFEAIZIR > REPRELLAL

38



-~

ERERAEE R ZOERL FERRT o A PRIEH EF
PFE T AAZ HERe w2300 Vit AKEE ISDA £ 5
BEATZ dv 4 0 hie g ondp E iR R R o ¥ B AR RRAR L
NE o F S A vRE e 2 RN E Rer
PRI T AR W B T EPE > T A PR IR~ 3k
o0 EBAREEBARE R AE AL £ 2 AR 20
EHAr > PR LRLANT S A A S RTIEE LT

B ZEER YGRS G o

IERERAS 2 KBS

P ERGEERAAREL AR S AT
G AR ARAARBT AL FTAREZ ML 2 F
BBk R G2 S0 RO R E o AR 4

REEFEREYFLARR X LA FERRR o 2 5

R
:i\\
N

=i
W

fmh
o
D

(4
N
i

fin
m

|
w
§

i

T

%

N

‘g;

EJ

=
W

T

g FEL ] T T EERE - ¥
DRSS RE CRPEE 2 EAGEEY > T BEd L
PAEREAER G HE M FT S L AT 2 AR it a4
Ao  RREMMAFEZ T2 Z9MHE LR & &R

PARLEE TR RN F 0 LR R TR SR N 2R 0

39



40



20 (2014) Tt A ppiaR KBS Y SR 22 B RAEY
E?j]@/z‘ ‘(4“ T%‘§4iﬁ‘zt’\$g

AAA(2014) T R 2013 EERMBE &SP ELELE € (CFTC)
BRI s Fa g2 PR &3 352 AP A2 2R3 64804
EF ¢ TR TR LM N REL
322 3(2012) THmATA M AR S A AEENA 0 SAZ %
0% 193
A ARE(2009) T pTA M AR S AR EIREER 0 2Tk 4
f i b iR
Kevin Dowd % (2008) » +x3% .38 (? Hh "6-L R "G frg > 2 )
ﬁﬁé;ﬂg,xlr%
-+ R(2007) 0 A M AR R 2 902 B R BT T -1

ISDA%%J%‘“'J ’ a\-f %/2‘] % };ﬁ.—l ’/‘Q

%R (2004) TATT REF AR EREAR ARG (P LR
f’rﬁ«ﬁ])}a 5 26 X % 2 ¥y

2 2 #(2000) © AT EGH LGS > RRIES

PriceWaterhouseCoopers » {4117 b *& ¥ L F it 4= &7 Fh "G g 24
WmEERVRAR) AEERTR T2 & B Y B E &
TR

% B DFTC %k : http://www.cftc.gov/index.htm

% & SEC =k @ http://www.sec.qov/
41



http://www.cftc.gov/index.htm
http://www.sec.gov/

% B European Commission & b :
http://ec.europa.eu/finance/financial-markets/index en.htm

T EERFERE fg:& A ¢ BCBS =k : http://www.bis.org

42


http://ec.europa.eu/finance/financial-markets/index_en.htm
http://www.bis.org/

lfgl- 1%
The ISDA Master Agreement and Currency Swaps
ISDA August 2012 DF Protocol Agreements

ISDA 2013 DF Protocol for Non-US Transactions

ISDA 2013 EMIR Portfolio Reconciliation, Dispute Resolution and

Disclosure Protocol

43



