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I B &2 2 BF & ¢ (International Commodities and
Derivatives Association, ICDA) 5 - 2% 41 ,fsgf%‘xz ol B R B EEET SAp
B 15 45 2 ":#'?ff'_%\ AR TR g A RETAEE & i},—z}ﬁ%‘ TR

LEVREE o e 2 irA P R S E o ICDA £ & RHE A
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FEFPRERY R REIREZRH 22 Al EFEL 2
LT s SR IUR ST SR LA B R - o

ICDA ¢ R kp & A &3 > PH3*3 53B ¢ 27 185 Ax
R 10B:BaeglR 21B5CHhER - An¢EgR LR L8

Y

SRBASREBE DR AR ERBYE - ARY IR B

PEp B2 % 47 (Eurex) £ ICE Futures Europe " 0 55 € B 3 B % ¢ A
FHREECALZZAFZFHFIFIFERF P EZ A Cog iR
ARAER R LRZERTHFELIAL - ARP | #rp 2002

£ 874 ICDAX 5 ¢ Bics*Esoimf 1§ o

# 385 ICDA & § 2 M ELF %20 2017£9° 119 2137
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A EEK 1004 A St o A BRI F5 2R
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Markets in Financial Instruments Directive, MiFID I1) 2 & & Jx i ~ & &

i& B RER S DIREETE 3T i%-i%”’*‘%ﬁ’?fi#iﬁﬁifi
CHETART SRAE BT U 2 F SAEE R

R~ ¥ 38EICDA # ¢ § %P %
% 38 & ICDA # ¢ 2017 # 9 * 11 p 1 13 p B34 L g 4 Palace
Luzern A<k B {7 5 €32 P L 40T ¢
- ~ 2 % 9548 | X Fik(Leaders’ Panel)
5= 4

Daniel Day-Robinson, Chairman, International Commodities and Derivatives
Association
Lamon Rutten, CEO, Indonesia Commodities and Derivatives Exchange

Gaurang Desai, CEO, Dubai Gold and Commodities Exchange

V. Balasubramanian, CEO, India International Exchange
PEAEE

(—) &85 5 h e Rl PRI L B £ 8 FH & h 4 (DGCX)

Rk Ao o HA Rt E DGCX & fperd < P B UAE 3 5 7%
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353 FEE 2L AT 2 FH 2 b 40 gt B EEE 7] DGCX

cpd - A ELSRETEF T MOU REER S T AT 4

ERB A RS B FREf B AIF o % DGCX £¢ L3 Forii-

FFRETDUL AT 2D HEF LR ER A g M2 RT - DGCX

PRt S ACRAME & DR AR R R R AL E R

H (>3 Ep

()5 B W% % % %7 (India International Exchange) #* % % 7% » H 23t F

BATRZpd FRHP - FREZAF S AL P HARILIA4F

BP0 22% 0 ARF L NL o
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= ~ 23 9K kK3 B A it (Exchanges' Panel)

Stephen Humenik, Of Counsel, Covington and Burling LLP

h =)
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Han Chen, CEO, CEINEX

Phil Simons, Global Head of Fixed Income and FX Derivatives Trading and

Clearing Sales, Eurex

Robert Cranston, Head of Equity Product Management, SIX Swiss Exchange
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(= )Eurex %7 H ¢ B4 X2 3 T 5407 DG XD FREL
BT o P E LR R Lﬁ mE %I F B~ it (Best interest of

clients) BB > RAG L@ ER T L5 97EIE T L2 FR A T E

(=) & g}ﬁg%@ﬁﬁﬁﬁ};gxg,agﬁﬁgﬁg\,ﬁ,;4’1713a@qg;\ff\;\yi
TEDERIKK D w0 & FEMEE  FEABAIFTUE L F LR
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B RBESEF LD AT Y MR g b

(z)P &g ¥F B o R ®f Eurex P42 5 e HERGFEFT AL
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(YR BEX LA > Eurex A& A 7P R P AR G4BT F P
% = W37 (third country equivalence ) & » £ F f# & € B W£L = B~
Fzuw QP E RR RIS R D F 5 5 MIFID 11> e §_F Jf & B (8
WERT ?2FRE > B PERNT PR EP BT AP @

B H LB G TRk E R A

(F)I 3P & D H WL AR 0 T B AR R Lk

= ~ MiFID IT $4*t 4217 ¥ 2_ % 3 (Banking Perspective)

Bl

Simon Abbott, Head of EVR Regulatory Trading, Commerzbank

(- )AFEIFHE A B4, MiFID 11 2 %5 (7347 £ 2 2580 o A A 4 7

=~ JT
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% (Systematic Internaliser, SI) 7 § & MiFID II 72 % %
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%o 1 FURATRE 0 (7 o

(Z) 55 TRPeFFmA - 3 & & 452 3P 2 b it e F il 7 L w4
PRIZ e ER2Z TR MR pwE S ASF b PR K2
B RAo®E o #3079 A2 55 AE > @i NI FE R8P 5 T
PR ERE A WEP RS > B W g 100 F BAR G

FodoP FEREEE TR E SN A GRS LR AL

T RAFH—EFRITALF SE R RE E R/R(Case study derivatives
regulation in India)
- RO

Parmod Bindlish, Chief General Manager, Securities & Exchange Board of

India

PEAEL

(C)FRFAPH2Z AWM IL ABBE s HEESTRSFFFLEH
e R% <% 2 R € (Securities & Exchange Board of India, SEBI ) »
#1773 ¥ 8B &7 R 5 % 4177 (Reserve Bank of India, RBI) ~ %' ¥ 1 ¢
WHERRGE 2% B A (Insurance Regulatory and Development
Authority, IRDA)» 112 Rk £ 5 ¢ 2% B % (Pension Fund

Regulatory and Development Authority, PFRDA ) % -



(C)ERFADHF2ZFENAL ERFTRES S (BSE) = 23 1875
Eo LT R A L Moq PR A 1994 £ B %E S T H 2000

# g BT A T 52 2001 £ B BT R R &> 2003 £ S
5 T+2 2252005 # % % 2 b o7d & B 4l:c i 2 7 4]~ 2009 & B 22
FRTAMB &S 22015 £ SEBI e g f7 354 A ¢ (Forward

Markets Commission, FMC) & & » SEBI B 4§ 123 &3 72 &7 3 o

C)FRFABE S F2 A7 5 A#F LB (319%) 2= 55tk
ME & (302%) 2842 (262%) M2 B AR (11.7%)° 22 % #rk
W ARG A4AFEIEN PR AT &S T (Multi Commodity
Exchange of India, MCX) 1 & 2 % £ B2 i RaE & 9 &R K Re
P&t amd E &% % 97 (National Commodity & Derivatives
Exchange, NCDEX ) £ & & B %% ¥ & < % #f ( National
Multi-Commodity Exchange, NMCE) 2 £ 2 s B A %> BPRFE S %

=

#7 (India Commodity Exchange, ICEX) B < % ger o

(B)h % F LA ERBETFARFEEIR X2 Fp kD FRERY 8
5 %% & £ (Settlement Guarantee Fund ) £ 3fd T _Hp R 4 &4
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(5 )ATK 2 PR & PRI+ 7 (International Financial Service Centre,
IFSC) #% # A f 10 & B A - © B SP eny ERE ~ Vi chhedl
M E G ERERE R PR P - u3Fs v > %4 (offshore

X

transaction) e+ = > & IFSC & = 2. 2 % #7¢ A7 U F FHLXEH

()3 A kg B34 »SEBI P wm ¢ %87 &4 b 1% 4% ## (options on futures )
R AR S BT LT R E > TEBE L F) j &

R B

I~§#° %544 B (Clearing and CCPs)

s
>~

Robert Cox, VP & Senior Policy Advisor, Federal Reserve Bank of Chicago
Matthias Graulich, Chief Client Officer, Member of the Executive Board,
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EUREX

Andrew Simpson, Head of Post-Trade, Euronext

(-)F MEETEE (resolution) 2 I 4Z > Euronext # 77 d *TFH# H-A
A3k EE F AR (EMIR) 308 Bakd » Flpt e 3 52 e o
i}g # 2 F| 75 CCP A2 > 54 CCP v fE 2 8P >
e F & F A 0 F SO FERT AP B 2R 45 o Eurex R 4 57 > CCP
BREALFGRADLIE > RFEY Y RRABEYFTAE S b
kxR CCP R &Y = 0 B M7 R AT Sk

£ % CCP -

()2 EFF A CCP 4 » 3 3> 6 > Euronext # 7& » 4r¥ MFEX 3 3
s open access /4 % interoperability &7 R FIHTAEBF &P F 0 ¥ &

é\;j‘j’;i—r ’ 7;:.»?3‘4}3/ 711 CCP 4r » 3 ¥ o Eurex 7 % "”‘;I\.Q For

2% Bav bR R G 0 AATEE chik r ik e
(2) % ¥ W H#8s i (location policy) %4 » A& FME S > WR & %

&

2T EAE AR ABE TR AL WLH L f P

=

ARG U RS B e AR R S R A e

(w:)i'iI%LCCP 2 RE B R %KX R (resilience) 84 » % 7 % & CCP 4_3|
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€ 8- # 0 10SCO = 37 %A M 24t - @ CCP 4 » — 8> i & )%

5 A& £7 (skin in the game, SITG) 2% £ & » F]% % 3 SITG > CCP

# ¥ & o

SRS T AWEE- TN N RS S

Euronext #] 5 3 &3¢0 SITG > Flptex513% § 3 -4 T?,‘ i% :B Euronext

" > Eurex % 71 > F= CCP . » - 304 ehSITG > & g b

L 3 L
S oo Ay

IS

M:S

i

U\

AE? o BchmBerER Y 902 iR 50 AR HFR

7o CCP ¥~ 5 237 %% B H g R4 @77 h % F ot 7] -

()R E9To fRad BN L > Eurex £ 1B ng? B2 3 FF bl B

L/ [
F]en

(Fe-

(inter-connectiveness ) & _# 4 A ¥ R AL o BB INA 5 F

EEEREHF GAFENF CCP EFHEFREFE L HE v IR
o - LEAFE Y S Tl g B4 RT AR

YR o ERfRAS EF o o L CCP R * S (FRREL 1R B A
P CCP me B inig Bt 7 A FERMED > n@Fd- Nl
4{}3]]’1:; i%‘/,iéé o

A~ # T E 2 % K (Bonds, repos and electronic trading presentation:

collateral and secured deposits)
BN A

Gabriele Frediani, Chief Business Development Officer, Elixium
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( ) I‘J'% T}'T‘V'?\zi (Repo) T i%‘ ?’5—'#' ‘é‘-@ ml{%ﬁp B ‘,"%‘ sy B au%\,’l' Repo'ﬁ iﬁ—
AR 6.6 VB SRR B K1k 50% > ¢ 35 35%%8 ¢ L
Ao E 15%EERE A ¥k 50%REARFEE S RF2Z s 0 F

7 Repo % % 7 &k & ¢ B8 kg o

P

(= )Repo €3 F 424w FHFRFTOLELLEL » 2 JHiFLERT IR

X2 inw 75 4% B4 F o % ¥ Repo # H-a ks R

f‘m
3

F
o1

P
ito = Repo R g £ —- B %= > EF %= > ¥ ¢ THEES

g BIEg 0 ¥t & PRI 17 margin call o

CIPPHHNAGTEF 5 D VEADT A EY 20V FALEFS
THELRE . PHI RN AR S EHF ST RSO L
AFENARS G EH 15 VR A BEE S G GRS 15 VEA A

F1 & Basel IIT & F2_jn#M % ¥ 5 (Liquidity Coverage Ratio) ~ € i
FRIAIS g AT A RPEFSOF RS L - BT LGRS

e M- o

= ~CFTC AR Fi#

4 3 4 ! ]. Christopher Giancarlo, Chairman, CFTC

rEREEC
(- )Giancarlo 2 7B £ 38 3 RLA BRI & > » L7 WFG2% ¢ 8
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FE L2008 & gk p Bk 2IRAFA L TiE 2 - B o R R T
ffr= £ ZE fﬁ_ ,(a framework for strong, sustainable and balanced growth )

PR ERRIEARLE A G204 5 BEF T FIEALR

pot
N
m‘.‘
G
I
&
>z
*\
41
(s
[E2
==
Iiﬂ

’riijﬁ—ﬁe}%. (40 AFEXEFHF ) FPRWF D

Ik ek & (global standards) I 484 (3£ 1 & (protectionism ) °

(Z)EREAS - BERIHEIL (swaps) B Hicd e AP B E 2 372 A&
2013 & Dodd-Frank ;# 2% = F 7 > @ A®M > B2 5 3 F4pl
#ci g & EMIR ¢ 3720 P # %% (7 e MiFID II 7+ 5 4p B 1% < - Giancarlo
Zom i3 W aEECFTCA AT v g R 2573 Fh
e Vg 2 - i (regulatory uniformity ) @ F_A 7 % G-20
FRAITAFEHET o F PRI FBMAITE R DR FU LA

AR AR % % 0 4o H% (7 (market practices) ~ i P

(2) % 2016 # % - ¥ » £ ® CFTC fr&pl (EC) = ¥ CCP & ¥ 49 ¥4 T
( CFTC-EC Equivalence Agreement )’ 377 % 8 ¥ £ ¢ fZ/4-§R+ s
i A2 - Giancarlo # 77 # R 2 GE-ftdoP R 23 2 5 417 (swaps
execution) F ki e & B BB F ML 0 2017 £ 6 7 FR R
%= W7 g2 (third-country CCPs) HEMIR # it v & 3L

Jad 2y ﬁﬁﬁiﬂm‘“\ 72K (location policy ) ° Giancarlo %5 & R]% ¥ (&
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41"‘]'%\&?/—4}]?&'3 ;"%‘rﬂ,{;i)g 2 ’?r‘ﬁ#“% A ﬁﬁ‘.@iﬁf HiE A

R SRR ERS N SR R P A IR R 2

E)

i EE LA ERRMFAMETLE EIEFRBELET D

| 4

4 AT ir CFTC A2 £ 8- RO Z W73 ¥ it 5 ¢ B A0L & 24037
BABDAPT FRL - FREFEFRGRS EA 205 nfEds %

TV 2 CFTC-EC Ap 32T >RV ¥ > T2 2 2§ hE 2204 o

’

(= )Giancarlo '\ v/ HexE G E Bt k8 o A B H RS 4 L gikg R ¢ —‘F"f

FARERRF R OB o 2 E A E R L R ERS L e

o a AP S LR EREVERDZRER - - BEF DN

TRER - FR AL (Fintech) iz % § a5 2 $Hig * 4 & 3
(user-friendly ) » & 5 G5 F K FLHAIFTA A 2 i&fi-@&?xﬁﬁg °

Giancarlo % 77 > CFTC &_% - B 4F G20 12k R P 7 L 2 5

z

4

<

.

3 s 4 & 5 RN B AR kA ¢k s A ST

?\I"\.

3

IR R AR A AR AT TR B R

F_&

scd 1.0 %A &= 2.0 % (Swaps Reform Version 2.0) p=48 > 8 i 3§

(I )Giancarlo &% E 4o ¥4 2 Fnp B ¥ L2 RB L LeE F

2o Lo HP ELAOPRBRLTES TR > IEFEE
VERALF 0 BRIM-E R AEMFZE ErnanF I o 3 F0 > CFTC T 2
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317 LabCFTC 3+ %> 0 @R 5 HE LB § 38 21 £ & fein it 3

i%‘mp_/—ﬁg‘ﬁé F’Qrﬂﬁ%/i

(+ )& s > Giancarlo £ =t 583 A #-F 048 1 B 5 ff enidw > 3053 HF
BABVERS GHRFTERGPRAEX 2~ fEREE 5 34 49 5
2 RAEFEEFEDT SE A R T HFTHE > @ prrUER
2 Ach ‘A -

A~ FT8D 2 b o7 8 B (New Emerging Markets and Exchanges, New
Products and Services)

512 4

Daniel Day-Robinson, Chairman, International Commodities and Derivatives

Han Chen, CEO, CEINEX

Raphael Karuaihe, Head of Commodities Stream, JSE

Pierre-Antoine Papillon, Head of Derivatives Trading, COFCO

rEREEC

AN BIE T G AL AR AR NRT S A (G E R

EREY WA G R s A2 R A B0 Flet BRICS £@7 55 4%
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BoRELT S E G B R R I 5 B
ERATA T S04 0 ¢ HAVER BB EARF o Rk Y

FeAIEd o mRH R RIR VR RE T o

(C)EfRiA R &a T EBBTY 17§ FBERS 9% 1980 & &
% 2Lt 1990 & & 5 BB fos Bgr K3t 2000 £ o ¢ EAI &AL > K30

2010 # - ¢ FE2 5 BRICS B 7 B ot3 & im 2 147

et
g;
4.
S
e
=
et

2015 &£ ¢ R@EE D S HE > @ X RENH EHF SA L B AFDE G T

PR EREFRES N AR SNEARSEEY Mk d o

(2) R 2T 4 (JSE) * 2385 > BRICS B jug st & (F4 418 §
PG RABER 4o 2P W RFRTE BT LA S
PP BRBHAMLET . EARLITE G K//T‘;{;_ BRICS 4217 # >
- EIHRLIFHFLET A o JSEX Y4 FHBELFFR
LS EE  blhrd e HAdF S b TR Es o KL ARG

-~

- L EAe ST R o

() fe2bid 2 b #rengF BnA D JSE 27 p a2 A b Aty B A R f S

@ JSE » & CME & #2844 » # a 20530 § 1 CME Ap B 2P
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(F)? B9 a4 B 5 aabofd g9 gm L HET

()

1 ~

e MIiFIDII 3 = 258384 > JSE £ 77 d 301 B g 2 % 7325 & JSE =

o Pzt g 27 3 b 0 R 05 R B b 2 R R ATE L ¢
(WFE)» & = 384 5 3R B 2 % #f (spot market ) JSE &_ #ic! 4 8 b
B3 ¥ Tapmd B &0 3y { k(42 o pav JSE& & W 5
& < % #7 (Zambian Commodities Exchange) ¢ 7 & T4 19 4 % 3]
Wt I 28 B & 9 (Zambian Grain Futures) > » # F &5 H s 2003

%hﬁ-blfapréﬁlij?ikﬁﬁ -,"%-o

NP R P ET LY REEN AR H R BB B
W RAp Mg F S EY RARER Y B h T 75 - @
THZARGEEY R B PIER 30 5 b T i |
PEBRBE S B B LY TSRS U RERERT AR

AR R U

FoBM R R P EFERSRE PP JSEC ROBE U LA S

=

K7 &ihequivalence ¥ 30 A koMdE R I AR 2 RE B

A1FE2 &R EE R RS R P (From transforming core market
infrastructure to increased digitisation of the post trade processes and

use of Al and data analytics, how is fintech shaping the future of
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markets?)
BN S
Anthony Clark-Jones, Fintech Projects Lead, UBS

[

(<) AT AT EE 2 S F B AR ke R E R
XSS AN EY PR S SRR RS S S s i
PR BB RAPHE SRR S TG - S B SR
SRR AT Pl A FRBECT AR LA 2L AT G
DRERoEL FIr AL PERFEFIELFI R

(Z)ffb® BHAPET > REFROFE FROT L0 BT B 2%
1,100 BABE S S E PR I Bad BAE et v EEE

iz B E 5 5 1,800 BmEc o o

(Z)F FHABRPHLE 2 12> 7 0 § R ERGF LD blirifd 22 FERF

Fad- L ma bl d 4FEE

o

%8 & (creditline)» % = 225 %
id %58 L % (Continuous Linked Settlement, CLS) f A7 £ 2

B o e FET BAMAPN TR - BT PEEE R T UBE

o

TR AL o BB BT > 6 0 UBS2016 & 5B B ik A5 2Ly

?l],.‘éﬁ_f%*i HEAL B g » % R pies € ""?5 BT g s fh 4tk @ 2017 £ 6 7
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F 100 BB A RE S AT 2 B AT R MR B 4

(E)EA1FES G BB 2P DAL 3N BB ALY e 1
¥E G o AIFELZL D5 EF 0 B 195041*4@;1);‘ R e
BPEAIFE PREF T AR EEME > A kT A1 HE

FER S MFEF TN ke B2 X1 £E - RaPES o 1T

—

FFRG K BB AST TR F R R E AT H

ﬁ%@% fed R L@ A FREAE ) AV IFRDA KRGV
it —JF%I'J:!E_—r 51 (quantum computer) 31 IR ; »TJLIFE] ERe Al e R

e 2 REE T AL AN RBRPHG T TRFERSY

S EE B B Bk e SRR R T 0 L LR R

(T)P % AR EEY A LFEPR o 3R » ¢ 42E 2R~ 2 h S Fm

L

=) L ﬁd‘ (RegTech) & ¥ :@hfps %55 p o

F RAEERFTERPMFER
ICDA = ¢  F 5 F By+R S £ 12 F ¢ & (International Regulators’
Meeting) » &4 & BT M5 &7 B2 1 S BHEFHZ PP 3%

PR A RERBMRATELRE ST A AR R
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Weé o AT EHPF 2R I0RRETIBHIRE A -

AL ERFTRARMIBITAMLFTFFFEERET aRPRER
BEERY%G HE MIFIDI 2 2 R e E T 24 53582 &9 S0
1 (Central Counterparty, CCP)# /u 3+ % (Resolution) % » & ZL3E & 4o ¢
gl A

Anne Termine, Former CFIC official, Of Counsel, Covington & Burling

LLP

Al

Eric Pan, Director, Office of International Affairs, CFTC
Robert Cox, Federal Reserve Bank of Chicago

Fabrizio Planta, Acting Head, Market Department, ESMA
Chrustopher Wilson, IMF

Laurence White, Member of Secretariat, Financial Stability Board (FSB)

Lise-Estelle Brault, Senior Director, Autorité des Marchés Financiers,

Quebec
Sean O'Sullivan, Managing Director, Senior Advisor, SOS-Consult

Aviv Handler, Managing Director, ETR Advisory

PEAEE
- ~ ETR Advisory"g’ ifjfcﬂ v MiFID I1:g = cn® B e 7 37 > 1 &
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i

2 5 MIiFIDIT % % #7 (Regulated Market, RM) %2 5§ %

H

* (Multilateral Trading Facility, MTF) 2 ¢t » x 273§ 1 2L/ & 4

2 v 2 %K% (Organized Trading Facility, OTF) 2 = % T -

=~

4

(trading venues) > #~ T REFF S FLTELIRFHE LB

GEPRFEADEEIREFIR -FTAFF TR -ZF &
2 fmA B &3R4 (commodities position limits ) ~ ¥+ % = F 2 4p

Bf S €_ (extra territoriality ) & o H 51 % fedgp 4 51 > MIFID II ¥ #-
2018 # 1 " %7 > e p i ;kg—z“m,;».ﬁ 33% % = EF » BAF A (%
X IR RE o

ESMA & £ £ 57 2007 # g »g 7 MIFIDI 32> 2 @ B & - %
FHREELHTRFLEST > 7% ESMA Y b2 5 4 sefd e & &
( Systematic Internaliser, Sl ) {3 ?ﬂ; TRFRPEEES LR
22 YRR AEpEYEL MTIF & OTF p FiREF § B2 2
ot SlE T H R T OB S Y 4R 50 B ks TR

BiEkT s 2 BAE L 2P bR R

2008 & & 4 +H 2 2009 £ G20 T MR E 6 R E 0 h A 2
FPAME ST HELE 0 BB 2 3L S 2P 2 LT R
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