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FFL. 2013 4EIZ CCP TR ST U NT o THS| & k5 & DREMLEHHI OBA % G20 (285 L7z,

128



SRMRFIOESHEFEICE DT UNT « THiOEIEE(L

FEEt Uiz, RICTIE, WEIATERZR OTC 7 UANAT 4 7T sh TR Y | EBOKE
WEZRRS & LTI EUTRS . EREDRE., GHLeHH, o MG RSN BT b5,

1. BBIET - BBI17°7 v b7+ — L ZiE M LIRS I BITHRE
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% T |FFTavavsER 2013/9/25 |AVB—TF4—5—TO—h—(F5T1va )& T
#n  |BGCTUNTAITX =4y 2013/9/19 |42 B—T4—5—-TA—H—(BGC/\—hrF+—X)ETF
! tpSEF 2013/9/24 |[A23—F4—5—-TO—h—(FLybk-TLHRV) KT
| I—LR—4SEF 2013/7/30 | KFBEHRAVF—%TF
20 [ou7 2oy s—2-7aun | 2014/5/13 [KFEEALE—(QUICK T
I [ravy-oq5—(SEF) 2013/9/27 |AFEBAVF—HTF

() BEERGE, —RENRBREREOM T EOXNG L 7o TW 5D SEF 25 e,
(HAT) CFTC. #ALBI &R X » BAE AT SRR ER

129



BHEARHIE O +—4 U — 2015 Autumn

M%x3 SEFZFALLEFRT v THEI M&k4 1—OBTEMRATY TR ITD

20% -
500

10% - I

0

(OF:: %2 %
(fEFL) 2013/10 2013/10  2014/2
3,500 RAIER 100% - RAER  SEFIZIHBOEAME
e SEFERE] —> 90% > >
3,000 | e JESEFDAAREREI v\—/\/\
80% -
2,500 70% - RR
2,000 - \/ 60% -
50% -
1,500 -
40% -
1,000 - 30% -
—KE
s~
—_Zoff

0%

203 Q2 Q3 Q4 2014 Q@ Q3 Q4 2015 (4F)
a1

a1 L 2013/7 2014/1 2014/7 (%R)

2013/1

(&) DTCC. 7 /L—Ah3—2 (SDR) ICHE S () DTCC., 71— —2 (SDR) Ic#i% &
nNi=r—%, BEIFE & £, N7 —=%, 74 —7—ME5 0 H,
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3 “ISDA Research Note: Cross-Border Fragmentation of Global Derivatives: End-Year 2014 Update,” 2015/4/22,

“ISDA Research Note: Made-Available-to-Trade (MAT) : Evidence of Further Market Fragmentation,” 2014/4/9.

J. Cristopher Giancarlo (CFTC Commissioner), “White Paper - Pro-Reform Reconsideration of the CFTC Swaps Trading

Rules: Return to Dodd-Frank,” 2015/1/29.
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DT 7 4V MIEKT HHRIOMEEZK D Z LN ASA—BLEBRENLREI NI, 2013
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Fio. YHREHLE OHEG CHERERBEANTET VEFERT 254G, OTC 7 U N7 o
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(ISDA) Tix =% « F N —T7%3H EF, ¥RICEDEREET L (SIMM:
Standard Initial Margin Model) DEEICIRY FA THENY, EENEDHEE L TV,

T “CCP stress-test rifts emerge as review gets underway,” Risk, 2015/6/9.

8 GBI ORI OV TREL < 1F, )T TIESET U 8T ¢ TERENITAR B Al s o@he ) TR
BN +—# VY —1 2013 k5 (V=7 VA M) 228, 72720, #HRA T Y 2 — VLV OETITE,
BCBS/IOSCO (Tl L= & A il L7z (http:/iwww.bis.org/bchs/publ/d317.htm)

°® BCBS/I0SCO, “Margin requirements for non-centrally cleared derivatives” (2013/3/15) Z:f& (2013 4F 9 AICkE]) .
RARRIL, NHET RO ECHERTE DO KEL VWO RHRIC L > TEAR D LML TV D,

10 TDispute] &IEIEN D HIET, ML SNTEORMAAAIC S, TSNS IRk Th & 2H 2 5N & L&)
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14 FsB, “Feasibility Study on Approaches to Aggregate OTC Derivatives Data,” 2014/9/19.

133



BHEARHIE O +—4 U — 2015 Autumn
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B 2Bl 5,
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LA Ly VHBNE A =B VT 2T 2 il o—> T, MEEHE L X—2R(Z, DFD
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AASBAN N T VA — NOBUEEJERTH Z L IR TEX R oToloh, TOXAEDD
ULy VHBITIEY A Y « e A FEAWTICHE LEEL AV,

ULy VHLHIS OTC 7 U AT 4 7B KIETHEETREIN TV D RIT=7 X

15 CPMI/IOSCO ‘Harmonisation of the Unique Transaction Identifier,” 2015/8/19. 7835, 9 A 2 HIZIX UTI LAk ok
R i CEE AR LT,
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OTC F VU T ¢ 7 OGN, CCP OIEHEBIME LSO HBEBINEIZH L, 7T
AT R VTV TRERLEERIGI 2T TUAT I v « VR O E
HHHEHTH D, T, FHLEHEI TSN D E LS Ly U HSIEHIARE U )
R, REIRNESET S Bl vz s,

2. MEMERS (RERELR)

TREMME R RN RENME 2 X L > PSR (LCR: Liquidity Coverage Ratio) & %7€ R LR
(NSFR: Net Stable Funding Ratio) 7»GHERK I D23, FrZT U NT ¢ TIGIT L KR
Brh 529 DHDONNSFR Th 5,

NSFR (%, A7 Emfatéie, T OFiE L2 mg &4 IEmEh g g LT

16

17

18
19

i, BATHIEDO T CTHAMEHEL LA T - AT RV MNITEDLOMRLH Y, R RE
725 T %, FDIC Vice Chairman Thomas M. Hoenig, “The Leverage Ratio and Derivatives,” 2015/9/16.

“No quick fix to leverage ratio stance on margin, bank told,” Risk, 2015/6/3, “Basel will address leverage ratio threat to
clearing,” Risk, 2015/5/11.

“State Street Exiting Swaps Clearing Business, Citing New Rules,” Bloomberg, 2014/12/5.

“JP Morgan warns on swaps clearing,” Risk, 2015/2/24. JP /L5 > D“Investor Day” &kt %S MR (2015 4E 2 A A
) .
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