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t}. AEA Y (Commodity Exchange Act)® OTC 3} A+§ 249
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7k OTC A& 287F 3= w71sd Aded A
g GfA

O OTC FATE €89 7715 Aol st rAle] 284
— AN (counterparty)e] OTC IFAF§ Ee]S ‘SECO s oA
3] TFAEE 719 BEA-98] (fully regulated broker—dealer)® <.
A 7HsAdol EAF

£ 73R A WA, FAAAE gD 71E A7

td

i

8] ¥ = (sales practice standard)ell < 7}sljolgt

O OTC =5 2219 F7ksd Adel dgk A
— OTC #Ae§ 2219 EE f7lsd Ad (0TC JAA5§ AdE
¥3he 2 9y AAAEA SECA & 3] qFAEE 7=
He7-de'E $3] daFojoF 8
- kA OTC FAB=F D BE f7tsd Ade 71E9 A
el dzbeiA A e
— OTC ¥ w& 2este f7tsd AdE dFstAy A3yl f sl
Al HE5sh= A= OTC FAF§ 8o #AAAR] ‘SECe|
olg] A3 FAHE 71EY BEA-de'o 529 tfHxo|ojof &
ol#l gt A= OTC AT 2elet SECe s $Hds] qrAlw =

1€ BEA-" Fo] T ngd A F 9l

o

18) 17 CFR 240.15 a-1
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O OTC w8 289 F7tsd 7l SHll et qrAe] oo AFRHY

TEE HE7-de, de] AAow Agste 29, 95 BEA-
g, OTC S3A=8§ B89 #ASIA7E E-21 (principal) &2 Fo] 3}
A#YE SECOl o8 ¢d3] jrAEE 7Ee] BEA-de B

e Ba AaE 497t 9le

(i

OTC IAF§ 287t 95 f71590S 38 ‘TEZ 200
FrHE FAYWE 3T 49, 9% #7159 Ade SEC
g3 As FAHE vEe] BEA-dele] BAANE B3 A=
a7t gl

s29 B2s-de, "9 A4oz Arsts 28, 9% Hai-
22, OTC AT dele] A I Adadd 49 ‘SEC

C
of oz ks rAlE = Ve BER7-EY #AAY ¥
#F7F otvdet= OTC JA=§ 2elo FJugaold Agddidt

P o
;S&al o].E

. OTC A3 AAa§ 2@YA A8 += A (net capital)ll
o 3t A

19) 17 CFR 240.15 a-1(c)
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« o= BR7-dH ] Al s EAdRRE 1S Bos)
7l A& 94
c SRR AL Be7-de e J AZFo

9% vrEAe v Jold A #4

FPEL

— wARe HEA-" AR BASD dE AL L 475

o] FHol wet dAYES At (haircut)ste] A4
s 738 A7 (securities haircut) ¥ &2 A A9E, 21898,
=918 S 7hotslo] A A H20)
— 55" BEA-dHo U3 7]E9 &AE QAR v &8 FAE

B Ha pE QFARR)

20) <=AHE (net capital) Alqbell 8 = FAA g

rlo
)
oo
_ti_ll
U
dlo

nAd Eej) ojdd Al

T3¢ 54 (subordinated liabilities) <] A <]

Me &S (sole proprietors) BEA-de]o] A$ vgdgL AAS x78H=
Hl <

it o] 2 At
w3hE A Febe Apake] Azt
T AR 2wl mE frked Ags wae Akt
G4 o] 9l F7F5d (non-marketable securities) 7}x] 2] 27t

AY o] Fol e JAEHA] Fgh Aok 7|Z2Ake] dA it 2zt
oA v a AlFe] FAFol FAFAT T vEsteE ik A
contractual commitmentsel]l sl 4 H&F 27 contractual commitment
2 oAk walAd AR (when issued) AlF, ¥uld  ZAA|  (when
distributed) 7Zl%F, A€ Q%= (delayed delivery) 7k, €8 = Aol of
& E we F Y T4, 124 frsHAY 4 %ﬂﬁﬁj\"ﬂ/ﬂ A== Al
oke] Uyt ]HH“H ESeHA] &

—

C
v & B.?/‘\}é}% B2 (aggregate indebtedness)© AFE2] 1,500%
A-de = °ﬂC§° A ZEA] 1270 o] FHE = 800%)E F st
3} =, RS $250,000 2 FHA ] 2% o] & FrAl sl okEel
T 27 AFY (minimum requirements)S @ A A4AFHE @ stE B
=} TAHE $250,000 o (olw) TAAF(E HElste BREA-H
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— 71E9] AR FAe] OTC AAF§ Defol dis] F4F ol f
NEY FAS AR AN BEA-de} AFH TER A
of thell Aol dAE AzFstA sk, FEE Aol i HA 9
& des A
- kA sl A FEE Bes-del dia] setelu 7]Ek OTC
FATE AA FHEE AFE 2zo] HE=5 3
°lx OTC #A=§ 7Adg Fdshz 2ot o5 FA3|AL
HE) vl A FEE HRr-deo ] =g Av|Ee] fAE
Q75 Andor SEH BEA-dy 9 44HS A

O OTC FAZE dejo] i MRS S48 AA w2

— A&l oigk AR &}k (capital charges)e] AlMbEAS {7k
2F7Fe-¢] HkA tjalel] VaR (Value-At-Risk) 2388 o] 8&3fo] AAkgH
o AR 2ol e Aol Ao Aget JgAFE A 7EF XA

VaRel QT 555 Fatol AN
— AFAFO G AR AL AR A ARG AN A

Wl FOl A 7FA] (net replacement value) AlAFEA o2 23k

;E,_
250,000 ©]/&<!

A-gele) 2
BoPEstel AA ASK) 54 TnE wE ekl A

23) A7 7{

= oard 1899 wERY
Aoy REA AgA R e AR A= S A
Adgeigel el B9 AGAGel e AR Azl

(counterparty factor)
| =42 (tentative net capital)®] 25%
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O OTC A =& Eelel gigk &2 a7
— OTC =& delo gk &x2 AL w2l ME
« OTC FAEE 2= 7|Z29 £AE A2 BaS Ales &= 9

ou Az =S AR WA o] 485 SECH S & U=

t}. OTC FAFE 229 VaR 28 dst SECe 3718725

O AAA 274 (Qualitative requirement)

— VaR 2@ % sxe] A @y daet BgHolok ¢

5 23 A9 a2 3 gisiA FAEFl tigk Ak (concentration

A1 A Aoyt CP7 NRSROS] 3¢ 2¥Al 5ol 23y

S
Q1 |1
X
-
s
o|\

olN

50% 20% RS Z71AHe] NRSROC] 9] 3, 4HA Tdo x3Hd

100% | 950% |FES 71Ade] NRSROC| 5WlAl 55 o]t *x3hd

* NRSRO: nationally recognized statistical rating organization

24) Al =AE (tentative net capita)o]l@ F7F=d &= 276ty Ao
T2, OTC FAFE D9 A AR AAE T A&l o
g 24 F9& Agetr] de 424

25) 17 CFR 240.15 ¢3-1f(e)
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2. Z1Z 39t RuAAd A Al

O OTC 434 dele] 4% 9 712 fxo hg o5

— AY L% A4 AR dAE e S5 neA-dels 598

— OTC ¢ 9ot Beat 2

1= ©=

rlo

‘el Ao Agtst FAF§ A

g o
ol el es 715S FAsl okt

i

« OTC A =8 2217l 4 - Aoz o AAE 2t

4

o)

| IS4

rlr
o,

« OTC =g 287F BAsA &g 45
=

— Al ARt A EE &E Al Wi 7152 v

Lo
=
o
filo
B

O OTC =g 24

rir

O Aol A 1 W8S SECS AAF Bl Al
318 o} &F29)
— QA #ApEe] YA wApE] HE Ha T FFE] 120%0) Med v

— YA ARl YA AR fE Ar 8T FE) MY o

28) 17 CFR 240.17 a-3
29) 17 CFR 240.17 a-11
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OTC =g Do digh R 2 71 W&o digh 23130
— AF &% £33 BaA] (FOCUS reports)?] #7]¥ #|&3D
— AFAEl e IATAL HiA e ARE AE

— B A A oA A aol] thEk 7FH] =

o

« SECOl| AlZ¥ 23 A el opgt

« SEC 1174 (rule 15c3-1f)7} F-gFaf oF 3t

. OTC A =§ 2o dgd T A d9 2 A4 A

O

AR A o)

OTC ¢ Dol JYASANA A 245 A9 D5 9

A WE- d Bl 2 A AL S TEskal A s okg

O N A8 #g 2 A4 Alx=sgo] agslof st P84
— A& 9E (market risk)33)
— 21898 (credit risk)3¥
— A A E (leverage risk)
— #5493 (liquidity risk)s®

30) 17 CFR 240.17 a-12

31) Financial Operational Combined Uniform Single (FORCUS) reports

32) 17 CFR 240.15 c3-4

33) A1 HE BAA 8l o] AlFAA FAZEE 7HE B A5 =288
A Wsd A9 AT &S I3 Al A3 FrteAY AYgulE 99,
Hig 9, A3AdAA 98 58 X%

34) A& HE U=, 2%, A4 2 A 58 A AA dAd A A
o] e Q) A rhedt &4

- 23 -



— HEE (legal risk)3®)

— ¥ 93 (operational risk)3?)

R

s}
=

— OTC ¢ 2ol AuTz

— OTC FA=§ €49 7|24 #2 W3 (management philosophly)

— OTC 34

H

—_—

pit
=K

tH, 44 A

9

— AR gl A AH R

]_

A
— 9%, 919 7A (risk monitoring), ¢1¥8#2] (risk management)el ti

dzt A

T

S
pel

of o]% 7] AAtek H7H CPA° 9

—

N

N

il

o)
o
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o]

A )

Bl
=

error) & <13
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Z A (written guidelines)

O 49z OTC =5 289 4 A7 ARAM ol Faat=A 47

How AAelors

4. OTC A& Dol A Lol HAH = AL

7b. AL A71F (SRO)O 7H sl okst= o] % o] ™ A)38)

O ‘SECe| ]38l k3] A= 7159 BR7-28’= SEA sec. 15 (b)(8)
o olsix =¥ TAFE ] FYolofof st OTC A= § D=
g3 22 of= ‘TE W HAFTHHI]  (registered national
securities association)®] 7} o] & HAIRES
— 7] SRO 7142 OTC A =8 Sefell et 7] AA <t Aol
ol

— OTC IA=F 2219 F7t5d 75 SRO 3 U<l ‘SECH <3
A3 FAEE 71 BEA-dHd o Ay

— webA OTC AT § 2219 9= SROC o) FA= A

p
&2

S
=]

O 21} OTC H43§ el SEC 74 4 o3& SECo I3 23

A7

38) 17 CFR 240.15 b9-2
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1}, A837 A (margin requirements)ell dl g A A)|39)

O 238 digt 28FA 7F42 Regulation Uelx, S| tfst A&t
T4 Regulation T &

— C =8 Al dald Regulation T7F Regulation UX.tF A

Z] o]
=

— ol mel OTC A& Aol et SAAS] FAH2 230l H

s Ak

r

O ‘SECell 9J3] ¢d3s] A== 71Ee] BEA-d#’'= SEA sec. 7 (o)
(Regulation T)ell olaf|A th&3 22 A& A5 P& & F+ 95

(i
o

— HAAFHA (exempted security) ©]¢¢ 7= OHRIE Ae

AE A (SEA sec. 7 (a), (h)E Hukal 340
I

— FHu EE §74EE ol9e wael dE A8 AF B9

O OTC B}AF§ €el= Regulation Toll tia] WA %= ¥kH Regulation
Uell o]t A& AE 2AE
— OTC AFE Al dsia a3 OTC FAFE 28 53

& AEFAE ER

— ey SECel els) sl FAHE vlEe] HesA-de'e OTC %
Aag dezte] go AU AFH FAFE AEF AdelA SEC
of elal $ds FAEE Ee HeA-GN7 AFeE 8L

39) CFR 240.36 al-1

17
) AASA2 SEC 149l A
UL wHA] SECY] #7tH=

A= G7tEA0ZA, dE So] FRA)
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Regulation T9] A& &

0. S8 FAA RS (Securities Investor Protection Act,

SIPA)®] #-& A1)

O OTC =g 28 g SIPA 2§ wale] daA

— SIPAS] S Ak 23 93], OTC ¢ 2] s34 OTC
SYEE AAddage] A ghes By, o= OTC

A =g A A3t HHA o7} @
« SIPA®] Hihxdde A uARSE 9 FAA

FHAE A Aol s FHAT AFS 7+

« OTC 85§ 229 34hA OTC AAB=5 71dE f8) Asd
Adgdiel HFEAY 2 Aol FAE GAE (setoff)

5o] SIPA®] HArzx3dlel| &) Agtd + &

— EF OTC HAFE Ader e A4 da4e B8 Ads SIPAT

A FLet =, OTC FAF&

A

g o3 ATE ADFHEe] GuAd @ Adggdgel AT 3

O SIPA A& A9 d4

— OTC 3 F8 4Y€ili= Securities Investor Protection Corporation

(SIPC)el 7}l sofsr o] F7 ¢S

— OTC w8 Defol disiA SIPAS] 1+ #&o] WA

41) 17 CFR 240.36 al-2
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m. CFTC9 OTC A a5 A rAAA

1. &F714W (CEA)9 2849

O FABZE Adel #dd 58 U2 AEFAHYE (CEA)°laL, ofd <AF
]

d9¥E CFTCE 3% 7

£
N

O SEC¢} CFTCe wHA7g3Eol gk o4
— SECE o 7|Z2Aptel tigh 548 A

- #7159, CD, WAZET, FHAF
c AxsAAY LA A= 9t
— 1 0]9)9] RE AR P ABEAL CFTCY FAZ ¥

) Hxo A& Fﬁ?ﬂ]‘ﬂf_’_ 191613 W3} &5 (Cotton Futures Act)o]w 19214
AEAYHY, 192239 FEHEY 55 AA CEAZ &5 €
43) SEC¢} CFTCe] 91 o]-?_]_ John Shad¢} Philip Johnsono] ZFHH 3} A&7 e
o] Agoiato]l Hi= AE tis] golste] 19819 AHE  Johnson—-Shad
Accordi CEA sec. 2 (a)(1)(B) (= 7 USC 2a ()Gi) 2 A &35 A
44) CEAY 4% (commodity)s “BEE A3t e &9, A9, 191 dA =&
o] Qe = Ak mE ol #AA"E Fe]g (7 USC sec. la (3))

rL
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2. ZFEAAHA g OTC H =& 719 A

O CEA: 543 OTC 4F§ Adol thslA CEA 749 482 @A
g 5 ol A CFTC Hol g
— webd CFTCEYE @Awe OTC H47g Ads A,
CEA 749 582 w4 g 299 & g

— RAlY BH: AA e FE9 A9 dE G T e H10

O CFTCEY-E HAWA Xg OTC FAA=§ 7ele oA d40)

— S AdE AT AGLANFOR A

O OTC FATE Al digk HAle] HA 27149
— Al st CEA A& HA7} T3 AAe] &2 HF3lsfokst
— A#E= 2% AZAX} (appropriate persons) Alo]ol Al A aj ofdk

— Aol wep (2) Al Aol sfAlE = Ada CFTCE &3l

Fole ofGge T4 ropof 3

O A A=A (appropriate persons)2] H$]49)

— (a) &3, AetEA)

45) CEA sec. 4 (¢) (7 USC sec. 6 (c))
46) responsible economic or financial innovation and fair competition
47) 7 USC sec. 6 (a); 3A88E2] Adla Al 74 (restriction of futures trading

to contract market)
48) 7 USC sec. 6 (¢c)(2)
49) 7 USC sec. 6 (¢c)(3)
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— (b) A&=%3 (savings association)

— (c) B3|}

— (d) 1940 FAS|APE ] A E e TS AL

— (e) CEA9] fAIE W& Aol 93] AfHEAY &Y=+ commodity
L

— O v £1& UHske= AL HEY (partnership), 7] Q13| AF

(proprietorship), %], 218 (trust) T+ 718} 94 FA

l

. FApabo] $5009HS ETEHAL,
. EARbOl $1002HE 2 TEAL,
< (), (), (©, (), (), el AFsk A7t 2185 Sol 23] A

g BE5H

— (@ Y& =A9 F
benefit plan)

s

K}

A EBxE EHow F:= 7|7 (employee
« ZRbFR7E $1008HS 27 A

« 19409 FAARE O wel FEE 28, TR B S|AL FA}
A3 A = CEACl +A4A1E = CTA (commodity trading
advisor)ol] 98] FxFe]aAtA A o] o] Fo A

— () VI YRR, FAY EE 9T

o
i
il
Hdl

_C|>{_',

g
rlr

oX,

4

—_

B3

— (1) 19343 SdAYH vt 5=, A4 B g2 A4S 9
3 dEsts HEA-dy

— (j) CEA9 rAIE

ﬂi'i
[‘E
=
X
>
t
rr

ge 4442 98 25a

50) commodity poole Aol A AGH= AATE
delivery)S T2} iAo &2 sf= FxAlE]

(commodity for future
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= A=A, AW BEA], e A A

— (0 CFTC7t WA = 7|6k 44870 uieh A2Axeta gdd 4

SEECRE
— OTC #AgE] dial CEASl #&& WHASH= CEA sec. 4 (0)&
e Aol HewA W
« SEC¢} CFTCAre] #&¢ol tfgh 745D

- WAlE A% =21 R P F o 5ol digk CFTCe| xAE52)

O OTC FA=5 Adl et WA #Ag
— 2%k AleF (swap agreement)ol] thg WA
— &4 A A5 (hybrid instrument)oll o g+ A
— 718 w5 Aol gk HA
- AE3HE AHHF 54 (Trade Option)
ol A Aok
- 22k

« =AY

3. 2% Al°F (Swap Agreement)53)

>

g Aokl Hejsn

O

51) CEA sec. 2 (a)(1)(B)
52) CEA sec. 4 (d) (7 USC sec. 6 (d)
53) 17 CFR 35
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A

o

— wElag, WlolAla Agh AEaEAeF (FRA), 4% &%, w4
3}

23t A=A F2] 43k A9k (rate cap agreement), =& 33+ A

=

(rate floor agreement), =& J8kst AleF (rate collar agreement), ‘&

5 g, WATE 29, B3 4, olg9 A%k AP ¥4 5S

OHH

2
o,
[>
et
uN'
_,4
2
o
=
w3,
=5
@]
wm
=
Q
(s
(o
=
(@]
o
(s
Q
5
=
v
S
=
é
X
24

— Aoke] 28 zAEC] A AsAEE BEAHA golok I
— Adgepgel AEwoL AR, AEFF 24 5L TFHE A

29 24 g Ak Aol oM Fad LA

A 2% #A71A} (eligible swap participants)3®)

— (a) &3, AE3|A}

17 CFR 35.1 (b)(1)
17 CFR 35.2
g74 Ag dug £

3
FE Fo AguE F

A GAaES e AL Jugle
ASE FAARE AR ek 4A B A wWAGE AL obd

S
ot }.N
o
k"
=)

A 2~ AR 22 A AR (approprlate persons) 2
AbstLE, 2% A FAdS wed
i, ddely g HeE 54 FHoxt

=
=
B A AAAS Aol7t Ut RS VER FRIAS



T

— (b) A=%% (savings association) =+ 218 %3 (credit union)

— (c) B3|}

— (d) 19408 FA3I|APE S FAIE W FASAL E= o] 9 FALSE 7]

52 s osel fFAS u= o]5Q), o oles FaE e} o5
Qe HA 29 AAAL Y] % BHOow MuA gholok %

— (e) CEA®] FAIE W Ao o8] Ay

5|
pool = o9} FALSE 7|58 SlWA o=o] FAE ¥ o=l o
o]# 3+ commodity pool¥ £]=<1e A A9t

2o M golof star, FAS $500% o] felofok &

— (O Ba 245 WEehe AL HEY, JQISAL 24 AF B
7R AmA A A5 UM 5] 913k S ow HYEA &
o}of s}

.« SARFOl $L000%S A Ea

- mARbe] $100%s vtebal, Gt whwst] A¢h Aloks A4
3, B

. EAptol $100whe x3eta, Azt BEste] FASe AR wE

C @, ), ©, @ . O, W AFsHe A7t 489 Fol o3
Ade nzd

— (@ Te 279 FUY BAG BHOE St /)T Tt olsh 4

3k 71:=L -a-U‘j/\ o A= k= o]
AR $5000HE 2, Ei

+ 1940 FAAEH wel SEE 29, FA3AL 2P FA
AE3) A} B CEAS FAIE Wi CTAo 98 Sx9A}A Ao
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O =% Aefol tigk dAe] We
& Aokl disiA= CEA® #-8o] WAl

Al 2k Aok i3k AgE Aot £ olE AdqstA, 7]E

59) A7 A FA8 S CEA sec. 4b % 4o (7 USC sec. 6b, 60) ¢ 17 CFR 329
olz, 7tAZA FA4 HA42 CEA sec. 6 (¢c) ¥ 9 (a)(2) (7 USC 99 13
(a)(2) ¢
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« SEC¢} CFTC

- HAE AR

84 (commodity—-dependent component)&

_35_

TF160)

-

4 (commodity-independent component) 2]

AdH FA dusE

of ths CFTCY ZA}4A6D

o

s

2 75 (equity or debt

]

-

sec. 2 (DollA 4% U

% Q757 (demand deposit), B7|¢lF (time deposit) 2

A

gxoto] Adtd Aol Aol 9

4. =X A A% (Hybrid Instruments)62)
O &4 T2 2FY A
— JENE EE JERH EE IREY
Hole A% &4
7HA ol VAL ' FA EE
security) == o
- T B A e s e S
&5 A4
- A=
D#tof| 5 (transaction account) 12 CFR 204. 2 (b)(1), (c)(1) =g
L (e)oll A 22+ Ao
< FEEA 84 duEEe o4
ALtE Aol wet A4 9
- AE 594 8
TES oW AE9 HEAE
LA o
60) CEA sec. 2 (a)(1)(B)
61) CEA sec. 4 (d) (7 USC sec. 6 (d))
62) 17 CFR 34
63) 17 CFR 34.2
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TFA72)
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Aol oo
71€} OTC B =H A

T
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« SEC®} CFTC7te #
5. AFEA AN FAA HA
APE &4 (Trade Option)™

w

Abd 3 A
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a7k 99
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X

_udxﬂE]Tt‘ OﬂlﬂX] 7-'”9.}:% /\]-7] 1;; 7].2]_[&3_]‘ %X] ‘H';gjq‘ SECQ’

O <2J3-AY
— 9gdd AYs AEAUNRY FA N Ge] ob D)
s AFHoRg 237k (B AE 7|#IH At o]FAAAE ¢3HA

o] 545 whgste] 23l tigk grAl7de] fgkdd AYE

« 28y CFTC= duttizol Folshs A gl dsir= CEA
al
— 9 dE 2 A=xsdAg AN AGEHA B SsAde dFHH

el AR FAACl Wik ANl ofsiA 1 e kAle]

L grEAe] o8] T S@gAe] 29 Fole] HYHE AS

O A=A (forward contracts)

— A=A AEANEE AL A Al HT)

75) 7 USC 2 (i)
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« CEA9 “mlgle] Q% (future delivery)’o A=A = A9

76) The term "future delivery” does not include any sale of any cash
commodity for deferred shipment or delivery (CEA 1 a(11) %=+ 7 USC 1

A(11))
77) 7 USC 2 ai)
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V. 9=19 OTC 3 A=§ A wAAA

1. 71 &

O 9= FEA8= FAY 718 F4lo] He B 19869 AAE F
G418 2~ (Financial Services Act, ©]3} FS Act) ¥
— FS Actoll w2} AFA (Treasury)¥d 8745993 (Financial
Services Authority, ©|3} FSA)7} FA4-S 75 - iFAIskaL =™
— oo A= 1998y 6¥EE JTe3] (Bank of England)ol A
FSAZ o]¥4

O FSAx= 2L Abspoll FAg5-o] F7ol wel S53td o2 A&qtA7]8

— SROES S3he Agel 8% FAF 37 fAste] 2% 4L A

79) 19989 69 FSAL Qdehedle] 4EAFS 5w A9 8 SROS
AR o)ton I A FSAE d@-23¢  Supervision and
Surveilance Department®} SRO (IMRO, PIA, SFA)¢] 11-8-F (employer)&til
gt = 9. o] 2 FAAAE Financial Services and Markets Bill®] &%
o Al#HE = 20009717 A%E Ao Holn SROEL 1 wrix 15e|
AA, JA7HASH 283 =AM 5 7Y FAAEES agE §AEHA 2
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« 7Rl F2F 993 (Personal Investment Authority, PIA)
o 21 A Al 9193 (Investment Management Regulatory
Organization, IMRO)

— 53], A gF] Aol #e A= SFAZE A Al Ads I

O GFolAE FHAT FAE 433 T2 42L Hu A

— 22} 23 A # (second Banking Co-ordination Directive, 2BCD)

— A ZAE 2 VA HER 25759 AYE 8] 9 A4
81e HFEEE A
— wgA], OTC IFALEF AlFelA AF2Ad7]# (market making
institution)7ke] Aol tig fAl= Fdigk vbH 317 (customer)oll
=)

A vl s AE s A4S FAE 28

80) 2BCDY: EC 3|93 350 A=ela A5 As|7tel 2Ase te
A 49 & 5 e wA =A% 2
81) ISD¥= EC 3]915te] wl&a) 7gso] Ao £x¢ 9A87e ngow o

£ EC ATl A FAYS 9% 5 9= A%S JoF

SOR )

Of
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| A418] 29 (Financial Service Act of 1986)

N
={

O FAAA (investments)2] HF82)

P

=54, d= WelA A-E n

— S (securities) : Hleol F4
Hel gAle] F24 4 245

— A5 0 AL (debentures), =34 AW AL (debenture stock),
S H AL (loan stock), 2| (bonds), FEAd=354] (CD)

i=)
— Ry

ETA
[}

ol

A AR A A = F A 7| Ho] WaEtE A=A

— ¥ E (warrants) : AFA7F F24) FAl, 52 59 wi4E Y7
AL 7F FodH SA

— TdS ZAISHE 4 DR

— F&EA7]F (Collective Investments Scheme) : 713a Fx2}3]A1¢]
=

— FS Act/} ‘FAMA'Z Aolg thate] tha S48

82) Schedule 1, FS Act 1986
) A ﬂ%*&%L (a) FS Acto] FA-24, Fu EE OgE F7h4
3 (o =7, & 5¢
84) FA HA] HdE Ade A8 AdzddA AdEe A9 FAAY
ofyxnt a7l w B £ JAY T Fa Aokl Adae 2% F
AgzHez AgssE 7 A4 5H49 dE Ade e 2o
o 9ol gt A7 ol A 7L ool Ast JAEFHE AFS-
« FAEARS] A mE o] AEolu ZIER Aste] AARAFol A ARG o]
& AMgste A9

of
18
Lo

(Y
o e

o ox Tl
-~

-
H}
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— 2= A9F (Contracts for difference)sd

O FA4 (investment business)2] W 580
— 5289 (dealing in investments)
— F A /089 (arranging deals in investments on behalf of others)
— FAAA 9] #2] (managing investments)

Z} 2k (investment advise)

|
.

— A7 o] A9, &8, HAF (establishing, operating or winding

up a collective investment scheme)

. FS Act i+A19] AL

O FS Acte] g digt 7419 Hele “FAAA (investments) <}
#H3s 5494 (investment business)” ¢
— web FAAA L obd el gk mimjeke 9= FS Act®] At
Al el obd

O 4FAA FAYE 498 5 A= &

o} WAE 2 (exempted person) <187

aly

°17}¥l 2} (authorized person)

-/
ol

].

%

—{o

rlr

« AskE A (RlE)sharx

Adlel Ackzol % )
B AR wE AZ B AE o el

—_—

- M, AR, A5Ed B AE
) AA el Akl AAH A
ole)e FEFAY £42 Fusy]) A Ackow Fest Faol g =
$ @2AA §4% HEAY Fol THHM, 2B £E AT E 9§
A, AEAdE o] Welol 54 &g

A et Lol gk
FS A

86) Schedule 1, ct 1986



— okR A B WA= FS Actst bSE A&iA B
ol whe} 4B

— WA Ao RAY BN A wa FAAAN v A g

— 2 o]ole] A7} ARolA FAYS s AL o]y @Al AUy

— ek sbE Aol Ade FS Acte] FAARE FAH o} B,
W& A# (sale of transaction)= & WolA Aelah: FAe ¥

9 Well ARk edojifof 3}

O FS Act A9 <17} A5 WA
— AETATIES AAAE ASToRA VS AST 7 U+

— FSAZRE A orss we

N
¥
o

— 2BCD %+= ISDY| w& & 7F5 (passport) S F53to] 17 HAS

t}. FS Act9 HAAALG

O 713o] AFZEAAF (market maker)Yt 4WF oAl Swjd 297} o}
U ZeoemA FAMAE Adsts AL FAgel olYERE FS
Act®] TrAI o] obd

— dkstE, 7]do] Eolow T o H

i

A

Ag A

s

rr

87) FS Act §3
88) FANL ArtalE A&TFA NBE FS Actd] A sol Jomz 91}

= A= FS Acte] A ofefoll v = & S+
89) U:];(ﬂtﬂ-j_l X]—‘:— oﬂa]-gsg 017}31.0 TX]'HEH/\ 1:!_1 ﬁx.]]i]/\]— io]cza]_, =
°

Aa87]13 (listed money market institutions) %, =& 7]& st
A= Grey Paperet d9&2]7%% (London Code of Conduct)oll ¢]&

it

_46_



— Iy FRAAAC G4, AE B A A$E 7] B
o7 FEAMNANE AGsts Aol FAY dFdEH=2 d4F FS Act

o Al hakelen

O Agddiwre] o] FSAY GSAT&7]# (listed money market
institution)o]™ Q1o 2 A 2] A= WA o] #
— dstH  FS Act 43%9 9J8to] SAE&§71#H> FS Act Schedule 5
o algst= Aol tisiAlE WA Zfo]7] wfiESl
— SAFEE7IHo] ERIoREA ot TG
¢, FAAHAE (debt instruments)ell ok A 1E]an FAjRAES] A

de vAdS 59

=

N

2. FRAOl oE T8

O Aol 71t = A= ‘A4 FAA (appropriate investor) B A
el o] g4

— o|& 59}, SFA A H] 32 (non—customer)® 1174 (customer)

o

o TE& T gl
doll me Aol Hrbehs FAAe] T Fapatel A

HES DS e Aol Aokl fEAl e WE Bu

90) Schedule 1.§12, FS Act 1986, Schedule 1.§17(1), FS Act 1986
91) Schedule 1.§17(3), FS Act 1986

- 47 -



3.

a9 (FSA)

O FSAx= FS Acto] 83} #ddsto] a3 22 ko] S+

— FSA°] dnkadz A%
— FS Act7} A &%= 718 94939 4 AA

— FS Act A &°] "HAH = 7|#e] A4 2 &g

O FSASl Qurdze A 7H7h E5slokshs WEolu 49 47
o ohulet Aol AT Jlge] BEFHL FAT AYW

O FS Act A&o] HAlEE= 71# (TAT8713#, listed money market

institutions)®l] 3+ TFA

)
wmn
>
1o
ne
rE
o
iy

< @O #2424 (Integrity) : 7194& 44
ek @ 71+ (Skil), 9] (Care) 18]3 A3
AR 7%, 9 ada AEAE 7R dsdEor & @ Al
Market Practice) : Al &olAl 7]1do] dt= A& =

okt @ wAe e AR Qe wAAA FAx
At ALE T Ay, nAY Aoy FA HAHE zho}

& ZobA 2t
Bo71dE nol Y 43 oabdge
A

iin)
o,

N

. 2
~ Mo o
N
N
2
O

3

Noole 2% oy oglo zo g
o X
EEY
22
O[t_?l_,
‘E@l:o
i o
l‘lﬂ:d,
kooF
o
Mt =~
mlogoﬁ‘oﬁ'l
%ui
W L
o o oL
ol
£e "
= o >
2 g L
—103
o 4 &
o o=
o | %
DO(IEE
T ofo X

o
9y %
H.l;l:rlr
S
o
O_Y‘i
—
ol
o

2

o & o @ o mt N o
—~ o
k=

= o
&
X
22
o
HE
i)
i)
n@ o

2 7= a3 A 25 A3 H9L A WREAZRLS
oF3t @ FAZITI] BA : A1QE DG A DA ALA e 3
219 AAR, TA7F Do HA BA AFFS =] AT o} o

(

ot o X oy
B
:0‘:/"

_48_



AT g7l EolF FS Act 4330 2J3] FS Act Schedule 5941 %
olgl 9ol tia] FS Acte] &0 WA|H = 7] 3%
SAFg7 B thE FAAAE Grey Paperet #AW&#7H
(London Code of Conduct) 499

« SAEE7I S FS Act®] AEo] WAEE olf= 7|AT i

o] 544E 7ret Grey Paperet dARlgeld# o] A7 A

Feragol 3o gk Aol 1998 6¥ FSARE o|#gol wet
FdE=ge sATgTIHl e FAAE FSAR o

4. FS Act A8 7]#9 AAF§ Aol dist A

O 9ol FAFE FANN 7HE Fod ne 9 2 A% 993
(SFA) <

— SFAE 54 SHEF Addl o8 4% F4L T e B2

« = TAES 9YS SFAY #EElE dAA A|Fe § RRow

B3 SFAS dvkd 1AL T 2 JAFE AdE FAs

93) FS Act Schedule 594 2] &)<
CEATEND (FBed T Aole] wjuA

« SATETIBRI A TG Abol o] vjujA

H 5 A 26713 Abol o] vl )

94) Grey Paper®] A2 WAHE& "The regulation of the wholesale cash and

OTC derivatives markets under sec. 43 of the Financial Services Act
1986”7 <

_49_



— SFA 7142 FSAS vt S whdsto] 244

O SFAS] Al W4 A% A6 Bat FA7 okt A% 242 §
At ATRE ALE
— oleig oW AU Bhe F A WF FAAAY
C AN AT FALA) e A

- A dde AT A A g A
7F. 939 A

O SFA FrAAAANAME 741 g 58713 Adddes dadd
2} Eslo] TrA] el A&
— A8d A4 UL g 2
« A ¢ (inducements to transact)
« #3119 &5 (advertising and marketing)

o A5}A] ke FAe] A (unsolicited calls)

R
i
5
o
)

9] (customer agreements)
« 243 A (customer relations)
+ 2ol (confirmations)
« ] AaY$] (customer dealings)
« 774 < (compliance)
— Ao AFEAde wet ARAAEE gy HFE UFolF

« A1 A (market counterparty)

_50_



« W7l A
— Aol of= 5ol
A a75= A 23]

G A FolRe WF

t}2 7|9 (another firm)97)

el A A71H o2 FAA
de# 7k g7 (IDB)100)
sy, 71Ef

P dow

Lo )

%7]', %oo].% g o

— H|7RQl AL

o}

H}

LT

o
-

-
s

‘7ol gk 1A
SFA Rules 54
SFA Rules ol A firm<a Yk
1 AgielA AHE= FAA
I FARAAAY BE gAY gl
100) IDBEA] 38+ 3

|
&S

95)
96)
97)
98)
99)

A

13
=

=7kl wel Al =

o,

FAAH L] A ¥ (trading member)%)

Ag Aets o519

o

S HAFE B

317} (non—private customers)

Ao A Adgepgol ohlwA theel AFat 4

s

A& A (market counterparty)S T el @ ali= x}919%)

-
=

ol



(unincorporated

A3

ohdl

HEUA,

associations)10D

3] 7}% (passport)S WHE 7] 37102)

374 (private customers)

. 3A}

. 1,000

e O
7N

O

2]

S|
A

o e7iurt ARFRI}

A
ZH

7

gEole A ool

ST
X

cwpeb AAE A A 3

]

=

Z A
ZS|
15

Hy
[e)
T

1 el A

23k o
k)

=

o149l w84}

S L

<10
o T S
0]
2R

toll slom, EC 3

I3

]!

1 RSl o] SFATFA el whet

Akl 5
- 52 -

=
1 204

<
s

o

ol¢ ISDe| 74 s}l

a3k 714

S

1

3AF (i) 2

BAF = (i)

7 A
2 7]
71 $18) 3l

]

-

|

il
=13
=

g

/Bl-o

/(\j]-o
35

fisd
[e)

o
=

1500 A RA AT A

==

Il
o]
M5
EC 3
e

+E 9
103) SFA rule 5-4(4)

+

— HAlE = =6 FARFE FA MEAE Alee

— 71l

. Aol Aol g AP (suitability) SR o5

O 27 (customer)?] A<

102)



— A 17 (direct customer)¥} 7+ 178 (indirect customer)

O A ojaell me tal= A Adddids o] WM Al
o2 A Azt Al deiM= dAdB FEe A48

o

ot
-

A

|
m

el FAF (4] g welt mAe] Aol HAujzrt A=
O] (seller’s obligations)¥ =LA &#ty

O

— BriAe] oRE ARHE F8 89
- AR WE e mAe o8 £

<l AZE LAl A A AJNA ol ek A (suitability)

O 7 aAzte] sATg AdelA e 87182 2 Ade] JAH4E

104) SFA rule 5-31

_53_



o Fo% FaoFghm

7

of thal iz

&

| SA8) kg F AR A

S

4

ol Al

o] Az}

]
%0

o

i)
Ao

—_
fi%e)

™
o

JJo

==
0

‘_lryl

JJo
——

FA=71?

5

Ho

HES FARAEN?

o

;OH

~
1o

7. SFA 4 A4 o9

SFA9 A&
— GFBNTE GFolele] Aol G

2 Sy AEAY

44

bo] e

I
gl

A =87

=2
[¢}

— FS Act 43%9°| u}g}

‘.A_.Uﬂo

B

2 FS Acté] #4-8o] A=

105) FSA2] a4 93389 +4 (the core conduct of business rules)

_54_



vl AY 274 (Financial Resources Requirement)106)

O SFA®] Al 24& ISDHE tid 7193 2384 &8 7IdEel et @by
— ISDel] A-85A] %= non-ISD 71952 SFA Chapter 32] #4828 w5107
— ISDoll 485 719 €S SFA Chapter 109] #-8& WS
— xE-A A A3 (Capital Adequacy Directive, CAD) TFAHE0°] =

¥l Zo] SFA Chapter 10¢] % ¢]108)

O Non-ISD 7|4 &9 d-&%+= SFA Chapter 3¢ 1A

— Al e AL 1S F¥E A 71 (tangible net worth) &

— AT AQA 2Ae e A AE TAY

106) SFA A% AA4 40 HAe A oy se] FAde] 444 3
33 el WED A9S ART S At AAT FE AL R
FAFEE 7] AFY, o1F A% P NE2A WAL AL 7153}

WA Al="e] fA
107) 2% (commodity)¥ 29} AAE FA Au| o #&A
SIAF e dwrbete] Aders Fesky AdeEa T1eb
of #HE JFE FE Pst= At = ISD7F A 85 A] &
108) CADE @=olA HAES dAist= w8718l EC7t
o

—

[

O

1H AE &

T A WA SARA &3dH BRI 259 YT Edold ¢

Fol A vt Al el del AT Badok s ARFES AAIS

109) =& A4k = ordinary share capital + preferred share capital + share
premium account + approved bank facilities + profit and loss account -

intangible assets

_55_



7}. Grey Paper

O Grey Paperi= FS Act A43%0) 93 SAQF8§7]Ho] Rz OTC 3
ANETL dES Adstes AS FASE A& U8ox st 9loH

S EESEE e

A

110) SFA rule 3-71°14 3-75

111) base requirementi absolute minimum requirement, expenditure
requirement, volume of business requirement % 7} & %<, FER
foreign exchange requirement, LER< large exposure requirement®] <F=}

112) Ael 4% 3o wat A= & el A8H, odF 59 equity
method= 4 292 w8 ¥ F4 F2o=2 vy 59 F&E2 °f
AE A2goRE Hil F2 BEE F2Ad g dEojy FAHOR HobA
71710 E%Z-] o2 AAL §j]—

113) SFA rule 3-171



« (a) }2=3} dF (sterling wholesale deposits)
« (h) 98 o|lF (foreign currency wholesale deposits)
« (o) =¥ B 29
« (d) 93k A& 2L A= A (spot and forward foreign exchange)
(0w e 299 dE % M= Ao
— FS Act 9] T4 A o] ISDOlA] A€ A

- (D) FdwA (FdE

o

C
i .

ke

&})

=

rir
i
)
<
rlo
1o
2
il
)
12

— FS Act 9] FAAA o], ISD| L3== A

« (g) 8% (Banking Act 1987)°] &) <17Fd 719, 9 =7}

7F QIZFRE V1 e G FY g de] 2dd FEAdES
Mz e Br17F 5 ol skel A

C () LBl (R SAA5] S (BA)

+ () 4ol e (CP)

. () Aol w17k 5 olskel e AR

C (0 GEAYARE AR G, AFFA, FREA, AE FE
Ao ddel w7k 59 olskel A

() 7E FFR ARow Ade] w7k 14 olskel A

C(m) (@FE W7 B dF BA EE AY 5

() THEERE TFW J1E B, e, BE @FH mAA
FEANe] U B GA (JUE TG ok AEBA

« (0) B Bohag, HEFUAE (FRA), Ex 76 34 ke

_57_



24 (@58 m)7hAe &= 7 soly E3te 7HAHE

= O > =] -
= AxE o= A

A

— =ujF8 A% (wholesale market)ol A OTC 3pAAES Bl =
BEARM AHYstr] YalAs FSAS Wil SAE ol SAF
g 7]Folojof FHI14)

EEA (European Economic Area)?] 7|#HEL A9 1A 7] Fol A

We QI7kE AT GF el A FAANZ AFo] 7

f|

ofr
_0|L

+
3

« 71 917}e] W7} Grey paper?] AN E £

el @iel SAE A4 w3 Foly

O Adel Azt A%
— SAFEIIRE] Wek EuiFE Ads 94 FE o] Folojof 3
L ARA, ARFA, FEEAAS RPY Ha AditRE 108 fes

e 2%t 54, AE FRA Tt 71EF aFA19Fe] 7]%7F4 (notional

e BtZo]  SA7|TolH  ThE sZFo] ‘Tulgg Ao

(wholesale counterparty) 115

114) Grey paper sec. A 3
115) Ela& Aoy @ SA7|#S ofyAvk 2 187L 7 Grey paper©l
O

TAE AEs HE PR oJFem A A=A AT AdE s A

_58_



A BH2A o ‘Euj

p=%
[}

. o]

A o] % 7A116)

=%
€

O

ofof 3

s}
=

SAY EQlomA AT

= AtHem

)

— 3|AFe] A vfA&FAF (controller), ©|AF, #E]x, 1e]a 7]EF T

B

ﬁo

—_—

0
"
o)

ﬂ
o
ol

— Ao Aol

s A7

O

=
=

2ol &

s

s

T
T

Z)gke] A

712 A] otof &

59, A® B7}

=
=

)

KeX
T

116) FS Act sec. 43

fro!

o
i

o

0

o

puze]

_59_



X ma g o {F ~
o0 MM —_ L —_— o_l
w i < B o R
X " o X T
o o 1 o> S Xz
f ﬂ__Hl HLD _~ OM
ﬂE ~ HL —— OE ‘ul
U W= N T
] = 3 MW, ) ﬁw T Y
O_D JM.MU A”_AH E._O ‘m._.w_ ° ‘ﬂ \mﬂ
i) F X NI ~
£ = — K B oo
A Mo~ = 0 2 KON
% T mﬂ X __j { o No
~o o —
= S W ow % 3o
- 0 o —'A —n i O = .O~
o X B o o X R N %
T S = o om e
= % oG T ooy X mIM ©
a o ~ T <N
£ CUNIE 2 i < w
o _ Jl._&l 0 = N
.rm Z_l ﬂArO T " [ " o —
-~ T G m % AN o o R
o ~ o W it O 7o 0
3 o} OO OT 0| — i .. R
m —_ — o "o o T
N S T -
st e &l T T %
S N B <o
E ) M e me T P 9 Mm L 3 "
~ o il w X X o
O T - SRR A
O/ A R X oM om % 2 X
B4 L BN W R E
. . ‘_Iﬁ_ul‘._ 0 . . ‘N ‘m,._
|

o
£-
Hl

R
N

A7 g AAe] A ifA} 1w

9
_60_

117)

R

T

kel
=)

[

aAREFAY A

=

=

FSAol <o g+
, +24 (integrity) ¥}

TrA 7] el e of
ol7IW SIMAA7E =AW A7 Ee 27F 7R ojdde] yAbEA

=

R ] Bl Dt
— o]A} (director)®} #& A, FEY

117) ©]



— SAZIF el Wt HE2 WrEA] FHA 290 o] AR o
e A oF o

O Az", BAl, /159 49 H3A

— SAZIA2 ArIHem Ak AFHAAA, SAALE, 22 3

ol 1% Bk

— RE SABe W BAxte 2w, B4, 2@ 7159 HEAol
dal ZAbele] B ALE-E FSA A% stelol 3

— RE SAVBRES H4F 337 odF =S fA G0} o

— AU dastel Resg £3 we 47 wE e &

AhEel el FSA= RE=EAl IS sAee713e] Atat st

— ujedoluA Below Adsti 7w AR A

118) 714 Adue SAge AL g SAFEIRES BT

119) FSAE= A7|doz SA2 g7 a5 A2 434S Busles 273

120) FSAL 5419 D2od] el AAEA SusoE A9 + Aw, e A
F P b AR TR Bold AoE AYHE AFAE 20T £ 9
&, olm B4 REASL ARFE AU E 2AE Z4H o2 Adol I



« FSAZ W5@ w3 g glo] oleld A AXHow o)y

oA 2HAlE & Ae

oy
2
o
ao
N
r o)
rlo
of
4z

O

A G4 H L Grey Paperd d¥#S FAstH, Zofgg§ Ao Eol

I Bm7e] GfA el At s Ale e

O A#AA goF A= (Know Your Counterparty Principle)
— Z2le] FAE FAE] Yl A ddE 91F (counterparty risk)S

M
rlo
(=
(r
>,
[d
N
o)
1o,
1IN
&
tl
o,
:?L_',
o
N
i)
ol
%0
e
N
°,
1o,
o,
¢ 1

g 2= Z
end-user® 2 & QoA =ulagg Al AE wlEx F9 Fo] ¢

- 62 -



O dXA FA (front office)2} &4 F-A (back office)e] +2
— AX FAe} T FA ] oFe] st et 244 <)
— A FRIA = Edolrs} EeElHo de A FAR FA dEyH

o] A3l HEH o ok o

— EfolvEite] Wg 3 A A9 Hddte] dist e =5

C EFA AGAA AR EFFH AGNE ST AL 2T

O A L=} dafeo| dsirds ZlF+ (Best Practice) 82402 4%

1

123) &M= Alekol A= Apat Fu|7E Hojof shxvt 7] 370 At A=
7ol Bgolm OTC HAFFo B¢ FFAHA 9 Fhle Ad7E AlAte o]+
2]

A% G AN BRE G FAMTL e BEE FF A8

- 63 -



V. % - £ OTC st A=+ Al g A A A<

AR

1. OTC A A& ZAdl t A9 71 EE

O OTC FAF8 Aol tlg FA° 31 7]2us
— Aol Al HAFE Adel £
— FgARe AHA Fr

— %A BE
O 2949 AP35 AAE FA57] AT 34
— Adx AdE QA e e FA g FuE wA

— 2 A EA, AARGEA B PR WA e

O =8A1% 8 FHE A% FA

ﬂll

— At (53], OTC A w& AdE 5= o= 2bell tigh 24 At
— OTC A wg 7] gzl g At

O FAA Hog s FA

— Fofzte] FAbeH whE WFs B GFojate] W] wE <l

=27] A%

_64_



2. 718E'R A% 94 - 19 OTC dHA=§ A AAA

O Ada AQE AAR ek 7159 iAol tigh 3913

v

H A

.

— SEC¢] OTC I +&

)

gelo] el vheol e A
g o)

2 go] WY

o AbgTrA 7] el

« 0]

A Be7-dgo] thg A&A

N aa

T

Baal woe] 4e

— CEAx= 54 OTC =g Al tHalx CEASl #4F 4t
A 4 A= Ags CFTColl F-of ¢
« CFTC=45E wAolofrt OTC w8

& A= AwsiH, o]
75]“?‘ CEAQ Z—}'%—- -ﬁ’-xg% 14'_%_ l:ﬂ—x] 01-74] %)

e W

— ol FSAS SA=8§71%2 FS

A
- ey SAE eSS 71 =AY

Grey Paper$} #9279 9]
— Ao A FS Acte] H&&

o RRHE A 19 AdE 4F Y3

A S
O zofzpell tisk 24 A3k
— SEC? OTC JAF§ €8s 529 o B2g27-delo] #A 3 A}
o]ojof &t

— CFTC7} OTC A8 Adel s WA

371 SalAe A
g7k ewA HAR Abolo] A WA o

=2 T A}\J‘E: X]"E‘ ?lﬂ'ﬂ

e} walg

1__

_65_



A A

T
T

ARE7] 2] 8l A

3 FS Acte] 2% i

i

St
=

}

k)
8l

Aeg71d Arel o] A g olofof

Al

p=%
[}

}

k)
pal

Aol it

O Azl el o

|

To

7}

]

de

L O
j=iucH

— SEC®] OTC 34

HH
olo

o

al

zal

=

— CFTCEZYE HAwS OTC FBF§ Ade |AA9

7| ©F124)

o
<]
o
N
Ao

o

Nd

2]

i

o LA A k126127

W)
N
Ao

el

Nd

nzel

il

ool ook &

]

8

A, F7ted FAS AEAAR Al A

Al 2] ¢

wK

}

Ft

k<)
H

oAl A3

T 3
T

— SEC¢] OTC =8 2¢

w
W
Njo

oF
T

=

A

PN
R

O fF7tsded 4, @

| .

-

- 66 -

A7F A
— SEC¢] OTC #A=§ 2l

1=2)
=

126) CEA sec. 2 (a)(1)(B)

124) 17 CFR 35.2
125) 17 CFR 34.3
127) 58 FR 21286



22, @ wa, WEEA 2 GPnel U B5F FAt =AY
— CFTCE OTC 47§ Addl tald "Aza 2 o] 255
1 QA of o] tE EAES RN

— G Felxe] FAs el mel Fol4E WFEsske] 1 Wl

shu o) 57} Rty

3. OTC HAw& A&l gt A vpA g B

2257 A% /1= AL WA 2 A

9
o=
ol
alo
X
&=
il
Ay

O ZeAel
TrAS] T

— T4 2 kAol AAFHE OTC FAFE A dsire 7+

of T B MEAY #AA qrAe] A&S WAlsta, Fe Aol A

gt N2 FAE Edshe BAS S8, F94 FAF§ AdE

rot

7]

it
AN

54 OTC HAF§ Ade 294 2 a4 AN 9
W ahe] Aol "o

- Ao He B A Aol Sl A3 Al Aol 4.

128) 7 USC sec. 6 (d)

_67_



7
No
oo

7

Cal

el

— AR FEA] A R HEl

[e)
4

3)

Aol o

sopt OTC A2§ Azlel WA o] dug

Adddgel @e7t o

é‘l_

Bt A o

Y

F OTC

S
pl

— 27190 FAAAL Aoz Q)

Njo

b VaR& W3

S
pul

« OTC =8 7l o

#e] 238’ (risk based model)2] A

5&.

Fofzkel A

5&.

_?4

— OTC FA4=8 7ol o

O T8A1% 84 F5

Az 7129

3|
A

ki3

=
[}

BE3|AL FARE AL, AdE3AL A7l R o= d

&k 7]l

dgown

=
=

— OTC =+ Ad

i

mK

)

o
oF

)
o
M

jmd

el
i

To-
<0

—

0

- 68 -



T

ko)
8l

171

S

o =

A hdel Al

[ez

T

k)
8l

& 71

=

L

& OTC 2}

S

T

k)
pal

O

o}
b

—_—

N

|

B

N

™ 7| 7

ki3

— A el

o

=) of .

+ OTC 2§ Ad7t 24 A4
— AN, ABANY, AN 2l FAe)

PN
T

=

=He =9

wl
=

g el

1
X

k)
pal

3}

T

7+ 48

S

o

T

=i
=

1271

A

) A= & AJA OTC I}

}

°
[}

=2

T

E A el Al

of AzellM LA 7}

H

=

T

)

7183 (F1]1) ALz

T

k)
yal

OTC A& 7l o

51‘)/]

=

=

=

6]:]]- 3|

=N

ET
o] §71=¢# (CB, BW, 13l

Aas Ad=

O *4% 3

)
K
o

)

g5

& Z7]dd= Al

5

+ OTC 7§ Ad

- 69 -



al

g

3|
A

A

[e)

i

o) AT Aol HE

7

s Q) a1

il

o

el

zel

_70_

FAH G 4 A4

}

°
-

@_
Zell o

af oF

— 7] ol df



1. xR =

Alsatair Hudson, "The Law on Financial Derivatives; , Sweet &

Maxwell, 1998

Bank for International Settlements, "The global OTC Derivatives market

at end-December 1998”, June 1999

Commodity Futures Trading Commission (CFTC), "The Report of the
CFTC - OTC Derivatives Markets and Their Regulation”, October
1993

—————— , "1999  Survey of Regulation of Over-the-Counter

Derivatives Transactions”, 1998

—————— , "Over—the—Counter Derivatives”, Federal Register Vol 63,

Number 91, May 1998
Financial Services Act (1986)
The Commodity Exchange Act Code of federal regulations title 17

Commodity and Securities Exchanges

-71 -



The Financial Services Authority, “Designing the FSA Handbook of

rules and guidance”, April 1998

—————— . “the regulation of the wholesale cash and OTC
derivative markets under section 43 of the Financial Services Act

1986” , June 1999

—————— ,  “The London Code of conduct For principals and

broking Firms in the wholesale markets” , June 1999

Securities and Exchange Commission, "OTC Derivatives Dealers”,

Release No. 34-40594, January 1999

2. web site A5

Bank for International Settlements : www. bis. org

Commodity Futures Trading Commission (CFTC) : www. cftc. gov

Financial Services Authority (FSA) : www. fsa. gov. uk

International Swaps and Derivatives Association (ISDA) : www. isda. org

National Archives and Records Administration (NARA) : www. access.

gpo. gov

- 72 -



National Association of Securities Dealers (NASD) @ www. nasd. com

National Futures Association (NFA) @ www. nfa. futures. org

Securities and Exchange Commission (SEC) : www. sec. gov

Securities and Futures Authority (SFA) : www. sfa. gov. uk

US House of Representatives : lawZ2. house. gov

_73_



