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< Abstract >

A study on U.S. OTC derivatives regulations
: the implications of the Dodd-Frank Act and its impact

on the Korean OTC derivatives market

This report explores how OTC derivatives regulations have
evolved in the US. and focuses on how the Dodd-Frank Act
changes regulation of the U.S. derivatives market. Then, the

possible effects to the Korean derivatives market are discussed.

The Anti-Gold Futures Act of 1864 was the first enactment of
US. derivatives regulations. In 1936, the Commodity Exchange
Act was enacted and established a framework for derivatives
regulations. As a result of the Commodity Futures Trading
Commission Act, the Commodity Futures Trading Commission
(CFTC) was created in 1974 and given responsibility for
regulating the U.S. derivatives market.

Before the enactment of the Commodity Futures Modernization
Act of 2000 (CEMA), it was understood that futures should be
traded on designated contract markets. Hence, OTC derivatives
trading might have been considered illegal to some. This
regulatory uncertainty was removed by the CMFA which clearly
states that OTC derivatives transactions will not be regulated if
they are privately negotiated and executed by eligible contract

participants.
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The OTC derivatives legislation within the Dodd-Frank Act
will give authority to the CFTC and the Securities Exchange
Commission (SEC) to regulate the OTC derivatives market.
Regulations cover mandatory clearing through clearing houses,
reporting to trade repositories, and trading on organized
markets. And dealers and major market participants in the OTC
derivatives market are required to register, hold sufficient capital
and collateral to meet regulatory requirements, and conform to

business conduct standards.

With the enactment of the Dodd-Frank Act, the US. has
started to implement sweeping OTC derivatives regulations for

the first time.

The OTC derivatives regulations under the Dodd-Frank Act
may have some impact on the Korean financial market, such as
a contraction in OTC derivatives trading and changes in market
practices. In particular, Korean banks’ branches in the U.S. and
cross-border transactions might be affected. However, the direct
impact of the Dodd-Frank Act on the Korean financial market

will not be significant.

The OTC derivatives regulations of the Dodd-Frank Act
implement the G20 agreements. Given that, the Korean
regulatory framework is also likely to change for the sake of
international cooperation. In that case, large repercussions from
the reform of the Korean regulatory framework for the OTC

derivatives market can be expected.
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<3g ll-1> oj=2 FAZE FHAA

Financial
Regulation

I
[ [ 1

Government Industry
Agencies SROs
Federal/State Groups
I
[ I I 1 I J
Fed. Reserve 50 States CME Group, ISDA, FIA
CFTC SEC Bo.ardIOCC Insurance NYSE LIFFE US, NYFRB
Banks NFA, FINRA Chicago FRB
L c"’:""“°dity X\ Equity/ x\ BHC / Nat. X\ State Banks,
utures or
P Securities Banks All Insurance
Derivatives
\‘ FCM, IB, CTA, l\ Brocker/Dealers
CPO, AP, SROs Exchanges
A7 CFTC

2) A FH 47 (Treasury Amendment)

EANE ) Agol P BAHL 1974
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3) Shad-Johnson % ¢]<¢F(Shad-Johnson Accord)

197439 FEFHEANANLIHP LR CFTCY dAgto] eHA F
B At FdAA N3] (Securities and Exchanges Commission,
olg} SEC)¢tel FEol UEtwth 197439 FFANYE AL d=
22 ol & Ikl CFTCS} SEC Atole] Z-go] Ftid 7=
A

ShelTh 4 e Aozt Guiswa FHo) Ao wehAE FE
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(securities-based derivatives instrument)ol|A] YEGT A= 1982
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EE Aed AESAd W wigty fAdsS Foigkoy AdAZ
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(Certificates of Deposit: CD), A4 FHAAF)A A=7 HAEY FA

12) 7 US.C. § 2(a)(1)(A)(ii)(2000d 478 H), 7 US.C. § 2(c)(+H ¥)

13) Johnson - Hazen(2004) Vol.1 p78
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(Policy Statement on Certain Swap Transactions)

AEAEAN AL H s FFS Aoyt Gl weh A

4FS] Al 7Fsdol dFHAT &, 9FF g BE Aol U A
=& 23 AEA ]X}O] A A Al 2k~ % (designated contract market)16)e]]
A AgE ook st Aeg wols oA A7 LAY GEFS] A
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M, iil) FAAFE] AA Ee AdEEES WRED 7 o A 54
Foog %—%374] *4%2 JEAE CFTC7F glste] A8 SECe
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17) Johnson - Hazen(2004) Vol.1 p50
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Aot dE Aol 73 (safe harbor)E AF3+ATH)

1. A F8 AAF z7o] MEHoz g3o]xok(individually

tailored) g+Ch.
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Ak P Azeke] A2 WMAGOZA FTHYGE Aol i

18) ®l=re] FAFE FAAAANA FLIAGEFS FE 2goRE FHI=
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AMEE IT71sl 718ket ajuf A 23 J4k Qlzete] 753 o HA e

Atar & < o

2) A& A ¥ A 3 H (Futures Trading Practices Act of 1992)¢] A3
2 CFTC #=5743 AA

1992:d AZE AEAHAFF A= CFTC°ﬂ7ﬂ 54 =g E4%
Fol sl FAAES dAg F de A= sttt e oS F
TA S AAI ] H 7] A= AAzE %%9] ojeje] F-gtastofof s}
] A ko] “HAsE A FA| (appropriate persons)”’2D)ell &3l Al F
ofok fal gAeke] CFTCY &8, Ada Foll A43 JddFs
FolAE qF 2

o) up Ao th3k CFTCY WAA Foid 9= 19933 1€ A
H CFTCY #=7F4(federal regulation)ol ]3] Xt} &= At 7+
SN E 289S F8, 53, duE 52 7122 st gde F

QI AAE Aok 2 AolstTt2d) we AAMAHA Y 2UL A

Z) AR ANTAE L B, TAIN, FETAD, 229
NI, ZE7IT ToE2 st ATh(7 US.C. § 6(c)(3))

22) 7 US.C. § 6(c)(2)

23) 17 CFER. § 351(b)(1) Swap agreement means; (i) An agreement
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Y FEFR A =
entities)?) E5ol] FIE = rAAERD 9 A 7SS FASFACF g
th68) 3k HAV|TFEAN FATES AF-E 7 Jdon His| A Aqiks
A7 AL Eelste] Bastojol ghthed) SAGEHAAE
A4-& 7+ A 7] 7 (Self-Regulatory Organization: SRO)°| B2 T}AY 4}
o] FAE AETAI7ITY AR H HJagele] aFEe A
A TS A&t

HENTAUSPOR YA FYFEYA2) Ho]l A5
ozH Adrd FEAAUY 71E F2E Rolu} thie] Addol 3

Hollde dAGEFR e A FeRdEFe o
AZE A "@dete 719 BRI ARA (Multilateral  Clearing
Organization: MCO)E AH5o2 ZY3tAtt. AP AE 54 &
A7ol} SARE AN, AU AT EE sk 9%
BN T2A LA GES] FAE FH s 7]Telu2)

¢

[e)
dH7ES W

I

67) 7 US.C. § 1a(29)

68) 7 US.C. § 6g(b)

69) 7 US.C. § 6d(a)(2)

70) 17 CFR. § 1.59

71) A national bank, a State member bank, an insured State nonmember
bank, an affiliate of a national bank, a State member bank, or an

insured State nonmember bank, or a corporation chartered under section
25A of the Federal Reserve Act.

72) 7F A= AN Sec. 112, EE-ZR A YA A4A
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Greenspan QAWEHI A =0l LS| o732 o) oA FF ohe} i utAg
dEel st = A1 ¢kstrt dastuaztA] FAe At

B

A

a-
=2

&
do ¥ % %
ot & fo

o

o
_0|L
K

o M) o
ofl >
>

filo

73) Greenspan 9|72 1999'd 3¢ 19¢ Futures Industry Association”} |
& ARdze] AdoAN d53 2ol F4sTE “The greater use of
OTC derivatives doubtless reflects the attractiveness of customized over
standardized products. But regulation is also a factor; the largest banks,
in particular, seem to regard the regulation of exchange-traded
derivatives, especially in the United States, as creating more burdens
than benefits. As I have noted previously, the fact that the OTC
markets function quite effectively without the benefits of the
Commodity Exchange Act provides a strong argument for development
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of 3l AxA 7HAe F5 % FALEFY FEA g ==
v A =9Edn. 53], AXdolMs 20089 Af7tFe dALH

F

FEANE el 39 BAZ o oA RARENZY wD
of & 9ol Av= oFAol FHSASHA HAAJUJTS) o]l ute} 7
= 3o H e FE5HALFTEH AUA B GEFA TEFRE AIgH]
SR 239 =95 AHYAEY v 270

A= ZoRydEFe st F2olth sibs 9 ol|A #d 9
BEI CFICE "3ste A sE99387)Y A 9J¥74<] Thomas
Harkin 2]978)0] 2009%d 1€ 159 '22]§F “Derivatives Trading Integrity
Act of 20097°] tHiEZ o]t} Harkin 4™H<ES CFTCO] 2o 49
AN ANEA AE FAAFozN G FEATY A

¢

=]
193l 91942l Collin Peterson 9]€o] 2009 2¢ 11
“Derivatives Markets Transparency and Accountability Act of 2009”°]

74) ARF7HAL 2007d FRWAA] wjEd 702 H S FASIA oY 2008 7€
301 14528221714 F538ka YA Al 2 & 129 229 30812274
Hereti

75) 2008 9€¥ 11¥Y, 3t F% 3] “Hearing to Review Dramatic Movements
in Agriculture and Energy Commodity Markets” & F+=3Ht}.

76) B}t ZAE =g #f| A= Jickling, Miller(2009)E =zt

77) 4 HEAE L3 Y T2 A HAH2 “Senate Committee on Agricultural,
Nutrition and Forestry” o]y} 310X = HolA} S2HE Y32 543

78) Harkin 9|9 WFg £&o0z 20099 99 A4 w4 =% AF993
o Fo=m AE KA
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79) Peterson UMt 9Jo|% Stupak R <H(H.R.2448), Waxman and Markey
YHAM(H.R2454), Bil Nelson YH<H(S.221), Levin YH<W(S.447), Ben
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Ao FF O g v AR FAGS 20099 84€ 119 HE
oto] ez 9] gof #A|Z3F “Over-the-counter Derivatives Markets Act
of 2009”1 M & Htt. = AR AL Wl A FASEE

J3l7] st LA FFAG dA ] digh 224 4], defe o
gk A, Al tig FAE ekl Ao

g =E-zIH AF

AR FfAte] WES FE2 AEHA A e FeMY
HoAAES 243 agste] skde 8418993 (House
Financial Services Committee)®] Barney Frank °]7o] #o|gt w571
HeHH.R4173)%] “Wall Street Reform and Consumer Protection Act of
2009”7 S 20099 12€¥ 11¥ A 2233 of Wit 2022 SHA AT Y
e/t 3] ARAYF Al B3 FESRZ ol T
g FEAHIE A3 T FAELAE Y Heto]l FdE e ol

<}
t}h82) Yo ogFeal Q39 Chris Dodd Y¥&e] 20108 3¥ 15¥

82) st F8/NEHSE oldoll FoluydET vHAM td FEAHIANd
Sl 20099 10€ 15%, Barney Frank 2]7o] ojdt A ulA dF A1 42
TFAIHHH.R.3795), “Over-the-Counter Derivatives Market Act of 2009”
S M 435 o Wil 2682 FAHAIZIOH, s FakE )= 20099
109 219 AAIAFFAIGY] A IMHR3795), “Over-the-Counter
Derivatives Market Act of 2009”5 “Derivative Markets Transparency
and Accountability Act of 2009”2 WS JfFste] Holx FRZE



m ==-

li

YAy gy dE AAA 51

2!

|2Fg+ “Restoring American Financial Stability Act of 20107 7]%3%
[e)
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- kle] piehe ZAgke] AolHE 283817] $17 $1€3](Conference
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oJa}ar 9ehs)

HbH 22kl oo A wiAEH = Al O HAEASY, @ forward Al

2k90), @ SHW (Securities Act of 1933) ¥ Z A (Securities

EL
Exchange Act of 1934) TTAIE e Fdd td 4, @ A=xFAAH
2o AQE= T34, © SEH 2 SEAYE AE Ee S
of thgk g4 (fixed basis)e] A, ® THAW H FHAANY #FAE
Hh= S gk 2752 (contingent basis)e] A (Y, CDSeF 22
ALY GFL A9]), @ AR 9% FASH, @ AL2xEdS =4
o2 3 SdY TYPAE AMAG A © Aol ANErd,
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89) -2 Sec. 721(21)
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1) EXZ= % (foreign exchange swap) R &34 % (foreign exchange

forward)

3ol AlEetd =E-ZIYH FAS EA FA Hoh

adY MHAG R 9t FXAagH F3Art a7 2)e] 9
FA ARES BIET HAIE HEEA Fotk AFEY] A 2g9ER
A} 229%) s Basfop st AT g

[e)
o
! 2~k uf A2 7] (swap execution facility)%)ol| Al A 2 = A
At s XA F3dEs A B AIRE
o

2 FA z2FZolM AAGA Fom AAFANE e she A

WAl S A8t

K
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2) &

71 %
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STH7|ZLgL 2] oo wiAl" des @ dole FHA
I~ (narrow-based security index)°ll 7]%3% 2¢, @ /MEFHE v &
o 7123 =%, @ /NESE e oo SUASF 7Rt Sd Ty

o} AAE Al7ie] AR AEH 28902 AP

[€)
£ ANz TFsA FEThe) o %_‘HJZ#QE
=)

HA e
o7 Aot Yri100) o|Z A SECY ZFA7ZAgd sk A7 7}

2 2-3)/}3# (identified banking products)©] &A=
= 2% T B9 FAAFVIEREEeRE ERHA &

=% sgou gestygEe] oo RPsm FAN THo A

&l

%) AT AHzdo] HPHoz WA AT Fehol FFL vIHok uz 42
ozt AUFH EE P9 FAAFE P22 e CDSE v
T A4 5 Ak
97) T=-Ze =AW Sec. 761(a)(6)
) o) APE 240 BRARL T A
s
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Lot sz gHo|= CFTC® SECE Z+2F SEC9 CFTCZH-H
TAAE HAE B2 put, call 5 FATA 7Fssteh &, SAAH
Hell s SECY A4 & HAE we SA7E FA4 EH'S}Oq CFTC
o A7} 7Fsshs SECe] st CFTC ﬂhxﬂ@& HA el e
TAAES Fofsta Uvh102) wid, S35 AYYEe X}%ﬁxﬂﬂ?‘ﬂ
FINRA(Financial Industry Regulatory Authority)?} NFA(National
Futures Association)ﬂ ool FAFA] Ao dEAl sk Tt
A & J=F BEstetal Uoh10)

I

ok

<3g li-1> FeutyaZol 742

Il

CFTC

SEC/CFTC

Security-based swaps, including credit default
swaps on a single security or a narmow-based
index of securities

Swaps, including credit default swaps
On Non-securities or a broad based
index of securities

Mixed swaps
CFTC-exempted agreements,
Contracts and transactions

Major security-based swap participants

SEC-exempted accounts, agreements Major swap participants
and transactions involving a put, call or

other option on 1 or more securities

Security-based swap dealers

Swap dealers

Security-based swap data repositories

Consistent and comparable
regulations

Swap dala repositories

Swap execution facilities for
security-based swaps

Swap execution facilities for swaps

Similar treatment for
functionally or economically
similar products or
entities

Clearing agencies with regard to
security-based swaps

Derivatives clearing organizations with
regard to swaps

A} 5 Davis Polk

101) Section 403 of the Legal Certainty for Bank Production Act of 2000
102) ==~ I X Sec. 717
103) =E=-3Z P 3 Sec. 712(b)(3)
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72 744,

FHo® I gt 244, SHVEEEEY, Fo2gR
A

FLFNNE2GRNA, AEAEA, Ve FAAZ FiH o

NEEE e

A% Sec. 722(b), 767
=Y Sec. 767



58 W ASHALE FA: EE-ZAIYS FHOE

=45, BE7TFY XA R, g5 E
= ga o]E 71&e] g i, ® BEA, Iy, o]
s AF3AE, @ AEFAIAL O FHFHAA, &
WEHolH, @ T4 Aoz FxE Fdo] 1107 g & 2Hs}
U 5uek gE 233ty f@#E] 530 Alelth 283 @, ©,
st BE7e FAAHEAA Folth

& o

® X
)
®
&)
e
o
:OL_‘,
ofl

Zetd e1e 9 AR, FEE, A=SAR), AR
o] A A FRIH, t=xA T 23 AR i o)E 7Y
& 7)do] HAZNATL 57 e FALY FHow Bxg F
Ao] HAg 275uwk Dejold oy Te-TAIAYoA = o] E 5HY &

a

A Sec. 723(a), 763(e)
A Sec. 721(a)(9)
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2) 294498 ¥ FAVNzx2¢49Y

A EENE S FESS
FAEA AR 54
glch -z ol

#27 =o 3L

~gges) 2871229949 JIdA AgFE Fe2E O A
o AR AW EE SR AZols A 4Tk okl YA 3
sy dEe i S Se FA), @ AdAdU(de minimis)E 9]

JAYFES AYshe AFolthin) o] wl: BB F-F7]F(insured
depository institution)°] Ao Y& AAEH 2¢Ss AZste BT
e 2gdEuE IFHA AEE QRIS FOoEH 239 gEPFT

E Aokl S stgoy FRVEAGAE AFERETS T2 2ot

AW FU/NEAG UL oPe] met FA/EAGL AP
st "oy nesAs 9FH0% FUANEe HeA-gg S5}
Jth o, AARNAE o e FANERLYE AFSE AF
o= ejel Aol Asgozs neA-dYd 55L& aTEA @
3 ek

108) E=-Z W AW Sec. 741(b)(10)

109) E=-Z @ =W Sec. 721(a)(21), 761(a)(6)

110) &7 915 AAHE AT A9} B FHE ARHES
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e sgmyel e v A FA7IEs
= W A 32| oheh FAHA B
g Ade 95N WY Ade FAGE

Holu} ve] AR FgHoln AT FFS WAL FIE F
Q=S SPThIY Y o] F5, o3olA WS A

9 3} CFTC7} ALA FAE & Jde=A= A AAI=HA S

£ 2 4

3) Fa2gHtA ? FoFAY22EAMA

FREGH B FRIFJAVZ2GMAE 44 29289 F
A7z e7t ofdEA O F& 7HHREE 2/ AR GE
2R NS RS A, dlAFoly ddHd Ade Aoy F4
AEAZANE HHo2 HiET AL AQ), @ B4 FFASF
o zkefo] wlare] 2gPajxglojt FHAI A et odTFS
nE 5 Qe AL © F871RozA ARG HEte] JuiFozn &
AW AE Zta oy ¥xe) 23 AEFAS 9x ggowA st
XA AR GES BEFT Aorhis) oyt W& ERF§3|AL
111) T=-Z =39 Sec. 761(a)(1)

112) T=-Ze =9 Sec. 772(b)
113) E=-Z BT Sec. 722(d)

114) Employee Retirement Income Security Act of 1974%] Sec 3(3)Z (36)<]
gl met
115) TE-Z =39 Sec. 721(a)(16), 761(a)(6)
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(captive finance company)= T8 2=¢37EALe] ool A A 2] FT}.116)

FarglA BE FeFA/2AdRAA FAE B

T A98E | FYgEel “Fa ANu AT AYsokste]
2~

4) 718 ARA

Felaydmel 7 AdAe 4437 F G AHF Al (swaps
entity) 17} obdl AdAetn ¥ 4 ek AeA Ao

=
FES Adske HSAHEAH(end user)7} tEZ o]2kal s3I H118)

2gAYNFA ol9fe FejHAYE AR T sHVBLEE EE-

I AGZER AT B 0% o4

ZHuf BAE 90% o) AxF AEY Tl e g
o
2HE dAse YA APS dAse AR

3
w
H

2 ok

.
Ko

=W (Sec. 716(b)(2))°l -] CFTCS} SECe] T=¥

, TREGHVHA, FRIFAVZAARIMAE
Hog FRIFFVIHY] Fargiriatet FoFsAIxag

AR FA NN Alstar ey Zarel A= Lincoln 4<%t

29ANFAE 29EY, UYL, FoagH

2¢37ME BF 77l 8ol® ARt

A

117)
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i)

N
x
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tlo b oft [ > rr ot X g

=

118) 2010 59 F#&

A5 “3dA #HEAE A (commercial end user)’E FYFHOY EE-Z

FAHNE R o2 Hosta YA+ Itk o, =T F9

A AE] Ak R Otk WAL AS T AR HAFT AR
38 4 Qh(RE-Z A=Y See. 723(2)(3), 763(a))
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T QA (commodity trading advisor)12l), WS/ GRH22), Gl

0123), XAEZF/8AH24), &4 ZF 7] G AKintroducing  broker)125)2]

Fol 29he EPAAD Ak 2] 29ARFATL ohoE o

718 Asad 7| W fAETS 2o = CFTCo ofs)
£ w2 shsAel dom st

5 24T + W 2eE2A =g At

= T
= AEFAIALE ERE FAE e 75 A HAdoh

il
o,

il

= 9]
53], CFIC} 485
ks

o

119) E=-Z2 =39 Sec. 721(a)(5)
120) == =9 Sec. 721(a)(6)
121) E=-Z2 =39 Sec. 721(a)(7)
122) -2 =9 Sec. 721(a)(10)
123) ==-Z =9 Sec. 721(a)(11)
124) =2 =9 Sec. 721(a)(13)
125) -2 =9 Sec. 721(a)(15)
126) ==-Z =9 Sec. 721(b)(c), 761(b)
127) EE-Z2 =39 Sec. 712(a)(3)
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3. Lincoln A&t
7l 8 W&

Lincoln % 2H28)2 o] &
Blanche Lincoln®] °l&< wA W ZoudE HF Aot
Linclon ~7%<te] 82 4
As EFE oAy =dE AR F FAHEHO HITFHOR
of E3= Uk

Lincoln 4¢te] 7|2 A= SgAHFA A gk Ao 24
(federal assistance)s F Ao ZH FolAdFoz g F4
ko] dARRe] AMlFo
th129) AaHo g RBEF

)
g
He Aete Aoew B 4 Utk

>~
Rl
op
i}
rr
pay
o
o
2
2
o
fl
3 oF
.
o
O
Lo
Ir
pas
o

T Ag R Adolg} e O gAHFA N g =

L gAY FA Y F2]- R F(equity interest) - F-3l(debt obligation)ell

gk v, @ = ﬂﬂi—riﬂfﬂ Abeid, @ =gAHFATE By A

A 2 2] BF, @ 2gAYFAANA AR vEg 245 A4

&4 g olele] E%E—%}% 2o g AEn&de *]ﬁi@(credlt
=

[€)
facility) S ABAFTE o G34AL AWATRG B 1 BGo

128) Lincoln 7%t “Swap Push-out Rule”Z EF7|% 3tH, =
H Sec. 7169 #H -&o] Az Jth

129) ==-Z 2 TH Sec. 716(a)

130) ==-Z A= Sec. 716(b)(1)
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[
o
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B 299 Aol A Federal Reserve Act(Sec. 13(3))°l

G NFT RN AR, FEIAE FAF A I AE 59
M-S T3 AFALLS Adstar glo], AAFePol FhE= 9o
QA AFole= AWFE7F Federal Reserve Act(Sec. 13(3))ll

A9 5 Y sde vk sk

a2} %31 =
Apo]th132) ok A4 g =
FRTUNZEGHTIAS T4 F - A F(conservatorship B
receivership)oll AU AW FH I I AL o8 $FE = 7tu2Poz
JE7h oldE Had

Q] Et}1349)

% #8&3]AHcovered financial company)!33)+= A

131) Federal Reserve Act Sec. 13(3)(12 US.C. § 343)¢] Z-&H A Z+= 2008
d 3¢ 9] Bear Stearns A7} AFolH, Fd 9¢ AIG°ﬂ gk FAE
T o] x@d ZAsAT

132) 74 Rt e 2gA g FA o ool guiuj A2 7], A A A
d, A=sdaAdL, CCP, Hits, A7), AGFETEAE
WAA, Fahad =zas Eehstal oy HF WtelA ARAIH
h( WL Sec. 716(b)(2)

133) Had F63ihe FEREFE7IHS obARE AFHHo] HEE Qs
s FEA1E 80 AAR e vt dddo e 245

E FEIA oItk (=E-Z I Sec. 201(a)(7))
134) ==-Z P =AY Sec. 716(b)(2), 716(g)
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1) A QA o3 Fe oy

TE-ZPAHSec. 71602 FHRFFVIHS] 2GAYFAZA o5}
ARFES AFste AS FASL UAAT FRFEIIHY AGATE &
AANFAZE He A &5t Urhd) A7 2gANFAZA &
QAL S HFe e RRZS7|HY AGAs 3R FIAF B A
2P A FI| ALY HioJojof sttt FAlo I AlEAE A LEAE
AoJsta . A LANA FHEEHE Aot HEHA F= WY T
S A9l 9= Federal Reserve Act9] Section 23A9} 23Bo] Z&H36)
= FTotdA, dAWErLSR Y = AUERIA T oA 9F CFTC
= SEC7} v a7x1as Tl okgith

AZE itk AR =28 = e diFd oles B @i
o] At FRF T 27 | FARAG t)do] ol vt At eF
o A dl= HIE o Aok wEbA g=Ede] =t 29 A

st7] AsiH = o] Atde 7IE AFNA &3] &
gote e vk A2 FEREE7I8] 239 S A3 e

238 A L 2 deTtelth A3t e uAY
FF FFL oldEE Afole ZIAR FRIEVIE 23] ZFovt

WAFOR AT AL

135) T==-Z A% Sec. 716(b)

136) 23A%} 23BE T2 239 AEFS
T 9)oE UE ALAE Adste AS WA
Z3e szl =y Sec. 60804 A NG ATk
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]

n
>

o) 4ds YA 3 A (bona fide hedging)

3) 71Z2AYe] ABHoE 2PA HFol &E B

FRFE7|#e] 58 v TH-23(national bank)d] FHFo| 3§
Arte 7122 ste AR ES 287MFAIEA Adstes A
7hsetth3s) o7 IRl AL Jbsd ARk ofLo]
(promissory note), ©]-(draft), o] (bills of exchange), <|=-53l,
w72 T2 AvSE, 73, AREYSE Solvh ot IRy A&
Sdol oE FA= A8 ATHEY, F3HFH(Office of the
Comptroller of the Currency: OCC)& F7H2Ql FA7FsA S AR T
F ATR139) HEoJA CDSeF ABS(asset-backed security)e] 218913
°

FAGROR e FRNE2AG F PAVTE B RNSA ¥E A

o
p

A Sec. 716(c)
=9 Sec. 716(d)(2)
139) 12 US.C. § 24(Seventh)
140) ==-Z =% Sec. 716(d)(3)
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. A4 B 93

FRFG7|HIAG A&dHow Fadh 71HQ] 2gAYFAN F
S FE el FFo 2 A3 A2 d A (receivership)ll Eol7t= AE W
Ast7] st FAAe] Mg 2AE 7Igs AddAAs ¢ "ok
ghef, o5 Z]¥o] ZLuAGE BHEE EF50F AFEo|yS A
AU FEjdAte] Sol7HAl HWE ARl AAE #Eel wet Feolv)
AdES Bdd EFe FAHAAY ol ook &, o] HA ] A=d

pes

EE 79e FgHojoF s Lok FAAY] Aol FHFFIH Z
A" oz FQo3t 7|@o] ofd 2AHFTAS  HAHE A orderly
liquidation)©ll A& oJA= F FHT}141)

o)

gANFA ) HAT BAG o 2FL 9Po] & AU A4
P Ao RE AR Qs GAATL oW FHURE SoE B

P 5] A3 HAgYn &+ ek
g FedAAANAL Y A

ez afos 56¢H8e AAlskL HEVIR e §FE Ho B
3] 8t7] 9ete] AHE 887X 919 3] (Financial Stability Oversight
Council: FSOQ)142)= A]2 Aol B3 B JAAY HEEA7F &
ZFox Bstal SR = Afole 2gAHFA digh A

B A2 JBEE FAY & Je AL Folugck

i)

(o]

(
o d

A Sec. 716(i)

141) =
1) = =Y Sec. 111

L= )|
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AL & GAHFA A gk FHF Ad A
£ 2Astr] fsiM= Hﬁﬂ WEHA 2ol LS 9%, ddaRds

Ab Ape] EA B SAREAA 2/300 402 AHdHolor Bek

Lincoln 3 <to] o8t R R FF 7| AL AANE HIFAHE B

{rmt
=
£

o Y (proprietary trading), 3|l *|H =, PEF(Private
Equity Fund)o] )3t FAE FAI8}= Volcker Rulel4)y} DA 3HA &
dxo] Sty 53] ZHE#|FS B¢ Aol dEFS o83 At
7] wiEol A Rt F pAte] A 2AEHAE He ELYAE

A3 FAR] 2] WA FsAo] AV|E = T
T z@dIHANAE o)83 BEIXE glol7] Y38t Lincoln A<t

=]
=
o] ZHEH P B Volcker Rules FFst=s ™

o SRE
Alskar Quth145) 12]3ke] Lincoln Al A 23 2| =3 ALe] x5 A}
2GqANFAZA FARYGEFS AWSIES sFeAsde ETstaL

Volker Rules Rbgate] 282 F3|ALe] X}ﬂ*}ﬂ}ﬂ A e G2y

$F ZHEHCIE S FskA XA st Aok

143) F8¢AAAIS L8]] Fx o] e A AFF Y, dgEHIAEC
A o), B EA 3, AHIAE SRS (Bureau of Consumer
Financial Protection: BCFP) %7, SEC <%, dWdaXRHAITA AME,
CFTC 9%, A58 8= (Federal Housing Finance Agency: FHFA) =
F, Ao 28852 Bl o]AlE](National Credit Union Administration
Board) %, S5 EAA LS LFo] Ashe RIAHETIE T4

o Ath(==-ZH A Sec. 111(b))

3% Sec. 619

A Sec. 716(m)

144) =
145) =

CCo_ sl
— =%
CCo_ sl
——=-=%
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146) % 9193)9] 2574 wie ==-Zdaye] AYE 3604 9A &
ofo} F}(E=-ZAW =AY Sec. 712(a)(3))

147) ==-Z2 39 Sec. 716(h)

148) 2013 7€ 74032 FAHh

149) ==-Z A TW Sec. 716(e)

150) =gARFAZ SEHAF = A FAANGE AREES
sy
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4. A% QA=

FEAEANSYAN ALz BPFE FANANA SFHA <
zolz QRN A TE EE-ZAIYdAE FolGAFEA L
FAE A% 944 Az By Ao BE Py
F9I P FES AR Fgel ABAEATE ohW PV TS T H
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se-zday A oldd At Ade FAARGEFS AN A

Hol #d 7ol ANAE= SEHE 180¢ olXeol &l
ANYEAG 77190 iz 3ol Bus shd Hrke]r
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90 oWl FAoudE AWNFEAZ7ITY T AL
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rel R gl Aol oiA

Jof =gARNFA 7L obd A

R

= Sec. 723(a)(3), 763(a)

Z=-xA I Sec. 723(a), 763(a)
2 3" Sec. 729, 766
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o) HAEAGE R s

BEAEAN SO el CFTCY HAE A8WA e F84F%
SAHEOl obd oyA, 5% T TAMAGES = =i
3 60Y ool CFTCHl Fxd# o] A9 HE&S WA e
[} ]

A AGES] Aol st wet FRAAE AWNAE A
AAHIEE S RS HA7|TRe] iAo digk A H2
(open access)®] RO E HAE|oF gttt ¢4 HLHS flE A=E
A GE T BAA Tl dEidE AT e AESE G
of 3tH, A 7+ AZAHAAY ALAZL obd AFA NG =
el A 277U AZAYLE e SV 2GR A7)0 3]

AN 2F AN E ¢ Hekie)

157) ==-Z& =9 Sec. 723(c)(1)

158) ==-Z el =9 Sec. 723(c)(2)(B)
159) ==-Z e =9 Sec. 723(c)(3)

160) M40 Fx3).

161) ==-Z 2= Sec. 723(a)(3), 763(a)
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2) 3% FE 2H

Aol sy Ee] Aol olwsige] wel CFTCS) SECE A& o
Ao AAEID] tale] Gl Gng ARl AThie) T 9
A Helw PEe YolA Hza 30 oldel FEAA SE A

[e) S 2=
2 43F F Ak

3|l A °]E EX] 3l o} EW‘r 71 F7Y HAAEE AEAI G olv] A
B RS AT FES 4 AU B50] AEH oz 3
. S Ydsle AEH dFol HYgE uddAE HA 309 e
T3 FHE AA 9049 olujol] ZAs|oF ghrtied

7t 1¥3= AR FES AAG O ol O A IFE gE
ogxxA, A fFed, AAS JHEARY EA, @ FAHAA(rule
framework), &% AT E A9, AEFo QlzeHes) ] 7184, @ Al
~® e Baes), @ Frs 9 F:%%% iﬁiﬂ ﬁzﬁiﬂ% ®

162) ==-ZPay] Ao /NE FoaydEe oidet %, Jhelae, &
o, Fd=E xFsta 9

163) ==-Z e A Y Sec. 723(a)(3), 763(a)

164) 47179 g9t AE7ME AFD + U

165) AAIH ] Fag Atz B #P A= Hito] shsdtr] A
A8 Azets ongnt

166) T “FFe] ARt AYFEFRLIE Ee FAHY 7T HAE A
S st} Adsor dok
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3) ARG FATALSY HAd T
7l 2% B Waa

WA GFEAZL BATIFEA ABGEFG T Ad FEAE
Sl A %%ﬂ‘%i*ﬂ] Tz E 19759 =AY F3
2 =99 HAgE] 7|9t &84 ZAelgAdE A4 7HE A FHA QA
Zefoltt. HAGFEA e FAUE VTS G20 2w 3] oo
Al AN E CCPol| #F3t= g o)t

Ee.xgaye 29 AFse AYPFINLG FUNE2GL
Agshs Ao 7o CFICEAAE Y2 49)sh SEC(P4Hd]
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s
2ZA 2gE Adstal dled CFTCe SE3ioF gt mixitA=
FE-2PIY AR ojdell CFICH 58 I dFHtay FAL3
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= SE

12298 FstnA e F$E SECo] $23
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167) ==-Z 2= Sec. 725(a), 763(b)
168) ==-Ze) =9 Sec. 725(b), 763(b)
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ofok 3t CFTCe HAZFA L ol Fatse g diste]

HAEAZRe} A 27l Adsshe AEFFHY fALAE
FAFEA Ao Bislo]ol shrhie9) zF AAFEH A AE CFTC/F 2
Q3lthal AdEE BE FHE CFICAA AFsteiof 3lw, Fojo) F
dATE 7122 @ SAVR2SE Ase AR tas BEd

B Azl el SECY ZAF 9 HAtel dstedof gtk

BRI} #EE A A CFTCE A dFH a0 3
d ARE oFAE7|71709] g os HEE FTH 6H o 3t} &,
o]l¥ 3t AR FFo UA, CFTCE R U=7TE2RE AT FRo HeH
I #EE Ak Hat ol dall AHEFAME FREoF ok, 73
E7)97}F ole} Bt WAste AFHEo] s CFICY] wid3sl=s
g R A= TERY FoE ool it}

[*]

o 2HAA A9 2 44 e

SAYAFZH AL A
Officer)S YFZHo =z A9
3|9} 119 AAKoNA 4 FFAH A
ol et AHHor BHud 5 glojof st H7)H]) ATEHIME

A sof gehany

169) ==-Z A AH Sec. 725(e)

170) QIF-A=E717< AGEHAECALS], S, ANda1RdTAL &
%%(Farm Credit Administration), AYFEFE= 5 2332 FHE
£ A3 FAS = A (prudential regulator)(==-

SR RASIAS, SEC WER, AT 9987}

F AEERA@AEAE AEET X3, A5 Y3

171) =E-Z =% Sec. 725(b), 763
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1. A7 Ao gr: Be 4 dFEdee NS T8 9
3l A AT A, £9 H #EHES grsto o gt A
2 Ade FEFolANE 7hsAdo]l Ave FS(in extreme but

plausible market conditions)®l] 4] J}*@%% Jokao] disk ez

A7y 7V & Fdholy FurAbe] ARE I

A FLF FriAtel vis AFolqES FAHL F e FEolofok

gho B3 197 SAHIES F3E F Slojof gtk

2 *‘7}1}9} FES AR 7 FAFEFAILE B9, B4,
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off
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3. 9 AE: 74 SAAERALE FNFYn ddd A sy
S FH3loor sttt RAGEFHMAE 4Y HA 13] o) A
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