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2008 FFIRFEHEREH - RN X EREBERERTSE(\ - £ 5 TR R E
EHEEMEEETHEEEERT MBI T EEE 5[ TESREETE
HIRTRE > fNDAZ: 3R < Bl v 355 ) 3o B0 S R, i g e A R R A AR T R O HE 2 Bl T
HIA4HT B AS2] Bear Stearns fz Lehman Brothers # R » 111 35 B BUF L ERIUAT A
PRI RE Ry 2 AR BE] (Too big to fail) Y FliERE < 552 IRMER SR G - B9
FUR T IEENTAE e A BN EN B RS RSB T E R R E
IR R - (ERIRAL S TR i RN EEHRIFN T 2 T2 5

EXHEESMEARENTEN  TH2HEEE —RHE R AT S B LA
O o BEPBERA /N DI IR W b SR PR S R A (systemic risk) e

JE R E B SIE IR - RET SR RESTS - SSERRIFEEE - NMEH
RIS FEEIR - R SR RIRE T SREN M EERE - Hrh BSR4 SRR
R HBERTSHE - SER - IMLVERNEN - K S HFRETERE - /NEK T Rt
R - FENRBENSRMTISHNEEBIEARE 518 T SMOEENER - £
2009 4 9 HREZL e s A5 G20 Sl - Bl B SR TL A& T 7E 2012 FE i
i > fFE—E BREFRYIESE (over-the-counter, OTC ) {74 T4 <Rl R i FE IR B HY2E 5 Fr B
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BT RHVERS  WEABETEREN TR - FIR RS BEAT A SR A 5 W
ERGENETE - RACEPHEEZOER S E A E sk -

TLHEGR G20 PRER > 5 AEE T - BT EEAT AV SR s i A
FE R SRS i - DU LIS SRR A M R pe bt 855 < B > P B SR A s

— ~ RS rE

SE BT A Al e %% (Dodd-Frank Act, DFA) X 2010 42 7 H 21 H %%
I RS R R RSB SR T E R R ~ B R BRI B S U - HILEEZ
—RIFER SGE SRl R IVEINE IR GRS RIVEREVE - DFA ZRTF &
FUERIRTAEME SR AL ER 2 Z T (Designated Contract Market, DCM ) B(72 7 H1/T3%
fii (Swap Execution Facility, SEF ) B2 {RILFUE > BRAC G FTAC 5 LT R s it R o
S > I BRAT A MRl L E PR SEF 2% - DFA E%% SEF & ' A2 M EMEME - &
{EPHABE S - FEIRESBIT DRI - 5 AMECEE, * - KL - SEF 2
IMARESIIA A iR i i B E HE R ERERN (K SHERE) - TRREES TSR
ZERENE (XHREWNE) - SEF Wi i Tk - 2 A GLIRELSERA 5

LB 5Z 88 (CFTC) BY SEF #UE R 2013 4£ 8 HA:% » HH 2014 £
2 Homil 1T > SEF &) CFTC it » B EA=RACH (Interest Rate Swap, IRS ) {5
EH)AZHL (Credit Default Swap, CDS ) HYZZ 5k  HA SEF R E AURE - RIS
CFTC [F]Z 2 SEF &% 551 (dealer-to-dealer ) #4174 (Interdealer Broker, IDB )
Vi~ R EE S (dealer-to-customer) HYE 25 F6E - AR HRILE  E
RIS -

FHE— P B AR T RIS 2 » R ARRRMA G R P FEE TR G R M
Bloomberg i Tradeweb ( Thomson Reuters J&FH = BfF 8 ) 4F SEF ZEE a5 53X -
W52 BE 5 T Bloomberg [ Hi i Kz —7E R HOB (RN HAN B 142 5 F 5 HIL
& o Tradeweb 17 5 REEAIRKE M " BAHEZC S, (compression trades ) [ fiIfRA -

1 All standardised OTC derivatives contracts should be traded on exchanges or electronic trading
platforms, where appropriate, and cleared through central counterparties (CCPs) by end 2012 at the
latest. OTC derivatives contracts should be reported to Trade Repositories. Non-centrally cleared
contracts should be subject to higher capital requirements. We ask the FSB and its relevant members
to assess regularly implementation and whether it is sufficient to improve transparency in the
derivatives markets, mitigate systemic risk, and protect against market abuse.”

2 "a facility, trading system or platform in which multiple participants have the ability to execute
or trade swaps by accepting bids and offers made by other participants that are open to multiple
participants in the facility or system, through any means of interstate commerce."
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trading ) 5 -#Y IDB thEJ7fA SEF #% & - IRS 72 5 i 5 L HHHEE - £045 Tullett Prebon -
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S RGEZER; 40% » HEl& e HER L # Y IGDL » 5 IRS %2 5 {351 SEF ZE554
25.9% o

BEE AR T BOMEE S R &S | (European Securities and Market Authority,
ESMA ) HIEREE 4Rl T B i$54 (Markets in Financial Instruments Directive I, MiFID
1) JRFA S BEAT A M SRl s B2 83 2P (Regulated Markets & MTF ) B4 #H#5&HY
72 5hesiti (OrganisedTrading Facility, OTF ) 22 - MiFID I A% H k% 2014 7 52 H »
fEfTH AR H 30 A% - Bi2017 1 H2H -

= A SRR
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IHEEN B &8 (portfolio compression) {ESEMVHETT - el &l & FEHE (RIS ST
E TR GE T W HA AR E Y2 AEEK) - T G ERT TR (A B H
AR 1S AR EAH R E R ESE -

FEB CFTC S &SRR E T ¢
(—) SD K MSP EiHAth SD Kz MSP fH A [EFY%E 5hkH & B E (Portfolio compression)

1. B85S & (bilateral offset) © SD jz MSP JE& T/ - #EFF KB H B €2
BN TGRS, - #R TS 2 swap 225 o
2. BEZBAHE (bilateral compression) : SD Jz MSP JEFET/ ~ HERF KB A e EE
BRRE < N FIBCRERR Y - E B2 B R AT i & AR BT B o
3. %388 fF (multilateral compression) : SD &z MSP FEHINT ~ HEFF SOEEH
B A 2 A FIBCRERR 7 - BB 8 S SR MERTES) - b
PR ELAE R AL
(1) HR T ERRE S HE L85 5 S RE G B 2B ECRERR T -
(2) HREFE=T75%# - FRHEEEBINZE 78 Zf & BRHETE B2 R B R B
F2FP ©
(=) SD K MSP ¥R EilJE & SD 5 MSP .2 swap 28 & » &L ~ #fEFf S8 H
B2 Sl & B 2 N EIBCREAE - I T e 2R AL S - Wi
S S R A TS ©
(=) swap X H T DCO £ EE » BN Sl & BiE 2 HE -
QUPE =tk
1.SD K MSP [ERIFELE G EEER VB ~ 58 / 2840 5 B RMERC Ik
SCEEEH TFHE -
2. R il &R AE < 1 swap I G RC sk EMANE §23.203 HUE » TLARTE »
0 IR A 3 B B 4k i B B B B R SR B PR (L SR B AR & R -
L E R G REE B RN R e B R R E L e nI TS M b KN BURE o B <&
IR TS T IB UG » (B EH AR A EE R IE IR - DA R 55 R b DA
3 CFTC Rule § 23.503 Portfolio compression
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I HoptE b - BRPIZCER - RO R R A 4 H A 1,000 {EITHY IRS 22 - (HH
FEAR(Z (long position) FAHER(Z (short position) JER A K2 # - BeiE R B okaF
{E£4Ry 100 (FITHYEHRANL » BB B & R AT RF R <Rl b 7 55 [ b A AL S 22
)k AT RERITRATRERY - NiERE R BARE > iR EH e ba sz AR
100 (FTCHYFHRANL » A01L > KRR bR R A (ESE A - AL R EE] -

B B AR EE

SRBHA AT SAT IRSHA LB 2T T &% IRSH 4
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- |::> v b e b
T I3‘F IMF Iﬁ‘F 14 24 3% 4% 5%

& EH SRR EEEN N - B LEREERY -BIEMSERERS
FE#ERR TS > HATLL TriOptima fy = ZEHIARES HE HEHERE - TriOptima B 2003 FEEILIH Ry
triReduce IR » BIATR AL IRy & BEREIRTS - A Bt iS4 e £ F A
& 500 JKSETT - Bl e o B ARG FIR A (SH2IF]ER 7 E (Forward Rate Agreement,
FRA) ~ [BFIEE7 5 (Overnight Index Swap, OIX) ) ~ #AHEHAF] ( Cross Currency Swap,
CCS) -~ {EHIRGNL ~ P ACHASEELR » WhEt S FH FOE I ACH (Inflation Swap ) Kz SN
iZHH (FX Forward ) #2%7 -

8]~ RS  BEHNRGER BN ER EEEER

FIFRALHAAL T (Interest Rate Swap, IRS) (RFEAC S EETTHIE A —EHARA > £
— BRI E T PGR— R — MR EE F R B E R (25508 Z FEhfl=R
IR PretBEF R aci - R ERENEEE PRI N RARE - 32A ek
FEARE > (ERAEGTEZEE - S20EIATT -

A SRITEL B 3R A F]HR 2015 523 H 10 H A —F A HAE 5 (Bohy 3 411 IRS 72
5y > (BRERBAHZR L 1.16% » & H IF BRI E EFy 0.885% -

A SRITHR B 5873 N FIRERE A B IRIFAT T -
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EE MR AT+ A BRTT
[ RIS © B 3% A

HEAE S ET

EEFE - 1.16%

RRZZH 2015 4E3 A 10 H

4H 20154F3 A 12 H

FIHIH : 2018 4E3 H 12 H
FMEYHE:3ARA -6 HI2H -9 12H 12 3 12 H » EFEFHY -

F—RHMEAHH R 2015 £ 6 H 12 H > KA ERZ SRR - A SRITESZ(T B
AR 2N ][] E MR B B AR = B 346,575 TC -

500,000,000 X (1.16% — 0.885% ) X 92 = 365 = 346,575

IR G TE (R T2 Y E TR E — B FH PSR AL R (RIAIEWER A ) BRAGHT—
BN B EFR - R E —FBAERIEE > FOF SRR H S SR E 2 AR Bl A
RMEZE S WWIARIES A ZGRAR S - ZAEMRAHEARE » (ERFTREAEZZELE - 4
AR 2R A AL )

A SRTE B EEZR AR 2015 52 3 H 10 HEAC—2E4 HARS: 10 fEICHY FRA 2x5 22
HIERR Ty 0.85%

B T ARTT
B /7 BREZFAHE
FHEHARE 10 (8T

HITEA]ER © 0.85%

5

ZHH 1201543 H 10 H
E%H 12015453 H 12 H
FEH /FEHEEH 2015 4E 5 H 12 H
FHIH - 20158 H 12 H
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SIS A SRITHYE FIRELZ B FI =R 2R (H 75,449 7T -

1,000,000,000 X (0.88% — 0.85% ) X 92 =+ 365=75,616
75,616 = (1+ 0.88% X 92 + 365) = 75,449
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gtk - nliR EATHIERA G - SRR E H 2 5 R RAS R ETT H A4S
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1. “EF Consolidation Likely as Volumes Slowly Increase” , 2014/8/21,Ivy Schmerken(http://
www.wallstreetandtech.com/trading-technology/sef-consolidation-likely-as-volumes-
slowly-increase/d/d-id/12981937?)

2. TriOptima (http://www.trioptima.com)
3. I E R SR E G U (http://www.cftc.gov/index.htm)
4. FEE UL 0E (http://www.tpex.org.tw)

5. I ERTT R ERE I (http://www.cbe.gov.tw/mp1.html)
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