a2 No. 3, 2022
M%F%’%‘p;m—m

S 58 7y HCHIE B e o
——URGREEH T

KoM’

NERE: KBEWAMBRTREXHER, BHEEAXAZREXILE, ARAEFERN LR LW HF
FF, WHEBEXHENENE OGO BBERENDEHRAATALAN XL, BREXGHE
By, AFLE@OURERYD ., UEAENKELIT AR, RBRETAEZALEIN. PO g
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L 13 See Katerina Pistor, Rule by Data: The End of Markets? 83 (2) Law and Contem porary Problems. 106 (2020).
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SRl R RIS EE . FE R b, B R E R R M W E Rl AR T
SR AC 5y Bl (transaction data) SO & BUEUIE RORLL . KW L G s d i, 2 W a R
BN . ARG 22 50 1 Rk 4 JEE B S0He DR A R R SRR A B A By XA AR T R A £
PrasfErp o nl B, HAER A, Lol WARM SR b, ALk B P B HE RS TR 47 G i i
P 2 G AU TR LAIR 55 T M O A 40 1 R 40 41 o5 ff 38 D A R Al i < Tl i B KU 1 e R
Ao LI 2008 4F 2 ER G RLEAL IR . MR FNRQUHT O (H 18K & T ORS, XUBR IR BB (0] 9 M
L, BRSO R)Z B TS T2 T R B AR S 4T 1Y 3037 M A DL

1o BORINE T B9 AR B WA R B B O B, BN i AL LR Al AR Ak Bk R S
i, HEZME@ANE, FZEEHK. (3

[l Pr b B 4 i AL A BB R SR fE LS SR b BB, 2 AT AR AL R IR A
N R 5 T i W L 4% Rl 8 i RSO0 A LR, B A B SL A S i - (trade repository,
TR) fiff PR CHE B3R S )l B mb B Hi i 4R ) TR, @ ad TR A 40 BB 4 B 7 19 F AR
B, 2012 4R, FIZE TR (E R ZEH TG, 25CE KRS, MLz T, KE
PR, RINRETATGRS . WiaGwifmz . 040 2020 4 (P EANRBITE (BT
FRAESK IR ) T BE R 5E S i At T BB L M B A e AT ALBR L CO 0 HIE WY 2y 3 Y e A
Yt 2019 AFE I IR G S5 R, b a0 J7 6 Rl A JR B s SOFF TR WY oz AV B, REK
ALAIK A TR 7 2 8 M TSR R MR S S BU S ss A 97 . HORRE NG S5 1L 58
BARGIT R F . RSP X — “ PGB A4 N7, iR AT AR G0 R B A T RE R K
ot oy e O R s A R . S G Rl 2 R AT BAT A IER G 4 B dE s v
O A A A DR M WA LR S 52 T B B B IO A5 IR S R TR A AR 7 SRR b, LIS S
J2E g H s 8 R A BIL AR AN OO AR A Y AR L AN X A TR [ RS T AR e . AE 3R
JE ) R SR R, AR A i R B b, TR AR 4wl 3 BR AR 0 BB UL . A BT
4 [ B il B2 et 2 6] . R4, BACTR B9z A7 AL o s . A sA SR B0t L A o R EE YOG AR
B RARCHFIRA N EL.

Z. RGWMEEDREEM

A2 oy A P SR AT VR R (R B R R BILAG L A < T g T A B R G 6 R R D A

C23 DIBKHA M), B 2008 4E LIk, HE M A T 40 40 o4 i & M M W, See European Commission, Executive
Summary of the Fitness Check of EU Supervisory Reporting Requirements, Commission Staff Working Document SWD (2019) 403,
November 6, 2019.

{37 See Antonio Pancorbo, David Lukas Rozumek, Katharine Seal, Supervisory Actions and Priorities in Response to the Co-
vid-19 Pandemic Crisis, Special Series on Financial Polices to Respond to Covid-19, International Monetary Fund, October 7, 2020.

C47 UK. (SRS REMIEEe . KRR, RHEEERSAMEB), H (S EEITIR) 2018 45 21,

(50 (PREARMATE BITRHRMERBELRD ) 5 39 &5 1 E . “h E AN REAT 575 6 & 52 4 w6l i
BRI G A I, it 4 W B Tl B L 0B EL S R AT A R 5 LI . SEE R E S A T AL B R I, B BRE
HRZGWMER.”
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hIRRHEN ., 5 WA MR ER. b A AR, S mEER AT SRl ik
it i (financial market infrastructure, FMD ., J& T Z 5 HL#H (supportive institution) , 23t
Py JE S L C60 M TR AR B B JE R AE T, TR SRS B9 4 @i 3 Sl i3 it b 38 17 76K
A T, RWAT B35 T2 K . . TR & FMI SR CHofh 3 2 a5 f 45 %2
IAFFRGE SPS, M RIEIFAFE REGL CSD, HEZRIE S RS SSS. kXt FJr CCPY, T 2012 47 A &
Ak A EPREL IS . S8 5 s R R AN Rl BRI S — B PR, ST & B e A
Kol CTOBR AU RMB K SRR . S RLSE S RN G AL B = AR MK A T e O — A ASER Ay A
PREVRE . B 1) LSRN 1) 0 B2 0 58 5 e i T LA B RS, DUB JF ol Bk i 20

(=) AURfrRE. WO S i XURS W T 2

S AG FE WRREE R R (data repository) . HRHE EBRIESEARAT (BIS) M1 BRIE M &
MY (JOSCO) WE X, BREIEEDEY (maintain) 385 R FIC R AL (entity), K4
LU ERMES, MAE PR Al R TR AE RS, A (storage facility) SUEUHEE (data-
base), £87 G BRI 2008 AF SR AL OC, BT AAREE 1 0935 ST AR R 2E B ik 2 5
B RE L W DG XU R A6 . 2009 4R 1Y G20 S BURIE NSRS AMIT A S IR . D261 BRI
W AT A 1) 58 Sy 4R FE AR S . 2012 4F BIS Fl TOSCO ¥ TR %1 A 4 Bl 17 37 JE il 15 6 69 20 183
gy, DO REETFMAMTY ., FELY REEAN ST,

A b, S GRS R R AR R R G, KT EA Y22 (N ND B
B IREE R, B =X 7 (NFI-ND s CHRERT R4, IR R R s .
BRI WA R RGP R . 2 )2 g e [ e XU W A B, R AR T S s O o
R, D0 HHEMR S TWRAE N S, 2o MG EWI et m ALY, 2 hE
IR, WA, BT TR A AL B, M2 iz T7, s F2okETH
fl A4 HUAS 15 B ik BB, BAh TR iRV AFEIR A, Ay J2 TR I CSD B fl &
BAE, pltn, 7EEE, BRI 4EE (DTCC Data Repository, DDR) i il 75 77 #6 Fil 45 & 2\ &
(DTCC) #ar, BRI AZ G 45 (REGIS-TR) H PG BE A JeiiE 52 77 B ALK Tberclear [ R iiE 2
FEAENLY Clearstream LRI, JRIRET . —J5f, TREFE™Y, HM R EH TR, Hl
JE R AR IEE BB Z e 2, R EX T E BERE K TR (864 8L 2 is E A 5
JE T R A R A 5t ) TR DB AL AT B B AT . S — i, TR OB FEBERNLHE, AW KA
IR AE T AW B E IR RN HT . FUR T4 i 100 5 30CRICH P 0 hy o 252 530 O A o £ b 3
Bpa],

{63 See William J. Rankin, Infrastructure and the International Governance of Economic Development, 1950 —1965, in Jean-
Francois Auger et al. ed., Internationalization of Infrastructure ., Delft University of Technology, 2009, pp. 61 -62.

C703 ARSCHEAEIFAR R A iR SRR ZR B GHFEPLBIE S FM 1. o ks, mERAMESM, 515
BEEER., SMWsm =K oEREFEE M), % 07 FMER YD,

[81 See CPSS (BIS) -I0SCO. Considerations for Trade Repositories in OTC derivatives, May 2010.

£93 See CPSS, 1I0SCO, Principles for Financial Market Infrastructures, April 2012.

(103 See Lucia Quaglia, The Politics of Regime Com plexity in International Derivatives Regulation, Oxford Express,
2020, pp.72-73.
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SR W S 1] A 22 5l it T o TR 5 M) i 2 B0 RDIAS #E 9, Xt 2 O A 4B RLBOR MEJEE A R
Bt A AR AN Z B RN . B . G s R RA ALY R E, SRS R EFEAS S
HARSZ Gy, B T BAREE IS5 9% . A A2 5 4 A 22 Bl v R sl PH U, o G110 SR AT 2 AL 57 A
BER B LU, Bl WA B SRR, WA O A B SCHAE T e m AE . R
¥ B A A ot A DR R XURS: A B AT BRI 2 52 oy ¢ e P e ) R G R AR E G A BR
P B A TC S R R ME R AR s 120 AR R A G TSR R AL R WA AR AT
LT WM g Bl ., S EER, MiaL s PIRZENSERE R ZE B Er 2B W 215
BONHE G . PR, MR BRI, RS RO TR B AT O, TR AT R . A
TR AL, RS 5B S N s ). ZEARHBT (path-dependent) H 5
Wil , A% S0 4 b e T 45 ) JEE A S <t i S 1 5 15 B A A A RS 1

PTAER TR BEAE ML, FZUR T X AR B SRR . T3 AR, 47 D 5 ML AN GO0 o 8
P E T AL, RCRBUF MEOLIER, AT — B R R GEGEL, BT I8 B AR . (0 AR A ]
2. FEEREGUL, MaH RS, BB TZon, e ErE LT Ao E R, MR T
5 R S A R 26 B A R BoAT A I #

(D B B RGN T 0 AR E A

ICAAAR T W AN S VLB 7R S D 4R PR i, M S BEA TS AR X . 58 5 4l 02 i il
W HERN B —F, B FMIBHEARRE AL S —. PZIEL TR, 0% TR OZEER R AP0
Mo MR-, WRRENATE, GBS Gspillover effect) BIW., —HEZA Gl
A WA ER IR AT GR s 5, TIREA (sunk cost) &, TR BB Mzt — i
KWL e, KBRS ORI, REMRE. KR HEE ., figk ARAR . Hit Tk
G5 Ll vk T B — RELLEI R, — HAR . WA B B E DLl 2 =, [ AR 2B
Pe, METZA TR, WA —A TR EEMR SRR &, A3 bkt s i 55 38 P (subaddi-
tivity) MU, 2 TR 28RS Bop et . BUOR$E R — DB 24> TR iz 17 M0
FEEAFEZ S, T B R & HRAS s S0, AJLYp e sk, O TR 2 BU sk
B EARBLAL, B 5 T 7 A 3 ah B T R A, (E S S BOR S BOF 3 S8R
B R ATLALY 28 25 T 568 X ik 2 it A 2 o A B, D BT SRR CRIMVEE el O RIE T
fis e, e —E R A5 B e A7 525 BUBUN 1Y Btk AR

BEAh . 52 5 it e 2R E A T i LA A T AW . B, SEE R EARCRE. it ng e

(1) S () DT « MRS (MR RN 5 = 0 ), s B 0 45 5 A IR ST 2 w26, b [ 4 il b AR AL
2019 4ERR, 5 4 5L,

(12] See M. Breen, D. Hodson, Moschella, Incoherence in Regime Complex: A Sentiment Analysis of EU-IMF Surveil-
lance, 58 (2) Journal of Common Market Studies, 419 —437 (2020).

(13] See Leon Rincon, C.E. Financial Stability from A Network Perspective, Center for Economic Research., 2014,
p. 183.

(14] See Ruben Lee, Running the World’s Markets: The Governance of Financial Infrastructure, Princeton University
Press, 2011, pp.10-11.

(15 S W EfEsE. (PEEMERRIE RS 2RI, AR SOk i 2019 4E0, 28 12 - 14 7T,
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BENMIE T HAS 551 RERS F325 ., Lk, BEAEBICEDIRE, H A5 35380 b
ST T B SR T R 1) LR R A AR, B0 M M R REAL CERLITFRE S T, A TR A 5
HAEEE#H . IR, TR RRESEMP N, BRRZHHRE =TI, HESHE. —24m
TAIFERRS S BESRMA Y . HUKMER SN, BEMAES T ET, B TR 575 B A 4 6l
3E 5 IR R G AL RGR 4 s DL M E 0k, RARsE S e, & A al b Al A
RGN R 58, [ TR B W24 % 45 ERRAE . IR B 0k, FiheRmimEih 7%, =&
SR P TS Z ORI RE T TR & W S m i e i, A% RGN, RF. TR
WARBRERT-G. Tk, A LKMEARNRZA . SaCF6 ERE N A, JHER
24, 60 Bl fb (disintermediation) () BRI, HLIAE S N E B0 ] {5 B MU 200 Al
HEX VG, MEITTKERNZESHEER Y, PEMERLET “2Hh” Mis. i TR 2
“LHIET M ENIRS . fER— & B IR TR (B RE D, EA N
BORK, ABAUUR A A RSO, 5IRIEAC S IREBA BIECHE HIFHA T35 i A
AR, B 2 R AR RS I FAN AR T TR TR KRS A . g XU A R WA ML
) 2 7 HH 2R G XU 1 Bl 9 B |, £

IR T it PR IR T A i 3 B il B 1 43 5, 5 M S it B ek, (BORAFEAE .
Fi 2012 4 (Al 3L R E N ) (PFMD BLE . (199 FMI ALfE #28, ©200 i R 2 3 A R
45 (SPS), WRIEFFAFE RG (CSD) . EFFER RS (SSS), hkx FJ5 (CCP) A B
JE(TR), FRERIRIFMZBEAME? BAEMITH, MR H SRS MEOER (Fa, ik
. R MBS XR., SPSHTZANS5HZ MR &K, W 9 4 0 i 3RS A4 PR B
CSD JUJ$RHEUE 25 M P74 A 4 B G0, a8 0 T UE SR . (20 1 CCP Al SSS f 5% 1 5 45 5k 55
FEERSMIES M@ S 2 TR BRETHEIERE, B2&mdsnEEREG., LRI,
TR IR T E RS EER R P E R R X — Rk, B THEAEZZR, TR MW
“ULHE R, At IO 2 B A B VR T A TR, W Sk W e 5 2 136 58 S 86 I A 4 54y
B HE

(=) Pme . e ) & 72 0 w4 Au 4

Wi f 2 R 1) B AR A . X TR 1 4 T 28 At 38 b DA 9 1) 50406 9 2 1 T AR AL R R T . TR PR
RIIFAR A s SRS HLE, OB R A . BLAT, T R AR IR R, A
e M AT IR 55, gl P A s 5 Bt AT Aty o R A3 0 SO 4R O T XA

(16] See Tom C. W. Lin, Infinite Financial Intermediation, 50 (3) Wake Forest Law Review . 655—656 (2015).

(173 See Orly Lobel, The Law of The Platform, 101 (31) Minnesota Law Review, 147 (2017).

(183 See Guido Ferrarini, Paolo Saguato, Regulating Financial Market Infrastructures, ECGI Working Paper Series in Law
(Working Paper No. 259/2014), pp.5 — 6.

[19) See CPSS, 10SCO. Principles for Financial Market Infrastructures, 2012, Art. 1.8 — Art. 1. 14,

(200 #Ar LM IRA B IR MM AR RS, BN S 5 G I I AR, s+ (il i at it k) B % R TR G 0
(trading venue) . ZHZLAE 5k (organized trading facilities) ”, See Federal Act on Financial Market Infrastructure and Market
Conduct in Securities and Derivatives Trading (FMIA), SR 58. 1 of Federal Assembly of Swiss Federation, 2015.

21 fEFHu AR TH UG . 6 FUES, MALUESRAE) S, & “&mid 78D 7 mER.
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Bl1 €RWENEFRAMRTTEHKXR

Al A4 WA 2K, ) — B AR A MO R 23k Z0IRE SEURUA S, HAS R B A
B Z B A LR ELE . AR, TR AT AN & T g ARG M Z R e, (220 T A B
THIoRAE SIS, FEARRE & S A . BT st EY .

WERM S, TR M AH M FM, AFEZN TR BB EATE H SR, DR 5 2 AL
B, SRR L JE R BRI, X SR B U 3 HI R (market fragmentation) [ [ Pr A
R, (250 PR, PR AN R 2 T A L T — Y Rl T 37 5 B A i B R B A, RN PN DL 5K
B, Shr b, BT TRE “BEOF7 S22 M, S —Rulan 8" PR o SCHE . 4
JE TC R A P R RO Al B R M D A0 B, BRI R AR A (I8 D, TR 2ol
i T WARAAAAE T A B, AR T A A R ) o0 R R A e b K
7 J AR

Ii) 7 S 3B 90, 58 5 i TR A AR B R B A AT . IEWT R TR s % (data ware-
house) . HHIFA L MG, Bk AHALT S k., T &M ER, EXWAES,
A [R) B8 2R 0 22 5 BRI TR] o i ol = A7 A4 JE Rk “ T B8R, A [) 728 ok 1) 5040 HE AR A0

(227 See FSB, Feasibility Study on Approaches to Aggregate OTC Derivatives Data, September 19, 2014.
(23] See Institute of International Finance (IFF), Addressing Market Fragmentation: The Need for Enhanced Global Reg-

ulatory Cooperation, January 2019.
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TCE T BT, MERIR A TCRBA MR B R 2 B B R — S A A A TR 0 ) R 22 5, L35
WAEAE T [ N AR WA B 2R 22 5 . R, BRE 5 Rl il 00l ) A v A D 3R BE O HE L, 0260

] ) S 5 R, 28 B 4 BEANG A FMT CGZAY L Bl 4858, @B %306 MASML S %7
WY SEBRAE B, HAFE M0 AR TE T I 55 W54, 5 b SR el it 2 P AT s r e R, B a
Rl 32 5y 4 SEERERAA IR (snapshot) . ©270 JERIECHEAE TR LN T, AR5 A R M0 w0 1T /9 22 S AL 75
Ko AR H AR . S bR BRI B9 R JZAE AT, WA R T AT R xR T BT Y
B P X — A a2 A TR, R TR B0 HBYE T IR 5 WA, E8A m i E it 2
N AR B SR B WV AR 2 1), AT B T 2 R 2 BUR S AR #Y A AR

=, Ef#ERN T ERY

22 5 i PR S B AL B X B0 . HU 32 A T A AR A B BRSO . S ah e b
{10 ) By AR S it A5 L LB B e fige ) G - S 8 A 1 o R R o R

(—) BRUEEE R R SR . Ry o M LA

B B e R AR LB, EE, XS S ERUL, AR TS S x4, Hah ot R AR
PR A VAL 35 @ AR A AR RS (7 +FRE, Alpha-Numeric) T LI M o 6 #3235, 4
— X R AN LIIRIEL S . P, W2 0B8R, RO FRERpLaSE RHERSE “HiE
H¥E” (data cleaning), #AT3CH WEIEFI BT, LUK, XA 2N AT &, A3 178 b Ak 25 1)
. LIeE M EEME, UHEIE “BRE(E R (intelligent information) MR A . FESE A X528 5 o7
MR AR BE . PR, AR N A T S AL . R SE S, SRR R A R E A Rl
Gy (i B ARG 2, RTRGHE MR R S (R R Wb sS By R B i TR A B S sS S R . R, A
T WA e P BT, g e B R Y R A A A VE AT Y EL R . B AR P A BT U W K
W, e Zn Iy 2 R R g A R R B TS, A IR BE . I E
mEE A AT 280,

JUE R, (EIERBE AT R WA A R RIS TRy MR M REH L, 4Rl
AR SR Z T, RERNMNE, BEAUURTT, IER. R Z X5, RS, ik, it
fhZ WA 2255 . N2 & 5 HAa AL . S5 HIL AR, LB %5 58 5 2 B 1 % e S I
BT, R H R E MR AT, )2 FISNE = S AR TR A A B, X5l R HR
A RO G A T A R . AU, JRAR R AU A R, PR 2 3 i 3 R

[24] See Eric Helleiner, Stefano Pagliari, Irene Spagna, Gowverning the World’s Biggest Market : The Politics of Deriva-
tives Regulation After the 2008 Crisis, Oxford University Press, 2018, p. 243.

[25) See M. Lehmann. Legal Fragmentation, Extraterritoriality and Uncertainty in Global Financial Regulation, 37 (2)
Ox ford Journal of Legal Studies, 406 —434 (2017).

(26] See M. Gal, Data Standardization, 94 (4) New York University Law Review, 737 =770 (2019).

(2773 See CPSS-I0SCO, Authorities Access to Trade Repository Data, August 12, 2013.

(28] B. Coeure, Setting Standards for Granular Data. Speech, ECB, 28 March 2017.

e 49



M%‘i%%‘zozzi%sﬁﬂ

T, R 5 2258 5 4 PEAHE B A A I 2 PR 4R e, B EZ R T R W R LS B, BT
Pz OB 1 M RS RS . S5 8h WA TR R R AR AN W] /N, AN T3] b DX M 3 AR T i
DA 8 3 d, A G bl DX o — R 08D A B am T A, DR O e e o A o DL —
PR 5 (290 R[] — M X P MRS . WA M R 22 5, T fe] R et b R R WA R 2%, R
AL

REAEAT L AR e BANBEZ M. DL ERIb IR T R T 5, AT
PRUERT A B 0 AR, IR NG R . B2 88 Bl ) R 2P R A X R v 1 A . il
FEEARMERE | AT BPE R A R AR R, EE T g LA R, R T, 2
HARTT78) (collective action) I ZFEAELE, PR & OB BAK F, H B TR e 1A 39 5 s
Wbl “HEME47; 000 = BZ MM (network effects) BISZM, HVEA i s T A2 £ 5
W AR RSOR 0 R R R A, T R A R ST ) B A A O P AR /N R A, PO T 3 4
ShMERE R SRAUET S R HE s B Z Ry, A E S A R, BT A AE R
R, BE CRATCRN MR AR AE LRI A S T, AT RE A 32 R AT 38 G E BT R

F, WM ALIELE, UHAAES2IRAATT 5T, E PR 4 mby 4 200 Pr 8 JC y C 8t
3 3o A [ B P R A LB R e A AT AR, B AR R R R A M A AR AR, SCRERT (kT
Yk R0 kA . R IERE b, DU (soft law) B310 07 254 A BA AT 6 L 38 k2% [ R (58
Th, AT Bh 25 T AR 4 Al AR R R L B2

(=) HEmb B = . BiR. RS

RASFEMLSG [0 03 ST A= 35 B B B [l 8, 76 G20 B9 T, Sl s s
(FSB) . & Br i 5 8 47 3 AT A1 4 il 7 37 2k ik i i 25 51 &5 (BIS-CPMD) . [ B UF I 2 41 21
(I0SCO) K [ Fran fEfil € 2H 2L (1SO)  Fili 22 A A 5 filt K040 09 AH G L SE (W& 1), 2012 48 1
A, BIS L TOSCO e [F %A (37 AT AL bl Bl e Fndk G2 HE ) . B2 Rl B 1) = KRB,

A BT R IR EAIAE . 2012 4F 6 H . FSB & A (4K 4Rl 78 R B
PGP HE)  (Global Legal Entity Identifier for Financial Markets), # A BI4F (legal entity
identifier, LED &—H$7 A7 840 B0 20 A7 985 (41 YUVSPRHOZSRFRC4J0269), 4
Rk NI R G B Z R4 (The ROC of the Global LEI System) 5 b 4 — > 1 it 4 45 b
W5 5 FH R MM —IC ARSI . ROC LA 7 /Y 41 23 3 b G X 35 Al ok B g ol 55 A 4R 8 )
B Ak 20 A O AR T AR . oA BB AR TR AR (cost-recovery basis) T1#%, & LEI i k8
ey, HE R HER BEA 0 oAb bR e . W07 LEL Z Fi 69 1SO 17442 A& H . LELZEAR

[29) See K.]J. Alter. K. Raustila. The Rise of International Regime Complexity. 14 Annual Review of Law and Social Sci-
encess 320 —349 (2018).

[30] See Financial Stability Board (FSB), Global Legal Entity Identifier for Financial Market, June 8, 2012.

G313 Hik “AFH” BRI T HA AR FATIEBCILE . B FSB. BIS Al IOSCO # WiXf LEL. FMI. #7365 i1 04T
TE O BEAT 2> BT PR A, 4% 3 IX 23 Jiil K [ BR 75 2%, See Chris Brummer., Why Soft Law Dominates International Finance-And Not
Trade, 13 (3) Journal of International Economic Law, 63 —64 (2010).

(323 See S. Gadinis, Three Pathways to Global Standards: Private, Regulator, and Ministry Network, 109 (1) American

Journal of International Law., 1-57 (2015).
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] 2 s T AF A 22 5% . B FSB 2019 444, PR 200 2 EZ MM IXAH 140 77 LEL, %K
Fe Ak, R SEE &S Zikmy, MW 2% ~7% 4, A 100 24X LET A
fE 100 A, X ERBLL A IR A JEPEZR (optional) 45 56, 0330 i il o A1 5 T W 438 )
AR, HEBSHXATR M A AR LET ARG, H b4 fl b 5 a5 09 5 vk e 9k — 3+
FMIA X FRE R RICT =25 % . Bed A LEL AR EMNGE 11 A2/l il i (1SO
9362: 2014), FABEA, WEHRERZ AL 50 M NFERSM (internal code) , B34

TEEARZ AN, PP ERNG — 2 BB, CPMI-IOSCO H1 FSB 43 I 1E 2017 4EF1 2019 4F 45
o CME—P AR IS S5 B H R 4551 ) (Technical Guidance on Harmonization of the UPI) Fl
CME— 7= 5 AR B85 58 A B9 VA P2 HE)  (Governance Arrangements for the UPD), M — 7§ f5
(unique product identifier, UPD A 12 %A%, G465 UE AR 04T, PIEEA b Ko™ dh A5 B A
JERR AR B . P R BUR TR F RS R ARSI, RIS S M, =5 B
FIZEAE . Blai . B8 JERFIRY o AR SRR TT . 7= B 0 45 BRALAG 9% FSB 42 7 LEI i ROC,
KA RATE R, XA R T 2R 0T S — 0 R A, (A R SR
B R T 2R G e DR A [ . R R B R ] A BR MR T . B AR A S A s I,
PRUEZF IR BIS ISIN (ISO 6166: 2013), BRH A ACHE ™ it iR 15 (alternative instrument iden-
tifier, AID, H+HI%E 5 B = 4% (exchange product code, EPC), (3%

A FEE, e RI G TS, TERME ST e 720 3 B 8. 2017 4 FSB #
CPMI-IOSCO X5 &4 T (ME—38 B iR B i ia B % HE)  (Governance Arrangements for the
UTI: Conclusions and Implementation Plan) Fl (M — 32 5 iR 9 4 i 4% R 48 51 ) ( Technical
Guidance on Harmonization of the UTD , Mi—22 SR (UTD &R HENREm TS, 25
Al T B R, SRR A 5 W GE G B, SCHE R AT R 57 (reportable
transaction) PIIEUMLIX 255 . 0Kk 52 i, A w85 M e e A (life-circle) 7Efk,
VIPRIEZ IS AR e M. 2 5 i A UE A O AR LR . RO R AT, B DI RE &k e “XUAE
421t”. LEI fil UPL{RIESE S ME—M Cunicity) s UTI B ORAC 5 1) —3 P (consistency) .

*1 [ BR #4515 2 i S B9 400 M E
A i e R
bt MALA B (fR B i | EEE] TR HER | MR oE [
B | A5 | BE | KEEE | REEE | RSB
F AR E 2 HE (LET Governance) 2012 [ °
) BEE AR (OTC Data Aggregation) 2014 O ] 0 °
e 58 5 B A B4 HE (UTI Governance) 2017 L] °
FE BRI B HE (UPT Governance) 2019 m °

[33] See FSB, Thematic Review on Implementation of the Legal Entity Identifier (Peer Review Report), May 2019.
[34) See Art. 93 of Financial Market Infrastructure Act in Swiss. 2015.
[35] See Annex 25-Section 2a (10) of Financial Market Infrastructure Act in Swiss. 2015.
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e
i i SRR 2K T
Lt AR R af | EE | TR AR | E | R 7
B | AY | B | REE | W | RE
38 G BB ARFEE] (UTI Tech Guide) 2017 L] °
7B AR FES] (UPI Tech Guide) 2017 L] °
Hofb A B B AR F8 51 COCDE Guide) 2018 L] °
F A 4 Hd 3R B HE COCDE Governance) 2019 L] °
B A2 e (Data Report) 2012 [ (] n °
COMU | W W B A (Dt Accesss) 2014 - |
10SCO
45 T T 3 B Al B SR (PFMD 2012 ] O °
SR R ER E ( FMI Recovery) 2017 (] °
& AT 5 B e T Y 4% B (FMT Cyber) 2016 L] °
JAT T )@ B Y S 2 & - (CB-PEMD 2015 ] °
SRR 55 SR A 1 M PP (CSP Assess) 2014 u] °
ISO | FHEIEH ARG (LEI Code) 2012 L] °

e RPMLoUERZORIRE 20U X,

bR =R T B BB R A (A O MR H R B AR A L Ry i DR I 1 4 T
£, CPMIFIOSCO 7E 2018, 2019 4k — 20 i & “HAb G EHE” (other critical data elements,
OCDE) MinH e HE R AR 851, 0360 5 205m 8 3 A A7 A i 003 i) JHG il 2 SO 80908 A, 0 11 B
ISO bRUEA HLALA . ARG E B, xHF oy Rl )y, 5. ¢85 . 458, ®IEAM, M, #K
ARRIE S, Mg, 4 FIKSRAEcR . HA AT, fTads REmda5NE, EEANENE
o X WS IR S R AL A 2 6, O RO RIAEER . M —E (uniqueness. ME—fUH) . of
M (neutrality, AEHLIE, ZFRFA R ZEE) . B (reliability, A &47 A5 IERY
BUAE) . JFIETE Copen source, ZEHBEA RGEMA) . AT JEYE (extensibility, Beil H T A >k iir
AR e AL BRI . BT (lean), DL RAE D ERE SN,

L, Gha BB AR TR S FR (). R () Mg %), LRI T
3T 1) BT R TR A A A S B A RS B0 . 3 ek 2 e L 1 A R UE SRR b RO Y R . — 3

T B SEBEJEE o [RTINE G At O B A48 oA <6 Rl RO 9 4 T I 000 R 4 St G 4R I T — P S
MR IE R0 TR AR EAL S E . TR BBE 20 Hr HOX A 5 B RE E Fnage — 1k

(36] See CPMI, Technical Guidance on the Harmonization of Critical OTCDs Data Elements (Other than UTI and UPD),
April 9, 2018; CPMI-IOSCO, Governance Arrangements for Critical OTCDs Data Elements (Other than UTI and UPD, Octo-
ber 9, 2019.
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M., BHREERSEEMR

LA 28 1h 32 5 i PR AT AR TP AR AL BRRN 30 . 32 5 iR PEANAUR B AT i, A B
XA B WA &, ARE AR R WA AR Bs e A R ER . B4, BRI EL S
5 T i ] P SR D T R S T R L A LA U R I TR B A LA ST
S Rl WA T B R OR A T 25 5 BRI, EAREUE o A Az AR AT R A HAR
HOPE . R P TE 4 B R VS L

(—) BHR LRy —FhERs . WRBE . T BRI B

— Pl B BRI R AT . B B R L L BOR ARG, CT 0 A T R A AL )
AR, (IR BRI B W, AR fENLG . AR WA B AR AN [R] R A 5 UBOR oy
V. RS VEALTR R 1 B A AL B (data aggregation), MRIERECHESE AL BIE, B TR E H 1%
PRk dE, AIREV KOEH . BUEiEH OB, . RS . B OEAALERE . TR R E
207, MR RISTE 2012 4F (37 AT AE B i A 5 %2 4F) (Report on OTC Derivatives Data
Reporting and Aggregation Requirement) " ¥ BEE S, #2013 4F (EaHE 94T A ) (Authorities
Access to Trade Repository Data) FEAM 7, H 2014 4F (IS # %)  (Feasibility Study
on Approaches to Aggregate OTC Derivatives Data) &[T F LI H,

T A% 0 ) 2 B 2 Bl A FRUR JE (depth) , 3 36 W 45 AL AG) 2K A B4 J90RE JE (granular) .
WORL L e i, MRS AN R A48 =2, BRI Y 2 M EHE (transaction-level
data), BEAEEME “Z5” A&, WEAALH MY, HARLZH B2 T, fEfl kg
A ROR N A2 5 5 MR DG AE 5 Ui, LU Sk ~F 2 1 B BUE (position-level data) . R A BE A T
sk, R BRSNS CELET RS, BT E NS S E AN LSRR W
PRk F KU — T B B A BT A BT (snapshov) . e 5 2 R A2 H B9 BUHE Caggre-
gate-level data) , B8 ZEIEMRP AT R Cnp=f . HWIX, |5, @@, HFr “m
ST AR R RS . B EARR AL G E R, mIAE R T geR, SEIRG I EA
R

TR ULTR BE SR N UI AR I Af . B4 ) B (breadth) T2 48 ) 30 [l 0 B0 48 48 8. B8 AE
BT O A SR I BN RVE T, N[ WA R AR A X 4, MR AR 2 . AR WA kT
A TT AR IR A0 X G s . AnAE ol M AR 2CR L IR S5 WA 0 1T X UE Z5 LA Ml 55 508 AT HTURCAL
B, EXHARAT 0 B e = WA ALRE . WOBUE T A2 IR

AT . WHIE Gdentity) 1E R EHEAL BEAY S5 = AN 4E B, J& 0H 08 b R i ik 25 1) o 22
R, AR FIRRAMFEME AR A A, RIARIE R IRE R B 5 E . B A EUE A PR ACR Ok

[37] See Denial I. R., Michal S. G., Access Barrier to Big Data, 59 Arizona Law Review, 353 (2015).
(38) XAr#E R 4A (data aggregation) FIRAMEYE (aggregate-level data) [EHEAE T . R E LIS, GEH
BRI R E R A0, RRRR R A SR, BT i R AR R
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AR oy R A B R AR G AE BN fRAL 28, 40k R BI6S LET A9, RIERE #4404 aT
WA G B AE . EAUII R, U R Z R 03 IR T 58 5 2 T Ak T 2 T R . BRaE AW
KBRS ST, (BARER TREGZ M8, oG H R K2 m a8, AW Bk Y,
AHCEAL, AMATEA S-S AR,

(Z) AR HART 2 AR T . MREEA, S0 8 5508

SRNTTIZEAE FEARZL Al T 4 R AE By B B M T T =GR, R R BRSCHE (R D
LIRS R, (A= R, SEPr b, AER A RS R, (B Bh D RE M 3 S A B, . &Rl
WA A AR, BRI A . ORI M BRI ORI R a4l gy, T H
BRI 22 5 (B 2,

G, MR RESTMECR, OSSR ERAERL, RE R SR, AT
55 W BB . B A AR A TR S e b T AR R R R AR A, A R AR B B A i Rl A, AR
FNCRE R GRS o W HEEREMS |, g™ Rt dE, Meis s, H52%
WK, BFZ, ST ER A E M5 M BUR (managing currency policies) AT 68 B3R
(implementing monetary policy) Z %], MEAKBEE, —MHETFH BTG, T HAa5dE
R, TR MECR W RATS AL S, W T e, 2E ST R B i 3 R
WA, HIRED I F A, BB EOR T R IE R SR OUH AR T T 3 Az 6] /4 5
), WM AT BE B AR AL by SRR IR 28 By AR W (B A VR BOR WL, X T 2428 5 K E e . R i
Wi RV RS IR B RS M AT ST M BRI e 2R . B TREREEAES
WAL — W, H TR TEIE T, X0 R AR, A g R AT, (390

=2 AERKEEBREENHEEXK
e | RIS BT Y B
RO T R GLIA L fabl | WS
HEER SET BN $ETBOH | e e | 7R | T bUR R | A | SRR
- REE O N o
(depth) | T o |9 | @
wn% | e Ps e e ® e
| KR | = = ny
VR Hh T i) = = = o
(breadth)
N [ S
W | A& e | = -] - ®» | & o
(identity)| @ 4 H‘*/ é/ QJ@/

T RPN S0 TR TR BIEEOR s 250 F R T RERE B A BE 2K

Hoge, “HOMWEAE” SRR, M AT, R A B IR AR I 7 5C

£39] See CPSS-IOSCO. Authorities Access to Trade Repository Data, August 12, 2013.
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ANTR] s S BUUEE S AR R ol A 2 O o R B XU W A AT D S R AR B B, (A0
PR A DR S O 1) IR % LR RO 2R e AU B A R B S BIOUL A B LAk
GRG0 A AL XU 3 B A 2 P T ORI ) Y R A . LS BT AT S TS
(all counterparties) ., ¥ ¥R B 2 60 4 52 5 28 0O RS 40 A0 BOHE . 4 ) X &R 48 3 51k G Rl AL
(SIFTs) BAKGH S 0T s 26 TR OH B E bR, b 75 5 G 28 00 A1 1) K508 X KU B R PEA 5 ik
Gb o TOULH TR AR LG [A) 58 5 SR HK . X Sk~ BRI R, LA BT B R HILAA 19 Ml 55 %L 22 71X
Brwa . HIEARGEOT R GR2 WL 2507 Koo B HU0 B U v oy 4%, (B AE
WL LAY SR 5 M P TR . AT A LA B T AN T L RS B AR T 3 4
B G RHT A P s T iAo . B AR IR T ROWAT . WA RO R Bl (577, BFE
AR R, RIEBET . RS . BRI B KRB S e E s R, T S S e R
WA E RS 5 R AT B MO 5025 A9 Sk~ 2080 s B T . AT
WA EOCRETHRN G “p W R B, BB AT B — 2 AT 7 2 EAR R A 4 Bl
SHE

ol W AR SR R X T 3 AR CBRERSC” BT R IR ST g BRI R A, B A
2012 4F PEMI A0AG J < il iy 37 ik il 350 it 4 0 00 A A0 1y DS, A T 0 el ol 6 7 W A >4 )R i3
BRI 75T FMI B . 20 o BT . WA T 3 35 0 0 4 il v o 5 28 R 1 58 5 2
Bedi o [A) I PRAE v OUL TR ) BB TR GRRERAT . TEZRE . DR AE RN ) A R T B 2> AR 3R IBO
RS PR E, BURE R4, SR80l A U0 2 iR 2R, Al 58— a2 o il
V. b AL T AR RO I TR R U B nT B 4 Al DA e A A A
Jr s

. YRR EASCEMN ASEHUIRES, 2 SR ALI 5 R fE HLAL B A
PR R 5 S SER AL . 85 3R (lender of last resort) 32 Z45 Ye47 % f4 A Tl 3 G AL 4=
FPLA AT KB . i T R ARG AR B BIBLAL . B U8 B2 G 7 AL 22 U L 11, LA 533 3
PSR IUBE . B R IR /N TR ) ) B A HILAG Dy L SO R B B R, 52 B M 0 AR 4
Ab T BRI AL A A IR, R T S R BB s, B dEET i UE TR (living
will) o U850 PIRLL WA S BR R SCHR R 2% . FRAE 6 . SR AL SE B IRAS M . 2 538 MR i H .
RS TP A 75 A A 58 o J Bt s PSEHLA LR AU S 00 b, Bl ) BE R/t 1) ) 2 A, ELEEfR
IEECHE 4

(40] See Andrew Godwin., Guo Li, lan Ramsay. Is Australia’s Two Peak System of Financial Regulation A Model for Chi-
na, 46 (2) Hong Kong Law Journal, 621 —646 (2016).

(410 WM. ChESMEEATSEYZHS5KE. BREESAEEE), #H GE¥F) 2019 458 3 1,

42 k48 )" (MAS) A 3B MEERL AL (market policy and infrastructure) , & [ 7 k45 5 47 B X 0 4 @b
IR (HKMA) 13 AT A — AR 4L R4 (financial infrastructure) , WK R WAES ¥ % 51 2 (ASICO) HyTli
YR i R g R B Ak (market infrastructure) %,

(433 See David K. Suska, Reappraising Dodd-Frank’s Living Will Regime, 36 (2) Review of Banking and Financial Law ,
779 - 816 (2016).
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(=) W8 AARZAh——Z 575 M A0 B A Y 1 5t

AR . G R P bR R T . (R A A R A T B AR R 2 A Y T RE
B, BERERMOK TIREHEWRZSZS 5T . S50 808 XA C B AR Gl 52 o) BAT k58 L 4
Mg R s BRI T A SRR A O . B . — Rl A SRR R A A B
SIHTARHE . R A BB BRI AR R WL B S B % T LA B RL 2 . PR o ERR R . %
Tt BURRE B SR80 3, HRT R s Mol s E W 4. AR i R &
A oy ] AL AL B PR B SE A G U, A AR TR R R IBOAS B TR 19 3 30
Yook . ZP LA A RPEER . — Oy msE i T TR i A S i m k. 5208 4 fli 378 B R 2 HOR R
HETHERN T J—Trm, LB THARBILEEL ST N, HRIEENZS ML, 1Y
5 BB 2 W A BT TR S e . TR R, RO Bl 5 ™A% BRE TS R 288Ul A
RE B 5% AR B B9 22 5y 5 B, 75 U0 mT BE T 8 g ol A 2, B8 Z sl A0t 0 20 £ 2 P A AR A AT s 42
%5 .

5§

B, ALEEHLEBREDR

PRAEL P St T SR T A, B IR LI AN R . B TR < il i g R e At e R . DASE B A T
R BB R FLA B R A . BE A < R OXURS B IRD , SOR S I AR B B R T AR E . A
T3 R 8 M A R T S A O 2R, A T R A R T R S AT AL A TR

(=) Bdlsmi . 2K EEA TR EA—

BIMEAEGE — RT3 b A7 7 G BRI i 5 A v R RO T R, s iR R i i . R
ST SAT o (E P B AR RO AN A A Rk, 2k A R . AR T 5 0 i
A Jefr . BRI 2. RN S . AP R R A Z AR T RIAEAE . T N AR A R PR T
Lo, WATRIM A AT =R T WEE,. mENTE G 0 EIC e84 5 k5
IR T HEE . P OUE . EWEET, ARSI DA AR —, 5 R e A A T A o B (L
A SR RUBE i 11 5 B, 400 JEHS T R B sk = B WA s . ARIZ S A, AR, Fid
SR G MATIN T R 5 FH A M. AT 0 A — B RUE BRI AN R AT Bodl 1 U A
Bl .

2 3 W A B B IR IS A A TSR A e E 2, BRI E AR S PR 2 4
(ELE o A OG i HE G A A0 B FRACRE A B AT BRI 2 9. N, (R B e . REATE.
W55 A, s, BiRgit. EMMERAFELEZE, HNEAR. FEHEEER L
W2 R B A R FARIEE 55, R RATFRE)” CHE BB CRIRT Ll A, k5 & 5m
PEAARSCAT ML P23 1945 B0 5k CANFAZEEE &7 ) o 4 BB 10 DU 7= il A 280l R A X B s 0 i 85K
Ol e e 4 Al A R BT S B A B0 n A BT o R 2 A B S B A AL G s

(447 See Art 3. 3. 2.1 of Report on OTC Derivatives Data Reporting and Aggregation Requirement, 2012.
(45) ZWEFRE. BT (ZXHMEFENERER LIGR), B (ERTHTFsR) 2018 4455 2 .,
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BLHE A A 72 B2 R H0 7  AAPE h g, (HIRDETE T A [ W HLAL Th RE A7 5. B ALl i) i i
Bl RS XL . ME DU A S TR RS M, I 5 W R AR T BT N, HE LA R R e B0 < R XU B 4
S G AR RN L R RO AR L R A SR

HRE RIS . W TS Z R R AL, Gl R A ST 3 A A R R R oA
IR” RITEFR S A, 3k AN 2 N R bR oA — T LS [ B AL RS 4 L A TR R A A R
HARE B [ PRALA . 0 AT 8 0 2 5 G RS B 25 R PRy 5 4R AT B AR v, E th 2 D) 45 [
PROEME 2> 2200 b ofe . B AR M 2 7 4 B S R RAT A & B & (BCBS) 1 [ P f 5 B B B 2
(IAIS) fhbnifE, FATE PR SR B P8 B, HEAREAILR k1 H, FSB RE “H%ER7
FBe A R f ), L6 (HRCUL IR Y L Bt A L s = B ST AE LAY . DLERE RO B9 R A T
RE, REEM 2009 4609 CERALAARSIIE) M 2010 F8 (R TR 28 K 4 il
P GRAAT) ). EBREATH LED AL UPT g5 5 oK g 47 4 7 3 i B[] P A o A B s o 9 A
— o AHIT R AE By B i B B OR B, L TR R A R A B A 52 By i S R B4 B o3 B R AU
i,

() BE)BE e ool M A8 3 8 ) S 30 T ) e = ] S

B 22 3k W80 3 i TR B AR v 0 “SE AR DR TR A, a0 lb M A o T B0 R 5 o B A A T
Bz A R ARl WA R SRl AT R AU A, (R A LU P T (R
Ho—, SRR b e B LE], AT S B LA B R AT A% BRE O 32 28, ARHE 0 A% I 8 A
w7, DS AT . BRHAR AR R R EA R BRI, MO S 5 5 B A AR BT
BUFS HRE B0 H 00 3 Ty < Bl A S 1D A B, 80 A% MU AR ME S — , BUHE X VG AN IR, S B
DR B I A b HISR, I, SCRRR i 2 N Rl SRS B 9 HLAG O Ak R PRI &
BBLAG” . G, JEG 2B &R “FASERE S BN, SO WA E A RE 2 R R
. IR “HERMGRAILE” S5, XN IF AR E SR . PR SR a5 . XELL
BT B B R A B . TR T b AR RS AT A, L R S S B R AT Rl
8. I AT BEE AR R B AL . T L, H R s DL RS Sy (MARPLID O 32 5 B R 4
B

B ol 3R A B AT < R HLAG ) K 4l . A AR R CEMRT, BIERAT R Oy E . TESR b B
XSS . R AT AT R SRR B BT, AT RN E”, AR A E
g5 st . HAEH R, G Rl A R M, U508 BRI, HARBUR M52 k2l 4 @b
e “EF AR BN, SHUEMEXTEN, BIMEL FRL s REE R, AREENEZE, H
b T R LR e X 5 B B A U B B 2R O T Geit 2 . A S L LR
F AT 20 AU AUE Z IR B M A8 a0 o DRI, e 2 M R i A A O i S . A ST IR 2 B aE

(461 See Lucia Quaglia. Aneta Spendzharova, Regime Complexity and Managing Financial Data Stream: The Orchestration
of Trade Reporting for Derivatives, Regulation and Governance, 2021, p. 4.

(473 See I0SCO, Market Fragmentation and Cross-border Regulation, June, Madrid, 2019.

(481 Z UL HE . HbJ7 4 Bl oo b Uy WA 38 B OHORIR BE AR ), 3] (%K) 2021 4E55 5 01,
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ity NS RMAAE “HIESR., BATAGT M, BARG NSRS, oA A TR
W FRUEAHE R, L9 ST B R IBORR A B T, (HXORAEFE SR B . HETE 2008 AR 4Rl
FENUME & J5 1 B 1 A5 WU b T3 A A 2R . B ATk A A T R R A A IE B, (AR
TEEATAT T 05 7 U ARCHE T g el = A A

AR . B 0% S S M . TR A R, Lt 28 TR
(TR-like entity) JERLA ., WA 2 PR, BANEBETA TREEZ N 14, URIEGRSE S
ARG AR R RVE S Bk Ea b oL E M E, TR B E 44, A K X
TR # B AL 10 4, B0 HH AP ZA TR AGEPRERE S, mEEE TRERLE 6 4~ (PE
SMEZE Gyt AT sC G w4 . PRI R G DI E SRS T, REEE . b E T
T W45 0 38 Sy H 5 P ) o B BE R (9 T[] B 2E . 22 MR HLAW I i T AR OR TR 548 £ 5
oL, BZ8%—0 TR, WL, 2 FREMAT S M SRR, Bk “ghEi” &8s s

Y TRIF
N U
1;47? LI 7(2013) HkEE10@012)
FE42011) B[4 (2012)
H71 (2013)
TRH "
I BNy 1(2013) Fii-1:1(2015)
HrE A5 1(2016)
HTR Jingk3(2013)
AR AHI1(2013) BTG 221(2021)
KTR | Hi[E6(2013)
JEIUE A TR A IR AL X R
B2 FEZFEHNLZIREEFEREAREHHE
.ol TRAE (2011) . 0% A b i) . BB,

(=) BHRREE . W0 B 5 5 B0 e 2 800 2 it

<5 R RSCHE A At ) E A 200 2 AR I, ELF R R SRR T RS Bl TS A2 S AR G B IR
JRRAEIF RN G ET o FEandRAT A . HHA I EE . B R SEEL S IR, HAE
IR 2 A I A A S S 4%, o IAURS: 3 B ) 2 N AR . SRR, e R AR B AR

(493 See Eric Helleiner, Stefano Pagliari, Irene Spagna, Gowverning the World’s Biggest Market . The Politics of Deriva-
tives Regulation After the 2008 Crisis, Oxford University Press, 2018, pp. 234 —235.

050) A EEERH XK TR G & L. SIX-TR; F EH & #, HKMA-TR; H A, DTCC-DR (JPN); G Ji 3.,
DTCC-DR (SG); # K F i, DTCC-DR (SG); fit # K, CME-TR., DTRR (US), ICE-TV; 3% [, BSDR. CME-TR,
DTCC-DR (US), ICE-TV; #[H, ICE TV Europe, CME-ETR, DTCC-DR, Bloomberg; BX%¥ ) 10 4, DTCC-DR, KDPW,
Regis-TR, UNAVISTA., CME-TR. NEX, DTCC DR (Ireland). UnaVista TRADE Echo, Bloomberg TR, ICE TV Europe,
%Il CPMIFIOSCO 19 FMI-level 2 #2453 BRMIEZR Hi 3 W& )R (ESMA) W4 il; FSB, OTC Derivatives Market Reforms:

Note on Implementation progress for 2020,

¢ 58



K M. 2R HEENEENA

A FEAR S G R HAEL A A B, TR R E AR . FE EEPR L AR,
16 7] 2 I8 B Hofb B SO b BE S R 45 51, I A TR BBUAMR S E, (HIX7ETR H i R 512 T,
HW . S5BIERERARA G, K280 1 Z R AAS AL T 2E 38 T Bl i 10 5 A, Sk
W AR A, DA RA I F, SO A AL, XM RHE (Regtech)
RIECE NFATWET, BAS TG, MR, RZEEE 2 W KR 58 Fa g 5, (23 E ™%
1 B PR AL R 45 & Al s F P OR B A R s ), P AR B E (8 S B b ol vl i R
HH BT O R A RO N TE 1 7 A B AR AR ), O AU N T i 3 E AR R B, WA
ERB W, B CUUER” M U B A, e S S iy b e SRR T
B, BRME 4 mlOXURS: % A

UE AN, o LA A A A MR S R B, RESC G s R E A ., HATH L% 1]
PERLAE . A 2013 4F Je A7 FIIE Wa 23 % A (938 JT PEMI 0 J50 00058 260, 10 B 4045 1“4 47 HL
B R BAMELLA e . SO HAL FZE A& TR (S 0UA 2), TR ARG R 782 il ,
1043 Ml DX 2o ) 0k B T 4 L T A R 3Rt 0 ok R AR 4 . AN 2015 AR T RL IR (4
Al AR E ) (FMIA), ®&FHME T TR MR G 5 %), B =W T 2021 4F sy 5
S AT R TR O SL A E K R RLE 2012 AR E T CRR E RR A A it 2% 41
(EMIR) K5 TR A1z VEFVBCE H 05 0 . BR e Brididh, L. HA D Hom #n b [ 7 i i 1X
Wit “MEITIH G A HAR A i U e TR 09 W B KRR . Bl i R 3% 38 3k 9047 A 9k 3
CHTNEE IO FHUR 24 1 28 55 U4 U0 04 o i A s 4 SO TR iz 1R 51, ©2)

T H BRI 2, LR TR B2 5N SR, O30 TR JFAE U s /% ik
VER FWALINA A S8R, X 7 REE R PR F 0000, miH, BETE NS WS
FEMERIILE S 1., B8, TRPUIHLHIEE =, VB G Rl 5 el i, R g0 H 2 PR 2 ¢
e, HARAEL (size). AT EICHE (substitutability) FISEECSRJEF  (interdependence) By #5 #fE R
PEHTE AT, WV TR R R, RS R T BRIk, TR #z iE
s s o AN R 3 . ok, TR sEGZ 0, Bods b 3 b5 — MR 51, AT
TR [a] B = FHE Em ALH], B i Ze v R TE oy IR, m S, TR fa HLAk & AL I
T TRGEZ ST AL, ZUSES T, s . Bc a5 08 A AE . ol A OC 4 Al i 4
FREE, FEA B AR, e X H A T TR Bt IR EALR . Ko Em
FEAL BT AL & = P)A B4R .

(510 ZWABuk . (4Rl & 3 6 B0 AE P9 S0 00 (9 IR A AR B ) . R (AR AR BUTR K22 3R ) 2020 4E45 1391,

(52) A EAMX FEEMELMT . (D Ht. (ERWSHEMERE) (FMIA) . (SR Ealikit &) (FMI0).
(AR ARG AL ) (FMIO-FINMA) 5 (2) Biv82%. (&Rl aEaiiiEs:) (FMIA); (3) B B LAl 5% 4 1)
(EMIR); (4) ¥E[E. BIERBEKS, FMIAAREZHE, HH TR —E@EMT EMIR; (5) £E: (BMAHE) (Commodity
Exchange Act); (6) HA: (& T.EMA S ) (Financial Instruments and Exchange Act); (7) HPEFHE . GEHEMKEE)
(SFA) Ml (EHMHET S CEHMER) 461y [SF (TR) RJ; (8) MKMW (") (The Corporations Act) Part 7. 5A
MR S A IR S]) (RG 249); (9) B, (347 25097 53005 (10) NG K. (385 4 B AT AR i B 4 45
91 -507 BEUY) (Rule 91 -507) . (35 ety FE AT Az W G M 15 96 — 101 T-H.) (Rule 96 -101),

(533 2021 4F 10 A 26 H, FUENLME MM RERMDERA A KA (L HREEEHIPE) (K HWEHEE B B ER

g YA ol 55 ) (325 i A B A% AL M AL 55 )
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7N EEBTEHERES A

BAEA B M EA R, 55 A0 B0 S FE 8. WA A0 Ml i S 1 BOHE A M, I )
B, EA . AFGE R, (HIX TR SRS B W 2R B R Dy RO, BIE R b
O Gy et e THSH IR vh o, JRLA D hocs . B ok SR Al B oo R AR HESE — S I ok
P AR EE B 2 A AL B, AT B A vHE 0 Mk 4 2 T S5 0 3R 5 LA

(—) Wz 4. 2o MEERIERG . BrEMALE

B oy At PE 2 4 Wl TIT 37 il 5t 1) BB 2 TR . I8 A Bk Z el TR % IR 7 2l
TERMAMGEAUE, WELZREEAN TS S, W8N LR, AR T HAL FMI # & A
IR ., TR 25 HIFAA 0 & AR B, X A IS o & W R EOR W AT, AW B 5k i
BRI, WERRARHIE A i a0 (silo-like) HL— Wi & R B, A7 FUE 23 W55 41
BoE EERCEME ., MOWIRE, BEE 2018 A EUMHLAL BB AT A0 4 Rl RS E A UL I IR
REAR B 2Rk . IR SO h T RO IR AT IS . N TR KR I DI 6EH . A7 1 b e
—WMEEIEREGE, MR T e st P, B mas £5. 2020 4K M
B E N RBATE (BITREMESRZE WA ) JREE BB, 55 39 RS i h B R E )
A RATALRE

A, Wi EZ /> TR 5@ We? EREBIETP ., Eik T E2E v —DFH N3 (one
stop-shop) TR, 054 — WA 3k 4 32 HAFKE TR BYPEARTE 0, 0 55 B A% 4 T i) 1l 7 5 dle . 484 3
BIREAA R, Wk T ZRAES A 2 BU0ZE TR FERE Fnsi 54 oM, 3xX 50 4 m % w5 4
mip i, (HAE TR S SRR RS S . AMETENE, A THIREZ M4
flll 55 14 e = 28 TR M LA SE I 4 il viT 377 4 57 XURG: 0 5. o 22 25090 JBK 3 7 A 9% M 4 1) B 9] i A
WA A, %07 FALREAE il AL Z 1,

R, FARERKRIER TR 17 H A EE, 78 PEMI XU )75, TR %0 XU BRIy i
7R (operational risk), 907 AL T AT RS, BI04 5 R 5055 0905 KU . 3t 2 1t XUR: iR
., TRIGHE AL T LS4 E 5 (Business Continuity Management) . 3% 75 b ¥4 O
# TR RS . W SFBOTGEIRRA “BA” RS, AGE w8 X737 0 KUK 0 4b 31, 36
SO T 3 EAR A S 2 U

DLSE B3R5 8 i 43 A . TR 09I 4796 3 32 280 IR B Rl A AT e st g . — o m. Rt
RN B SR 552 W 20 81 (business impact analysis) AR 7EAL (risk assessment) , F7#H B
FE TR S A7 5 sl B N Il o AL, S ol 55 i AR . ISR Hh . 20 U5 0 55 Jy SUWT b 3 B 9 OC #
W5 HREE, 23l TR AT RLAL Bl 55 181 s SRS BEAT SR FE I A), WA TR 5 H M 46 @l 3244 . @b
It FMI B 55 342 0 XA AN R 19 0y B SRR, RRAIRA% O B 0 2R IO AT BB 51 & 3R 46 A 1t 19 KL

=

(541 Sibr b, MWABRMEFAE, W8 EKRET2BRE 19 TR, DTCC E#57 GTR, JR#T 60 KA EEK, M5k
M F A A FAR DG MR A U, BB 2 i S LA SR AR A 50— A% [ TR A9 5504 6 08 4R 1L
[55] See Art 17 —3.17. 3 of Principle of Financial Market Infrastructures. 2012.
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B o I DXURSE S4B fia) S0 o R, BSR40 B T B S L TR A 55 25 7 A KU . R ZE 4G B AR FH 0
NRMEIR . A SR ICE At S G a2, [ B A AN [ XU 1) & A R 6 o000 % HC 5% i) 43 #p , €969

gy — s AT RBRA RGN TR 5L, Wi gE e R, ar gl . A BRI 5
BRI =05 . (1D RIEA S NA Y B (scalable capacity), BV LR X AT A XU Bk A%
BRAARIRBESS . 8N A & Tk s AR Ze HE, Y BLAE A7 b i, n S PR [ 2B 1 4 i
175 BEEMN TR #E47E SIIER (stress test), WMPEAGHFEI, (2) FERAREG, BEREHR
A5 32 47 KU T By R AL B 0 DG s 7 N BB A . R A MR A KU A B L 3 1T R Sk XU
VER AR PR ARS8 s P T AURS B B 2l M AN 52 % 8 B0k f A\ B AR Bl fRUE S 8 i
(RERG) MARREE, Iss A5 k5 &L eI R % . (3 &5 ES TR (BCP),
3 T B 2 0 2 R U S LA B R HE . BRI RO O 5, A KU Y R
HE. BCP B2 — 38 3CfF, AR H SR AN 55 Rtk B Cn—48) BEATHHT, 7

PR b, PR B AR TR 5 5 MR P R R I R R B, W] A A AN R 7 S B T
BNAAT, XEE ChEARBTE BITEEMERE WD ) PAUAENR, HLEZERENH TR
WA BR . H R R R L E R IR A BR . X T FMI A HLE #F 2 S S8s 32180 22 5 4R 5 i 0
&, AFE (PR ANRBATE) (REM DL TR A IE S PRI FIRMEARNEE, TR RG], A
WHLL AT APLE] . HLEDE BRI HLAL BB A L R, S R S B R AN TR .
W, KOGERE ., SRR N AT, XIFEERAS GG LRk, MR mE I E (ARl Al
WehtidE ), AT AL RS, DA RN A5t FMI #1707 (i HE . IR & 3 e & 5 i
HPERI IS . R SR TE T DU ARG o B, kg SRR kR vh g, BME A S
WAk, AT s P AR B s [lB . i S S B vk 1 R S B R R B IR A A Al
T PR BT 5 T %% 7, v e I ol T S RO A R A Bt v Ll ) RS SR R R

() bR 4l SEREECHE B0 2 . R RIS T AL

3G et TR AR R IR T AR, L ST AW E S L, R R E TR EUE i
T TR W AU ST 00 B ARSI RS . 80 B, FREBIE A VLR A B = TR, Tk
ZH W R, EbR EESE R, PRAIZ SR LEL UTL M UPLAX B GE X, 8.
by, &0, GG LUE H P F R M A, FERIET R L A SRR B, JF T 2019 AFESCEE
TR . AT X R M A L, AR A B AR (RRR B, — Oy TR R A Y
BISAT . AROR MG 25 o I M 25 5 4 Wl A 2 A 45 AR R I A3 I TRI L DA T 2 2 T S e A
Bl &5 T 42 Rl T 3 U 19 4 S EAR . 50— O . AR E T E PR FSB, 10SCO K 1SO 4 ) 450,
B B2 A5 T 4T FF & Aot SN E OB e 1, 1 A Rl ag 5 ARk 1k .

B Xt B bR AL . ST Y B S PLHI AL TR R, bR AR S b, ARk ik 2

(567 See Basel Committee on Banking Supervision, High-level Principles for Business Continuity, August 2006; CPMI,
10SCO, Recovery of Financial Market Infrastructure, CPMI Paper No. 121, October 15, 2014.

G573 BV FEP RN 7 28 (G Y 0 BUAE (] 0 1% 0 7T R S 0052 BE A TR e G R A R B T 12 S B, See
Art. 47 (1) (b) of FMI Bill Draft. & KM E ., WIERFHLEHFTESHOEYKE (on a reasonably frequent basis) , & /D 4E
& —¥K (at least annually), See Art.4.9 (b) of National Instrument 24 — 102 Clearing Agency Requirements.

(58] See Scott O’Malia. Standardize, Digitize and Distribute, November 18, 2019.
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MRS, A SRS 5 W WIBR B ge . BRI R br o . IR a3 AR
Ko WA, xR EPRAR IR R IR . B, PTG TR R AR R Y R A 3 R 45 7 AR Y
Fofl G A (OCDE) BR Pk SEME M. W, s bs i iy BB , ©9 54 BUF g 5 1R K
PRUERSSHE B AR RR R AR EE BT S Th W AT . PR BEANTT S LIATT AR B B B AR 5 i i 2
B, 3R AT G %5 i B w T A AE S  RE  HE— D URAEERVEE  T R A, O R
WS E R R, SR b AR R 0B A E B SR P, KT AL R, T E S S R )
ik, 0600 WP FIE, B, HELEXNGFME, B Limks560e  pEELN ., 5551 M,
348 3 7 [ B b v 2 20 R 1 B O R RLBLR 3 WL 5t (policy feedback loop) , £617

AALUN B, 7E 7 0 A SR B bR v SR L S E SRR T S E R TR BESS. WG TR
HEAT B B EOR . X RS, (D G FER, OIS EZ TS, His FAER
A GEED ROBGA RS (8D B, R R4 S i BB BUAE . LR T 3 R R A X
% o HEUCR AR, M RVEAS S X F 7 3R B TR b Ko B B 18 58 5 B0 DAAS 56 38 1
JE 5 [ R R ARASRE LA G mhoOLA S B, N LSS B 1 Bl S G K O O i B R HSOHE iR A Y 5
Mo (2) MR, RSN TR K T8 oM i, (HILHLH T & W <% & IR,
BIVAG 2= ST AR 58 T i ) b v AR S . G A il S R B A TN A JNBRE (Al T OH %
Bl) BEAERCRE TR Bide. AT =i, HEBIAISE . () MG N, WA AR
Fhe 110 5 ] R S RO Y A, AR SR AR R R S AR B A T R AR R T
R ELAAE ST DAPRAR . IR MIFIR 47 65 M5 25 2, Hi -+ FMIA WAR 4 AS 5] 7= i 4 2880
FE 79 ME R

(=) WEZYE. HWEIEM 22 02 R

TS SRR AR AL, RS S IRE EERAE, HRAHETRS WEHR, IBa. F
B TP AK R TR Ay e 42 W o A AR, — Rl Ak S p i AL, 5T — Rl M Y o D
BN, METHARZC B, EBCRAE AR, WM R EEEN FEhE, 5o, SRl
FOM 2T, 1N IR, RS ) W AL 18 R R A i g A . N, E
FMIO W5 62 2 RVRLE FL MM . H Yot 7 R 4 il W 48 Jm mT R4S BT A 28 5 B0 i 0o 2 B2 2%
IREBRAT 5O B2 TP A DG AT A B, 00 o R O R A5 48 ACBE SR TH A W RR IR R T A A K
W, T ASPM GO N EAE, B Z R SRR 2% 5 e S s
FELAS A3l A B 17 AR 40 IR o5 60 M5 AR A DS T 7 DA 2 . FR R v 1 S 4 2 Ak i s 4, e
FIPE R A5 DR B A A TR A . IF M 2 R (O M S5 AR AR el W A8 R JBOAH Gl 45 Bl s kA, 7k
IO BA A SO A R A S A ] AN 45 22 4B 114 Mo ARIE T RE . SRR R 2R v, N
WA HILAG) A B0 2 ARURR (3 AP 42 T el e e BB & A 43

(591 ZWHEE. EshEmBURMmRERER), #H CRESRA) 2020 445 22 1,

(601 7€ 9 MHEBRICES, H 284 A/ RHUM R R B, FEACH 6 IRES CREFFBM A XD BRIMCE G Po), b
2.1%.,

(613 See A.L.Newman, E.Posner, Transitional Feedback, Soft Law and Preferences in Global Financial Regulation, 23
(1) Review of International Political Economy, 123 152 (2016).
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I i H g 0 S A8 5y 5 Pk R R KON 5 B T B A AN W 5l L O B s R HOR
a1, BN I B N AT B PLE L HE . X AR IAE R AN HE A TR 42 LR RE . 0620 (HAHE
TS RLAT BRI BlE A USRS U, EW R B e A, B
AEH AR, B, SO AE, 1R TCE PR M AR 5 i i 22 0, T S5 BTSN Y )R 21T R
18 SR S BB R AN 20 A s U, BE RO R 2 OB k) (D A E B AR
H) Je (MR ak) MIREEOR, LU M 0 00 808 . e 2RO (9 22 4 7 £ A0 21k 34
Bes U, BEAMEAE 4 )R RO ZR I (5 B AT TS PR S RO R AR A . At R
RGA & ok e S ml (LRSS — AN, 577 A6 A vl 2 s 2, C63) 7 3 [ D AR IR 4 — MR AT
LA B AL BT . S AT Al o TR AEAR WA PLA . DARIE A £ 2 K R TR A RCE 3R

JUE TR D IIREAE T M55 i (AR 2 36l . A X8 52 5 AR OC T7 AT 3 2 AR 1) 94 3
WRE . DIGOIEECE Em e ek i (G BB, HNAZRREIE . BEZ, WS HK
Ui ARV A28 (data transmission), JLRLHEONATHE , #fE RN TR, FERTHIHA
FER B, DLaC B8R 52 5y R MR XAk o 0 Ak, W R PR BE TR OB Bl AT
(publication of data) il . LIRETEDIBAE N L, WA BETHMA CNEEL Sk s 2
AP AR AT o DL TE R . ol P BE 40 AL i B S S Ml CAnse S ir 7)o (HLAS B L 42 ol ) 42
i 1R A AR 23 M $2 48 R W AE RAASL 5 2 507 Bl

t. Rit: NBERSIHEL=

MW IRE . B IR 2 W, (L LASE S 4t B D v XA B8 i WL AR O o
155 G B U Y 22 T BB RO T BE A R R A WA IR AT G, e BRI R T R
Z. TR A 2012 4F 5 2 ABLEAT R e i ). R i Bk Bl U588 0 “ron k™ B4 o 42 44
THEA . R, DLXCREE AR N AURAY Lol SRS an AR AR, W A T O G
FRE R B0 » C60) I8 XS BL TR A rpts B K i 5 AL Al Fh by, (HAS S AL

EHEWN, WA R, —W, KO EOR A Gk, A FUR AL, sRiE g 5 H)
e, SRR IR ONIK P BB IR . AR “IRH 7 BEE . R XURS M I R A AR
HEURR RO AT TR RS R R BN . R T R 5 A AR R B A L
RS A 2L, 0, AMEX e “RA” TR AL, INARELRISE 2 % o ez
VB, SREAe Gl EAUHE K2 T AT, SR AIEAL T2 m (i, 2000 X B g 4 52 0 A
A 2 AR IC % . X5 W = 0 BE R s A s HUIRSS T 7R A9 TR, HAR A A b
ais w E AL E O AR, W H Ba AT e AL, RELMEE . =, XBRERROR A 2 U

(623 See Nivedia Sen, Understanding the Role of the WTO in International Data Flows: Taking the Liberalization or the
Regulatory Autonomy Path, 21 (2) Jouwrnal of International Economic Law, 323 —348 (2018).

(63] MM T ERZHIHER (data request form), IFAEILANE . OHIFEHILHATEE; O K EAY 2% Ak
5 O | RE 09 AL R AL L @ WS R BUR 8 s © X B a9 (k25 PERT It

(64]) See Sara Feenan, Decentralized Financial Market Infrastructure: Evolution from Intermediated Structure to Decentral-

ized Structures for Financial Agreements, 2020.
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Gk RGN BRI RO AE T e i, A Btz AR RN S R A8 . i 22381
PRAE L . SN O, R, (6%

BRI RA . ANABERR L DX B 45 46 Bl R 52 9 52 ﬁﬁﬂﬁ%%f’lﬂ?ﬂ}ﬁﬁﬁﬁélﬁlo L6603
EEAR ) FAREOE AR A S Al B ORI ARG SRS i, R BUE A L TS RIRE D, JFE

BRES 29 A [ U5 AL BR B9 R 45 £ A A2 AR VﬁIWﬁ%KH%&%x%J% Ly />
ﬁ%ﬁﬁﬁ,iﬂm“ﬁ%ﬂﬁ%”%%%o@ﬁﬁﬁ%%AT%ﬂﬁﬁ,wiKHMW£ﬁﬁ
JE FREC TR W86 8 A JF A i B EGE . 28 b, BRI U X R08 i Jo k= e 2 Ll
7 B AR B RE AR AT R R T

Abstract: The use of data is not only necessary for transactions in private law, but also for super-
vision in public law. In the context of increasingly strengthened prevention and resolution of finan-
cial risks, it is crucial to innovate and systematically examine the data reporting mechanism
aiming at enhancing transaction transparency. Different from the data protection concerned by civil
law, data transactions at the commercial level and data statistics from the regulatory perspective,
data reporting can be analyzed from three dimensions: the central dimension is the facility aggre-
gation operation of the trade repository, the basic dimension is the data standard architecture of
front-end entities, products and transactions, and the key dimension is the classification, inte-
gration and hierarchical use of back-end target data. Due to the lag of multi-head supervision, sep-
arate supervision and feeble regulatory governance, there are prominent problems in China’s
financial transaction data reporting system, such as discrete angle, insufficient breadth and lack
of depth, different data caliber, narrow data orientation, insufficient data risk disclosure and so
on. The strategies to solve such problems are as follows: first, to strengthen the identification, reg-
ulation, operation governance and crisis resolution of the trade repository; second, to promote
the docking and transformation of data standards, feature shaping and international voice compe-
tition; third, to clarify the data acquisition arrangements of different regulators. At the same
time, we should also pay attention to the impact of decentralized technology represented by
block-chain on the data reporting system. The vision of data sharing replacing data reporting is not
feasible for the time being.

Key Words: financial transaction data, trade repository, FMI, data transaction, data protection

(REHE: & & B28)

(65] See FSI, From Data Reporting to Data-sharing: How Far Can Suptech and Other Innovations Challenge the Statue
Quo of Regulatory Reporting, FSI Insights on Policy Implementation No. 29, December 2020.
(66) ZULUkHET: (LT XHER OTC A M A AEaiZiE) ., 2 CHREMK) 2021 45 7 W]
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