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BRI PSERTEE) - RIMEAESEAINERA —Bi BBl firze g2 - HaiHE
TR R B S s T T %543 B (Market Fragmentation) o AfA[58{bE5 B
BRBRSPE - DURIR TS Eit ) R - SRR IR SRl B BT 2 B i - 1
2112019 4 » 20 K T ZEE e aE (G20) dmfl EREEIH AR i &t 51k R
A A 0 MEIFE RIFSEZ B9 (Financial Stability Board, FSB) ~ BIFREEZFE T
FEfHA% (International Organization of Securities Commissions, [OSCO ) Z#7 57 E 7 TAE/N
fH o R TR AT R SR R RERRIR TS -
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IR 22 2020 FEFTEEE (COVID-19) FHIEESE - FEL SRR - Rl 15158
Sl g SRR SRR E - S BIREREBARERE ST B E S MR SR
313 (Business Continuity Plan, BCP) -~ [fj¥f 8 A K 8 2 G HE R 213 (Recovery and
Resolution Planning, RRP) ~ &2 255 H 1738 R IR R i S - AHBA B THEER iR
— O B REARAE - PSR < R AR 2 i S B KT B A S BOK 0 & H R R A LR
Jiii » 25 ZREATI S5 BULRTEC BB 1 - B - BIFR SR E R 2R F LR
RS w2 - AR BRI T 5 0 EU L FRER A M fE22 -

B R B O SRR > RSN AR AR PR AR SR A B s I T 2
B~ SRR O EE > BIATIIEE RS ~ K B R B R B — BRI - 55—
SHESNE SRS E R TEIR TR - PIAIEDREA G ST R EE A ES - FREAT
A SRS P S 2 S B P I B S - s R AR ] 07 R 258 B B & (A
IR A] RE ELREE S B B B Y < 0 B R B R e il s B R R L B i - DA
RS o PRI S B R Y L E A

AR RS Bk 5 70 B LRI A AT A R - T R BRET G S B L3 » 2019 4F FSB 52
i B Bl e e S5 18 TS LR R SR BB % ~ A
RS B 2 B SR M e B TS | - 0 o DLasiRR g fth B S B AR AR ER AR I
WHZS » BERARES » Ho I0SCO A 2019 4 6 &4 " Market Fragmentation &
Cross-border Regulation ; (5E{LESEIS1FHER] - kG BULRTER S ) @ G E
BETRAN B FSB B T %50 Bt & il 42 R 4 BR i 5 00 BM L RE < R T 1R
A 5 R PR A B A I LA T PR AR B SR - DA B R G P i M B B
B -

TINEE SRl Er (Asia Securities Industry & Financial Markets Association,

ASIFMA) FA 2020 £ 8 H ¥f 4} # 75 " Addressing Market Fragmentation Through the
Policymaking Lifecycle ; (Tfi¥g/rEI b » T ASIFMA #zdy ) » fBE{ERE N ERlT

1 IOSCO June 2019 “Market Fragmentation & Cross-border Regulation”. FSB has offered a high-level
description of market fragmentation in which the concept refers to “global markets that break into
segments, either geographically or by type of products or participants”. IOSCO proposes to adopt this
definition in this Report to ensure consistency with the FSB.
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ASTFMA 25 Fr £ & Bl ar N < Rl i35 A6 LN i) » B T i v 85 50 B L R o e I Bk
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AR BRI B R 2 SRR RS » SR B SRR ER H B B P K B R A R
PEERE - B BIR EORAE SRR 1 S B TS L R G FAL » IMH N E
Hi CCP #E1THEH » JREI CCP ZAEMALEOR » MR i B S e R4 &
VESERA (BIANS ISR HEsR T EE P A B m A ~ BEFEW ~ R B I (R
REDFEENABE » ZBlrEZE® (CFTC) ZREEGRBEREER H
fRE L CCP MEITHER © SIBKHE WO < BB A E R Ho 2 QCCP T THE R

G SE R BIS HELER) - AibE RS EHCRMM HE SR (Global
Systemic Important Financial Institutions, G-SIFIs ) F&VE 2 141 SRl s Ll A7 47
BAAEAS ] CCP #EFTHEE » #1555 CCP JRENIERE - B AF 2 BRES FEERR B R £
HR S B R R R R ER SR R A I A

— ~ LIBOR FPR{SHHEHET S © LIBOR B 2021 FFIEAS - BB UM R R
ol — A HEA I - 25 iE R R 25 B RIS THIKE - SR RTSER ~ B
K ARG FEBSER B MRS — B 25 H B A B AURRIIRR
TR A T i R R SR U5k o A 158 [ Bl P 2 B ISDA K (Fallback
Protocol ) FRAMIRFRE - SELEL 25 B B Rl BSAR (L AR TR AT A 1k SRl oo e 384T A T3
LARERBE N » RN SRUTRNENG R 25 [ R B PP
R A G A RE
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(X7 SRR <« A B ) M BB RS E M - 59 2008 fEBRlfEE % - Ryim b B R
RIS A 7 SRR L BATRE S LIRRIRIRRETT » FR BRI MER TR T
bRt (Ring-fencing) - BESRIEERERIBSARAE 25 sth o STBSAR (AR 25 i B R 1
TR EA - (EILRUE AT REIR LE RS R pE A SE R Be 5 A B E0E ] > DUESHEAE
TRETI R - WAES A BB oS R - At - B M AR i By
FEETAAEIR (402 B ) B HEB) Basel 111 iz CCP IRFA2AA] )+ A REE [KIAHRHBCR
EEHTT > BRI m T NP -

o~ 7K AE Sl C 2019 SRk B8 2R S 1T BRI 500 B 3600 > RIS —F 0 Wi
T B T R R R R o R E R WA R ITE BB K E
(COVID-focused Sustainable bonds) - B EVIS & ¢ FI AW 28 258 5 B %5 1 FH e 2
vy 2 2020 45 4 FEAH 130 (67T - 44T - EIRIRERERY ke ) ERIUME
fE#e (Taxonomy) RHH HA "k (Greenwashing) | Z FriBlsEsE - HikiE
10SCO FHFHH S - HRTRERA I 40% 1352 B E G Rk S RAHR < EiliE 5
S LG PR e e P — 5k » 11 BRI S JEATHE FEE T 3 R (Neutral il HAT)
etz (Brown » BWEUSHEE ) KEED) - oMk - BEXENE SRR
—E IR (BN S B E &R R (Principles for Responsible Investment,
PRI) ~ 7R85 R (Equator Principle) ~ Sgfi 54 %8 tHEA A %5 #5 88 K{#E (Task Force
on Climate-related Financial Disclosures, TCFD ) & 5@ @ iBAHR & BRI B2 1 S a e
ISE) - HoARGEBERESUE CAHBAER - AR P 8E - EIMNUENE -
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ASIFMA, Oliver Wyman. (August 2020). Addressing Market Fragmentation Through the
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