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LA BRI B RAC 2 B H AR - HFEE I SRB ECE g B R s - &
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ZHERIRHEE - DUEREBRE - (Rt - SR BRI S - B R HlE Bt T
AFEE R RRENI TS 2 0E R GRE S - P e /e AL & - R > HH
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HERE - S5 J7iH > A BREAHER] - BRI R - P AR SRR TS
g 7 HAVRIE TEAERBR B ESRA - BB SSE R <R -

B AR ©Z B9 (Financial Stability Board, FSB) ~ B3I E B
#% (International Organization of Securities Commissions, IOSCO ) ~ BN E SRl
Y& (Asia Securities Industry & Financial Markets Association, ASIFMA ) £ 5] BZ3HH 5%
PHA B BIREEE R A REATA T i85 B (Market Fragmentation) | Z & JARE » I
SRR IENAT AR SRl L AR A RS (CCP) - IBOR B ~ JkAE Rl - ERHRGE
BEECR ~ SRR RS EATE (BCP) HEITIISE - IR BB R E R A
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BTH - AR - A S B AR A B T AR L TG 20 B b e LR < R BT 8 R = Pk
ik > 2 BRI B RR R AT e CRAH BRI R 5 2 A H1U 55 H B A B AT S B e e - [
IRFIRANES R 2 < R A5 o PR O BB R il L B3 A g e - DA RS BB i~

— TS A L

Fo R B A 1 TR L 850 b L S 8RR - TOSCO I ~ Ze¥ @ 5
B ARBTG5 B ETR H DU PURE A MEAR - DUNI B AL B bl B iy
B AGER S T FERE SR GE E AR T2

(1) T2 EE L EEmEMEEERRE IR - MBI - SIS AEIE
FER A AR B A2 -
(2) EEEE B -
(3) M fn<e: Rt A & JEUE B eAR -
(4) EARHEMNRERMAREERER
= ERSHRSAI EE T r B G B IR U AR G 5

Foffetkiiss sy BT - BRI g S e HAHE(E IR A PG TR
DA 25 B B B 2 S5 (AR TS SRR B 3 > TOSCO 3l 2015 £F ~ 2019
B 2020 SEFEARMITERS | SHETRLIIREER T P B M B 5 R L EL R ERAG PR BRI >
Nk I0SCO B TERA L iR ST MR PRt A T

(—) I0SCO Tt & BB BB B G — 2032 T T BB
# (MoUs) | 5 S BIRGERBERH B ] L 5 N AHVE e - BN A ROH
SH N T8 70 B e AL BE e B B 2 I L > TOSCO fiai = B A filam - DAL
o BB AR TS B SRR

(1) # BRI A G T« SRR A A G e S e mi R s
MERYE A - DLIOSCO ni K@ Z E @&k (APRC) Rufl > fh X 4

1 IOSCO. (September 2015). IOSCO Task Force on Cross-Border Regulation.
I0SCO. (June 2019). Market Fragmentation & Cross-border Regulation.
I0SCO. (June 2020). Good Practices on Processes for Deference.
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2

3

R E EAE S | APRC & dh » BAE € ( European Commission,
EC) -~ BUMES kit )5 (European Securities and Markets Authority,
ESMA ) S <5 Rl G BRAR B AU 2 [F] 79 BB i K SRl 8 (EU-Asia
Pacific Forum) » DB B ni K@Y A - DUHZE SR EP 2 0 8t
R A A E R B R ~ BBl SRS ~ B E AR s e T T
a0 AR RSB R T B LR BE B E AR BRI SR ARY T -

hnsE & EEL T 3 - H Rl I0SCO 1E 2% F 43 77 MoUs & KL » DI = B
i T 453 22 9% » 120145 65 558 53 BB Central Counterparties,
CCPs) -~ {EHEFEE#4% (Credit Rating Agencies, CRAs) Z [HIFY&HEHH
& o [RIRF AN B AR A R B L SR - G ] o LB PR R RA < FRRIE T - &
AR AT T 35500 B LR SR B SO F R A THIRE -

BEPHPSEE (A Process for Deference ) : [RIISEEEGH T ES@H =R HEH
ik " Deference | * (RIGEEIMS BRI A A5 ~ (S48 > WRRAISS H B
HEZR (Pan - GERRH ~ E MR~ BRTHISE) - MIFEER R
R~ BRE RG] IR EGEE - EEEHE R EE AT (Good Practices) £
HEKF > AEBEERIE A (AR ik - 2 Bl S B i
%) -~ B ERAHE SRR ik (ANE T RE R AT A RHEE
BMEEERE MR T » SIS EERERE T ENE ) - MDA R Rt 2 A
R [ [ A T A -

(=) ZERAE RIS - A5 ECE AT T —#5EM (One-size-fits-all) |
IR TR AT > 10SCO FRR 25 Bl B BB BRI IREE 2R T 8 L X 5 ~ Rilipd
BTS2 B LR o SRR SRR R R - X1 B At e B R B A £
EfE » DAECREE B BRI B FHES BE RE R T H 2 AR - (B et 43 IR <l
A5 Bl Z S BT ED 1L > 10SCO ghridsor LR Te i B B B v]
RS SRR P R BB E R T

(M

B 58 (National Treatment) @ "EIRFRE  (Rig—MRE L &

2 T0SCO June 2020 “Good Practices on Processes for Deference” . The term “deference” is used
here, as it was in the 2019 Report, as an overarching concept to describe the reliance that authorities
place on one another when carrying out regulation or supervision of participants operating cross-border.
The term is used here in a generic manner and is not intended to refer to the legal framework of any
single jurisdiction or regulatory mechanism that may be employed to achieve such deference.

3 10SCO September 2015 “IOSCO Task Force on Cross-Border Regulation” . The Task Force
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SMNEITE RS (Foreign Entity ) JiX i s5 e A e i B B2 SR <5 0y 1 w] EE ARt A 4R
E > HEHR SIS 2 8 - Sl & /el T 2RI M B BRI
BHUS R R ST ] - BIRAHEZBE F AR LR RGeS AT E) K i
AFEHE > DA PSSR - SRR 152 8 SR E B T [R5 R B
BRF - MRS SR OBV ~ nJHEIME RSCR - R bRE AR
it o KT > BIMEAERREY T BIRARE &8 BBRRR S A S N B Bt T <2
MBI - (AT RE e B REBRA T L FRHIMM R A 1E - B2 H N B
PR EORE T N1 Al SRl be Ay - W) RE & e AR B R R A R A <
R o TRAZE L HET T Hgha -

(2) F¥rJ] (Recognition) :

TRIE R B B BRI N B B R B TR R P % - BT R
TRRR o B LR R BRI R M r R AR o T ERARE ] ) o SR
BRIEE) CEESSRTT - AEE S TSR RO ) £R
IR E PRIETT - BERTEREETE DL MR O AHRRR A e - (HrTRES
RSN BB AR AN R R - 8 T BB egEEn] | RO TR
PEERE R LA B EEHRE - HLlsd FH [RIRER L B B AR - MR R RS
B IFNIA S ESCRY » BIER LR ARSI E2e A Hl e BB s - DA
(RIS [INEI A B B2 SRR BT © Somess SRR or
PRI A PRRE LRl T S R R Bt S > IR BRI A L B S M s B P
[ I AHEL S E (BIAE < BI5EfC (Substituted Compliance) ) - 2/
B/ A EE AR o DR R 2 B s b S b A B B
RERRA— 2L [FIE -

Fo 25 BBIRFAl 4/ M e B BR BB 1 B2 P 479G > T0SCO f2H T38RI
AP ERAT -

recognizes that the term “national treatment” also has a well-understood meaning in the context of
international trade law and wishes to clarify that all references to “national treatment” throughout this
report should be interpreted solely for the purposes described herein and should not be conflated with
the use of the term in international trade law or any related context.
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TR RAET Ry REfTAEZ 2B > REE RS
© ATRIHIVE SR R T B AT S B B R R
RSN
EEPEEE I R fRAT i AL B e fRAT ¢ B A B TR LS B ) / B i
(8 JHIEHED) - BIOMBIEE SR E RS T — i | R T B T K o AR
BTN HIREEITHE 5 LM LR
- B S TR BN ] 2 | rIR TR T A FEIREE HAY -\
& S IMEIEE SR E R T P AN IR A
TTREEEB T HEFTHE -
- HNB B B BR B A AR
AR
- SNEIEE B R o I RE
- HNBd B B R B T S B
L
- K BB A 2 IR R
I THE
- B B R AR AT HE BT A
R 5T
- ZHEHR AR
FLERRAL AR v fEE 6 o AH A FE AT =GP S S Y I PN
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(2 THALHEH ) CE IR B FA R E AL YR - DURE

1. 3R] PR 9 A o il ] B | 71 s PR | FEE RE A2 B FHE 2
HE (1I0SCO ~ IMF ~ |ESHHRRRY -
World Bank ) #4712 i
R HE A

2. Bk ke BB H & C AN
10SCO -~ EU -~ FATF ~
OECD% ) & B Kk
I0SCO % 2 I % fifi °=
#k (MMoU) 2% & &

—t

=}
- BRI R EOK FE B R A ME
i

(3) &R (Passporting) = FENIH] , BRI —FrEEEEKETL &
B PERI > e I B RivRH B Ik 55 B m i o RE IR A IS 3 m s
% - ATRRE R EEI TIS SRR B (ANEKRNY TR IR G A T

(UCITS") ~ Rl THi%HES (MIFIDY) ~ SR A LG AES
(AIFMD®) &) = ZENT 3R B R E B R e I T A5 A R it B i
EAGLENSN > JRAGRICES A S (E L B LR - [ b b i B
ERRELE > DIERIREARE L5 - SIHERA S BBIEFTMKTE - 7R
HIFrE L i ~ BTN E G RAERF L AW > FEEB I ARE RS
PEAEHERR S P A 2 IR PGS AP U [FE - HAaE IR 2 i 2
JEIENT RIS > IKBLANSE S E AR OB - nIRER Z e ARA
i > 2Rl AT — e b L R e T REEE AHE S

4 BR W T BRIE I A E A3 A 2] (Undertakings for Collective Investment in Transferable Securities,
UCITS) : {435 E B 4T3 B Bl MK & PSR o9 48 Bl AL SE, -

5 4akT A 35354 (Markets in Financial Instruments Directive, MiFID ) @ 1% 2 A1 5 BX B 4 @kl 357
ZHRETABESY  BR ST ENEL  ARBEE R EN AT HRE - 234 8 2007 F
B 2k 0 30 2018 f4% MIFID I BaRX, o

6 B #ad%E L A A4 (Alternative Investment Fund Managers Directive, AIFMD ) @ {4 % fu 5%
IR A E R LA (AIFM) 3 KA ~ LY HF -~ 20T 5508 A o ak T 3 245 2 pf
STXEBHARMN > EAFSARTRLEHALRTRAEZIALT » HHRBRFG AL EXRE -
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TR RAER A SN B A s B R SR 2 1 TR IR R 8
B ] S 2R
AT PR B 1R B!

VE1E 1+ BEPREERH ] 25 S inesd 7 (n] ATk ~ eS|~ B REE

A = o DUFI G e s AR ] d R AR | S A5 7 =K -

BRFATER > AR CRECEITE -

40
s —— OB /A il



BT

SR T R
VBT 2 © PRI T T2 DU o L R L B 4 - B B BB
R IR AR TAFAY - | %358k (41 MMOU/EMMoU) &
S SR N 2 AR TR B F T AF
FEFAHE -
VETES © PRI - T | e o e 0 5 O 2 o
B 2 RN B A5 e TR IR b TR Y
FES ST & TR 40 T R R e <
FErk 4 © BB BA T - | m R S DB B 5 1A, +
HRAFES I - R IR (TR -
N GEE L -

fEIL S - BE AR n] A AL sRRE A5
TG E - R AR
BRJEE -

W E

Z

BB IGEYE - FIGME
RS SATEA > LR
BT B B L S22

fEik 6+ BRERBERER n] TR H:
ARG IR > DU SRR R RT
i i B 55 T 5%

TTRE T S T T A
SR+ BT DL B - PR G
G -

(kT + BB B oI B S
R R

ATk B A RE ARG R T i 5E 2RI A
Al DR E RS2 B BURE -

A B
AR

YEik 8 ¢ SRl PR A 2

AEAH R -

AT B S e 4 b S A R
FAAE R TR i B A T

YEIL 9 + Ul B BB R R 5 o0
FHEA AR < IR > DRI Ath
R R L P S ES
fiiite -

A3t R R % (MoUs) >
S HA PR G R A 5 i
T B AR B R T -

fE7L 10 = B BHAR R Al k¥ Al 45
R BITE EPRIUEEH S
(AMERRSETEY I

AIERIBRALIEE ~ (ER]T ST RS
fF ~ BR#EEF Al R poE P iR R
PEHR T2 > SEATIR ARG T B

fEH 1 - BB R — H IR e i
o I ERIUARE RS - DA
RaeE A - bR a K
AEFFDRIERE

FIESRHUR B D AT » L P
TR - DRSS E R A a0
(RIFRFFATET T -

P RE——OF- LA/ H il

41



BABIAT B BEm

TR e DR P B P AR A7 S B PR AR - 1 B R P B4 e TR B P e > LA
RS BRI A VR AL(F BCR - AR EREFIEAE M2 B I0SCO BB HH R < B 2k
K AR ARG > IRl B S NI B B A A < S (E R B 5@ O - AR iR
RPNE RS TEERE R SR E i pe A (S E S Tk ap (TN

(—) A% 2011 4 3 H ks I0SCO MMoU #5385 © g BIFREE 2% KT AR M <l
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HEfE® 7 —EE R T EEE SR SEAT (SEC) HRETREEMEE
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R R R e i 2 SR RS B AH AL BB RE ] - (ARFEARNER 5 55EE] SEC [R5
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BRZHE - P8R H B S B B RS R o B B A AR - (R SR EE L S EC BB R
B > HBEeH A S ReE » BT A F SRR -

E BB TERANS N B A R B R S B E - B AR Rl R RS s S
BB TR > HERCEs Bl RGBSR B B R R O A LS8 AT B - DABE AR v B B
RERM: - (AR B ERFF R BB BOR - K27 i e T B B B s

ASIFMA, Oliver Wyman. (August 2020). Addressing Market Fragmentation Through the
Policymaking Lifecyle.

Financial Stability Board. (June 2019). FSB Report on Market Fragmentation.
I0SCO. (September 2015). IOSCO Task Force on Cross-Border Regulation.
IOSCO. (June 2019). Market Fragmentation & Cross-border Regulation.

I0OSCO. (June 2020) . Good Practices on Processes for Deference.

7 EBuropean Commission Press Release (January 27, 2021) “Financial services: Commission adopts
equivalence decision for US central counterparties.”
https://ec.europa.cu/commission/presscorner/detail/en/ip_21 205

8 U.S. Securities and Exchange Commission Press Release (April 5, 2021) “SEC Issues Notice of
Substituted Compliance Application and Proposed Substituted Compliance Order for United Kingdom
and Reopens Comment Period for Notice and Proposed Substituted Compliance Order for France.”
https://www.sec.gov/news/press-release/2021-57
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