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Pénzugyi valsag — OTC derivativ ugyletek
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:3 | | FOkuszba kerulnek az OTC derivativ ugyletek:

E - gigantikus méret( piac,

‘nq_’ - nem kellcéen trans’zparens, # Dodd-Frank Act
1 | - nem kell6en szabalyozott,

- (globalis) rendszerszintl kockazat.

Globalis piac problémajara | pu =) EMIR E
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G20 nyilatkozat (Pittsburgh, 2009)

2012 2013

LAll standardized OTC derivative contracts should be traded
on exchanges ~0r electronic trading platforms, where
appropriate, angleared through central counterparties by
end-2012 at the latest. OTC derivative contracts should be
@reported to trade repositories.@Non-centrally cleare
contracts should be subject to higher capital requirements.” dﬁ




G20 nyilatkozat (Pittsburgh, 2009) — USA/EU

LAll standardized OTC derivative contracts should beQraded on

exchanges or electronic trading platforms, where appropriate,
and~Cleared through central counterparties end-2012 at the
latest. OTC_derivative contracts should besreported to trade

repositories@)\lon-centrally cleared contracts should be subject
 to higher capital requirements.”

sDodd-Frank Act
O 0 0 0 ' «sMiFID Il / MiIFIR@® E




OTC derivativ reform — statusz

32013. éerilist

— .
Status of applicahle@gis]aﬁﬁa Kev:
TS————— 3
Central Exchange | Reporting Capital Margin
Clearing to TRs N/A

Argentina® -
Australia C —Consultation
Brazil’ P —Proposed
Canada®

PA-Parti adopted

Indonesia’

Japan i .
Mexico A véqgrehajtasi

Rep. of Korea szabalyok és az
Russia . y u ”
Sondi At |mp’Iement_aC|o t_e’ren
Singapore mar nem ilyen jo a
South Africa h e|yzet I
Switzerland

Turkey

Forras: OTC Derivatives Market Reforms — Fifths Progréss Report on Implementation (FSB, April 2013) p




OTC derivativ reform — statusz

52013. éBriIist

Status across all 19 FSB member jurisdictions’

Trade reporting . 1 Requirements In effect
Exchange / 1 Legislative framework adopted
platform trading Implementing rules adopted

1 Leglslative framework adopted
Central clearing - Implementing rules In progress
[ Leglslative framework adopted

Implementing rules not In progress

con L
[ Leglslative framework In progress

Margln I

0 2 4 6 8 10 12 14 16 18 20

Number of jursdictions
' Reforms to legislative and IEGHIHTGI'}’ frameworks: ‘in progress’ 111clude5 public proposals and consultations
underway. ° EU member countries grouped as one jurisdiction. > Adoption of Basel III standards where
finalised.

Source: FSB member jurisdictions.

Forras:
OTC Derivatives Market Reforms — Fifths Progress Repsort on Implementation (FSB, April 2013), p. E
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EU szabalyozas a pénzugyi valsag utan

Pénzugyi infrastruktura Egyéb ‘

sElszamoléhazak,
=Kozponti szerz6do felek
»Adattarhazak

CRD IVICRR | | Solvency I

AIFMD || UCITS V/VI || PRIPs-R ‘
=Kozponti értéktarak - Securities Law Directive

Kereskedési platformok TD review | | MAD II/MAR
RRD | |DGS-D | stb....

\ I
I

Mindenre kiterjedo, folyamatos és jelentos
valtozasok! E
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Az EMIR rezsim strukturaja (eddig)

ITS| [ITS] |ITS
RTS| RTS |RTS RTS| RTS |RTS

Két RTS még kiadas elott:

CCP kollégium |—— «— Nem kozpontilag elszamolt
J RTS RTS OTC derivativ ugyletekre
alkalmazando prudencialis

elvarasok.

\
y Y
Osszesen 12 (!) db kozvetlenul alkalmazando EU-s rendelet.
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Az EMIR ,,végrehajtasi” rendeletei
=

Megjelenés az
Jogszabaly Hivatalos
Lapban

RTS/
ITS

Hatalyba
lépés

Comumission Implementing Regulation (EU) No 1247/2012 of 19 December 2012 laying down implementing technical standards
with regard to the format and frequency of trade reports to trade repositories according to Regulation (EU) No 648/2012 of the
European Parliament and of the Council on OTC derivatives, central counterparties and trade repositories

Commission Implementing Regulation (EU) No 1248/2012 of 19 December 2012 laying down implementing technical standards
ITS | with regard to the format of applications for registration of trade repositories according to Regulation (EU) No 648/2012 of the | 2013.12.2 1] 2013.01.10.
European Parliament and of the Council on OTC derivatives, central counterparties and trade repositories

Commission Implementing Regulation (EU) No 1249/2012 of 19 December 2012 laying down implementing technical standards
with regard to the format of the records to be maintained by central counterparties according to Regulation (EU) No 648/2012 of
the European Parliament and of the Council on OTC derivatives, central counterparties and trade repositories

Commission Delegated Regulation (EU) No 148/2013 of 19 December 2012 supplementing Regulation (EU) No 648/2012 of the
European Parliament and of the Council on OTC derivatives. central counterparties and trade repositories with regard to
regulatory technical standards on the minimum details of the data to be reported to trade repositories

Commission Delegated Regulation (EU) No 149/2013 of 19 December 2012 supplementing Regulation (EU) No 648/2012 of the
European Parliament and of the Council with regard to regulatory technical standards on indirect clearing arrangements. the
clearing obligation. the public register, access to a trading venue, non-financial counterparties. and risk mitigation techniques for
OTC derivatives contracts not cleared by a CCP

Comumission Delegated Regulation (EU) No 150/2013 of 19 December 2012 supplementing Regulation (EU) No 648/2012 of the
European Parliament and of the Council on OTC derivatives. central counterparties and trade repositories with regard to
RTS | regulatory technical standards specifying the details of the application for registration as a trade repository 2013.02.23.5 | 2013.03.15.
Comumission Delegated Regulation (EU) No 151/2013 of 19 December 2012 supplementing Regulation (EU) No 648/2012 of the
European Parliament and of the Council on OTC derivatives, central counterparties and trade repositories, with regard to
regulatory technical standards specifying the data to be published and made available by trade repositories and operational
standards for aggregating, comparing and accessing the data

Comumission Delegated Regulation (EU) No 152/2013 of 19 December 2012 supplementing Regulation (EU) No 648/2012 of the
European Parliament and of the Council with regard to regulatory technical standards on capital requirements for central
counterparties

Comumission Delegated Regulation (EU) No 153/2013 of 19 December 2012 supplementing Regulation (EU) No 648/2012 of the
European Parliament and of the Couneil with regard to regulatory technical standards on requirements for central counterparties

7 http://eur-lex.europa.ew/ JOHiml. do?un=0J:L:2012:352:SOM:EN-HTML
§ http://eur-lex.europa.ew/JOHiml.do?un=0J:L:2013:052:SOM:EN-HTML
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Aktualitasok, varhato fejlemenyek
=
Szabalyozoi, felugyeleti fejlemenyek

= ESMA:
— RTS tervezetek
— ajanlasok és iranymutatasok
— Q&A
— sablonok, informacios anyagok

= BCBS-IOSCO ,Margin requirements for non-centrally cleared
derivatives” (megjelenés hamarosan)

= Eurodpai Bizottsag: tovabbi rendeletek (nem csak a két RTS!)

= EU-USA parbeszéd (szabalyozasok utkozese)
Piaci fejlemeények

= KSZF kollégiumok létrehozatala

= Adattarhazak felallitasa * E




Hattér informaciok




Fogalmak, roviditések
.

AIFMD: Alternative Investment Fund Managers Directive G20: a vilag 19 legnagyobb gazdasagat és az

CCP: Central Counterparty Eurdpai Uniot tdmoritd szervezet
CRD: Capital Requirement Directive FSB: Financial Stability Board
CRR: Capital Requirement Regulation BCBS: Basel Committee on Banking Supervision

IOSCO: International Organization of Securities

CSD-R: Central Securities Depository Regulation .
Commissions

DGS-D: Deposit Guarantee Scheme Directive

Dodd-Frank Act: Dodd—Frank Wall Street Reform and
Consumer Protection Act

EMIR: European Market Infrastructure Regulation
ITS: Implementing Technical Standard

KSZF: kdzponti szerz6dé fél

MAD: Market Abuse Directive

MAR: Market Abuse Regulation

MiFID: Markets in Financial Instruments Directive
MiFIR: Markets in Financial Instruments Regulation
RRD: Recovery and Resolution Directive

PRIPs-R: Packaged Retail Investment Products
Regulation

RTS: Regulatory Technical Standard
TD: Transparency Directive
UCITS: Undertakings for Collective Investments in 16

R




Hasznos linkek (1/2)

EMIR rendelet a Hivatalos Lapban :
http://eur-lex.europa.eu/JOHtmI!.do?uri=0J:L:2012:201:SOM:HU:HTML

Figyelem!
- helyesbites [un. corrigendum] a magyar nyelvi verzional,
- a CRR és az RRD is modositani fogja az EMIR-t.

EMIR ITS-ek a Hivatalos Lapban:
http://eur-lex.europa.eu/JOHtmI|.do?uri=0J:L:2012:352: SOM:HU:HTML

EMIR RTS-ek a Hivatalos Lapban:
http://eur-lex.europa.eu/JOHtmMI.do?uri=0J%3AL %3A2013%3A052%3ASOM%3AHU%3AHTML

Eur-Lex:
http://eur-lex.europa.eu/RECH naturel.do

(tbbb formatumban és nyelvi verzioval, igény esetén kéthasabos, kétnyelvi

megjelenitéssel)
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Hasznos linkek (2/2)

-
PSZAF honlap, EMIR aloldal:

http://www.pszaf.hu/bal menu/eu/kiemelt temak/emir

ESMA honlap, EMIR aloldal:

http://www.esma.europa.eu/page/European-Market-Infrastructure-Requlation-EMIR

Eurépai Bizottsag honlapja, EMIR aloldal:

http://ec.europa.eu/internal market/financial-markets/derivatives/

OTC Derivatives Reform — FSB Progress Reports on Implementation:
15t (April 2011): http://www financialstabilityboard.org/publications/r 110415b.pdf
2"d (Oct 2011): http://www.financialstabilityboard.org/publications/r 111011b.pdf

3'd (June 2012): http://www financialstabilityboard.orag/publications/r 120615.pdf

4™ (Oct 2012): http://iwww.financialstabilityboard.ora/publications/r 121031a.pdf

5t (April 2013): http://www financialstabilityboard.org/publications/r 130415.pdf

Dodd-Frank Act: http://www.sec.gov/about/laws/wallstreetreform-cpa.pdf E
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Koszonom a figyelmet!




