
Securities and Futures (OTC Derivative Transactions—
Clearing and Record Keeping Obligations and 
Designation of Central Counterparties) Rules

Contents

Rule	 Page

Part 1

Preliminary

1.	 Commencement.........................................................................B527

2.	 Interpretation.............................................................................B527

3.	 Designation as a financial services provider...............................B531

4.	 Transactions that are specified OTC derivative 

transactions for purposes of clearing obligation........................B533

5.

transaction was entered into, outside Hong Kong.....................B541

8.	 Clearing obligation does not apply to transactions with 

exempt affiliate...........................................................................B541

2016年第 28號法律公告

《證券及期貨 (場外衍生工具交易——結算及備存紀

3. 指定為金融服務提供者 ............................................................B530

4. 就結算責任而言，屬指明場外衍生工具交易的交易 ..............B532

5. 就備存紀錄責任而言，屬指明場外衍生工具交易的交
易 ..............................................................................................B532

第 2部

結算責任

6. 何時產生結算責任 ...................................................................B534

7. 即使對手方是在香港境外或交易是在香港境外訂立，
結算責任仍然適用 ...................................................................B540

8. 結算責任不適用於與獲豁免聯屬公司的交易 .........................B540





Securities and Futures (OTC Derivative Transactions—Clearing and Record 
Keeping Obligations and Designation of Central Counterparties) Rules

《證券及期貨 (場外衍生工具交易——結算及備存紀錄責任和中央對手方的指定 )
規則》

2016年第 28號法律公告
B524

L.N. 28 of 2016
B525

Rule	 Page條次 頁次

附表 2 計算期間、結算門檻及訂明日期 ....................................B580 Schedule 2	 Calculation Periods, Clearing Thresholds and 

Prescribed Days................................................................B581





第 1部
第 2條

Part 1﻿
Rule 2

Securities and Futures (OTC Derivative Transactions—Clearing and Record 
Keeping Obligations and Designation of Central Counterparties) Rules

《證券及期貨 (場外衍生工具交易——結算及備存紀錄責任和中央對手方的指定 )
規則》

2016年第 28號法律公告
B528

L.N. 28 of 2016
B529

	 (a)	 on a specified day, a counterparty (counterparty 1) 
will give to the other counterparty (counterparty 2) 
an agreed amount of currency A and will receive 
from counterparty 2—

	 (i)	 an agreed amount of currency B; or

	 (ii)	 an amount in currency B calculated by reference 
to an agreed exchange rate; and

	 (b)	 on another specified day that is after the day referred 
to in paragraph (a), counterparty 1 will give to 
counterparty 2 an agreed amount of currency B and 
will receive from counterparty 2—

	 (i)	 an agreed amount of currency A; or

	 (ii)	 an amount in currency A calculated by reference 
to an agreed exchange rate;

designated CCP (指定中央對手方) has the meaning given by 
section 101A of the Ordinance;

financial services provider (金融服務提供者) means a person 
designated by the Commission in accordance with rule 3;

local AFI (本地認可財務機構) means an authorized financial 
institution that is incorporated in Hong Kong;

local AMB (本地核准貨幣經紀) means an approved money 
broker that is incorporated in Hong Kong;

local LC (本地持牌法團) means a licensed corporation that is 
incorporated in Hong Kong;

overseas AFI (海外認可財務機構) means an authorized 
financial institution that is incorporated outside Hong 
Kong;

overseas AMB (海外核准貨幣經紀) means an approved money 
broker that is incorporated outside Hong Kong;

 (ii) 在到期前並未按照其條款及條件被終止，或按
其對手方之間的協議被終止；

交收外匯掉期 (deliverable FX swap)指一項場外衍生工具交
易，而根據其條款及條件，該項交易的 2名對手方均同
意，按下列方式交換兩種貨幣 (貨幣甲和貨幣乙 )——

 (a) 在某個指明日期，一名對手方 (對手方 1)將會向另
一對手方 (對手方 2)提供一筆協定數額的貨幣甲，
並將會從對手方 2收取——

 (i) 一筆協定數額的貨幣乙；或
 (ii) 一筆參照協定匯率計算數額的貨幣乙；及

 (b) 在 (a)段所提述的日子後的另一個指明日期，對手
方 1將會向對手方 2提供一筆協定數額的貨幣乙，
並將會從對手方 2收取——

 (i) 一筆協定數額的貨幣甲；或
 (ii) 一筆參照協定匯率計算數額的貨幣甲；

交收外匯遠期 (deliverable FX forward)指一項場外衍生工具
交易，而根據其條款及條件，該項交易的 2名對手方均
同意，在某個單一未來日子，以一筆協定數額的某種貨
幣，交換——

 (a) 一筆協定數額的另一種貨幣；或
 (b) 一筆參照協定匯率計算數額的另一種貨幣；
金融服務提供者 (financial services provider)指證監會按照第

3條指定的人士；
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	 (2)	 For the purposes of subrule (1), a prescribed person is 
regarded as having reached the clearing threshold at all 
times after—

	 (a)	 subject to paragraph (b), the first calculation period 
in respect of which the person reached the clearing 
threshold, even if  the person has not reached the 
clearing threshold for a subsequent calculation 
period; or

	 (b)	 if  the person gave an exit notice, the first calculation 
period in respect of which the person reached the 
clearing threshold after giving the exit notice, even if  
the person has not reached the clearing threshold for 
a subsequent calculation period.

	 (3)	 An exit notice may be given by a prescribed person if—

	 (a)	 the person is a local AFI, a local AMB or a local LC 
and the total position of the person on the last day 
of each month in a period of 12 consecutive months 
is less than US$14 billion; or

	 (b)	 the person is an overseas AFI, an overseas AMB or 
an overseas LC and the local total position of the 
person on the last day of each month in a period of 
12 consecutive months is less than US$14 billion.

	 (4)	 An exit notice given under subrule (3) must—

	 (a)	 be in writing;

	 (b)	 be given to—

	 (i)	 the Monetary Authority, if  the person is an 
authorized financial institution or an approved 
money broker; or

	 (ii)	 the Commission, if  the person is a licensed 
corporation; and

	 (c)	 specify—

 (2) 為施行第 (1)款，訂明人士在以下期間之後的任何時間，
均會被視為已達到結算門檻——

 (a) 除 (b)段另有規定外，該人達到結算門檻的首段計
算期間，即使該人並未達到其後計算期間的結算門
檻；或

 (b) 如該人已發出退出通知，則為該人在發出退出通知
後達到結算門檻的首段計算期間，即使該人並未達
到其後計算期間的結算門檻。

 (3) 退出通知可由符合以下所述的訂明人士發出——
 (a) 該人為本地認可財務機構、本地核准貨幣經紀或本

地持牌法團，而該人於某段連續 12個月期間內的
每個月最後一日的總持倉量低於 140億美元；或

 (b) 該人為海外認可財務機構、海外核准貨幣經紀或海
外持牌法團，而該人於某段連續 12個月期間內的
每個月最後一日的本地總持倉量低於 140億美元。

 (4) 根據第 (3)款發出的退出通知須——
 (a) 以書面形式發出；
 (b) 發出予——

 (i) 金融管理專員 (如該人為認可財務機構或核准
貨幣經紀 )；或

 (ii) 證監會 (如該人為持牌法團 )；及
 (c) 列明——
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	 (a)	 under the laws of a jurisdiction that is designated by 
the Commission in accordance with subrule (2) 
(designated jurisdiction), the transaction is required to 
be cleared with a central counterparty;

	 (b)	 the transaction has been cleared with a central 
counterparty in accordance with the laws of the 
designated jurisdiction; and

	 (c)	 the central counterparty referred to in paragraph (b) 
is a designated CCP.

	 (2)	 For the purposes of subrule (1), the Commission may, 
with the consent of the Monetary Authority and by notice 
published in the Gazette, designate any jurisdiction 
outside Hong Kong if  the Commission is satisfied that the 
laws of the jurisdiction—

	 (a)	 provide for requirements that are similar to, or serve 
similar purposes as, the clearing obligation; and

	 (b)	 are appropriately administered and enforced in the 
jurisdiction.

	 (3)	 The Commission may, with the consent of the Monetary 
Authority and by notice published in the Gazette, revoke 
the designation of a jurisdiction made under subrule (2).

	 (4)	 A notice published under subrule (2) or (3) is not 
subsidiary legislation.

 (a) 根據證監會按照第 (2)款指定的司法管轄區 (指定
司法管轄區 )的法律，該項交易須與中央對手方進
行結算；

 (b) 該項交易已按照指定司法管轄區的法律與中央對手
方進行結算；及

 (c) (b)段提述的中央對手方是指定中央對手方。
 (2) 為施行第 (1)款，如證監會信納，在香港境外的任何司

法管轄區的法律符合以下說明，證監會可在金融管理專
員的同意下，藉憲報公告，指定該司法管轄區——

 (a) 訂有與結算責任類似或能達到類似目的的規定；及
 (b) 在該司法管轄區獲得充分施行及執行。

 (3) 證監會可在金融管理專員的同意下，藉憲報公告，撤銷
根據第 (2)款對某司法管轄區的指定。

 (4) 根據第 (2)或 (3)款刊登的公告不是附屬法例。
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附表 1
第 2條

Schedule 1
Section 2

optionality (授予選擇權), in relation to an interest rate swap, 
means a counterparty to the swap is granted an option 
which, if  exercised, would or might affect the amount, 
timing or form of the payments that would otherwise be 
made under the swap;

overnight index swap (隔夜指數掉期) means a fixed-to-floating 
swap where the floating interest rate referred to in 
paragraph (b) of the definition of fixed-to-floating swap in 
this section is based on an overnight interest rate index.

2.	 Specified OTC derivative transactions

The following OTC derivative transactions are specified for the 
purposes of rules 4 and 5—

	 (a)	 a basis swap that has all of the features specified for 
an item in a row of Table 1;

	 (b)	 a fixed-to-floating swap (except an overnight index 
swap) that has all of the features specified for an item 
in a row of Table 2;

	 (c)	 an overnight index swap that has all of the features 
specified for an item in a row of Table 3.

授予選擇權 (optionality)就掉期息率而言，指該項掉期的一
名對手方獲授予一項如行使會或可能會對本來根據該項
掉期須支付的付款的金額、時間或形式構成影響的選擇
權；

隔夜指數掉期 (overnight index swap)指其在本條中固定對浮
動掉期的定義的 (b)段提述的浮動息率是根據隔夜息率
指數的一項固定對浮動掉期。

2. 指明場外衍生工具交易
以下是為施行第 4及 5條而指明的場外衍生工具交易——

 (a) 具備表 1某行內就某項所指明的所有特點的基準掉
期；

 (b) 具備表 2某行內就某項所指明的所有特點的固定對
浮動掉期 (隔夜指數掉期除外 )；

 (c) 具備表 3某行內就某項所指明的所有特點的隔夜指
數掉期。
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附表 1 Schedule 1

Table 2

Fixed-to-Floating Swaps (except Overnight Index Swaps)

Column Column Column Column Column Column
1 2 3 4 5 6

Item Currency
Floating 

rate index Tenor Optionality
Constant 
notional

1. USD LIBOR 28 days to 
10 years

No Yes

2. EUR EURIBOR 28 days to 
10 years

No Yes

3. GBP LIBOR 28 days to 
10 years

No Yes

4. JPY LIBOR 28 days to 
10 years

No Yes

5. HKD HIBOR 28 days to 
10 years

No Yes

表 2

固定對浮動掉期 (隔夜指數掉期除外 )

第 1欄 第 2欄 第 3欄 第 4欄 第 5欄 第 6欄

項 貨幣
浮動息率 
指數 投資期

授予選擇 
權

固定名 
義數額

1. 美元 倫敦銀行 
同業拆息

28日至 
10年

沒有 是

2. 歐元 歐洲銀行 
同業拆息

28日至 
10年

沒有 是

3. 英鎊 倫敦銀行 
同業拆息

28日至 
10年

沒有 是

4. 日圓 倫敦銀行 
同業拆息

28日至 
10年

沒有 是

5. 港元 香港銀行 
同業拆息

28日至 
10年

沒有 是
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註釋
第 5段

Explanatory Note
Paragraph 5

關於結算責任的規則

5. 第 2部列明結算責任產生、不適用或被視為已獲履行的情況。

6. 第 6條要求，如訂明人士達到結算門檻 (以及就在香港以外
地方成立為法團的認可財務機構或核准貨幣經紀而言，如其
將交易記錄在其香港簿冊內 )，以及另一對手方符合同等規
定 (如其為訂明人士 )或為金融服務提供者，訂明人士須就
其為對手方的指明場外衍生工具交易進行結算。

7. 第 7條使結算責任適用於指明場外衍生工具交易，即使交易
對手方在香港境外、或交易在香港境外訂立。

8. 第 8條規定，結算責任不適用於由訂明人士與該人的聯屬公
司訂立，而該聯屬公司已符合與獲豁免身分有關的規則所載
規定的指明場外衍生工具交易。

9. 第 9條規定，結算責任不適用於持牌法團或在香港成立為法
團的認可財務機構或核准貨幣經紀記錄於其獲豁免司法管轄
區簿冊內，而該司法管轄區已符合與獲豁免身分有關的規則
所載規定的指明場外衍生工具交易。

Rules relating to clearing obligation

5.	 Part 2 sets out the circumstances in which the clearing 
obligation arises, does not apply or is taken to have been 
complied with.

6.	 Rule 6 requires a prescribed person to clear a specified OTC 
derivative transaction to which it is a counterparty if  it has 
reached the clearing threshold (and in the case of an AFI or 
AMB incorporated outside Hong Kong, if  it records the 
transaction in its Hong Kong books) and the other 
counterparty meets equivalent requirements (if  it is a prescribed 
person) or is a financial services provider.

7.	 Rule 7 applies the clearing obligation to the specified OTC 
derivative transactions even if  a counterparty to the transaction 
is outside Hong Kong or the transactions were entered into 
outside Hong Kong.

8.	 Rule 8 provides that the clearing obligation does not apply to 
specified OTC derivative transactions between a prescribed 
person and an affiliate of the person, if  the requirements set 
out in the rule relating to exempt status for the affiliate are 
satisfied. 

9.	 Rule 9 provides that the clearing obligation does not apply to 
specified OTC derivative transactions that an LC, or a Hong 
Kong incorporated AFI or AMB, records in its exempt 
jurisdiction books, if  the requirements set out in the rule 
relating to exempt status for the jurisdiction are satisfied.
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