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1. The 2009 ‘Pittsburgh Commitments’

“Improving over-the-counter derivatives markets: All standardized OTC derivative contracts should be traded on
exchanges or electronic trading platforms, where appropriate, and cleared through central counterparties by end-

2012 at the latest. OTC derivative contracts should be reported to trade repositories. Non-centrally cleared
contracts should be subject to higher capital requirements.”

G20 Leaders Statement, The Pittsburgh Summit, September 2009
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2. Overview: key financial services regulation applying to CCPs
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3. The virtuous circle of market liquidity

Reliability of
Market liquidity increases market increases
Activity concentrates on Market reliably able to offer
attractive markets offers/bids at sufficient
volume

Market more attractive Bid-ask spread decreases
Companies find Costs for procurement & hedging
increasingly reliable and decrease with the difference
cheap access to the market between prices for bids and offers



Thank you!




