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The return of settlement risk

"One key risk that needs to be addressed is the issue of settlement risk, 
both with non-CLS members and non-CLS currency pairs. With 
successive hedge fund and even dealer failures this risk has assumedsuccessive hedge fund and even dealer failures, this risk has assumed 
a new urgency in many people."
Deutsche Bank

"One significant fault line that has been exposed during this crisis has 
been settlement risk. Institutions are much more proactive than six to 
nine months ago in analysing and managing settlement risks with 
counterparties both on the bank side and the client side Prime brokers
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counterparties, both on the bank side and the client side. Prime brokers 
are much more actively managing the trading activity of clients in ways 
not seen before the crisis began to unfold."
UniCredit

Source: Euromoney May 2008

Banks, Money Managers Make Derivatives Pitch 

A group of large banks and money managers made commitments 
to improve disclosures and reduce systemic risk in the 
derivatives markets over the next few months as the threat ofderivatives markets over the next few months, as the threat of 
legislation looms.

In an eight-page letter to William Dudley, president of the Federal 
Reserve Bank of New York, market participants mapped out a 
timeline to record all their over-the-counter derivative trades in 
central repositories and ...
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Source: Wall Street Journal. 3rd June 2009
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ファンド資産・年金基金を外為決済リスクから守る
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Total: 4919

CLS決済参加者の形態別推移
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Bank: 336 Corporate: 27 Non-Bank Financial: 62 Fund: 4494
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国別ファンド（年金・投資信託）資産シェア
（資産金額）

U.S., 49.34%

F 7 95%

Australia, 4.80%

Ireland, 3.82%

U.K., 3.02%

Japan, 2.87%

Canada, 2.79%

Brazil, 2.67%

Spain, 1.42%

Others, 11.02%
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Luxembourg, 10.29%

France, 7.95%

Source: The P&I/Watson Wyatt 300: World’s Largest Pension Funds Source: International Investment Funds Association 

ファンド為替CLS決済の国別シェア
（ファンド口数）
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Luxembourg, 5.43%
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U.K., 15.10%

Ireland, 8.48%
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The Global Financial Centers Index
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Source: the City of London March 2009
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