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Counterparty Default Management Auctions—Issues for Consideration,” June 2020, §4.1,
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD657.pdf; CCP12, EACH, FIA and ISDA, “CCP Default Auctions Best Practices—
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12 See CPMI-IOSCO, supra note 11. “In order to effectively minimise the potential losses and return to a matched book, a CCP aims to
transfer the risk of the defaulting participant's entire portfolio in a timely manner”.
13 CPMI-IOSCO, supra note 11. “In an auction, a CCP generally seeks to liquidate the portfolio at a reasonable estimate of its market
value (Which may include a risk premium) while at the same time seeking to limit disruptions to the market to the extent possible.”
4 CCP X P B 7 B RyE M RAT W IR . “maintaining flexibility in the framework is important, as it assists the CCP in tailoring
the hedging strategy to the defaulted participant s portfolio or current market conditions as required”, see CPMI-IOSCO, supra note 11;
“CCPs require flexibility on the extent and details of hedging, so that they can utilize their judgment as to the best providers of hedges
while minimizing information leakage”, see CCP12 el., supra note 11. {EH & RN I H £ 5, TiA{EA&IN CCP A RiftE
HIFR, SEESE NS 5408 T RARKE GREIE. B W <We recognise that CCP bears ultimate responsibility,
and therefore must overall be in charge of the default management process... CCPs require flexibility within their rules on how to manage
defaults to achieve the best outcome”, see FIA and ISDA, “Governance of CCP Default Management Processes and the Role of Default
Management Groups,” p. 2, https://www.isda.org/a/TNcgE/FIA-ISDA-Paper-DMG-for-PSG-220906.pdf, last visited on 6 December
2022.
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Wy “IEEMFHLT WEAR T RTIARE. £ (2RI E IR
J& U1 » (Principles for Financial Market Infrastructures, LA T & #F
“PFMI” ) o, “ImgW&N” 2 E TIEE LWEA (W REA
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16 See CPSS-IOSCO, “Principles for financial market infrastructures,” 2012, p. 79, https://www.bis.org/cpmi/publ/d101a.pdf, last
visited on 6 December 2022.

Rules and procedures 3.13.2. An FMI should have default rules and procedures that enable the FMI to continue to meet its obligations
to non-defaulting participants in the event of a participant default. An FMI should explain clearly in its rules and procedures what
circumstances constitute a participant default, addressing both financial and operational defaults. An FMI should describe the method
for identifying a default. In particular, an FMI should specify whether a declaration of default is automatic or discretionary, and if
discretionary, which person or group shall exercise that discretion. Key aspects to be considered in designing the rules and procedures
include (a) the actions that an FMI can take when a default is declared; (b) the extent to which such actions are automatic or
discretionary; (c) potential changes to the normal settlement practices, should these changes be necessary in extreme circumstances, to
ensure timely settlement; (d) the management of transactions at different stages of processing; (e) the expected treatment of proprietary
and customer transactions and accounts; (f) the probable sequencing of actions; (g) the roles, obligations, and responsibilities of the
various parties, including non-defaulting participants, and (h) the existence of other mechanisms that may be activated to contain the
impact of a default. An FMI should involve its participants, authorities, and other relevant stakeholders in developing its default rules
and procedures (see Principle 2 on governance).

FMI BB #5 3B 2940 B FUNAIFEF LAME FMI GeAE— ARl B 29I 4k 2 8 A7 0 oAt J3B 2 1 03 (RTE S IR 5%« FMI R FOR U AR
F7 o B S T AR T RB TR R T 384, R EMF S 5 EEELMNEL . FML BESRAIRIEL 0 77E, R
PNHEEEARESESERFNARERR, 0 N\ vE, BABTH CNELD SRIVE R BAAEEL . ERTH R
FIRE P T 258 R R R 3R 4. (1) FMI EESBAFRERINITE: (2) XEATIHES RIEE MR EIILHER, B
ERAREZEK: ) W TIEWHEFETIEEALT, A A BN E L T2 N RIE RS BB &R (4 1ER
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WIEUR R TR SRY N T ERLY” 8, 52, “i8
EHELA” BT PFMI Friga Xsh, R T HESRIEL M
FEH M HHEELYT, ERARARTHELY T, #% PEMI #iE
FAEANR Bl F AL AN FH 2R, " RES A F1EAM
H i I\ B LR £ R A

B, XTHES IS5 AREANF T EERIBH T A, 4
HEGEFNEE-RSSRELRITaE, ZHLENT CCP B H
URERES SN (B2 R 5FFN2 ) WHEHEEAL
e, ARAMEFIT, BREBENMRT T 2L 7 R =
HifFk. X428 PFMI =W W E AR Em. RAITE
BE, HHEFEANTEARET. FEFLFANNE e RBRAE
BETERELNAY, THFEER2RFAFATE2 ARESRS
RRE) KaRENE . Wi, EFEALERE T 0 EF K&
Na R RAENACTESFNAET LA,

EASR, AKX Z A ER T REH T (LCHLimited) #&EH &
REERF A EAEMT AW S 5 R#E, (1) LCH Limited £ ¥ 1%
NANEH 3 ONERBFELFHEARERTF) FHE: “FHEA
AUESIINCRFEY FHdE 24940 E /N (ForexClear DMG) 4 &

FEMIAFRBBOT R  KEH; (5) AUt RAERS (RIKD MRy KD A (6) FrREUKAT S AE
s (7) QFAEEL S RAENKSTRME. ESSMITT (8) BB AAEHAMNLUH AT HBam KAz hlE L enT . FMI Vg

e AL

UEFSAN

AU A AR R T R 25 BRI B L U AR P (K R v

T (CEALERD) B CELIERD.
B GEREALSRIND FEH\KE GEFEALSIRRM) 58 3.3.2.1 564 “laEtkdsy” WfEiE.
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1.6

&, BERANTEARM A E 2 A B9 EAT BB 4 SN IE R iE A
FFENNERFHNEMEMTE (BT URRHE-—FHEHEFE
L7 R B EREANN 2 EREILT, LB msMNCREHE
SR, BEEFIARERZSO%NNEFEESRFERRNERLT,
AR EREHEABE. BEXHBREH4MFAILRESL
~REFEME, EATBEBRAMNERBTEAEMRFSEE X5
CRLIEAE A 3N T 878 P An 4T £ b vE SBT3 Loy X 55D BT
To FHEFEAR, EE¥REIAT, CNEEIRELAEKT FEAL
B AR BAAT IS, EAUTERTLRITE: (D55 E L5
LCREFER RARMFXSAEER, R G FHATINAEZLNEIL
TRHEMTEE, MATTRAHEEENLENE,” Y (2) ¥ T
HA L RN E/NAR R, LCH Limited £%: “% 7 # A&
LB NALSW U B WS CRENFELREET, BWEHRT
UEESRARENANHEE, BFEARESARLE —ERE AN
RIMANBENLENE, HAERETHEMINCRFL 2 ARERE,
UvrBig e 9 E BB P BATHRE.” 2

LR, MARTE, (RAMEHEEL) KT ERME LTI
. EEEENBAT T AR URKRAELGFR 2 AR
NN BRI &, I T BT H 1 AR By B2 IR SR,
wA T “AREYFAN FEALFTLHRS” 9&E®.

19 See LCH Limited, “LCH LIMITED DEFAULT RULES,” SCHEDULE 3 FOREXCLEAR DMP ANNEX, pp. 80-81,
https://www.lch.com/system/files/media root/220920%20-%20Default%20Rules%20-%20DMA%20fix.pdf, last visited on 6
December 2022. i T Xt ANIZIE H %A WM E , LCH Limited X328 (B 2) FEIEZE A 4) M5 BAFESBIIE .

20 Ibid., p. 82.
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2.2

ATHEFEASTHLERELGERENENL

HBr CCP HAMEBAT N AEM R — AN & ERFEELHIEEN
flo EBRUT=AFTE: §—, TARENTREGHET KR
F-, FAREWNRERESHAHERLSFHAN; £=, HALEF
HMAREGAE, AZREBUNEFREFTE=7E, EEZP R
KRB RELE RN AESE, Bib LM, CCP REARE L RAH
REINEWAERFHATREREE, BT EERENWATE,
BRI MR, R EERENNTEET EFLLHE
MER, WETHATHEEHFE., EWZmId B e mEH
(CME) (HLNFHM) % 8F & (FHMT A &iEH) 8F006 & Fre,
“EHE AT UG E A B AR 2 A 5 DA MR BB D i A R
M7, 2%z 2, CCPEHEAREFZTHNIER. RiEHRE &
BHERNFAEEFEXS, HWRFA “Blk E4E” Zi1F. X£T
RATH L v & Z I E T W7 rie e wiE 48, WA N ARELE
ZRAETZHEEBZ “HY L2 AER”, KB REZNUEZEHNE TR
B2, HFHAESF,

AEWNFHABEEEZTAT 101,631,116.91 Tk, HRTEF
ACEFAXEREF LU HNFRILSED 700 F TH A EHK. X—H
Kb rmENFTAFTAFEFAAE, EA—FZH, (ZEARE

20 0f phsEms K H St 7 AU A KR R R A T AT, At A TR b PRSI AT A TR el Sk
L5455 . “When developing a hedging strategy, a CCP should consider the following elements: (i) timing for hedging; (ii) the portion

of the risk to be hedged; (iii) the instruments to use for risk reduction; and (iv) the execution method for the transactions”, see CPMI-

I0SCO, “Central Counterparty Default Management Auctions—Issues for Consideration,” §4.1 Hedging strategy.

22

CEM  Group, “CME Rulebook — Chapter 8-F Over-the-Counter Derivative Clearing,” p. 4,

https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/I/8F/8F.pdf, last visited on 6 December 2022.
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23.1

ek THEH YD Zba TREANME) G (2020) 18 5) &
=AU B R Z B B A e B R AT T e USRS A 5T
NEREE P FEMHRILSHFEAME L, HEEF LTI RIM
K, HBRTFeEAE” SR8, AZETH/MIERNEALE,
HERERTIARZNERFCEEALR S, THHEEXRELZA LR
AR CEAMLY g, REW, ETRAELEEREGA
ERRiLett nOEAZR, RERELAE TN EHXERNRY
WHBEEFE L RNNTHFFANLE, MEFERFEA—T
oI, UWHAREAE TR EERALGH Y E2 28, KWL
AEEFANELEFATEE @R ENHEFLEAR M.

HRI# F1E AR FIEE R ETRIUA N TR T . RAEH F1EAHF
EARZHCARTAMCR S F R FHEL N 55 A4 E 4 R H0)
(# #F AR ZWIEE 200, KAk GHE =34 (1) KiLah D
7,000,000.00 7T; (2) *f [ B 41k 85,379,008.62 7T; (3) 37 £ &
MK 9,252,10829 TT. ERA#MoHEENLEARTHKR. HPxt
BRI AX BRI LS, —& 9 A 21 HNEBX G W5 H
51,104,394.52 70, =& 9 A 21 HEX# Z ] 7 5 Hi 34,274,614.10
Too WiEAGHEIEAXNT BT IHE BRI ] 74K A
FEEW, WATEF . M TE_HLHKL, #HEFAEE
253 IE BR 401 5 H R FSE M sk AR

KT 9 A 21 HEyM A 7 80T 1 7 47 34,274,614.10 TT. # FIFA
HTWH ARG AL E, A LERAXZ ERENHL Z . KT,
LEWEIR ZWMTImE 45 Fi1E ARG ZA T xf ok, TR
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2.4

A ERYEREL Z R eH 7 PRV G MR T 2w 3=
REWMIH I ANXETHRT. A, LRFARZ+HHILELR £
TH, TR LD, HARILEFIFEAZFIERHA.

RATERE], ¥iF A EANRH LR Z TR 0 HATN R
Fust, BRIt o iE A Al L £ o af A RTICR 6.4626 A1 6.4606 AT 5
125 58 LW THENBR 7, W& T A ERREZ T EMCR
ZFE AT E ODM WML 6.4560 & 6.4546. 4 H 1% &
ODM MR tHNFTER Z RG], REREAFTETHHR S T
FUZ AN R BMERIER S 25 58 L THEXR ZHHERT

RHATM Z ZH 5 X Z B FAM, B (6.4626-6.4560) X 500,000,000
+ (6.4606-6.4546) X 580,000,000 = 6,780,000 (7T), Fif, X—#
A5 R N B K R IE AR IE B9 X0 28 7 BT T AR K 34,274,614.10 TG
ite = H T,

AT RZFHENHX TR Z N KK E L. #iFAEKT
(b B RAT I8 7 77 2 B AT £ b X 5 £ 0) (LT AR (NAFMIT £
WD E+EEF“FREI WL SFMTE T HEHREER
7 BOAL R, 2N A IR AR EAT Z R, e AT IR R £
RIGNBIAT L BB BB

B CREARBUE” RPXT AL 5 5 IR A By Z AR i 5 H DAL Sk ~F EANSE 2 LRE. Horb, BIIH 9 2022 4 12 A 23 HIY
4.5 ALK TR 5 5 IR AE T P K 4.5 AR TTIAZ B IR A T e anxt v, (B HAR DU S 152 5 M B H A e 42 LS, 7340 2.6
CRTEIBINAE 5 5 IRIRAE 5 v 2.8 (L3R TTHE IS B ek~ BT 0.2 13T 5+

2 NAFMII W3R —+ T E : “ &b @it 507 (BOHAREND ZUR AT Redt 35K 2270 DU 44 225w 12 v H e AR
Wy I BAESEAAT VRN, BERESH MR IER— IR CRFBER XD SRt . ”
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2.4.1

2.4.2

H4E, CCP M HMASFEA LA —ENEBKER. WEREF
BRAT AT ah ik & R o B PR & H R Fr ik, CCP &
FRPATH U T EE NS 5ER A A AR, a5 %E %
MY#RIR, #T, —ETH LI CCP EEF KK Z % ffxt o Bl 5=
o, MAGLBENXLEFEXANCELERAEH, HMEHTT
M Z e A, CCP £ & 5 518 By 3 0 5K B AT 77 A B
NAE R MBE R e f ik FEEE AWM EE R, PER L, &
VYRR S AR G IR, A, THEE. Ak,
WMER SFERHMER, FE CCP RSB AT,

HOR, (NAFMII £HH) TR ZRECIHFERFFFHTOLE NS
TR TR B, (NAFMIL EH0) BT K B4 AT 8 7 5737 57 £ &
WHEHERIN, CHMRAR G5 TELEFFEFTEARARET T
GHMEEBERX Z BT T E, WEFNTRERNELLEZ ST
R BB A B o, TR EUR T RKE D WHHRAN”
HIHLE & 2F 1992 4 JiR ISDA E WAL= B 1 WA i e 4 . 1992
F 1 ISDA EWNE T T FERKd#HE T RN —F EAA AT
FERBEFNNEAREEASRANEERZEEN “SEHT
B ORRERM . KT, 1997 4F LN 4 Rl ALK E AR T
WA THEERA T E RN RS ZHTENRN, xR
WAL £ Bt e, L, 2002 4 ISDA £ DR B XA T 7R AN

25 CPMI-IOSCO, “Central counterparty default management auctions—Issues for consideration,” June 2020, p. 8,
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD657.pdf, last visited on 6 December 2022.
26 «“Reference Market-makers” means four leading dealers in the relevant market selected by the party determining Market Quotation in

good faith (a) from among dealers of the highest credit standing which satisty all the criteria that such party applies generally at the time

in deciding whether to offer or to make an extension of credit and (b) to the extent practicable, from among such dealers having an office

in the same city.
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2.5

2.6

2.7

, MARA “BLFHE", AEFAFSR—AFENF =778
BEEN AR oK 1 377 B Y8 B AR T P E B B B (R R R 4 2 B
HIE L, TN ENEZEAFANENARECFE NN, 5F
FPERAEZE THERANEN P ELER, 52, (NAFMII £H30)
B+ R AT % T B E# KN CCP AL ERE.

HRTHEEARTENHR ZHATH AN REK, THRENZKE
WHIFAEZ RGN FHREBORNKE, L+ 5.8 CETHEHR
k& 1 MR, S CETHRIER %% 2 M. XETE
KX R EEER G TEHE — &, B L TR
T HRESXFORARARZ? EREV T, TXRAREGN
ZEF I R, WENE NG TEN? W E KL
A, BTk EIE RN s RET T e ENBm T UEx?

><\

i

A, 2 Zy B AL [] RR A AN R 2L BE- o A 8 S 3 T S A A b BRI,
FER LR — A E 02, AEFERETEHEIE D
ML H 17 B2 R, ERENHRZHE 14: 00~14:10 Z A 7T
o WETHIFELTEL TR TSRS, BHEXXZE
FEOHNGBPATREERAANTRERTFHNTZMAE? MR
14:00~15:00 BH ZEREMLR Z F O F X g REXRNTE, &F
TUHE BN TR W B e R G T maE? Lk sy, &
la# T B iE AL TOENERESHA,

Gb, FREEARAREZSERTE RS WELIEE. BH
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RAEFEAEN:

3, WEAFEFRHEK, BLEFTH, RENE T 28R 5 % F 57
cElaK. FEMEEE S0 AREFARR, RFESGRATAZZ—H4
THEEE, BEFZIUTERMERNRAFT L. Lk (2BITERZ W%
— U ERAFR) (F—1EF). (LI EASBTER 7 T AEMH
—ULa S A EA) (B—1E). (BF KM R iE—K TR
EH—MIEENE) FXFE,

XA, AEAF2BEFT T CHELHAR £,
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