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Securities and Futures Ordinance

41 Approval of rules or amendments to rules of recognized clearing house
(1) Subject to subsection (7), no rule (whether or not made under section
40) of a recognized clearing house or any amendment thereto shall have
effect unless it has the approval in writing of the Commission.

...... (7) The Commission may, by notice published in the Gazette, declare
any class of rules of a recognized clearing house (except any default rules
of the clearing house) to be a class of rules which are not required to be
approved under subsection.
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Securities and Future Act 2001
66. Business Rules of approved clearing houses
(2) An approved clearing house must not make any amendment to its
business rules unless it complies with such requirements as the Authority
may prescribe
SGX-DC Clearing Rules
1.05.1 The Clearing House is prohibited from making any amendments to
this Rules unless it complies with such requirements as prescribed by the
Authority, under the SFA or under any applicable laws.
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CCP (Central Counterparties) 4=l 2:ailihi| B — 7. (E&mb
fiTtE M2 o, CCPEALHENIEA, MkhmiaEmiz o S5alik, 5%
REVEANGRTTIEAT R 2255k, JUHZ 2008 &Rtfaile
JG, AEREA R IAIER B 4 G BT AR A B K. CCP X T-1%
S5 BRI B2 AE FH , CCP A0 A AR 7 32 JRURG: S 389 0 T 37 35 30 1) “ R4 7
HE, BORERZ FIRERTTI G INE W E ST EtE, ERIA e
REATA S ZAE N E ) CCP Hilf AT 455 .

R aE, CCP KALT “Thaehns”, RIZiE HHH & ot F
HEEHEZ. NMERREKRE, WALEEANEEEX 2H, —KaRH
BT VAL 2, . “recognized clearing house” “approved clearing
houses” PAFIR 1% A BGH T T GE B3 b @ Rl AT A= b o0t FO7 i 5
IR

%H (CFTC)

(P dHAZ L) Section2  (h) (1) (A) “TEREAME” ME: “BHIRH

BEAFHN, RIEZ ERE XIS R L LARE R M iT A S
e HLAUH) SARAE R TR M9 67 A S A S, B % ARG B
R EE.” K, {ERE Swap &5 LATERSE (M2 5iE) M
(RIAT AR i AL 56 BT B

Commodity Exchange Act Section 2 (h) Clearing Requirement (1) In
General (A) Standard for clearing:

It shall be unlawful for any person to engage in a swap unless that
person submits such swap for clearing to a derivatives clearing
organization that is registered under this chapter or a derivatives
clearing organization that is exempt from registration under this chapter
if the swap is required to be cleared.

I H, (5 A 25 ) R 28 Ta-1 54154 derivatives clearing organization”
MG BRESREAER LT IHE, TAEMYIM TR CFTC .

(2 - 22 pe AR /R A e A Bl 3 OR979%) 26 803 15 (8) FilE: “(8)
BENAH (A) —FELT. BENM RIGARBRRAT, IEH5FT
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H BT R 4G 09 A ek B R F kN 8] B £ B E AR A A IRAR AU,

Bthdn T o () 3 F A6 H AR KA & A3 M0 25 SAUHI B0 35 % 4k
TR FELNSG], BEVMAIERFZTHER2; (D) S TEREM
FREMARLDHERWFTAESFEMMNGIEE LT HNARNF LS,
EEMMA T BT HER 2w

Dodd-Frank Wall Street Reform and Consumer Protection Act
Section 803 (8) SUPERVISORY AGENCY.

(A) IN GENERAL. The term ‘Supervisory Agency ~ means the Federal
agency that has primary jurisdiction over a designated financial market
utility under Federal banking, securities, or commodity futures laws, as
follows:

(i) The Securities and Exchange Commission, with respect to a
designated financial market utility that is a clearing agency registered
with the Securities and Exchange Commission.

(i) The Commodity Futures Trading Commission, with respect to a
designated financial market utility that is a derivatives clearing
organization registered with the Commodity Futures Trading
Commission:«++++

BRI A A B U AN R, EM TR b B 5 & i (CFTC) HIfiT
A diEEAE, W CFTC fidtiiE

FHWHFX (SFC)

IR B R XUE S R IR 5222 012 (SFC) BN “ I /MimAE il s 45 11
FE” WoR: “A T #2008 F AR A ARG T8 H ST A ST 8 4
MIPESRTG, 54 F 2014 4 3 A 26 B41H 7 2014 FiE 5 &85 (5
) ALY EIT 5B . ITEBI AT RGIMTESR T HRE T BEAE
o HITHPIALES BT F—NBET 201557 A 10 HA£xK, 3
Bk IS SR e A & B 3% (IRS) Ao 7T X F|Z K 5 VAR A K ITTARA
X AR R EEHRIER; F_MBEITA () ABTRGE W Hz—
(Bp £ 7T, BT, 3545 & B L) MHAREAL IRS 69 3£ 250 5 st 47 3% %1 A
ABRAI KOG FARA L F, BB E T R H3FHARBAHE; AR
(i) & KazHRE, CURZPTA BA KRBT = £ (BpAlE SNC, I
2. RERARE) THHIIMTAES, X5 HTF 2016 49 A 1 8422017
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OTC derivatives regulatory regime

To address the structural deficiencies in the over-the-counter (OTC)
derivatives market highlighted by the 2008 global financial crisis, the
Legislative Council enacted the Securities and Futures (Amendment)
Ordinance 2014 (Amendment Ordinance) on 26 March 2014. The
Amendment Ordinance provides a regulatory framework for the OTC
derivatives market in Hong Kong.

The Amendment Ordinance is being implemented in stages:

The first stage came into effect on 10 July 2015, involving mandatory
reporting of transactions in certain interest rate swaps (IRS) and non-
deliverable forwards and related record keeping obligations together
with the general framework of the new regime;

The second stage involves (i) mandatory clearing of
certain transactions of standardised IRS in HKD or one of the G4
currencies (i.e. USD, EUR, GBP or JPY) and related record keeping
obligations, together with designation of central counterparties for the
purposes of mandatory clearing; and (ii) expanding mandatory
reporting so that OTC derivatives under all five key asset classes
(namely interest rates, foreign exchange, equities, credit and
commodities) are covered. This was implemented on 1 September
2016 and 1 July 2017 respectively ------

#Fimy (MAS)

GIEZFAIRTRE) 26 129C (1) FE: “MEABRITE RS H —FTHHT
FARLIRA A KB VARIE 55 129G 7 12 49 kAL GG uF 1] 7Y, i@ id oy 2
e T H A BTN T H A E B 6 i ke, ARIE TR A LA
RLINTFH LA ALFL M) 692 5B T 57 FoH s &
WE R (MAS) BHALNTE “MAS &K% SMT A& o L IRF k7 H AR &
g M%7 Chttps://www.mas.gov.sg/news/media-releases/2018/mas-
requires-otc-derivatives-to-be-centrally-cleared-to-mitigate-systemic-
risk), FIOL, TEHTINIE IS HMITAE S ST SZ AR AL B2 A T
DIRAEADAEE



Securities and Futures Act 2001

129C.—(1) Every specified person who is a party to a specified
derivatives contract must, within such time as the Authority may
prescribe by regulations made under section 129G, cause the specified
derivatives contract to undergo clearing, by a clearing facility operated
by an approved clearing house or a recognised clearing house, in
accordance with the business rules of the approved clearing house or
recognised clearing house, as the case may be.

JEAh, ISR 5 2 K50 AR BIsEN: “Hde (2
W) A AR B

Securities and Futures Act 2001
2.—(1) In this Act, unless the context otherwise requires —

“Authority” means the Monetary Authority of Singapore established
under the Monetary Authority of Singapore Act 1970

TREEEREEREXARX OTC FEMN AV EH AN
xH
e CFTC HlE i (Rshitesc AL M=), £ CFTC SiLHIfTA fh

TEREHU A 43 “ 47 £ S F H AL 7 (derivatives clearing organizations,
DCO) 1 “ B & 4% & B i74 e iF H 40417 (systemically important
derivatives clearing organizations, SIDCO).

1. DOC

IRFERIU A AR, DCO il B LB S U E 1T A LA

T 4 FhAEROT

a) HIBIRALL CFTC # ik, sHHtfEAR";

b) AK&H LK), DCO 7 E42E4 HilE (Self-Certification), i HH#E
W 55 G, CFTC % i (Review) BB, FUUA
RESEHE2, # CFTC {29 PMr B th sonr & WL, Gy S it

! https://www.ecfr.gov/current/titie-17/chapter-l/part-40/section-40.5
* https://www.ecfr.gov/current/titie-17/chapter-l/part-40/section-40.6



c) RHNEAREFIEEHNS, K@ CFTC RIW] 5Lt

d) TBUER. TEURBISESEIE, JoAtEs CFTC, HInrsk
Jiti®

2. SIDCO

FA 5 DCO M, (HXS TR “ HARAZHE " (CFTC Wi 1 iE4
Ko BT ERAR ), W AUE D RET 60 KidA CFTC, HIEBHH
Gk, 4 CFTC ik (Review) #id 5 A4 RESLE -

(CFTC #iuy

§40.10 EA £ AT W 6947 £ & i HAUAGFR N A9 45 Al A JEAZ
o

(a) RATilidm, WEBBRLILEBEERN AN EAZAT ZMNY
BT A S A A O IE AT A S F A, X AN, A Sk
ST TITRAN B 2 AT EHGMA S FE A 5RH
B g PR KT A E KFRZ AT, £V RAT 60 RAERS
RbiBse, RBRTRIGER T FEHE 406 (a) (1) FHHEE
FRKF % 40.6 (a) (2) FHORERPEK......

(b) T&H, TATHINEA RAT EMHITAESFLIAG
N A2 Rk 509 T B uF, 3P 2 AR ey R KOoK-F A E
K¥r"— BRI G EGETREGER, ZEL I TRYMEARF
FA AN BITREA R AT 2RO AR F L M2
89 K% 69 B ARME B B KT o 3K 2 AT A LB IR T2 0 43T R
K FFaF mftHs. R E R (465K IE2ME ) MXA X6 F
F). BEXRBANEHEAT. SHEF. FAREHE (L5240
FeRAEIRE) Aot A TR TN, mREHFRAT ML
ARFHBARHTERAMBNERFATEE, HILARELS
4010 5B XA LiBh, BERIALZLTERAERY, £RAT
NERIZEARAZTZHWTASFTEASBD BN T £, H4k
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CFTC Regulations

$ 40.10 Special certification procedures for submission of rules
by systemically important derivatives clearing organizations.

(a) Advance notice. A registered derivatives clearing organization
that has been designated by the Financial Stability Oversight
Council as a systemically important derivatives clearing
organization shall provide notice to the Commission not less than
60 days in advance of any proposed change to its rules,
procedures, or operations that could materially affect the nature
or level of risks presented by the systemically important
derivatives clearing organization. A notice submitted under this
section shall be subject to the filing requirements of § 40.6(a)(1)
and the Web site publication requirements of § 40.6(a)(2)-----

(b) Materiality. The term “materially affect the nature or level of
risks presented, ” when used to qualify determinations on a
change to rules, procedures, or operations of a systemically
important derivatives clearing organization, means matters as to
which there is a reasonable possibility that the change could affect
the performance of essential clearing and settlement functions or
the overall nature or level of risk presented by the systemically
important derivatives clearing organization. Such changes may
include, but are not limited to, changes that materially affect
financial resources, participant and product eligibility, risk
management (including matters relating to margin and stress
testing), daily or intraday settlement procedures, default
procedures, system safeguards (business continuity and disaster
recovery), and governance. If a systemically important derivatives
clearing organization determines that a proposed change is not
material and therefore does not file an advance notice under this
$ 40.10, but the Commission determines that the change is
material, the Commission may require the systemically important
derivatives clearing organization to withdraw the proposed
change and provide notice pursuant to this section.
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Securities and Futures Ordinance

41 Approval of rules or amendments to rules of recognized clearing
house

(1) Subject to subsection (7), no rule (whether or not made under
section 40) of a recognized clearing house or any amendment thereto
shall have effect unless it has the approval in writing of the Commission.

(7) The Commission may, by notice published in the Gazette, declare
any class of rules of a recognized clearing house (except any default
rules of the clearing house) to be a class of rules which are not required
to be approved under subsection.
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OTC Clear Rates and FX Derivatives Clearing Rules

201 Amendment

Subject to the SFO and the Articles of Association of OTC Clear: -+
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Securities and Future Act 2001
66. Business Rules of approved clearing houses

(2) An approved clearing house must not make any amendment to its
business rules unless it complies with such requirements as the
Authority may prescribe
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SGX-DC Clearing Rules

1.05.1 The Clearing House is prohibited from making any amendments
to this Rules unless it complies with such requirements as prescribed
by the Authority, under the SFA or under any applicable laws.

Rulebooks
Securities Derivatives
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Listing Trading ettleiaaht Depository Listing / Trading Clearing
SGX-ST Listing SGX-ST Rules CDP Clearing CDP Rules Futures Trading SGX-DC Clearing
Manual Rules Rules Rules
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Rules
Listing Listing Arbitration Arbitration
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Rules Arbitration Rules Arbitration Rules
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ANRMSNCEIEAA i 2022-09

kL JEAZ A ({2 7T) Iy AR
USD/CNY 57894.71 7.0351 251974
EUR/CNY 1462.15 6.9594 8770
100JPY/CNY 349.78 4.9018 4948
HKD/CNY 222.78 0.89796 2432
GBP/CNY 30.62 7.9325 410
AUD/CNY 28.89 4.6861 296
NZD/CNY 14.37 4.1599 66
SGD/CNY 13.68 4.9790 62
CHF/CNY 16.87 7.1981 188
CAD/CNY 37.07 5.2699 382
CNY/MYR 0.43 0.64756 20
CNY/RUB 7.45 8.5384 44
CNY/ZAR 0.03 2.5037 2
CNY/KRW 3.11 198.63 131
CNY/AED 0.50 0.52689 5
CNY/SAR 4.94 0.54030 1
CNY/HUF --- --- ---
CNY/PLN 0.13 0.68574 2
CNY/DKK 1.34 1.0670 8
CNY/SEK 0.34 1.5564 12
CNY/NOK 0.50 1.4353 4
CNY/TRY 0.02 2.60723 2
CNY/MXN --- --- ---
CNY/THB 1.57 5.2816 52
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