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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
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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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EV

(=) UEBRREFTHNBERY A | (Z) AR SFHMEA BAR, ciH sy
WMEHNBIR, MZFAHAFHELRAATE | FHEARAATF LAWY 7 £,
S/ F R HTE, MEFTRH8 | MEFRH9RE. R,

B (w9) % kb SEATF B 00 R LE

(W) ZREeEZERAWESHINE | AAEEF R, SAHAREEFXEL B

bt (=) (=) (=) 7%; KWK T K

FOtwOiEdF—KF=ZA Nt | FOtaidd—KFE =7 KNEx

18



1.

3.3

Ao oeeib 250 E RS AR AR
TIHMH LA AR B AR, BA

SRS TE S

...... 3B LA RO 4 S Sk
PAT R 3 7 BT HAT oo P S
KRG, EEAIAT Al BAND R
BHEROUREFATXEARBS,

Moo B R E E T AR 3
WMEA B, REFHFXH T X,

------ RABRHIE+ REREA B L
AP MR B R R AT
REI L RS EAK, Lk
PEARIE R RL AR I R0 L35
ASLIA R A4 % 6T B0k

B X HESE LEFHL. st R BT, R R B KRG, B
BH AR PEINC S PO AR
BFNTRFEARGR S, Fieh

A E EEFHEN.

CEA ARG BALNETHAM A HEERES NS, BHA
ENRHTEHZRERRTIN A ET5E . B FHR X
ARG THM ARKA, BBER. R CEALERID %94
 WEARRAERE. BAXS, BB HARS5ELIE
WALK. TIIRIE GEALBHY BAE, POHRARY Y L
B L B A R AR R A TR R IE, AL A BRE
5. RE, GEANEAEY 454 (TAHERRE) K GEE
SAT) B 334 AIE, REEFARFA RN R T LEHH,
BN RAR, HL A B EAE R, B A ALY A
FEAERET AL THAF N RERREER, ER T A 4R

0 EHLBHED ENA —ERARHEE (AEDERBARAANRY), LEEEHE LR E, &
BRATREBUT —MALM, BHETFRFFHATE SR, AN EEL AT RIAGAE. AF LS RGE S
Ra%. LlpmERnSAEES RN AERI, HEARRRE RN ER, Kot REMRGEEMH,
WIEE LAY LB ARER ERARE XS, WHARA NS EE LBREFRATEALE, SR AH R
B EEM. RERRERELE.
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AN EH MM K. TSN I SMT A& o P 238 F 77 7 HAL
H, KRRBZE “—A9” %, w: FEXZMTETAEER
N EHA RN E TR INCR ZINCAT £ R IFE AN 5% 1067
% AR, EFEBEGHIEEARATERE, FAFH2RANER
— 4 RESHHAGNE N, WHETHEARE RS EANEN
RelE. WEORETER CGEAMND FAME, AT HEIFEAL
BN ES NN RSNER 2 REE, HHEFTUE
SHRANENAWMEE, BEERNBH 2 AEEL L XS4 KM
N& L L ENE, FEREAEMIINCRFRE2 R RERE, U
BIEH e BB EATRE.

LR H s A BT AT R

WEEFALR, RESHTHFEEINTES: H—, REFHTH
Ktndlrzeded; -, AFFANRIEEHE,;, =,
AFFHATH R G2 GHAM A LT TETE, B e
WHRRGT RINMA Bk, KW, KEPFHLET FH XL
M b HAESCEMNER, AU EE R BRI T

STARTAE, SBPRER W S A Y B HEA

1" {OTC Clear Rates and FX Derivatives Clearing Rules) 2§ 1607 %: "Upon request by OTC Clear, a Defaulting Clearing

Member shall provide a representative to participate in the Default Management Group.", VWL (FfifE—: 3EH CCP ME KR AR

12 See LCH Limited, “LCH Limited Default Rules” Schedule 3 Forexclear DMP Annex, pp.80-81, UL (F#F—: 354k CCP W%

LI LR )
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16 E W R AN R

2.1.1 RSN mEETIE. LEFEIREYE XKL
PN S 8ALETK SMETRHERTR 5, T B LT KNS
% B B B 7 S AR A 60pips o 66pips. SRS &L AR M
W B, R UVGEY L& &P Rtk o8l 34T m A6 1
R, HERAE. BLOEBLAN, “DIMTARRI AT,
FERAEG Ry KAe-ForA 2 R A & B #47-F4r, ANk
BT HMAEEFE KT (Fbde 50bp), =T & BALRKIME ST
W” UBAEFOAN: “RER G RN F e BRI N 0
ff & {8 — A7 Spips B 20pips ZJa.” HMk, REFLFNMBEL KM
MR BEERLE, WEAFETT —HE R,

2.1.2 REANENRATHLT2ALEE. LEHEEHRL 5.8 4%
TR SALE TR Z KR 7 x4 F 7 #AT AN, RENHRET
1 AMFE 2 ANEY. XULARITRARX B B, TR EFR 7 5t F
TEMERARE, & LRI ESLTHFANENNEF,
W ¥ kA5 B e s R BN ER . X MBI IAA: “H ¥ 5.81C
£ T BPIAR B ARIF 1 N RN, 5 LEAMBIIR 5 IRIF 2 MR
ho AREGEREMN T T ENERKXREALA —ZHE, AFY
A9 G RN ERT H R L F A ARG 5 ? ERFFT,
T RAAG G E A IFET A R AEA RSN ? 7

14

2.1.3 RG/ARTHNCHMTER T EAR. WA ERE, TeTURBE

BERBAE (EZFELEY F3.5.2 &,
R (FZFTELBY £ 2.5 &
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2.2

2.2.1

2.2.2

WH R A R ERTHAME 2022 F9 AR T IMCEH
A", AFHLLE Y A, USD/CNY By X &8 8 AR T 57,894, 71
L, 648,229k, FHEHERXEHF A 214 1LET. &K
FLEAARSR10.8 KT, "ANTHE T LA FTE. FHit,
RERZ T EHH K, A 23RN B & 77 & R0
LEEEFRUS T A E. R RE. TRXERIEERK
kb Bl S E AR IET 2.

HWNREFEE, ERFEFHTHRRR D HRIT=ZREN, T
HEAT LRI BRE, REREBELSWTH RN

ZRENHATH ST ERAIRE. FERTETHR S TS LA
Hy R ERATI WA mATE SRS MU (AR (NARMIT £
PN) BT HAHE: “GbAHTHE T (RAEREA) AATH
I RKEVOLAEMTH TALEDRELRN, FELESETH
AR, ERZESFHET B THAEDRELRN, FHLAESET
TR N, 2R EAEMT AR — B Bfert o CRF B X)
RGEABRM. T, EFETHLBTESRG T, KUX T HH
MARBAENEREZ R, WEZR, Bk, EHEFEFXTEN
ZRBER 7 AT EK AL

ELBEHRANBEREN, URRRBESLHFRJN. 0 LR,
EEERTE Z XX F O #ATEN, RARSARET 1AM
2 ANEMY. ke EXERMA, LEEETEE SR G FHAT
W, URGEEZARBN. LEFEREERFANI2HTA
LS, FRAAEHEMN.
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2.3 MWXZPEMRZEHPLATHIRFHE MR LT LHIT
WASH, REXLCH, BEXEHA
2.3.1 MR FHENERXG HHFLTHARELELT, AEFILR
7 B
F5 FHIR 0 735 % H F P 3k T By 3 0
1 |24 10248 (ENTLET) |22F10 A 288 (ZH 1{0E7T)
2 |22 11 A23H (EN4ULET) (22411 A18H (ZH440ET)
30| 22F 12 A H(ENASALETL) (22412 A 23 H(RE 4. 50KT)
4 |23F6H20H (RE1LSMET)|23F6H 28 (ENLSIET)
5 |23F9H2H (EN2.61KT) | 23458 24 H (2H2.8/1%7T)
2.3.0 EEETRATARA S, B Y AR ATk A

RZ P 4628 5 # B AR ArvE B IR 2 % (BROKEN), EEI#IR 5 %
R G, AE RIS K8 e, i g B BT bR R 4% i A TR B 23 B A
BT LT - ARG &, {8 i EE P AR 2T 34 Rk
R R T AT ALTHIER, EE2RERZTEFEE
WA A SRR ENE LT Z UK e 28 RO H k. b, CFERAT
TFRINK: “HRMT 5 QIR A K TR AT R B EE K, TAE
Bl s FH T TR B AAIR A9 2 AR A e Sk TR B — LRV
A E R IRA N R B R T A R S egk<F, 12 5
EFPRH B ZRART2AAREREXHZLAEE, FHLA—
;KT ARGE, LHBFEMEAHALEHFRARN L RS

LD FRATERATE BERER CE=F7ELH) # 1.2 .
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2.4

2. 4.

2. 4.

2. 4.

1

2

3

VLA R FERE, BRI B ", WX 5F e
IR BEREHERA, AW —KEH, EEFEZNR
ZEoK

XA ENMEB B LG EEREK, FRHIFEHANTIHTH
REZN, REFRERRERE, FHEREFE

FRENLE G THERBARANER, EEFNRGZH, 4K
% B R Ty R Je, FESLBN T DA, DAPRIE RS B SR BN B
B, (B2, EREHRANERIBR2H, TR4AE 2022459 A 21
H11: 00 22|/ #AELTHXER, BEARBEANNEZE 13: 00
kP d ARt %, HEFZSHE 14: 00 54 BE LEEE
B il s A i xt e R 5 B, AR 1 ANNER T R A AT
P X2 5 SR AT W, B KA R R B SR R Kk e M
5 5 vk 09 T 37 1 A
(CERMATEZRY & 24 X8 “HAXE L RAW LT 0% 40
R xt o R LigmE ., LiEE e R E AT, T
A A3 RS x5 At 2 kT A A RS M D 2 &7 B s E T
RZWCENE....” B R E AN A RAH R E,
T A xt & HAL B KT DA U A, W AR 1 AN
BANEIE,

BN, RECERATEZEY £ 8 4AMT: “HALEEFX
LEFHITWEAL, AR RO (—) LEBEFHETRNGERZER

ar
H-

H

e

10 PEILBIAL (H=T7 = WA5) 28 2.1 B,

24



3.1

3.2

3.2.1

AIR/AABRPAREEAREEREB K B EEFERE
RARE ERAKRLRESGHY, 2RENEXARA S5
REETYH, M 7 K HATR A, THRARAZ LR o R,
WE EEEATE MR T KT LS EETEE.

IS¥-

HLAG A TAFCGA Ll i BB 1E A & B 255 ik XS4 X F 7,
AEREABTY. EFPom T WRHRMAFER. B, g
A AT T E R sk AT 7 Ak A A EH R AN .
AN RERFNEEZRBERBATH —EATHEAA . A B
FEFWEREN, AT I AEAS R BN YELSE, &iEh
Bl Py 5 SF AL A 4 8 5
BY2REMANEEFERNELR, HHE— PN LEFEETEM
NE . FAANE, FAR GBS T OHFELRTAR. KEHET
Faf, ZAT A E L BB RN RIR Y EAUS 3 R e R ] A
B BTN RN AT ERAERM LY ST EAMNAK
ZRBEMNN LEFEETEATH EFALEMN, LEATAER
PATHEAG L BEAT AW & 2,
EEEETAAACRIE T RERAE X EEE, SH R EE
AL AT B R R HAATHE R 5, Eat Bk A FEA 4,
R g% “amafmigihF”, AT ATHEREETZEL
K. T L EE AN RERE TR EW N, A RRAT
FoREE B R RS E AMBIT R N SR, B LR e
AU B AL A R SR B AT, AR EY K.

3.2 EASBFRANF, LERERFA RN E ERFURE T
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Fp e e, BT DA g i T VT DA S A RN A2 B AT R A E .
EXMERT, LEFERENM A WX F, HEEEAN
T2 XN A2, bk BN A N AT R 2 o KR AR
N RAFER R ENGEER TN HAT AT SRR TE, TN
FRURP 2R BMARR, FEE, 2RBENHR LB, ZF
R LBIH T EZERNFEANREFHRK, R —FbaT
Gtk Fo AR 3, THE R AR E .

3..3 b E A S RN, sk, ERRUAER G N H
Prxt L EHPTAT A AT E R R . R S EATEORIA B RATHK
Wik BiEAT H & EAn G 8, EaFEW AR, 5t L wEE B UL
MR- RRFIREGHEELSFFIETE, EmEETE, W
A DA IAT & 0 B B A%, EAREAI — L FT R EM AR E LR
T 55 7 By 2 1B 38 5 A

3.3 ARZEW LEWEEAHEANATHER T, Bk CLRDEY
RENH R “erLae. THHRTFT RAG MK MR M E L
%, FEEEFATREN S XEAREFERE, HAEARRETA
HKFTAERAT A H R A3k L Bk

I e
LiEeRIER
HiE AR A
b AR R T E S EF EIE
AR (lEAFTHR) W ESER &
HH: 202341 HF 16 H
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H %

HmER 1
— TAREEREEEXANBXIFIMTESREENMN LB 3
(—) KEEXIMT A TE FEH B E TN CFTC (e, 3
() BRI AT A AT AR s AL 4 = U AT 14 SFC e, 6
(=D B3 et S AT A B A EZE T TN MAS e, 8
=\ WARREETZRERRX A XEENAHM 5= HEA 9
(—) SR E XS AT A MR 2 IS EAU N A AT 0 R IRE, BIEie i
TE T TR IR T TIATT e 9
D AR AT BUX AT R AMIT A= i 78 17 SEATUAG R U B 48 PSR b A 22 i

i, HIBZYA B AR AR ER R AR o 12

(= SHINSEET X AT A i i 2 8 LR A 2 e ER s e i ik

= BINEEHAHN R EIFHLERIZ 14
G I =3 Q1 1V | = 14
() FTIHE (SGX) ettt 16
(=) #FiBFFIX (Hong Kong Exchanges and Clearing Limited) ................ 18
(DU TEE CLCHD et 21
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EEASEE] TR P& FR
C
CCP Central Counterparty WLt
CEA Commodity Exchange Act (CEIE )
China Foreign Exchange
CFETS J J ML 5
Trade System
Commodity Futures Tradin
CFTC y T V| emEmamERSEAS
Commission
Chicago Mercantile Exchange o
CME go et ? B 2 55
Holdings Inc.
D
derivatives clearin ~ .
DCO >S elearing A BT EHL M
organizations
Dodd-Frank Wall Street
DFA Reform and Consumer (PRI = R
. TH W EARY LD
Protection Act
DMG Default Management Group L) E BN
DMP Default Management Process ) ER AR
F
FIA Futures Industry Association K EIA B AT 2>
FMI Financial Market Infrastructure S Rl T 3y B A A it
FX Foreign exchange NI 5
|
IMF International Monetary Fund ] B B 1 4 2H 21
The International Organization B
10SCO 7 gant FE R U 2 2
of Securities Commissions
IRS Interest rate swap ) 3 H 6
International Swaps and _ .
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Derivatives Association
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MAS Money Authority of Singapore B s R
o
OTC Over-the-Counter WAL 5y i
P
Principles for Financial Market _ _
PFMI P (ol 7 53 B8 B L)
Infrastructures
S
SEFs Swap Execution Facilities FEHAPAT T A
CE: A 52158
SFA Securities and Future Act
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SFO Security and Future Ordinance ‘J 8
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TXKEEREEEXAGXIAIMTERBFENIR EEN

CCP (Central Counterparties) &l iz 3L aliH| B 11— 7. E4 Rt
fiTtE A o, CCP AR NS H A, MRTinis iz LS amiik, K
REEANGRTTEATI .. 228558 JUHZ 2008 &RtfEile
&, EIREANERTTISY IR (Over the Counter, TFX“OTC™)
AR S B ARS: J2 CCP X T-i%5 K B 1EH, CCP ARk
RS SN R 1) “RIE8 7. 500, Bk IR g iniE
W STiisgfaett, BRIZGIMITE R BIIEINER CCP {EHE ML F it
ITEEE .

KREFTHEATII TG E R HRAR CFR “ RBE) 2A%
i E N RARAT I, AT AT 3 B3 M7 A2 i 58 2 R A8 Th il SRR
F &R G, W sz, HIEEEATREE B E fUSTRAT
[ AT A B 5K CCP IS . (HFRIERMZ, CCP RlT “Ih
REAREE”, BIZIE BN B A ot i S B @ S, %IEHEA
ARG R OHBEN S KERE R 5 i, Bk, =, HA—
ELHEKH CCP —id], Ti/Ee KA “recognized clearing house” %%
DAFEIR IS A BGE T 1A E I AT A s LM . A, &Rl s
DX AE XS 3 ST AR il A B AN S8 A A [R], S B0 B OR 1) 6 ZAE A S8
CCP iEH M MITAE MR E A . ZET b, 7RSS0
2% b, T[EMNGIMITES RIEE LKL CCP &M L H RS A H
Y NS F A NAIPFE v g

HIVE SN2 m R DX PN 5 5 1 o SR SRS AMITAE A RS, AT AR
WZEI AT A it Xt R A BUHL OGN T ) CCP IS SEALA .

K EEXTHIMTE BB R E RN CFTC

1. BFEARFTEINCIER & L7E N KIS RS 4 — RIS IE
EMEENATRER

% EE X AMT A SRR R PRV IR AR B VR N (- h
T, S IR AT A RN B ALY (Dodd-Frank Wall Street Reform
and Consumer Protection Act), } + Title VII Subtitle A—
Regulation of Over-the-Counter Swaps Markets B, Z£[E %154k
AT AR it BRI o T DU A S i ] v B AR

Y S (AR AT AL R T 3 M EOR bR LU A
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A4 Title VI Subtitle A #4r 2 Hr, 55 723 2 EKX (FahAL 5
%) (Commodity Exchange Act, F#% “CEA”) Section2 (h) (1)
(A) “JEHER” (Clearing Requirement) T L&k, BJEN:
“IFiE % (swap) EAMFHE, RIAEZ AR ESLHIR
LRABEATEMGITASR T EMMIARERE (Z: 7 U.S. Code
Chapter1, Bf CEA) % TiEMetTASBF LM, TMizzHhAE
AP REEe,” Kk, 7E3EE Swap A 24— M2 2AEMRYE (R
AE TR AT HIAT A b T SEATLAL BRI A2 5 T W BT A
T AL 358 B 5L

CEA 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 reqgistered under this chapter or a derivatives
clearing organization that is exempt from registration under this
chapter if the swap is required to be cleared.

B XE Swap &25E X, (FshAE 5ik) {E Section 1a  (47) T LA
FAE o 25 ERXT Swap HIE T LLEZ R TR IA SN, TRLE (AD GiD

X WL Swap A2 AT T 148, KA aE AR AN G
2] (foreign exchange swap), [k, #t—=0ki, EEINCHES
29— M 5 75 AR IHAT A S B B G T T AT AR e EAT LAY
56 I 5 -

CEA Section 1a (47) Swap

(A) In general

Except as provided in subparagraph (B), the term “swap” means
any agreement, contract, or transaction—------

(iii) that provides on an executory basis for the exchange, on a fixed

? BAEES Section 2 (h) (7)  Exceptions #l5E, £MXF&L—TN: 1) AREEEYIM; 2) S5

A8 Gy IS sl b il A 3) R4S CFTC Jr =il % CFTC, Ho@w Wi @47 S5iT LAk Hasisc 5
KM% X5, ZRBE LA FAEDIERT A SEENMEE . ZEIARRIRTR T EE4% S,

Mot 1% % Exceptions BUEANT LLEAR IR, AUHER/R U

S BN TR ALK B ST E, AT 3 L CEA Section 7a-1 (h) Exemptions, FE BTN, %404
FNA OISR ST R4 (SEC) SHFIEERNM TR S ME . Fik, BATEM, % 50IEM 10 wE
FHAFEARERL LTINS, (OB TGS, HZSEERS CFTC Kk,
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https://www.law.cornell.edu/definitions/uscode.php?width=840&height=800&iframe=true&def_id=7-USC-991716523-1954888412&term_occur=999&term_src=
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https://www.law.cornell.edu/definitions/uscode.php?width=840&height=800&iframe=true&def_id=7-USC-958335914-1954888347&term_occur=999&term_src=title:7:chapter:1:section:2
https://www.law.cornell.edu/definitions/uscode.php?width=840&height=800&iframe=true&def_id=7-USC-958335914-1954888347&term_occur=999&term_src=title:7:chapter:1:section:2
https://www.law.cornell.edu/definitions/uscode.php?width=840&height=800&iframe=true&def_id=7-USC-958335914-1954888347&term_occur=999&term_src=title:7:chapter:1:section:2
https://www.law.cornell.edu/definitions/uscode.php?width=840&height=800&iframe=true&def_id=7-USC-3543443-1747086275&term_occur=999&term_src=title:7:chapter:1:section:1a

or contingent basis, of 1 or more payments based on the value or
level of 1 or more interest or other rates, currencies, commodities,
securities, instruments of indebtedness, indices, quantitative
measures, or other financial or economic interests or property of
any kind, or any interest therein or based on the value thereof, and
that transfers, as between the parties to the transaction, in whole
or in part, the financial risk associated with a future change in any
such value or level without also conveying a current or future direct
or indirect ownership interest in an asset (including any enterprise
or investment pool) or liability that incorporates the financial risk so
transferred, including any agreement, contract, or transaction
commonly known as—--++-+

(Vi)

a foreign exchange swap +-+---
VM ELALMI I CFTC Blik A B S 3 I

(R S A 5ide) h i Ta-1 74Xt derivatives clearing organization”
TEM R, BB EREER TN E, AmmRESZ s

(Commodity Futures Trading Commission, ~#% “CFTC”) it
A BHORH JRE (R T R

CEA Section 7a-1 (c) Registration of Derivatives Clearing
Organizations

(1) Application

A person desiring to register as a derivatives clearing organization
shall submit to the Commission an application in such form and
containing such information as the Commission may require for the
purpose of making the determinations required for approval under
paragraph (2).

(21 b 22 T MR IR MO AN B3 OR9PIED 26 803 7 (8) “ I AL
7 HE: “(A) —AFLT o BB A R AGARIEIRITARAT . IE A=
BN E AT M 2R AR F NG BA T &8 RR
A, BARdeT: () S FAEAEIEFFR S LR 2 M2 HA
M4 R 2 ak T AN R F LN, BENMAIERFHER 2


https://www.law.cornell.edu/definitions/uscode.php?width=840&height=800&iframe=true&def_id=7-USC-958335914-1954888347&term_occur=999&term_src=title:7:chapter:1:section:2

(D) A TFTHEAEMTARARTRSH ER 20T ESFEMNMG IR
ERTAARFLAE, KERNATSAREDER L B
HRARVE M IO BOUURI R ], VT CFTC MOATAE St sEbLbg, it

CFTC 1 5i Ii %,
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 -«+-+-

() BFBRXSHIMTAERBENM N EZ B ERIIN SFC

1.

R 2 RIS MTAE S & Q1L FHE TR B H R Zy 3t F I R ER

R 4 A B e XUIE 77 S 17 1 %225 0t 2 (Securities and Futures
Commission, THX“SFC”) BN “FHiM A B EH R BIn: “A
T RS 2008 F AR e GR ALY B 49 ST A e T G 89 LE M PSR TG,
ZkaT 2014 F 3 26 BAA T 2014 FiER BT (1T)

EB) (BiTEBD. BIiTAB AR BEDIMTERT HRET LEIE
R AT RPN ESNEFH: F—NET 201557 A 10 B £,

B R RFIRE L AR T (IRS) AR L H LA H AR AR KT
RARG X G ABAHTH L0 EARIER ; % BB & () AR G4
Whz— (PEL, KA, EZHXRE L) FAREL IRS a93E k5
HATRFFH, URAB K ILEEA LS, R PR H3Fit
iragalim i AR Gi) & REERFIME, UREMA AN KRBT > £
A OBPAIE, SNE, RE. B AR ) TAFMTASR, X5 T
2016 59 A 1 B4 2017 57 A 1 B FE5E------” AW, FHEFFX



CIE 3 f2 #A 15 26191 ) ( Securities and Futures Ordinance, F#“SFO”)
XIAMT AR TR E, HAMTE R R ke e & 4 f g
X7 iE BN TIE R .

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 -+

P RNFHEEH SFC KE

A CGUEZE SR TR 2641 55 101 ME, $8E Rt F77 F 2 H SFC
o FE L, {H[ARS SFC A [ Monetary Authority 1iE i) [7] & I &
1] Financial Secretary.

SFO 101J Designation of central counterparties

(1) On application by a person in the prescribed manner and on
payment of the prescribed fee, the Commission may, with the
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consent of the Monetary Authority and after consultation with the
Financial Secretary—

(a) designate the person, in accordance with the designation rules
and by a written notice served on the person, as a central
counterparty for the purposes of this Part; or

(b) refuse, in accordance with the designation rules, to designate
the person------

(=) s A AMTERBENAP EEZ BB TN MAS
1. RrEIMTE RN BN BEEIEITER
CIIF 5 A 59322 ) (Securities and Futures Act, FFR“SFA”) %S 129C
(1) ME: “VEARFTITERE L — T T EARLIAER R
RIEH 129G 4] 2 a9k MAE G uFa iy, @it d ik F LN
FINT FHEMAME T F L L6, ARIETIEFTENM R TIAT
FEIM WLERARZ) Gk EIN 2k FE " B ERTAE N
ANCIREE IV AE YAl -

SFA 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.

REEANTA fb ()8 X EMRAE GIEZR S0 GEREATA ) HE)D
( Securities and Futures (Clearing of Derivatives Contracts)
Regulations) [ff5% 4 (Schedule) 1% LLE K512,

Securities and Futures (Clearing of Derivatives Contracts)
Regulations Specified derivatives contracts

3. The derivatives contracts set out in the Schedule are prescribed
for the purposes of the definition of “specified derivatives contract”

‘ https://sso.agc.gov.sg/SL/ISFA2001-S264-2018?Provids=Sc-#Sc-
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in section 129B of the Act.

AL, HnEEmiEE R (MAS) BRAE “MAS 2 K514 S
LR P R FEUAR Y R LM% 57 (MAS Requires OTC
Derivatives to be Centrally Cleared to Mitigate Systemic Risk), &
ARXS T AMIT AL AR R B RO O BT B, 25 R G
oGRS Rt GEEATAEM) ME) (Securities and Futures
(Clearing of Derivatives Contracts) Regulations) ¥ PA5Ljii

ZAEE N RN EFEH B MAS A E

R GIEZFMHIENED) 28 2 2%, AUk 129G SFRE) “ g dbkiF
H A ORI AR E AT yH “B BRI (the Authority) HR ¥
AR R AE B T HTE SR o

SFA Interpretation
2.—(1) In this Act, unless the context otherwise requires —«++--

“approved clearing house” means a corporation that is approved by
the Authority under section 51(1)(a) as an approved clearing house;

‘recognised clearing house” means a corporation that is recognised
by the Authority under section 51(1)(b) or (2) as a recognised
clearing house;

BEAL, CUEFRAIHATRVR) 58 2 2410 “A AR e N “HE (&
BRIE A R) R ek E B

SFA Interpretation
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

T K F % EREEREX AR KEEN AN Y = N

KEEXTHIMTE R B ENMIN KB SoH T RRE, ELRMA
MERATLEERI AT

35 CFTC #l e/ (M n 44 %) (CFTC Regulations), £

° https://www.mas.gov.sg/news/media-releases/2018/mas-requires-otc-derivatives-to-be-centrally-
cleared-to-mitigate-systemic-risk



CFTC il Mt EMIEHENM T 40 “F7 & S i HmLA” (derivatives
clearing organizations, DCO) fl1“ & & A& M o947 £ s if Hm”
(systemically important derivatives clearing organizations, SIDCO).

1. DCO
WY A B AR, DCO Hil5E HFr e S AN 21T BL
™ 4 AR

a) HIEIRZ% CFTC diflbly, wHtt/a A2k 8

b) K&H LK, DCO 74 Hilk (Self-Certification), iFIFI
MW ZFFE5#E, CFTC # i (Review) BrBUE, FUNA
RESIHtE 7, # CFTC &5 Bl BLb i SO = WL, I v s i

c) HMFARE BB 8, R A% CFTC RIW] SLji °;

d) TERERF. TEBPIEHEINZS, JEAEHA CFTC, HIRsL
Jiti 10,

2. SIDCO

FA 5 DCO M, EXF TR “ 8 K48 ” (CFTC MHh T4
AhE JE T E R ), Wi /b3EET 60 KiE%1 CFTC, HiFEMH
E1EME, 43 CFTC # % (Review) it 5 4 fE Szt .

(CFTC #ih»

§40.10 B A A % & B Mk 6947 4 & F H HUAR R AN 64 4 A I GEAL
}?’o

(a) RaTilse, HEBRBEEBERAHBEALAZTAEEHY
P S EAMOG EMAT A S A A, FASEZAN ., 425 Xk
S AT I EACT R 3T B R A E B W 0947 & So i 28 R
R IE R RKF AT RF AT, £VRAT60 REER&
Klilidm, HABATRZG B4R 5% 406 (a) (1) FH&E
Z K45 406 () (2) 5 MERAHTEL. ...

® https://www.ecfr.gov/currentititle-17/chapter-I/part-40/section-40.5
" https://www.ecfr.gov/current/titie-17/chapter-l/part-40/section-40.6

SRR BT . SRR EE T WO M ST IR S BT BT R, DL &
SR Z A (0 FL A I S0} 22 B R M V80 R M A R

° https://www.cftc.gov/IndustryOversight/RuleAmendments/index.htm
“https://www.cftc.gov/IndustryOversight/RuleAmendments/index.htm
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(b) &M, SATHINEAZARETZWNITESFIEMNMNG

B AL R 569 F B BE, “3E AT 2 AL RIS 6G MR ROK-F A E
KBl —iERIEHEAELSETRENER, ZT TR MEALF
FA IR BT AEA R AT RN A ST BE T EN
A9 AT 6 B AR R SR o 3 AL TT AR 6L AE A2 R PR T2 iF 43 0B
HEEFeF A, N EE (L1 5KIEE&FE ) NKA X F
F). BHERBANEHAER, AR, 2 AEEHEE (LFELSH
Fe KK E) Aoib A TR TNL, W REFRZATEHRGLT
AR FHEOHZEANNNERHRER, BREARELS
4010 KRN i, BERXHATZLERAETRY, ERAT
ANERKZEARGEEZHOMTAELFHLALHI NN T P, 4R
FERERE B,

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

11
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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.

F R AT BUX BT % 3 S AT AR i 4R = B AL A B B SR B A
WH#H, BRALERXZFIAERRFTMHER

MR GIEZE LG 1010 BUE, BEUSHHAESR & st 05 1) — K&
(LSPNCIREE 2R AP

SFO 101J (2)
A person may be designated only if—
(a) at the time of designation, the person—
(i) is a recognized clearing house «-*+-+

GIEZF KRB0 55 41 (1) BE: “Tr % (1) &K F AALIN, KT
HAregFE (RBRGARIE S 40 59T ) RATIZFAF 91537 RIE K
P @dek, SRREMA " SFH (7)) FME: “GERERTHERN
25 AN 25 H AT 6 38 K A 69 AL (i o 4L 3Z AL FR 91 ) T AUARAE 5 (1)
FOARPAE, MAEAT B Tz LA 6924 F AL F (132 FAFa91497)
PPAR R A ARG (1) REKHE, MEA . W, EFEBRFX, 5iE4
FHIR BRI 06 251 25 H 41k
SFO 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.

12
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(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.

[FES, HFZ S FET AR TFBHINEFTARAR, EH grNER
JAMNCATAE SIS H Y COTC Clear Rates and FX Derivatives Clearing
Rules) #7201 % “4420” §HxrMME S E e “2dF GERAM
W &) o B INEH A TR S FALGYATIR T -oeeee 7, B GHAMEE K
AMCATAE MG FAMY (OTC Clear Rates and FX Derivatives Clearing
Rules) 7RI B SO EAT /& GIEZR AT %61 . RN (mahE
REANCATAESEERNY 25 211 3 —D4itk, EARE GHINER KAk
TEATAE A EAUNDY 55 201 ZKBCUEFE MM, BAGREHAE SFO 1
TENNATTE R TR 51 4E .

OTC Clear Rates and FX Derivatives Clearing Rules 201
Subject to the SFO and the Articles of Association of OTC Clear: ------
OTC Clear Rates and FX Derivatives Clearing Rules 211

In exercising its powers under Clearing Rule 210, OTC Clear shall act
in good faith and have regard to its duties as a recognized clearing
house under the SFO. Any decisions made pursuant to, and any
exercise of powers under, Clearing Rule 210 shall be final and binding
against all Clearing Members for the purposes of these Clearing Rules
and not be subject to challenge by any such Clearing Members or any
other Person under these Clearing Rules or otherwise.

FUINET X5 ST A S B EA A BB B R U AT H it

G5 R IRIE) 25 23 4 (2) MUE: “Hok i SEAF R 1358 2 3k 4L 44
AR ITIT, AR S A A A E BT a9 27, B, RN &
BT A A S T R 75 T S 0 U A R B B«

SFA 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

13



Authority may prescribe.

[, GBI A2 25 Frfis Az il SHARY (SGX-DC Clearing Rules)
1.05.1 ZMHE: “MRAEFAFESARIMX, GEFRAMRE) SAEMT
R RN ER, T NG AN BATAEATEIT, B HATes
7 AT AL,

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.

BEINEEH AN KL HIFE LA ETRIE
%£E (CME)
EHERE S

ZINEFR A 2E 5 (Chicago Mercantile Exchange, F#% “CME”) {E
N I 5 A S AE G B B AL 22—, Z i CFTC A& SIDOC
B E BR B2 A G20 AMPD D€ 3 A K AMIT A= i U 4 Rt T
FEAE B (FMD), E 4% doxt Fi5 5 RE

Figure 1. United States: FMI Landscape in the United States

Payments Government securities, Equities, corporate Exchange traded OTC derivatives
repos and MBS and municipal bonds derivatives
,,,,,,,,,,,,,,,,,,,,,,, — i—
Source of | Inter-bank ! Retail payments H : QoTC i ! oTC | Trading venues Derivatives CME | OTC, i i ore, |
fransfers: § USD/FX || Do {1 ECN i| (US.and foreign exchanges Group || SEFs i SEFs !
R ....:[.........! [ ...........]:......._.' ‘....J;..! markets) [ ¥
Clearing Retail payment FICC NSCC Foreign and occ CME IcC
systems: clearing systems (CCP) (CCP) other domestic (CCP) (CCP) (CCP)
(see Appendix V) CCPs, eg. LCH
Securities /| FSS Bank of DTC
FX CLS (SSS/  #® New York (SSS/CSD)
seftlement CSD) Mellon
systems. | l

¥ Commercial Commercial banks
seitlement banks
TEms. $ ¢ ® ®
Fedwire Funds (RTGS) | ‘ NSS ‘ | Fedwire Funds (RTGS)

I:l Designated FMUs operated in the U.S.

Source: IMF Staff

1. CME Rulebook #iA

CME Rulebook Z % T KU iy e A S, 1% CME &fE. &
RER. OTC EEESIRFIIAT HIAM e, HafEsREnse
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AT AR E . b, 5 OTC BALEA RN BME T

Chapter 8F Over-the-Counter Derivative Clearing #5473 .
2.  ARGHMTESELAE FFN

% 8F006 2%, X TIHAMITAEMIGHE < REALE T UME, %%
ZHIR T CME LUATEZ B AR ERR, RIFEEZA HILE, CME
AR LA BRI AFART 5 5 LA OTC T H 23 D 2977 A i KUK
HERBOA T ML & B g B Q4 &y . Bhah, WRAEH
8F025 %, RATEREEY (GEhlidg e Bl it VI8 7 B sE brid
2947 0) I, CME IR 2y 4b B or it 204k B % X4 (Active Base
OTC Default Management Committee) .

FITBL, A E LRI ARME i, H CME BT T, HAZ
= i AL B 2 A B L 5K FATER AR, 255k 7 R ORI
CCP {EXEZ1 AL E N VY RENS F 48 L (1 R s

8F006 CLEARING MEMBER DEFAULT

If an OTC Clearing Member fails promptly to discharge any
obligation to the Clearing House, it shall be in default and the
Clearing House may take all actions permitted by these Rules in
the event of a default. All of the assets and collateral of an OTC
Clearing Member that are available to CME including, but not
limited to, its guaranty fund deposit and performance bond shall
be applied by the Clearing House to discharge the obligation. The
Clearing House may engage in any commercially reasonable
transaction to eliminate or reduce the risk created by the default
and all obligations, costs and expenses incurred thereby shall be
an obligation of the defaulting OTC Clearing Member to the
Clearing House. If the defaulting clearing member has proprietary
or customer positions in contracts traded on an execution platform
with which CME has a clearing services agreement, the Clearing
House, acting in good faith and a commercially reasonable
manner, will determine the appropriate default management
approach, which may include the determination to close out and

" 8F025. DEFINITIONS A Base OTC Clearing Member is an entity that has been approved by CME to
clear OTC Derivatives that are Base Guaranty Fund Products.

15



(=)

cash settle all open positions in contracts executed on such
execution platform.

8F025. ACTIVE BASE OTC DEFAULT MANAGEMENT
COMMITTEE

The Active Base OTC Default Management Committee shall be
established to provide the Clearing House with advice regarding
the potential or actual default of a Base OTC Clearing Member
and the management of the liquidation and/or transfer of such
Base OTC Clearing Member’s portfolio of OTC Derivatives,
including advice relating to the hedging of risk associated with
such Base OTC Clearing Member’s portfolio, the structuring of
such Base OTC Clearing Member’s portfolio for liquidation or
transfer, and the administration of the related default auction
process. The Active Base OTC Default Management Committee
shall also participate in OTC Derivative default drill exercises. The
Active Base OTC Default Management Committee will be
comprised of traders (on a rotating basis determined by the
Clearing House) that are nominated by Base OTC Clearing
Members in accordance with Rule 8F004 and approved by the
Clearing House. In the event of a potential or actual default of a
Base OTC Clearing Member, the Active Base OTC Default
Management Committee shall be convened and the Clearing
House will undertake a series of processes to protect itself and its
counterparties (such processes, as amended from time to time in
consultation with the Clearing House Risk Committee, the “Base
OTC Default Management Plan’).

Frink (8GXO
e U

BOIIEAE TR X B Rl y, e 32 B 03E EAL T o4
X% i (Singapore Exchange, F#% “SGX™).

SGX-DC # N #FEiR

SGX RBUNLREWITEHENM, X UESR . ERATA S0 7 KA
FHRZAEI o
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Listing Trading

SGX-ST Listing SGX-ST Rules CDP Clearing CDP Rules Futures Trading 5GX-DC Clearing
Manual Rules Rules Rules

Listing
Mainboard
Rules

Rulebooks

Securities Derivatives

Clearing /

et Depository Listing / Trading Clearing

CDP Settlement
Rules

Listing Arbitration Arbitration

Catalist Rules SIAC DT SIACDC
Arbitration Rules Arbitration Rules

i EE, SGX NS EINERERAR, HEMaE—Rh 55K &
FERZEIN, 2 Ao 97 4 AT 2 s SRy SGX-DC Clearing
Rules. SGX-DC ¥iIL/r0 10 =, XHNGEH . & R#ERK. &2
B, BHE LS. BAEEREERE. H Chapter 7A
Suspension and Default 2 1, ¥ RiHEAME .

B RSMTAERIBALE RN

7t Chapter 7A.02 £ %5 H & RIELR APk~ A E T DL
%, SGX TR Z M7 N7 E, W: HIEKEL 2 RTHRE A
O AR R IE TR E R AR B 2E H 2 T PAT R 5
PLHBR AR S s s i g i, A5, ERrdEdhE
H1, SGX-DC LM TN IR o h L hk B+ 5 A

SGX Pkttt E A E ou, HAEWIREN 0 A [,
DX s SHS2 IR A A B ME— AT A . RIS, 204 E
LR HWIFAR LI E . FATHME, CCP N4 frfp He img L RIS 1k,
7 H CCP Hin =& IR AT xS FOriE A, EA R A,
HEZRERKEWSSE, —ERERES 5T, AaHEd
2018 S RE LA I 055

SG-DC Rule 7A.02.1

When a Clearing Member having open positions has defaulted
upon its obligation to the Clearing House, or has been suspended,
the Clearing House may.—
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7A.02.1.1 transfer or facilitate the transfer of all or any part of
positions in Customer Contracts held by the defaulted or
suspended Clearing Member to one (1) or more Clearing
Members designated by the Clearing House in accordance with
applicable laws, provided that all or any part of positions held in
Cleared Swaps Customer Accounts may be transferred only to
one (1) or more FCM Clearing Members designated by the
Clearing House. When such positions are so transferred, the
following shall apply:

nnnnnn

7A.02.1.2 execute hedging transactions, on behalf of and at the
risk of the defaulted or suspended Clearing Member, to eliminate
or reduce market risk resulting from such open positions;

7A.02.1.3 a. close out or liquidate any such open positions as well
as positions resulting from any hedging transaction executed
pursuant to Rule 7A.02.1.2;

7A.02.1.4 where the open positions relate to a Non-Relevant
Market Transaction or a Contract subject to physical delivery prior
to re-novation in Rule 6.02A.7, and it is in the Clearing House's
good faith opinion impossible or impracticable for the open
positions to be transferred or closed out pursuant to Rules
7A.02.1.1, 7A.02.1.1A and 7A.02.1.3 respectively, the Clearing
House may, in addition to any other power or right it may have,
invoice back such positions to the defaulting or suspended
Clearing Member

F#HRX (Hong Kong Exchanges and Clearing Limited)

i L

T USRF X A4 S R BTE RSV AT S )E, mIMiTA g
BOS S 5L T A F & HEINC BE HAT BR A 7 71 57 HAR S .
Pt Mt E a5, FIINE RIEFE AR AR HE GHINCER K
AMEATA MG S MY (OTC Clear Rates and FX Derivatives Clearing
Rules),
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1. (IINCRRINCATERBEEAN) Bk

(AN R ANEATA StiE SR 5 _E 3k W8 58 AL R g A
BHEAME . Hrp, 1E Part V 2 HhEREEZ A BIREE H LI
WE -

2. FBXRGHIMIERBALE RN

EAER R, 2SS F NS I8 P il € 13 204k B0 KAk
LRSI BRI . B, PSS, BENL
B BOLE L E B 5, IR A E B R H A N, SREC o
FAASER T, SERGE A A B

B2, 5 EEEITEL M E SR XA, AN s 5
AR~ AR EL A S LA A EA SRR RN (EE 23 K A Ah B L K
SFLEF Rl AR LR ) 38 52 T (AN R K AN AT A Sl SR )
2z T S TR CHRAT 18 3275 S AR A7 BR 2w SR s
BV SR IR e BAR B LI AL B ke X LAk B X A K
SR, M AERZEE N BIE T CHRAT R 1173735 SR B 0 A7 PR
NAEFIFEN SRR CHRATIRI T S 0 7 IR =] B2 il
BV S E AL ERE G CRATIRITTIE ST A IR A R L 4 B
BRATAERRE) . G56 WE o AR A Al a0 ) H A e 4t
A, BE— BT T X LA -

INC LS HAWRAT | AT I TE T IR A PR 22 7
CHRAT IR T 378 ST A A PR 22
A R S S SR )
CHRAT 18] T 38 S T A A7 BR 2
(IINER LANCATAE M | AEPEHEL SR
S CHRAT 18] T 378 S T e A A R 2
GE LREE NS AL k=Ll
CHRAT IR T 378 ST A A PR 22
AL E L XA TARERE)

WiELE
IpELs

%
TE: FREARER, JRATBEARIZAE ORI 22 P ) i fttod o . © 52 ke R w41t

H_ERXFE, RS SFO, (mAMNLERANCATEMIEEAN) Hs
M BT R AL 13 20 Ak BT O e B e AR 1240 S 2 T w3
AN R ANEATAE dhiE SR TN 24 ERE 2w fit. 15

19



L, EEFSE A E RS2, By GRAT IR 3735 ST I
A BRA T B ML RN Y G siftbah, Hodz e 20 i H
AT TSI E G B s A SR 2, AE KR
ZIREE S PEFH I

TEBLE B T RAPIESIH B, (AN K ANICATA: S SR
95 1607 FME, FERMEINCANE AT IR~ 7 2RI, HAein
TIRRRIENIE LM E KA

AT, FAFE RS A BARENBLAFHIGEH “BE”, HE
AT RS, H AR AT Skl i, HA S e R R DA
e B 7T SR BL R KA . PRIE, 1255 00 T I EAN D R AR
G H 2 R EIREH AR LRSS, Rl e — 8. K, R
HEAREE2 RZ 5], T84 CCP X H L4 E RiF TE 4
B, Ko TS S ABON R R .

OTC Clear Rates and FX Derivatives Clearing Rules 1607

Upon request by OTC Clear, a Defaulting Clearing Member shall
provide a representative to participate in the Default Management
Group.

FEXTMAZ Hy BB (ANESR RAMNCATA Sbis S 2 1802 26 M
B LA B T NN RF SR 5 K55 s m iU s AL T s i

o % AF

Xt BATE R LS T RATK CHRAT 8T 3278 50 et A IR
AFEPEENL S B AL B RRG) CGE RO KRS 22 % “&
HREFRBRE S VIRBRRET HNAEH BAR”, LK B HNHE
2T HAh R CCP iR MM VI IR B % 5F ZR B UL R, AAEZIE
R B G ok RS BT LS5 IR AE o

OTC Clear Rates and FX Derivatives Clearing Rules 1802

In executing Hedging transactions as part of the Default
Management Process, the Default Management Group will take
into account the risks introduced by the DMP Event to OTC Clear,
other Non-Defaulting Clearing Members and the investing public,
and shall at all times endeavour to obtain the best prevailing price
and terms available, taking into account any constraints on the
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time available for execution of such Hedging.

TEB L0 BIRAR NG BHEE -, AN KANICATA: S SR
55 1604 S5 SUVFEV N A BG4I, T ARE 20 H 4 RS 4
A B EE A 2

HATEfE, CCP 1EuIz oA dh R ittt , H— KIhpefi
B PR AT AR TTIE R R E TSR T, BTk
HE JH 58 L AR T2 170 77 A2 1R i 32 8% B e i ) e ol T 47 ) AN B AT
N, MEAGRT RS P EA D ER AR . K, XL K
BAMERT T URE, BPFARDIRRER TR, 2 7HH
ESSEAYSSSEAL (N R WM Y SO WV R A (2

OTC Clear Rates and FX Derivatives Clearing Rules 1604

Whenever the Default Management Process is implemented by
OTC Clear in respect of a Defaulting Clearing Member, OTC Clear
will, with the assistance of the Default Management Group,
provide such ongoing information to the Non-Defaulting Clearing
Members as OTC Clear deems reasonably appropriate in respect
of the progress of the Default Management Process, provided that
OTC Clear is not under any obligation to disclose information in
respect of the Default Management Process which, in the
reasonable opinion of OTC Clear, may be subject to obligations
of confidentiality, may constitute market sensitive data or is, in
OTC Clear’s reasonable opinion, inappropriate for disclosure to
Clearing Members.

ZHE (LCH)
W HU R -

e EBON A KIS E 4% LCH, HAE 2008 43 2 ) FHfrzrh, i
o B B AL, 7870 R R T R RGBT, AR R P PR
SR RATE A AL, B R GEVE R DK

1.

LCH BHEA IR

LCH JEE R (P44 55 b iE FE AL IS A A, HIHAEEEEIF
TE— 3T, T A2 8 X6 X 20 AS B S0, 13 & A AN F A (Rule
Book), H:h e T34y, s LCH 352311 (LCH Limited Default
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Rules).
FHRGIMTERIB L4 E N

LCH 3 25 NIAS [6] T/ iE B, HAERLTIEH R 5, 751
N AN E P B T T A E L A B R AR . SARITEINCAR S
%[N Schedule 3 ForexClear DMP Annex.

LCH TSI Ae Shib 20 B IR, 15 Ll AT — S RO . 2
HBLBLE, B4 B 4 5L B) LCH SRATE th Szl
HISAHI. SCHR IR S AR, R RS

5 (HNER RANCATA Sid SR 28180, LCH 3BZ R, fevr
REBERS B ANEH & B, 2 5EANELFAWR )5, WiEiEL
ARE 2R 1 A AR HEA N E L XA EL L E

LCH Limited Default Rules Schedule 3 ForexClear DMP Annex
9.4

For the purpose of ForexClear DMG meetings convened to deal
with a specific Defaulting FXCCM, the Clearing House may, after
consultation with the ForexClear DMG, invite the Defaulting
FXCCM to nominate one or more representatives to join the
ForexClear DMG to assist it in carrying out its functions in the
ForexClear Default Management Process for that Defaulting
FXCCM, and request representatives from any other FXCCMs. In
the event of receiving such request, the FXCCM shall be obliged
to provide its nominated representative, or an alternate with
appropriate skills, experience and expertise, as if the FXCCM
were a member of the ForexClear DMG.

eAh, RS E L RKA R RO [E] b, LCH B2 N A, 7575
B2 FNEIA J5 1 AN/ P ECE EE AT SRR E B TR PN 5E A
LCH Limited Default Rules Schedule 3 ForexClear DMP Annex
9.2

The members of the ForexClear DMG shall also meet within one
hour, or as soon as reasonably practicable, following notification
by the Clearing House that a Default Notice has been served upon
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PR A, Z5FERIERH &R SNC W U A INC RN G
WIS AL Gy, W] e R T 7 W AN B & 21 LA Il 5N
BENMR, A& IR IR T 37 3 0F S BUR IR AR, R R UL
B, DU S R B0 1 T 38 SR TE Al B A5 R SR

() ¥ (Eurex Clearing)
U
RN 55 A 44 S AL 2 — MRS ST (Eurex Clearing AG, FFK

1.

“Eurex Clearing”), HJ&T CCP12 itz —.

Murex Clearing J& & U A%iR

Eurex Clearing W B ATEHEMN], FoMExTIEL) 40 B HA Eurex
Clearing iHZ)#i] (FCM Default Rules of Eurex Clearing AG,
F “FCM-DR”),

BRGHMIAERIBALE B

Eurex Clearing it ¥iE B 2 A BIAE, EER[40 A T, Xhap
L. HEMAL I 5%

EEXTiE 41 LI AL FE, Eurex Clearing #1841 B 1 5 /N
(Default Management Committees) #1841, I HI&EFAFEHIH,
BB BEZNEAGE T ZNAT L),

AVERE, ZE W RTFBOLZ N R A E L F N, fEREE Y
i), AIORUE TAER S, DA PRl S B 2 e B 45 R, R
ER WL 2 Jett, SRR T AT & T RS AT B E 2
WE 7% . Mk, Eurex Clearing SEfx R 7E R bt LB L B &
P T DA .

FCM-DR 4.1.1

Eurex Clearing AG shall establish one or more default
management committee(s) in accordance with this Number 4.1.1
and the DMC Rules (each a "Default Management Committee" or
"DMC" ......
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