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dEpd o 98 & 06 ¢ 22 p

BEIEH/ | FEAP M #EXHHE FEPY BRI I 1 o flF FEPIFLAEK CARE Y] Chtkai]
01014S ARG A 93/08/10 115/08/25 22/0 0.77400 12/12 4,325,000,000 385,845,360
01015S ARG B 93/08/10 115/08/25 22/0 1.07400 12/12 250,000,000 250,000,000
01016S ARG C 93/08/10 115/08/25 22/0 1.32400 12/12 150,000,000 150,000,000
01017S A ERF D 93/08/10 115/08/25 22/0 1.77400 12/12 130,000,000 130,000,000
01031S LT 94 ~ 3 if 94/09/05 98/09/05 4/0 0.00000 0/0 7,300,000,000 7,300,000,000
010325 AE LT 94 ~ 3 if 94/09/05 99/09/16 5/0 0.00000 0/0 1,300,000,000 1,300,000,000
01033S AR 94 ~ 3 if 94/09/05 100/03/15 5/6 0.00000 0/0 1,000,000,000 1,000,000,000
01038S BRE R 94 3 .1 i 1A 94/10/19 100/01/20 5/3 1.82500 4/4 8,750,000,000 1,650,061,000
01039S BRE Y 94 2. if 1B 94/10/19 100/01/20 5/3 2.05000 4/4 800,000,000 800,000,000
01040S ERERY 94 3 .L i 1C 94/10/19 100/01/20 5/3 1.92500 4/4 450,000,000 450,000,000
01041S B E 05 941 1 8% 1 94/12/01 101/06/03 6/6 2.17600 4/4 9,370,000,000 4,480,586,891
01042S B E 05 941 1 &1if 2 94/12/01 101/06/03 6/6 2.22600 4/4 260,000,000 260,000,000
01043S e RE 941 1 82iF 3 94/12/01 101/06/03 6/6 2.27600 4/4 1,430,000,000 1,430,000,000
01044S e RE 941 1 827f 4 94/12/01 101/06/03 6/6 2.70000 4/4 150,000,000 150,000,000
01046S ERERY 942 3.1 A2 94/12/28 100/09/20 5/9 0.00000 0/0 6,215,000,000 5,465,035,950
01047S B 942 1. . A3 94/12/28 101/12/20 7/0 0.00000 0/0 5,774,349,000 5,774,349,000
01048S B 942 3. .. B 94/12/28 102/09/20 7/9 0.00000 0/0 1,908,281,000 1,908,281,000
01051S B SR 951 1 4 3 95/02/17 100/11/16 5/9 1.96500 2/2 470,000,000 237,500,024
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PEARBEAFERE LY

BEPEH/ | FESP M #EXHHE FEPY BRI P H 1 o fiF FEPIFLAEK CARE X Chskai
01052S e RE 951 1 &1 4 95/02/17 100/11/16 5/9 2.36950 212 135,000,000 135,000,000
01053S EERY 951 ¥ & Al 95/04/18 100/02/18 4/10 2.08000 212 7,150,000,000 733,472,740
01054S ERERY 951 ¥ % A2 95/04/18 100/02/18 4/10 2.30000 212 1,785,000,000 1,785,000,000
01055S B 951 ¥ % B 95/04/18 100/02/18 4/10 2.32000 212 1,080,000,000 1,080,000,000
01056S B BlFkC 95/04/18 100/02/18 4/10 2.35000 212 1,090,000,000 1,090,000,000
01057S B 951 ¥ £ D 95/04/18 100/02/18 4/10 2.45000 212 570,000,000 570,000,000
01059S ¥ - 8 951BNPA2 95/04/19 98/10/26 3/6 2.12000 212 2,639,000,000 1,542,870,238
01060S 5 - #7 951BNPA3 95/04/19 100/04/28 5/0 2.22000 212 1,745,000,000 1,745,000,000
01061S ¥ - 8 951BNPB 95/04/19 101/02/02 5/10 2.75000 212 5,752,000,000 5,752,000,000
01062S - £ 951BNPC 95/04/19 101/02/02 5/10 2.95000 212 1,239,000,000 1,239,000,000
01063S B E 05 952 1 & 1 95/09/29 99/09/01 4/0 2.23600 212 4,035,000,000 958,350,429
01064S B E 05 952 1 &f 2 95/09/29 99/09/01 4/0 2.38600 212 260,000,000 260,000,000
01065S e RE 952 1 4 3 95/09/29 99/09/01 4/0 2.60000 212 475,000,000 475,000,000
01066S B E N 952 1 & 4 95/09/29 99/09/01 4/0 3.05000 212 340,000,000 340,000,000
01068S ER 951 - B 95/10/03 100/07/03 4/9 0.74800 4/4 880,000,000 716,826,000
01070S B 952 ¥ & A2 95/12/28 103/06/30 7/6 0.00000 0/0 6,841,400,000 2,352,901,815
01071S B 952 ¥ & A3 95/12/28 104/01/06 8/1 0.00000 0/0 6,355,800,000 6,355,800,000
01073S - 8T 951 ¢ & B 96/01/03 98/09/15 2/8 0.00000 12/12 379,000,000 379,000,000
01075S ¥ - 8 9517 Z f D 96/01/03 99/12/15 3/11 0.00000 12/12 608,000,000 484,048,256
01076S ERF i 961 # & Al 96/01/30 101/03/20 5/2 0.00000 0/0 7,780,000,000 7,780,000,000
01077S ER-F i 961 # & A2 96/01/30 103/03/20 712 0.00000 0/0 3,000,000,000 3,000,000,000
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PEARBEAFERE LY

BEPEH/ | FESP M #EXHHE FEPY BRI P H 1 o fiF FEPIFLAEK CARE X Chskai
01078S B E N 961%# % B 96/01/30 103/03/20 712 2.40000 0/0 2,730,000,000 2,730,000,000
01079S B E N 961%# % C 96/01/30 103/03/20 712 2.60000 0/0 1,430,000,000 1,430,000,000
01080S e A 961 # & Al 96/02/14 99/07/02 3/5 2.00000 1/1 2,950,000,000 950,000,005
01081S e RaE 961 %% A2 96/02/14 100/12/21 4/10 2.20000 1/1 2,000,000,000 2,000,000,000
010825 e RE 961 %% A3 96/02/14 101/12/13 5/10 3.88250 171 1,000,000,000 1,000,000,000
01083S B 2R 961 %% B 96/02/14 101/12/13 5/10 2.45000 1/1 995,750,000 995,750,000
01084S ERF i 961 &% C 96/02/14 101/12/13 5/10 2.55000 171 749,250,000 749,250,000
01085S ERF i 961 #%# D 96/02/14 101/12/13 5/10 2.65000 171 176,580,000 176,580,000
01086S ERE Y 961 .1 Al 96/05/16 100/06/15 4/1 2.10000 4/4 4,000,000,000 1,495,321,200
01087S ERERY 961 3.l Bl 96/05/16 103/06/15 71 2.45000 4/4 4,400,000,000 4,400,000,000
01088S ERERY 961 ..l B2 96/05/16 103/06/15 71 3.10000 4/4 560,000,000 560,000,000
01089S B E 05 961 ]_E]%x Bl 96/05/28 100/01/28 3/8 2.17500 12/12 3,335,000,000 470,605,852
01090S e RE 961 @Zli’r B2 96/05/28 100/01/28 3/8 2.32500 12/12 315,000,000 315,000,000
01091S e RE 961 @Zli’r B3 96/05/28 100/01/28 3/8 2.54500 12/12 340,000,000 340,000,000
010925 e RE 961 @Zli’r B4 96/05/28 100/01/28 3/8 2.94500 12/12 480,000,000 480,000,000
01093S B 962 1. . Al 96/06/22 100/02/10 3/8 0.00000 0/0 8,800,000,000 3,600,050,080
01094S B 962 1 . A2 96/06/22 103/02/10 6/8 0.00000 0/0 5,940,000,000 5,940,000,000
01095S B 962 ... B 96/06/22 103/02/10 6/8 3.00000 4/0 1,720,000,000 1,720,000,000
01096S BRE R 962 1. . C 96/06/22 100/11/10 4/5 4.00000 4/0 990,000,000 873,429,091
01098S 5 - 8 9%1p FEF B 96/07/10 103/07/10 7/0 2.70000 4/4 3,890,000,000 3,620,856,346
01099S ER-F i 961 ¢ 2§ 1 96/08/24 101/08/24 5/0 3.00500 12/12 4,470,000,000 4,470,000,000
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PEARBEAFERE LY

wENB FEAPH #EMH FEp Y LI P e & fiF * EH LB FERE CHxk 511
01100S EER L 961 ¢ 4 fF 2 | 96/08/24 | 101/08/24 5/0 3.55500 12/12 420,000,000 420,000,000
01101S ¥ - 8 961 # ¥ Jif 96/08/30 | 106/06/25 9/10 | 2.20000 414 1,800,000,000 | 1,513,999,836
011025 PR 971 4% B 97/01/09 | 107/12/15 10/11 | 0.00000 414 2,750,000,000 | 2,750,000,000
By 160,413,410,000 | 114,896,771,113
FH KGR 0 OB T R
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kApM e 228520092 17 15p > Pubx g H B 2P B LA
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FAcTE (4 4)

BAMERERES | FLEE | AW (FToWEA) %) Br A4 (%)
Ryl tWAAA 3,025 1.6195 29.98
¥ twAA 95 1.8695 27.78
¥ 2O twA 470 1.9695 16.90
B twBBB- 135 2.3695 13.77
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At s P FR R EE PG 2 R ERE AT R FI A A

HFesd A B FASARL OB TR N FHNG ARLTE LR
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[
e

VI8P P 6 E10B Y FFRMETEI NI B2F5FH A BEEA

BA LA EFEEALE A2E BE CE DX FgEmEay




N INE S EEE
i CDO
1
i & 45 CDO
BT CDs 11 & Merlt Ka’p‘ a7 HEEN .
(2% T ) - (% E‘% I W SR AR Y
x hEEET
; ErEgAHELE Y 5] R
i (CDS) !
: S8 I RTERE
v £
DJ CDX.NA.IG BEFAESE
(125 & * %4 45) Collateral )

B 7 %4 %5hr%i
TR FRE2006-1 FEFAES L OFEP S

29



3E £ 4 =% £ 3F
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4 e Al X tWAAA 7,150 2.08 41.51
L A2 X tWAAA 1,785 2.30 26.91
aEi B X twAA 1,080 2.32 18.08
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EHR G EE AP REZLAALAENR R E R G AT 2
b G HAE AR R RS T R RSB RRL - cB
R S A AR I BRI AL FHE S AR
s & 0 ¥ AN (Origination) 16 > g1 v 7 i B A s i e
FEE MBEERA DT H R RN Fand s ARG ER S
RaE s i MREZ N B E g 90 & N uis o I R
MR EBE G S BIRESD 7oL ERE k5 RBEIIURNG G B

ERBHERTHRLERGT G F LRI * KRBE T b G0
* T4 3 & (Credit Derivatives) B3 -42i7 5 — &7 113 f R A

R oA T G RF A (Underlying Asset) £ 4% o d British Bankers’

\

Association (BBA ) Credit Derivatives Report 2006 ¥ 145 d 238 i # fiv 2 2

AT EALP AEURFRAXLFEXLRD G HTAME SR
85 i A AR gy 4 Credit-Default Swap (CDS) ~ Total Return Swap -

Credit Spread Option % % » # ¢ = 2 CDS et £ 5 % o

FHEF AP F AT LSRR EY A DR ERPE S B
FRDEREM AR RELE R AT TARE SR RIZ2 ph =
PROFFEREHTFEAL DAL S F ARG AP 0 RLF A ey
R AR SR AR AELRRA AR EEP R B B

s& AA

WF S B AR 23R B it A o

BrRTAMRFETARLG - EFREH NPT FBERTHIIET BG4
SRR B AR Seh- 2 A E o B F A (Reference Asset)
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FRE* R E o

BT M gt l o BBA £ H 2R A F RO L
o R TA R &R S AT % (W 8)>d 1996 # 61,800 @ ¥
2006 = $20.2 v B 10 E B 2 K 7 9 112 8> @ 4245 International Swaps and
Derivatives Association (ISDA) #rieid & > £ 2008 & @ & * jimd B3 &7 3
i&% D] $54.6 v o T FTA M Fend £ A58 R BRHT F T 2 RPN

AAUG TR TRPERAF ST EAUF ST REUT S E

—

HEMERT SL (R 9. AR A REEY - ik ap w88 - %
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RRLER =Y BrEAUR & 57 i 5 % CDS

FEHEELLERE
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£ & ;¢ CDO
BRFREE
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B O ¥ Tt P Sl A i
FARR D AP R
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B 10 &% Fd PR &
74 % & : BBA Credit Derivatives Report 2006

AR FAAL R (Credit Default Swaps, CDS) % # i X & #
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Bl 11 5 CDS % 2 enfefe £ % Wik § > A2 @ g = B 2@ 520093
Tl pEik- 5EYHCDSy BA AL ISR AP RREELH 60 bpse
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67 1p R >FREROTLRFAF > > FHEZFFLE 20 RE 25 8]
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CDS 3= 42 ¢ > 4oim3> ¥ 2 % § £ (Credit Spread) i} &84 & ehprw
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BEUAET L S ¥R B HSRG  r R ET BRK G i 9 hiRT ]
X ehfy i o
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][1-§ - A(t)R]q(t)v(t)dt
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g D AR A FFE 8L AU B BRI TIL > e et s AT 5 u(t) 2
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;
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FiohoU) 2 rabppRasgreanrPfls; L2751 BR3Pty
sy a2 V(e T) 27518 F 520w p 53T Az dmE
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B =

FLA0% FBEATEFT X2PFEFNPHE SIEED ha r B
k- S AP CDS AP E 22 HBOP- 2 43SIFPAF2 I

241 S
A 27 » B 27
(9 FE e # [ AEAGr R (& 9 %3k
g ) | Fa g )
! A R A
f T sacrgee |
AR
Bl 12CDS % % Bz
FAKR R
FX2P &P 2@ gPFEFEF oodeT™ (£ 6)!
2 6X 2P b Ep 2 OPWFEFEF
R (#) E P F R
1 0.0400 0.9600
2 0.0384 0.9216
3 0.0369 0.8847
4 0.0354 0.8493
5 0.0340 0.8154
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PEARBELIFERES LY
ErPEFA S VFENASPFEAG AN B2 RE
R (£) ERCE = A EEREE 15 I i ALY LR
1 0.9600 0.9600S 0.9418 0.9041S
2 0.9216 0.9216S 0.8869 0.8174S
3 0.8847 0.8847S 0.8353 0.7390S
4 0.8493 0.8493S 0.7866 0.6681S
5 0.8154 0.8154S 0.7408 0.6040S
Mt 3.7326S
PR EEEFS AEY > LET LN B 2P F G AT B2

BE (BRELEP 242581 2A

NP E Y I

PR () ZoBr FHEFEPITEES) ITRFK He ey ez nm (9)
05 0.0400 0.0240 0.9704 0.0233
15 0.0384 0.0230 0.9139 0.0210
25 0.0369 0.0221 0.8607 0.0190
35 0.0354 0.0212 0.8106 0.0172
45 0.0340 0.0204 0.7634 0.0156
a3 0.0961
PR (&) E9F DY E 1790 Fli B A ELRE
05 0.0400 0.0200S 0.9704 0.0194S
15 0.0384 0.0192S 0.9139 0.0175S
25 0.0369 0.0185S 0.8607 0.0159S
35 0.0354 0.0177S 0.8106 0.0143S
45 0.0340 0.0170S 0.7634 0.0130S
it 0.0801S
M AL RnER s TEE DS B EB LT N

3.7326S + 0.0801S = 3.8127S = 0.0961

#7120 §=0.0252> TAF &L HEB S

FASE

PE B

Bz

& 3F 5 252bps kb A & o
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PEARESPER LS EA 0]

300bps: B A 2 7 %/ & $F 8 @S 5 3.8127x0.0300 = 0.1144 > 0.0961 -
“trI %A 2P K3 gt CDS e £ 5-0.0183 % & £ 5 dp%tE o gt CDS iy

EHB AP AA00183 K kb -

&) =
Bbl- gk BdF RRAATE B P E%kOE - ~ (Binary )CDS »
TELHFFEFARF B 27 H EPAF LI 608 g v oy kb

T_o B B AP T KA nF I b L 100% > 3t E iEfE AT

AXPEEXHEHYE B2IRE

A

R (£) R AHEFHYLE EREAE S AHAHHEEZRE
1 0.9600 0.9600S 0.9418 0.9041S
2 0.9216 0.9216S 0.8869 0.8174S
3 0.8847 0.8847S 0.8353 0.7390S
4 0.8493 0.8493S 0.7866 0.6681S
5 0.8154 0.8154S 0.7408 0.6040S
wt 3.7326S

Bod it B2 i (REEP +45 $1) & A2 7P ik}

PREO(F)  ZoBr FHEFEPITEGS) ITRFK H ey ez nm (9)

0.5 0.0400 0.0400 0.9704 0.0388
15 0.0384 0.0384 0.9139 0.0351
2.5 0.0369 0.0369 0.8607 0.0318
3.5 0.0354 0.0354 0.8106 0.0287
4.5 0.0340 0.0340 0.7634 0.0260
Bt 0.1604
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PEARBAFERE £ 4R

PREO(E) OBy B &P E 37 IR T B EEPEE2ZRE
0.5 0.0400 0.0200S 0.9704 0.0194S
15 0.0384 0.0192S 0.9139 0.0175S
25 0.0369 0.0185S 0.8607 0.0159S
3.5 0.0354 0.0177S 0.8106 0.0143S
45 0.0340 0.0170S 0.7634 0.0130S
k- 0.0801S

Al AP Rt g FE S Bk TN

3.8127S = 0.1604

=

9S=00421> FAFEL LB P NEIFS M21bpsk A4 o FL B
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G E A S E R b5 100% 0 L5 ek 5 0% > F]t A b
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k3-8 CDS % £ > &gt R 2 47 Hull and White (2000) .8 % & &) & gagilp o

x

BBB &% > @ ® iz g @ F A2 B eandp b 120 4p e iR

FT

BER G R AY
TobEYa- §3 CDS A RELEE LT (£ 7)o

¥R - BT RAM(N=L) o - ¥ CDS A ¥ - LfECDS- @ d ™
OSSR T AH B R ET R FHOBRG I - B
CDS £+ g2 + 2 §ApM B GF B § LR g 1P v ek bl

FRE PR

F 07T 5B+ Rk Skt E CDS £

[ESE - A i R - 3

TR W GRS S ) ) . 10
0.1 0.0 196 390 959 1877
0.2 376 848 1492
0.4 357 730 1174
0.6 332 604 888
0.8 296 460 608
0.3 0.0 194 386 946 1842
0.2 371 826 1441
0.4 351 707 1122
0.6 325 582 844
0.8 289 444 580
0.5 0.0 192 380 925 1779
0.2 363 794 1366
0.4 342 672 1050
0.6 315 551 786
0.8 280 420 542

F R % &R © Hull and White (2000)
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3. GFHEYIFDLI N

d etk > CDS & 47 S BH B~ QB wiek 3 IS E L g
B CDS =i » § 8 FIACFPD A cCRP 0 CDS § 54§ e T il

FAHE S AL RG22 HEHE (Counterparty ) i % E g
FRPREhE e IR FHE S LT ON B E R

o

G

1 CDS ff LS TeRE t ok ko MR A G B R
CDS # = & 7 -idEdef f fabehi @ > “rr2gfg 4t CDS § & ki Egpyd £ &

§10CDS § = 7 1iEA» 2 6§ 5§~ CDS 3k KB4 ¢ enif £ 1 CDS ¢ =

- '"’M"{_T_Jfﬂmlﬁ cdrk B 4 B E it ’EIJ'"‘IJW%I;’;“KI“W’J‘T'J?EE%%@Z‘@E
XHEE PRt oL N ?ﬁéﬁ ﬂ—\‘?' ﬁp% A0 Fe e i 1F

PR EFHEITA GAT Y k@1 LA E A 2% g0 CDS § R
T EM/P U § 2§ ~CDS> &7 il . CDSF § » 2 Bt 494 47 s2nl
@ ¥ g N Qe g 0 et & Hend P R (Transparency) €48 % £
Lo d 3 CDS AF § B> FABEELE Y FIP R * =8 0Py 15 L
P EE Y BT D

1) F#ex6* - FAS 7AELFELE (Static) &4 £ & (Dynamic) >
9

(2) RERVAFE P TEFAFEASFAITNE NI A EF?
() ATEXGHIFA el s L P2

(4) i3 e i E e Yk

¥ = & #i%F ¥18% (Collaterial Debt Obligation, CDO)
¥ % F % &% (Collaterial Debt Obligation, CDO) - gt mF 2 4 >

AR PR FCE D P A R B RE R AR RS0 B o
FAMH cCDO% % 5454 CDO% A $2 FHAKFTARELM L &2
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FRFRTE G R R SAL TS T AR LRGP AR L IR L
HEART A REFFP A E BL T K

=4
TN

MEF D Hp R ACDO
--%f#lfi’)k 0 CDO % % ik 4 » £ 4573 b 55 ehit B 5 BldeRTE D B

CERIRRE RS NERFTELTRE AR CDO 2 d i
b AR AR A (BT AR AL h A FILEIART ) D

B GREFSD ERFHRT L) > 02 &3 (ERdsdh FADG Y b G4

FEEACDOE - fAigd FF AR FEHEH > DI FFLEF R
FEHFAAZFTAOBHEIIE 28 d TASMAZPMENE KL HRT
A HER - B H G BB EER (EFE TAAA) %) REFFELZHT
AL H - RER s RPN B A RBERADRIFAR G HFF 2 A%
HF R ARFE 2B LR E KT A o FARER L N2 34 I iz ehip B

B BEURT AL AT @ An e fl L 2 R EfEFTARS -

Lt p Ak o

& V4 - 85 % (Synthetic CDO) #_d 3 4= 4 (Sponsor or Originator )
s ¥R B gt (SPV) = “fz% 1 52" (Credit Default Swap, CDS) %
HoBRFAS Y BRI TES U EES X BEE Y FPRESfRAE
BRHEX P RATaEZE RKET 2 Rz * h'g o MR X ot 5@ ¥ - B4R
s mBES SRS PRT R FARER Y LG S A kTP
B ORREE 2R A ’fﬁi*d PRBRESRTHRE AR ALH A
BAERFEERTH R Fz AL L h 2 % %EF 2 (Credit Protection

Buyer)» £ % 5 % %5 2 5 * & ¢ * (Credit Protection Seller) (® 14) -
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CEAREIPEREL AR
FTAA (RFA) BEEFA
(Underlying Assets ) (Collateral ) £ & ;¢ CDO R =
(Prime/Subprime %>
Loan, Credit Loan) / \ "
. ) 3
i P Fx A-AAA /\é
: s x BT H
| & # X 5 % - [
v w14 v p %5 B-A > Hy ﬁ
O Bl HIAD O >
(Sponsor) [« (SPV) <
Cr s g Y P %% C-BBB 2
(CDS) % =
RS 8
B R ” O R —
’ % % D - unrated } I
=
o ?i‘;ﬁ"mﬁ&ﬁ—(‘”\%;:‘f \ /
R SRS L
EREFrER £ A F g
FREFENTE ) oo > AIG
B 14 &5 CDO %
FARR D AP R
AESMETED CDO» £ 358 CDO 2 £ fo BLAFIE 47
(1) M4 E3 CDO FR2=F FinthenFT AL & » #14 (7 % ek & 29
Lod FFROTAGRER LA & 258 CDO # F R iz faF
A TR A R AL L T A Y KIS AT4 3 E kg &

TR ETCEREA G AL

A o AP T

& 4 54 1 CDO #IR

EnEACDO &8 % =& o

(2) rFmi&EACDO - 45 &£ ;8 CDO % % F &~ % (Tranche) 2.
%5 A emE > &3¢ CDO # 71 597 F & (Proceeds) # 7 it » 3 42
Aod Fh I EAG N TN F 0k P  SAPM TR SR L LB
* EBFA L2 SVHERT A (Collateral) 7o it I £ B ERFT AL
2414 et st 0 (R 4 | SPV g 7 i % ] 4

3) w & = 3% CDO & 2 CDO FHANFTAFLE JFTARMEF
g S A o e FNCD0 AT FRABET A FLRAL
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’ﬁ&
e
=4
ik
T‘if
N
Ry
A
-nt\(
ht!
o+

AL (R R ) hEFE > 44 fhd 53250 CDO g F A (%
kg ) R RARE -

(4) &3 CDO arfpenf A5 e b e

:111
l—Hv
ey
o

THBEXFETEG R

I’Q
NS

Iy
_H7,

Bge oA £%F 5 100 o R X FF LS 50 B o0 PR
(Leverage) 7 2 & » #7048 _CDS ¢ &g aigfl & > » 0 - FHiE
s PRAFUEF ESNCDO FFpHenh Fl2o - s ipE I &£ 3] CDO
EUAE AR R o

(5) £ EACDO L5 FiaF Aaua 75 > @ & 2358 CDO B|¥ %

FHGHRATADT T RG TR DG ZORDT A T IF L kg

‘1

iz 5 (B 15)

% 2 CDO e RELZZFFOROTR
(Cash CDO) . ki ?fr@:xﬁ =%
CDO
£ & X CDO o FFREFFENTA
(Synthetic CDO) o T YE WG L AT E]

B 15 # 4 CDOVS. & = ;¢ CDO

FHRIR: BEED A

A ALE RAIRTIAIA L #2257 0 £ H ) & CDO 2 (5% AIFTF - % &
#3417 & CDO-Squared (CDO?) - CDO’? £ip # #hehf 4 1 & 4 T2+ H # Hheh
CDOs: HFEA# ¢ 5 5B BBB %5 TehCDO L /s » L1 = A3l
AN r R ELEEFITOAAA B BFLHEF Ak BBB & &0
T CDO*f g ¢ #iifed 7 CDO-Cubed » 7 #7:hf +c 1 lig st § § CDO"
BEAR VIR ST R AR S o R B HEAR AR R Y BOCRER SRR 0 AF A
FPALBIPOEFZT 0 RFELGKT A ML DR IR A
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PEAREIFERES LY

1395 NOMURA %7 § 4F 4 45 41 » CDO* 7 4 5 & 8 4] CDO” & & & 7
CDO?*» & ¥ & LB 4 RFLLPETELIFNUE LT F 229 Folkin
FAM . &34 CDO’ I 72 147 5 (4 CDS) ##id % § FA 4 - 4
HCDO 4 2% iE 9P CDO’ L F A TRfH CDOehz P & 4 {9 AER
22 CDO; # H8* R &L HRHZCDO ¢ PF A &8P i B2 4 o

2 5% CDO A=kt g » #2004 £ (73 2 W o4 B ¥+ nid ehCDO? 4 L ¥
Fasich gt o FReanF A Y 04 5 545 CDO’ M4 £3 CDO~ 2 H
4238 hF A (40 ABS - RMBS ~ & CMBS) # % ;& 4r3] i ¢ CDO? -

£ A& 43 CDO’ 4 eh - HF et (fE5 “Master” # % “Outer” CDO)

pegHB LA CDO s % (F5 “Inner” CDOs) » 2% 4o Bl #r (R

16) o €™ tBy 24 4] & & 3 CDO’4E * 4 % 4% (Double-Layer Structure)

s

FERFEE > B RFENPN bk EHd§ === k5| (Subordination)
i 0 ARG - 4 CDO B £ § i ahwd i o é.:sé—f#j » i@ ¥ inner CDO & %
7 2%t CDO% @ 2%+ 7 @ % }+ inner CDO 24 % %7 ¥ master %
inner CDO (Bl 17) i ¥ &+ ¥ 't % 2. ( Attachment Point » AP ) 7 3g ¥ 2t
( Detachment Point > DP) » AP % DP z_ f¥ crpEd i & ¥ i W] CDO #7 1k & % &9
E & (Tranch Size) £ =g = - "f $t2 ¢k > inner CDO ehieinF A 5 7 it § 7
WERSE > FLF R TAGFERTR G B CDO L AT € 2

% 478 CDO’ b ' & g &gtk
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“Master CDO”
DP
CDO?Tranch
AP
CDO1 CDO2 CDO3 CDO4 CDO5
DP
AP
B 16 £ 3] £ £ X CDO?
3x : DP : Detachmenht point / AP : Attachment point
7% kR Nomura, 2005
DP
B R { Inner CDO Tranch
J AP
G —
Subordination
Co.l Co.2 Co.3 Co.4 Co.5 Co.6 Co.7

® 17 Inner CDO 4 AP %2 DP #7{ 4 ehg, &
FHRER:EEEDF T

d %t CDO’ f & 24 5k 3 > H4f 4 4 8 3 44 & CDO $ #7% f - CDO’
g A2 IR P ReT
(1) innerCDO ¢ 3 {henf A% 4
(2 #rurraEgF g, FERPER CDO h AP 2 DP o 2 2% inner

O e XF 4?@% Zf’g_‘zl__;’,—\-nlglﬁy}bf_;#g'
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(B) BE Fufing - B~ Bt inner CDO # 4 45 4 pF > 3%4f 4 ,Thd
master CDO i 71K ; 2

(4) % master CDO &3+ F Mg~ k5> PIIF4 S ZREX 2448 > 1 ¢
BEDiRLN & <1lrrJ:}E'_w_ o
BE MG - CDO’ Hd = B CDO #tas » & CDO ¢ 7 10 5 A °

Hipe - %2 2 BR 0 MPF AL &€, F0 CDO? FRER ' ¥k B

B30 BARFADET RGY o BEF BRSO LF2BFAFLL Y ENT

=

HE

(f%\»

(=& BH5CDO 22 AP=3) » 7| CDO? LB BFANTEL G

T

PR R ENTEAZEO6 BF AP Master CDO 1 g8 44 o k@ > Master
CDO £ F @ % Fl4f 2 # & X 4 CDO ¥ & GF A HOBE b pFd ¢ FIF

FOFAAGHRALE T B (B 18) » Z 6 BFAF LG
A i s - BF o B Master CDO k7| ¢ 2 5> 282 FR- BT
B4 b gD B CDO? b #1035 &34 F3 b — 3 o3t CDO e i o %
3 - & CDO” sl % o F M AER 3 & QT A 0A R A 4
22 HCDO Y ehF Ahig Y& ~wfck 112 3 I 5 A ¥ edp B 12~ CDO
1% B ~Master CDO = Mg i+ e5t (] ~ CDO? e 7 H P25 » 35\ 27 e CDO?

Eprig®fp e 5 e

2 %9 5t £ 7 CDO*F 4 = &
CDO? Tranch Loss=Min[tranch size, Max(0, loss to underlying CDOs-subordination)]
#H @ underlying CDOs érdf % 3+ & 4o ¢
Loss to each Underlying CDO=Min{tranch size, Max[O0,(# of defaults)*(1-recovery)-subordiantion]}
#5 ;¢ tranch size v subordination 4p ¥+ i~ % Master CDO 12 2 underlying CDO

B e a9 2 b 5CDO*Y H innerCDO s # 7 50~100 /67 b T4 > 2 B4 €~ 24k >
BEFEF A 2%~10% -
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il g2 apa 2 AgAEA

CDO1 CDO2 CDO3 CDO1 CDO2 CDO3

LEEEE
gt
LA
gt

el W

Bl 18 i 9 F A A 54 CDO* £ 3 4 4 474
7% kR Nomura, 2005

¥z & ig“#:}’ﬂgt(CDXIndex)

TAMAPRE ST HILF SRS ER L P B2 - R E R
€ (BBA) & FR > d 30 * @ A LF R * R At 2 BT i
A F o BT AR P TRET T BT pgiR
FRACRTHS T UAEAD T AR HNRSE 2L AL D

e ST B U O B B A L

2004 & > fip ® B H- b Apsdr 07 iTraxx fo CDX 4p #kc v £33 - B
e fic k7] 0 SEITE Ren g TEE R 0 B iTraxx &2 CDX dp8cEd  Markit

Group Limited ( # # Markit) £ 7 > # ¢ CDX pdci B HG 3 P R ERTED
Brenfz w3 B @ iTraxx dp el B B E 1 (def s g E ) g
Fo Rt ipld N2 8 SR EARF o KT A LR RBEIIFRL Y
BB it R o Markit Pldp i O dpdiceh BB AT L E
( Tradability ) ~ i # % (Liquidity ) ~ 5P & (Transparency ) 14 % # " i< % % =
A% f‘g?;}%gﬁﬁgﬁ FUEBEEBE G LR ch iy (FH R T A

B el R A g 2 b o
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1 ;f;—lﬁizé’ﬁ/? =z

B # gy B0 & % 3% 2001 & pF JP Morgan B 4 JECI (JP Morgan
European Credit Index) £2 Hydi (High Yield Credit Derivative Index ) indc o @
Morgan Stanley R &_% = TRACERS ( Tradable Custodial Receipts 2. ‘fﬁ"‘ﬁ, ) ipdk
¥7 2003 +# > Morgan Stanley £ JP Morgan Chase & Co. -3 #icie 17 £ # > 7 o 3
# TRAC-X North America (TRAC-X NA) ¥ TRAC-X North America High Yield
(TRAC-X NA High Yield ) :}% #ic e TRAC-X NA # 7 7 100 B 2 ® CDS # #-¢
%2 3 B Rehis ¥ 9 - TRAC-X NA High Yield #1£.¢ 5 7 100 @ & fc ¥ =iz

%

* R o H e CDS #;1@:,]% 711 » 4 TRAC-X Japan 750 Bp ABG

3;
‘;‘.*;

T %= 2 ¢ - TRAC-X Emerging Markets (TRAC-X EM) 4 #c ] £ 4+ $$ 378

B AR RR- BASLY FondeniT® 9 33 i+ (Sovereign Credits)
FRRFE

2004 & 4 * 28 p > % 7 iBoxx CDX N.A. :fﬂ #Hce1 CDS IndexCo = # ~ Dow

Jones Indexe ~ JPMorgan ¥2 Morgan Stanley & % 7 v 2 » 2 & p ehf %L = X g
B E RHATED PenE r i d PR Sdnlic o B8 (S adp P gl i Dow

Jones CDX Indices » &]4cH ¢ & Dow Jones CDX.NA.IG &4 125 B %+ &
(NA : North American) # ¥ % & (IG : Investment Grade ) i3 * % F &8 iz 4p
FiEE (0.8%) 5 K@ »FEhH3 0 2 00 Pl g 44 4RF Mg png
£ iFB oo pt ek > JPMorgan ¥ Morgan Stanley » 4r > CDS IndexCo » ¢ 3% = @
€ R 47 e 4+ 3] 16 ® > ¢ 32 ABN AMRO -~ Bank of America ~ Barclays
Capital ~ Bear Stearns ~ BNP Paribas ~ Citigroup ~ Credit Suisse First Boston ~ Deutsche
Bank ~ Goldman Sachs ~HSBC ~ JPMorgan ~ Lehman Brothers ~ Merrill Lynch ~ Morgan
Stanley ~ UBS 2 2 Wachovia % -
2005 # 3 * 15 p > Dow Jones Indexes ~ Markit 22 CDS IndexCo 3% = F &
# 32 Dow Jones CDX Indexes =+ & ~ {74/ & 3% ¥ o Markit 2 & -k ¥ 12 Dow
Jones CDX Indexes eh1 17> & 354c f R4-F L ~ &% % - Dow Jones CDX
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PEARBAFERE £ 4R

dadc k7S SEEFPER O E A H 4 0 ¢ 45 Dow Jones CDX.NA.IG ~ Dow Jones
CDX.NA.IGHVOL (HVOL : High \olatility - % /& #+ ¢ ) ~ Dow Jones CDX.NA.HY
(HY : High Yield > 3 4z # )~ Dow Jones CDX.NA.XO ( Crossover > # 7 BBB/Baa
& BB/Ba % & )~ Dow Jones CDX.NA.HY.BB (% 1z % > BB % )~ Dow Jones
CDX.NAHY.B( % 4z °B % % )22 Dow Jones CDX.EM( EM : Emerging Markets
Arees ) ¥ - 37 2007 £ > Dow Jones CDX indexes #-3p fic & fi:& {7 f§ 1+ > &)
4o#-Dow Jones CDX.NA.IG & £ i* = 5 CDX.NA.IG - p # 2 & 7 CDX :};1 #c
B2 p4cT (% 8)» #H¢ CDX.EM.DIVERSIFIED % TRTES ALY 7R

ESRAIEIE S A SR B A 2

-~

% 8 i & CDX 4 e/ 7|

e 4 i 7 R W
CDX.NA.HY 11 100
CDX.NA.IG 11 125
CDX.NA.IG.HVOL 11 30
CDX.NA.XO 11 35
CDX.EM 10 14
CDX.EM.DIVERSIFIED 8 40
CDX.NA.HY.BB 11 40
CDX.NA.HY.B 11 36

7o kR - Markit

fOLE S LR B A iTraxx dpfic B g A F EGZ T B4 0 R
L AT B g {7 ehiTraxx 4p BB 7| P)4eT £ 9 B o iTraxx Asia ex-Japan IG in
(% 10)¢ ¢ 23 ROBLE oW {Wij‘ 4 ¥+ ( Cathay Financial Holding Co.,

Ltd.) 22 g ;% #w& (WAN HAI LINES LTD.) -
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%9 A& iTraxx ® 4 8B 71

dhd LA B 71 R A
iTraxx Europe 10 125
iTraxx Europe Non-Financial 10 100
iTraxx Europe HiVol 10 30
iTraxx Europe Senior Financials 10 25
iTraxx Europe Sub Financials 10 25
iTraxx Europe Crossover 10 50

FHL R ¢ Markit

# 10 4 & iTraxx & ' 4p 8B 7|

Index Series [ECa- R F
iTraxx Japan 10 50
iTraxx Australia 10 25
iTraxx Asia ex-Japan IG 10 50
iTraxx Asia ex-Japan HY 10 20

ALK 0 Markit

B 19 ¥_Markit CDX.NA.IG (series 9 > p % ¥_series 11) ip ¥ 5 # i
(%) 2% £ (bps)- d M ® ¥4 21d 2007 & 9 * B4 CDX.NALIG i 445
TR A B AR EE R A AT ARG kR Rd R L - 2008
E20 o BAREH IG5 143 bps 0 Fl E R R A PBORE LTI G

pcn®g it TN kB 20~F 23R H i 1 & CDX 4p#kcdiTen5 & i

A5 F > bldck RS &4 e CDXNAHY dp#ic d BIP 75 1 =t b k2
oA EFRIFOP PR CEATI R IFVF ARG DR T B 24
~ Bl 26 B]4_iTraxx Europe HiVol ~ iTraxx Asian ex-Japan HY 12 % iTraxx Asian
ex-Japan IG 5 & #j dp e » o #7108 IR 1 2008 & £ KSR BB LD

Brentz v R H 4 0 3R T DA G AR K aaEE
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T R S B e T R N 1k §
140 ‘Fioo.s
120 = — -~ -_33-5
wvio 11k -
= | 94
lul}_ - e —_—— o
= -ag.5
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o 9%
L"-l BI}_. -
—-47.5
—— i,
P P _ar
oo 965
214 T T T T ]
- - r L= =] L] o0
= = = = = =
o = = = o F]
= Y o = = -
— Index Spread — Index Price
B 19 CDX.NAIG F#c5 &8 i 1 (%) 21 £ (bps)
A kR Markit
mark
16080 - - - 87.5
1,580 85
1,400 = -22.5
L
v
D 1,380+ 80
a]
gl
al)
5 1,200 775
dl
1,100 =75
1,000 725
soo T T T 70
o0 o Lod o ol
= (=] L=4 = (=1
- - - - o
S S = : &
g & 2 = 3
= Index Spread — Index Price

B 20 CDXNAHY a5 #H e § 4
TR kR Markit
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Bl 21 CDX.NA.IGHVOL :}ﬁ TOSEPRREF L
A kR Markit
mark
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55D a7
v 525 - 95
by
15 a5
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A kR Markit




N

PExgLEmy

11CE—

1,CEE

] H

BLE

Ly

SATEAD IS

GEE
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mark
—a7.5

35
Faz2.5
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-85
F52.5
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775

EJHH

02 0ct 02

06 Now 08

11 Dec 08

— Index Spread — Index Price

15 Jan 094

19 Feb 09+

]

26 Mar 03

Bl 23 CDX.EM ;85 & # % 27 £

TR KR

Markit

—spread

600

550

300

450

w M\

400

350

RN
NV

Al

200
2-Oct-08

2-Nov-08

2-Dec-08

2-lan-09

2-Feb-09

2-Mar-09

B 24 iTraxx Europe HiVol 4585 & 8§ £

A kIR ¢ Indexco
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1600
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1400

A
L /\UMNM e
spread V_\A’J

1000

BDD T T T T
27-0ct-08 27-MNov-08 27-Dec-08 27-lan-09 27-Feb-09

B 25 iTraxx Asian ex-Japan HY 4585 & ) § £
A kR ¢ Indexco

700

500 A

AN o~

200

100

b}

Z-0ct-08 2-Mov-08 2-Dec-08 2-lan-09 2-Feb-09 2-Mar-09

B 26 iTraxx Asian ex-Japan IG 485 & #§ i £
A kIR ¢ Indexco
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EHAREERI £ 0 h 0 F A R HFEATED B 1 HCDX H Rk
MR G A DiTraxx B & 3 % 4 dc k72 ¢ > CME group & S&P & 3 5 £ R
R A R Ho 4 BT A P B e CDS dydi 0 4o S&P 3R E PR Y
gk B~ g S&P 100 #ﬁﬂzﬁﬁgr& o F o A 2007 & 37 27 p o Eurex 4& 41 > 3k
BB kT it dpdid) &% ¢ iTraxx Europe 5-year Index Futures
(F5EOQ) » g s 4 4, e ¥ & B 32 X R &_iTraxx Europe HiVol 5-year Index Futures
(F5H0) % iTraxx Europe Crossover 5-year Index Futures (F5CO) -

2 F5EQ 5 &) » Z X @ 5 €100,000 0 2 S F[HE ¢ > 5 BdmiTen 3 7 ﬂ 9

TOBMAERE L - CMESE* 2007 & 6 7 17 pAE ¥ - B * dp ) |
g dpdkE @ £ ¥ (Credit Index Event Contracts ) « 1«45 #c & CME # p
AEERRFTEIFRGDRBLBIH  FEDI 29 RAFE DT
Y E 58100000 9P A 67 207 RHRARESE o T fpE 2
AP T R S A S R AW ES T ER RS B
AL F A BRSO B g2 % o

,T.%f;j * dp 8 T W% > Rajan, McDermott and Roy (2007) R &4 42T

o i
(1) FFATHEER* gk A EHH HREME Y g2
(2) FegmAFT U* O ke FR eI RIS

(B) #F 5 L3 CDO e KT UEE* % fpichk @ Z PP )
(4) T F BT * kR 0 P 7 4 fedE b o0 Single-name CDS kit 5 pigd 5 %
(6) Wit dalic s 1M 5 2 Rd AT A1 3 R dydi kA2 B et B K

TR Rk BT A TE

2 ik
A ¢t 12 Standard & Poor’s CDS U.S. Indices 3 &z 2 % a‘ﬂ&m%"@l » H s
gk X 3 A ROE Y AR ER C BRBL vy F o e
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BHEHEZF §F LB -

H L5 % B H - %4 (Single-name) CDS % p 3+ & (Mark to Market)

P. =100% + (C - S) * Risky Annuity
#¢ :CAAdp#cl &5 (coupon) Epdich ¥ ehiz * F 42 % £ (spread) ‘e L5 ;
SipoH- £fi CDS ehif £
Risk Annuity ~ »" (DFi*SPi*di)+ )" (DFi*(SPi-1- SPi)*di/ 2)
i=1 i=1

He :DFi 42 To2 T P b &35 F8k; SPi 5 To 2 T; #7% & & (survival probability ) ;
i T 2T chR 2/ (nEKE7 ) RE2E 5 Actual/360 5 N £ 7 #p #ic

FP o CDS B A~ » A FTARECH Rinhg 2R AL F RO
S e o0 Tt Pe g3 100% 0 £ 2 B € ~ >t 100% e

5 p iy % A ek b ER] U He? o~ 2 CDS if f s - S0k
IndeXievel = ZWCPC

e o Wek & Bulesipdafgd

3 LUl 1 a2 iﬁﬁﬁ:’kﬁfﬁ_—- BdeenE 5 100% » 3 300 % #ﬂﬁiml% ES
(IndeXspreaq) R &_i% 1 T 71| ca3t + Fepriev 80

Z(C - S)*Constrituent Risk Annuity = (C - IndeXspread * Index Risk Annuity)

TS 4p o 5 S&P 100 £ qpdk? F - fH R RMEL T

PIE % (5 enfy Hok O @ Mo & 11 9057 o
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2011 B % g

Reference Entities Weight (%0) Constituent Price(s) Index Level
Entity 1-99 1 99.000
Entity 100 1 60.000 98.610 (Pre Credit Event)
Entity 1-99 1 99.000 99.000 (Post Credit Event)

7o k& - Standard & Poor’s

dA U T A E - G R E AL 1% A %0 % 100 B 4
i fe s 60 2 Hapeny 5 09 F AR F 242 Bk ok Bd B
FArs 08.610: F % 100 BRAME L L T EL T FT § 4R dp e
FEh s ok BEE D FIT P99 BRI > RApR niFE T @RI

4 6% F (el Ben § % 99.000 -

Vi e AL T L RS FERE RS IR AT A ani R R o

ey ﬁ&ﬁ]&* = > CDO i & A 7 B spiplaie 9 % (Default
Rate) ~dF2 £ ~ PRI 2 v RPFDEEXT > L4 b5 RFEniZ * dedg o
REFEFT A NG RE R R PT RN PR R B8 KAl REPEE
FTAauE L g 70 B % A E 9753 (Cost-Efficient Fashion) » #]@
Fe T AP LR E B TR E 52 B R AR Tl

R i A A ,T}‘q,\ SRR R SR A EIO
RFIE OB R G L o RS 2 A TR S (Moody’s)
4 & (Standard & Poor’s) 1% &% (Fitch) ¥ & p # B AR ER > &

PEAEAERN R EEFTAEEDT T b g o SR HEHE CDO % 5 27"
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S AL FREA RS MIFA A U A AR 2B

EEFFACABERGLYY PP L FHp T

MIE - BB

A2V R Flpt o BHY S EGR G E PR T OB A H

TR ME R G2 FRF L D

g AR E A
CDO %

PARERFE AR A XA M 1 H Y 2 — § CDO iR A

FAFRAOTE

A £_CDO 5 4 i

¥ AR AR iR E L PR AR Y

% 7474 (Qualitative Factors ) & 73 %% 5 ¥ — 3

Poente T A I8 4p 4 (Expected Loss, EL) 2 i 4% 5 (Probability of

Default, PD) % ik 4 b % 4 47 » & %% (Quantitative Factors) » % & 7 jﬂz

R BT FE L R ¢ (Rating Committee ) i 3 {8 o &t i T E (S

(® 27)
e  Origination sources . Deal structure . Discussion of all
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BRI RET R A o

BT | 20H BT R % HIL o CCP it ?ﬁaA*“¥&%%ﬁ%ﬂ&%

RO F L L F R CCP it P A R E M4 T ihendcB 2 i o
&8 | B iTh s gL CCP 7l i = 7 fechh " i dlin ﬁiiwwlfr"% (6%
iTh & o

HE9 ’ET.—/F 555 - CCP }@ﬂgﬁ’ﬁ‘f%‘ L TE AR D A ;::}”"%H LN i i

L;LE’—%""X /F-n@ﬁi“ - ez sl A ) "éﬁ’f\?/fﬁv]"}&“ﬁ

HE 10| Fir2 BEF o CCP P AR T F 34 BAPM B > I 5 2oy
pak- LA Sl r) S

= 11 CCP#‘-H]&LFE'F PR TRk G F I o CCP ¥ i EiIvY ¥ il 22
PR ERFFERr R IR JHET BT B2 R RE AR -

R 12| Fiesd o pFE ¥ BTk CCP@; PR
28 13 | CCP 5 Hcn2 @578 « CCP i 2 b %4 d1H84] > L 27512 » 1y
FEFE B Kfﬁ? @5 At o

& 14 |CCPE T B « CCP a4 d H L H B » BFFHEP A - 1Y
i3 F 5o @ o Ap M ok G e & o

15| T F 5ot o CCPARME B30 B4 sa & 1% R F T F 5 ot e

744 kR Recommendations for Central Counterparty, BIS (2004)

P& mHREHRERE B
1998 £ > mp i "X HfrE s S H kg kit (Settlement

Finaling in Payment and Securities Settlement System) » # = ; % 5 #.*t' < CCP
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PEARBEIFEREL 6L

-

WHIF Y e o R Ed N E - B R R A g kAL

%o %D RE B 5 ORI $ CCP 8 lenink : - €% CCP ¢ % 434 fr

W

IRl - AR AR BT 23 YRR ohindk; = A%
CCP ¢ %1 s suff hdr enifih o A > & 5 dciin™ 24 -4 44t & CCP
JEA% > 4ot LCH. Clearnet ( iG 3¢5 & #7) A g # & CCP j B JRA3 1 & Jo i o
LCH. Clearnet 1 i i iF 2 @ : LCH. Clearnet Ltd.§= LCH. Clearnet SA.&_g ' 4F
%7 CCP R4 5 2 @ » LCH. Clearnet Ltd.4 i€ & RepoClear ) e
SwapClear 4 st & OTC# Henf ¥ w pbfrf |5 3 # % 2 5 & &% CCPJRF%;m LCH.
Clearnet SA.L & 5 %L 2 % 97~ J eenfrd L g A &7 i S w3 3
SRR FE CREEE VHEEFE CREEMAEE SIS R &

BT R R CCP e 5 5% 37 3 PRAE -

&%tz % 2 % #r (London Stock Exchange, LSE) & &'+ chHE X 2 4
T ERERPM AR LTI FH gAY P LSE T H W £
W s P Iiﬁhfi@];’ﬁi\ 2 % 972 Euronext ¥ B2 H AW B L H A R mpP
g o w3 2009 & 4 0 by KiE A orIpEp 2 B % o LSE »t 2001 & E-H ML
WHM RS 0 32004 £ LSE = = &3t 5 ot (LCH. Clearnet) » #% % % 2
LPRFE 0 om A3 e Bl iFE R d Crest &7 (5 Euroclear # 7T ch— RE R
TEIBHE) & B d Euroclear 4172 (7 o
2.  NYSE Euronext

Euronext N.V.% 2000 # 9 7 d fr4# 272 3 b7~ F A R 5 7 @
FRET X R RFEEETS 2R F 732001 & 7 2 #-H 24.86%
I MRS B 70 P Euronext ¥R % 5 At g B 22002 # 4~ Euronext
BRI ARG &RY FEERE L 57 (LIFFE) » ¥ # § 5 9 Borsade
Valores de Lisvoa e Porto 2 % #r (BVLP) & & » = = Euronextlife > & 2 &
o gt ~FERER 2848 s GRETFOREEITAPEFT ELE Ao
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W & ¥ B 24 L4 (Memorandum of Understanding) > 2 § B4 ¥+ Euronext
BEEE O TERAELRFDE - R

Euronext p = & x4 *r2 = - BEEITF 5 T4 > X E AR
(membership rules) M- 2 3 Fa R4 AE 0 PR iETR- B Lial: o
AR RA S L EE Euronext ik &2 5 H € R ,Th’w“ 1 . Euronext &
THTF T FiE T R E R ed M EONexXt X5 2 R T B JIEF L ERE
FWRBSELZFE 7222823, ¢ 250 LAABR L s
L E ¥ % o 2006 F 6 F Euronext Az L e \HEE L E TR EFLE L EH S
2 % NYSE Euronext » % BIA303% e X » M AIK A” Ficm e drgst
a%ﬁ%{ﬂﬁiﬁﬁ§¥ﬁﬁéu0%25§Tﬁt;%m§ﬁﬁ%ﬁg
ﬁ’i%ﬁ%ﬁﬁﬁiﬁﬁ%%%ﬁﬁﬁ°

2008# 12 # 22 p » NYSE Euronext# ™ hig 37 & f ¥) b° < % #7 (London
International Financial Futures & Options Exchange, LIFFE) i%:i&Bclear* % B 4
CDS %% »mLIFFEX £ % - B4 #CDSE 25 ha b #fr - B4ne 37
iTraxx Europe ~ iTraxx Crossover# iTraxx HiVol% = i dp#c > 22 ) ehfif & 4o
T (4% 25) #7157 o LIFFE§ 4~ %2005+ 10 * % ¥ Bclear* 4 ¢hp thf_Fp>+0TC

BHLE P T AEPH e BRI RILOTC 2 0T A LG Apy GRIL -
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% 25 Bclear CDS

Y EE R

Market i Traxx

Market i Traxx

Market iTraxx

Index )
Europe Crossover Hi-\Vol

Known as Exchange Contract No. 76 77 78

Currency specified by the Board € € €

Contract size of one lot

Credit event
Protection on

Credit event
Protection on

Credit event
Protection on

€100,000 Notional | €100,000 Notional | €100,000 Notional
Principal Principal Principal
Minimum Price Movement in respect
o €0.01 €0.01 €0.01
of initial Payment Amount
Minimum Price movement in respect
€0.01 €0.01 €0.01

of fixed payment Amount

Contract matureties

June or December
at 3Y,, 5%, 7,
and 10/, year
matureties

June or December
at 3Y,, 5%, 7,
and 10/, year
matureties

June or December
at 3%, 5, 7,
and 10%, year
matureties

Final valuation

€0.00

€0.00

€0.00

7ot %k NYSE Euronext

NYSE Euronext z. 2% & /if2 % 4 2

# % 3 Bclear ¥

X oBclear A¥F H - BTE o ER

(CCP) 384 f %4 ¥

L BN R o 27 W
HEanr s EEairy

CLRERLT A HLER

* 43 % CDS 5

3 g

) %

N m &P o

& OTC 3 BHap i #-
2 d LIFFE Fg3nz 16 > 2 OTC % % % Ird %
5 53(—_@ B‘-\::\.&lv ’ % ?l %

7% LCH.Clearnet Ltd. » 15k faerd a i >t

7 ¢ oo B 42 5 1 * Bclear i&{7 CDS = % ]+ o
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54

“k
i

PPN

>—L

B
Arendz R
¥

ﬂu)é\,

bk > x5 OTC » 32 4 s » HF
T4t > LIFFE &% i§ Bclear - 4 #% & 13

¥ IRF%0 = EUREX 2 CME % (7 1% # ip Ity breniez = 2>




Credit trading
for up to 10 years
- . is available
Liffe.
NYSE Buronext Cash "up-front'
LIFFE CDS on EBcloar Cradit Derivatives Trace Sulimission / payment agne:e(.l
iTraxx Europe  § AL [T by pre-negotiation
index contracts Tadus ITlaxK Europe Seilesd b Standard
2
/- ] coupon payment
No credit events @[ costom Tuade
I!ave t_}cs:ured Stratagy | Dutright [E3)
for this index
Buy End
Procudd Code Sell olurne @ - -
[ z00] (2019 [ m e | [ aeo] [ | Trades submitted for
ITrewi Europe Sarias B [EURINDEL_POINT] Seellertn Buper » I'EgiSIl'E'IIiO]I and if’
validated, cleared by
ok :
@ LCH.Clearnet Ltd.
ive. .
Easy give-ups, splits  J @ SIm
and trade management
BLyar@ceaunt Coda Sallar fecount Code
Buyer Avcourtt Reterence [ | sellerAceount Reterence ||
Buyer Fostilon Sallar Foaiilan

Bl 42 §|* Bclear i2{7 CDS % %
7 A% kR NYSE Euronext

NYSE Euronext # B} ™ hjie2 (£ @7 52 % “7 LIFFE &2 LCH. Clearnet
Ltd i% i Belear T 23 12 % i3 924 (CDS) & $§ens & » LCH. Clearnet Ltd
PHECDS 2 iy 2 5%+ (CCP) méd »m LIFFE» & 2 23 % - Bk
# CDS &£ %52 % #7-Bcelear } eh CDS £ 5§ & CCP ¢ & 258 chd >4
e OTC # iz'%%“i_ki’ﬁ & fesi |t iz CDS & ¥ %P8 ISDA2003 73 * 72 |+ &

B g o R BB R N geE

%

235 (Multilateral Netting ) -
Tikyp it F i adp § B 2 (Final Price of ISDA Credit Event Auctions) %
eFMERE A CDS 2YmfFg F+ 7 kAT ML E F & (Physical
Settlement Requests ) -

LCH. Clearnet ¥4 =73 44 * % i3 L % % (Protected Payment System,
PPS)-PPS i¢ * £ ¢ i A S EAFHA e s > 7 ¢ j81E FSA ehfi i o
Flgt ook fiud che R R R B M HARB s LR ke gttt

LCH. Clearnet = &) # 13+ £/8 PPS 47 8 § @ 5 »c% »a 5 » ripa k8 % Lk it
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& o LCH. Clearnet & PPS e33R A 2 P& # 417 T > & @ felr b ®
$147 2007 # £ F4F 4 7 -2 i %% 5k (Continuous Linked Settlement, CLS)
ipve o PPSHEF 52 p p | Ecen 41 0 Flt LCH. Clearnet 4 it B~ p p %3 &

(Intraday Margin) > % & ¢ ic # > R4 FH &R EFT & { B o PPS amdZ¥73 7

A FHETLEFECEL R EEAEE o AT & TRS/CPS
gp;‘i:’ o

# ISDA & » #73) chd i+ £4p %P8 f 7% (Reference Obligation) i}
feoo ot AR Ay T 2 54 (Valuation Method ) k- » x f A %
Fom oo A AAREY S R G B - Spdargrpe - =% p (only one Reference
Obligation and only one Valuation Date ) ~ ¥ - %-p & 73452 % 3= P (only one
Reference Obligation and more than one Valuation Date )~ % %P 75 e ¥ — 3=}
P (more than one Reference Obligation and only one Valuation Date ) ~ ™ % % %p&
F x4 pe 5 3% p (more than one Reference Obligation and more than one

Valuation Date) 7% ~ » &4 % e 3NE B & b B 4 o

0 %8 f? 28 LCH.ClearnetLtd s & ¢ B 2 § 82 g & > 1305~
ol FhRoEe 3 2FTAF 00 2Rt ISRl LPRE L]

B3kte = > 15 5 (back office) ~ = % #8F (trading desk) 4~ 3k & ~ 7 i % & *
SRR L RO LA ) N BT h kB E o LCH. Clearnet hifsg & £ % 5
¥ % & (Net Liquidation Value ; NLV ) e & k5 » £ 5 p g ¥
(Marked-to-Market ) » @ $Ri> %25 & F 3 5 A IV T K182 E It
N SR LA ol £ OREE 2 o ¢ BB R4siET £ (Initail
Premium) 2 H =484 £ (Fixed Premium) 38> > R4-1E 1] £ & CDS e 3
BEFH L FFEALECFREEREBEA AR LENEEY S F
20 g AHEE Y c AN FHIEN AR ED CDS § S FFEEHE
AHBE G o AREEETE SN MG AE NI RPRI Al B Ee
PG R ARG R AWM A RERTII KA RFFHE- L
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HCDS A & #-17 feeh™ U ket B g & 0§ W% Rdedpdicd K¢ * 0 SPAN
o MEFM A Ao A R REE MR A#HE c FEEK L E AR
FoezE TR dplcr - Lt
NLV % p ¢ g £33 8 > ipr L8 0 BHag it g9Fep » kik
T RN ATRE RN E o B - B RAT
(1) CDS § = te& ik cnfin™ » € &8 2 3 {> (Credit) NLV ;
F 2 plZ 4 ®= (Debit) NLV o

(@ F2NLVF» ki dd Ao S0l E 995 R EEE
F

|

(B) B> NLVF *R4Z AR EHEFERLILA o

@) F> NLVEET» kdsjf 2 g do i 8.6 872 s &40 @wggehenf = NLV
g g AR g IR eniRig o

1995+ it R > % BClear * 9 CDS % ¥)2. h4sim &£ kB Rl4cT™ 4 (£ 26)

#r77 (12€1,000,000 $% = 5 1)

% 26 CDS & 42 R 4o (%2 & -k 8

Item Definition Euro 5Y HiVol 5Y | XOver 5Y
Current Spread Index price at current date 150 345 1,040
Par Spread Price set at commencement of series 120 220 560
Valuation Value of position based on above imputs €13,000 €50,500 €150,800
IM Short (BPS) Initial margin charged to a short holder 40 105 190
(bps equiv.)

IM Long (BPS) Initial argin charged to a long holder 35 85 145
(bps equiv.)

IM Short (€) Initial Margin chaged to a short holder €17,000 €40,000 €50,000
(Euros)

IM Long (€) Initial Margi charged to a long holder €15,000 €32,000 €38,00
(Euros)

7ot % & : LCH.Clearnet Group
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LCH.Clearnet 3+ % CDS #77 h4-%# £ 0 2 £ nfle (¢ 7 h &

FHE) 5 A#H o LondonSpan kst HtE S N4eT @ (B 43):

Scanning + Inter-Month + Short Charge Inter-Commodity
Risk Spread Charge Spread Credit

B 43 LCH. Clearnet CDS f 4> %2 £ 2 3+ &
4L %k o LCH.Clearnet Group

d VYR RE A S B H Bulens g Ed LCH.Clearnet £

LIFFE #5278 2 153k %o @ IRy A B3P 4o

1. Scanning Risk (# k" ) 4>~ B § # %7 (Outright) CDS 3% ey * >
3t &~ i CDS 8 =% 5 - Scanning Risk > # i 45 LCH. Clearnet k *& ' 7|
(Risk Arrays) 716 fa 5t (Scenarios) #7# 3|k k& <34 £%F > &
ho g 7 A S - CDS A Rk en% i & o Scanning Risk i & & F
B *% (Price Risk)~ i # |4 kb % (\olatility Risk) 2 2 pF R k. *& (Time Risk)
FzBap o

2. Intermonth Spread Charge (#5* % £ % * ) £4F 5 4pk (7| £5|%p 7 F
73 B CDS & g “ifcBren® * » 25 B CDSE YR &0 iFERI g 4 -
fFw 4L > @ % 4.5 B Scanning Risk ehifkz £ -

3. Short Charge (7= % * ) 4 ¥g & Hehg f Rjed o p I AFRYE
E TR R G T R A AE S S Mk

Short charge required = Net short position x Short charge

4. Inter-Commodity Spread Credit (B57 &% £ % % ) #7305 B AP 5 & %
P BRI LG R AEARR D4R 0 BlAed BRI LA 5 5 60% -
P& 2R v 2 40% < Scanning Risk %3 & ©

3> CDS 2 & > ¢ * 228 & LIFFE 4= LCH. Clearnet & 5-4p f cficst & &
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PEAREIFERES LY

BAFRI I Y AR GPFIRY SR AREE N L § R RER kR
PR EEET R RRTE G BT TN AT R FE 2T B

s A
Ty

T4

Red gL ed5-30 ¢ ZIf%W5 0 £~ 9L Y E A mflFudle
EoipHRAd Fh DR FEEA RS I XL FEEE I B FRY o

A drgdpdc? @A AEE Y T2 LCH. Clearnet Rl * 15 Ad# &
B o %4> L CCP i ePdli= & p i @#-"% 10 0 1K iR d enis i o # =
- PEEERRRELHRLITNL > U BEEEA R R HE SRS o B
¢ * ISDA 4 ¢ i suendo s 2 (Final Price) = i > #32% 2 R & 9 R
_45‘—;-,%— o B - I iTraxx IG & %3 €100m eh3fi=» @ ¥ R e+ g4 g%
T UTRMPEE B L o f L > €100m 7 CDS % i34 B 3 (124/125)*
€100m = €99.2m - ¥ =& » F 2 M E ¢ 9€0.8m 8 =11 ISDA B (8 § et i
kmi& Ry - 5id % ISDA I *ﬁ Bis s 650 Pl < E > (1-0.65)*
€0.8m = €280k -
3. EUREX

PR S AT (EUREX) e & F 4 W4 b < % #7( Deutsche Terminborse,
DTB) fray L & @B 2§ 2 % #r (Swiss Options & Financial Futures
Exchange » SOFFEX) - DTB = 3% 1990 & » ¥4 KA 2 g s £ & ehjied
S B AT LA RO SR YT R 2 Bk w bR (European Monetary
Union, EMU) % gt~ pF il sr & 4 gz 3s > 1996 & 12 * > DTB #* 2 P 44 |
2 % #7 & B (Deutsche Borse AG, DBAG) ¥ SOFFEX #+ = #2331 2 % #7 (Swiss
Exchange, SWX) & ¥ 23k > /A T8 7 A & - 2 482 sV 1 gF= 2 DTB 4v SOFFEX

+

AR R NFS0% R LT 2 RIVK BR L ERE R g A R
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® (EUREX Zurich AG) » i3t R E& P 253 B pR5% 1997 & 9 ¢ >

DTB 4 SOFFEX /2 £ DTB s A d# ¢t »i2 > 7 - B e b fr2 8 T4 -

1998 # 5 7 » EUREX Zurich AG & ;% = = o %5 EUREX Zurich AG 100%4%

® 2 NG RE S4B e EUREX Frankfurt AG > p #f RI# f 7 31 & d

EUREX Frankfurt AG § 7 % i& -EUREX Frankfurt AG Ir p¥3k = 7 + 2 @ EUREX
+ &

Clearing AG » T3 B2 # & @ S X4 (R 44)

_T

[ SWX Swiss Exchange ] [ Deutsche Borse AG ]

M‘M

EUREX Zurich AG ]

y 100%

[ EUREX Frankfurt AG

EUREX US Exchange EUREX EUREX Repo.
Deutschland Holding, Inc. Clearing AG Gmbh

80%

\ 4
[ EUREX US ]

44 EUREX % {4 1
T %R : EUREX

EUREX Clearing AG 38 B4 B2 ff vt » &k 2 47 %2 & § 5 EUREX
Deutschland 4= EUREX Zirich shjit4 532 3 B R B JRIF-"FFR R+ T H @
DBAG ¥ irff & (1l 45)° EUREX Clearing AG *4 7 #4724 {2 & i 538 (7 1%
B pprBiri B¢ 23 <L 5 EUREX Bonds 172 EUREX Repo % 3 %
oo H 3% Xetra p#e s Ao aAm b S R L R EF IR

7% o gt ek > s EUREX Clearing & = 8 B eni: & #1 (Link Clearing House ) >

POEFRARELS LRI AL T4
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N

L

\HESPERELS g AT

EUREX Clearing 8 7 & B P 5 & #7 ¢ B cribst 2 5 4% 08 B JR% o

R R % 41 & @ 2 2 Group Deutsche Borse

< N
Y 7
2 E 2y SR 1—‘&'—’?
FWB(3# % 1) Eurex Clearing Clearstream
Eurex(¥p < #7) BEH P -

B 45 Group Deutsche Borse-k # & &
FH kR : EUREX

EUREX Clearing AG #-Bifpl b5 vrp 2 B ¢ B A S 348 - BB E ¢ R
(General Clearing Member, GCM) {r® 4% % ¢ B (Direct Clearing Member,
DCM)- & % E# %5 FHt % ¢ B (Non-Clearing Member, NCM) 72 % %
FUBERSEFTRDERAEEY - CCM PR H A FIE B2 h
L@ 7 NCM 7% % 22 EUREX Clearing 22 #F ey 5 ;DCM 7w s 2 p
LENEERINEARE T NEE I DCM P IR A H A F L R E S
mx Howg i o @ (Affiliated Company ) = % 22 EUREX Clearing AG 2. fF i & o
HEE R % AT B (R 46) #777 ° gt 7b > $43 82 EUREX Clearing AG 7 55
BB enk E 97> EUREX Clearing AG Rz 7 M pH T2 Frend B ¢ R

( Special Clearing Member, SCM) e SCM ¥ 1 (* @ H & B = s 955 & % ehlg i o
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EUREX Clearing AG

NCM GCM DCM DCM "t ff = @
kT4 Sk Sk BT

B 46 EUREX & HM 77 41
T %R © EUREX

“JH-

EUREX Clearing 15 ¢ R FREU T  Paafil « 25 ¢ A ¢ L i
ThTE R o ehiE R &P & EUREX Clearing Bt p47% % 2L p4 43 ch- 4 7] &
Feo - B AT
(1) ¢ ’p 218 EUREX Clearing g % =n%: & # & (Clearing License ) e

SEMpE T LS EELFT A (Equity Capital ) en& o 4ot 973 > d
** EUREX Clearing e P JRAR3T 474 500 B~ § 57 3~ w D B 2 Xetra 2
P PR BB oo A& £ B o EUREX Clearing 42 4127 7 e

P S 8E - B BB E R AERE R WE DDA BT AR e

(% 27)-
% 2TEUREX 2B ¢ R F A & &
(e 7 gw~)
Z2E MR GCM F ~ & & DCM F & & f
Clearlng License Equity Capital GCM Equity Capltal DCM
,{71‘ 4 \-” TT 1# %
. . 125 12,5
Derivatives-Clearing-License
Ty
: i 50 5
Bonds-Clearing-License
s N
T 175 175
Repo-CIearlng-Llcense
LR MR
o 25 25
Equity-Clearing-License

A% kiR EUREX Clearing

128




PEAREIFERES LY

(2) “iByp%Eh'a& 4 > GCM 5 500 &~ > DCM % 100 § % =~ ;

(3) & F BAL B ZREL(T ARATINA (7% [ s AR A (7 LZB ~ 5 L B 74247 SNB 2
Clearstream BankingAG 3%k 7 £ B B te 2 - R RF R 5 L 8 %2 7 (SEGA
Intersettle ) =332 %5 % % o @ (Swiss Securities Clearing Corporation) %

R ook 2 o R SR RERE L F R
é‘_—.l. 2005 # 10 * - EUREX Clearing AG # 7 %5 ¢ f 94 70 H ¥ 42 7

DCM>51 % GCMe - #h > 2 £ &% 5 ¢ B FH 2 & 2 4 FHINCM £ 4 464

Fo EUREX Clearing AG 41 %7 % (> #33% » i 123k % F > P /zie £ EUREX

Clearing AG 225 ¢ B (#45GCM 4cDCM) 2. ¥ ~ %5 ¢ f & #3125 NCM

2 e R o
EUREX Clearing AG .tk # 2% % F » 2 2 L (MR 2 B £ 2B tE = o 11T 4

it

(1) &x&E=
EUREXClearing 5> %8 ¢ AH = 2§tk = > * 30 edr g B b A4 chA T

FEXY - RIp2 PHF &Gk 4 5 348 p gtk (Principal Account) ~ % =

t& » (Agent Account) % fa® 78 Rk = (Market-Maker Account) - g § & Xtk =

et P LENtE s o 8 7 R >3 e4 (Gross Position) » T4tBE A e e

R R W|iedr ) M AT A KR 2 RV ERBCEEE S SN ek A (Net
Position) - @ ¥+t GCM ¢ DCM 3 #~32 % & > R EUREX Clearing AG #% B~ 11

AR e s S EE & BT NCM B 2 F it 3EtE & o
(2) 3£ %35t = (CashAccount)

EUREX Clearing AG %2 # - % & g BB - BIMAEES > #3022 E p
P A A g e *Eui%‘g’*:&m cLETR P ATBRE
(3) #4 -3tk = (Collateral Clearing Account)

EUREX Clearing AG 5 % - B35 ¢ BB = - Bish 228162 % 202k
feP B 28 ¢ B 5 p 3% 2 ~# v 522 Clearstream Banking AG Segalntersettle AG
ThtE=d e f6) By o
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& EUREX Clearing AG s 5i42 » %28 ¢ AR FHRPSER'"GA & - BB R
A E R RS T = H ik E
(1) GCM 5. M8 h 62 4 % 500 § 5~ DCM B K& 5 b ' 2 £ 5 100 § &
(2) 5730258 ¢ R NFFELEE RDTIE
(B) BHiT250x %5 ¢ Ak £ & RenToE o

EUREX Clearing AG 2. % & ¥75¢ Z3F @2 p B8 2 F L

HEQELPTEIFFRNTLNREER T FAAMP 2 2o 8 fgde™

N

#pE R4l EUREX Clearing 1188 ¢ B 5 H =7~ > 9452 5 %% >
1 %4 2 NI HNCM R > S P B s P2 b
FRRFEEE ¢ R o EUREX Clearing Ip Prit -7 3R FEx iy > LiF 8 €
A 2 % {5 (post-trade) Prpoie (734 & o
(2 #p i
EUREX Clearing ¢ & & st22 EUREX % % s 4i- 4> A+ + £ & DTB A 3

RAL S S RF A K B P enT 4pikidf - EUREX Clearing 1345 ¥ p

\

A & 15 MBS E § AR R RGBT - K

tal}
nﬁl

TH o EPBEET
BiT- £ AR L AFET o d WA HHE Mg Rt T
EPpEENSESI -4 Y 0 - 2 n % L EUREX Clearing b & #5415 & » -

TERE- €A bR ¥+ > PIEUREX Clearing 7 & $3% ¢ B = T4 L i%

HE> vV HE L ¥- 36 » EUREX Clearing » #-3% p %5 bk & % %
(Intraday Risk Information) #& &% 5 ¢ B 639 > WA X € B b %&4rdl7 & -

B F&ik
1R 4 8 %% EUREX Clearing E 4 &% & ¢ f I & % ¥ & = (Cash
Account) * & fFized fredl o W £ Keh R EH R p B3 W

(9:45) BEFFF A% » § R 2 A RENELEAATNL 72 fF i~ (7
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LZB ~ 751 W #4277 SNB ¢tk = ¢ » 4 EUREX Clearing a‘% £ {aﬁa‘r%ﬁ 0 a‘r",éfl
RehT i 9 edrk BE ¢ R7 EPRETLS A PEEERT I
AL HREE -

ek HEER AN AP B DAL EEL  PI%ER TLEY - EUREX

Clearing #-i& X4 2 3 2f @ — 5 d > e 3 (¥R F]E &% oo 4 (Technical

o

Default) » - s 8.d L HRFEAL E Y- ZHF AL wEFER LY

- PR e EUREX Clearing ## i Qe FIEF TR TP p LG = >

Fgyic 4 18 > & EUREX Clearing % A F & » & #0575 N T 2 HFHEE 9

(Technical Default) » & %> % 1k % % {vT f k) 4 % - EUREX Clearing AG

€ Rt & ¢

(1) %1 3%¢ A & EUREX Deutschland 2 EUREX Ziirich & # < % #7eh% %

(2) H#REHEIFH0.025% (# 432500 Fc~ ) HiEHE R PENE

() Th-FAMENERAFIESford PSSR TS P4
(Netting) » A4 & QL FR 5 1274 F

(4)

(5) JdLi

(6) red

AT o 2 B 5fEAT e B % EUREX Clearing s @ 482 &

¥

S A o BT ’-""f'E’—"'é’f‘J”Lrp M= 5 H é‘—%gﬁ}f@;,
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-
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( Depository Trust & Clearing Corporation ; DTCC) #iEH + 2@ X f # - 7
A WA H S DTCC Y HEREES ~ 27 S/ § 3 & AP
HEE PRV FLLEFREERD A2 RE R AEL TGS PRILK

(processor ) - DTCC hif¢ ﬁﬁfﬁﬂﬁi EERAL Y FH L 110 B 7350 3
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g FES  hEE 28 %1 ,>DTCC 22008 # g% < b w8 i} E5:£$1.88
quadrillion (- *+ &7 x> ) - DTCCe¥Ri & FFFA T+ 22 R §
1. HRFELX %Y 27 (National Securities Clearing Corporation ; NSCC )
2. g 3= 2@ (The Depository Trust Company ; DTC)
3. HErF % o7 (Fixed Income Clearing Corporation ; FICC)
4, DTCC jim4 M3 &3 i+= @ (DTCC Deriv/SERV LLC)
5. DTCC %+~ % o7 (DTCC Solutions LLC)
6. ® M CCP =& (EuroCCPLtd.)
H ¢ EuroCCP #_DTCC fig3ca#Tk 23 22 >3t 2008 # 8 * B 4@ i 4 &
HETHNE TS E RIS -
DTCC Deriv/SERV & - % % & (post-trade) ergEde T 4 (B 47) &4 5

B AT A M £ RE S & (matching) £ rzs (confirmation) «HpR7% > 7

3

-

REE Z R SRBEMEAIFF ST F i R L ERE B L
(swap)~ 1% 2 3 ~ 2 #E & (swaptions) & ¥ i: F & p o > Deriv/SERV
7k - H - L AL CDS - CDS 4pdk ~ CDS #p 8~ % (tranches) & &-PR7% © i
#F Deriv/SERV PRF% e B 43 B e 3 7 R D4R (TR "G ~ 58 1L 20 ~ "E Mk (T A

445
= o

Deriv/SERV # - B T 4 » 2 # ¥ 4| % R #2323 o & 2 %
Deriv/SERV > % Deriv/SERV 4z ¥ 2 % > HibcnF s > Tpdt - 2 4
ERTHREES L ki > £ 3T 2 2t DerivISERV TR B %
LT FRXANFLEFE AR ORI FED 2 2T L o ER
£ % 2 #7e0F AL o Deriv/SERV 1 AffirmXpress PR7+A| B4k k- B2 5 2 enT 4 >
@®a 4 (front-office) tha 74 B+ gz mmank p @ 45 %% (inter-dealer
brokers) L Eg T HF & 5 o

Deriv/SERV % % 33 4 & (Trade Information Warehouse ; i - Warehouse )
A-RAEFHE s BRERFFIEF ST L L PR L 2 - Warehouse

132



PEARBESFERESEL Y

Hd A sfMipirles D REHTEFTHRE (7 75 - BRESF DL L8) 2
TR (BREILETERIIH N )
Warehouse P # #7 3% R 5 {4 # i ¢ 3£ L H ozt & ( payment
calculation) ~ 2 CLS ( Continuous Linked Settlement) Bank International & i
FERARGEY LB BAZENER YT ENEY AT ITER g0
P 3 E > 15 iF Warehouse crfRA3+ "% Mk (TR ' ~ B4 2 2 E P R ~ FIHRE

A AU A R A R S -

e-Trading AffirmXpress
Trade Confirm

or Affirmation

platforms
Trade Data Input \ / Trade Data Input
4 1\ 4 1\
Dealer Dericv/SERV Automated Dealer or
Matching & confirmation buy-side Firm
& J & J
Trade Status \ Trade Status
- ~ / _ \ - _ 2
Other Automated Dericv/SERV Trade Backloading
Confirm Services > Information Warehouse < (C_ontracts excuted
prior to Warehouse
4 N\ 4 N\ launch
L ) Credit Event Record L aunch) )
Processing keeping and
- ~ reporting
External Data Sources
\_ J U J
»
» N N
Payment Payment
- J Calculation Netting
or Payment
Matching
N\

- —/
T

Central Settlement

A
CLS Bank International
A
v
Settlement Members

Bl 47 DTCC Deriv/SERV PR 7% 7 H Rl
T4 %R : DTCC
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DTCC £ CLS Bank :11& 1£Rf 1% B 45> 2006 # 12 7 - %2008 & 1 * 14 p »
DTCC &2 CLSBank B 47 JREE® i * jird M & R &7 & 55 PRI - 2008
#107 22p »DTCCz mH G d CLSBank en 5425 » =& & % 5 5 B

HCDS H (en H 1T B H G T2 REF~aTEFT &I L Y > B

IRF IR oA RASTIR el R JOFE R TR R
AR KEF ek (T TR M B RE P LY A RS

Flenk % op 2008 & 11 * 2 p B4 DTCC R 4ndh @ % i & Deriv/ISERV
Warehouse » CDS ¢35 T3> # 2 5+ 01000 ¥ - %4 CDS £ G engf (748
EHEE o 2 gl G AR P AP L 218 DTCC 5 7 &~

P

A e N A P H-eig )’;E%f%ﬁﬂ:}:’ﬁ Yoo Mg e X Pl GBI F ah

/1‘-\}

Warehouse #h @ enFit £ 5 = & (Section) - & (¢ 2 9 B4 ) 1=
HCDSFgentstimida i $-& (& 7 8B %) & E% et Warehouse &
CDS 3t iz e sk g v 2 22009 # 1 # 20 p B 42 > Deriv/SERV { i&—- # #% &
COSZ ey =& (¢ 7 7TB% )% T4 ¢ #£% e  Warehouse 9% i+ CDS
A BE o FEAoFTR A 2 G R ¥ o DeriviISERVE A ¥ 7 72 § - B CCP >
A - BY ARESYRMAT L B 582 E % P 858 DTCC

e B PP CLS Bank % 3% & -
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IRy
A
-nt\(
At
o+

AN

7 28 DTCC Deriv/SERV & -z ~ $g7 S Bda 11 2 pRI%
Credit Equity
Single-Name Credit Default Swaps (CDS) Index and Share
m Corporate m Sovereign m Options
* North America * Australia » Americas
* Europe * New Zealand * Europe
» Emerging Europe * Japan * Japan
» Emerging Europe « Singapore * Asia Ex-Japan (AEJ)
LPN * Asia (other) B Swaps
* Australia « Latin America o Americas
» New Zealand < Emerging Europe « Europe
* Japan and Middle East « Japan
* Singapore » Western Europe o AEJ
* Asia (other) (non-G10) m Variance Swaps
* Latin America « Americas
* Europe
* Japan
« AEJ
m Dividend Swaps
* Europe

Il CDS on Loans
Il CDS on Residential Mortgage-Backed Securities
Il CDS on Commercial Mortgage-Backed Securities

Index

m CDX W iTraxx

* High-Grade * High-Grade

* High-Yield « High-Yield

e Emerging Market » Emerging Market
B ABX (Asset Backed) W CMBX

Bl LCDX (Loans) (Commercial Mortgage)
Index Tranches .

m CDX B iTraxx

m ABX m LCDX
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Interest Rates Coming Soon

Single-Currency Fixed-Float Swaps Credit

* Stub period at the start and/or the end « Options on CDS Single Name

« Fixed-leg rolls can differ from floating-leg rolls « Options on Index

« Adjusted or unadjusted calculation periods e LevX Index

* Adjusted or unadjusted termination date * Bespoke Tranches

« Allows for different fixing convention for 1st
period Equity

» Supports ISDA Settlement Matrix, including « Dispersion Swaps and Options
override feature » Portfolio Swaps

» Compounding * Basket Swaps and Options

* Averaging « Corporate Actions

OIS

* Regular cash flow schedules Interest Rates

* Independent amounts can be specified « Forward Rate Agreement

» Advanced or delayed payments « Caps

» Fixed and/or float leg able to reference a bond « Digital Caps

* Fixable upfront or in arrears « Floors

« Digital Floors
Swap Options (Swaptions) on an underlying
Fixed-Float IRS
* European style
« Cash or physical settlement
» Straddle as 1 deal or 2

Early Termination provisions
* European, American or Bermuda style

Single Additional Bullet Payment
» Non-Deliverable Swaps

Amortizing/Accreting Swaps
Fixed Rate Schedules
Cancellable/Callable Swaps

T &R 1 DTCC

A A b ihd (45 4 0 CLS Bank #% %% i Warehouse pb i1 %
B A 28R4 %E 2006 £ 12 ¥ > Deriv/SERV i% ## CLS Bank
AR e 4p 3 2 2 4 &5+ (bilateral net payment obligations) #% &% & (PR 5% -
Deriv/SERV i Warehouse %3 7 OTC & * fv2d 23 5 48P 320 L 13 &
v ¥t Fr s (matches/confirms) OTC 5 * jiF4 M4 % a9t i » Warehouse a3 ¢t
ﬁi%ﬁ%i@%?ﬂ’ﬁiﬁﬁ€%@ﬁﬁchmk%%go

CLSBank + 7 = & ¢ R > % & ¢ R (Settlement Member )¢ i¢ * ;F'k ¢ R (User
Member) - 3= §_CLS Bank & % #* 2 @ - CLS Group Holdings - #7& $3% & » it

$9% 5 CLS Bank 17 i = P v 424 70 £ & pi# 4 = CLS Group Holdings
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Rk HY 595 60 7t 5 CLSBank chg | -
% CLSBank ##7 — B 5wtk = » Ra @ % ¥ ¢ Fil} ) f8
B(paadi) e f@- w8l g aadhe
fend B b almdiaitfALfa s FiReed
BEERCFRALIRA v AaARBARNE LA HTE AHL G4 L)
R A& &% & 42 Warehouse £ 214 | # /1 enbf tha ™ » £(2) * ¥
B L RBEARE LRIV EA T -
AERnEmPBHEFETRRY CLS it "EEE A Rd S o § 7 3
TR R B gt FR S CLSBank it Hdq 4 fF cRE AR R F I RMP

e

P BIRIENIEE > B 27 B 4597~ CLSBank 50§ f 2 T 1 LR AR

%gﬁﬁﬁ%ﬁﬁ ﬁ&fikw,m@pjgﬁgﬁp

...\

TR BRI F T B
T obhd R 282 CLS Bank 7 @i B 5% > CLS Bank » 7 7 » € B fot 4 B
ZBensgE Ak ety A HFLEWTCLSBank frlg & ¢ R 2 FF -

[E A e e A M s B :};] £ g % d Deriv/SERV &% % CLS Bank o
Deriv/iSERV (54 GLS GUI (Graphical User Interface) # &_ API (Application
Programming Interface ) ¥? CLS Bank 1% suB# » =¥ * TDA ( Transaction
Delivery Agent ) FRi% - % o8& 135 » CLS Bank ¥2 Deriv/SERV % 5 d SWIFTNet
InterAct 2 # 3 4, - — = CLS Bank Jc 3| d Deriv/SERV i in % 1 CLS =k

Suk-E R "—g ﬁ R L ;f};‘] 2 m/ﬂ s ©
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Trade Parties

CLS Settelemt Member ] [ CLS User Member ] [ Third Party (Non-CLS Members) ]

~. -

— - e T

[ CLS User Member ]

[ CLS User Member

A

————————————————— [ CLS Settlement Member ]

[ CLS System ]47

Bl 48 CLS i 27 & B B 4 ]
744 kR CLS Bank International

A 4
PR
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CLS Third Parties CLS Third Parties Other
Members (Non-CLS Members (Non-CLS Warehouse
Members) Members) Users
T
[CICTEIEIES .. e !
; R fmrm e -
i CLS Members i i 1b Deric/SERV System
1 1 1
i 1 i i | cLsand :
! la CLS and Member ! ! | Deriv/SERV r] Deric/SERV Warehouse User
: Interface ! ! Interface
1 1

' \ 4 N CLS Third Parties
: 2a - Members (Non-CLS
i CLS System 2b Members)
| -
! _. _. Other .
: Authentlcatlo?_antd vatl_ldatlon of F— Warehouse |
i paymet instruction Users .
i
i i 1
! Pay-ins 3 .
: (Multilateally neted) |
i .
: 2a
! > CLS Members
1 Ll
i ettlement df
i payment la Submission of payment instruction by CLS
i instruction Members relating to underlying FX, NDF and FX
! option premium transactions involving trade parties.
! 1b Submission of payment instruction by Deriv/SERV
! 4 Pay-outs for CS Members relating to underlying credit
: (Multilateally neted) derivative transactions involving trade paties that
; are Warehouse users
; ; 2a Real-time information on status of all payment
i 4 v i instructions o relevant CLS Mebers
i i 2b Real-time information on status of creditderivative
--- CLS Settlement Members ~ |---~ payment instructions to Deriv/SRV

3 All pament instructions eligible for settlement
processing (applicable risk management tests

apply)
4 Cenral bank funds etween CLS bank and CLS
Settlement Members

B 49 CLS % »v¥7 Deriv/ISERV R % B8]
7 4% kR CLS Bank International

ooy E&EEE 0 #2 B 5] CLS Bank - & Deriv/iSERV ehid 5 2 % &
CLS Bank i&—- # % » 335 > T £ 2 CLS Bank p 6% % % 2 B34 » H 3
EMEPREFALEEF REAFKELFEXZ 2T w hhEH o & Deriv/ISERV
E S RIR RS R BHREoEp2 > #5d DeriviISERV 4 gt

o HIEF ML KL CLSBank eni & RIZ 4 o ApRE S B AR P 4o
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1. DTCC i 4 = # Warehouse :+ & et i 37 » & 5d TpF GUI ¥ 422 dﬁﬁ:’%

EA R GEpaER S o
2. PRpFp TR L pEFERF > DTCC A izggand i -
3. DTCC i CLSBank 14 f4tk = 3= = & '/‘HF] A

4. DTCC #-% 4,4 % CLS Bank -

5. CLS Bank #- Deriv/SERV % B fR4F 2 L2 8 ¢ R > $ B ¢ R 5 7
Deriv/SERV 3}1575‘_@6 ZH o

6. CLSBank:iEivf» %5 > §d BB REART 4 E%ﬁ&ﬁifé"‘ﬁ%ﬁ; °

7. DTCC # CLSBank #-% & %

:[mr
"3\‘-
%m
o
£z
W
Rl
o
@D
=0
o
[
w
@D
et
3
ke
IS
-
o
IRy
my
o

EE AP

1. Warehouse 3+ & i %f
At & 402 5 > Warehouse 1945 % % cnfm &3 5 4 H4E - 9p 2 5 Lk
it 7 - et i (One-Time Payment) -

2. 3 ARy ( Bilateral Payment Netting )

&AE L F PS> Warehouse th% & > ¥ av § % &% 4 > Warehouse 3+ ¥

T EEER O TR EIER Bri— 16 THIFAG o b4
Bank A Bank B
ABC +$250,000 123
DEF $100,000 » 456
GHI $20,000 » 789
+$130,000 -$130,000

3. DTCC %t Warehouse B~ -2 ¥ 4F 2 4 @i 2 {47 -
4, S5 % S-1 p > Warehouse & # %ji;i’iﬁ?ﬁgi-, 2 8tk = (Net Settlement

Accounts )i B AR £ 0 2 AR R B RPN B RS E L IR e
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5. DTCC % % 45 £ % CLS Bank
S-1 pgie £ R 2000 (£ R ARERFE 14:00) > = £ HFER"H A7
# @i% % CLS Bank kAJL « £ 454 # 451 2 3 = DTCCH#E # 11D >
3h % CLS Bank %3 ¢ B > % w2 &% - CLS Bank /zsnfé % & kil o

£ DTCC -

1%

6. 3F

B =2
FAP A

=

S-1p g d & pER 22:45 (£ WA f 1R @ R 16:45) - CLS Bank # i 7% %
HEALEE R -2 b E-3ehd B ¢ R v aS1lpgnd &7 2345
(2 AL ALRERFF 17:45) = Fow i o BT i % #-d 2 Warehouse o
7. CLSBank = & i #235¢
S-1pgme LR 23453 Sp et ? £ pFR06:30 F » CLSBank 2 % &
R R e
8. BMERE-MEHE
Spwead LpFER 07:00 2 13:.00 F (# WA A& SR 01:00 2 07:00) »
T &M > Warehouse #-2 5 chiR £ BT 57 BET o hEH Y LR

13:15-13:30 ( # M A F-#&# pFF 07:15 2 07:30) CLS Bank i 4= DTCC # ¥

nﬁ:

CE S

k!
Ry

§ FRESFRLEHOTCH F2 246

FREYPHNFL FehF s L ikdy 1934 = g % 2 4% (Securities

Exchange Act> f§ - SEA )> 1393 SEAX E # % < % £ A ¢ (Securities and Exchange

Commission > @ # SEC) f F P RERES T HF LS FH > 3 HF G H
Plit SEAB{7TE 5380 o & SEAHI72 (5 » EFHES W H 2 2 ¥ B > W~

WiT 5%k o571 1938 & 5 £ ®eEm SEAR T % A8 3 (OTC)

+ o SEC eng > &= >FEX 5 P ¢ (National Association of
Securities Dealers » & £ NASD ) > s #]3& % 7 4 » » @ NASD » & § B %
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B =1454¢ (Self-regulatory Organization » f§ = SRO) * > SRO i & iz i3 ¥ iz k-
PEREAFEEE S LANZ A RELAFLF L L F L SEC g £ e
NASD % 2007 #p & 92 i (NYSE) ei# RE R § £ 6 { 5 2 M4emE
£ ¢ ##4 (Financial Industry Regulatory Authority » f§ £ FINRA) » ot 845 e 1% &L
SRO » F]y+ 7 5 5] SEC § 4 ¢

TF 90 £ OTC# ¥ % g B > 1934 # cnSEA ¥ - G R B 2
R 2 2% OTC » B3 » Fl SEC £#u/#4 OTC 2 5eF 2 F
ABH B RE2 R T EROTC /72 M3 S5k B R4 (OTC Derivatives
Dealers > fij #2 OTCDD ) » #1999 # 1 * 4 p B 44 2% o ik OTCDD 2 %R %_»
OTC2 25 uaFgAw SECEz »m Aot uFani b (75 ¢3!
1. KF &+#2 OTCi4 1 2 (2L OTCDD Rule 3b-13) ;

%J\ .

’

‘5\
-\1\

2. HFEVp AR REESZ HHUF S

4, KIFHFEB PP FTes 2 (32 OTCDD Rule 3b-15) ;

5. HE SEC #fip q 2 B X EH -
mEeHE AN EARES G AR \E‘}H\SEA 2o bldrE - OTC k&
Bl S R R I NN P RERRES G M TR
AR ZIREE LR o

OTCDD #** OTC g.& 1 end | £ F & 7 F (Net Capital Requirements) =%
- B FaEE P & REROTC L B ¥ shmE 3 ~ 8( Tentative Net
Capital ) 2 * & - ¥~ A P HEF AL A FF £~ B0 o3 chlfsh

AT AR RAGE LD RGBT R RY P 2T DT RGE o 20
OTC i+ 74 * SECH P&l Lenh % & (VAR) #3435 53 b % ¥f

F o A0 A Y VAR B3] F 40k 5 (Qualitative ) 2 2 (Quantitative ) 1%

73] 1971 & > NASD M;ﬂ* NASD p #4714 st (“r' NASDAQ) i 747 i - NASDAQ ** 1998
EERHELAT (AMEX) &3 > gl iv£0 5 b= - NASDAQ 4 %+ 2000 & ¢ NASD
AEARA L - g
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L G ' 7 # VAR BAlEE p b ' BAESFLEZ G T FCERS
BIFE S PFRE RGP mBIE o B E IR > B¢ 7 VAR 3 pFaA £
BEh e Tl S EE R E LR TS 0% iR -

OTC Fhep's 1% VAR k53 Fh'e2 > BT & AHE* bR
o kR EHEH2E HE A # (Counterparty-by-Counterparty Basis) % g ¢
FEGHRGTE R A COTCDD ¥ chiz * R %57 %A 5330 % - K
%% B EFE 2 3# 3 (Netting Arrangements ) £2 i #+ 14 4 i% (Liquid Collateral )
PAA k1 RIpi% ek oor £ 52 (Creditworthiness) #7ia 01 e 5 £ Fllicz
s E - % %*,%’%i#\%#ﬁ?b’%”ﬁ IR ‘}i':gig'if%" B E* Ry - RREE
? (Concentration) # * > PR EAWHFII I HI DT E > B LR * A2 4
Lt £ B E42E OTC S 7 i F 437 25% «hiFim o

B RRTOTCLeRRFE2- B2 pREHEF EEHFT M
e My 20 P FRE AR B R IR H] A AL AR 2T B B S

W EENEE TR GEFES > s L SECH» OTC K & @ ?;E;’_ﬂflj)im
ERAF P INEF SRR - B ok e H o SR R 24T

’z

BRI T g e h H b & E AR o F VAR BR300k e oAk g
Ei e o WELLSEC HEF R R 2184 H %7 o

EFRS P - L OTC HrA Bp Fenp X 2 T &P iz 204 0 #
W EF ¥ 1974 # ehf &% % 2 (Commodity Exchange Act - f§ #i- CEA) » 12 2
yp CEA "t 22 B &% b 2% £ A ¢ (Commodity Futures Trading
Commission > f§ # CFTC) £ 3 £ 3 OTC /=2 Ui S g $ 4L > - £ 3
STE K o ¥ 1 2000 £ 0 £ WM ERE &P PR A2 % (Commodity Futures
Modernization Act of 2000 > f§ # CFMA) > p fz37 2 OTC 74 7 & 5 2
=2 ¥ w2 (Derivatives Clearing Organization » §§ £ DCO) ehj2 445
CFMA #-DCO T & 5 # H2 2 feh b4t @ N & 5 1 & CFMAR TG MM
PRI BE insRiaNE 13F e R (i 4) TP e CFTC
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Y 3% 5 DCO- & £ CFTCE % » Flo » § B 4§ [ 2 & “ (CBOT) iy
s t’&&%ﬁ& BOTCC~ &% £ 2 % #E T thig ¥ o @ (NYMEX Clearing House )
%4 % CFTC % e3P o

% 2007 &3 4 = R ﬁﬁ.g’ilﬁ]i{ﬁ-"ﬁﬁ,\,ﬁOTC AR TAME &

teig F I R F AT ARG Y E 9Lk (CDS) ¥ 74 B &ehp AR X 7
PFd FI A YA EE 2 g H s 3lie- B 5 BY & s L (CCP) 1

PR A IR R 2009 & 18 pFLSEC AR w1 — JEEs G CDS % 5 i pEd 2
4 (Temporary Exemptions for Eligible Credit Default Swaps To Facilitate Operation
of Central Counterparties To Clear and Settle Credit Default Swaps ) > #- CDS d .7

SISEA F 2B T ERY L oA B P i AR CDSV MEEY £ 2%

HEEFEE -
CDS # & cnfepF;2 £ 5 w2 {6 » & 3 CME -~ NYSE Euronext £ ICE
(Intercontinental Exchange » 7" % % #1) = 3% & i SEC ¥ 3 v & {7 CDS

ZH a2 £ 34 o F] NYSE Euronext £2 & W&~ et & %}Vfﬁ LCH.Clearnet & &
& %> @ LCH.Clearnet & B~ »* 2008 & 10 * A& % W % g 2328 5 o F
(DTCC) #rp¢# - £ 2008 # 12 * 23 p - SEC i & NYSE Euronext ¥ 3% >
e H s FRIE N AREREBL -
FREHESRFT A AEED R p 3T 1970 & TR ST A i &
(Securities Investor Protection Act » f§ £ SIPA) » 5 P ik = = ﬁﬂﬁﬁﬁa 5K IR
A i3E o & (Securities Investor Protection Corporation > & 4 SPIC) » SPIC %
EAIE Adlena @ 0 %X SEC ehE B> RRPIL #7518 g 5§ 384 SPIC
R MFaF Rl Rp PR 2 A4 o ik SIPA iR SPIC
WERHEIFAOE S > B ANEELFINLIO0FE A wH P DR EIGR

n10g F 5o
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A8 AME2BENERAIARZ Y BT w22 E

Ry b AT b A ¥+ ¢ (Futures Industry Association » FIA) & & # f st3*
Fad 2008 £ F b E AL S R 1R 3671 9777 v (2007 & #H 2 =
hERILEL 1R 1515 F 624 v o R LTS B AR S5 ATE 21)
FHARHE AT A A MERE S h o HE RS ER 2007 £ 3£ 18.7%
AgAR 23k 13.7%h 3 K F o A 2 aakd b FRL 0.77% - LB R F 5 H AT
M- &S RS R E R ARGE S AT LAY AR
ERPREERRE NUE CRPRFEDFIAPE FEET R Fog
B A TR o FIAE4E 7dg > F 5 BH{ S P> 72 3 ApHRE P2 3
HERH R % o8 s 2 PRAL B HRABRAGT R4
o PRUEHIBC Y AR ERFSE LR BEHRDHEY B
LR TR R M ERE &0 SR TR RS B Er Ll o1y
FEIIHIC RGIEMTALERE S 0k Sk G RAREY J 2
P AL R RE A B BN P A M A FE S 2

L PR

FREETSRETHOR R SR EAREIFF SRS T E AP
REEFRALAATEBP FEB (PR BHOPEFTA IR TSRS

BRSNS ER R FARE S GERH L FRERELE R EE
B OREAS S FAUFEEFREUF &) (42 5) > FEFF R
B R

ey B EER O Dfed 1 SR L 2 B

F
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i
=5
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e
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[E
5
=
e =

Bop e B AR LR EFEATRAL (B 50) « &2 F AT

F it s pod A gk 2 BT ARG A RT S B TR > &

PAE AT A R PE S 2 o F R4 6 TR

LA BT - fLL7 N AHERFEH LI PPAELETHE C HTRTEAR
FEFTHE Y AT E ARG RPEREAD R RREE o e 2
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SEC. 5b. DERIVATIVES CLEARING ORGANIZATIONS.
REGISTRATION OF DERIVATIVES CLEARING ORGANIZATIONS.—
CORE PRINCIPLES. —

(A) IN GENERAL — To be registered and to maintain registration as a
derivatives clearing organization, an applicant shall demonstrate to the
Commission that the applicant complies with the core principles specified in
this paragraph. The applicant shall have reasonable discretion in establishing
the manner in which it complies with the core principles.

(B) FINANCIAL RESOURCES — The applicant shall demonstrate that the
applicant has adequate financial, operational, and managerial resources to
discharge the responsibilities of a derivatives clearing organization.

(C) PARTICIPANT AND PRODUCT ELIGIBILITY — The applicant shall

establish —

(i) appropriate admission and continuing eligibility standards (including
appropriate minimum financial requirements) for members of and
participants in the organization; and

(i) appropriate standards for determining eligibility of agreements, contracts,
or transactions submitted to the applicant.

(D) RISK MANAGEMENT — The applicant shall have the ability to manage the
risks associated with discharging the responsibilities of a derivatives clearing
organization through the use of appropriate tools and procedures.

(E) SETTLEMENT PROCEDURES- The applicant shall have the ability to ——

(i) complete settlements on a timely basis under varying circumstances;

(if) maintain an adequate record of the flow of funds associated with each
transaction that the applicant clears; and

(iii) comply with the terms and conditions of any permitted netting or offset

arrangements with other clearing organizations.

(F) TREATMENT OF FUNDS — The applicant shall have standards and
procedures designed to protect and ensure the safety of member and
participant funds.

(G) DEFAULT RULES AND PROCEDURES — The applicant shall have rules
and procedures designed to allow for efficient, fair, and safe management of
events when members or participants become insolvent or otherwise default
on their obligations to the derivatives clearing organization.

(H) RULE ENFORCEMENT — The applicant shall —

(i) maintain adequate arrangements and resources for the effective monitoring
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and enforcement of compliance with rules of the applicant and for
resolution of disputes; and

(ii) have the authority and ability to discipline, limit, suspend, or terminate a
member’s or participant's activities for violations of rules of the applicant.

(I) SYSTEM SAFEGUARDS — The applicant shall demonstrate that the
applicant ——

(i) has established and will maintain a program of oversight and risk analysis
to ensure that the automated systems of the applicant function properly and
have adequate capacity and security; and

(ii) has established and will maintain emergency procedures and a plan for
disaster recovery, and will periodically test backup facilities sufficient to
ensure daily processing, clearing, and settlement of transactions.

(J) REPORTING — The applicant shall provide to the Commission all
information necessary for the Commission to conduct the oversight function of
the applicant with respect to the activities of the derivatives clearing
organization.

(K) RECORDKEEPING — The applicant shall maintain records of all activities
related to the business of the applicant as a derivatives clearing organization in
a form and manner acceptable to the Commission for a period of 5 years.

(L) PUBLIC INFORMATION — The applicant shall make information
concerning the rules and operating procedures governing the clearing and
settlement systems (including default procedures) available to market
participants.

(M) INFORMATION SHARING — The applicant shall ——

(i) enter into and abide by the terms of all appropriate and applicable domestic
and international information-sharing agreements; and

(ii) use relevant information obtained from the agreements in carrying out the
clearing organization's risk management program.

(N) ANTITRUST CONSIDERATIONS — Unless appropriate to achieve the
purposes of this Act, the derivatives clearing organization shall avoid —-

(i) adopting any rule or taking any action that results in any unreasonable
restraint of trade; or

(if) imposing any material anticompetitive burden on trading on the contract
market.
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2004 1 0 450 0 0 0 0
2 0 799 0 67 0 0
3 0 1,571 0 116 0 0
4 1,116 328 0 33 0 0
5 2,026 532 0 100 0 0
6 730 464 1,100 0 0 0
7 6 0 3,200 0 0 0
8 400 477 5,700 0 0 0
9 5,400 543 0 0 0 0
10 0 67 0 0 0 0
11 600 419 0 0 0 0
12 60 319 0 0 0 0
2005 1 450 159 0 0 0 0
2 195 94 0 0 0 0
3 200 127 0 0 0 0
4 0 386 0 0 0 0
5 780 628 0 0 0 0
6 260 6,087 0 0 0 0
7 670 3,587 0 0 0 0
8 270 3,176 0 0 0 0
9 423 331 0 0 0 0
10 1,295 1,360 0 0 0 0
11 7,664 503 0 0 0 0
12 425 201 0 0 0 0
2006 1 1,517 240 0 0 0 0
2 643 747 0 0 0 0
3 990 7,308 0 0 0 0
4 7,291 7,451 0 0 0 0
5 4,130 3,658 0 0 0 0
6 835 1,518 0 0 0 0
7 785 1,622 0 0 0 0
8 0 8,424 0 0 0 0
9 6,010 1,537 0 0 0 0
10 382 664 0 0 0 0
11 4,955 2,954 0 0 0 0
12 2,514 1,611 0 0 0 33
2007 1 595 2,440 0 0 0 0
2 24,180 3,230 0 0 0 0
3 243 6,419 0 0 0 0
4 3,280 12,178 0 0 0 0
5 460 3,100 0 0 0 0
6 2,841 11,407 0 0 0 0
7 190 35,917 0 0 0 0
8 781 30,440 0 0 0 0
9 55 23,509 0 0 0 0
10 190 8,590 0 0 0 0
11 30 23,223 0 0 0 0
12 10 9,086 0 0 0 0
2008 1 675 6,598 0 0 0 0
2 1,760 5,287 0 0 0 0
3 387 3,813 0 0 0 0
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4 150 11,611 0 0 0 0
5 550 20,127 0 0 0 0
6 0 25,549 0 0 0 0
7 320 5,179 0 0 0 0
8 100 10,143 0 0 0 0
9 0 8,067 0 0 0 0
10 0 7,706 0 0 0 0
11 0 2,993 0 0 0 0
12 13 3,696 0 0 0 0
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