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A 5.9% efqtne] gREo] Basirial ity E, Basel o] 2k F87138-2
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Agt T yhe|eh g A sto) gk A7t Fasirial Az s Ae)ut
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7L 72l Mol HEE 246l 4%
o}t 7o) M (Threshold Amount) ofol] QIEl QJA A7} Z7ts}o] g
=5 ol A5 BAL

OIATY $11152134 Z|A0[H=H $100,000
$t=(Threshold) ($10,000,000) HE22] 7|Z=oHH $10,000
EHE(E)/M2 $0

o] 749 2oL 5628 462(=$17,628,462—-$12,000,00000] Hc} o] d4=i=
7] o $3 600,000} =& MHsolct whebk $2,028,462 (=$5,628,462—
$3,600,00009] HHEE F7} AAStoiof Fhe}, whed 7]zl $10,0000]1 22 4
Al A eiollAl =7E2 w7le g7kl $2,030,0000] Hr,

6) 20124 1 2013 ISDA Margin Survey &1
7) NLt2|2 : P Davenport@] "A Practical Guide to Collateral Management in the OTC Derivatives Market" &1
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229 olAolgl S|ATATF BOIGARE o5 Hwe ool 95 Ao

=AY

QIA T K] ($8,035,246) Z|Ao[stZel $100,000
EE(Threshold) $6.000,000 HE2Z] 7|ZoHH $10,000
R (H)/FS $3,000,000

o] AL Ftw Zulohe $2 035 246(=$8,035,246-$6,000,000)0] E=d] o=
7o) EHE @R $3,000,0005 Aot wabA $964,754(= $3,000,000—
$$2,035,246)5 Eefrotof AN WhE 7]EMHE FHetsto] $960,0009] H
HE ZeRk=tt

Ct 7Eftido| HES 2+st= 8%

gHe9l(Treshold Amount) oVdol9| QAZA|7} o Z7Fsh= 790k

($17.628,462) $500,000
$12,000,000 $10,000
$3,600,000
o] AL ZIlRL §5 628 462(=$17,628,462—$12,000,000)0] FHc} o] 4=
712 ©HN $3 600,000ET} =2 olg=olct whaba] $2,028,462 (=$5,628,462—
$3,600,000)8] HE-E 7} AAJetoof ghct vh&E 7=l Hoe] $10,0000| 22 Al
Al Aol F712 W7s g7 $2,030,0000] Hok
2l e ATHELO| 2 Q| HiskE @F15l= B
BN (Threshold Amount) ©]A0IRE AAA A7} Zasto] kol o]5)7}) & B
= A= 2AL
°'&I1 $19,482.435 ESEN] L=l $500,000
($20,000,000) HESEl 7|Z=oHH $10,000

($930,000)

o] 79 e ol oA T A7} L4510 B2 S 7] H $930,000
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HE A2 (Collateral agreement)oll= TH5F 22 ARgto] Soiglofof it 7]
253k Ake] BlY(EHAI T AR, B 27l Fagt uietule 2%
(Independent Amount, minimum transfer amount 5), 22 @X.2] e} A}
Av]E-(haircut), B 214E(margin call frequency, £4] A|7h Qe 7] 5),

e HEo| gt oxk& Solct

Adete HHY Y 5 8 ARl tig AE 2 FriEled(Valuation
agent)o] S1010F Ttk WF of ANGARF Foll 717t B 2 F871e] 2 |
o} B7iE|Rle] ke ofAf 21e] AEAS ANISL 7)E Hhol it A7t
& 7ot} 71E BEE A8 BAER] S5t S Aldste] M2 daetesiof o
HEALZ AL CCPete] iAol CCP7F 371zl ofdhe wart,

Hzgnel gejei A7, 4 5ol 9tk 2034 71E0 R o 80%] she
She ghst @golgleh @Fol ohd we] 49 Agrehypothecation) 7Hs
ofo] felsfor aick, T A7k Frlolo] A% AT nte} Mskdicks M
TefsfolRIth AU R A SR EE 23 Aol 9] whEolrt 1
Sje] ejA]2}e] iziAe] foleforiet, Al utet oz AL F7Hs)
L ) 9] A} Brholo] ghashA S BRE Q1% A9l o Adas
7 ZolSA Hiek, oS So, A%t S she ] AZL B TS Y wo
okt

HEA Hagh W] ARglel| disl] dopRy ohat At v F wlE
(margin call frequency)= 57t g 8+ 9 23} @R 3|5 Aot= RIS
w3t} Aubzl F27)(remargin period)2fal 3F7|% 3ht}l Repo?] 7% Aupdl 3
717} afolct, Akl 7171 4w 11 Atole] AR wiEel tial $iglo] mEEm
2 B 8= Aol £k,



3H=H(Threshold)o]gh Q)AL A7} 71 ojAto] B THE Q151 Bl AAF
HE TRiT) Tl ofsle] oA Ao thsiAls HEE Q6HA] o] wiZel §
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Independent amount:= AW Az Al £3=]= 27] SAFH (nitial margin)Z}
22 7ol Az Egsto] AHESP | gt Aol 4l8ee] el A
Z70l| A= 0] 9] Aol sgA ] whE HHA H3le} Fkindependent)
s}, A e A8t W& 88k= Independent Amount”} A%tk

z|ZolgfFl(Minimum Transfer Amount)}2 AR A} 7k QlEsl= &
10] Zaololc), of Fojurt A Thazjoli RAjsle] ol epck 2
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R FolsH| H gEES o8 o §] Wizl ZISulE-EArE et
ot 287] wi2of @ gEel tisid= EE overnight oJA-ES A-85to] o}
£ AFe 39 785 EONIAYS 2-831aL vl=-2 FED 525 283t d=
HEE thE gl vlsj 5ol FaL Fdsh| mizell eHuolE Fejof] A
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GE 2 FoIgh QS ohE AE S 2 WA (substitution)sHAY thE AHe] &
B2 QARG 24 rehypothecation)sh= 77t ik, wHE Froizt Yol
A Sl B ZHE o]-8-5to] polo] U AE Skal A 79 A GAKRE 2
o] gojof| oJsff g e thE AU WAY 4= Qleh Al HEE vE
AN E QIR R E O] ARESh= 21 A Argolefar i),

At AL F2 SRHEe} Zekql B 279(prime broker) Aol Al YafA]

Fgolct, SXHEs} Zeke] HaAo)A Alget gRE xele] HaArt A4
3 HOH ] TR 2 o2 F87|38l| AlAsHs Aolc), vt BejeAo] B
Sk FE907] oMol A Aol = A F§ Alaglel 24 AR
of % E1r AlRJo] Ak o] Ape] sl dEe] AT 1S A
7171 18l Bastehs A7 A sEARE A7} BollA] 211 ERAE-S B7}
ColAl HE 2 F(rehypothecation)& 7-9- B F= A] C7F =5afal Qe i
AAE AA 1A ¢& 7hs/d0] Siet &, Cof Fe= lsf B7F dHAHS
S| b Co] Fie ojuprt AdA| Hold 7Hs/de] gict,
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A Ao digh ol Al o] 2008 W Heke|A(Lehman
Brothers)ol] F-=7} @RS wf AA] HolxA =]leh ejvt Bejuies i
HAHE o= ARSI w7PEE Ao digh ol gsith F=
) = s B = e e S R o g AR ] St S B e o g
ek ufebA] wl=t ¥elol Lehman Brothers Inc®] 2247} 33 $<9191 Lehman
Brothers International (Europe)e] &=+ 1148 A& th2 |3 v = Zo]
o}, GRS GRS S| Hoh= Aol ZshA| =Sict whebA, 2fet A
gl o] At AAo] AA| EoEA HAAL AP A sl Alm 2 T 5

g =lo] g Blgo] S/ H3ich

9) =2ty E27{: oA HEES thye= ST o], X2 A1, AL, oiojxl2 it 26| § SeZ8MHIAE MSsh= 2L

10) Segoviano and Singh, “Counterparty Risk in the Over-The—Counter Derivatives Market” (IMF working paper, 2008) &1
11) Singh and Aitkan, “Deleveraging after Lehman—Evidence from Reduced Rehypothecation” (MF working paper, 2009) &1
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(Collateral Optimization)

1. g2

GEAE A3t F8 A A o Eok @R AR Hi vl (collateral
allocation), B4 AXHcollateral calculation), B 2|43} collateral optimsa—
tion), A AFYA]AH, 24 (reconciliation) 5-©]ct,

i A% (collateral agreement)olli= 3404 Ageh T wgte] gt A%t
NEE= ?Lzﬂ o2 gjslolof dct 2 Azhdoiel Al e 12 ghiol &
5., uF 2 = (margin call frequency), 38 HEE] ek AgHl&(haircut),
MTM 74]’3 W A% (rehypothecation)of] gk 24, A2 (close—out)
o} FREY o] YAIEo] lojof Bk,

sHE XX MHES 2 QIME= BHHIX| o2
MEXI MESE

S X0l CHEH A8 %—;‘

B IHEO| O] S MIFA

TZIQ5} Ch 0| oy

PR M =2

EEZ0]| cist APEH|Z(haircut)

. = ISt St=(concentration limit)

oo-\'pv.cn.b.w.w#

HESC 77t XI$X S\’A'QE P71 &0l M= thME 4 glot SEF|AD getist 1

TAHHIZO| X|LIX|A| =X| =T ZEIICL

HRBAAL AT vplElolEE o]8ste] el gk Al7HMark to
Market)& AR AR MTME: o]8sto] A% TS 248 Urtof gt
o sk Hﬁwfﬂ% 9J8]l VaR(Value—at—Risk) = PFE(Potential Future
Jiteb7 ] = gt

Exposure) £
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HEARAAE S G 225} 752 7L Qlojof gt HEAISo| E= 1
& AEEdAel digh 24 S& a2fste] 249 gE ZHiE sl darelse] ol

ofof git}, olof] etz tha ol #pAJs] Xk = jich

smtel el e Asagate] A8 A RUlo e Ustolot ik, A
Afgo] LA 11 AJAfo] 27 BE wf OF AR Afole] eket An wek
AT Azl ) Fast Aol

ZA(reconciliation)o]gt G 1w ko] AR o] F o H=2] ERIeh= ZEZA| 0]
ot A7 gH 7} W =A], g Qo) AR AlaE g@EO| 7Ex)7F YAek=
A| Felst= 2ol

2. xS}

HRAZE, RS AT O 9 L A 5 BY A BRHOT w
L i

_‘1
sfof A |- 2l mahl

ool QIFRe] EE-Te=, EMIR, 0 o] 3, FA3HR shAE
of o) ate} QA7 ShARY A sk 78], ool thEt 2 LOR £
O] Fg Al e AR Qo) A8 HuBe] o4t 45| Soid Aol A
) olrk 2% Sk ofs thef 4ol 11 et Badh gl sk 54|

o el ALgE 4 Gl A2 ATIS) Sk AVE 9l R AEEE 5 oh
Fg71e0] Hasha Q] te] HRHE ALST 4 9l AARo] $E5H) 2

A0.2 oAbl gl ol ulet AAR] 7h2le] e 7Hs el gick whebd
EE leIste ulgo] Z7hstel Al AEEEuLgo] Aok Bk et

T 225} 7P B A 28-S HASR vt ok

gH XIS o) dEslorst ARgle gz oA A7) ok fﬂ%(cheapest to
deliver)o] Itk Z|A7} ol FEolgh AP Foir} YoM 5 71 Y 3
of 7P 740l & HE AlFshs As Wrlt oAE &0 Z—?—% HHEAHo] 418
S AAAoPolZial SPH AAA 5 A 5 7HE A7HA0] W S EE
2 Folah= Foltk

9] 7ix|= Thes] AP7E alEshe Ao ot HE R 5ol Sl& Al &
716HA| == 7@3]34 /\WH]"% = EYH R yusH Ho 713HlE-S Al
ARt FZ0] A9 W84 (money market)2] FE|E AFESHo] A4k}
IS Ee a](repo)* U}ﬂo}oq Akt & dfd S et



i shof 91 4= Gl 40l Tl 4ol 0.z 7,

APgulE(haircut)ol] whet g Algoll whE Fgro] gEpzict o E o1 A A
HE JHE2d Hlgo] 0.2%0] APgHlEo] 15%°]3l, B S FH 2 H[Eo|
0.22%°] APgulEo] 5%cletal siat Ad A9 APgHI&o] 15%018 &, BaHR
$1,000,000 9H=7] 91t AA] TS $1.176,471 = $1,000,000/1 — 0.15 ©]
3L 2 0.2%% sk AA 2EH|8-S $2,3530] Hoh A Be AMYH]
£0] 5%0|B &, FAFH $1,000,000< H57] 915k AA| TN $1,052,632 =
$1,000,000/1 — 0,05 )32 ZE8]-& 0.22%= 12fahH AA| 22182 $2,3160]
Hoh &, 22u]8a 2 A B7F A A B} 0,02%%> AAE HolX|Hk A

&S 21efste] Al 2E R g2 ALt E A A7 =t

o A~
LS 5 gl

A | AEHIE | ZTHIE | Zegteel | AMemY | MMz
A 15% 0.2% $1,000,000 $1,176,471 $2,353
B 5% 0.22% $1,000,000 $1,052,632 $2,316
ZAeAeie] AR et 2w mRiARtoleh. Aol et A8e
7h e AEE HAREe R Qs A7t I ASE e AT A4
Ao Qs A9k ek oI aefste] 3] AU Rufstel BRE A
slofof g,
SHER 2ol
HE ZEZEZQ
" N r o
- . EHE 2710
o= =—1 [=] (i
_l_:‘I:I,AAAOI:I XH'?’,_-I _— %"7_1@7|1
SA \
\ Bt X740|
— > U401 72 o
T
7 [E+ Kbt \ i Z700]
L ) 12451x| 2 7|2

13) 4 sight whitepaper, “Beyond cheapest to deliver and big red button” 211
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(CCP 2742, AR TMIAEZR) B, LR 59 T 28 Wl(repo, 220
el Sre wefslol s, 22 A7) TR AT W CSA 52 A
SRzl 2| g2 Mefsto] H2jsh eSS TESH Bl e ulg
& 491 Zelo] vhec

Eligibility ~ CSAs ~ Corporate

Bilateal
Liabilities
Constraints

1) Proposed allocaton

Exclusions imisati 2] Proposed Movements
) . optimisation p

Scenarios (Usermput algorithm l 3) Cost of optimisation

Reports 4) Benefit of optimisation

Assets
(pledged/

unpledged

BEGIEIES

FUPALLL] SAPFEAAT0] o|Ratel T b Zolehs AL I mE
o W 42 BRES BE 7T gl AL ok wie] ¥

22 A9 72 o] Qlolof Tk FEA} SRS FUAF 5 7w
712 FAp S o] HAsk 9ly] te] A SRS Adshe 36

7[HoME A4 gEAES F5o] AEE 7ol gk

EEZe|o0] Wl LEZe]o ool ufe} AgES AT Solo] 3
& A HAsHE F97E Tk A oaEe] 357 Si) BeEe
HE Agstolo} she B Aol gl A9 FE HRE 5] 98
AR TR S s ko] 2 Ao} U ol 92
ol WA S EARERS Sgslersts B $aeH) Bt

o o o o
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14) H& Z|&3 22| Rule finance, “Collateral optimisation: the devil's in the detail” 212
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V. CCP
(Z A4 Central Counterparty)

§ 9171 ol COPS] gtell 5] Hglek. 20089 2l Befel o] Riof
Sl $519.2 Tolslol 98] $£2 210714 5 of ol A0 3412
A14:2) LCH Clearnet] ©jgto] FEefzl7] tf2olet nje] 2l Hefrl 27} of
SRS T 9 U U35 5 ol 2 LS £4 42 $eI)

¢l Lehman Brothers International (Europe)A _1;1-.—?(}/\}31]( ki Z}/\P
I T BAISIS] ol Ba) 12 LS o BUSIIA S
5]'0151 E]lﬂ HE}H/\A —]—TI’X]‘/\]—— XMFO}% 7#%4% Blpis ﬂ‘?iia}

o Ho
A il
rE
rO

e 7 B3] AME she AL 2AG 7RV HdE st
7150l e A2l CCP 7150 ‘1‘7]‘ A2 1941719 Lo,

rr

15) S 3t FOW, “Collateral optimisation and transformation” &1
16) S H3E: 22 0|0k = Peter Norman2| “Risk controller' S &1




7 el e el YHOR AN S-S WAL Fieof| o
H|3lo] F57|5-S £2)5t0] &4 A5E-S(loss mutualisation)S 1A Hich 7
Nnovation)olzt 7go] Tl 22 2041719] dolct. Z7le 7] Aele 4%
AL 2L ARE THEo] s AS TRt 5, o] 79 E A3 (netting)
At & M2 AN E ThEofdle] ALEAE 2 4= Urh(TH4)
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2 B A4 2432 0% ST C2) iz P A] Acte] A AR ok
o, (2 5). 2, 7 AT A18-910] 1B Holrh

32! 5 HHef At 913

0o 9 0
@(—T @ 10 @ 10 @




o] e ALE-9IE COP7H ol Tl dh Bolet, BE Afe] 7e)
Aol CCP7H Sl CCP ol E A7 Alel] dhio] AJA91ae
00lek(I3 6) wheb] COPL 2 3lele] ALg-<Iet wel] ek, 2} slglo] 418
SIFE Tefal] $18) CCPL Bjlo 248 FAFolRt o] 2] Hig WA Tt

CCPo| %&t

W ——©® ®)

VNN \V/

®O—=T—© = Ccp)—

\VAY7ZA

® ©

©

CCP7} Ygta) S 3o 2 HE v 2720 2 27|27 (initial margin)
3} ¥E27Z(variation margin)o] Qt} 2% 2Zo||A] AGgEo| 27|2A
FARE Zefub 7ol 42 independent amount2} =2 7ot 2715w
ko] AJUha] Q. (worst case scenario)’} HolHS W CCP7} Hx7} 2hAyst Q‘H
O] ZAVAE AN E Sl Aot Hl Sxz B8-S 7etsto] Fefxict, whebk
27158 BE VaRE olgsto] Alibsh= 7497 Wk
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