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80000. 

Chapter 800 

OVER-THE-COUNTER DERIVATIVES 

DEFINITIONS 

In Chapters 800-806 the capitalized terms listed below shall have the meaning ascribed to them below. 
All other capitalized terms used in this Chapter 800 which are not otherwise defined in these Rules 
shall have the meaning ascribed to them in the Credit Derivatives Definitions and the DC Rules. 

80000.A. Acceptance Date 

Has the meaning given to such term in Rule 80103.0. 

80000.B. Acceptance Time 

Has the meaning given to such term in Rule 80103.0. 

80000.C. · Buyer 

In respect of a CDS Contract, the Fixed Rate Payer. 

80000.0. CAB 

Has the meaning given to such term in Rule 80105. 

80000.E. CDS Clearing Member 

A Clearing Member of the Clearing House that is authorized to enter into CDS Contracts pursuant to 
these Rules. 

80000.F. CDS Contract 

Any CDX Untranched CDS Contract (including any CDX Component Transaction thereof) or North 
American Single Name CDS Contract. 

80000.G. CDS Dealer 

A CDS Clearing Member that is, or is an Affiliate of, a primary member of ISDA that regularly engages 
in the business of making offers to customers to either buy or sell positions in Credit Default Swaps. 

80000.H. CDS Participant 

A market participant on whose behalf a CDS Clearing Member holds a position in a CDS Contract. 

80000.1. COX Component Transaction 

Has the meaning given to such term in Rule 80201. 

80000.J. COX Index Untranched CDS Contract 



Has the meaning given to such term in Rule 80201. 

80000.K. COX Untranched Terms 

Has the meaning given to such term in Rule 80201. 

80000.L. CME Determinations Board 

A CME Board that has the right and obligation to make Determinations which are applicable to CME's 
clearing of CDS Contracts, the composition, powers and duties of which are set out in Chapter 804. 

80000.M. Contract Elections 

In respect of a CDS Contract the elections made by the relevant CDS Clearing Members (both 
expressly and pursuant to the selection of a clearing product code from the Product Reference File on 
the relevant Acceptance Date as required by the Clearing House) when the relevant bilateral CDS 
transaction is submitted to the Clearing House for clearing by them. 

80000.N. Credit Default Swap ("CDS") 

A transaction in which one party pays either a single fixed amount and/or periodic fixed amounts 
determined by reference to a specified notional amount, and the other party assumes settlement 
obligations contingent upon the occurrence of certain defined credit events with respect to one or more 
reference entities (or obligations thereof) and the satisfaction of certain conditions to settlement. 
Following the occurrence of a credit event the transaction may be cash settled, auction settled or 
physically settled. 

80000. 0. Credit Derivatives ·Definitions 

The 2003 ISDA Credit Derivatives Definitions as supplemented by the 2005 Matrix Supplement to the 
2003 Credit Derivatives Definitions and the 2009 ISDA Credit Derivatives Determinations Committees, 
Auction Settlement and Restructuring Supplement to the 2003 ISDA Credit Derivatives Definitions 
(published on July 14, 2009), each as published by ISDA. 

80000.P. DB Party 

Each of the Clearing House, the Board Chairman, a Board Member and any CDS Participant or CDS 
Clearing Member (or any Affiliate of such CDS Participant or CDS Clearing Member) that designated 
any Board Member. 

80000.0. DC Rules 

The Credit Derivatives Determinations Committees Rules, defined as the "Rules" in Section 1.22 of the 
Credit Derivatives Definitions. 

80000.R. Determination 
A decision by the CME Determinations Board related to an Issue. 

80000.S. Eligible Contract Participant ("ECP") 

An Eligible Contract Participant as defined in section 1 a(12) of the Commodity Exchange Act, as 
amended. 

80000.T. lSD A 

The International Swaps and Derivatives Associatio'n, Inc. or its successor. 



80001. 

80002 .. 

80000.U. Issue 

Shall have the meaning given to such term in Rule 80401. 

80000.V. Launch Date 

The date upon which the Clearing House begins clearing CDS Contracts. 

80000.X. North Amercian Single Name CDS Contract 

Has the meaning given to such term in Rule 80301. 

80000.Y. Product Reference File 

On any day, a comprehensive list published by the Clearing House on or immediately prior to such day, 
that identifies CDS Contracts eligible for clearing on such day and the clearing product code of each 
such CDS Contracts. 

80000.Z. Proposal 

A proposal submitted in writing by a CDS Clearing Member to address and resolve an Issue being 
considered by the CME Determinations Board, pursuant to the Determination process set forth in Rule 
80405.8. 

80000.AA. Seller 

In respect of a CDS Contract, the Floating Rate Payer. 

INTERPRETATION 

For the purposes of any CDS Contract, references in the Credit Derivatives Definitions or the COX 
Untranched Terms to: 

(a) a "Confirmation" shall be deemed to be references to the terms of the relevant CDS Contract as set 
out in these Rules; , 

(b) "Physical Settlement" shall be deemed to be references to CME CDS Physical Settlement pursuant 
to Chapter 805 of these Rules; 

(c) a "Credit Derivative TransactJon" shall be deemed to be references to a CDS Contract; and 

(d) "Trade Date" shall be deemed to be references to the relevant Acceptance Date. 

NOTICES 

Any notice, document, communication, filing or form to be served on, filed with, made to or provided by 
the Clearing House to a CDS Clearing Member pursuant to these Rules or in relation to any CDS 
Contract shall be served, filed, made in accordance with these Rules at the address, fax number ore­
mail address and shall be marked for the attention of the person or department last specified by such 
CDS Clearing Member to the Clearing House. · 



80003. 

Any notice, document, communication, filing or form to be served on, filed with, made to or provided to 
the Clearing House pursuant to these Rules or in relation to any CDS Contract shall be served, filed, 
made or provided in accordance with these Rules at the address, fax number or e-mail address and 
shall be marked for the attention of the person or department last specified by the Clearing House to 
CDS Clearing Members for such purpose. · 

ISDA DISCLAIMER 

ISDA® bears no responsibility or liability arising from the reproduction, public display, incorporation, 
dissemination or reference to all or any of the 2003 ISDA Credit Derivatives Definitions.© 2003 International 
Swaps and Derivatives Association, Inc. 





Chapter 801 
CDS CONTRACTS 

80101. SCOPE OF CHAPTER 

The scope of this Chapter is limited in application to CDS Contracts. The procedures for trading, 
clearing and settlement of CDS Contracts and any other matters not specifically covered herein shall be 
governed by the other Chapters of these Rules, including Chapter 8-F (Over-the-Counter Derivatives 
Clearing), to the extent applicable. Capitalized terms in this Chapter not otherwise defined in this 
Chapter shall have the meaning given to such terms in the other Chapters of these Rules, the Credit 
Derivatives Definitions or the DC Rules. 

80102. ELIGIBLE CONTRACT PARTICIPANT 

In order to transact in CDS Contracts, a CDS Participant must be an ECP. A CDS Clearing Member that 
clears CDS Contracts must confirm that each CDS Participant for which it provides clearing services is 
an ECP at all times clearing services are provided for such CDS Participant. If a CDS Clearing Member 
becomes aware that a CDS Participant for which it provides clearing services no longer qualifies as an 
ECP, the CDS Clearing Member must notify the Clearing House and work with the CDS Participant to 
close out any open CDS Contracts as soon as possible. 

CDS Clearing Members and CDS Participants must register with the Clearing House in order to 
participate in the clearing of CDS Contracts through the Clearing House. CDS Clearing Members and 
CDS Participants must complete all applicable on-boarding agreements required by the Clearing House 
to satisfy the registration process. 

80103. SUBMISSION OF CDS CONTRACTS TO THE CLEARING HOUSE 

80103.A. Trade Booking Facility 

Bilateral CDS transactions may be submitted to the Clearing House through a trade booking facility 
(the "Trade Booking Facility"). The Trade Booking Facility permits participants to submit bilateral CDS 
transactions, which are executed on the date of submission, to the Clearing House for further 
trade processing and clearing through the Clearing House through conversion of such bilateral CDS 
transactions to CDS Contracts. Upon acceptance of the contracts by the Clearing House for clearing 
pursuant to Rule 80103.D., new CDS Contracts are created with the Clearing House as the central 
counterparty in accordance with these Rules. 

80103.8. Migration Utility 

Bilateral CDS transactions may be submitted to the Clearing House through a migration utility 
(the "Migration Utility"). The Migration Utility permits participants to submit bilateral CDS 
transactions, which were not executed on the date of submission to the Clearing House for· 
further trade processing and clearing through the Clearing House through conversion of such 
bilateral CDS transactions to CDS Contracts. The Migration Utility includes pre-submission 
credit checks on the relevant CDS Clearing Members. Upon acceptance of the bilateral CDS 
transaction by the Clearing House for clearing pursuant to Rule 80103.D., new CDS Contracts 
are created with the Clearing House as the central counterparty in accordance with these 
Rules. 

80103.C. Other CDS Submission Methods 

Bilateral CDS transactions may be submitted to the Clearing House for clearing from all standard 
sources including: (a) the Clearing House ClearPort GUI and API; (b) other broker or trade-negotiation 
platforms approved by the Clearing House; and (c) directly from CDS Clearing Members. 

80103.0. 
Contracts 

Acceptance of CDS by the Clearing House and creation of CDS 



80104 

Any bilateral CDS transaction submitted to the Clearing House for clearing will be accepted for clearing 
and will result in two CDS Contracts each between the Clearing House and the applicable CDS 
Clearing Member at the point when (i) the bilateral CDS transaction and all required elections have 
been received and accepted by the Clearing House and (ii) both CDS Clearing Members have explicitly 
accepted the resulting CDS Contracts (provided that where CDS Clearing Members are using a trade 
platform that has been approved by the Clearing House for straight through trade processing such 
approval will be deemed to have been given when the bilateral CDS transactions are submitted to the 
Clearing House) (the date on which such conditions are satisfied being the "Acceptance Date" and 
time at which such conditions are satisfied being the "Acceptance Time"). From the relevant 
Acceptance Time a CDS Clearing Member will be deemed to have entered into a CDS Contract with the 
Clearing House, provided that, where the Clearing House determines in good faith, based upon its 
internal risk management standards, that a bilateral CDS transaction submitted to the Clearing House 
for clearing was not negotiated at prevailing market prices or results from a bilateral CDS transaction 
submitted for clearing through the Migration Utility (a) the Clearing House guarantee does not apply 
until settlement banks for both CDS Clearing Members have approved the payment of any initial cash 
flows and/or initial performance bond collateral calls relating to such CDS Contracts and (b) if 
settlement banks for both CDS Clearing Members have not approved the payment of any initial cash 
flows and/or initial performance bond collateral calls relating to such CDS Contracts the Clearing House 
may reject such CDS Contracts by notice to the relevant CDS Clearing Members prior to 9 a.m. 
(Chicago Hme) on the Business Day immediately following the relevant Acceptance Date. 

CDS Contracts may only be for accounts registered by the relevant CDS Clearing Members, and must 
be explicitly accepted by the relevant CDS Clearing Members if not submitted via a platform or other 
facility approved by the Clearing House that performs pre-submission credit checks according to limits 
specified by each CDS Clearing Member. 

Notwithstanding any provision to the contrary in the Rules or ill the Exchange User License Agreement 
(as may be amended from time to time), the parties to a bilateral CDS transaction submitted for clearing 
for which the conditions for clearing by the Clearing House pursuant to these Rules have not been 
satisfied may separately agree that such trade is a valid, binding agreement between the parties which 
is un-cleared and which has no affiliation with the Clearing House. 

80103.E. Eligible CDS 

On any day the only contracts eligible for clearing by the Clearing House will be those identified by 
clearing product code in the Product Reference File in respect of such day. 

Any bilateral single name CDS transaction that would otherwise be eligible for clearing shall cease to be 
eligible if it would give rise to North American Single Name CDS Contracts on clearing in respect of 
which (a) a No Auction Announcement Date or an Auction Cancellation Date has occurred or 
Declaration of Credit Event has been issued or (b) an Auction Final Price Determination Date has 
occurred. 

Any bilateral index CDS transaction that would otherwise be eligible for clearing shall cease to be 
eligible if it would give rise to COX Index Untranched CDS Contracts on clearing in respect of which (a) 
a No Auction Announcement Date or an Auction Cancellation Date has occurred or Declaration of 
Credit Event has been issued or (b) an Auction Final Price Determination Date has occurred. 

CLEARING SELFREFERENCING CDS CONTRACTS 

80104.A. Clearing Through Clearing Member's House (or Proprietary) Account 

North American Single Name CDS Contracts 

A CDS Clearing Member is prohibited from clearing through its house (or proprietary) account a North 
American Single Name CDS Contract where the Reference Entity in respect of such North American 
Single Name CDS Contract is such CDS Clearing Member or an Affiliate of such CDS Clearing Member 
(any such CDS Contract an "Affected CDS Contract" and the relevant CDS Clearing Member an 
"Affected CDS Clearing Member"). Any breach of this Rule by a CDS Clearing Member shall not, 



subject as provided below, be considered a default but may be subject to Clearing House disciplinary 
action, including the imposition of a fine or, for continuing or serious violations of this Rule, review by 
the Clearing House Risk Committee of the CDS Clearing Member's compliance with clearing member 
eligibility criteria. 

A CDS Clearing Member shall notify the Clearing House as soon as reasonably practicable if any 
bilateral single name CDS transaction submitted by it for clearing is, or prior to the relevant Acceptance 
Time becomes, ineligible for clearing pursuant to this paragraph. Any bilateral single name CDS 
transaction which is submitted for clearing but which is, or becomes before the relevant Acceptance 
Time, ineligible for clearing may be rejected by the Clearing House. 

Any Affected CDS Contract which arises from a bilateral single name CDS transaction submitted by a 
CDS Clearing Member which was ineligible for clearing pursuant to these Rules must be closed out 
within one Business Day from the date on which such CDS Clearing Member becomes aware of the 
fact of such ineligible North American Single Name CDS Contract. Any breach of this Rule by a CDS 
Clearing Member shall not be considered a default but may, at the discretion of the Clearing House, 
result in the Clearing House imposing a daily fine on such Clearing Member for so long as such breach 
is continuing. 

A CDS .Clearing Member shall, subject to any restrictions on such disclosure imposed by applicable 
laws or regulations, notify the Clearing House as soon as reasonably practicable if such CDS Clearing 
Member or a Reference Entity in respect of a CDS Contract (a "Relevant Reference Entity") 
consolidates or amalgamates with, or merges into, or transfers all or substantially all of its assets to, a 
Relevant Reference Entity or such CDS Clearing Member, as applicable, or such CDS Clearing 
Member and a Relevant Reference Entity are the same entity or are or become Affiliates, or such CDS 
Clearing Member is subject to an agreement that has been publicly disclosed and pursuant to which 
any of the foregoing is reasonably likely to occur. 



Where any Affected CDS Contract has not been closed out within 5 Business Days of a request from 
the Clearing House to the Affected CDS Clearing Member to close out such Affected CDS Contract (or 
such longer period as the Clearing House, acting in consulation with the Default Management 
Committee, determines), the Clearing House will, to the extent permitted in accordance with these 
Rules, net positions in the Affected CDS Contracts within the Affected Clearing Member. The remaining 
positions in the Affected CDS Contracts after such netting process may be transferred to an eligible 
CDS Clearing Member or liquidated through transactions with an eligible CDS Clearing Member. In 
order to determine the price at which Affected CDS Contracts will be transferred or liquidated the 
Clearing House shall conduct an auction by requesting firm quotations from all CDS Clearing Members 
(each auction in such process, a "Single Name Auction"). The Clearing House shall determine the 
timing and other particular characteristics of each Single Name Auction in consultation with the Default 
Management Committee, including determining the size of the bid/offer spread of the CDS Contracts to 
be auctioned, whether one or more Single Name Auctions are to be held and the timing and structure of 
such auctions (including the frequency at which firm bid and firm offer Quotations will be requested), the 
transaction size (i.e. the Floating Rate Payer Calculation Amount) and whether CDS Clearing Members 
(excluding the Affected CDS Clearing Member) will be required (as opposed to requested) to submit 
actionable quotations in a Single Name Auction. 

Amounts owed by the Affected CDS Clearing Member to (or receivable by it from) the Clearing House in 
connection with any such liquidation or transfer shall be determined by the Clearing House by reference 
to the Single Name Auction(s). In addition, any initial payments, margin or other payments or deliveries 
owed (including the dates of settlement with respect thereto) relating to the North American Single 
Name CDS Contracts increased, created, reduced or terminated pursuant to this paragraph shall be as 
determined by the Clearing House with reference to the Single Name Auction(s). 

In the event that the Single Name Auction(s) fail, the Clearing House, in consultation with the Default 
Management Committee, will have the right to determine the appropriate fallback for establishing the 
price at which Affected CDS Contracts will be transferred or liquidated. 

A CDS Clearing Member must fully collateralize its exposure in respect of any Affected CDS Contract. 
For this purpose exposure shall be deemed to be either (a) if the CDS Clearing Member is Seller under 
an Affected CDS Contract, the Floating Rate Payer Calculation Amount of such Affected CDS Contract 
and (b) if the CDS Clearing Member is Buyer under a Affected CDS Contract, the aggregate of all future 
Fixed Amounts which may become due under such Affected CDS Contract. 

CDS Contracts Referencing Indices 

If, as a consequence of COX Index Untranched CDS Contracts, a CDS Clearing Member holds a net 
exposure in its house (or proprietary) account to itself or any of its Affiliates in excess of the lesser of 
either: 

i) $50 million notional; or 
ii) 1% of its tentative net capital, 

then, in addition to any existing collateral requirements (other than in relation to the COX Component 
Transaction referencing the relevant Reference Entity), the CDS Clearing Member must fully 
collateralize its exposure in excess of this amount in accordance with the Rules. For this purpose 
exposure shall be deemed to be either (a) if the CDS Clearing Member is Seller under a COX Index 
Untranched CDS Contract, the portion of the Floating Rate Payer Calculation Amount of such COX 
Index Untranched CDS Contract attributable to the relevant Reference Entity and (b) if the CDS 
Clearing Member is Buyer under a COX Index Untranched CDS Contract, the aggregate of the portion 
all future Fixed Amounts which may become due under such COX Index Untranched CDS Contract and 
which are attributable to the relevant Reference Entity. 



80104.8. Clearing Through Clearing Member's Customer Account 

North Americ;:an Single Name CDS Contracts 

A CDS Clearing Member shall use reasonable efforts not to submit for clearing for a customer through 
such CDS Clearing Member's customer account a bilateral CDS transaction in repsetc of a proposed 
North American Single Name CDS Contract where the Reference Entity in respect of such North 
American Single Name CDS Contract is such customer firm or an Affiliate of such customer firm (any 
such CDS Contract an "Affected Customer CDS Contract"). Any breach of this Rule by a CDS 
Clearing· Member shall not, subject as provided below, be considered a default but may be subject to 
Clearing House disciplinary action, including the imposition of a fine or, for continuing or serious 
violation sof this Rule, review by the Clearing House Risk Committee of the CDS Clearing Member's 
compliance with clearing member eligibility criteria. 

A CDS Clearing Member must fully collateralize its exposure in respect of any Affected Customer CDS 
Contract. For this purpose exposure shall be deemed to be either (a) if the CDS Clearing Member is 
Seller under an Affected Customer CDS Contract, the Floating Rate Payer Calculation Amount of such 
Affected Customer CDS Contract and (b) if the CDS Clearing Member is Buyer under a Affected 
Customer CDS Contract, the aggregate of all future Fixed Amounts which may become due under such 
Affected Customer CDS Contract. 

CDS Contracts Referencing Indices 

If a CDS Clearing Member clears positions in COX Index Untranched CDS Contracts for a customer 
through such CDS Clearing Member's customer account and such positions result. in a net exposure on 
the part of its customer to such customer or any of such customer's Affiliates in excess of the lesser of 
either: 

i) $25 million notional; or 
ii) 0.5% of such CDS Clearing Member tentative net capital, 

then, in addition to any existing collateral requirements (other than in relation to the COX Component 
Transaction referencing the relevant Reference Entity), the CDS Clearing Member must fully 
collateralize such customer's exposure in excess of this amount in accordance with these Rules. For 
this purpose exposure shall be deemed to be either (a) if the CDS Clearing Member is Seller under a 
COX Index Untranched CDS Contract, the portion of the Floating Rate Payer Calculation Amount of 
such COX Index Untranched CDS Contract attributable to the relevant Reference Entity and (b) if the 
CDS Clearing Member is Buyer under a COX Index Untranched CDS Contract, the aggregate of the 
portion all future Fixed Amounts which may become due under such COX Index Untranched CDS 
Contract and which are attributable to the relevant Reference Entity. 

80105. CDS ADVISORY BOARD 

A. There shall be a CDS Advisory Board (the "CAB") which shall serve to provide guidance to the 
Clearing House and the Clearing House Risk Committee on issues relevant to CDS Contracts and shall 
meet at least quarterly. In addition to the advice provided above, the CAB shall have review and/or 
approval rights over aspects of CDS trading as detailed below. The CAB shall be comprised of each 
CDS Dealer Founding Member, CDS Clearing Members who achieve certain financial commitment 
criteria as may be e$tablished by the Clearing House (subject to a maximum of 12 CDS Clearing 
Members (inlcuding the CDS Dealer Founding Members)), and up to three other persons representative 
of the CDS Non-Dealer Founding Members. Unless otherwise specified in this Rule, actions of the CAB 
shall not be effected unless approved by a majority of the CDS Dealer Founding Members and CDS 
Clearing Members on the CAB (collectively, the "Clearing Voting Members") and by the affirmative vote 
of at least one CDS Non-Dealer Founding Member. 



B. The CAB shall be provided advanced notice and be consulted prior to the implementation of or 
changes to the following: (i) the risk management model for CDS Contracts, (ii) default management 
rules and procedures for CDS Contracts, (iii) other clearing practices or procedures specific to CDS 
Contracts that are being $Ubmitted to the Clearing House Risk Committee for review and consideration, 
and (iv) termination of the ability of a market venue, or refusal to permit a market venue to submit 
transactions in CDS for clearing on behalf of CDS Clearing Members. This excludes changes that the 
Clearing House is making on an emergency basis (subjectas provided below) or that the Clearing House 
is required to implement by any regulatory or governmental authority, although the Clearing House will 
still notify the CAB (and the Clearing House Risk Committee) of such changes as soon as practicable. 
The Clearing House Risk Committee will deliver any relevant recommendation of the CAB to the 
Clearing House Risk Committee for consideration, and a member of the CAB will have the opportunity to 
present the views of the CAB during the portion of the Clearing House Risk Committee meeting in which 
the matter is discussed. For the avoidance of doubt, any proposed material changes that have not been 
so disclosed to CAB, and on which the CAB has not been consulted, may not be implemented (except 
as required in emergencies or by any governmental or regulatory authority). 

C. The Clearing House shall not implement or enact the following measures unless the approval 
of the CAB is received. Only the Clearing Voting Members are permitted to vote with respect to items 
specified below. With respect to subsection (i) below, approval shall be received by unanimous approval 
of the Clearing Voting Members and with respect to subsections (ii) - (vi), approval shall be received by 
a simple majority of the Clearing Voting Members. 

(i) a decision not to adhere to a DC Resolution, by either expressly overruling a DC Resolutionor 
deciding upon an Issue prior to a public announcement by ISDA that the relevant Credit Derivatives 
Determinations Committee has resolved not to determine the matters relating to such Issue. 
Notwithstanding any provision to the contrary contained in these Rules, nothing in this subsection (i) 
shall be subject to the "emergency" authority of the Clearing House or any other emergency 
authority contemplated by the Rules; 

(ii) a change to the CDS Clearing Member eligibility criteria that reduces the minimum net capital, 
minimum guaranty fund or minimum excess margin contributions that are required; 

(iii) (x) a change to the default management structure or procedures that would reduce the amount 
or impair the availability of the guarantee fund or the Clearing House's assessment authority with 
respect to, or otherwise reduce to any material extent the credit support that is available for, 
satisfying losses to the Clearing House associated with the CDS product class or satisfying losses 
associated with the CDS product class or (y) a reduction in the Clearing House performance bond 
requirements for CDS products below the amount consistent with a 99% confidence level that such 
performance bond rates would provide 5-day coverage for cleared portfolios; 

(iv) a change to the price quality auction methodology if such change would increase the 
calculation of notional size for forced "crossing" of trades or impose other new penalty provisions 
on, or otherwise increased the liabilities or obligations of, or 

(v) a decision (x) not to provide market participants the option of having. the Clearing House send 
information with respect to their transactions in CDS products to a transaction information 
warehouse in accordance wi.th the framework set forth by the CAB, or (y) to change the 
arrangements established pursuant to such framework for the generation and maintenance of a 
"gold" record of each transaction submitted to the Clearing House for clearing (and/or resulting from 
the netting of such transactions). 

D. The composition of the CAB may not be altered, nor its authority as set forth in this Rule 
reduced (by rule change or otherwise), except upon a 2/3 super-majority approval of the Clearing Voting 
Members, in addition to the affirmative vote of at least one of the CDS Non-Dealer Founding Members. 

E. A Dealer Founding Member shall be allowed to discontinue its participation as a member of the 
· CAB by notice to the Clearing House if it determines in good faith, based on the advice of external 

counsel, that it would be prudent to do so. 



Chapter 802 
COX Index Untranched CDS Contracts 

80201. SCOPE OF CHAPTER 

This Chapter sets forth the terms and conditions of COX Index untranched CDS Contracts ("COX Index 
Untranched CDS Contracts"). The terms and conditions of each COX Index Untranched CDS Contract 
will be the COX Untranched Transactions Standard Terms Supplement, as published by Markit North 
America, Inc. (formerly known as CDS lndexCo LLC) on March 20, 2008, as amended and 
supplemented by the amendments to the COX Untranched Terms specified in Part 13 of Schedule 1 to 
the 2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuring 
CDS Protocol (the "COX Untranched Terms"), as supplemented pursuant to the relevant Contract , 
Elections and as supplemented and amended by the provisions of these Rules. 

In the event of any inconsistency between the COX Untranched Terms and the provisions of these 
Rules, such documents and provisions shall prevail for the purposes of COX Index Untranched CDS 
Contracts in the following order: first, these Rules; and second, the COX Untranched Terms. 

Notwithstanding the second paragraph of the COX Untranched Terms, each party to a COX Index 
Untranched CDS Contract agrees that each time they enter into a COX Index Untranched CDS 
Contract, they enter into a separate and independent CDS Contract in respect of each Reference Entity 
listed in the Relevant Annex (each, a "CDX Component Transaction"). Each COX Component 
Transaction constitutes an independent CDS Contract for the purposes of these Rules, shall not be 
affected by any other COX Component Transaction entered into by the relevant Buyer and Seller and 
shall operate independently of each other COX Component Transaction in all respects. Any reference in 
the COX Untranched Terms to a Component Transaction shall be deemed to be a reference to a COX 
Component Transaction. For the avoidance of doubt, no COX Component Transaction will be fungible 
with a North American Single Name CDS Contract. 

All COX and the COX Indices are service marks of Markit North America Inc. and have been licensed 
for use by the Clearing House. Each Index specified as applicable to a COX Index Untranched CDS 
Contract is the property of Markit North America Inc. (the "Index Sponsor") and has been licensed for 
use by the Clearing House in connection with COX Index Untranched CDS Contracts. Each CDS 
Participant or CDS Clearing Member acknowledges and agrees that COX Index Untranched CDS 
Contracts are not sponsored, endorsed or promoted by the Index Sponsor. The lhdex Sponsor make 
no representation whatsoever, whether express or implied, and hereby expressly disclaim all warranties 
(including, without limitation, those of merchantability or fitness for a particular purpose or use), with 
respect to the Index or any data included therein or relating thereto, and in particular disclaim any 
warranty either as to the quality, accuracy and/or completeness of the Index or any data included 
therein, the results obtained from the use of the Index and/or the composition of the Index at any 
particular time on any particular date or otherwise and/or the creditworthiness of any entity, or the 
likelihood of the occurrence of a credit event or similar event (however defined) with respect to an 
obligation, in the Index at any particular time on any particular date or otherwise. The Index Sponsor 
shall not be liable (whether in negligence or otherwise) to the parties or any other person for any error in 
the Index, and the Index Sponsor is under no obligation to advise the parties or any person of any error 
therein. 

The Index Sponsor makes no representation whatsoever, whether express or implied, as to the 
advisability of entering into, COX Index Untranched CDS Contracts, the ability of the Index to track 
relevant markets' performances, or otherwise relating to the Index or any transaction or product with 
respect thereto, or of assuming any risks in connection therewith. The Index Sponsor has no obligation 
to take the needs of any party into consideration in determining, composing or calculating the Index. No 
party entering into COX Index Untranched CDS Contracts, nor the Index Sponsor, shall have any 
liability to any party for any act or failure to act by the Index Sponsor in connection with the 
determination, adjustment, calculation or maintenance of the Index. Each party acknowledges that the 
other party or one of its Affiliates may be, or may be affiliated with, the Index Sponsor and, as such, 
may be able to affect or influence the determination, adjustment or maintenance of the Index. The 
Index Sponsor and its affiliates may deal in any obligations that compose the Index, and may, where 
permitted; accept deposits from, make loans or otherwise extend credit to, and generally engage in any 
kind of commercial or investment banking or other business with the issuers of such obligations or their 



Affiliates, and may act with respect to such business as if the Index did not exist, regardless of whether 
such action might adversely affect the Index or any COX Index Untranched CDS Contract. The Index 
Sponsor and its Affiliates may be in possession of information in relating to components of the Index 
that may or may not be publicly available or known to any other party, and each party entering into COX 
Index Untranched CDS Contracts agrees that such COX Index Untranched CDS Contract does not 
create any obligation on the part of the Index Sponsor or its Affiliates to disclose any such information. 

80202. CONTRACT TERMS 

80202.A. Currency 

The settlement currency in respect of COX Index Untranched CDS Contracts shall be USD and the 
Original Notional Amount in respect of COX Index Untranched CDS Contracts will be specified in USD. 

80202.8. COX Indices 

Each COX Index Untranched CDS Contract will reference one of the indices (the "COX Indices") listed 
in Appendix 1 hereto. The "Relevant Annex" for each COX Index Untranched CDS Contract will be 
"Publisher" and will, on the Acceptance Date, be the list for the relevant Index and Annex Date 
determined pursuant to the relevant Contract Elections. 

80202.C. Initial Payment 

Notwithstanding Section 5.8 of the Credit Derivatives Definitions and the COX Untranched Terms, the 
Initial Payment Date will be the Business Day immediately following the Acceptance Date. 

80202.0. Calculation Agent 

The Clearing House will be the sole Calculation Agent for all purposes in relation to COX Index 
Untranched CDS Contracts and the Calculation Agent City will be New York. References in the Credit 
Derivatives Definitions to the Calculation Agent making determinations "after consultation with the 
parties" shall be· deemed to be replaced with "after consultation with the parties and/or the CME 
Determinations Board". The Calculation Agent may consult with the CME Determinations Board in 
accordance with Chapter 804 in respect of any determination or calculation it is required to make in 
connection with a COX Index Untranched CDS Contract. All determinations of the Calculation Agent in 
respect of a COX Index Untranched CDS Contract shall be binding on the parties to such COX Index 
Untranched CDS Contract. 

80202.E. Fixed Rate· 

The Fixed Rate in respect of a COX Index Untranched CDS Contract will be the fixed rate for the 
relevant COX Index and series as specified by the Index Sponsor on its website or otherwise at the time 
the relevant COX Index series is established and identified for the relevant COX Index Untranched CDS 
Contract pursuant to the relevant Contract Elections. 

80202.F. Credit Event Backstop Date 

For the purposes of a COX Index Untranched CDS Contract: 

"Credit Event Backstop Date" means for purposes of any event that constitutes a Credit Event with 
respect to a COX Component Transaction, the date that is 60 calendar days prior to the Credit Event 
Resolution Request Date related to such Credit Event (determined by reference to Greenwich Mean 
Time). The Credit Event Backstop Date shall not be subject to adjustment in accordance with any 
Business Day Convention. 

For the purposes of any determination as to whether a Credit Event has occurred in respect of a COX 
Component Transaction and the relevant a Reference Entity (or an Obligation thereof): 

(i) at any time up to but excluding June 20, 2009; or 

(ii) if a Credit Event Resolution Request Date occurs before June 20, 2009, 



the Credit Event Backstop Date with respect to such determination shall be deemed to be the effective 
date of the Relevant Annex applicable to the relevant COX Index Untranched CDS Contracts. 

Section 1.23 of the Credit Derivatives Definitions shall be deemed not to apply to COX Index 
Untranched CDS Contracts. 

80202.G. Settlement Method 

The Settlement Method with respect to a COX Component Transaction will be Auction Settlement, with 
clauses (c), (d) and (e) of Section 12.1 of the Credit Derivative Definitions being deemed deleted and 
replaced with "(c) an Event Determination Date was determined as a result of a Declaration of Credit 
Event". For the avoidance of doubt, the Fallback Settlement Method will be CME CDS Physical 
Settlement pursuant to Chapter 805. 

80202.H. Declaration of Credit Events 

The Clearing House shall issue a Declaration of Credit Event with respect to a CDX Component 
Transaction if the CME Determinations Board determines pursuant to Chapter 804 that an event which 
constitutes a Credit Event for the purposes of such COX Component Transaction has occurred with 
respect to the Reference Entity applicable to such COX Component Transaction (or Obligation thereof) 
on or after the Credit Event Backstop Date (determined by reference to Greenwich Mean Time) and on 
or prior the Extension Date (determined by reference to Greenwich Mean Time). The relevant 
Declaration of Credit Event will be issued as soon as reasonably practicable but no later than the 
Business Day immediately following the date that the CME Determinations Board makes the relevant 
Determination. A Declaration of Credit Event will be deemed not to have been issued with respect to a 
CDX Component Transaction unless (i) the Credit Event Resolution Request Date with respect to the 
relevant Credit Event occurred on or prior to the end of the last day of the Notice Delivery Period, 
including prior to the Acceptance Date (determined by reference to Greenwich Mean Time) and (ii) the 
Acceptance Date occurs on or prior to the Auction Cancellation Date, or the date that is 21 calendar 
days following the No Auction Announcement Date, if any, as applicable. 

80202.1. Event Determination Date 

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i) 
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of 
Section 1.8(a)(ii) after the words "has occurred". 

80202.J. Succession Events 

For the purposes of a COX Index Untranched CDS Contract: 

"Reference Entity" means the entity or entities identified as such in the Index and listed in the 
Relevant Annex for the purposes of the CDX Index Untranched CDS Contract. Any Successor 
to a Reference Entity either (a) specified in a Declaration of Succession Event effective on or 
following the Acceptance Date in respect of such COX Index Untranched CDS Contract or (b) in 
respect of which ISDA publicly announces on or following the Acceptance Date in respect of 
such CDX Index Untranched CDS Contract that the relevant Credit Derivatives Determinations 
Committee has Resolved, in respect of a Succession Event Resolution Request Date, a 
Successor in accordance with the DC Rules shall, in each case, be the relevant Reference 
Entity for the relevant COX Component Transaction or a New COX Component Transaction as 
determined pursuant to such Section 2.2 of the Credit Derivatives Definitions. 

"Succession Event Backstop Date" means for purposes of any event that constitutes a Succession 
Event with respect to a COX Component Transaction, as determined by DC Resolution or a 
Determination of the CME Determinations Board, the date that is 90 calendar days prior to the 
Succession Event Resolution Request Date related to such Succession Event (determined by reference 
to Greenwich Mean Time). The Succession Event Backstop Date shall not be subject to adjustment in 
accordance with any Business Day Convention. 



For the purposes of any determination as to whether a Succession Event has occurred in respect of a 
COX Component Transaction and the relevant a Reference Entity (or an Obligation thereof): 

(i) at any time up to but excluding June 20, 2009; or 

(ii) if a Succession Event Resolution Request Date occurs before June 20, 2009, 

the Succession Event Backstop Date with respect to such Reference Entity shall 
be deemed to be the effective date of the Relevant Annex applicable to the 
relevant COX Index Untranched CDS Contracts. 
Section 2.1 and 2.2(i) of the Credit Derivatives Definitions shall be deemed not to apply to COX Index 
Untranched CDS Contracts. 

80202.K. Declaration of Succession Events 

The Clearing House shall issue a Declaration of Succession Event with respect to a COX Component 
Transaction if the CME Determinations Board determines pursuant to Chapter 804 that a 
Succession Event has occurred on or following the Sucession Event Backstop Date (determined 
by reference to Greenwich Mean Time) with respect to the relevant Reference Entity. The 
relevant Declaration of Succession Event will be issued as soon as reasonably practicable but 
nci later than the Business Day immediately following the date that the CME Determinations 
Board makes the relevant Determination. 

80202.L Auction Settlement Date 

For the purposes of a COX Index Untranched CDS Contract: 

"Auction Settlement Date" means a day selected by the Clearing House and notified to CDS Clearing 
Members falling in the period from, and including the Auction Final Price Determination Date to, and 
including, the date falling 5 Business Days after the Auction Final Price Determination Date. 

Section 12.3 of the Credit Derivatives Definitions shall be deemed not to apply to COX Index 
Untranched CDS Contracts. 

80202.M. COX Index versions 

Where, in respect of a COX Index Untranched CDS Contract, (a) the Index Sponsor publishes one or 
more subsequent versions or annexes of the relevant COX Index series following a Credit Event or a 
Succession Event with respect to a Reference Entity included in such COX Index series, and (b) in the 
case of publication of one or more subsequent versions or annexes of the relevant COX Index series 
following a Credit Event, the Clearing House determines that an Auction Settlement Date has occurred 
in respect of the relevant COX Component Transaction or the relevant COX Component Transaction has 
otherwise settled in accordance with the applicable Settlement Method then such COX Index 
Untranched CDS Contract referencing the earlier version or annex of such COX index series shall 
become a COX Index Untranched CDS Contract referencing the latest version or annex of such COX 
Index series, as the case may be. 

80202.N. COX Untranched Terms 

Paragraphs 6.5 and 6.6 of the COX Untranched Terms shall be deemed not to apply to COX Index 
Untranched CDS Contracts. 

80203. CONTRACT MODIFICATIONS 

80203.A. Rules 

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed 
by these Rules, the terms of any COX Index Untranched CDS Contract may be modified by the 
Clearing House, with such modification to become part of these Rules and be applicable to such 
existing or future COX Index Untranched CDS Contracts as the Clearing House shall determine. For 



the avoidance of doubt, where such modification applies to future COX Index Untranched CDS Contract 
any such COX Index Untranched CDS Contract entered into after the relevant date of modification shall 
not be fungible with any COX Index Untranched CDS Contract entered prior to the relevant date of 
modification. 

80203.8. Change in Law or Regulation 

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the 
requirements of these Rules, the Clearing House may, subject to satisfaction of any applicable 
notification, consultation and/or approval obligations prescribed by these Rules, make such 
amendments and modifications to these Rules as it deems appropriate in order to reflect the application 
of such order, ruling, directive or law, and such changes to these Rules shall be applicable to all COX 
Index Untranched CDS Contracts that are open as of, or entered into subsequent to, the relevant date 
of issuance. 

80203.C. Industry Protocol 

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed 
by these Rules, the terms of any COX Index Untranched CDS Contract may be modified by the Clearing 
House in accordance with any relevant CDS industry-sponsored protocol (or other multilateral 
agreement process) or any Resolution of a Convened DC relating to the matters described in section 
3.8(a) of the DG Rules, with such modification to become part of these Rules and be applicable to such 
existing or future COX Index Untranched CDS Contracts as the Clearing House shall determine. 





Chapter 803 
North American Single Name CDS Contracts 

80301. SCOPE OF CHAPTER 

This Chapter sets forth the terms and conditions of North American single name CDS Contracts ("North 
American Single Name CDS Contracts"). The terms and conditions of each North American Single 
Name CDS Contract will be as set out in the definitions and provisions of the Credit Derivatives 
Definitions and the provisions of these Rules, as supplemented pursuant to the relevant Contract 
Elections. 

In the event of any inconsistency between the Credit Derivatives Definitions and the provisions of these 
Rules, such documents and provisions shall prevail for the purposes of North American Single Name 
CDS Contracts in the following order: first, these Rules; and second, the Credit Derivatives Definitions. 

80302. CONTRACT TERMS 

80302.A. Currency 

The settlement currency in respect of North American Single Name CDS Contracts will be USD. 

80302.8. Reference Entity 

Each North American Single Name CDS Contract will reference one of the Reference Entities listed in 
Appendix 2 (or any Successor thereto). 

80302.C. Initial Payment 

Notwithstanding Section 5.8 of the Credit Derivatives Definitions, the Initial Payment Date will be the 
Business Day immediately following the Acceptance Date. 

80302.0. Calculation Agent 

The Clearing House will be the sole Calculation Agent for all purposes in relation to North American 
Single Name CDS Contracts and the Calculation Agent City will be New York. References in the Credit 
Derivatives Definitions to the Calculation Agent making determinations "after consultation with the 
parties" shall be deemed to be replaced with "after consultation with the parties and/or the CME 
Determinations Board".The Calculation Agent may consult with the CME Determinations Board iri 
accordance with Chapter 804 in respect of any determination or calculation it is required to make in 
connection with a North American Single Name CDS Contract. All determinations of the Calculation 
Agent in respect of a North American Single Name CDS Contract shall be binding on the parties to such 
North American Single Name CDS Contract. 

80302.E. Fixed Rate Payer Payment Dates 

Each March 20, June 20, September 20 and December 20 in each year will be the Fixed Rate Payer 
Payment Dates. 

80302.F. Initial Fixed Rate Payer Calculation Period 

Notwithstanding Section 2.9 of the Credit Derivatives Definitions, the initial Fixed Rate Payer 
. Calculation Period shall commence on, and include, the Fixed Rate Payer Payment Date falling on or 
immediately prior to the calendar day immediately following the Acceptance Date. For purposes of this 
provision, Section 2.10 of the Credit Derivatives Definitions shall be deemed amended by deleting the 
words "during the term of the transaction.". 

80302.G. Fixed Rate 



The Fixed Rate in respect of a North American Single Name CDS Contract will be 5.0% or 1.0% as 
determined pursuant to the relevant Contract Elections. The Day Count Fraction in respect of each 
North American Single Name CDS Contract will be Actual/360 

80302.H. Transaction Type 

The Transaction Type in respect of a· North American Single Name CDS Contract will be Standard 
North American Corporate. 

80302.1. Credit Event Backstop Date 

For the purposes of a North American Single Name CDS Contract: 

"Credit Event Backstop Date" means for purposes of any event that constitutes a Credit Event with 
respect to a North American Single Name CDS Contract, the date that is 60 calendar days prior to the 
Credit Event Resolution Request Date (determined by reference to Greenwich Mean Time). The Credit 
Event Backstop Date shall not be subject to adjustment in accordance with any Business Day 
Convention. 

Section 1.23 of the Credit Derivatives Definitions shall be deemed not to apply to North American Single 
Name CDS Contracts. 

80302.J. Settlement Method 

The Settlement Method with respect to a North American Single Name CDS Contract will be Auction 
Settlement, with clauses (c), (d) and (e) of Section 12.1 of the Credit Derivative Definitions being 
deemed deleted and replaced with "(c) an Event Determination Date was determined as a result of a 
Declaration of Credit Event". For the avoidance of doubt, the Fallback Settlement Method will be CME 
CDS Physical Settlement pursuant to Chapter 805 .. 

80302.K. Declaration of Credit Events 

The Clearing House shall issue a Declaration of Credit Event with respect to a North American Single 
Name CDS Contract if the CME Determinations Board determines pursuant to Chapter 804 that an 
event which constitutes a Credit Event for the purposes of such North American Single Name CDS 
Contract has occurred with respect to the Reference Entity applicable to a North American Single Name 
CDS Contract (or Obligation thereof) on or after the Credit Event Backstop Date (determined by 
reference to Greenwich Mean Time) and on or prior to the Extension Date (determined by reference to 
Greenwich Mean Time). The relevant Declaration of Credit Event will be issued as soon as reasonably 
practicable but no later than the Business Day immediately following the date that the CME 
Determinations Board makes the relevant Determination. A Declaration of Credit Event will be deemed 
not to have been issued with respect to a North American Single Name CDS Contract unless (i) the 
Credit Event Resolution Request Date with respect to the relevant Credit Event occurred on or prior to 
the end of the last day of the Notice Delivery Period including prior to the Acceptance Date (determined 
by reference to Greenwich Mean Time) and (ii) the Acceptance Date occurs on or prior to the Auction 
Cancellation Date, or the date that is 21 calendar days following the No Auction Announcement Date, if 
any, as applicable. 

80302.L. Event Determination Date 

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i) 
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of 
Section 1.8(a)(ii) after the words "has occurred". 

80302.M. Succession Events 

For the purposes of a North American Single Name CDS Contract: 



"Reference Entity" means the entity or entities identified as such pursuant to the relevant 
Contract Elections for the purposes of the North American Single Name CDS Contract. Any 
Successor to a Reference Entity either (a) specified in a Declaration of Succession Event 
effective on or following the Acceptance Date in respect of such North American Single Name 
CDS Contract or (b) in respect of which ISDA publicly announces on or following the 
Acceptance Date in respect of such North American Single Name CDS Contract that the 
relevant Credit Derivatives Determinations Committee has Resolved, in respect of a Succession 
Event Resolution Request Date, a Successor in accordance with the DC Rules shall, in each 
case, be the relevant Reference Entity for the relevant North American Single Name CDS 
Contract or a New CDS Contract as determined pursuant to such Section 2.2 of the Credit 
Derivatives Definitions. 

"Succession Event Backstop Date" means for purposes of any event that constitutes a Succession 
Event with respect to a North American Single Name CDS Contract as determined by DC Resolution or 
a Determination of the CME Determinations Board,· the date that is 90 calendar days prior to the 
Succession Event Resolution Request Date related to such Succession Event (determined by reference 
to Greenwich Mean Time). The Succession Event Backstop Date shall not be subject to adjustment in 
accordance with any Business Day Convention. 

Section 2.1 and 2.2(i) of the Credit Derivatives Definitions shall be deemed not to apply to North 
American Single Name CDS Contracts. 

80302.N. Declaration of Succession Events 

The Clearing House shall issue a Declaration of Succession Event with respect to a North American 
Single Name CDS Contract if the CME Determinations Board determines pursuant to Chapter 
804 that a Succession Event has occurred on or following the Sucession Event Backstop Date 
(determined by reference to Greenwich Mean Time) with respect to the relevant Reference 
Entity. The relevant Declaration of Succession Event will be issued as soon as reasonably 
practicable but no later than the Business Day immediately following the date that the CME 
Determinations Board makes the relevant Determination. 

80302.0. Merger of Reference Entity and Seller 

Section 2.31 of the Credit Derivatives Definitions shall be deemed not to apply to North American Single 
Name CDS Contracts. 

80302.P. Auction Settlement Date 

For the purposes of a North American Single Name CDS Contract: 

"Auction Settlement Date" means a day selected by the Clearing House and notified to CDS Clearing 
Members falling in the period from, and including the Auction Final Price Determination Date to, and 
including, the date falling 5 Business Days after the Auction Final Price Determination Date." 

Section 12.3 of the Credit Derivatives Definitions shall be, deemed not to apply to North American Single 
Name CDS Contracts. 

80302.0. Physical Settlement Matrix Updates 

Whenever ISDA publishes a version of the Credit Derivatives Physical Settlement Matrix (a "New 
Matrix") that is subsequent to the version of the Credit Derivatives Physical Settlement Matrix that is 
applicable to any North American Single Name CDS Contract (the "Existing Matrix"), and the Clearing 
House determines that a North American Single Name CDS Contract referencing the New Matrix would 
be fungible with a North American Single Name CDS Contract referencing the Existing Matrix (the date 
of such determination, the "Matrix Update Date") and so notifies CDS Clearing Members, any such 
North American Single Name CDS Contract referencing the Existing Matrix shall, as of the close of 



80304. 

business on the Matrix Update Date, become a North American Single Name CDS Contract referencing 
the New Matrix. 

Contract Modifications 

80304.A. Rules 

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed 
by these Rules, the terms of any North American Single Name CDS Contract may be modified by the 
Clearing House, with such modification to become part of these Rules and be applicable to such 
existing or future North American Single Name CDS Contracts as the Clearing House shall determine. 
For the avoidance of doubt, where such modification applies to future North American Single Name 
CDS Contracts any such North American Single Name CDS Contract entered into after the relevant 
date of modification shall not be fungible with any North American Single Name CDS Contract entered 
prior to the relevant date of modification .. 

80304.8. Change in Law or Regulation 

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the 
requirements of these Rules, the Clearing House may, subject to satisfaction of any applicable 
notification, consultation and/or approval obligations prescribed by these Rules, make such 
amendments and modifications to these Rules as it deems appropriate in order to reflect the application 
of such order, ruling, directive or law, and such changes to these Rules shall be applicable to all North 
American Single Name CDS Contracts that are open as of, or entered into subsequent to, the relevant 
date of issuance. 

80304.C. Industry Protocol 

Subject to satisfaction of any applicable notification, consultation and/or approval obligations 
prescribed by these Rules, the terms of any North American Single Name CDS Contract may be 
modified by the Clearing House in accordance with any relevant CDS industry-sponsored protocol (or 
other multilateral agreement process) or any Resolution of a Convened DC relating to the matters 
described in section 3.8(a) of the DC Rules, with such modification to become part of these Rules and 
be applicable to such existing or future North American Single Name CDS Contracts as the Clearing 
House shall determine. 



Chapter 804 

CME DETERMINATIONS BOARD 

80401. Overview of the CME Determinations Board Function and Authority 

The CME Determinations Board (the "CME Board") shall be comprised of CDS Participants 
and CDS Clearing Members, including both Dealer Board Members and Non-Dealer Board 
Members (as defined in Rule 80402). 

Subject as provided below, the CME Board is generally responsible for making Determinations 
in respect of the following (each an "Issue"): 

(a) determining whether a Reference Entity under a CDS Contract has been the subject of 
a Succession Event and, if so, determining the legally effective date of the Succession Event 
and the identity of the Reference Entity's Successor(s), if any, provided that such 
determination will only be made where sufficient information is made available to the CME 
Board to make such determination; 

(b) where necessary in respect of a CDS Contract, determining whether a Reference 
Obligation no longer satisfies the applicable requirements under a CDS Contract and, if so, 
identifying any Substitute Reference Obligation, provided that such determination will only be 
made where sufficient information is made available to the CME Board to make such 
determination; 

(c) determining whether a Credit Event for which there is Publicly Available Information 
has occurred with respect to a CDS Contract on or after the Credit Event Backstop Date 
(determined by reference to Greenwich Mean Time) and on or prior to the Extension Date 
(determined by reference to Greenwich Mean Time) 

(d) if a Credit Event occurred with respect to a Reference Entity (or Obligation thereof) 
referenced in a CDS Contract and the CDS Contract is to be settled in accordance with the 
Fallback Settlement Method, resolving any questions of (i) whether a particular obligation is a 
Deliverable Obligation; (ii) with respect to a Deliverable Obligation, any specific assignment, 
novation or other document or any other action that may be necessary, customary or desirable 
and reasonably requested by either party to a Matched Pair for the purpose of effecting 
physical settlement, and, with respect to a Deliverable Obligation that is a Loan, the 
documentation customarily used in the relevant market for Delivery of any Deliverable 
Obligation that is a Loan at that time (iii) the number of days in a Physical Settlement Period; 
or (iv) the Accreted Amount or any Accreting Obligation; 

(e) with respect to a CDS Contract, making any determination requested of it by the 
Calculation Agent. 

In the event an Issue relates in any way to the risk management of CDS Contracts or otherwise 
may impact the financial safeguards package of the Clearing House, the Clearing House 
and/or the CME Board may determine to consult with the Clearing House Risk Committee. The 
Determination of the CME Board shall not in any way impair the ability of the Clearing House 
or the Clearing House Risk Committee to take other action with respect to risk management 
matters. 

Except in the case of a unanimous vote to the contrary of all Board Members eligible to vote and with the 
consent of the CAB pursuant to Rule 80105.C., no Issue shall be submitted to the CME Board, 
and the CME Board shall not have authority to consider, or make a Determination in respect of, 
any Issue (including where new information, relevant to the Issue to be considered, has become 
available) unless a request has previously been submitted to ISDA, as DC Secretary, to 
convene the relevant Credit Derivatives Determinations Committee to resolve the answer to 
such Issue for the purposes of the relevant CDS Contract (and where new information as 
aforesaid has become available, that information has been made available to the DC Secretary 
with such a request) and ISDA has publicly announced that the relevant Credit Derivatives 



Determinations Committee has resolved not to determine the answer to such question or the 
relevant Credit Derivatives Determinations Committee is deemed to have rejected such question 
as the DC Secretary does not effectively receive agreement from a Convened DC Voting 
Member to deliberate such question in accordance with Section 2.2(a) of the DC Rules. 

In the event that the DC Secretary publishes on its Website notice of a Committee being convened to 
deliberate a question which is substantially the same as a question which has previously been 
presented to the CME Board as an Issue and is being considered by the CME Board at such time the 
CME Board shall cease considering such question. Any such question may only be raised again to the 
CME Board as a new Issue. 

Except in the case of a unanimous vote to the contrary of all Board Members eligible to vote and with 
the consent of the CAB pursuant to Rule 801 05.C., in accordance with Section 9.1 (c)(iii) of the Credit 
Derivatives Definitions, any DC Resolution applicable to a CDS Contract in respect of which the 
Settlement Date has not occurred shall be binding on the parties to such CDS Contract and shall 
supersede any Determination with respect to the same matters (except as expressly stated otherwise 
in Section 9.1 (c)(iii)(B) of the Credit Derivatives Definitions as if such Determination were being made 
by the Calculation Agent). · 

80402. Board Membership 

80402.A. Board Chairman 

The Chief Executive Officer of the Clearing House shall, prior to the Launch Date and every two (2) 
years thereafter, appoint the chairman of the CME Board {the "Board Chairman") to a term of two {2) 
years. The Board Chairman shall be affiliated with the Clearing House or its affiliates and shall be an 
individual whom the Chief Executive Officer of the Clearing House determines in his/her sole and 
absolute discretion to have appropriate experience as to the issues that it anticipates may arise in 
clearing CDS Contracts. The Board Chairman shall not have any material economic interest in any CDS 
Participant or CDS Clearing Member. The Board Chairman shall be a non-voting member of the CME 
Board. The responsibilities of the Board Chairman include without limitation: 

a) Selecting an initial group of CDS Participants or CDS Clearing Members who are not CDS Dealers 
("Non-Dealer CDS Participants") to designate Non-Dealer Board Members, as set forth in Rule 
80402.B, and alternate Non-Dealer CDS Participants, if required at any point due to removal of a 
Non-Dealer Board Member; 

b) Selecting an initial group of CDS Clearing Members who are CDS Dealers to designate Dealer 
Board Members, as set forth in Rule 80402.C, and alternate CDS Clearing Members who are CDS 
Dealers, if required at any point due to the removal of a Dealer Board Member; 

c) Approving designated Non-Dealer Board Members and Dealer Board Members; 

d) Establishing minimum cleared volume criteria for Non-Dealer Board Members and certain Dealer 
Board Members as discussed in Rule 80402.E; 

e) Convening meetings of the CME Board, as set forth in Rule 80405.A; 

f) Conducting the review .of Proposals, as set forth in Rule 80405.B; 

g) Calling for votes of the CME Board, as set forth in Rule 80405.C; and 

h) Making a determination of a conflict of interest as set forth in Rule 80405.0. 

80402.B. Non-Dealer Board Members 

The Clearing House shall select an initial group of up to five (5) Non-Dealer CDS Participants, not 
affiliated with each other to each designate a board member (the "Non-Dealer Board Members"), each 
to a term of one (1) year on the CME Board. The Non-Dealer Board Members must include those 
persons representative of the CDS non-Dealer Founding Members who serve on the CAB pursuant to 
Rule 80105.A. The Non-Dealer Board Members shall be individuals who are employees of such Non­
Dealer CDS Participants (or their Affiliates). Upon the first anniversary of the Launch Date and every 
one (1) year thereafter, a new group of Non-Dealer Board Members shall be appointed. Each such Non-



Dealer CDS Participant shall have the authority to replace its designated Board Member, during his or 
her term, upon written notice to the Board Chairman. Individuals serving as Non-Dealer Board Members 
are subject to approval of the Board Chairman, such approval not to be unreasonably withheld or 
delayed. There shall be no limitations on particular individuals serving as Non-Dealer Board Members 
for successive years. 

Each Non-Dealer Board Member shall have one (1) vote on matters for which a vote is called. Save as 
provided in Rule 80504.D., Non-Dealer Board Members may not abstain from voting when a vote is 
called unless the Issue directly involves the Non-Dealer CDS Participant of which such Non-Dealer 
Board Member is an employee or director, or one if its Affiliates as a Reference Entity under a CDS 
Contract, in which case such Non-Dealer Board Member must abstain from voting on the Issue. 

80402.C. Dealer Board Members 

The Clearing House shall select an initial group of up to ten (1 0) CDS Clearing Members to each 
designate a board member ("Dealer Board Members"), each to a term of two (2) years on the CME 
Board. The Dealer Board M.embers shall be individuals who are employees or directors of such Dealer 
Founding Members or other CDS Clearing Members (or their Affiliates) who achieve certain financial 

·performance criteria as may be established by the Clearing House. Each such Dealer Founding 
Member or other CDS Clearing Member shall have the authority to replace its designated Board 
Member, during his or her term, upon written notice to the Board Chairman. Individuals serving as a 
Dealer Board Members are subject to approval of the Board Chairman, not to be unreasonably withheld 
or delayed. There shall be no limitations on particular individuals serving as Dealer Board Members for 
successive terms. 

Each Dealer Board Member shall have one (1) vote on matters for which a vote is called. Save as 
provided in Rule 80405.D., Dealer Board Members may not abstain from voting when a vote is called 
unless the Issue directly involves the CDS Clearing Member of which such Dealer Board Member is an 
employee or director, or one if its Affiliates as a Reference Entity under a CDS Contract, in which case 
such Dealer Board Member must abstain from voting on the Issue. 

80402.0. Commencement of the Board 

The CME Board shall be created and commence its responsibilities as described herein in these Rules 
on the Launch Date. 

80402.E. Board Membership Requirements 

The Non-Dealer CDS Participant or CDS Clearing Member of which a Board Member is an employee or 
director must meet minimum cleared volume requirements for CDS Contracts, as reasonably 
determined by the Clearing House and.evaluated six (6) months after the Launch Date and every six (6) 
months thereafter. The Clearing House may set different minimum requirements for Non-Dealer CDS 
Participants, on the one hand, and CDS Clearing Members, on the other hand. The Board Chairman 
may, but shall not be required to, remove a Board Member during his or her term if the minimum 
cleared volume requirements are not satisfied. In relation to CDS Clearing Members, only CDS 
Contracts cleared through a CDS Clearing Member's house (or proprietary) account will be relevant for 
the purposes of satisfying the relevant minimum cleared volume requirements. 

80402.F.Resignation or Removal 

A Board Member may resign his or her position upon giving not less than 21 calendar days written 
notice to the Board Chairman. If a Board Member resigns his or her position, the Non-Dealer CDS 
Participant or the CDS Clearing Member that designated such Board Member, as applicable, shall 
designate a replacement board member. 

A Board Member may be immediately removed by the Board Chairman in circumstances where either 
(a) such Board Member and/or the CDS Participant or CDS Clearing Member that designated such 
Board Member has breached these Rules in any material respect or (b) an event under section 5(a)(vii) 
of the ISDA 2002 Master Agreement has occurred and is continuing with respect to the CDS Participant 



or CDS Clearing Member that designated such Board Member. If a Board Member is removed the 
Board Chairman shall promptly select a Non-Dealer CDS Participant or CDS Clearing Member that is a 
CDS Dealer, as applicable, to designate a successor board member. 

80402.G. Board Membership Size 

The CME Board shall be comprised of up to sixteen (16) members representing: (1) the Board 
Chairman (as set forth in Rule 80402.A), Dealer Board Members (as set forth in Rule 80402.C) and 
non-Dealer Board Members (as. set forth in Rule 80402.B). At all times, the Clearing House shall 
endeavor to the extent practicable to maintain a ratio of one (1) Non-Dealer Board Member for every 
two (2) Dealer Board Members. 

80403. Issue Submission 

CDS Participants, CDS Clearing Members, the Clearing House, Board Members and third-party 
platforms that are commercial partners of the Clearing House for purposes of clearing CDS Contracts 
may, subject to Rule 80401, submit a request to the Board Chairman to convene a meeting of the CME 
Board to consider a particular Issue. In' addition, the Board Chairman may also choose to address 
Issues proactively. All requests to the Board Chairman should include a reasonably detailed description 
of the Issue that the relevant party believes the CME Board should deliberate and, if applicable, 
information consistent with the definition of Publicly Available Information. For the avoidance of doubt, 
an Issue regarding the potential occurrence of a Credit Event may relate to a potential Credit Event that 
is not continuing at the time of the request to convene the CME Board. The Board Chairman shall 
forward each request for a meeting of the CME Board to the relevant Board Members in substantially 
the same form as the request was originally submitted to the Board Chairman. 

80403.A. Publicly Available Information 

For each Issue relating to whether a Credit Event has occurred, the Board shall not be required to 
deliberate the Issue until the CME Board determines that Publicly Available Information has been . 
provided to the Board Chairman; provided that (i) the references to "a party" or "the parties" in Section 
3.5(a) of the Credit Derivatives Definitions shall be deemed to refer to the party submitting the 
information, (ii) the references to "Credit Event Notice" in Section 3.5(a) of the Definitions shall be 
deemed to refer to requests in respect of Issues submitted to the Board Chairman, (iii) for purposes of 
Section 3.5(a)(i) of the Credit Derivatives Definitions, the Specified Number is two and (iv) the reference 
to Buyer and Seller in Section 3.5(b) of the Credit Derivatives Definitions shall be deemed to refer to the 
party submitting the information and the Board Chairman, respectively. The entity submitting 
information to the Board shall be deemed to represent and warrant that such information has been 
disclosed and can be made public without violating any law, agreement or understanding regarding the 
confidentiality of such information and the Board Chairman and each Board Member may rely on such 
representation in addition to the assumption of Section 3.5(c) of the Credit Derivatives Definitions. 

80403.8. Confidentiality 

Except as (i) expressly contemplated by these Rules or (ii) as may be required by applicable law or 
court order or requested by a regulatory, self-regulatory or supervising authority having appropriate 
jurisdiction, each Board Member agrees to maintain confidentiality as to all non-public deliberations 
occurring under these Rules, including, without limitation, any discussions, deliberations or proceedings 
relating to an Issue or Determination, the results of any non-binding vote and the location, timing and/or 
access details for any meeting (the "Confidential Material"). Following publication by the Board 
Chairman of any Confidential Material, a Board Member shall have no duty of confidentiality with 
respect to such Confidential Material. Following publication by the Board Chairman of the outcome of a 
Determination, a Board Member shall have no duty of confidentiality with respect to Confidential 
Material relating to such Determination. 

80404. Board Rights and Responsibilities Related to Determinations 

A Determination by the CME Board shall be made public and be deemed conclusive with regard to the 
related Issue for the purposes of affected CDS Contracts. The CME Board is responsible for writing and 
publishing to all CDS Participants and CME Clearing Members the majority opinion, which describes the 



analysis and reasoning behind the Determination. In addition, the vote or abstention of each Board 
Member with respect to an Issue will be published to all CDS participants and CDS Clearing Members 
not more than 30 days after the relevant vote. Any Determination by the CME Board in accordance with 
this Chapter 804 shall, subject to the provisions of these Rules, be binding on the parties to a CDS 
Contract. 

80405. Determination Process 

80405.A. Initial Meeting 

Upon identification or submission of an Issue requiring a Determination by the CME Board the 
Board Chairman shall convene a meeting of the CME Board. The Board Chairman shall make 
reasonable efforts to allow for the attendance of all Board Members (such as through video or 
telephone conference), provided, however, that the meeting must occur no more than one (1) 
business day after the Board Chairman determines that the requirements for convening a 
meeting have been satisfied. At the initial meeting, the Board Members shall review and 
discuss the Issue, but shall not make a Determination absent exigent circumstances (as 
determined by the Board Chairman). 

80405.8. Proposals; Reviewing and Voting Period 

Prior to or simultaneously with the initial meeting, the Board Chairman shall issue a request 
for Proposals. Proposals must have clear, unambiguous, and actionable recommendations, 
and Proposals should be accompanied by relevant analysis and reasoning. Proposals must be 
submitted in writing to the Board Chairman no later than the Business Day immediately 
following the request for Proposals. The Board Chairman shall promptly deliver Proposals to 
all Board Members. The Board Chairman shall, acting reasonably, specify to the Board at the 
initial meeting the time period (the "Reviewing and Voting Period") in which Board Members 
will have an opportunity to review Proposals, which shall be not more than two (2) Business 
Days from the date on which the Board Chairman delivered Proposals to the Board Members. 
During the Reviewing and Voting Period, Board Members may solicit outside counsel and 
expert opinions. to help them in deliberations and forming opinions. Board Members may 
discuss the Issue and Proposals with other Board Members, CDS Participants and CDS 
Clearing Members and their respective Affiliates. Board Members may also submit additional 
or refined Proposals and related information. The Board Chairman shall be responsible for 
facilitating formal and informal discussion among Board Members during the Reviewing and 
Voting Period. 

'80405.C. Voting; Final Meeting 

The Board Chairman shall be responsible for calling for a vote no later than the Business Day 
immediately following the end of the Reviewing and Voting Period, as he/she deems 
necessary and appropriate. Board Members may also request that the Board Chairman call for 
a vote at any time during the Reviewing and Voting Period, but the ultimate authority to call for 
a vote rests with the Board Chairman. If no Determination has been made· by the Business 
Day immediately following the end of the Reviewing and Voting Period, the Board Chairman 
shall convene a final meeting of the ·CME Board, at which a final vote shall be called. If the 
CME Board is fully constituted and no Board Member has abstained from a vote, at least nine 
(9) affirmative votes (including three (3) Non-Dealer Board Member votes) are required to 
make a Determination (for avoidance of any doubt, the Chairman is not allowed to vote). In the 
event that the CME Board is hot fully constituted or a Board Member has abstained from a 
vote, then a majority plus one vote (a "Supermajority"), is required to make a Determination. 
For example, if the CME Board has 8 voting members, then a Supermajority is 6 votes. If the 
CME Board has 7 voting members, then a Supermajority is 5 votes. The Board Chairman may 
call for multiple votes on a Proposal during the Reviewing and Voting Period. The CME Board 
shall be required at the end by the Business Day immediately following the end of the 
Reviewing and Voting Period to reach a decision, which shall be final and binding. 

80405.0. Conflicts of Interest 



80406 

(i) With respect to any Issue reqwnng a Determination by the CME Board and any Board 
Member, the. Board Chairman may determine in his/her absolute discretion that a 
material conflict of interest exists or is foreseeable with respect to either the relevant 
Issue or the related questions which may be deliberated by the Board. In the event the 
Board Chairman so determines, the relevant Board Member must abstain from voting 
on any Determination related to such Issue. 

(ii) Subject to paragraph (i) above, a Determination shall be valid and binding on CDS 
Participants and CDS Clearing Members notwithstanding any actual or perceived conflict of 
interest on the part of a Board Member, legal counsel or other third-party professional hired by 
such Board Member in connection with such Board Member's performance of his or her duties 
under these Rules. 

Limitation of Liability 

80406.A. Limitation of Liability in respect of .Board Members, the Board 
Chairman and Third Party Professionals 

No DB Party and no legal counsel or other third-party professional hired by or engaged by any DB Party 
in connection with such DB Party's performance of its duties set out in this Chapter 804 shall undertake 
any duty of care or otherwise be liable, whether for negligence or otherwise, for any form of damages, 
whether direct, indirect, special, consequential or otherwise, that might arise in connection with such DB 
Party's performance of its duties set out in this Chapter 804, or any advice given by legal counsel or any 
other third-party professional hired or engaged by such DB Party in connection with such DB Party's 
performance of its duties, set out in this Chapter 804, except in the case of fraud or wilful misconduct on 
the part of such DB Party, legal counsel or third party professional, provided that, notwithstanding the 
foregoing, legal counsel or any other third-party professional hired or engaged by a DB Party may still 
be liable to such DB Party. 

80406.B. Waiver of Liability in respect of Board Members, the Board Chairman, 
the Clearing House and third party professionals 

Each CDS Participant and CDS Clearing Member waives any claim, whether for negligence or 
otherwise, that may arise against a DB Party and any legal counsel or other third-party professional 
hired or engaged by such DB Party in connection with such DB Party's performance of its duties set out 
in this Chapter 804 or any advice given by legal counsel or any other third-party professional hired or 
engaged by such DB Party in connection with such DB Party's performance of its duties, set out in this 
Chapter 804, except in the case of fraud or wilful misconduct on the part of such DB Party, legal 
counsel or other third-party professional provided that, notwithstanding the foregoing, legal counsel or 
any other third-party professional hired or engaged by a DB Party may still be liable to such DB Party. 

Each Board Member waives any claim, whether for negligence or otherwise, that may arise against any 
other Board Member, the Board Chairman or the Clearing House and any legal counsel or other third­
party professional hired or engaged by such other Board Member or the Board Chairman or the 
Clearing House in connection with such other Board Member's, the Board Chairman's or the Clearing 
House's performance of its duties under. these Rules or any advice given by legal counsel or any other 
third-party professional hired or engaged by such entity in connection with it's performance of its duties 
under these Rules, except in the case of fraud or wilful misconduct on the part of such other Board 
Member, the Board Chairman or the Clearing House, legal counsel or other third-party professional. 

80406.C. Limitation of Board Members' and Board Chairman's duties 

No DB Party is (a) under any obligation to research, investigate, supplement, or verify the veracity of, 
any information on which it bases its decision, (b) acting as a fiduciary for, or as an advisor to, any party 
in connection with the relevant CDS Contract and (c) in relation to any Determination, under any 
obligation to consult with, or individually notify, any party to a CDS Contract. 

80406.0. Mitigation of Liability 



The Gearing House will provide Directors and Officers (D&O) liability insurance to each of the Board Members. In 
addition, Board Members will be indemnified by the Clearing House on the terms set out in the other Chapters of 
these Rules. · 



Chapter 805 

CME CDS Physical Settlement 

80501. Scope of Chapter 

These Rules in this Chapter 805 set out the terms of "CME CDS Physical Settlement". CME CDS 
Physical Settlement shall apply to each CDS Contract for which the Fallback Settlement Method is 
applicable. Capitalized terms in this Chapter not otherwise defined in this Chapter shall have the 
meaning given to such terms in the other Chapters of these Rules. 

80502. Matched Pairs 
80502.A. Matched Pair Notice 

If CME CDS Physical Settlement is applicable to a CDS Contract (a "Physical Settlement Contract") 
following a Failure to Pay or Bankruptcy Credit Event, then the Clearing House shall match (with 
respect to each relevant Scheduled Termination Date) each Buyer under a Physical Settlement 
Contract with one or more Sellers under a fungible Physical Settlement Contract in a manner such that 
the Floating .Rate Payer Calculation Amount related to each Buyer under a Physical Settlement 
Contract is fully allocated to one or more Sellers under a fungible Physical Settlement Contract. 

A matched Buyer and Seller pursuant to the preceding paragraph is a "Matched Pair" where the Buyer 
is the "Matched Pair Buyer", the Seller is the "Matched Pair Seller", and the portion of the Floating Rate 
Payer Calculation Amount allocated to such Matched Pair is the "Matched Notional Amount". Prior to 
10a.m. (Chicago time) on the Business Day immediately following the date on which CME CDS 
Fallback Settlement becomes applicable to a CDS Contract, the Clearing House will issue a notice to 
the Matched Pair (the "Matched Pair Notice") indicating the relevant Physical Settlement Contract, 
Matched Pair Buyer, Matched Pair Seller, Matched Notional Amount and Credit Event. With respect to 
a Physical Settlement Contract, the date as of which the Clearing House first issues a Matched Pair 
Notice in respect of a Credit Event applicable to any Physical Settlement Contract shall be the "Matched 
Pair Notice Date". 

If the Clearing House has delivered a Matched Pair Notice that specifies a Matched Notional Amount 
that is less than the then outstanding Floating Rate Payer Calculation Amount applicable to a Physical 
Settlement Contract to which such Matched Pair Notice relates, the rights and obligations of the parties 
to such Physical Settlement Contract shall, with effect from the date such Matched Pair Notice is 
effective, be construed as if the parties had entered into two CDS Contracts, one of which has a 
Floating Rate Payer Calculation Amount equal to.the Matched Notional Amount and the other of which 
will have a Floating Rate Payer Calculation Amount equal to the Floating Rate Payer Calculation 
Amount outstanding prior to delivery of such Matched Pair Notice minus the Matched Notional Amount 
and will continue in effect with such modifications required as determined by the Calculation Agent (to 
preserve the economic effects of the two CDS Contracts considered in the aggregate). Each CDS 
Contract between the Clearing House and each of the Matched Pair Buyer and Matched Pair Seller 
respectively, shall be a "Matched Pair CDS Contract", and such Matched Pair CDS Contracts 
collectively, a "Matched Pair CDS Contract Pair"). 

The methodology used by the Clearing House for purposes of allocating Matched Pairs under this Rule 
shall minimize, to the extent reasonably practicable, each of the following: 

(a) the number of Matched Pairs in respect of which the Matched Notional Amount is less than 
USD 1 ,000,000 or not an integral multiple of such amount; 

(b) the number of Matched Pairs into which an individual CDS Clearing Member is matched; and 

(c) the overall number of Matched Pairs. 

80502.8. Appointment of designee by the Clearing House 



With respect to a Matched Pair CDS Contract and the Clearing House only, the reference to "any of its 
Affiliates" in the first line of Section 9.2(c)(iv) of the Credit Derivatives Definitions shall be construed as a 
reference to "any third party". 

With respect to a Matched Pair CDS Contract Pair and a Matched Pair CDS Contract the Clearing 
House shall be deemed to have designated, pursuant to Section 9.2(c)(iv) of the Credit Derivatives 
Definitions: 

(a) the Matched Pair Seller as its designee: 

(i) to receive on its behalf from the relevant Matched Pair Buyer in the Matched Pair Notices of 
Physical Settlement (and any NOPS Amendment Notices) in relation to such Matched Pair CDS 
Contract; 

(ii) other than in respect of the Physical Settlement Amount relating to the settlement of 
Non DVP Obligations as referred to in Rule 80503 below, to pay, on behalf of the Clearing 

. House, the applicable Physical Settlement Amount in respect of such Matched Pair CDS 
Contract; 

(iii) to take Delivery, on behalf of the Clearing House, of Deliverable Obligations from the 
Matched Pair Buyer 

(iv) to receive from, or deliver to, the relevant Matched Pair Buyer, on behalf of the 
Clearing House, any notices in accordance with Sections 9.3, 9.8, 9.9 or 9.10 of the Credit 
Derivatives Definitions; 

(b) the Matched Pair Buyer as its designee: 

(i) to deliver on its behalf to the relevant Matched Pair Seller in the Matched Pair Notices 
of Physical Settlement (and any NOPS Amendment Notices) in relation to such Matched Pair 
CDS Contract; 

(ii) other than in respect of the Physical Settlement Amount relating to the settlement of 
Non DVP Obligations as referred to in Rule 80503 below, to receive, on behalf of the Clearing 
House, the applicable Physical Settlement Amount in respect of such Matched Pair CDS 
Contract; 

(iii) to Deliver, on behalf of the Clearing House, Deliverable Obligations to the Matched 
Pair Seller; and 

(iv) to receive from, or deliver to, the relevant Matched Pair Seller, on behalf of the 
Clearing House, any notices in accordance with Sections 9.3, 9.8, 9.9 or 9.10 of the Credit 
Derivatives Definitions. 

Upon receipt of a Matched Pair Notice, the Matched Pair Buyer and Matched Pair Seller shall 
be deemed to have been notified of the above designation and shall assume the obligations 
specified above as designee. 

References to "Buyer" and "Seller" in Sections 9.3, 9.8, 9.9 and 9.10 of the Credit Derivatives 
Definitions shall be construed as being references to the Matched Pair Buyer or the Matched Pair 
Seller, as applicable and the relevant CDS Contracts shall be construed accordingly. 

Where the Clearing House is the Buyer in respect of a Match Pair CDS Contract, references in Section 
9.2 of the Credit Derivatives Definitions to " Buyer shall be deemed to represent to Seller" shall be 
deemed to be references to "Buyer shall be deemed to covenant to Seller". 

80502.C .. Conditions to Settlement 

All of the Conditions to Settlement in respect of a Matched Pair CDS Contract Pair shall be deemed to 
be satisfied by the delivery by Matched Pair Buyer of a Notice of Physical Settlement to both the 
Clearing House and the Matched Pair Seller under the Matched Pair CDS Contract Pair that is effective, 



subject, where applicable, to the Physical Settlement process being t.olled pursuant to Rule 80504, on 
or before the thirtieth calendar day following the earlier of (a) the Auction Cancellation Date or No 
Auction Announcement Date and (b) the date on which a Declaration of Credit Event in respect of the 
relevant CDS Contracts was issued by the Clearing House. For purposes of determining whether the 
Notice of Physical Settlement Condition to Settlement has been satisfied, the effective date of delivery 
of the Notice of Physical Settlement (whether or not subsequently changed) shall be used. Section 3.2 
of the Credit Derivatives Definitions shall not apply. 

80502.0. Notices 

Neither the Clearing House nor any CDS Clearing Member will be entitled to deliver a Notice of Physical 
Settlement or a NOPS Amendment Notice in respect of a CDS Contract prior to the relevant Matched 
Pair Notice Date. 

Any Notice of Physical Settlement, NOPS Amendment Notice and any notice delivered pursuant to 
Sections 9.3, 9.9, 9.9 and 9.10 of the Credit Derivatives Definitions shall be delivered to both the 
Clearing House and the Matched Pair Seller. For the avoidance of doubt, Section 1.10 of the Credit · 
Derivatives Definitions will apply to any notices delivered by Matched Pair Buyer and Matched Pair 
Seller in respect of a Matched Pair CDS Contract, provided that any notice to the Clearing House may 
not be given by telephone and may be given as provided in Rule 80002. 

If a CDS Clearing Member delivers a Notice of Physical Settlement (or NOPS Amendment Notice) in 
relation to a Matched Pair CDS Contract in respect of a Floating Rate Payer Calculation Amount 
exceeding the relevant Matched Notional Amount then such notice will be effective only in respect of a 
Floating Rate Payer Calculation Amount equal to the relevant Matched Notional Amount. This 
requirement will apply separately in relation to each Matched Pair in respect of which the CDS Clearing 
Member is matched. 

80503. Physical Settlement of Non DVP Obligations 

In respect of any Matched Pair CDS Contract Pair, if any Deliverable Obligations to be Delivered by the 
Matched Pair Buyer to the Matched Pair Seller are reasonably believed by the Matched Pair Buyer not 
to settle standardly on a delivery-versus-payment basis (such Deliverable Obligations, "Non DVP 
Obligations") (as notified by the Matched Pair Buyer to the Matched Pair Seller and to the Clearing 
House upon delivering any Notice of Physical Settlement or NOPS Amendment Notice), Delivery of 
such Non DVP Obligations and payment of the related portion of the Physical Settlement Amount (the 
"Physical Settlement Amount Portion") shall take place as follows: 

(a) the Matched Pair Buyer shall notify the Clearing House that it is ready to Deliver to the 
Matched Pair Seller the Non DVP Obligations; 

(b) following receipt of the notification referred to in paragraph (a) above, the Clearing House shall 
request that the Matched Pair Seller pay to the Clearing House the full Physical Settlement Amount 
Portion; 

(c) following receipt of the request referred to in paragraph (b) above the Matched Pair Seller shall 
transfer to the Clearing House the full Physical Settlement Amount Portion; 

(d) following receipt by the Clearing House of the. full Physical Settlement Amount Portion in 
cleared funds, the Clearing House shall notify the Matched Pair Buyer that it is holding the relevant 
Physical Settlement Amount Portion from the Match Pair Seller; 

(e) following receipt of the notification referred to in paragraph (d) above, the Matched Pair Buyer 
shall deliver the relevant Non DVP Obligations to the Matched Pair Seller with an outstanding principal 
balance at least equal to the relevant Physical Settlement Amount Portion; 

(f) following its receipt of Delivery of the relevant Deliverable Obligations, the Matched Pair Seller 
shall deliver a notice to the Clearing House in the form required by the Clearing House from time to 
time specifying that the Delivery has occurred, in full or, if in part, the percentage of the Physical 
Settlement Amount Portion (the "Delivered Percentage") in respect of which Delivery has occurred; 



(g) following its receipt of the notification referred to in paragraph (f) above the Clearing House 
shall pay to the Matched Pair Buyer an amount equal to the Physical Settlement Amount Portion (or, 
where the Matched Pair Seller notified the Clearing House of Delivery in part only, an amount equal to 
the product of the Delivered Percentage of the Physical Settlement Amount Portion) received from the 
Matched Pair Seller; and 

(h) if the Matched Pair Buyer does not Deliver the Non DVP Obligations with an outstanding 
principal balance at least equal to the Physical Settlement Amount Portion to the Matched Pair Seller 
within 3 Business Days of receipt by the Matched Pair Buyer of the notice referred to in paragraph (d) 
above, the Matched Pair Seller may request that the Clearing House repay to the Matched Pair Seller 
the Physical Settlement Amount in respect of the Physical Settlement Amount Portion, less the product 
of the Delivered Percentage and the Physical Settlement Amount Portion, if any. 

The process set out above may be repeated in relation to any Non DVP Obligations not in fact 
delivered as specified above. 

80504. Deliverable Obligations 

Prior to accepting Delivery of a particular obligation pursuant to a Notice of Physical Settlement or 
NOPS Amendment Notice, a Matched Pair Seller may challenge whether the obligation is a Deliverable 
Obligation under the terms of a Matched Pair CDS Contract, unless the CME Determinations Board has 
previously issued a Declaration confirming that such obligation is a Deliverable Obligation applicable to 
that Matched Pair CDS Contract as of the applicable Delivery Date for such Deliverable Obligation. 
Such challenge may only be made by submission of (a) a request to ISDA, as DC Secretary, to 
convene the relevant Credit Derivatives Determinations Committee to resolve whether such obligation is 
a DelivE)rable Obligation or (b) subject to Rule 80401 submission of an Issue to the CME Determinations 
Board regarding whether such obligation is a Deliverable Obligation. Any Matched Pair Seller proposing 
to refuse to accept Delivery and who has submitted a request to ISDA or an Issue to the CME 
Determinations Board as described above must give notice forthwith to the Clearing House and to the 
Matched CDS Buyer in the relevant Matched Pair, speCifying the Matched Pair CDS Contracts Pair and 
obligation to which the refusal relates and details of the request to ISDA or Issue submitted to the CME 
Determinations Board, as applicable (the date of delivery of such notice being the "DO Question 
Notice Date" and the relevant obligation to which such notice relates a "Disputed DO"). 

With respect to a Matched Pair CDS Contract Pair, to the extent an effective Notice of Physical 
Settlement or NOPS Amendment Notice is delivered referencing Disputed DO, all time periods and 
related rights and remedies relating to settlement, for example, under Sections 9.9 and 9.10 of the 
Credit Derivatives Definitions and any applicable cap on settlement, in respect of such Matched Pair 
CDS Contract Pair shall be tolled for the time period from the DO Question Notice Date until the earlier 
of (a) the date that the CME Determinations Board makes a Determination related to the relevant 
Disputed DO or (b) the date on which ISDA publicly announces that the Credit Derivatives 
Determinations Committee has Resolved whether or not the relevant Disputed DO constitutes a 
Deliverable Obligation (such date the "Disputed DO Resolution Date"). An obligation shall cease to 
constitute a Disputed DO from, and including, the relevant Disputed DO Resolution Date. A Matched 
Pair Seller of a Matched Pair CDS Contract Pair shall be entitled to refuse Delivery of any 
obligation for so long as it constitutes a Disputed DO. 



80505. Fallback Cash Settlement 

80505.A. Failure to Pay Physical Settlement Amount 

If a Match Pair Seller fails to pay all or part of a Physical Settlement Amount to a Matched Pair Buyer or 
the Clearing House, as applicable (such amount the "Unpaid Amount") then: 

(a) the relevant Matched Pair Buyer may give notice in writing to the Clearing House, giving all 
material details of the Matched Pair CDS Contract Pair involved, the failure to pay and the Unpaid 
Amount and any material details of the amount of any Physical Settlement Amount paid in part; 

(b) such failure to pay shall not constitute or be deemed to constitute a default or breach by the 
Clearing House under the relevant Matched Pair CDS Contract, the Rules or otherwise; · 

(c) the Matched Pair Seller will be deemed to have failed to pay an amount equal to the Unpaid 
Amount to the Clearing House under the relevant Matched Pair CDS Contract; 

(d) the Matched Pair CDS Contract between the relevant Matched Pair Buyer and the Clearing 
House shall be settled as though the partial cash settlement provisions set out in Section 9.8 of the 
Credit Derivatives Definitions applied to the relevant Matched Pair CDS Contract with respect to the 
Deliverable Obligations corresponding to the Unpaid Amount as though: 

(i) the Deliverable Obligations not Delivered were Undeliverable Obligations; 

(ii) the Latest Permissible Physical Settlement Date were the date on which the Matched 
Pair Buyer gave the relevant notice to the Clearing House as referred to in paragraph (a) 
above; 

(iii) 

(iv) 

80505.8. 

Indicative Quotations were not applicable; and 

the M~tched Pair Buyer were the Calculation Agent. 

Non-Deliverable Obligations 

If a Matched Pair Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable 
Obligations, the "Non-Deliverable Obligations") specified in the relevant Notice of Physical Settlement 
or NOPS Amendment Notice to its Matched Pair Seller in the relevant Matched Pair because: 

(a) the amount of such Deliverable Obligation is less than the relevant minimum denomination of 
such Deliverable Obligation; or 

(b) such Matched Pair Seller is not a permitted transferee under such Deliverable Obligation or the 
Matched Pair Buyer does not obtain any requisite consent with respect to delivery of Deliverable 
Obligations, 

such occurrence shall be treated, in relation to the Matched Pair CDS Contract Pair, as an illegality or 
impossibility outside the parties' control for the purpose of Section 9.3 of the Credit Derivatives 
Definitions. The Matched Pair Buyer shall deliver a notice describing in reasonable detail the facts giving 
rise to such deemed illegality or impossibility to its Matched Pair Seller and the Clearing House. Upon 
such notice being given to the Clearing House the partial cash settlement provisions set out in Section 
9.8 of the Credit Derivatives Definitions shall be deemed to apply to the relevant Matched Pair CDS 
Contract Pair with respect to the Non-Deliverable Obligations as though: 

(a) the Non-Deliverable Obligations not Delivered were Undeliverable Obligations; 

(b) the Latest Permissible Physical Settlement Date were the date on which the Matched Pair 
Buyer gave the relevant notice to the Clearing House as referred to above; 

(c) Indicative Quotations were not applicable; and 



(d) the Matched Pair Buyer were the Calculation Agent. 

80505.C. Quotations 

For the purposes of Rules 80505.A. and 80505.B. in addition to the requirements of Section 7.10 of the 
Credit Derivatives Definitions and notwithstanding Section 9.8(k) of the Credit Derivatives Definitions, 
each firm Quotation shall: 

(A) be for a transaction with the Matched Pair Buyer (or its designee) (the "Relevant Buyer") in 
which, the Relevant Buyer agrees to Deliver the Deliverable Obligations to the Dealer submitting the firm 
quotation (the "Quoting Dealer"), (which transaction shall be governed by documentation that is 
consistent with market practice applicable to the sale and purchase of Deliverable Obligations on the 
Valuation Date, including without limitation a representation that the Quoting Dealer has completed all 
"know your customer" or similar requirements under all applicable laws, regulations and internal 
compliance procedures relating to a transaction with the Relevant Buyer and on the Reference Entity) 
and such Quoting Dealer agrees to pay the settlement amount (calculated and payable for this purpose 
in accordance with the relevant market standard documentation and based on the price so quoted) that 
would be payable for such Deliverable Obligations to the Relevant Buyer; and 

(B) be capable of acceptance by the Relevant Buyer (for such purposes, each firm Quotation 
must, inter alia, be obtained from a Dealer with whom the Relevant· Buyer in its sole and absolute 
discretion determines that it is able in accordance with all its internal compliance and policy requirements 
to transact and to Deliver the Deliverable Obligations) and be open for acceptance to the relevant party 
for at least 30 minutes. 

80506. Alternative Bilateral Settlement 

80507. 

80508. 

A Matched Pair Buyer and Matched Pair Seller may, in respect of the relevant Matched Pair CDS 
Contract Pair, elect to settle their rights and obligations in relation to such Matched Pair CDS Contract 
Pair between each other outside of the Clearing House by providing notice to the Clearing House 
specifying the relevant Matched Pair CDS Contract Pair and confirming their intent to settle such 
Matched Pair CDS Contract Pair outside of the Clearing House. If the Clearing House consents to such 
settlement (such consent not be unreasonably withheld or delayed), then, with effect from the date of 
the Clearing House consent, such Matched Pair CDS Contract Pair will be deemed to be terminated 
and the Clearing House will have no further obligations with respect to such Matched Pair CDS Contract 
Pair and, accordingly, the Clearing House guarantee shall cease to apply. 

Clearing House Guarantee of Matched Pair CDS Contracts 

For the avoidance of doubt, save as provided in Rule 80506, Matched Pair CDS Contracts shall be 
guaranteed by the Clearing House pursuant to Rule 8F05. 

Failure to Perform under Matched Pair CDS Contracts 

If at any time after the creation of a Matched Pair CDS Contract the Matched Pair Buyer or the Matched 
Pair Seller, as applicable, fails to perform its obligations in respect of such Matched Pair CDS Contract 
in accordance with these Rules, then, in addition to any obligations or liabilities under this Chapter 805, 
such Matched Pair Buyer or Matched Pair Seller, as applicable, may be subject to disciplinary action by 
the Clearing House pursuant to these Rules, which shall include without limitation, potential suspension 
of the clearing privileges of such Matched Pair Buyer or Matched Pair Seller. 



APPENDIX 1 

COX Indices 

COX Index Series 
Termination Date (Scheduled 

Termination Date) 

COX North America Investment Grade (COX.NA.IG) 12 ;20 Jun 2014 

COX North America Investment Grade (CDX.NA.IG) 13 20 Dec 2014 



APPENDIX2 

North American Single Name Reference Entities 

---- - ---- ------- ~ -- -------- ------- ----- ---- -- - ~- -

Reference Entity . Clearing Code 

1 ACE LIMITED ACERXU 

2 AETNA INC. AETRXU 

3 ALCOA INC. AARXU 

4 THE ALLSTATE CORPORATION ALLRXU 

5 AL TRIA GROUP INC. MORXU 

6 AMERICAN ELECTRIC POWER COMPANY INC. AEPRXU 

7 AMERICAN EXPRESS COMPANY AXPRXU 

8 AMERICAN INTERNATIONAL GROUP INC. AIRXU 

9 AMGEN INC. AMGRXU 

10 ANADARKO PETROLEUM CORPORATION APCRXU 

11 ARROW ELECTRONICS INC. ARWRXU 

12 AT&T INC. ATRXU 

13 AT&T MOBILITY LLC ATTRXU 

14 AUTOZONE INC. AZORXU 

15 AVNETINC. AVTRXU 

16 BARRICK GOLD CORPORATION ABXRXU 

17 BAXTER INTERNATIONAL INC. BAXRXU 

18 THE BLACK & DECKER CORPORATION BDKRXU 

19 BOEING CAPITAL CORPORATION BARXU 

20 BOSTON PROPERTIES LIMITED PARTNERSHIP BXPRXU 

21 BRISTOL-MYERS SQUIBB COMPANY BMYRXU 

22 BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU 

23 CAMPBELL SOUP COMPANY CPBRXU 

24 CANADIAN NATURAL RESOURCES LIMITED CNQRXU 

25 CAPITAL ONE BANK (USA) NATIONAL ASSOCIATION COFRXU 

26 CARDINAL HEALTH INC. CAHRXU 

27 CARNIVAL CORPORATION CCLRXU 

28 CATERPILLAR INC. CATRXU 

29 CBS CORPORATION CBSRXU 

30 CENTURYTEL INC. CTLRXU 

31 THE CHUBB CORPORATION CBRXU 

32 CIGNA CORPORATION CIRXU 

33 CISCO SYSTI;:MS INC. CISRXU 

34 COMCAST CORPORATION CMRXU 

35 COMPUTER SCIENCES CORPORATION CSCRXU 

. !Reference Entity . I Clearing· 



Code 

1 ACE LIMITED ACERXU 

2 AETNA INC. AETRXU 

3 ALCOA INC. AARXU 

4 THE ALLSTATE CORPORATION ALLRXU 

5 ALTRIA GROUP INC. MORXU 

6 AMERICAN ELECTRIC POWER COMPANY INC. AEPRXU 

7 AMERICAN EXPRESS COMPANY AXPRXU 

8 AMERICAN INTERNATIONAL GROUP INC. AIRXU 

9 AMGEN INC. AMGRXU 

10 ANADARKO PETROLEUM CORPORATION APCRXU 

11 ARROW ELECTRONICS INC. ARWRXU 

12 AT&T INC. ATRXU 

13 AT&T MOBILITY LLC ATTRXU 

14 AUTOZONE INC. AZORXU 

15 AVNET INC. AVTRXU 

16 BARRICK GOLD CORPORATION ABXRXU 

17 BAXTER INTERNATIONAL INC. BAXRXU 

18 THE BLACK & DECKER CORPORATION BDKRXU 

19 BOEING CAPITAL CORPORATION BARXU 

20 BOSTON PROPERTIES LIMITED PARTNERSHIP BXPRXU 

21 BRISTOL-MYERS SQUIBB COMPANY BMYRXU 

22 BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU 

23 CAMPBELL SOUP COMPANY CPBRXU 

24 CANADIAN NATURAL RESOURCES LIMITED CNQRXU 

25 CAPITAL ONE BANK (USA) NATIONAL ASSOCIATION COFRXU 

26 CARDINAL HEALTH INC. CAHRXU 

27 CARNIVAL CORPORATION CCLRXU 

28 CATERPILLAR INC. CATRXU 

29 CBS CORPORATION CBSRXU 

30 CENTURYTEL INC. CTLRXU 

31 THE CHUBB CORPORATION CBRXU 

32 CIGNA CORPORATION CIRXU 

33 CISCO SYSTEMS INC. CISRXU 

34 COMCAST CORPORATION CMRXU 

35 COMPUTER SCIENCES CORPORATION CSCRXU 

36 CONAGRA FOODS INC. CAGRXU 

37 CONOCOPHILLIPS COPRXU 

38 CONSTELLATION ENERGY GROUP INC. CEGRXU 

39 COX COMMUNICATIONS INC. COXRXU 
. Clearing 

Reference Entity Code 



40 CSX CORPORATION CSXRXU 

41 CVS CAREMARK CORPORATION CVSRXU 

42 DARDEN RESTAURANTS INC. DRIRXU 

43 DEERE & COMPANY DERXU 

44 DELL COMPUTER CORPORATION DLRXU 

45 DEVON ENERGY CORPORATION DVNRXU 

46 DIRECTV HOLDINGS LLC DTVRXU 

47 DOMINION RESOURCES INC. DRXU 

48 THE DOW CHEMICAL COMPANY DOWRXU 

49 DUKE ENERGY CAROLINAS LLC DUKRXU 

50 E. I. DU PONT DE NEMOURS AND COMPANY DDRXU 

51 EASTMAN CHEMICAL COMPANY EMNRXU 

52 ERP OPERATING LIMITED PARTNERSHIP EQRRXU 

53 FIRSTENERGY CORP. FERXU 

54 FORTUNE BRANDS INC. FORXU 

55 GATX CORPORATION GMTRXU 

56 GENERAL ELECTRIC CAPITAL CORPORATION GERXU 

57 GENERAL MILLS INC. GISRXU 

58 GOODRICH CORPORATION GRRXU 

59 HALLIBURTON COMPANY HALRXU 

60 THE HARTFORD FINANCIAL SERVICES GROUP INC. HIGRXU 

61 HEWLETT-PACKARD COMPANY HPQRXU 

62 THE HOME DEPOT INC. HDRXU 

63 HONEYWELL INTERNATIONAL INC. HONRXU 

64 INGERSOLL-RAND COMPANY IRRXU 

65 INTERNATIONAL BUSINESS MACHINES CORPORATION IBMRXU 

66 INTERNATIONAL LEASE FINANCE CORPORATION AIGRXU 

67 INTERNATIONAL PAPER COMPANY IPRXU 

68 J. C. PENNEY COMPANY INC. JCPRXU 

69 JOHNSON CONTROLS INC. JCIRXU 

70 KINDER MORGAN ENERGY PARTNERS L.P. KMPRXU 

71 KOHL'S CORPORATION KSSRXU 

72 KRAFT FOODS INC. KFTRXU 

73 THE KROGER CO. KRRXU 

74 LOCKHEED MARTIN CORPORATION LMTRXU 

75 LOEWS CORPORATION LTRRXU 

76 LOWE'S COMPANIES INC. LOWRXU 

77 M.D.C. HOLDINGS INC. MDCRXU 

78 MACY'S INC. MRXU 

Clearing 
Reference Entity Code· 

79 MARRIOTT INTERNATIONAL INC. MARRXU 



80 MARSH & MCLENNAN COMPANIES INC. MMCRXU 

81 MASCO CORPORATION MASRXU 

82 MCDONALD'S CORPORATION MCDRXU 

83 MCKESSON CORPORATION MCKRXU 

84 METLIFE INC. METRXU 

85 MOTOROLA INC. MOTRXU 

NATIONAL RURAL UTILITIES COOPERATIVE FINANCE 
86 CORPORATION NRURXU 

87 NEWELL RUBBERMAID INC. NWLRXU 

88 NEWS AMERICA INCORPORATED NWSRXU 

89 NORDSTROM INC. JWNRXU 

90 NORFOLK SOUTHERN CORPORATION NSCRXU 

91 NORTHROP GRUMMAN CORPORATION NOCRXU 

92 OMNICOM GROUP INC. OMCRXU 

93 PFIZER INC. PFERXU 

94 PROGRESS ENERGY INC. PGNRXU 

95 QUEST DIAGNOSTICS INCORPORATED DGXRXU 

96 R.R. DONNELLEY & SONS COMPANY DNYRXU 

97 RAYTHEON COMPANY RTNRXU 

98 REYNOLDS AMERICAN INC. RAIDXU 

99 RYDER SYSTEM INC. RRXU 

100 SAFEWAY INC. SWYRXU 

101 SARA LEE CORPORATION SLERXU 

102 SEMPRA ENERGY SRERXU 

103 THE SHERWIN-WILLIAMS COMPANY SHWRXU 

104 SIMON PROPERTY GROUP L.P. SPGRXU 

105 SOUTHWEST AIRLINES CO. LUVRXU 

106 STAPLES INC. SPLRXU 

107 TARGET CORPORATIOM TGTRXU 

108 TEXTRON FINANCIAL CORPORATION TXTRXU 

109 TIME WARNER CABLE INC. TWRXU 

110 TIME WARNER INC. TWWRXU 

111 THE TJX COMPANIES INC. TJXRXU 

112 TOLL BROTHERS INC. TOLRXU 

113 TRANSOCEAN INC. RIGRXU 

114 UNION PACIFIC CORPORATION UNPRXU 

115 UNITED PARCEL SERVICE INC. UPSRXU 

116 UNITEDHEAL TH GROUP INCORPORATED UNHRXU 

Clearing 
Reference Entity ·. Code 

117 UNIVERSAL HEALTH SERVICES INC. UHSRXU 

118 VALERO ENERGY CORPORATION VLORXU 



119 VERIZON COMMUNICATIONS INC. VRZRXU 

120 VIACOM INC. VIARXU 

121 VORNADO REALTY L.P. VNORXU 

122 WAL-MART STORES INC. WMTRXU 

123 THE WALT DISNEY COMPANY DSRXU 

124 WELLS FARGO & COMPANY WFCRXU 

125 WEYERHAEUSER COMPANY WYRXU 

126 WHIRLPOOL CORPORATION WHRRXU 

127 XEROX CORPORATION XRXRXU 

128 XL CAPITAL LTD XLRXU 

129 XTO ENERGY INC. XTORXU 

130 YUM! BRANDS INC. YUMRXU 



Chapter 800 

OVER-THE-COUNTER DERIVATIVES 

80000. ___ DEFINITIONS 

In Chapters 800-806 the capitalized terms listed below shall have the meaning ascribed to them below. 
All other capitalized terms used in this Chapter 800 which are not otherwise defined in these Rules 
shall have the meaning ascribed to them in the Credit Derivatives Definitions and the DC Rules. 

80000.A. Acceptance Date 

Has the meaning given to such term in Rule 80103.0. 

80000.8. Acceptance Time 

Has the meaning given to such term in Rule 80103.0. 

__ ___::8~0~0.:::.00:::..:·..::::C.!.... __ Buyer 

In respect of a CDS Contract, the Fixed Rate Payer. 

80000.0. CAB 

Has the meaning given to such term in Rule 80105 . 

80000.E.80000.B. . CDS Clearing Member 

A Clearing Member of the Clearing HouseGME that is authorized to enter into CDS Contracts pursuant 
to these Rules. 

80000.F .30~ CDS Contract 

Any COX Untranched CDS Contract (including any COX Component Transaction thereof), iTraxx 
Etlrope Untranched CDS Contract or North American Single Name CDS Contract. 

.::.B.:::.:OO=O=O=.G=.--80000.0. CDS Dealer 

A CDS Clearing Member that is, or is an Affiliate of, a primary member of ISDA and-that regularly 
engages in the business of making continuous offers to customers to either buy or sell positions in 

· Credit DefaultSwap§.:.--GGntfaGts, 

80000.H.80000.E. CDS Participant {"Participant") 

A market participant on whose behalf a CDS Clearing Member holds a position in a CDS Contract. 

80000.1. COX Component Transaction 

Has the meaning given to such term in Rule 80201. 



80000.J. COX Index Untranched CDS Contract 

Has the meaning given to such term in Rule 80201. 

80000.K. COX Untranched Terms 

Has the meaning given to such term in Rule 80201. 

80000.L.80000.F. CMDX 

Gfedit Market Derivatives Exchange, LLC, its successors and assigns. 

t>1801*0rn0'1l-0 . ..~cGr.. --\orCMm< Platform 

Tho trading system and-platform provided by or oR-behalf of CMDX for the eleGtronic execution, matchffig, 
~ertiR§--BA€1-Gonflrmation of transactio~rodHGt&,--transmission and display-Bf data, messages 
anG-Gonteffi;--and-f}revffiiBR-Bf..ro!ated-{}ill-iAg,aeministrative-aflG-ether-seFViGe& 

80000.H. CME Determinations Board 

A CME Board that has the right and obligation to make Determinations which are applicable to CME's 
clearing of CDS Contracts. the composition, powers and duties of which are set out in Chapter 
804. Contracts. 

80000.M. Contract Elections 

In respect of a CDS Contract the elections made by the relevant CDS Clearing Members (both 
expressly and pursuant to the selection of a clearing product code from the Product Reference File on 
the relevant Acceptance Date as required by the Clearing House) when the relevant bilateral CDS 
transaction is submitted to the Clearing House for clearing by them. 
80000.1. Confirmation 

80000.N.80000.J. Credit Default Swap Contract ("CDS") 

A transaction in which one party pays either a single fixed amount and/or periodic fixed amounts 
determined by reference to a specified notional amount, and the other party assumes 
settlementpayment obligations contingent upon tho occurrence of certain defined credit events with 
respect to one or morea-tfli-Fd-pafty reference entities (or obligations theroof)efllify and the satisfaction of 
certain conditions to settlement. Following the occurrence of a credit event the transaction may be cash 
settled, auction settled or physically settled. 

SOOOO.~K. Credit Derivatives Definitions 

The 2003 ISDA Credit Derivatives Definitions as supplemented by the 2005 Matrix Supplement to the 
2003 Credit Derivatives Definitions and the 2009 ISDA Credit Derivatives Determinations Committees" 
aAEI-Auction Settlement and RestructuringSupplemeRt-ftA~-s~-20Q.9. Supplement to the 2003 ISDA 
Credit Derivatives Definitions (published on July 14, 2009),!j, each as published by ISDA. 

SOOOO.P. DB Party 

I ~t-GJ:Iisage-Mercantile E)(change, Inc. /\11 rights rose ge 1 of 3 
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Each of the Clearing House, the Board Chairman, a Board Member and any CDS Participant or CDS 
Clearing Member Cor any Affiliate of such CDS Participant or CDS Clearing Member) that designated 
any Board Member. 

DC Rules 

The Credit Derivatives Determinations Committees Rules, defined as the "Rules" in Section 1.22 of the 
Credit Derivatives Definitions . 

.::c8_,_00,_,0,_,0'"".Rc..:..:..... __ Determination 

/\ DC Resolution, as such term is defined in tho Credit Derivatives Definitions. 

A decision by the CME Determinations Board related to an Issue. 

80000.S.80000.N. Eligible Contract Participant ("ECP") 

An Eligible Contract Participant as defined in section 1a(12) of the Commodity Exchange Act, as 
amended.A4 

-=-80=0::...=0-=-0'-'-.T_,_. __ 39000.0. lSD A 

The International Swaps and Derivatives Association, Inc. or its successor. 

80000.U .8000\I;O.rt"P'.-. ---ll~.aS•hDJ+Jf\\-, T-He:HrnmlSS 

Tho COX Untranched Terms, iTraxx Untranched Terms antl--j.gD/\ Single Name Terms, as defi.ned-lfl 
Chapters 802, 803 and 804 respectively. 

80000.Q. Issue 

Shall have the meaning given to such term in Rule 80401. 

80000.V.AA-IB&ue-fij-tflat-is a DC lssue-fas-susR-term-ls--Gefi+164-in-4J:Ie-Gred+t-Q8Hvatlve-DeffnffioASj, 
and/or (ii) related to tl=le interpretation or application of the terms of a CDS Contract that is not a DC 
tssue-aAd-witJ:I-tespect--te-wftich-tfle-GM§...Qetef.minatioAS--/Joafd..olect.s-te-mako-a-deteFrnination.-

Launch Date 

The date upon which the Clearing House begins clearing CDS Contracts~ for commercial purposes. 

80000.X. North Amercian Single Name CDS Contract 

Has the meaning given to such term in Rule 80301. 

80000.Y. Product Reference File 

On any day, a comprehensive list published by the Clearing House on or immediately prior to such day, 
that identifies CDS Contracts eligible for clearing on such day and the clearing product code of each 
such CDS Contracts. 

I ©-GB~right Chicago Mercantile Exchange, Inc. ,1\,ll-fights reserv-ee.d.----------------JPe«a~g~e+1-eo~f 3 
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An entity that holds an Index Financial Product and Trademark License from Markit North America Inc. 
:fef-G.G.X.--1-AE!k-es-Gf---l.ntematiGfl-aJ--ffidex-GGFAJ)any-btEI.---fflf-i-tfaXX-ifltHGes, as appl-iGable. 

~a\11oo"'o*o,..Tt-. . .------P ro posa I 

A proposal submitted in writing by a CDS Participant or a CDS Clearing Member, to address and 
resolve an Issue being considered by the CME Determinations Board, pursuant to the Determination 
process set forth in Rule 80405.8.80507.8. 

80000.AA.8000o.Y. Seller 

In respect of a CDS Contract, the Floating Rate Payer . 

aoooo.v. . Trade Booking Facility 

Trade Booking Facility shall have the meaning as set forth in Rule 80i03.B. 

80001. ___ INTERPRETATION 

80002. 

80003. 

_ F_or the purppses of any CDS contract, references in the Cr~dit Derivatives Definitions or the CDX 
Untranched Terms to: 

.@.ltG a "Confirmation" shall be deemed to be references to the terms of the relevant CDS Contract as 
set out in these Rules; Rtfle.&.. 

(b) "Physical Settlement" shall be deemed to be references to CME CDS Physical Settlement pursuant 
to Chapter 805gectiel'l-4.1-G of these Rules; 

(c) a "Credit Derivative Transaction" shall be deemed to be references to a CDS Contract; and 

(d) "Trade Date" shall be deemed to be references to the relevant Acceptance Date. 

NOTICES 

Any notice, document. communication, filing or form to be served on, filed with, made to or provided by 
the Clearing House to a CDS Clearing Member pursuant to these Rules or in relation to any CDS 
Contract shall be served, filed, made in accordance with these Rules at the address, fax number ore­
mail address and shall be marked for the attention of the person or department last specified by such 
CDS Clearing Member to the Clearing House. 

Any notice, document, communication, filing or form to be served on, filed with. made to or provided to 
the Clearing House pursuant to these Rules or in relation to any CDS Contract shall be served, filed, 
made or provided in accordance with these Rules at the address, fax number or e-mail address and 
shall be marked for the attention of the person or department last specified by the Clearing House to 
CDS Clearing Members for such purpose. 

ISDA DISCLAIMER 

ISDA® bears no responsibility or liability arising from the reproduction, public display, incorporation, 
dissemination or reference to all or any of the 2003 lSD A Credit Derivatives Definitions. © 2003 International 
Swaps and Derivatives Association, Inc. -slia!l-af>ply-te--any-noilces-GelrvereEl-ifl-wFmection-witli-a-c.o.g_Cootfast,. 
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Chapter 801 
CDS CONTRACTS~4 

801 01.30-i00. SCOPE OF CHAPTER 

The+R+& scope of this Chapter is limited in application to CDS Contracts. The procedures for 
trading, clearing and, settlement of CDS Contracts and any other matters not specifically 
covered herein shall be governed by the other Chapters of these Rules, including Chapter 8-F 
(Over-the-Counter Derivatives Clearing), to the extent applicable.G-Iea~ Capitalized terms in 
this Chapter not otherwise defined in this Chapter shall have the meaning given to such terms in 
the other Chapters of these Rules, the Credit Derivatives Definitions or the DC Rules.-RH-le-&.-

80102. ELIGIBLE CONTRACT PARTICIPANT 

In order to transact in CDS Contracts, a CDS Participant must be an ECP. A CDS Clearing 
Member that clears CDS Contracts must confirm that each CDS Participant for which it provides 
clearing services is an ECP at all times clearing services are provided for such CDS Participant. 
If a CDS Clearing Member becomes aware that a CDS Participant for which it provides clearing 
services no longer qualifies as an ECP, the CDS Clearing Member must notify the Clearing 
House-GM€ and work with the CDS Participant to close out any open CDS Contracts as soon as 
possible. 
CDS Clearing Members and CDS Participants must register with the Clearing House-GM€ in 
order to participate in the clearing of CDS Contracts through the Clearing House. CDS Clearing 
Members and CDS Participants must complete all applicable on-boarding agreements required 
by the Clearing HouseGME; to satisfy the registration process. 

80103. SUBMISSION OF CDS CONTRACTS TO THE CLEARING HOUSE 

80103.A. Trade Booking-R-FQ Facility of the CMDX Platform 

Bilateral---
CDS transactionsContracts may be submitted to the Clearing House through a trade booking 
facility (the tho request for quotes ("RFQ") facility of the CMDX Platform. The RFQ' facility 
permits participants on the CMDX Platform to send RFQs on CDS Contracts to select liquidity 
providers, and then negotiate the terms of the----t-Fatle, and execute it in the form of a binding 
transaction. 
80103.8. CMDX Platform Trade Booking Facility 

GG-a---Geffiract-s-may-9e--st~-9-m#te-El-te-the--G-IoaF~R-§----l=ioo-s~R-+ho-GMQX-P-J.at-fo-r-m---+ratle 
Booking Facility-f"Trade Booking Facility"). The Trade Booking Facility permits participants to 
submit bilateral CDS transactions, which are executed on the date of submission, to the 
Clearing Housetrados in CDS Contracts privately negotiated between a selected liquidity 
-p-rovider and another CMDX Platform Participant outside tho CMDX Platform to the CMDX 
J2la-tfoFm. for further trade processing and clearing through the Clearing House~tf-y-GMDX 
Platform Participants may utilize the Trade Booking Facility. 
801 03.C. Migration Utility 

Gm;-ma-y-i:}o-st~-9-mUte-d-to-t-he-Glea-r-ifl-g-MOti-Se-t.J:\.rot~-g.h-the-CMGX-Pia-t.foffn+-Mi.g-rati.o.~til+t-y 
("Migration Utility"). The Migration Utility-e-f-the-GMDX Platform pa.Fm-it&--participants to submit 
existing---9-Uateral positions in CDS to the dearing House through conversion of such bilateral 
CDS transactions contracts to CDS Contracts. Upon acceptance of the contracts by the 
Clearing House for clearing pursuant to Rule 80103.D.,the Rules, new CDS Contracts are 
created with the Clearing House as the central counterparty in accordance with these Rules.~ 

80103.B. Migration Utility 

Bilateral CDS transactions may be submitted to the Clearing House through a migration 
(the "Migration Utility"). The Migration Utility permits participants to submit bilateral 
transactions. which were not executed on the date of submission to the Clearing House 
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further trade processing and clearing through the Clearing House through conversion of 
bilateral CDS transactions to CDS Contracts. The Migration Utility includes pre­
credit checks on the relevant CDS Clearing Members. Upon acceptance of the bilateral CDS 
transaction by the Clearing House for clearing pursuant to Rule 80103.D., new CDS 
are created with the Clearing House as the central counterparty in accordance with 
Rules. 

___ ..Q8QO:t1 0~3~.~C~·------~BV'01l-IOJ'i3M. Dbi. . .-----Other CDS Submission Methods 

BilateraiPrivately negotiated CDS transactions may be submitted to the Clearing House for 
clearing from all standard sources including: (a) the Clearing HouseGME ClearPort GUI and API; 
(b) other broker or trade-negotiation platforms approved by the Clearing House;.;. and (c) directly 
from CDS Clearing Members. 

80103.D. Acceptance of CDS by the Clearing House and creationRegardless of 
CDS Contracts 

Any bilateral CDS transaction submitted to the Clearing House for clearing will be accepted for 
clearing and will result in two CDS Contracts each between the Clearing House and the 
£Qplicable CDS Clearing Member at the point when (i) the bilateral CDS transaction and all 
required eleGtlons have been received and accepted by the Clearing House and (ij) both CDS 
Clearing Members have explicitly accepted the resulting CDS Contracts (provided that where 
CDS Clearing Members are using a trade platform that has been approved by the Clearing House 
for straight through 'trade processing such approval will be deemed to have been given when 
the bilateral CDS transactions arel+ew submitted to the Clearing House) (the date on which such 
conditions are satisfied being the "Acceptance Date" and time at which such conditions are 
satisfied being 'the "Acceptance Time"). From the relevant Acceptance Time a CDS Clearing 
Member will be deemed to have entered Into a CDS Contract with the Clearing House, provided 
that, where the Clearing House determines in good faith, based upon its internal risk 
management standards, that a bilateral CDS transaction submitted to the Clearing House for 
clearing was not negotiated at prevailing market prices or results from a bilateral CDS 
transaction submitted for clearing through the Migration Utility (a) the Clearing House guarantee 
does not apply until settlement banks for both CDS Clearing Members have approved the 
payment of any Initial cash flows and/or initial performance bond collateral calls relating to such 
CDS Contracts and (b) if settlement banks for both CDS Clearing Members have not approved 
the payment of any Initial cash flows and/or Initial performance bond collateral calls relating to 
such CDS Contracts the Clearing House may reject such CDS Contracts by notice to the 
relevant CDS Clearing Members prior to 9 a.m. (Chicago time) on the Business Day immediately 
fel!~--€lDk!lc0Ep!itract:sDantBy only be for accounts registered by the relevant CDS 
Clearing Members, and must be explicitly accepted by the relevant CDS Clearing Members if not 
submitted via a platform or other facility approved by the Clearing House thatwf+iffi performs 
pre-submission credit checks according to limits specified by each CDS Clearing Member. 

Notwithstanding any provision to the contrary in the Rules or in the Exchange User License 
Agreement (as may be amended from time to time), the parties to a bilateral CDS transaction 
submitted for clearing for which the conditions for clearing by the Clearing House pursuant to 
these Rules have not been satisfied may separately agree that such trade is a valid, binding 
agreement between the parties which is un-cleared and which has no affiliation with the Clearing 
House. 

80103.E. Eligible CDS 

On any day the only contracts eligible for clearing by the Clearing House will be those identified 
by clearing product code In the Product Reference File in respect of such day. 

Any bilateral single name CDS transaction that would otherwise be eligible for clearing shall 
. eligible if it would give rise to North American Single Name CDS Contracts on clearing in respect 

I ©-Gef)Yflght Chicago MefGafltlle Exchan·ge, Inc. 1\11 rights reserv<;:,edth.--------------IPF';a3fg!€e,__j1'--1o3ff~3 
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which (a) a No Auction Announcement Date or an Auction Cancellation Date has occurred or 
Declaration of Credit Event has been issued or (b) an Auction Final Price Determination Date has 
occurred. 

Any bilateral index CDS transaction that would otherwise be eligible for clearing shall cease to 
be eligible if it would give rise to COX Index Untranched CDS Contracts on clearing in respect of 
which (a) a No Auction Announcement Date or an Auction Cancellation Date has occurred or 
Declaration of Credit Event has been issued or (b) an Auction Final Price Determination Date has 
occurred. 
New-G-Q.S-G-eH-t-Fa ct tra n sa cfiGfl-S---1-1613-9-tia-t-eEl--8-t--t*eva il in g m afke-t--jd-FiBe-S-wHI--&~H-tee-El-by-#te 
Clearing House upon receipt and acceptance by tho Clearing House, and either passage of tho 
r-eJ.e-va n t c re di t chock o-n--13o-tR--&i-Ele-s--Gf--B:*p-l-i-sit-aceef}ffiftGe-f:}y---bot-h-G-Q.S-G-.Ie.at-i-H-g-Me~1'1-&ef&.--New 
CDS Contract transactions that are not negotiated at prevailing market prices and CDS Contract 
transac~rom migration of existing bilateral positio-n-s-,--wl:l+c--may----be at prices 
substantially different from prevailing market prices at the time of submission to tho GleariHfj. 
House, will only be guaranteed by the Clearing House after all of the follmving criteria have be-en 
&at-i-sfl~}-tfl e CDS Contrast-tra-nsast-iBH-----has--fleen----recef-veG---an-4---aGGeJ'}tee-b.y-tfle-GleariHfj. 
House; (ii) relevant credit chocks have boon passed on both sides or CDS Clearing Members 
fl.ave-e,xp-l-i-si#y--a~ElOi-an-d--8+i}-se#lemant-bafl-k.s-fo-F-botf:!--GOO-GtoaFiHg-MembOf.& 
have confirmed at tho next settlement cycle tho payment of any initial cash flows and/or 
performance bonE! collateral calls resulting from such transactions. 

80104 CDS REFERE---fl.J.C.&-ENTITY CLEARING SELFREFERENCING CDS 
CONTRACTS 

80104.A. Clearing Through Clearing Member's House (or Proprietary) Account 

North American Single Name CDS Contracts 

A CDS Clearing Member is prohibited from clearingmay not clear through its house (or 
proprietary) account a North American Single Name CDS Contract cleared-fl:lrough the GleariHft 
House where the Reference Entity specified in respect of such North American Single Name 
CDS Contract is such CDS Clearing Member or an Affiliate of such CDS Clearing MemberJillly 
such CDS Contract an "Affected CDS Contract" and the relevant CDS Clearing Member an . 
"Affected CDS Clearing Member"). Any breach of this Rule by a CDS Clearing Member shall not, 
subject as provided below, be considered a default but may be subject to Clearing House 
disciplinary action, including the imposition of a fine or, for continuing or serious violations of 
this Rule, review by the Clearing House Risk Committee of the CDS Clearing Member's 
compliance with clearing member eligibility criteria. 7 

A CDS Clearing Member shall notify the Clearing House as soon as reasonably practicable if any 
bilateral single name CDS transaction submitted by it for clearing is, or prior to the relevant 
Acceptance Time becomes, ineligible for clearing pursuant to this paragraph. Any bilateral 
single name CDS transaction which is submitted for clearing but which is, or becomes before 
the relevant Acceptance Time, ineligible for clearing may be rejected by the Clearing House. 

Any Affected CDS Contract which arises from a bilateral single name CDS transaction submitted 
by a CDS Clearing Member which was ineligible for clearing pursuant to these Rules must be 
closed out within one Business Day from the date on which such CDS Clearing Member 
becomes aware of the fact of such ineligible North American Single Name CDS Contract. Any 
breach of this Rule by a CDS Clearing Member shall not be considered a default but may, at the 
discretion of the Clearing House, result in the Clearing House imposing a daily fine on such 
Clearing Member for so long as such breach is continuing. 

I ~ght Chicago Mercantile 6)(Qhange, Inc. All rights reservea.,-------------------¥ag~ 
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A CDS Clearing Member shall, subject to any restrictions on such disclosure imposed by 
applicable laws or regulations, notify the Clearing House as soon as reasonably practicable if 
such CDS Clearing Member or a Reference Entity in respect of a CDS Contract (a "Relevant 
Reference Entity") consolidates or amalgamates with, or merges into, or transfers all or 
substantially all of its assets to, a Relevant Reference Entity or such CDS Clearing Member. as 
applicable. or such CDS Clearing Member and a Relevant Reference Entity are the same entity or 
are or become Affiliates, or such CDS Clearing Member is subject to an agreement that has been 
publicly disclosed and pursuant to which any of the foregoing is reasonably likely to occur. 

Where any Affected CDS Contract has not been closed out within 5 Business Days of a request 
from the Clearing House to the Affected CDS Clearing Member to close out such Affected CDS 
Contract (or such longer period as the Clearing House, acting in consulation with the Default 
Management Committee, determines), the Clearing House will, to the extent permitted in 
accordance with these Rules, net positions in the Affected CDS Contracts within the Affected 
Clearing Member. The remaining positions in the Affected CDS Contracts after such netting 
process may be transferred to an eligible CDS Clearing Member or liquidated through 
transactions with an eligible CDS Clearing Member. .In order to determine the price at which 
Affected CDS Contracts will be transferred or liquidated the Clearing House shall conduct an 
auction by requesting firm quotations from all CDS E:learing Members (each auction in such 
process, a "Single Name Auction"). The Clearing House shall determine the timing and other 
particular characteristics of each Single Name Auction in consultation with the Default 

· Management Committee, including determining the size of the bid/offer spread of the CDS 
Contracts to be auctioned, whether one or more Single Name Auctions are to be held and the 
timing and structure of such auctions (including the frequency at which firm bid and firm offer 
Quotations will be requested), the transaction size (i.e. the Floating Rate Payer Calculation 
Amount) and whether CDS Clearing Members (excluding the Affected CDS Clearing Member) will 
be required (as opposed to requested) to submit actionable quotations in a Single Name 
Arrrril.mts owed by the Affected CDS Clearing Member to (or receivable by it from) the Clearing 
House in connection with any such liquidation or transfer shall be determined by the Clearing 
House by reference to the Single Name Auction(s). In addition, any initial payments, margin or 
other payments or deliveries owed (including the dates of settlement with respect thereto) 
relating to the North American Single Name CDS Contracts increased, created, reduced or 
terminated pursuant to this paragraph shall be as determined by the Clearing House with 
reference to "the Single Name Auction(s). 
In the event that the Single Name Auction(s) fail, the Clearing House, in consultation with the 
Default Management Committee, will have the right to determine the appropriate fallback for 
establishing the price at which Affected CDS Contracts will be transferred or liquidated. 

A CDS Clearing Member must fully collateralize its exposure in respect of any Affected CDS 
Contract. For this purpose exposure shall be deemed to be either (a) if the CDS Clearing Member 
is Seller under an Affected CDS Contract, the Floating Rate Payer Calculation Amount of such 
Affected CDS Contract and (b) if the CDS Clearing Member is Buyer under a Affected CDS 
Contract. the aggregate of all future Fixed Amounts which may become due under such Affected 
CDS Contract. 
CDS Contracts Referencing Indices 

A CDS Clearing Member may not clear through its house (or proprietary) account any COX Index 
Y.n#anffieEI-GDS-Gom-FaGf:-Of-i+ raxl< E u ro p e-li-nt-Fa+mheEI-GDS-GGfl.traGt-wh+c-h--fe.fefO.R.Ge&.aB-1-AtlM 
in which the CDS Clearing Member or any of its l\ffiliates are ascribed a Reference Entity 
Weighting in excess of 5%. 
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If, as a consequence of COX lndexpositions in COX Index Untranched CDS Contracts and/or 
i-l=rax-~pe Untranched CDS Contracts, a CDS Clearing Member holds a net exposure in its 
house (or proprietary) account to itself or any of its Affiliates in excess of the lesser of either: 

i) $50 million notional; or 
ii) 1% of its tentative net capital, 

then. in addition to any existing collateral requirements (other than in relation to the COX 
Component Transaction referencing the relevant Reference Entity), the CDS Clearing Member 
must fully collateralize its exposure in excess of this amount in accordance with the Rules. For 
this purpose exposure shall be deemed to be either ( 

i'Johvithsta~e-ve,a) if the CDS Clearing Member is Seller under a may not, as a 
consequence of positions in COX Index Untranched CDS Contract. the portion of the Floating 
Rate Payer Calculation Amount of such COX lndexContracts and/or iTraxx Europe Untranched 
CDS Contract attributable to the relevant Reference Entity and (b) if thes,-!:lo!G/Rave-a--net 
exposure to itself or any of its Affiliates in its house (or proprietary) account, in excess of either: 

i) $250 million notional; or 
ii) 5% of its tentative not capital, 

togetA0~Exposuro Limits". If at-afl-y time a CDS Clearing Member is Buyer under a COX 
Index Untranched has a net exposure to itself of any of its Affiliates in excess of the Exposure 
Limits then such CDS Contract, the aggregate of the portion all future Fixed Amounts which may 
be co me due u n de rGtear-i-f:!.§-MernbOf-Sfl.a.l-1,--s~e-Rules, 
take such COX Index Untranched CDS Contract and which are attributable to the relevant 
.Refe re nco Entity. ast-i-on--as---i-s---fteBe-ssa+y-~re-t-hat-&arn-p+ianBO-wi#l--tAe-E-xpe-st~-re-hifn.~t-s--i-s 
fO-&te-reG--within 15 calendar days. 

80104.8. Clearing Through Clearing Member's Customer Account 

North American Single Name CDS Contracts 

A CDS Clearing Member shall use reasonable efforts may--not to submit for clearingG!eaf for a 
customer through such CDS Clearing Member's customer account a bilateral CDS transaction in 
repsetc of a proposed North American Single Name CDS Contract cleared through the Clearing 
MotJ.Se-where the Reference Entity in respect of such North Americanspecified Single Name CDS 
Contract is such customer firm or an Affiliate of such customer firm (any such CDS Contract an 
"Affected Customer CDS Contract"). Any breach of this Rule by a CDS Clearing Member shall 
not, subject as provided below, be considered a default but may be subject to Clearing House 
disciplinary action, including the imposition of a fine or, for continuing or serious violation sof 
this Rule, review by the Clearing House Risk Committee of the CDS Clearing Member's 
compliance with clearing member eligibility criteria. 7 

A CDS Clearing Member must fully collateralize its exposure in respect of any Affected 
Customer CDS Contract. For this purpose exposure shall be deemed to be either (a) if the CDS 
Clearing Member is Seller under an Affected Customer CDS Contract. the Floating Rate Payer 
Calculation Amount of such Affected Customer CDS Contract and (b) if the CDS Clearing 
Member is Buyer under a Affected Customer CDS Contract, the aggregate of all future Fixed 
Amounts which may become due under such Affected Customer CDS Contract. 

CDS Contracts Referencing Indices 

I ©-GB~right Chicage-Mercantile Exchange, Inc. All righls--fesBN<eead.~------------~PF'ia~gtee-'11-'lo*f-03 
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A-G~af~A{J-Me-mldef--B-18-'f--'R-Gt--G-l-eaf--fur-a--GU&tEH'fle-F--Hfffi-tf:lrotlf}A---susR-G~ar-l-ng--Membe-F-& 
customer account a GDX Index Untranched CDS Contract or iTraxx Europe Untranched CDS 
Go-ntfa.Gt-----w-A-lsh---re-fe-re-n-Ge s a n I n de-x---1-n---w-fl-i c h s u c h Ct~StB-me-Hi-ffR---eF--&n----A#fti.ate of s ucfl. 
customer firm are ascribed a Reference Entity VVeighting in excess of 5%. 

If a CDS Clearing Member clears positions in COX Index Untranched CDS Contracts ~ 
iTraxx Europe Untranched CDS Contracts for a customer-fifft:l- through such CDS Clearing 
Member's customer account and such positions result in a net exposure on the part of its 
customer to such customer or any of such customer's Affiliates in excess of the lesser of either: 

i) $25 million notional; or 
ii) 0.5% of such CDS Clearing Member Us-tentative net capital, 

then, in addition to any existing collateral requirements (other than in relation to the COX 
Component Transaction referencing the relevant Reference Entity), the CDS Clearing Member 
must fully· collateralize such customer's it&---exposure in excess of this amount in accordance 
with these Rules. For this purpose · 

Ne-t>Nithstanding the above, a CDS Clearing Member may not clear positions in CDX Index 
Untranched CDS Gontracts anti/or iTraxx Eur9-f}e Untranched CDS Contracts for a customeHi-fm 
wf:t-e-FO-&UCfl-pesffiG-n-&+ewl+--i-n---a-Ae-t exposure shall be deemede-n---thB--f'aR:-ef-i-1:-s-custeme-r to be 
such or any of customer or any of such customer's Affiliates in excess of the_lesser of eitherjill_ 
if.;. 

i) $125 million notional; or 
i+) 2.5%-eH-ts---teffia.t.l-VG-A~ 

together, the "Customer Expesure Limits". If at any time a CDS Clearing Member is Seller under 
a COX Index Untranched CDS Contract, the portion of the Floating Rate Payer Calculation 
Amount of such clear positions in COX Index Untranched CDS Contract attributable to the 
relevant Reference Entity and (b) if the s and/or iTraxx Europe Untranched CDS Contracts for a 
customer firm where such pesitiens result in a net exposure on the part of its customer to such 
e-f-afl'/ of customer or any of such customer's i\ffiliates in excess of the Customer Exposure 
Limits then tho relevant CDS Clearing Member is Buyer under a COX Index Untranched CDS 
Contract, the aggregate of the portion all future Fixed Amounts which may become due under 
such COX Index Untranched CDS Contract and which are attributable to the relevant Reference 
Entity.shall, subject always to the Rules, take such action as is necessary to onsu re that 
compliance 'Nith the Customer Exposure Limits is restored within 15 calendar days. 

80105. CDS ADVISORY BOARD 

A. There shall be a CDS Advisory Board (the "CAB") which shall serve to provide guidance 
to the Clearing House and the Clearing House Risk Committee on issues relevant to CDS 
Contracts and shall meet at least quarterly. In addition to the advice provided above, the CAB 
shall have review and/or approval rights over aspects of CDS trading as detailed below. The 
CAB shall be comprised of each CDS Dealer Founding Member, CDS Clearing Members who 
achieve certain financial commitment criteria as may be established by the Clearing House 
(subject to a maximum of 12 CDS Clearing Members (inlcuding the CDS Dealer Founding 
Members)), and up to three other persons representative of the CDS Non-Dealer Founding 
Members. Unless otherwise specified in this Rule, actions of the CAB shall not be effected 
unless approved by a majority of the CDS Dealer Founding Members and CDS Clearing Members 
on the CAB (collectively, the "Clearing Voting Members") and by the affirmative vote of at least 
one CDS Non-Dealer Founding Member. 

~§-hl-G-fli~ercantile Exchange, Inc. /\II rights reserved. Page 1 of3 
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B. The CAB shall be provided advanced notice and be consulted prior to the 
implementation of or changes to the following: (i) the risk management model for CDS 
Contracts, (ii) default management rules and procedures for CDS Contracts, (iii) other clearing 
practices or procedures specific to CDS Contracts that are being submitted to the Clearing 
House Risk Committee for review and consideration. and (iv) termination of the ability of a 
market venue, or refusal to permit a market venue to submit transactions in CDS for clearing on 
behalf of CDS Clearing Members. This excludes changes that the Clearing House is making on 
an emergency basis (subjectas provided below) or that the Clearing ·House is required to 
implement by any regulatory or governmental authority. although the Clearing House will still 
notify the CAB (and the Clearing House Risk Committee) of such changes as soon as 
practicable. The Clearing House Risk Committee will deliver any relevant recommendation of the 
CAB to the Clearing House Risk Committee for consideration, and a member of the CAB will have 
the opportunity to present the views of the CAB during the portion of the Clearing House Risk 
Committee meeting in which the matter is discussed. For the avoidance of doubt, any proposed 
material changes that have not been so disclosed to CAB, and on which the CAB has not been 
consulted. may not be implemented (except as required in emergencies or by any governmental 
f1r regulaffu§¥ allJ4:l(Jl(!lirrJlty)House shall not implement or enact the following measures unless the 
approval of the CAB is received. Only the Clearing Voting Members are permitted to vote with 
respect to items specified below. With respect to subsection (i) below, approval shall be 
received by unanimous approval of the Clearing Voting Members and with respect to 
subsections (ii) - (vi), approval shall be received by a simple majority of the Clearing Voting 

Me"?&ersa decision not to adhere to a DC Resolution, by either expressly overruling a DC 
Resolutionor deciding upon an Issue prior to a public announcement by ISDA that the 
relevant Credit Derivatives Determinations Committee has resolved not to determine the 
matters relating to such Issue. Notwithstanding any provision to the contrary contained in 
these Rules, nothing in this subsection (i) shall be subject to the "emergency" authority of the 
Clearing House or any other emergency authority contemplated by the Rules; 

(ii) a change to the CDS Clearing Member eligibility criteria that reduces the 1ninimum net 
capital, minimum guaranty fund or minimum excess margin contributions that are required; 

(iii) (x) a change to the default management structure or procedures that would reduce the 
amount or impair the availability of the guarantee fund or the Clearing House's assessment authority 
with respect to, or otherwise reduce to any material extent the credit support that is available for. 
satisfying losses to the Clearing House associated with the CDS product class or satisfying losses 
associated with the CDS product class or (y) a reduction in the Clearing House performance 
bond requirements for CDS products below the amount consistent with a 99% confidence 
level that such performance bond rates would provide 5-day coverage for cleared portfolios; 

(iv) a change to the price quality auction methodology if such change would increase the 
calculation of notional size for forced "crossing" of trades or impose other new penalty provisions 
on, or otherwise increased the liabilities or obligations of. or 

(v) a decision (x) not to provide market participants the option of having the Clearing Hous'e 
send information with respect to their transactions in CDS products to a transaction 
information warehouse in accordance with the framework set forth by the CAB. or (y) to 
change the arrangements established pursuant to such framework for the generation and 
maintenance of a "gold" record of each transaction submitted to the Clearing House for 
clearing (and/or resulting from the netting of such transactions). 

D. The composition of the CAB may not be altered, nor its authority as set forth in this 
Rule reduced (by rule change or otherwise), except upon a 2/3 super-majority approval of the 
Clearing Voting Members, in addition to the affirmative vote of at least one of the CDS Non­
Dealer Founding Members. 
E. A Dealer Founding Member shall be allowed to discontinue its participation as a 
member of the CAB by notice to the Clearing House if it determines in good faith. based on the 
advice of external counsel, that it would be prudent to do so. 

I ~ght Chicags-Mercantile Exchange, lnc./\11 rights reserveetdh-.--------------IP"'<alflg~e-+1-{o~f3 
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Chapter 802 
COX Index Untranched CDS Contracts+ 

80201. SCOPE OF CHAPTER 

This Chapter sets forth the terms and conditions of CDX Index untranched CDS Contracts ("CDX Index 
Untranched CDS Contracts"). The terms and conditions of each COX Index Untranched CDS Contract 
will besf\aii-Be-ooRtaiAeEI--ifHI=le-relevam-Genflfmatlen-as-st~f310lemente€1-aAEI-ameAEiea-by-fa+ the COX 
Untranched Transactions Standard Terms Supplement, as published by Markit North America, Inc. 
(formerly known as CDS lndexCo LLC) on March 20, 2008, as amended and supplemented by the 
amendments to the ~CDX Untranched Terms_",), (b) tl=le amenameffi&-specified in Part 13~ of 
Schedule 1 to the 2009 ISDA Credit Derivatives Determinations Committees"--anE!-Auction Settlement 
and Restructuring CDS Protocol (the "CDX Untranched Terms"), as supplemented pursuant to the 
relevant ContraCt Elections and as supplemented and amended byaAEI-fe1 the provisions of these 
Rules._ ~R8---f3H$e&es-ef--eaelt---GQ.X--If:ldex Untran~entraBt;---Feferenws--ifl--tl:le--GteE!l4 
Derivatives Definitions aAd the COX l.Jntranched Terms to a "Credit Derivative Transaction" shall be 
tleemea--te---00-refereAGe&-te-sYB~AtraRcRea CDS CeA-trach-All--BDf}itali2B€1--tefm.s---tleEI-fn 
tl=lis Cl=lapl:er 'NRicl=l are not defiAed in the Rules sha~nings set forth in the-----G-QX 
.tJA-tranched Terms. 

In the event of any inconsistency between the COX Untranched Terms and the provisions of these 
Rules, such documents and provisionsfufs-Ghapter,--th~&-Chaf3teF shall prevail for the purposes ofgevem 
with respect to COX Index Untranched CDS Contracts unless otherwise noted in the following order: 
first. these Rules; and second, the COX Untranched Terms.fufs-Ghapl:eF;-

Notwithstanding the second paragraph of the COX Untranched Te~ms, each party to aA COX Index 
Untranched CDS Contract agrees that each time they enter into aA CDX Index Untranched CDS 
Contract, they enter into a separate and independent CDS ContractGoAtraffi in respect of each 
Reference Entity listed in the Relevant Annex (each, a "CDX Component Transaction"). Each CDX 
~eff'-),---l~r-evitleE!----that,-if,iA-f.esf->eGt-ef-a---ReferOA~~wessien-12veAt--GcGtlfS-tl-te 
pre\lfsioR-S--ef-geetien 2.2 of the-Gt=eE!it-Defivatives-DefiAitio~s-ameAE!eEI--by--thi&-CI=Iaf3ter)-will-a-f}ply-fA 
respect of such Reference Entity. Each Component Transaction constitutes an independent CDS 
Contract for the purposes of these Rules, shall not be affected by any other COX Component 
Transaction entered into by the relevant Buyer and Seller and shall operate independently of each other 
COX Component Transaction in all respects. Any reference in the CDX Untranched Terms 

At-least-eAe--ef the counterparties to a Component Transaction shall be deemed toGDX---fAE!ex 
blntfaflcReEJ--G.D.S-Gontract-Fnlffit be a reference to a CDX Component Transaction. For the avoidance of 
doubt. no COX Component Transaction will be fungible with a North American Single Name CDS 
Contract.Maffiit-AuthorizeEI-biceAsee. 

All CDX and the COX Indices are service marks of Markit North America Inc. and have been licensed 
for use by the Clearing House.GM€.- Each Index specified as applicable to a CDX Index Untranched 
CDS Contract is the property of Markit North America Inc. (the "Index Sponsor") and has been 
licensed for use by the Clearing House in connection with COX Index Untranched CDS Contracts. 
Each CDS Participant or CDS Clearing Member acknowledges and agrees that COX Index Untranched 
CDS Contracts are not sponsored, endorsed or promoted by the Index Sponsor. The Index Sponsor 
make no representation whatsoever, whether express or implied, and hereby expressly disclaim all 
warranties (including, without limitation, those of merchantability or fitness for a particular purpose or 
use), with respect to the Index or any data included therein or relating thereto, and in particular disclaim 
any warranty either as to the quality, accuracy and/or completeness of the Index or any data included 
therein, the results obtained from the use of the Index and/or the composition of the Index at any 
particular time on any particular date or otherwise and/or the creditworthiness of any entity, or the 
likelihood of the occurrence of a credit event or similar event (however defined) with respect to an · 
obligation, in the Index at any particular time on any particular date or otherwise. The Index Sponsor 
shall not be liable (whether in negligence or otherwise) to the parties or any other person for any error in 
the Index, and the Index Sponsor is under no obligation to advise the parties or any person of any error 
therein. 



The Index Sponsor makes no representation whatsoever, whether express or implied, as to the 
advisability of entering into, CDX Index Untranched CDS Contracts, the ability of the Index to track 
relevant markets' performances, or otherwise relating to the Index or any transaction or product with 
respect thereto, or of assuming any risks in connection therewith. The Index Sponsor has no obligation 
to take the needs of any party into consideration in determining, composing or calculating the Index. No 
party entering into CDX Index Untranched CDS Contracts, nor the Index Sponsor, shall have any 
liability to any party for any act or failure to act by the Index Sponsor in connection with the 
determination, adjustment, calculation or maintenance of the Index. Each party acknowledges that the 
other party or one of its Affiliatesaffilfates may be, or may be affiliated with, theM Index Sponsor and, as 
such, may be able to affect or influence the determination, adjustment or maintenance of the Index. 
The Index Sponsor and its affiliates may deal in any obligations that compose the Index, and may, 
where permitted, accept deposits from, make loans or otherwise extend credit to, and generally engage 
in any kind of commercial or investment banking or other business with the issuers of such obligations 
or their Affiliates,a#'ll-iate&; and may act with respect to such business as if the Index did not exist, 
regardless of whether such action might adversely affect the Index or any CDX Index Untranched CDS 
Contract. The Index Sponsor and its Affiliatesa#Uiates may be in possession of information in relating to 
components of the Index that may or may not be publicly available or known to any other party, and 
each party entering into CDX Index Untranched CDS Contracts agrees that such COX Index 
Untranched CDS Contract does not create any obligation on the part of the Index Sponsor or its 

I Affiliatesaffiliates to disclose any such information . 

. I 80202. -CONTRACT TERMS 

80202.A. Currency 

The settlement currencySettlement Currency in respect of CDX Index Untranched CDS Contracts shall 
be USD.-AII-Balcu.latieflS and the Original Notional AmounteeteFmtRatioBS in respect of CDX Index 
Untranched CDS Contracts willsfla!l. be specified~ce to USD and all payments shall be 
ooe in USD. 

80202.8. COX Indices 

Each CDX Index Untranched CDS Contract willmust reference one of the indices (the "COX Indices") 
listed in Appendix 1~ hereto. The "Relevant Annex" for each CDX Index Untranched CDS Contract 
willsfla!l. be "Publisher" and will. on the Acceptance Date,sfla!l. be the list for the relevant Index and 
VemieA-SpeGifieEI-ffl-fhe-GoRfifffia#efh--+he-Relevcmt-An nex Date determinedw+ll-b~eemeEI-tG--be 
amended from time-to time fo reflect-any-modifications required pursuant to the relevant Contract 
Elections. se--Ru.!es.-

80202.C. Initial Payment 

Notwithstanding Section 5.8 of the Credit Derivatives Definitions and the CDX Untranched Terms, the 
Initial Payment Amot+ffi----P.aymeHt-Date willshaM be the Business Day immediately following the 
Acceptance+Fatle Date. 

80202.0. Calculation Agent 

The Clearing House will~ be the sole Calculation Agent for all purposes in relation to CDX 
Index Untranched CDS Contracts and the Calculation Agent City will be New York. References in the 
Credit Derivatives Definitions to the Calculation Agent making determinations "after consultation with 
the parties" shall be deemed to be replaced with "after consultation with the parties and/or the CME 
Determinations Board". The Calculation Agent may consult with the CME Determinations Board in 
accordance with Chapter 804 in respect of any determination or calculation it is required to make in 
connection with a CDX Index Untranched CDS Contract. All determinations of the Calculation Agent in 
respect of a CDX Index Untranched CDS Contract shall be binding on the parties to such CDX Index 
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Untranched CDS Contract.sf!all--Be-Giiisago. Tho Calet!latieR-Ageffi.-sflall-Ret-e~irod to cef!Stflf-witl:l 
tho parties to a COX Index Untranched CDS Contract prior to making any determination. 

80202.E. Fixed Rate 

The Fixed Rate in respect of a COX Index Untranched CDS Contract will besf:lall-Be-fit--fh~Cotlflo~---Bf 
other designation of the fixed rate for the relevant COX Index and series~ as specified by the Index 
Sponsor on its website or otherwise at theffem tirne the relevant COX -to-#me,--er-flij--to--tfle-el{teflf-tflat 
#\e-lndex series is established and identified for the relevant COX Index Untranched CDS 
Contract~f)ensGf'-doe&-floi-sf}eGify a rate pursuant to clause (ij,as--tleteff!:lf~G-&pecified in 
,1\ppendix 2 as the relevant Contract Elections.~on Rate". 

80202.F.---""'C.eoooitions to SettlemeAt 

Netwith-sl:andffi~eBtion--:h2faj-ef--tlie-Cr.edif.-Defi-vati-ves-D.efiBffJe.ns,all-ef--tlie-CORElitiens--to__geffiement 
shall be deemed satisfied by the issuance of a Declaration of Credit Event pursuant to Rule 80202.J. 
below.-U pon the issuanoe-of--sycli---QeclaratieFI---Of..-Cr.eElit-~-ent,tl:le-Con4-tio~ettlemeRHmall--Be 
deemed to have been satisfied as of the relevant Event Determination Date. · 

8~J.02M0H.2~.G_,.,,.-------•Credit Event Backstop Date 

---For the purpnses of a COX Index Untranched CDS Contract: 

"Credit Event Backstop Date" means for purposes of any event that constitutesG-et-erminatiOFHVitli 
respect to whether or not a Credit Event with respect to a COX Component Transaction,has occurred, 
the date that is 60 calendar days prior to the Credit Event Resolution Request Date related to such 
Credit Event (determined by reference to Greenwich Mean Time). The Credit Event Backstop Date shall 
not be subject to adjustment in accordance with any Business Day Convention. 

For the purposes of any determination as to whether a Credit Event has occurred in respect of a COX 
Component Transaction and the relevant a Reference Entity (or an Obligation thereof): 

(i) at any time up to but excluding June 20, 2009; or 

(ii) if a Credit Event Resolution Request Date occurs before June 20. 2009, 

the Credit Event Backstop Date with respect to such determination shall be deemed to be the effective 
date of the Relevant Annex applicable to the relevant COX Index Untranched CDS Contracts. 

Section 1.23 of the Credit Derivatives DefinitionsGGX-UffiranGh-etl-l=erms shall be deemed not to apply 
to COX Index Untranched CDS Contracts. 

80202.G.80202.H. Settlement Method 

' The Settlement Method with respect to a COX Component Transaction will be Index Untranchod CDS 
~ct shall be Auction Settlement, with clauses (c), (d) and (e) of Section 12.1 of the Credit 
Derivative Definitions being deemed deleted and replaced with Jill~ an Event Determination Date 
was determined as a resultin-aGGOr-daRGO-Witfl-RtHe-SO::w2.1 (ii)". NmwitlistaRGing-SeBtiel'l---€h4 of.§ 
Declaration of tHo-Credit Event". For the avoidance of doubt.Derivatives Definitions the Fallback 
Settlement Method willsA3+1 be CME CDS Physical Settlement pursuant to Chapter 805.30&,. 

80202.H. 80202.1. Declaration of Credit Events 

The Clearing House shall issue a Declaration of Credit Event with respect to a COX Component 
Transaction if the CME Determinations Board determines pursuant to Chapter 804 that an event which 
constitutes a Credit Event for the purposes of such COX Component Transaction has occurred with 
respect to the Reference Entity applicable to such COX Component Transaction (or Obligation thereof) 
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on or after the Credit Event Backstop Date (determined by reference to Greenwich Mean Time) and on 
or prior the Extension Date (determined by reference to Greenwich Mean Time). The relevant 
Declaration of Credit Event will be issued as soon as reasonably practicable but no later than the 
Business Day immediately following the date that the CME Determinations Board makes the relevant 
Determination. A Declaration of Credit Event will be deemed not to have been issued with respect to a 
COX Component Transaction unless (i) the Credit Event Resolution Request Date with respect to the 
relevant Credit Event occurred on or prior to the end of the last day of the Notice Delivery Period, 
including prior to the Acceptance Date (determined by reference to Greenwich Mean Time) and (ii) the 
Acceptance Date occurs on or prior to the Auction Cancellation Date, or the date that is 21 calendar 
days following the No Auction Announcement Date, if any, as applicable. 

80202.1. Event Determination Date 

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i) 
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of 
Section 1.8(a)(ii) after the words "has occurred". 

80202.J. CME sl-1aJ.l--isstJe-a-GeGiafatiefl-Gf-Gfeffit-E.vent---will=l-resjject to a COX Index Untranched CDS 
Contract, 

(i) to the extent the---felevant Credit Derivatives Determinations Committee has Resolved the 
matters doscrilied in Section 1.26(d) of the Credit Derivatives Definitions 0Nith such Section 
tffierpreted for the purposes of this Chapter as if the WBrds "other than Restructurin~€1---not 
appear therein) with respect to a Trade Date in compliance with Section 1.26(b) and a Credit 
l~ve-Flt-ReBolution-ReE{ue-st--Q.ate-fn-cot:n-p-li-afl.Ge--vvi{h-gectio~t--+.2_g(Bj-ef--tRe--GreElit-Derivative 

Definitions, anEl such occurrence has been ratifieEl by the CME Determinations Board pursuant 
to-R*ife-gQBQ6.-Ai-0r 

tfi-~cly----aAnoooces---#=lat tho role-vant-GreElit--De~rminations 
Committee has Resolved either not to determine the matters described in Sections 1.24 (a) and 
(b) of the Credit Derivatives Definitions or that no event that constitutes a Credit Event for 
f*!!flOses of the relevant COX lnde-x-YntraRGhed-CDS Contract has occurred and (b) the CMe 
Determinations Board determines pursuant to Rules 8G506.B and 8G5G6.C. that a Credit Event 
Ras--tlGGUffeEl--with--resj:)ect--t-o---the-retevant--ReferenGe--~tity-at-or-afte-r-~G-&m.,-Gr-eenwiGh 
Moan Time, on the Credit Event Backstop Date and at or prior to 11:59 p.m., Greenwich Mean 
Ti-me-on-the-~~tsion-Qate.-

FG.r-the-avoiGar1Be-of-doutt,more---tl:lafl--OAe--Qeclaratfon-of--Cfed it Event-may-be-issueEI---in--respect of a 
GGX--lndex Untranched CDS Contract 

@Q2Q2.J. Event Determination Date 

Th-e--Event-Qete-rrninatfofl-.Qate--in-res~ect-of--a--GreElit-~ent-for-wh1ch-GM~etermine-d--te--issue--a 
Declaration of Credit Event in accordance with Rule 8G202.1 above shall be the relevant Credit Event 
Resolution Request Date. Each Declaration of Credit Event shall specify the related Event 
Determination Date. Notwithstanding---the COX Untranche4--Terms all of the Conditions to Settlement 
apJ*cal:lle-to-a-Gomjjonent Transaction '.Viii be deemed to have been satisfied by-fhe-ocCUfFOflGe-of-an 
~ent Determination Date in respect of such Component Transaction. 

gection 1.8 of-the---C-DX--UffircheEI-=f-er-ms-sAall-be-EleemeEl-flo.t-to-apf)ly-to-GGX---l-rldex-UfltranGhed-C-Qg 
Contracts. 

8Q2Q2.K. Succession Events 

For the purposes of a COX Index Untranched CDS Contract: 
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"Reference Entity" means the entity or entities identified as such in the Index and listed in the Relevant 
Annex for the purposes of the COX Index Untranched CDS Contract. Any Successor to a Reference 
Entity either (a) specified in a Declaration of Succession Event effective .guccessor Event shall be the 
felovant Reference Entity fer the relevant Component Transaction or following the Acceptance Date in 
respect of such a-New--COX Index Untranched CDS Contract or (b) in as determined pursuant to such 
.gectio~of-:l:he-GQX-IJn.tranffieG-+efffi&. 

----"-''&JccessieR--Event~ean&-aJ-1--ENBnt-suG!+-as-a-mef§er,--oonse~i€1a-tioo,-amai€Jarnatien,-transfeF-Gf-assets 
or liabilities, demerger, spin off or other similar event in which one entity succeeds to tho obligations of 
aoothef--Bnti-ty,--wJ:tet-Of----By-eperatiG~f&laflt----te---aHy--f¥00ffient. Notwithstaooin§--the 
foregoing, "Succession Event" shall not include an event (/':) in which tho helders of oBligations of the 
Reference Entity exchange such obligations for tho obligations of another entity, unless such exchafi€JO 
occurs in connection with a mef§er, consolidation, amalgamation, transfer of assets or liabilitie&,­
demorger, spin off or other similar event, or (B) 'Nith respect to which the legally effective date has 
oCGUfred-prf0r-to--the-----.guccessien-€vent-Bac~p-Qate----applicab.Je to the-fO!evaAt-a--CGX-~ndex 
Untranched CDS Contract (determined by reference to Greenwich Mean Time). 

"Succession Event Ba~p Date" means for purposes of any determination with respect to--wh-et-heJ:. 
A~ccessf0R--Eveflt--ha&-eccurred, the date--that--i-s--90 calendaHiay&--pfief-to-the-St!ccessien-Eveflt 
Resolution Rettt~est Date (determined by reference to Greenwich Mean Time). Ti'l€l ~blG6essisl'l Ev.mt 
gooksl9fil DBt€l shBII ngt lil€l sbl@j€H>t ts Bdjwstm€lnt in B6G9r€lBI'!G€l with BAY gysil'l€lSS DBy G91W€ll'llisf17 

of which Section 2.1, 2.2(b) and 2.2(i) of the COX Untranched Terms shall be deemed not to apply to 
GGX-l-n€1~Rtffii-1Ched-GG.g-Goffiracts. 

80202.6. Declaration of Successor Evems 

-----GME---sl=laU-issue a Dec~tion of SHGcessor Event v,rith respect to a COX Index Untranched CDS 
Contract, 

(ij-------to-tRe-extent-ISDA publicly announces on or following the Acceptance Date in respect of such 
COX Index Untranched CDS ContractfO!e.vant Trade Date that the relevant Credit Derivatives 
Determinations Committee has Resolved, in respect of a Succession Event Resolution Request 
Date, a Successor in accordance with the DC Rules shall, in each case, be the relevant 
Reference Entity for the relevant COX Component Transaction or a New COX Component 
Transaction as determined pursuant to such Section 2.2 of the Credit Derivatives 
Definitions.Rules (as such term is defined--il+-~cheti-Terms), aflEl-such occurrenGe 
has--Been-raillied-by-the-~Determinations-Bea+d-j3uf&laflt--to-R-ui~OaO&.A,--or 

"Succession Event Backstop Date" means for purposes of any 
(ii) where (a) ISDA publicly announces that the relevant Credit Derivatives Determinations Committee has 

ReselveG-either-ROt to detei+Bffie--a-Succes-sOF-i!+-the-rele\lafH-{:;ircumstances-of-thaH:le event that 
constitutes a Succession Event with respect to a COX Component Transaction, as determined by DC 
Resolution or a Determination of the CME Determinations Board, the date that is 90 calendar days prior 
to the Succession Event Resolution Request Date related to such Succession Event (determined by 
reference to Greenwich Mean Time).for The Succession Event Backstop Date shall not be subject to 
@Qjustment in accordance· with any Business Day Convention. 

___ F'-'o"'r---"-th=e purposes of any determination as to whether a Succession Eventt!:te-relevant CDX-Ifl€1ex 
Untranched CDS Contract has occurred in respect of a COX Component Transaction and the relevant a 
Reference Entity (or an Obligation thereof): 

(i) at any time up to but excluding June 20, 2009;_QJ: 

(ii) if a Succession Event Resolution Request Date occurs before June 20, 2009, 

the Succession Event Backstop Date with respect to such Reference Entity shall 
be deemed to be the effective date of the Relevant Annex applicable to the 
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relevant CDX Index Untranched CDS Contracts. 
Section 2.1 and 2.2(i) of the Credit Derivatives Definitions shall be deemed not to apply to CDX Index 
Untranched CDS Contracts .. 

80202.K. Declaration of Succession Events 

The Clearing House shall issue a Declaration of Succession Event with respect to a COX Component 
Transaction if and (b) the CME Determinations Board determines pursuant to Chapter 804Rt!les 
80506.8 and 80506.C. that a Succession Event has occurred on or following the Sucession 
Event Backstop Date (determined by reference to Greenwich Mean Time) with respect to the 
relevant Reference Entity. The relevant Declaration of Succession Event will be issued as soon 
as reasonably practicable but no later than the Business Day immediately following the date that 
the CME Determinations Board makes the relevant Determination. 

80202.L. Auction Settlement Date 

For the purposes of a COX Index Untranched CDS Contract: 

"Auction Settlement Date" means a day selected by the Clearing House and notified to CDS Clearing 
Members falling in the period from, and including the Auction Final Price Determination Date to. and 
including. the date falling 5 Business Days after the Auction Final Price Determination Date. 

Section 12.3 of the Credit Derivatives Definitions shall be deemed not to apply to COX Index 
Untranched CDS Contracts. 

80202.M. CDX Index versions 

Where. in respect of a COX Index Untranched CDS Contract, (a) the Index Sponsor publishes one or 
more subsequent versions or annexes of the relevant COX Index series following a Credit Event or a 
Succession Event with respect to a Reference Entity included in such COX Index series, and (b) in the 
case of publication of one or more subsequent versions or annexes of the relevant COX Index series 
following a Credit Event. the Clearing House determines that an Auction Settlement Date has occurred 
in respect of the relevant COX Component Transaction or the relevant COX Component Transaction has 
otherwise settled in accordance with the applicable Settlement Method then such COX Index 
Untranched CDS Contract referencing the earlier version or annex of such COX index series shall 
become a COX Index Untranched CDS Contract referencing the latest version or annex of such COX 
Index series, as the case may be. 

-=8-=-0=-20~2::.:•c:..N:.:.. ___ CDX Untranched Terms 

Paragraphs 6.5 and 6.6 of the COX Untranched Terms shall be deemed not to apply to COX Index 
Untranched CDS Contracts. 

80203. CONTRACT MODIFICATIONS 

80203.A. 

SubjectCDX lndiGB&-&hall be subject to satisfactionadjustment as cited in the Markit Index Methodology 
fef--t.h.e-CDX-!REii~YI:llishBd-as of any applicable notification, consultation and/or approval obligations 
prescribed by these Rules, theAttg.us~G-7--tfh~Q.X-Hl€1El*-MetRGGG1o~ftl=l-SUGA-adj-ustmeAt 
te-Beoome-part-ef--fhese Rules-an4-l:le-af3f}licable--to-alt-CQX Index UntraAsheEI--COO-Cootmts--fhat-are 
entered into subsequeAt to the relevant date of adjustment. 
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--80204 . 

CME Rules 

+Ae terms of any COX Index Untranched CDS Contract may be modified by CME in accordance with 
the Clearing House,Rules, with such modification to become part of these Rules and be applicable to 
such existing or future COX Index Untranched CDS Contracts as the Clearing House shall determine. 
For the avoidance of doubt. where such modification applies to futureaJ.I COX Index Untranched CDS 
Contract any such COX Index Untranched CDS Contract entered into after the relevant date of 
modification shall not be fungible with any COX Index Untranched CDS Contracts---#lat-afe entered 
priorinto subsequent to the relevant date of modification. 

80203.B.80203.C. Change in Law or Regulation 

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the 
requirements of these Rules, the Clearing House may, subject to satisfaction of any applicable 
notification, consultation and/or approval obligations prescribed by these Rules,CME shall make such 
amendments and modifications to these Rules as it deems appropriate-iFt-i-ts-seJ.e-Giscretioo in order to 
reflect the application of such order, ruling, directive or law, and such changes to these .Rules shall be 
applicable to all COX Index Untranched CDS Contracts that are open as of, or entered into subsequent 
to, the relevant date of issuance. 

80203.C.80203.D. Industry Protocol 

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed 
by these Rules, the The terms of any COX Index Untranched CDS Contract may be modified by 
the Clearing House~ in accordance with any relevant CDS industry-sponsored protocol {or other 
multilateral agreement process) or any Resolution of a Convened DC relating to the matters described 
in section 3.8(a) of the DC Rules, to the extent ratified by the CME Determinations Board, with such 
modification to become part of these Rules and be applicable to such existing or futureall COX Index 
Untranched CDS Contracts that are open as the Clearing Houseof, or entered into subsequent to, the 
r.e1evaf4-date-Gf-metlifiG800n.. 

DISPUTE RESOLUTION 

.g~e COX Untranched Terms shall determine. 



88--tleBffleEI--flot to apply-te-GGX-IHdex Untranched--GQ~ffifasts. Any dispt~te-wi#Hespect to a CQX 
~c Untranohed CDS Contract may 8e referred to tho CME Determinations Committee in acoordaflse 
with the Rules. Any Determination shall be final af!d binding on the parties to a COX Index Untranched 
GDS Contract. 
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Chapter 803804 
North American Single Name CDS Contracts+ 

80301.80401. SCOPE OF CHAPTER 

This Chapter sets forth the terms and conditions of North American single name CDS Contracts ("North 
American Single Name CDS Contracts"). The terms and conditions of each North American Single 
Name CDS Contract will sl:latl-be as set outGBffia-i-ReEI in the relellafl-t--Goofu:matioo-as-sttJ3f}lementeEI-anEI 
amenEieEI by (a) the definitions and provisions of the Credit Derivatives Definitions and~f3lementeEI 
by-tfl6---J3rovi&iens of the Credit Derivatives Physiea~ett-le~ttblished by~DA on Apfil---g 
2009-whioh apply to the Transaotion Type speoified in the Confirmation of a Single Name em; Contract 
(the "ISDA Matrix", and tog~e Credit Derivatives Definitions, tho "ISDA Single Name 
Terms") an~ the provisions of these Rules, as supplemented pursuant to the relevant ContraCt 
Elections.Rules. For the purposes ef eaoh Single Name CDS Contract, references in the ISDA Single 
Name-Terms-to a "Credit-Defivative-Tfan.saetieH~hall-ee-EieemeEI--te-Be a refereRee to a SiA€jfe--Name 
CDS Contract. All oapitalized terms •Nhich are not defined in these Rules shall have the meaniAgs set 
ferU:l--lrHJ:le--j.gt)A-gJHgle--Name-Terms.-

In the event of any inconsistency between the Credit Derivatives DefinitionsJ.aQA-Sifl§le-Name-Te-rms 
and the provisions of these Rules, such documents and provisionsthis Chapter, this Chapter shall 
prevail for the purposes of North Americangovern with respeot to Single Name CDS Contracts ooless 
etherwls&-flotetl-in the following order: first, these Rules; and second. the Credit Derivatives Definitions. 
this Chapter. 

80302.~ CONTRACT TERMS 

80302.A.80402.A. Currency 

The settlement currency in respect of North American Single Name CDS Contracts will be USD. 
Settlement Currency in respect of Single Name CDS Contracts shall be the "Quote Currenc~ 
respect to the Reference Entity that--st!Gh Single Name CDS Contract references, as depicted in 
AJ3peRd~ll-ea!Gt!latiGn-&-aHEI-GetermiHat~en&-+R-fOSJ30Gt-ef-any-glngle-Name-GOO--C-GntraGt-sl:\al-l--l=>e 
performed in the relevant Quote Currency and all payments shall be due in the relevant Quote 
-Ct!ffeRG~ 

80302.8.80402.9. Reference Entity 

Each North AmericanTRe Reference---§:l.tity in respect of-a Single Name CDS Contract will reference 
sflall---ooly---00--one of the Reference Entities listed in Appendix 2 (or any Successor thereto).4,--as 
amended from time to time. 

80302.C.804(}2...C. Initial Payment 

Notwithstanding Section 5.8 of the Credit Derivatives Definitions, the ---TAo-Initial Payment A-metffit 
Payment Date willshall be the Business Day immediately following the AcceptanceTFOOe Date. 

80302.0.80402.0. Calculation Agent 

The Clearing House wiiiCME shall be the sole Calculation Agent for all purposes in relation to North 
American Single Name CDS Contracts and the Calculation Agent City will be New York. References in 
the Credit Derivatives Definitions to the sl:lai!---Se--CJ::Iicage'"""-l=l=le-Calculation Agent making determinations 
"after consultation with the parties" shall be deemed to be replaced with "after consultation with the 
parties and/or the CME Determinations Board".The Calculation Agent may sl=laii-HGt-be-reE{ttired-te 
consult with the CME Determinations Board in accordance with Chapter 804 in respect of aparties to a 
Single Name CDS Contract prior to makiAg-any determination or calculation it is required to make in 
connection with a North American Single Name CDS Contract. All determinations of the Calculation 
Agent in respect of a North American Single Name CDS Contract shall be binding on the parties to such 
North American Single Name CDS Contracb 



CME Rulebook 

80302.E.804~2.-g, · Fixed Rate Payer Payment Dates 

Each March 20, June 20, September 20 and December 20 in each year willsAa!-1 be the Fixed Rate 
Payer Payment Dates. 

803 0 2. F .SQ400-k--. Initial -Fixed Rate Payer Calculation Period 

Notwithstanding Section 2.9 of the Credit Derivatives Definitions, Each period from, and includin~ 
~ed Rate Payef---Payment Date to, but excluding, the n€*t--fo.!.lewing Fixed Rate Payer Payment Date, 
exceyt that (i) the initial Fixed Rate Payer Calculation Period shall commence on, and include, the Fixed 
Rate Payer Payment Date falling on or immediately prior toeafl.ief-S4aj the calendar day immediately 
following the Acceptance Date. For purposes of this provision, Section 2.10 of Trade Date, and (b) if the 
Credit Derivatives Definitions shall be deemed amended by deleting the words "during the termthe 
calendar day immediately follo'.ving the Trade Date does not fall on a calendar day corresponding to the 
SfdBGffied calendar day o~R-ate-P-ayer Payment Date, the--4a-te--falling---sn--the-first--tlay 
immediately preceding the Trade Date that does correspond to the specified calendar day of any Fixed 
Rate Payer Payment Date, and (ii) the----fu:Jal Fixed Rate Payer Calculation-Peried 'Nill end on, and 
i-nclude, tho earlier to occur of the transaction.".~odulod Termination Date and------the----­
Determination Date. 

80302.G.80402.G. Fixed Rate 

The Fixed Rate in respect of a North American Single Name CDS Contract willshaJJ be 5.0% or 1.0% as 
determined pursuant to ~ecified in the relevant Contract Elections.Confirmation. The Day Count 
Fraction in respect of each North American Single Name CDS Contract willsAa!-1 be Actual/360 

80302.H. Transaction Type 

The Transaction Type in respect of a North American Single Name CDS Contract will be Standard 
North American Corporate. 

80302.1.80402.H. Conditions to Settlement 

Notv;ithstanding Section 3.2(a) of the Credit Derivatives Definitions, all of the Conditions to Settlement 
sha1!-9e-deemed-sati&fieEI----by--t!:le--isst!anGe--ef--a-DoG!afatioo--0f--GreEJ.it-~nt-pu-rsuant--te--RHie--go4G2-.b 

9~on the issuance of such Declaration of Credit Event, the Conditions to Settlement-s!:la!-1--be 
4eerned to have been satisfiet:H:ls of the relevant Event Determination Date. 

Credit Event Backstop Date 

For the purposes of a North American Single Name CDS Contract: 

"Credit Event Backstop Date" means for purposes of any event that constitutes a Credit 
EventQeterminatien with respect to a North American Single Name CDS Contract,wf:tether-er----Rot-a 
Credit Event has occurreEi; the date that is 60 calendar days prior to the Credit Event Resolution 
Request Date (determined by reference to Greenwich Mean Time). The Credit Event Backstop Date 
shall not be subject to adjustment in accordance with any Business Day Convention. 

Section 1.23 of the Credit Derivatives Definitionsfg~gle--NaJ::ne-+e.fffiS shall be deemed not to apply 
to North American Single Name CDS Contracts. 

80302.J.#-"-MeGlfied Restructuring" is specified in .'\ppendix 4 as applicable to the relevant Reference 
&!-titYJ-then---"'RestruGturing-Maturity-bimitation-and-Fully--TransfOFable-G91fga-tlen--AwJica91&'--:sf:ta~-app.Jy 
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t-e-tl=le-;:elevaffi--SiA§Ie-Name-GG~oRtfaGh-lf--"MeGlifieE!-MeEii#eEI-RestftlGtt!Fi ng'' is speei#eEI-i~penfH* 
4 as applicable to the relevant Reference Entity, then "Modified Restructuring Maturity Limitation and 
Gent!ifumaUy--+ran-sfe-mble-G91igaUen-~pllGa91e!!-&hall-af!ply--te the relevaffi-gifl§le--Name-GG~afltfaGt, 

@0402.J. Settlement Method 

The Settlement Method with respect to a North American Single Name CDS Contract will-shatl be 
Auction Settlement, with clauses (c), (d) and (e) of Section 12.1 of the Credit Derivative Definitions 
being deemed deleted and replaced with ~"{ef an Event Determination Date was determined as a 
result of a Declaration of Credit Event". iA-aGGGfdaflee-witfl-RtJle-gQ4~~Netwfth-staRdlng-geffiiefls 
6.4 of the Credit Derivatives Definitions the Fallback Settlemqnt Method shall be CME CDS Physical 
gettlemeAt-ptlrstlaflt-te--GhafltBF--gG6. For the avoidance of doubt, the Fallback Settlement Method will be 
CME CDS Physical Settlement pursuant to Chapter 805. shall apf!IY following any---.Qeclaration of Credit 
E\lem-in--fBSf!ect of a Restructurifl§ Credit §feAt. 

80302.K.80402.K. Declaration of Credit Events 

The Clearing House shall issue a Declaration of Credit Event with respect to a North American Single 
Name CDS Contract if the CME Determinations Board determines pursuant to Chapter 804 that an 
event which constitutes a Credit Event for the purposes of such North American Single Name CDS 
Contract has occurred with respect to the Reference Entity applicable to a No1ih American Single Name 
CDS Contract (or Obligation thereof) on or after the Credit Event Backstop Date (determined by 
reference to Greenwich Mean Time) and on or prior to the Extension Date (determined by reference to 
Greenwich Mean Time). The relevant Declaration of Credit Event will be issued as soon as reasonably 
practicable but no later than the Business Day immediately following the date that the CME 
Determinations Board makes the relevant Determination. A Declaration of Credit Event will be deemed 
not to have been issued with respect to a North American Single Name CDS Contract unless (i) the 
Credit Event Resolution Request Date with respect to the relevant Credit Event occurred on or prior to 
the end of the last day of the Notice Delivery Period including prior to the Acceptance Date (determined 
by reference to Greenwich Mean Time) and (ii) the Acceptance Date occurs on or prior to the Auction 
Cancellation Date, or the date that is 21 calendar days following the No Auction Announcement Date, if 
any, as applicable. 

80302.L. Event Determination Date 

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i) 
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of 
Section 1.8(a)(ii) after the words "has occurred". 

80302.M. Succession Events 

For the purposes of a North American Single Name CDS Contract: 

"Reference Entity" means the entity or entities identified as such pursuant to the relevant Contract 
Elections for the purposes of the North American Single Name CDS Contract. Any Successor to a 
Reference Entity either (a) specified in a Declaration of Succession Event effective on or following the 
Acceptance Date in respect of such North American Single Name CDS Contract or (b) in respect of 
which ISDA publicly announces on or following the Acceptance Date in respect of such North American 
Single Name CDS Contract CME shall issue a Declaration of Credit Event with respect to a 
gjfj§le--Name-GD-S-Ceflfraef.; · 

fij-------tG-tJ:le-e-xteR-t-ti=le-felevaflt-CfedH-Geri-v-ffiive&-DetermiRatieRS-Ge~nmit.J:ee-1:\as-Resel-veEI---the 
matters described i~~(d) of the Credit Derivatives De#ffiti~R 
1Ateff!rete4-f0Hhe-flt!Ffleses of this Chaf!ter-as---i+-tfle-words "othef--thaf!--Re.struW!fing" did net 
appear therein) vvith respect to a Trade Date in compliance '.Vith Section 1.26(b) and a Credit 
Event Resolution Request Date in compliance with Section 1.26(c) of the Credit Derivative 
Gefiflftloos,anEI-suffi-GBGurr.ence-ha&-eeeA-fatifieEI-by-the-CME-Q.etermiRatiens-goarEI-pHrsHaAt 
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-tG--Rtl~G§G&.A,---iA-wffiG!+-ENeAt-fRe-§i.eAt--QeteFmiAaHefl-IJate-iA-FeSfJeGt-ef-stJffi--g[Agle-Name 
CDS Contraet shall be the Credit Event Resolution Request Date, or 

(ii) where (a) lSD/\ publiely announees that the relevant Credit Derivatives Determinations 
Committee has Resolved, in respect of a Succession Event Resolution Request Date, a 
Successor in accordance with the DC Rules shalL either not to determine the matters 
described in each case, Sections 1.24(a) and (b) of the Credit Derivatives Definitions or that no 
event that constitutes a Credit Eveflt---feF-purposes of the relevant Single Name CDS Contraet 
has occurred and (b) the CME Determinations Board determines pursuant to Rules 80506.B 
ami-S0506-.G:--tJ:lat-a-GreEIH-€ve-n-t-has-ecGtJFFOd-wil:l+-r-esp.eGt-to-#le-relevant-Referenee-€-ntity-at: 
or after 12:00 a.m., Greem¥ich Mean Time, on the Credit Event Backstop Date and at or prior 
t~-~,GreeRwiei+---Mean-----'Tfn:le-on----tfte-~RS!of\---G-ate,-i-A--wA-iel+--eveAt---tR-e-E-ve-n-t 
Getermination Date in respect of such Single Name CQS Contract shall be the relevant Credit 
€vent Resol~o~oo~est Gate. 

For the avo+G8nce of doubt, more than one Declaration of Credit Event may be issued in respect of a 
giRgle-Name-Cl;}~Rtrneh 

80402.6. Event Determination Date 

The Event Determination Date in respect of a Credit Event for which CME has determined to issue a 
Declaration of Credit Event in·accordaRGo with Rule 80202.1 above shall-be tho relevant Credit Evem 
-ResGMi0fl--RetjHest Dato.----Eaei+--Geelarafum-----Gf---Grec:lit Event shrul-sflecify-tl=le---relateti-Ever!t 
GeteFfFiination Date. ~Jotwithstanding the ISGI\ Single Name Terms all of the Conditions to Settlement 
applicable to a Single Name CDS Contract will be deemed to have been satisfied by tho occurrence of 
aA-Evant-Detefm-i.Affii0FI-Gate-iA-F&SflOGt-Gf-su~iflgle-Name-CG~Rlfaet.. 

gBctie~--#ie I SD/\ Siflgle-Name-TeHI1S--sR-atl---be-doeme4--A0t-t0--3pply--to-SiRgle-Name-CQS 
Contracts. 

---'-f"R~e'H"fareRce--E-nti~ans--tfle-eRtity---GH:~Rlliies--iGentiffeEl----as-suGJ:Hn---tt:te---FelevaHt--Genfirmation-f0f-tt10 
purposes of the Single Name CDS Contraet. ,t\ny Successor to a Reference Entity specified in a 
DeG!arat!Gn-ef-Stlceessor--eveRt-shal-l be tho relevant Reference Entity for the relevant North American 
Single Name CDS Contrapt or a Now -SiHg-le----NamCDS Contract as determined pursuant to such 
Section 2.2 of the Credit Derivatives Definitions.ISQI\ Single ~lame Terms. 

_:~tleeessien Event'' meaRS-an-eve~-tt-sool=l-as--a-marger,BonselkiatieR-;-atBalgamatioH,--trcmsfer-e-f-assets 
ot=--liaeilities, demergef.;----&piH-off--et=--othar-sfn:lilaf--evOfl-t-iA---whiei+-0Re-OA#ty--st~cceeds--to---the-eol4flaHoo&-ef 
another entity, whether by operation of lm.v or pursuant to any agreement. Not\vithstanding the 
feregoi-n~ooeassi~ven-~R-atl--nGt--inG!ude-aA-BVORt-~IA---whicli---tR-e-he.Jdof&--Of--ooligat4ons-of---tR-e 
Referenee Entity exchange wch obligatiens for the obligations of another entity, unless such exchange 
occu-rs-i-n-wAAection with a morgoF;-GORSoodation-;----amalgamation, transfer of assets or liaellitie&; 
demerger, spin off or other similar event. or (13) with rospeet to which the legally effective date has 
oecurrod pFier-te--tR-e-Succession Event Backstop Date" means for purposes of any event that constitutes 
a Succession Event with respect to a North American---applkable to tho relevant-- Single Name CDS 
Contract as {determined by DC Rosolutionreferenee to Greenwich MoaR Time). 

"Suceession Event Baekstop. Date" means for purposes of any determination with respect to 'Nhother or 
a Determination of the CME Determinations Board,flet-a-StlccessieA-EveAt-has--oGGurro4,- tho date that is 
90 calendar days prior to the SuccoE;sion Event Resolution Request Date related to such Succession 
Event (determined by reference to Greenwich Mean Time). The Succession Event Backstop Date shall 
not be subject to adjustment in accordance with any Business Day Convention. 
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Section 2.1.,-&.-2-fl» and 2.2(i) of the Credit Derivatives DefinitionstWA~gle-Name-l=erms shall be 
deemed not to apply to North American Single Name CDS Contracts. 

80302.N.80402.N1.-. -- Declaration of SuccessionS.UGGesser- Events 

The Clearing House GME-shall issue a Declaration of Successof--EV-effi-wit~ect to a SH:l§le Name 
CDS CoR-tJ:aGt, 

(i) to the-e4Hl-t--ISDA publicly announces on or foiiBwlng the relevant Trade Date tha-t--#ie-re-levam 
Credit Derivatives Determinations Committee has Resolved, in respect of a Succession EVent 
Resolution-ReEtues-t--Dat~uGGOSSef-in--aBGOrdaAGe-With-th-e---RtJ.ies-fa&-suBh-terFR-ffi-d-efirleEl--irl 
the ISDA Single Name Terms), and such occurrence has been ratified by the CME 
.OeteFrniRatiOfl&--@oard-pursuant-to--Rule-go§G€h-Aj---sr 

Bit-------Wh-ere (a) 1-SQA-f*tbHcl-y-anneunces--that-----the-relevant Credit D-eri-vatives-Deter-minations 
Committee has Resolved either not to determine a Successor in the relevant circumstances or 
that no event that constitutes a Succession Event with respect to a North Americanfor purposes 
o.f.-tfle-relevant Single Name CDS Contract ifhas occurred anEI-fld) the CME Determinations 
Board determines pursuant to Chapter 804Rules 80§06.8 and 80506.C. that a Succession 
Event has occurred on or following the Sucession Event Backstop Date (determined by 
reference to Greenwich Mean Time) with witl=l--respect to the relevant Reference Entity. The 
relevant Declaration of Succession Event will be issued as soon as reasonably practicable but 
no later than the Business Day immediately following the date that the CME Determinations 
Board makes the relevant Determination. 

80302.0.80402.0. Merger of Reference Entity and Seller 

In the event that Seller or a Reference Entity consolidates or amalgamates 'Nith, or merges into, or 
tran&feFS-all-or-sYbstantially all-of-its assets---te,tfle-ReferenGe--E-ntity--of-the__geuer, as app.Hcaele,---tlien 
CME shall designate a Termination Date with respect to such Single Name CDS Contract and an 
amouRt--tletermiRed-ey-G~efereRce-te-tfle-relevaflt--tlaily-G!osiRg-price-will-9~1e-ey-guyer-er 
~eUer, as applicaBle-, 

For the purpooes of this Chapter 804, Section 2.31 of the Credit Derivatives DefinitionsiSDA Single 
NameTerms shall be deemed not to apply to North American Single Name CDS Contracts. 

80302.P. Auction Settlement Date 

For the purposes of a North American Single Name CDS Contract: 

"Auction Settlement Date" means a day selected by the Clearing House and notified to CDS Clearing 
Members falling in the period from. and including the Auction Final Price Determination Date to. and 
including, the date falling 5 Business Days after the Auction Final Price Determination Date." 

Section 12.3 of the Credit Derivatives Definitions shall be deemed not to apply to North American Single 
Name CDS Contracts. 

80302.0. Physical Settlement Matrix Updates 

Whenever ISDA publishes a version of the Credit Derivatives Physical Settlement Matrix (a "New 
Matrix") that is subsequent to the version of the Credit Derivatives Physical Settlement Matrix that is 
applicable to any North American Single Name CDS Contract (the "Existing Matrix"), and the Clearing. 
House determines that a North American Single Name CDS Contract referencing the New Matrix would 
be fungible with a North American Single Name CDS Contract referencing the Existing Matrix (the date 
of such determination. the "Matrix Update Date") and so notifies CDS Clearing Members. any such 
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80304. 

North American Single Name CDS Contract referencing the Existing Matrix shall, as of the close of 
business on the Matrix Update Date, become a North American Single Name CDS Contract referencing 
the New Matrix. 

Contract Modifications 

80304.A.80403. CONTRACT MODIFICATIONS 

80403.A. GME--Rules 

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed 
by these Rules, the +J:l.e-terms of any North American Single Name CDS Contract may be modified by 
GM~GGGFGaAGe-w#R-the Clearing HouseJwles, with such modification to become part of these 
Rules and be applicable to such existing or future North Americana!! Single Name CDS Contracts 
asthat are entered into subsequent to the Clearing House shall determine. For the avoidancerelevant 
date of doubt. where such modification applies to future North American Single Name .CDS Contracts 
any such North American Single Name CDS Contract entered into after the relevant date of modification 
shall not be fungible with any North American Single Name CDS Contract entered prior to the relevant 
date of modification.~ 

80304.B.~W~ Change in Law or Regulation 

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the 
requirements of these Rules, the Clearing House may, subject to satisfaction of any applicable 
notification, consultation and/or approval obligations prescribed by these Rules,CME shall make such 
amendments and modifications to these Rules as it deems appropriate-ifl-#s-sele-GisGFetlon in order to 
reflect the application of such order, ruling, directive or law, and such changes to these Rules shall be 
applicable to all North American Single Name CDS Contracts that are open as of, or entered into 
subsequent to, the relevant date of issuance. 

80304.C.80403.C. Industry Protocol 

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed 
by these Rules, the The-terms of any North American Single Name CDS Contract may be 
modified by the Clearing HouseGME in accordance with any relevant CDS industry-sponsored protocol 
{or other multilateral agreement process) or any Resolution of a Convened DC relating to the matters 
described in section 3.8(a) of the DC Rules, to the extent ratified by the CME Determinations Board, 
with such modification to become part of these Rules and be applicable to such existing or future North 
Americana!! Single Name CDS Contracts that are open as the Clearing Houseof, or entered into 
wesequent to, the relevaffi-dato of modification. 

80404. DISPUTE RESOLUTION-

Section 9.1(c)(iii) of the lSD/\ Single Name Terms shall determine.be doomed not to apply to Single 
Name CDS Contracts. /\ny dispute with respect to a Single Name CDS Contract may be referred to the 
GM~Determi-natie-ns-BoafEl-in-aGcordaflBO-w+th-too--Rtlles.-AB)'--QeteftnfJ:laUen-s!:lall-00-flnal-antl-binElin§ 
on tho parties to a Single f'>.Jamo CDS Contract. 
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Chapter 804 

.GMEDETERMINATIONS BOARD 

80401. Overview of SCOPE OF CHAPTER 

This Chapter sets forth the terms and conditions of single name CDS Contracts ("Single Name 
GOS--GemmsWC};----Tfte---terrn-s--afl-d-Gon4i t ions of-each S~Name--G-f).g-Geffir-aG.f---&ha-1.1--ee 
GBR-taffied in the relevant Confirmation as supplemented and amended by (a) the definitions and 
provisions of tho Credit Derivatives Definitions as supplemented by the provisions of tho Credit 
Derivatives Physical Settlement Matrix published by ISDA on April 8 2009 •.vhich apply to the 
Transaction Type specified in the -GBR-flrmation of a Single Name CDS Contract---{th~.SI:lA 
Matrix", and to~ef-witM!w--Gred#--Gerivati-ve-s-Gefifli-t-l-oo-s,---t-h~st>A--Smg.!e-Name-Ter~)--a+td 
EB)-~ns-of-these Rules. Fo-r-th~oses----e-f-eash-&ing-le-~effiraGt1 
references in the ISDA Single Name Terms to a "Credit Derivative Transaction" shall be deemed 
to-be--a-r-efo-ro-n-ce-tG-a---Sl-ng-le-Name-CDS-C0 n tract. All GapttaJ.i;zed--to-fm-s--wh+Gh--are---no-klo:fifleG--i-n­
t-hese Rules shall have the meanings sot forth in the ISDA Single Name Terms. 

In H=Hl €lV€lAt of any inconsistency bot•.veen the ISDA Single ~Jamo Terms and this Chapter, this 
Chapter shall govern with respect to Single Name CDS Contracts unless otherwise noted in this 
G-hapto-J:.. 

80402. CONTRACT TERMS 

!Hl4Q2.A. Currency 

~ernent--GH!'ro-n&y-ifl-resf.I~We-Narne-GQ~GBH·tracts shall be-the "Quote 
Currency" wit-h respect to tho Reference Entity that such Single Name CDS Contract references, 
as-depicted in /1,ppendix 4. All calcula#o-ns--m1tl-determinati-o-As in respect of any Single Name 
CDS Contract shall be performed in tho relevant Quote Currency and all payments shall be-dtle 
in the relevant Quote Currency. 

The Reference Entity in respect of a Single Name CDS Contract shall only be one of the 
Reference Entities listed in l\ppendix 4, as amended from timet~ 

gQ402.C. Initial Paymem 

Tho Initial Payment Amount Payment Date shall be the Business Day immediately following the 
Tfade--DafB,. 

80402.D. 

~&hal-l---Be the solo Calculation Agent for all purposes in relation to Single Name CDS 
Contracts and the Calculation /\gent Cit-y--sl:l-al-1-be Chicago. The Calculation Agent shall not be 
JOeEf.uired to consult wi-th-the-f.laftios to a Single-Name CDS Contract prior to mak-f.A.tj--awy. 
determination. 
g(J402. E. F~d-Rate-Payel'-PaymeRt-Qates 

Each March 20, Juno 20, September 20 and December 20 in each year shari be the Fixed Rate 
-Payer-PaymB!lt-9atefr.-

SQ4Q2.F. Fixed Rate Payer Calculatiofl---PefiBd 

~pefi-otl--:ff-0-ffi;-aBd-i-ncluding, one Fixed Rate Payer Payment Date to, b~ding, the next 
fB1-IB~ixed-Rate Payo r-P-ayment-Dato-, oxce pt that-Eij-thB-+ni-Ha-1-F+xBd-Rat-e-PayBr--Ca-IBtl.fat.i.o-n. 
shall commence on, and include, the earlier of (a) the calendar day immediately following the 



Date, and (b) if the the calendar-Bay--iffim.e~e-l=f:a9e-Date-4Bes not f-aJ.l.--oo-a 
day corresponding to the specified calendar day of any Fixed Rate Payer Payment Date, the date 
on the first day immediately preceding the Trade Date that does correspond to the specified 
day of any Fixed Rate Payer Payment Date, and (ii) the final Fixed Rate Payor Calculation Period 
end on, and include, the earlier to occur of the Scheduled Termination Date and the Event 
Dete;.m+rta-t-i-oo--Qa.te, 

Fixed Rate 

Tho Fixed-Rate in re-s-pect of a SJflg-!o-Name CDS ContraGt---sfl-a!-1-fl~e or 1.0%--as--&pecified in 
the relevant Confirmation. Tho Day Count Fraction in respect of each Single Name----e.tfS 
Contract shall be Actual/360 

80402-.Hc.---. --------~..Condi-tiens-to-Sottlomont 

Notwithstanding Section 3.2(a) of tho Credit Derivatives Definitions, all of the Conditions to 
.gettlomont----sflal+-be-doemo4---satf&fiod--b-y-t-h-o---iss-u-anGe--o.f-a--Q.eGla-r-ation---of-Gred+t--~~ 
to Rule 80402.L below. Upon the issuance of such Declaration of Credit Event, the Conditions to 
.ge#lomont shall l:te--doomed to have beeR-sati-sfied as of the-r-elevant EvonWe-tefffiin-ati-et1--Da-t&. 

80402.1. Credit Event Backstop Date 

For tho purposes of a Single Name CDS Contract: 

"Credit Event Backstop Date" means for purposes of any Determination 'Nith respect to 'Nhether 
or not a Credit Event has occurred, tho date that is 60 calendar days prior to the Credit Event 
Resolution-Request Date--tGetermined by reference to Gree-nwich Mean Time). Tho Credit Evoffi 
Backstop Date shall not be subject to adjustment in accor~Business Day 
Convention. 
Section 1.23 of the ISDA Single Name Terms shall be deemed not to apply to Single Name CDS 
G&n-tf.a.c:t.s.. 

J.f~#-io4-Re-s~f.ing-~-i-s--&pGGUl-e-d--i-A--~en d ix 4 as appUGab-l~e-re-lo-vaHt--Rofe-re.n.ce 
Entity, then "Restructuring Maturity Limitation and Fully Transferable Obligation Applicable" 
shall apply to the relevant Single Name CDS Contract. If "Modifie-d-Modified Restructuring" is 
~endix 4 as applicable to the relevant Referoooe Entity, then "Modified 
Restructuring Maill-r-Hy LimitatioR---3-ft{j--GOflditionall~e Obligation Applicable" shall 
ap-!*Y-~iflf)-le--l-\la-me--CD-S-Gofitfa.Gt.. 
80402.J. Settlem-e-nt-Mottles 

The Settlement Method with respect to a Single Name COS Contract shall be Auction Settlement, 
wi-th clause (e) of Section 12.1 of the Credit Derivative-De-fi+1itions being deeme-d-deleted and 
replaced with "(e) an Event Determination Date VJas determined in accordance with Rule 
00402.K(ii)". 1\lotwithstanding Sections 6.4 of the Credit Derivatives Definitions tho Fallbask­
Settloment Method shall be CME CDS Physical Settlement pursuant to Chapter 806. For the­
avoidance of doubt, the---Fallback Settlement MotAod---&J:lalt--a-ppl-y follo'Ning any Declaration of 
GfOEJ.i-t-E-vent--ifl-r.e-s.peGt-of-a--R-e-strti-Gruf.iHg--GfedH-E-ve-nt.,. 

8Q402.K. Declaration of Cresit Events 

---biCME shall issue a Declaration of Credit Event wit-h--fe-&pect to a Single Name--COS Contrast, 

(i) to the extent the relevant Credit Derivative&--Determinations Board Function and 
AuthorityCommittee has Resolved the matters described in Section 1.26(d) of the 
Derivatives Definitions (with such Section interpreted for tho purposes of this Ghapter 
words "other than Restructuring" did not appear therein) with respect to a Trade Date in 
compliance-witfl-8-e-ction 1.26(1:t)----a+ld a Credit Event Resolution Request Date in 
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with Section 1.26(c) of the Crediw:J-efivative Definitions, and such OGBtl-ffe-R-Ge-h-as--beeft 
by the CME Determinations Board pursuant to Rule 80506.1\, in which event tho Event 
Getermination Date in respect of such Single Name CDS Contract shall be tho Credit 
Resolution Request Date, or 

{-if.)--wl=le-re--fa-)-l~ubl-i-cly-a~s---t-J:Ia-t--#t-e-Fel ova nt C FeEl-i-t-De-ri-vatWe-s--Ge-tefrn-1-natfe.n-s 
Committee has Resolved either not to determine the matters described in Sections 
.:h24 (a) an d (bj---e-f--t-Re-Gredi-t-De-Fi-vatl-ve-s--Qefi.n.itien-s--G-F--tA-a-t-oo--ffi!OR-t-th-at-co-n s tit u to s a 
Credit Event for purposes of the relevant Single Name CDS Contract has occurred and 
fbj-the--GME Determinations BG-afEH:!~ant to Rules 80506.B and 80e0@..G..; 
that a Credit Event has occurred with respect to the relevant Reference Entity at or after 
12:00 a.m., Greemvich Mean Time, on the Credit Event Backstop Date and at or prior to 
11:59 p.m., Greenwich Meafl Time on the Extension Date, in which event tho Event 
Determination Date in respect of such Single Name CDS Contract shall be the relevant 
GfetJ.it--Eve-n-t--Reol-u-tfe.n--Re-qYe-sf-D.at&.-

---F-<F oF--the-avo-i-d-anBe---o-f--Go-uhl,-+no-re-tfl.afi---BflB--De-claratfo-n--e-f.--Cfe.d.it-!;veffi-tflay-~e d in respe-ct 
of a Single Name CDS Contract. 

gQ402.L. Event Determination Date 

T-h-e---E:ve+l-t-DeteFm-i-n-at+o-A-D-ate---i-Fl-=-fB-Sf}B-Gt-.:ef--a-GfotJ.i-t-E-veffi--fo-r-wh~e-te-rm+ne4-to­
issuo a Declaration of Credit Event in accordance •.vith Rule 80202.1 above shall be the relevant 
Gfed+t--Eve-nt-R-eso-l-utk:m-R-etj-Ue&t---Date-.---~cfl--GeBiar--ati~veRt-&l=lal-~ecUy-the--FOlatetJ. 
Event Determination Date. Notwithstanding the ISD,I\ Single i'Jamo Terms all of the Conditions to 
~ettlement applicable to a Single Name CDS Contract will be deemed to have been satisfied by 
tAo-occurrence of an Event Determination Date in respect of such Single Name CDS Contract. 

Section 1.8 of the ISDA Single Name Terms shall be deemed not to apply to Single Name CDS 
Contracts. 

For the purposes of a Single Name CDS Contract: 

"Reference Entity" means tho entity or entities identified as such in the relevant Confirmati-o-n--fe-r 
tRB--flurposes of tho Single Name CDS Contract. l\ny SH-GBessor to a Refereftce-~ 
i-n-a--0-ec-l-a-r-a-t+on of S u cBe&SG-F--E-ve nt s ha II be-the--re-lev-a-R-efeFOfl-Be-E-ntity-fo-r-the-FOievan~~n-g-lo 
Name CDS Contract or a New Single Name CDS Contract as determined pursuant to such 
~oG#o-n--2-.-2-a-f.--the--1-SGA--S-i-ng-1-e-Name-.::r-eFm-&.-

"Succession Event" means an e-vent such as a mo-F9e-r,-co-n-solidation, amalgamation, transfer of 
assets or liabilities, demerger, spin off or other similar event in which one entity succeeds to the 
oblig-ations of another entity, whether by operation of law or pursuant to any agreement. 
Notwithstanding the foregoing, "Succession Event" shall not include an event (A) in which the 
holders of obligations of the Reference Entity excl=lange such obligations for the obligations of 
aoot-he-F---entity,---lml e s s s u ci=!--QX{;--hafl-ge---eGBU rs in con F\O cti on witR---a-me-rg-er-,--GB-n-seH-tlatioo, 
amalgamation, transfer of assets or liabilities, domerger, spin off or other similar event. or (B) 
wi--t-h--FO&peBt-to--wfl-i-BI:t-the--le-ga-lly-e-f-fectl-ve--tlate--has-~~o-r-te-th-e-SlolGCe s S i o 11--!;vent 
Backstop Date applicable to tho relevant Single Name CDS Contract (determined by reference to 
GFo~ 
"Succession Event Backstop Date" moans for purposes of any determination with respect to 
\Nhether or not a Succession Event has occurred, the date that is 90 calendar days prior to the 
Succession Event Resolution Request Date (determined by reference to Greoow-iBh---M-ean Time). 
The Succession Event Backstop Date shall not be subject to adjustment in accordance vvith any 
Bt!-s+ne-s&-Day-Coovo-nti-o-n.-
Section 2.1, 2.2(b) and 2.2(i) of the lSD/\ Single ~lame Terms shall be deemed not to apply to 
&i-n-g-le-Name-CG&-G-ontraBt-s-,. 
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80402.N. Declaration of Successor Events 

CME shall issue a Declaration of Successor Eve+tt-with respect to a Single Name CDS Contract, 

fij------tB---the--€00:e-nt---fgQA----p-uhli cl y ann ew+ce-s-efl-o-~ftfr-tfl.e---re-le-van-t--+raoo-Gate---tfl.at-tfl.e 
Credit Derivatives Determinations Committee has Resolved, in respect of a Succession 
-Re-so-1-ut-iB-fl---Re-Ejtl-9--&t--Date, a Successor in acc.o-raanse-wi-t-J:l-t.Re--Rules (as sooh-t-BFm-+& 
the ISDA Single Name Terms), and such occurrence has been ratified by the CME 
~Beard pursuant to Rule 80506.A; or 

The CME Determinations Board (the "CME Board") shall be comprised of CDS 
Participants and CDS Clearing Members, including both Dealer Board Members and 
Non-Dealer Board Members (as defined in Rule 80402). 

Subject as provided below, the CME Board is generally responsible for making 
Determinations in respect of the following (each an "Issue"): 

(a) determining whether a Reference Entity under a ,CDS Contract ·has been the 
subject of a Succession Event and, if so, determining the legally effective date of the 
Succession Event and the identitY of the Reference Entity's Successor(s), if any, 
provided that such determination will only be made where sufficient information is made 
available to the CME Board to make such determination; 

M where necessary in respect of a CDS Contract, determining whether a Reference 
Obligation no longer satisfies the applicable requirements under a CDS Contract and, if 
so, identifying any Substitute Reference Obligation, provided that such determination 
will only be made where sufficient information is made available to the CME Board to 
make such determination; 

(c) determining whether a Credit Event for which there is Publicly Available 
Information has occurred with respect to a CDS Contract on or after the Credit Event 
Backstop Date (determined by reference to Greenwich Mean Time) and on or prior to the 
Extension Date (determined by reference to Greenwich Mean Time) 

(d) if a Credit Event occurred with respect to a Reference Entity (or Obligation 
thereof) referenced in a CDS Contract and the CDS Contract is to be settled in 
accordance with the Fallback Settlement Method, resolving any questions of (i) whether 
a particular obligation is a Deliverable Obligation; (ii) with respect to a Deliverable 
Obligation, any specific assignment, novation or other document or any other action 
that may be necessary, customary or desirable and reasonably requested by either party 
to a Matched Pair for the purpose of effecting physical settlement, and, with respect to a 
Deliverable Obligation that is a Loan, the documentation customarily used in the 
relevant market for Delivery of any Deliverable Obligation that is a Loan at that time (iii) 
the number of days in a Physical Settlement Period; or (iv) the Accreted Amount or any 
Accreting Obligation; 
(e) with respect to a CDS Contract, making any determination requested of it by the 
ISDA publicly announcesCalculation Agent. 

In the event an Issue relates in any way to the risk management of CDS Contracts or 
otherwise may impact the financial safeguards package of the Clearing House, the 
Clearing House and/or the CME Board may determine to consult with the Clearing House 
Risk Committee. The Determination of the CME Board shall not in any way impair the 
ability of the Clearing House or the Clearing House Risk Committee to take other action 
with respect to risk management matters. 
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Except in the case of a unanimous vote to the contrary of all Board Members eligible- to vote and 
with the consent of the CAB pursuant to Rule 80105.C., no Issue shall be submitted to the 
CME Board, and the CME Board shall not have authority to consider, or make a 
Determination in respect of, any Issue (including where new information, relevant to the 
Issue to be considered, has become available) unless a request has previously been 
submitted to ISDA as DC Secretary, to convene the relevant Credit Derivatives 
Determinations Committee to resolve the answer to such Issue for the purposes of the 
relevant CDS Contract (and where new information as aforesaid has become available, 
that information has been made available to the DC Secretary with such a request) and 
ISDA has publicly announced that the relevant Credit Derivatives Determinations 
Committee has resolved not to determine the answer to such question or the relevant 
Credit Derivatives Determinations Committee is deemed to have reiected such question 
as the DC Secretary does not effectively receive agreement from a Convened DC Voting 
Member to deliberate such question in accordance with Section 2.2(a) of the DC 
R u I es. Rese-l-vetl-e-ifl:leffiet-te:-Eletermm~ucGe&Wf-i.R---t.l:le-Fefevam-cif.Gtrnl&faf\Ge-S-Of--t-J::!.at 
no event that constitutes a Succession Event for purposes of tho relevant Single Name 
GQ.S-Ge-A-t-fact has occurred aREI-{9j---tl:le--GME--Geteffl'I-H-~r-El-tlet-ert-1+i-rles-pursuant 
to Rules 8GBG6.E aRd 80506.C. that a Succession Event has occurred with respect to the 
rele-v-aFtt-Refer~ 

€!0402.0. Merger of Reference Entity and Seller 

In the event that the DC Secretarv publishes on its- Website notice of a Committee being 
convened to deliberate a question which is Seller or a Reference Entity consolidates or 
amal-§-amates-wi-th,----Gf-+Bef.§B-&- into, or tran-s-fe.r-s-ail-of--substantially aJ.I--Bf its assets to, th-e 
Reference Entity or the same~ as a question which has previously been presented 
pplicable, then CME shall designate a Termination Date-with respect to the CME Board as s-HB-h­
Single Name CDS Contract and an Issue and is being considered by the ~ 
CME by reference--to----tf:le--relevant daily closil1-g---f}fi.G~I~ 
applicable. 
For the purposes of this Chapter 804, Section 2.31 of tho ISDJ\ Single Name Terms shall be 
EJ.oe-metl-rl-ot-t-e-appty-to-glfi~D~GGR-tfast&.-

ao~Board at such time the- CME Board shall cease considering Rules 

The terms of any Single Name CDS ContraCt may-Be modified by-GME in accordance V•lith the 
wf.th--such mGdification te--b.ecome part of these---R-ules and be applicable to all Single Name CDS 
Contracts that are entered into subsequent to the relevaffi--Elate of modification. 

1Hl492.1i:!.guestion. Any Change in La'N or Regulation 

l.f--an-)1--fJBVe rn menta I agency-oF-I:wtl-y--isstJ-O-S-an--Bfdef;--f-tll in g, d i recti-ve-G-F-Iaw-tJ::!.at-cEJ.n#iGt-s-wi-th­
the requirements of these Rules, the CME shall make such question may only be raised 
againamondments and modifications to the CME Board so Rules as a new lssue.it deems 
appropriate in its solo discretion in order to reflect tho application of such order, ruling, directive 
e-F--faw,a-Hd such changes to those Rules shall be applicable to ai-I--S-ifl.Q-I-e-Name CDS Contracts 
#lat-ar-e-o.pen-as-ef-,-o-r-e-FHered into suG£ettttent-t-G,--th-e-felevant date of i-&s-ttanG&.-

Except in the case of a unanimous vote to the contrary of all Board Members eligible to vote arid with the 
consent of the CAB pursuant to Rule 80105.C., in accordance with Section 9.1(c)(iii) of the Credit 
Definitions, any DC Resolution applicable to a CDS Contract in respect of which the Settlement Date has 
occurred shall be binding on the parties to such CDS Contract and shall supersede any Determination 
respect to the same matters (except as expressly stated otherwise in Section 9.1 (c)(iii)(B} of the Credit 
Derivatives Definitions as if such Determination were being made by the Calculation Agent). 
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80402. Board Membership 

80402.A. Board Chairman 

The Chief Executive Officer of the Clearing House shall, prior to the Launch Date and every two 
(2) years thereafter. appoint the chairman of the CME Board (the "Board Chairman") to a term of 
two (2) years. The Board Chairman shall be affiliated with the Clearing House or its affiliates and 
shall be an individual whom the Chief Executive Officer of the Clearing House determines in 
his/her sole and absolute discretion to have appropriate experience as to the issues that it 
anticipates may arise in clearing CDS Contracts. The Board Chairman shall not have any 
material economic interest in any CDS Participant or CDS Clearing Member. The Board 
Chairman shall be a non-voting member of the CME Board. The responsibilities of the Board 
Chairman include without limitation: 
a) Selecting an initial group of CDS Participants or CDS Clearing Members who are not CDS 

Dealers ("Non-Dealer CDS Participants") to designate Non-Dealer Board Members. as set 
forth in Rule 80402.B, and alternate Non-Dealer CDS Participants, if required at any point 
due to removal of a Non-Dealer Board Member; 

b) Selecting an initial group of CDS Clearing Members who are CDS Dealers to designate 
Dealer Board Members, as set forth in Rule 80402.C. and alternate CDS Clearing Members 
who are CDS Dealers, if required at any point due to the removal of a Dealer Board Member; 

c) Approving designated Non-Dealer Board Members and Dealer Board Members; 

d) Establishing minimum cleared volume criteria for Non-Dealer Board Members and certain 
Dealer Board Members as discussed in Rule 80402.E; 

e) Convening meetings of the CME Board, as set forth in Rule 80405.A; 

D Conducting the review of Proposals, as set forth in Rule 80405.B; 

g_)_ Calling for votes of the CME Board, as set forth in Rule 80405.C; atid 

h) Making a determination of a conflict of interest as set forth in Rule 80405.0. 

80402.B. Non-Dealer Board Members 

The Clearing House shall select an initial group of up to five (5) Non-Dealer CDS Participants. not 
affiliated with each other to each designate a board member (the "Non-Dealer Board Members"), each 
to a term of one (1) year on the CME Board. The Non-Dealer Board Members must include those 
persons representative of the CDS non-Dealer Founding Members who serve on the CAB pursuant to 
Rule 801 05.A. The Non-Dealer Board Members shall be individuals who are employees of such Non­
Dealer CDS Participants (or their Affiliates). Upon the first anniversary of the Launch Date and every 
one (1) year thereafter, a new group of Non-Dealer Board Members shall be appointed. Each such Non­
Dealer CDS Participant shall have the authority to replace its designated Board Member, during his or 
her term, upon written notice to the Board Chairman. Individuals serving as Non-Dealer Board Members 
are subject to approval of the Board Chairman. such approval not to be unreasonably withheld or 
delayed. There shall be no limitations on particular individuals serving as Non-Dealer Board Members 
for successive years. 

~Non-Dealer Board Member shall have one ('1) vote on matters for which a vote is called. 
Save as provided in Rule 80504.D., Non-Dealer Board Members may not abstain from voting 
when a vote is called unless the Issue directly involves the Non-Dealer CDS Participant of which 
such Non-Dealer Board Member is an employee or director. or one if its Affiliates as a Reference 
Entity under a CDS Contract, in which case such Non-Dealer Board Member must abstain from 
voting on the Issue. 

80402.C. Dealer Board Members 
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The Clearing House shall select an initial group of up to ten (10) CDS Clearing Members to each 
designate a board member ("Dealer Board Members"t each to a term of two (2) years on the 
CME Board. The Dealer Board Members shall be individuals who are employees or directors of 
such Dealer Founding Members or other CDS Clearing Members (or their Affiliates) who achieve 
certain financial performance criteria as may be established by the Clearing House. Each such 
Dealer Founding Member or other CDS Clearing Member shall have the authority to replace its 
designated Board Member. during his or her term, upon written notice to the Board Chairman. 
Individuals serving as a Dealer Board Members are subject to approval of the Board Chairman, 
not to be unreasonably withheld or delayed. There shall be no limitations on particular 
individuals serving as Dealer Board Members for successive terms. 

Each Dealer Board Member shall have one (1) vote on matters for which a vote is called. Save as 
provided in Rule 80405.0., Dealer Board Members may not abstain from voting when a vote is called 
unless the Issue directly involves the CDS Clearing Member of which such Dealer Board Member is an 
employee or director, or one if its Affiliates as a Reference Entity under a CDS Contract, in which case 
such Dealer Board Member must abstain from voting on the Issue. 

80402.0. Commencement of the Board 

The CME Board shall be created and commence its responsibilities as described herein in these 
Rules on the Launch Date. 

80402.E. Board Membership Requirements 

The Non-Dealer CDS Participant or CDS Clearing Member of which a Board Member is an 
employee or director must meet minimum cleared volume requirements for CDS Contracts,. as 
reasonably determined by the Clearing House and evaluated six (6) months after the Launch 
Date and every six (6) months thereafter. The Clearing House may set different minimum 
requirements for Non-Dealer CDS Participants, on the one hand, and CDS Clearing Members, on 
the other hand. The Board Chairman may, but shall not be required to, remove a Board Member 
during his or her term if the minimum cleared volume requirements are not satisfied. In relation 
to CDS Clearing Members, only CDS Contracts cleared through a CDS Clearing Member's house 
(or proprietary) account will be relevant for the purposes of satisfying the relevant minimum 
cleared volume requirements. 
80402.F.Resignation or Removal 

A Board Member may resign his or her position upon giving not less than 21 calendar days 
written notice to the Board Chairman. If a Board Member resigns his or her position, the Non­
Dealer CDS Participant or the CDS Clearing Member that designated such Board Member, as 
applicable, shall designate a replacement board member. 

A Board Member may be immediately removed by the Board Chairman in circumstances where 
either (a) such Board Member and/or the CDS Participant or CDS Clearing Member that 
designated such Board Member has breached these Rules in any material respect or (b) an 
event under section 5(a)(vii) of the ISDA 2002 Master Agreement has occurred and is continuing 
with respect to the CDS Participant or CDS Clearing Member that designated such Board 
Member. If a Board Member is removed the Board Chairman shall promptly select a Non-Dealer 
CDS Participant or CDS Clearing Member that is a CDS Dealer, as applicable, to designate a 
successor board member. 
80402.G. Board Membership Size 

The CME Board shall be comprised of up to sixteen (16) members representing: (1) the Board 
Chairman (as set forth in Rule 80402.A), Dealer Board Members (as set forth in Rule 80402.C) 
non-Dealer Board Members (as set forth in Rule 80402.B). At all times, the Clearing House shall 
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endeavor to the extent practicable to maintain a ratio of one (1) Non-Dealer Board Member for 
two (2) Dealer Board Members. 

80403. Issue Submission 

CDS Participants, CDS Clearing Members, the Clearing House, Board Members and third-party 
platforms that are commercial partners of the Clearing House for purposes of clearing CDS Contracts 
may, subject to Rule 80401, submit a request to the Board Chairman to convene a meeting of the CME 
Board to consider a particular Issue. In addition, the Board Chairman may also choose to address 
Issues proactively. All requests to the Board Chairman should include a reasonably detailed description 
of the Issue that the relevant party believes the CME Board should deliberate and, if applicable, 
information consistent with the definition of Publicly Available Information. For the avoidance of doubt. 
an Issue regarding the potential occurrence of a Credit Event may relate to a potential Credit Event that 
is not continuing at the time of the request to convene the CME Board. The Board Chairman shall 
forward each request for a meeting of the CME Board to the relevant Board Members in substantially 
the same form as the request was originally submitted to the Board Chairman. 

80403.A. Publicly Available Information 

For each Issue relating to whether a Credit Event has occurred, the Board shall not be required 
deliberate the Issue until the CME Board determines -that Publicly Available-Information has­
provided to the Board Chairman; provided that (i) the references to "a party" or "the parties" in 
3.5(a) of the Credit Derivatives Definitions shall be deemed to refer to the party submitting the 
information, (ii) the references to "Credit Event Notice" ih Section 3.5(a) of the Definitions shall 
deemed to refer to requests in respect of Issues submitted to the Board Chairman, (iii) for 
Section 3.5(a)(i) of the Credit Derivatives Definitions. the Specified Number is two and (iv) the 
to Buyer and Seller in Section 3.5{b) of the Credit Derivatives Definitions shall be deemed to 
party submitting the information and the Board Chairman, respectively. The entity submitting 
information to the Board shall be deemed to represent and warrant that such information has 
disclosed and can be made public without violating any law. agreement or understanding 
confidentiality of such information and the Board Chairman and each Board Member may rely 
representation in addition to the assumption of Section 3.5{c) of the Credit Derivatives 

80403.8. Confidentiality 

Except as (i) expressly contemplated by these Rules or (ii) as may be required by applicable law 
or court order or requested by a regulatory, self-regulatory or supervising authority having 
appropriate jurisdiction, each Board Member agrees to maintain confidentiality as to all non­
public deliberations occurring under these Rules, including, without limitation, any discussions, 
deliberations or proceedings relating to an Issue or Determination, the results of any non­
binding vote and the location, timing and/or access details for any meeting (the "Confidential 
Material"). Following publication by the Board Chairman of any Confidential Material, a Board 
Member shall have no duty of confidentiality with respect to such Confidential Material. 
Following pLiblication by the Board Chairman of the outcome of a Determination, a Board 
Member shall have no duty of confidentiality with respect to Confidential Material relating to 
such Determination. 

80404. Board Rights and Responsibilities Related to Determinations 

A Determination by the CME Board shall be made public and be deemed conclusive with regard 
related Issue for the purposes of affected CDS Contracts. The CME Board is responsible for 
publishing to all CDS Participants and CME Clearing Members the majority opinion, which 
analysis and reasoning behind the Determination. In addition, the vote or abstention of each 
Member with respect to an Issue will be published to all CDS participants and CDS Clearing 
not more than 30 days after the relevant vote. Any Determination by the CME Board in 

I ©--Gewfl~cago Mercantile E)whange, Inc. ,<\II rights reserv-ea.~-------------afl 



Chicago MMcnntiln !:xchangr. 

this Chapter 804 shall. subject to the provisions of these Rules. be binding on the parties to a 
Contract. 

80405. Determination Process 

80405.A. Initial Meeting 

Upon identification or submission of an Issue requmng a Determination by the CME 
Board the Board Chairman shall convene a meeting of the CME Board. The Board 
Chairman shall make reasonable efforts to allow for the attendance of all Board 
Members (such as through video or telephone conference). provided. however, that the 
meeting must occur no more than one (1) business day after the Board Chairman 
determines that the requirements for convening a meeting have been satisfied. At the 
initial meeting, the Board Members shall review and discuss the Issue, but shall not 
make a Determination absent exigent circumstances (as determined by the Board 
Chairman). 
80405.8. Proposals; Reviewing and Voting Period 

Prior to or simultaneously with the initial meeting, the Board Chairman shall issue a 
request for Proposals. Proposals must have clear, unambiguous, and actionable 
recommendations, and Proposals should be accompanied by relevant analysis and 
reasoning. Proposals must be submitted in writing to the Board Chairman no later than 
the Business Day immediately following the request for Proposals. The Board Chairman 
shall promptly deliver Proposals to all Board Members. The Board Chairman shall, 
acting reasonably, specify to the Board at the initial meeting the time period (the 
"Reviewing and Voting Period") in which Board Members will have an opportunity to 
review Proposals, which shall be not more than two (2) Business Days from the date on 
which the Board Chairman delivered Proposals to the Board Members. During the 
Reviewing and Voting Period, Board Members may solicit outside counsel and expert 
opinions to help them in deliberations and forming opinions. Board Members may 
discuss the Issue and Proposals with other Board Members, CDS Participants and CDS 
Clearing Members and their respective Affiliates. Board Members may also submit 
additional or refined Proposals and related information. The Board Chairman shall be 
responsible for facilitating formal and informal discussion among Board Members 
during the Reviewing and Voting Period. 
80405.C. Voting; Final Meeting 

The Board Chairman shall be responsible for calling for a vote no later than the 
Business Day immediately following the end of the Reviewing and Voting Period, as 
he/she deems necessary and appropriate. Board Members may also request that the 
Board Chairman call for a vote at any time during the Reviewing and Voting Period. but 
the ultimate authority to call for a vote rests with the Board Chairman. If no 
Determination has been made by the Business Day immediately following the end of the 
Reviewing and Voting Period, the Board Chairman shall convene a final meeting of the 
CME Board, at which a final vote shall be called. If the CME Board is fully constituted 
and no Board Member has abstained from a vote, at least nine (9) affirmative votes 
(including three (3) Non-Dealer Board Member votes) are required to make a 
Determination {for avoidance of any doubt. the Chairman is not allowed to vote). In the 
event that the CME Board Is not fully constituted or a Board Member has abstained from 
a vote, then a majority plus one vote (a "Supermajority"), is required to make a 
Determination. For example, if the CME Board has 8 voting members, then a 
Supermajority is 6 votes. If the CME Board has 7 voting members, then a Supermajority 
is 5 votes. The Board Chairman may call for multiple votes on a Proposal during the 
Reviewing and Voting Period. The CME Board shall be required at the end by the 
Business Day immediately following the end of the Reviewing and Voting Period to 
reach a decision. which shall be final and binding. 
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80405.0. Conflicts of Interest 

(i) With respect to any Issue requiring a Determination by the CME Board and any Board 
Member, the Board Chairman may determine in his/her absolute discretion that a 
material conflict of interest exists or is foreseeable with respect to either the relevant 
Issue or the related questions which may be deliberated by the Board. In the event the 
Board Chairman so determines, the relevant Board Member must abstain from voting on 
any Determination related to such Issue. ~Hl403.C. Industry Protowl 

The terms of any Single Name CDS Contract may be modified by CME in accordance with any 
fel.evant CDS industry sponsored protocol or other multilateral agreement process to the extent 
Fatffietl--b-y-t-A-e---G-ME-Dotefm+l'la#ens---Bea-r-9,-w+t-l'l-st~-Gh--m o d ifi ca ti-e-A--te-becem e part of-fuesfl---Rttle-s 
and be applicable to all Single Name CDS Contracts that are open as of, or entered into 
wesefjtleJ-1-t--te,t-he-relevant-date-e.f+ltG4i#ca-ti-efh 

--i0404. DISPUTE RESOLUTION 

80406 

Section 9.1 (G)(iii) of the ISO/\ Single Name Terms shalf be deemed not to app.ly to Single Name 
CQS Contracts. Any~te-~ect to a Single Name-GG~e referre~-te-tfl.e 
CME Determinations Board in accordance with the Rules. /\ny Determination shall be final and 
binding on the parties to a Single Name CDS Contract. 

{llLSubject to paragraph (i) above, a Determination shall be valid and binding on CDS 
Participants and CDS Clearing Members notwithstanding any actual or perceived 
conflict of interest on tho part of a Board Member, legal counsel or other third-party 
professional hired by such Board Member in connection with such Board Member's 
performance of his or her duties under these Rules. 

Limitation of Liability 

80406.A. Limitation of Liability in respect of Board Members, the Board 
Chairman and Third Party Professionals 

No DB Party and no legal counsel or other third-party professional hired by or engaged by any 
DB Party in connection with such DB Party's performance of its duties set out in this Chapter 
804 shall undertake any duty of care or otherwise be liable, whether for negligence or otherwise, 
for any form of damages, whether direct, indirect, special, consequential or otherwise, that 
might arise fn connection with such DB Party's performance of its duties set out in this Chapter 
804, or any advice given by legal counsel or any other third-party professional hired or engaged 
by such DB Party in connection with such DB Party's performance of its duties, set out in this 
Chapter 804, except in the case of fraud or wilful misconduct on the part of such DB Party, legal 
counsel or third party professional, provided that, notwithstanding the foregoing, legal counsel 
or any other third-party profe.ssional hired or engaged by a DB Party may still be liable to such 
DB Party. 

80406.B. Waiver of Liability in respect of Board Members, the Board Chairman, 
the Clearing House and third party professionals 

Each CDS Participant and CDS Clearing Member waives any claim, whether for negligence or 
otherwise, that may arise against a DB Party and any legal counsel or other third-party 
hired or engaged by such DB Party in connection with such DB Party's performance of its duties 
in this Chapter 804 or any advice given by legal counsel or any other third-party professional 
engaged by such DB Party in connection with such DB Party's performance of its duties. set out 
Chapte·r 804, except in the case of fraud or wilful misconduct on the part of such DB Party, legal 
counsel or other third-party professional provided that, notwithstanding the foregoing. legal 
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counsel or any other third-party professional hired or engaged by a DB Party may still be liable 
to such DB Party. 

Each Board Member waives any claim. whether for negligence or otherwise, that may arise 
against any other Board Member. the Board Chairman or the Clearing House and any legal 
counsel or other third-party professional hired or engaged by such other Board Member or the 
Board Chairman or the Clearing House in connection with such other Board Member's, the 
Board Chairman's or the Clearing House's performance of its duties under these Rules or any 
advice given by legal counsel or any other third-party professional hired or engaged by such 
entity in connection with it's performance of its duties under these Rules, except in the case of 
fraud or wilful misconduct on the part of such other Board Member, the Board Chairman or the 
Clearing House, legal counsel or other third-party professional. 

80406.C. Limitation of Board Members' and Board Chairman's duties 

No DB Party is (a) under any obligation to research, investigate, supplement, or verify the 
veracity o( any information on which it bases its decision, (b) acting as a fiduciary for. or as an 
advisor to, any party in connection with the relevant CDS Contract and (c) in relation to any 
Determination, under any obligation to consult with, or individually notify, any party to a CDS 
Contract. 

80406.0. Mitigation of Liability 

The Gearing House will provide Directors and Officers (0&0) liability insurance to each of the Board 
Members. In addition, Board Members will be indemnified by the Clearing House on the terms set out in 
the other Chapters of these Rules. 
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Chapter 805800 

CME CDS Physical Settlemene 

80501. Scope of Chapter 

These Rules80601. SCOPE OF CHAPTER 

+Ae---rules in this Chapter 805&0@ set out the terms of "CME CDS Physical Settlement". CME CDS 
Physical Settlement shall apply to each CDS Contract for which {it--the Fallback Settlement Method is 
applicable.af:Jf:JHBable,-al'ltf--W---tl:le-GM~termrnatioi'I&-Boaf4-J:Ia&-flot-fe.A€leFeEl-iRai3Pfieael~F-mOO#ietl 
such Fallback Settlement Method 13ursuant to Rule 80507.6. Capitalized terms in this Chapter not 
otherwise defined in this Chapter shall have the meaning given to such terms in the other Chapters of 
these Rules. 

80502. Matched Pairs 
8 050 2 .A .8001J.02&..---I~IVJIIAA+TbCMH-eEll0-fP"+P~.I KcR~S 

Matched Pair Notice 

If CME CDS Physical Settlement is applicable to a CDS Contract (a "Physical Settlement Contract") 
following a Failure to Pay or Bankruptcy Credit Event, then the Clearing HouseG-Me shaii---FanEiorn.f-y 
match (with respectto each relevant Schedule-d Tenhination Date) each BuyerFixed Rate Payer under 
a Physical Settlement Contract with one or more SellersFioating Rate Payers under a fungible Physical 
Settlement Contract in a manner such that the Floating Rate Payer Calculation Amount related to each 
BuyerMxed Rate Payer under a Physical Settlement Contract is fully allocated to one or more 
SellersFioating Rate Payers under a fungible Physical Settlement Contract. 

A matched BuyerMxed--Rafe--P.ayer and SellerF-leatiHg-Rate-Payer pursuant to the preceding paragraph 
is a "Matched Pair" where the BuyerFixed Rate Payer is the "Matched Pair Buyer", the SellerFioating 
Rate-Payer is the "Matched Pair Seller", and the portion of the Floating Rate Payer Calculation Amount 
allocated to such Matched Pair is the "Matched Notional Amount". Prior to 10a.m. (Chicago time) on 
the Business Day immediately following the date on which CME CDS Fallback Settlement becomes 
applicable to a CDS Contract, the Clearing House-GM.E will issue a notice to the Matched Pair (the 
"Matched Pair Notice") indicating the relevant Physical Settlement Contract, Matched Pair Buyer, 
Matched Pair Seller, Matched Notional Amount and Credit Event. With respect to a Physical Settlement 
Contract, the date as of which the Clearing HouseG-Me first issues a Matched Pair Notice in respect of a 
Credit Event applicable to any Physical Settlement Contract shall be the "Matched Pair Notice Date". 
VVith respect to a Physical Settlement Contract, if the Trade Date occurs after tl:le Matched Pair Notice 
Gate,--#len--tfle-GME-wil+-issue-a-Mat:Ghed--P-air-Ne#ce-for-&UGh--fdh-ysjea~ttlemel:rt--GeffiraBt-en--tfle-day 
after the Trade Date. 

1fMe02.B. DeGeupling of Matched--Paffs 

GME-resewes the Clearing House fig!=lt--to-deooytlle-aflY-Matcheti--Pair:-witrnfl--fiVe (5) BU£iRess-Qays-ef 
the M<Jtched Pair Notice Date, provided that (i) neither the Matched Pair Buyer nor the Matched Pair 
gelfeF-of-stlch--Matched-PaiF--has delivered a Matched Pair Notice-~etiGe-ef--l-RteAt-te-Settl8-f3HrwaFlt 
to Rule 80603 or (B) Notice of Physical Settlement, as specified in 80604.E.(iv), and (ii) subsequent to 
WGh--deceuf}ling, the GME-create&---MatchBG Pairs pmsuant to 80e~(as necessary). For thB 
aveidance of doubt, this Rule 80@02.8 is iRtonded to address sitHations where a Matched Pair BtfYOF--Gl' 
Matched Pair SeO~Gai-gettJement Contract that offsets such Matched Pair 
~r Match Pair Seller's existiRg Physical-S-ettlement Contract. 

80603. NOT-ICE OF INT-EN-1=--TO SET+kE-~R--R-E---STRYG+IJRI.NG 
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~tice-ef-ffirem-te~effie!!-meat'f&-W~ect--te-a-MatBReEI-FlaJHA-tBSf}ect-ef-a-P-F!ysiGai-Set#emeAt 
Contrast witR respeGt to a Restructuring Credit Event, a notice 0.vhicF! must be (i) in •..vriting (including by 
facsifnile-aAdler-emailj,---afld-Ei~)-delivered-wHI=IiA-fivo--(ej--BusiAOSS-f}ays--4-tl=le--M-a-tc-Aed--P----a-ifotl--NotiBG 
Date), from Matched Pair Buyer or Matched Pair Seller (as applicable) to CME and Matched Pair Seller 
of--Matched Pai-1:--@uyer (as apf)I~IBj--tRaH-rrev-eGably--cen:fil'ffl&---#lat--Maffif::led----P-ai~tlyef---oF-Mfficl:letl 
Pair Seller (as applicable) intends to settle such Physical Settlement Contract in accordance 'Nith Rule 
WSG4.-

(i) a Matched Pair Buyer and/or Matched Pair Soller may deliver multiple Notices of Intent to 
gett:Je,-a-R-d-oa-eB-&ucli--N-etice-e-f-lflteAt--ID-Settle-must-iAEliGat~tl=le-p-arty-Belivefi~l-9-ti=le-n-etice,----(b}--tJ:'le 
Matched Pair, and (c) tho portion of the Matched Notional /\mount to which such Notice of Intent to 
gettl-e-af)pl~s-{tf::l~atcl:led-Ne-tie-na-l~ercffie-Amotmt~)'; 

Bi)------if-tl=le-Mfficl:led Pair Buyer or-MffiGhed-FlaiF-Sellor has deliveroEI-a-Ne-tice-of-!Atent to Settle that 
specifies a Matched Notional Exercise Amount that is less than the then outstanding Mat-ched Notional 
Amount, tho rights and obligaOOns of the Matched Pair Buyer and Matched Pair Seller in respect of the 
eHt-staflffin!)-MatGheEI-N etie-nai--A-rneuAt--sf::laW-,---witR----effect--fr-e-rn--t:Re-Elate-suci+-W-etiBe--e-f-ffiteA~ettle--is 
delivered, be construed as if tho CME had issued multiple Matched Pair ~Jotices, one of which has a 
MatGJ:'leEI--Netiena-I-Am-eu-n-t-etj-Ua-1--to---t-R-e--Ma-tcReEl--Ne-tiena-l~e-rcl-se--AmeuAt---:fef--wRiGR--sttch-Notice-ef 
Intent to Settle has been Eloliverod, and tho other of 'Nhich has a Matched Notional Amount equal to the 
MatcheEI Notional Amount outstanEiing prior to such Notice of Intent to Settle becoming effective minus 
tl=le--Nlatched Notional Exercise Amount and in respect-e-f--wl:!iGh a Notice of Intent to Settle has not beeR 
ElelivereEI--.----P"er---tRe----aveidaflGe-okle-u-b-t,----th-eEI-J2-ait=---Ne-tice-foF-be-tR----Matcf::led-Paifs----roferred to in !flo 
preceding sentence will be deemed to have been delivered on the date that the original Matched Pair 
t>Jotice was delivered by the CME. 

80604. MATCHED PAIR CDS CONTRACTS 

80604./\. Matched Pair CDS Contracts upon Bankruptcy or Failure to Pay Credit Event 

V-j:len effectiveness of a Matched Pair Notice in respect of a Bankruptcy or Failure to Pay Credit Event, 
tl=le----12-Rysical Settlement CoffiraBts----J::Jetw-een---#1 EI-Flaif----:B-uyer-­
MatcReEI Pair Sellef---tBSf}ective~y shall be-Eleemed-te-rFrfiMted-and-of--fle-fu-rtl=lef--force or effect in rospBG! 
e-f-a---Fioating Rate Payer Calculation Amount applicable~ to a Physical Settlement Contract to which 
such tl=le-Matched Pair Notice relates, the Notional Amount (\vithout prejuEiice to any accrued rights j}fie-1' 
to---te-rmiFt-at~onj---and obligations of the parties to such Physical Settlement Contract shall, with effect 
fromMatched Pair Buyer and the date such Matched Pair Notice is effective,Seller shall each 
respectivel-y be construed as if the parties had Eleemed-to-have-entered into two CDS Contracts, one of 
which has a a Single Name CDS Contract (as modified mutatis mutandis pursuant to Rule 80604.--Ej 
with (a) tho same Reference Entity, Buyer, Soller, Sched-uled Termination Date, Fleating Rate Payor 
Clearing Firm and Fixed Rate Payer Clearing Firm as the-fe!e-vaA-~omeflt 
Ge-rltraGt (or portioo---tfleroef)-a-n~Fioating Rate Payer Calculation Amount equal to the 
Matched Notional Amount and the other of which will have a Floating Rate Payer Calculation Amount 
equalwith respect to the Floating Rate Payer Calculation Amount outstanding prior to delivery of such 
Matched Pair Notice minus the Matched Notional Amount and will continue in effect with such 
modifications required as determined by the Calculation Agent (to preserve the economic effects of the 
two 'cos Contracts considered in the aggregate). Each~fl§le--N-a-me CDS Contract se-Breated 
between the Clearing HouseG-ME and each of the Matched Pair Buyer and Matched Pair Seller 
respectively, shall be a "Matched Pair CDS Contract", and such Matched Pair CDS Contracts 
collectively, a "Matched Pair CDS Contract Pair"). 

The methodology used by the Clearing House for purposes of allocating 80604.8 Matched Pairs under 
this-G-00-C-o-Fit-ra-Gts-upen-Re-s-tructur~A-€}--GI'edit--E-ve-nt 

Upon effectiveness of a Notice of Intent to Settle pursuant to Rule shall minimize, to 80603, the Physical 
~ment ContraGts--------betwthe extent reasonably practicable,GME and each of the 
following:MatcRed Pair Buyer and the Matched Pair Seller respectively shall be deemed terminated anEI 
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e-f---.AG-ft!Fti'IBF-fer-ee-e-r--effeGt-iA--FBSf'eGt-ef-a---F"-looti~ef-Galct!latieA-Amet!At-eEfl:!al-te---#le 
Matched Notienal Exerdse Amo1:1nt related to such Notice ef Intent to Settle (¥:ithe1:1t prej1:1dice te any 
aGGitled-Fi~l=ltsi}FieF-te-teR:rtinatieJ+}-and-#!e-Maffil:led-Pak---@tfYOf-afld--the-Matsl:teEI-?-ai~eller--shall-eacl=l 
respectively be deemed te have entered inte a Single Name CDS Contract (as modified m1:1tatis 
ffltltaA~tlf&l:!aAt to R~:~le-WeG~me Reference En~eMe~J::ledtlled 
Termination Date, Floating Rate Payer Cleari~ Firm and Fixed Rate Payer Clearing Firm as the 
relevant terminated Physical Settlement Contract (or portien thereof) and (b) with a Floating Rate Payer 
Galculation Amount eE[tlal--te--tAe Matched Notional Exercise Amot~nt related to s1:1ch Notice of Intent to 
Settle (the Single Name CDS Contract so created between the CME and each of the Matched Pair 
&yer-aRd-MatGI:ted-Pa(H;e!leHOspecti-vely~tclwd---Paif--GQ.g-GeAtfaGt;-aRd-sl:!cl=!---Matshed-Paff 
CDS Contracts collectively, a "Matched Pair CDS Contract Pair"). 

(a) the numberWG0..-4 .... C ... ---RN~t~oHf>'~<lo~t;KiC>ee of Intent to Settle 

With respect to a Matched Pair§. in respect of whicha Physical Settlement Contract res~:~lting from a 
Declaration of Credit Event in respect of a Restructuring Credit Event, if neither the Matched Pair Buyer 
ner-tfle-Matched Pair SeWef-tlelivers-a-Netise-ef-lnten~ettle-iA-accerdance-with-Rtlle-&GeG3,---tl:ten-(i-} 
the Conditions to Settlement will not have been met in respect of the Physical Settlement Contract 
eetween-tAe-G~e-MatcheEI--Pali'--Buyer-and-a-Fieating Rat-e-PayOf-Galct!lation--Amet~nt-equal-to 
the Matched Notional Amount is less than USD 1,000,000 or not an integral multiple of such amount;, 
and any Event Determination Date previously determined sl=lall be deemed not te have occurred in 
respect of the-P-J:iysical Settlement Contract and a Floatiflg Rate Payer Calculation /\mount eqt~al to tho 
Matcl=led-Notiena-1--Amouflt,-aAd--(i-i}-the-Gend#i~ettlemen-t--wi!-1-flot--Aave-Bee-n--met in respect of the 
Physical Settlement Contract between the CME and the Matched Pair Seller and a Floating Rate Payer 
Calculation Amount equal to the Matched Notional Amount and any Event Determination Date 
.previGI:!Siy-deter-miROG-st:lall-Be-deemed--flet--te-i'lave-GcE:-tJ-rretl-in-respect-of---tl:!~cal__gettlement 
Contract and a Floating Rate Payer Calculation Amount equal to the Matched Notional Amount. 

(b) the number of Matched Pairs into which an individual CDS Clearing Member is matched: and 

(c) the overall number of Matched Pairs . 

.Q8~02,50~2~.J::B~ •• ~8"'0~60ll"4h.I"D.-. --Appointment of designee by the Clearing HouseGMe 

With respect to a Matched Pair CDS Contract and the Clearing Housec.M€ only, the reference to "any 
of its Affiliates" in the first line of Section 9.2(c)(iv)9W{iv) of the Credit Derivatives Definitions shall be 
construed as a reference to "any third party". 

With respect to a Matched Pair CDS Contract Pair and a Matched Pair CDS Contract the Clearing 
House shall be deemed to have designated, pursuant to Section 9.2(c)(iv) of the Credit Derivatives 
Definitions: 

(a) GME-may-refj-l;liffi the Matched Pair Seller ef--tl:le-MatcheEI--Pali'--BYy-eF;---aS-af>plicable,---to--aGt-as 
its designee~ 

(i) to receive on its behalf from the relevant Matched Pair Buyer in the Matched Pair Notices of 
Physical Settlement (and any NOPS Amendment Notices) in relation to for the purposes of Deli'Jel'in9 
or taking Delivefy-of--G-Bgations in connectiGfi-Wi.tB-such Matched Pair CDS Contract-Pair. 

80604.E. Additional Terms for Matched Pair CDS Centracts 

(i) Settlement-MetRaE! 
~F!"lefft-Method shall be Physical Settlement. 

(ii) 
An-l='\fOf\t-to~etem'lffl;"*}f\-t/ate-wmi-J}IOa-BdiOee-emrneeGd ---tte-o --fh'lfawv:ee-ooGGidffed in respect of the Physical 
Settlement Amount relating to the settlement of Non DVP Obligations as referred to in Rule 
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80503 below, to pay,a-Mateneti---P-air-Gf>-g-GEmtFaGt-efl--l.:Re-Elay on behalf of the Clearing 
House, the applicable Physical Settlement Amount in respect of such Matched Pair CDS 
Contract; 

(iii) to take Delivery, on behalf of the Clearing House, of Deliverable Obligations from the 
Matched Pair Buyer 

(iv) to receive from, or deliver to, the relevant Matched Pair Buyer, on behalf of the 
Clearing House, any notices in accordance with Sections 9.3, 9.8, 9.9 or 9.10 of the Credit 
Derivatives Definitions; 

(b) the Matched Pair Buyer as its designee: 

(i) to deliver on its behalf to the relevant Matched Pair Seller in the Matched Pair Notices 
of Physical Settlement (and any NOPS Amendment Notices) in relation towffiB.A such 
Matched Pair CDS Contract~ 

(ii) other than in respect of the Physical Settlement Amount relating to the settlement of 
Non DVP Obligations as referred to in Rule 80503 below, to receive, on behalf of the Clearing 
House, the applicable Physical Settlement Amount in respect of such Matched Pair CDS 
Contract; 

(iii) to Deliver, on behalf of the Clearing House, Deliverable Obligations to the Matched 
Pair Seller; and 

(iv) to receive from, or deliver to, the relevant Matched Pair Seller, 011 behalf of the 
Clearing House, any notices in accordance with Sections 9.3, 9.8, 9.9 or 9.10 of the Credit 
Derivatives Definitions. 

Upon receipt of a Matched Pair Notice, the Matched Pair Buyer and Matched Pair Seller shcill 
llli._ -i-s-deemed to have been notified of the above designation and shall assume the obligations 
specified above as designee.entered into pursuant to this RuJe-g00{)4.-

References to "Buyer" and "Seller" in Sections 9.3, 9.8, 9.9 and 9.10 of the Credit Derivatives 
Definitions shall be construed as being references to the Matched Pair Buyer or the Matched Pair 
Seller, as applicable and the relevant CDS Contracts shall be construed accordingly. 

Where the Clearing House is the Buyer in respect of a Match Pair CDS Contract, references in Section 
9.2 of the Credit Derivatives Definitions to " Buyer shall be deemed to represent to Seller" shall be 
deemed to be references to "Buyer shall be deemed to covenant to Seller". 

80502.C. fHi1--:-Conditions to Settlement 

All of the Conditions to Settlement in respect of a Matched Pair CDS Contract Pair shall be deemed to 
be satisfied by the delivery by Matched Pair Buyer of a Notice of Physical Settlement to both the 
Clearing HouseGMe and the Matched Pair Seller under the Matched Pair CDS Contract Pair that is 
effective, subject, where applicable, to the Physical Settlement process being tolled pursuant to Rule 
80504,&00G§A.; on or before the later of (i) the thirtieth calendar day following the earlier of (a)(subject 
te----a ' · · !icable Business Day Gonvention) after the Auction 
Cancellation Date or No Auction Announcement Date and (b) the date on which a Declaration of Credit 
Event in respect of the relevant CDS Contracts was issued by the Clearing House . .Qeten=ffiAatioo-0~ 
For purposes of determining whether the Notice of Physical Settlement Condition to Settlement has 
been satisfied, the effective date of delivery of the Notice of Physical Settlement (whether or not 
subsequently changed) shall be used. Section 3.2 of the Credit Derivatives Definitions shall not apply. 

80502.0. Notices 
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Neither the Clearing House nor any CDS Clearing Member will be entitled to deliver a Notice of Physical 
Settlement or a NOPS Amendment Notice in respect of a CDS Contract prior to the relevant Matched 
Pair Notice Date. 

Any Notice of Physical Settlement. NOPS Amendment Notice and any notice delivered pursuant to 
Sections 9.3. 9.9. 9.9 and 9.10(iv) Notice of Physical Settlement 

Notwitf\staneifl~ection---d-4 of the Credit Derivatives Defi n itio ns,any-NotiGe-Gf-..P.hys-ical_gettlemeffi--afltl 
NOPS Amendment Notice (as applicable) shall be delivered to both the Clearing House~ and the 
Matched Pair Seller. For the avoidance of doubt, 

(1.y Restructl:fl'iA§-MaWI'Hy-bimitatio~'J-antl-Ftll!y Transferabl-e-GI:>Iigation 
Section 1.102.32 (a) of the Credit Derivatives Definitions will apply to any notices delivered by Matched 
Pair Buyer and Matched Pair Seller in respect of a Matched Pair CDS Contract. provided that any 
notice to the Clearing House may not be given by telephone and may be given as provided in Rule 
80002. is hereby deleted in its entirety and replaced with the followiflg; 

"(a) If a CDS Clearing Member delivers a "Restructuring Maturity Limitatien-and Fully Transferable 
Obligation-AwHcablo" is ap~d Pair CDS Contract and the relevant-Notice of Intent to 
~lo-was delivered by Matched Pai~~en-a-0-elivorablo ObHgation-may-l;le-sf*GifioG-ter--OOometl 
specified purwant to Section 9.10) in the Notice of Physical Settlement (or NOPS Amendment Notice) 
in relation only if it (i) is a Fully Transferable Obligation and (ii) has a final maturity date not later than 
fA~tructl:fFiRg-Matuffiy-bimitffiioR-f}a-tG; 

fvi}---Moei.fietl--Re-&tructufiR§--Matufit.y-bfm!tation-anEI--GoRdHionally--TFansfOFable-0-Bli@atloR 
Section 2.33 (a) of tho Credit Derivatives Definitions is hereby deleted in its eRtirety and replaced with 
tAo-foil~ 

"(a) If "Modified Restructuring Maturity Limitation and Conditienally Transferable Obligation 
i\pplicable" is applicable to a Matched Pair CDS Contract in respect of a Floating Rate Payer 
Calculation Amount exceeding the relevant Matched Notional Amount then such notice will be effective 
only in respect of a Floating Rate Payer Calculation Amount equal to antl-the relevant Matched Notional 
AmoLmt. This requirement will apply separately in relation to each Matched Pair in respect of which the 
CDS Clearing Member is matched. Notice ef lnteRt to Settle was delivered by Matched Pair BuyBf;--thOR 
a Deliverable Obligation may be specified (or deemed specified pursuant to Section 9.10) in the Notice 
~iBaJ.-get#emeflt--on.ly if it (i) is a Conditionally Transferabte Obligation and (ii) has a final matufity 
tlate-nowat8Hlian the applisabl-e---Me€1ified Restrootufin§--Matuffi.y-bimitatlowate; 

80503. Physical Settlement of Non DVP Obligations 

ID.80605. RESOLUTION OF QUESTIONS RELATED TO DELIVERABLE OBLIGATIONS 

80605.1\. Question Sub~n 

With respect of anyte-a Matched Pair CDS Contract Pair. if any Deliverable Obligations to be Delivered 
.Qy.,.frm the date upon which such Matched Pair BuyerCDS Contract 'A'as created pursuant to---Rtlle 
mJB04-1:Jffiil the Matched Pair Seller are reasonably believed byearl-ier-of-(it the Matched Pair Buyer not 
to settle standardly on a delivery-versus-payment basis (such Deliverable Obligations, "Non DVP 
Obligations") (as notified bydate that is three calendar days after the Matched Pair Buyer to the 
Matched Pair Seller and to the Clearing House upon delivering anydate that a Notice of Physical 
Settlement or a-NOPS Amendment Notice},-related to sooA-Matcl=led-P-afF..-G.D.g.-Ctmtract is effective-or 
(ii) any date that precedes Delivery of such Non DVP Obligations and payment of the related portion of 
the Physical Settlement Amount (the "Physical Settlement Amount Portion") shall take place as 
follows: 
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(a) 'the Matched Pair Buyer shall notify the Clearing House that it is ready to Deliver to the 
Matched Pair Seller the Non DVP Obligations; 

(b) following receipt of the notification referred toan Obligation listed in paragraph (a) above, the 
Clearing House shall request that the Matched Pair Seller pay to the Clearing House the full Physical 
Settlement Amount Portion; 

(c) following receipt of the request referred to in paragraph (b) above the Matched Pair Seller shall 
transfer to the Clearing House the full Physical Settlement Amount Portion; 

(d) following receipt by the Clearing House of the full Physical Settlement Amount Portion in 
cleared funds, the Clearing House shall notify the Matched Pair Buyer that it is holding the relevant 
Physical Settlement Amount Portion from the Match Pair Seller; 

(e) following receipt of the notification referred to in paragraph (d) above. the Matched Pair Buyer 
shall deliver the relevant Non DVP Obligations to the Matched Pair Seller with an outstanding principal 
balance at least equal to the relevant Physical Settlement Amount Portion: 

(f) following its receipt of Delivery of the relevant Deliverable Obligations, the Matched Pair Seller 
shall deliver a notice to the Clearing House in the form required by the Clearing House from time to 
time specifying that the Delivery has occurred, in full or, if in part. the percentage of the Physical 
Settlement Amount Portion (the "Delivered Percentage") in respect of which Delivery has occurred; 

(g) following its receipt of the notification referred to in paragraph (f) above the Clearing House 
shall pay to the Matched Pair Buyer an amount equal to the Physical Settlement Amount Portion (or, 
where the Matched Pair Seller notified the Clearing House of Delivery in part only, an amount equal to 
the product of the Delivered Percentage of the Physical Settlement Amount Portion) received from the 
Matched Pair Seller: and 

(h) if the Matched Pair Buyer does not Deliver the Non DVP Obligations. with an outstanding 
principal balance at least equal to the Physical Settlement Amount Portion to the Matched Pair Seller 
within 3 Business Days of receipt by the Matched Pair Buyer of the notice referred to in paragraph (d) 
above, the Matched Pair Seller may request that the Clearing House repay to the Matched Pair Seller 
the Physical Settlement Amount in respect of the Physical Settlement Amount Portion, less the product 
of the Delivered Percentage and the Physical Settlement Amount Portion, if any. 

The process set out above may be repeated in relation to any Non DVP Obligations not in fact 
delivered as specified above. 

80504. Deliverable Obligations 

Prior to accepting Delivery of a particular obligation pursuant to a stlBfl-Notice of Physical Settlement or 
suGJ:t-NOPS Amendment Notice, a Matched Pair SellerJ=:::Ieatm~te-:-P--ayer--eF-~eEI-Raf.:e-PayeF may 
challengepresent to the Board Chairman an Issue relatin@-te whether the obligationan Obligation of the 
relevant ReferenBe-&rtity is a Deliverable Obligation under the terms of .§!swfl Matched Pair CDS 
Contract, unlessContract. Such Issue 'Nill be resolveti-Sy the CME Determinations Board has previously 
issued a Declaration confirming that such obligation is a Deliverable Obligation applicable to that 
Matched Pair CDS Contract as of the applicable Delivery Date for such Deliverable Obligation. Such 
challenge may only be made by submission of (a) a request to ISDA, as DC Secretary, to convene the 
relevant Credit Derivatives Determinations Committee to resolve whether such obligation is a 
Deliverable Obligation or (b) subject to Rule 80401 submission of an Issue to the CME Determinations 
Board regarding whether such obligation is a Deliverable Obligation. Any Matched Pair Seller proposing 
to refuse to accept Delivery and who has submitted a request to ISDA or an Issue to the CME 
Determinations Board as described above must give notice forthwith to the Clearing House and to the 
Matched CDS Buyer in the relevant Matched Pair, specifying the Matched Pair CDS Contracts Pair and 
obligation to which the refusal relates and details of the request to ISDA or Issue submitted to the CME 
Determinations Board. as applicable (the date of delivery of such notice being the "DO Question 
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Notice Date" and the relevant obligation to which such notice relates a "Disputed DO").pursuant to 
Chapter 805. 

With respect to a Matched Pair CDS Contract Pair, to the extent an effective Notice of Physical 
Settlement or NOPS Amendment Notice is delivered referencing Disputed DO,af\---Gbligation---fGJ:---wi:HGI:l 
there is an outstanding Issue, all time periods and related rights and remedies relating to settlement, for 
example, under Sections 9.9 and 9.10 of the Credit Derivatives Definitions and any applicable cap on 
settlement, in respect~eillemem of such Matched Pair CDS Contract Pair--fele-vant to such 
Obligation shall be tolled for the time period from the DO Question Notice Date until the earlier of 
@dat.e-th-at-weJ:l--lssHe---was--fifSt----pre-seffied-te-the----13eafEl..---G.A.aif-man-tmtil the date that the CME 
Determinations Board makes a Determination related to the relevant Disputed DO or (b) the date on 
which ISDA publicly announces that the Credit Derivatives Determinations Committee has Resolved 
whether or not the relevant Disputed DO constitutes a Deliverable Obligation (such date the "Disputed 
DO Resolution Date"). An obligation shall cease to constitute a Disputed DO from, and including, the 
relevant Disputed DO Resolution Date. A Matched Pair Seller of a Matched Pair CDS Contract 
Pair shall be entitled to refuse Delivery of any obligation for so long as it constitutes a 
Disputed DO .st~BA--1-sstle.-
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80505. Fallbacl< Cash Settlement 

80505.A. Failure to Pay Physical Settlement Amount 

If a Match Pair Seller fails to pay all or part of a Physical Settlement Amount to a Matched Pair Buyer or 
the Clearing House, as applicable (such amount the "Unpaid Amount") then: 

(a) the relevant Matched Pair Buyer may give notice in writing to the Clearing House, giving all 
material details of the Matched Pair CDS Contract Pair involved, the failure to pay and the Unpaid 
Amount and any material details of the amount of any Physical Settlement Amount paid in part; 

(b) such failure to pay shall not constitute or be deemed to constitute a default or breach by the 
Clearing House under the relevant Matched Pair CDS Contract. the Rules or otherwise; 

(c) the Matched Pair Seller will be deemed to have failed to pay an amount equal to the Unpaid 
Amount to the Clearing House under the relevant Matched Pair CDS Contract; 

(d) the Matched Pair CDS Contract between the relevant Matched Pair Buyer and the Clearing 
House shall be settled as though the partial cash settlement provisions set out in Section 9.8 of the . 
Credit Derivatives Definitions applied to the relevant Matched Pair CDS Contract with respect to the 
Deliverable Obligations corresponding to the Unpaid Amount as though: 

Ci) the Deliverable Obligations not Delivered were Undeliverable Obligations; 

(ii) the Latest Permissible Physical Settlement Date were the date on which the Matched 
Pair Buyer gave the relevant notice to the Clearing House as referred to in paragraph (a) 
above; 

(iii) Indicative Quotations were not applicable; and 

®. __ t,_h,.,e'-'-M'-"a""t""c,_,_he""d,_,_P,_a,_ir-=B'-"u'J.y::cer'--'w,_,_e""r-"e'--'t'-'-he><--'=C'-"a"'lc,.,u""la,_,ti""o,_,_n_,_A.>::g,e""'n""t. 

80505.8. Non~Deliverable Obligations 

If a Matched Pair Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable 
Obligations, the "Non-Deliverable Obligations") specified in the relevant Notice of Physical Settlement 
or NOPS Amendment Notice to its Matched Pair Seller in the relevant Matched Pair because: 

{a) the amount of such Deliverable Obligation is less than the relevant minimum denomination of 
such Deliverable Obligation; or 

(b) such Matched Pair Seller is not a permitted transferee under such Deliverable Obligation or the 
Matched Pair Buyer does not obtain any requisite consent with respect to delivery of Deliverable 
Obligations, 

such occurrence shall be treated, in relation to the Matched Pair CDS Contract Pair. as an illegality or 
impossibility outside the parties' control for the purpose of Section 9.3 of the Credit Derivatives 
Definitions. The Matched Pair Buyer shall deliver a notice describing in reasonable detail the facts giving 
rise to such deemed illegality or impossibility to its Matched Pair Seller and the Clearing House. Upon 
such notice being given to the Clearing House the partial cash settlement provisions set out in Section 
9.8 of the Credit Derivatives Definitions shall be deemed to apply to the relevant Matched Pair CDS 
Contract Pair with respect to the Non-Deliverable Obligations as though: 

(a) the Non-Deliverable Obligations not Delivered were Undeliverable Obligations; 

I © Copyright Chicags-Mercantile E)(change, lftB.All-fi@flts-fesefV<eead,,---------------PF"a~gl€e~1--{0>f-f-$5 



CM E Rulebook 

(b) the Latest Permissible Physical Settlement Date were the date on which the Matched Pair 
Buyer gave the relevant notice to the Clearing House as referred to above; 

(c) Indicative Quotations were not applicable; and 

(d) the Matched Pair Buyer were the Calculation Agent. 

80505.C. Quotations 

For the purposes of Rules 80505.A. and 80505.B. in addition to the requirements of Section 7.10 of the 
Credit Derivatives Definitions and notwithstanding Section 9.8(k) of the Credit Derivatives Definitions, 
each firm Quotation shall: 

(A) be for a transaction with the Matched Pair Buyer (or its designee) (the "Relevant Buyer") in 
which, the Relevant Buyer agrees to Deliver the Deliverable Obligations to the Dealer submitting the firm 
quotation (the "Quoting Dealer"), (which transaction shall be governed by documentation that is 
consistent with market practice applicable to the sale and purchase of Deliverable Obligations on the 
Valuation Date, including without limitation a representation that the Quoting Dealer has completed all 
"know your customer" or similar requirements under all applicable laws, regulations and internal 
compliance procedures relating to a transaction with the Relevant Buyer and on the Reference Entity) 
and such Quoting Dealer agrees to pay the settlement amount (calculated and payable for this purpose 
in accordance with the relevant market standard documentation and based on the price so quoted) that 
would be payable for such Deliverable Obligations to the Relevant Buyer: and 

(B) be capable of acceptance by the Relevant Buyer (for such purposes, each firm Quotation 
must, inter alia, be obtained from a Dealer with whom the Relevant Buyer in its sole and absolute 
discretion determines that it is able in accordance with all its internal compliance and policy requirements 
to transact and to Deliver the Deliverable Obligations) and be open for acceptance to the relevant party 
for at least 30 minutes. 

80506. Alternative Bilateral Settlement 

80507. 

A Matched Pair Buyer and Matched Pair Seller may, in respect of the relevant Matched Pair CDS 
Contract Pair, elect to settle their rights and obligations in relation to such Matched Pair CDS Contract 
Pair between each other outside of the Clearing House by providing notice to the Clearing House 
specifying the relevant Matched Pair CDS Contract Pair and confirming their intent to settle such 
Matched Pair CDS Contract Pair outside of the Clearing House. If the Clearing House consents to such 
settlement (such consent not be unreasonably withheld or delayed), then, with effect from the date of 
the Clearing House consent, such Matched Pair CDS Contract Pair will be deemed to be terminated 
and the Clearing House will have no further obligations with respect to such Matched Pair CDS Contract 
Pair and, accordingly. the Clearing House guarantee shall cease to apply. 

Clearing House Guarantee of Matched Pair CDS Contracts 

For the avoidance of doubt, save as provided in Rule 80506, 
For the avoidance of doubt, if there is a DC Determination related to an Issue raised pursuant to Rule 
8Q@Q~eR-f:!:le--GME---Qetem1i-natioos-Boa-Ftl--wi!l--railly-suffi-Q.C-Qetefmiflatiefl--BXcept-HRd.er-e¥treme 
circumstances where the CME Determinations Board votes to reconsider such DC Determination 
pursuant to Rule 8Q506.B. 

80005.9. Right to Refuse Delivery 

Nohvithstanding any other provision of tho Credit Derivative Definitions or those Rules, to the extent tho 
Board-GhafrmaR-EiesigRatoS-aR--Issue--ptn=.suaRt--to--Rule--&O€lQB.A--foJ.ating-te-wJ:Iofh~afticular 
Obligation of a Reference Entity is a Deliverable Obligation under the terms of a relevant Matched Pair 
GQ~ Contract--P-air,un-less-aREI--ufffil-fhe--G-ME---Q.et-eflllinaHo~oard mal<es a DetermiRatioR-fer--sucf:l 
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-1-sstle-fl:la-t--st~ffi--Gbllgatiefl-i-s--a-blelwefable-Gbfigat-iefl--YMer....-suGI+-Matffied-Pa-if---Gbl.~Atfast-Pa-ir,a 
Floating Rate Payer of a Matched Pair CblS CoAtract Pair may refuse blelivery of such Obligation by tho 
MxeEI-Ra-te-Pa-yer-,. 

80606. COLLATERAL FOR MATCHED PAIR CDS CONTRACTS 

80508. 

Yfon creation of a Matched Pair CblS Contract Pair pursuant to Rule 80604, CME will collect collateral 
(the "Matched Pair Collateral") from the Matched Pair Buyer and the Matched Pak Seller of such 
Matched Pair CDS Contract Pair ol'l----Behalf of such parties. CME shall be solely responsible-fot: 
determining the requirements related to the initial and ongoing value, frequency of transfer and release 
iFl-FOSf'ect-Bf-MatGhed---Pa-iJ:-Golla-terah 

Matched Pair CDS Contracts shall be guaranteed by the Clearing HouseGM€ pursuant to Rule 8F05. 

Failure to Perform under Matched Pair CDS Contracts 

80S08. FAILURE TO PERFORM UNDER MATCHED PAIR CDS CONTRACTS 

If at any time after the creation of a Matched Pair CDS Contract the Matched Pair Buyer or the Matched 
Pair Seller, as applicable,- fails to perform its obligations in respect of such Matched Pair CDS Contract 
in accordance with these Rules, then, in addition to any obligations or liabilities under this Chapter 
805,806, such Matched Pair Buyer or Matched Pair Seller, as applicable, may be subject to disciplinary 
action by the Clearing HouseGM€ pursuant to these Rules, which shall include without limitation, 
potential suspension of the clearing privileges of such Matched Pair Buyer or Matched Pair Seller. 
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APPENDIX 1 

CDX Indices 

CDX Index Series Termination Date (Scheduled 
Termination Date) 

CDX North America Investment Grade (CDX.NA.IG) 12- 20 Jun 2014 

CDX North Ame'rica Investment Grade (CDX.NA.IG) 13 20 Dec 2014 
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APPENDIX2 

North American Single Name Reference Entities 
~ 

- Reference Entity Clearing Code,. 

1 ACE LIMITED ACERXU 

2 AETNA INC. AETRXU 

3 ALCOA INC. AARXU 

4 THE ALLSTATE CORPORATION ALLRXU 

5 AL TRIA GROUP INC. MORXU 

6 AMERICAN ELECTRIC POWER COMPANY INC. AEPRXU 

7 AMERICAN EXPRESS COMPANY AXPRXU 

8 AMERICAN INTERNATIONAL GROUP INC. AIRXU 

9 AMGEN INC. AMGRXU 

10 ANADARKO PETROLEUM CORPORATION APCRXU 

11 ARROW ELECTRONICS INC. ARWRXU 

12 AT&T INC. ATRXU 

13 AT&T MOBILITY LLC ATTRXU 

14 AUTOZONE INC. AZORXU 

15 AVNET INC. AVTRXU 

16 BARRICK GOLD CORPORATION ABXRXU 

17 BAXTER INTERNATIONAL INC. BAXRXU 

18 THE BLACK & DECKER CORPORATION BDKRXU 

19 BOEING CAPITAL CORPORATION BARXU 

20 BOSTON PROPERTIES LIMITED PARTNERSHIP BXPRXU 

21 BRISTOL-MYERS SQUIBB COMPANY BMYRXU 

22 BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU 

23 CAMPBELL SOUP COMPANY CPBRXU 

24 CANADIAN NATURAL RESOURCES LIMITED CNQRXU 

25 CAPITAL ONE BANK (USA) NATIONAL ASSOCIATION COFRXU 

26 CARDINAL HEALTH INC. CAHRXU 

27 CARNIVAL CORPORATION CCLRXU 

28 CATERPILLAR INC. CATRXU 

29 CBS CORPORATION CBSRXU 

30 CENTURYTEL INC. CTLRXU 

31 THE CHUBB CORPORATION_ CBRXU 
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32 CIGNA CORPORATION CIRXU 

33 CISCO SYSTEMS INC. CISRXU 

34 COMCAST CORPORATION CMRXU 

35 COMPUTER SCIENCES CORPORATION CSCRXU 

--- -;-· ., ____ - --- -- --
Clearing 

- Reference Entity Code 

1 ACE LIMITED ACERXU 

2 AETNA INC. AETRXU 

3 ALCOA INC. AARXU 

4 THE ALLSTATE CORPORATION ALLRXU 

5 ALTRIA GROUP INC. MORXU 

6 AMERICAN ELECTRIC POWER COMPANY INC. AEPRXU 

7 AMERICAN EXPRESS COMPANY AXPRXU 

8 AMERICAN INTERNATIONAL GROUP INC. AIRXU 

9 AMGEN INC. AMGRXU 

10 ANADARKO PETROLEUM CORPORATION APCRXU 

11 ARROW ELECTRONICS INC. ARWRXU 

12 AT&T INC. ATRXU 

13 AT&T MOBILITY LLC ATTRXU 

14 AUTOZONE INC. AZORXU 

15 AVNET INC. AVTRXU 

16 BARRICK GOLD CORPORATION ABXRXU 

17 BAXTER INTERNATIONAL INC. BAXRXU 

18 THE BLACK & DECKER CORPORATION BDKRXU 

19 BOEING CAPITAL CORPORATION BARXU 

20 BOSTON PROPERTIES LIMITED PARTNERSHIP BXPRXU 

21 BRISTOL-MYERS SQUIBB COMPANY BMYRXU 

22 BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU 

23 CAMPBELL SOUP COMPANY CPBRXU 

24 CANADIAN NATURAL RESOURCES LIMITED CNQRXU 

25 CAPITAL ONE BANK (USA) NATIONAL ASSOCIATION COFRXU 

26 CARDINAL HEALTH INC. CAHRXU 

27 CARNIVAL CORPORATION CCLRXU 

28 CATERPILLAR INC. CATRXU 

29 CBS CORPORATION CBSRXU . 

30 CENTURYTEL INC. CTLRXU 

31 THE CHUBB CORPORATION CBRXU 

32 CIGNA CORPORATION CIRXU 
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33 CISCO SYSTEMS INC. CISRXU 

34 COMCAST CORPORATION CMRXU 

35 COMPUTER SCIENCES CORPORATION CSCRXU 

36 CONAGRA FOODS INC. CAGRXU 

37 CONOCOPHILLIPS COPRXU 

38 CONSTELLATION ENERGY GROUP INC. CEGRXU 

39 COX COMMUNICATIONS INC. COXRXU 

Clearing 

- Reference Entitll Code 

40 CSX CORPORATION CSXRXU 

41 CVS CAREMARK CORPORATION CVSRXU 

42 DARDEN RESTAURANTS INC. DRIRXU 

43 DEERE & COMPANY DERXU 

44 DELL COMPUTER CORPORATION DLRXU 

45 DEVON ENERGY CORPORATION DVNRXU 

46 DIRECTV HOLDINGS LLC DTVRXU 

47 DOMINION RESOURCES INC. DRXU 

48 THE DOW CHEMICAL COMPANY DOWRXU 

49 DUKE ENERGY CAROLINAS LLC DUKRXU 

50 E. I. DU PONT DE NEMOURS AND COMPANY DDRXU 

51 EASTMAN CHEMICAL COMPANY EMNRXU 

52 ERP OPERATING LIMITED PARTNERSHIP EQRRXU 

53 FIRSTENERGY CORP. FERXU 

54 FORTUNE BRANDS INC. FORXU 

55 GATX CORPORATION GMTRXU 

56 GENERAL ELECTRIC CAPITAL CORPORATION GERXU 

57 GENERAL MILLS INC. GISRXU 

58 GOODRICH CORPORATION GRRXU 

59 HALLIBURTON COMPANY HALRXU 

60 THE HARTFORD FINANCIAL SERVICES GROUP INC. HIGRXU 

61 HEWLETT-PACKARD COMPANY HPQRXU 

62 THE HOME DEPOT INC. HDRXU 

63 HONEYWELL INTERNATIONAL INC. HONRXU 

64 INGERSOLL~RAND COMPANY IRRXU 

65 INTERNATIONAL BUSINESS MACHINES CORPORATION IBMRXU 

66 INTERNATIONAL lEASE FINANCE CORPORATION AIGRXU 

67 INTERNATIONAL PAPER COMPANY IPRXU 

68 J. C. PENNEY COMPANY INC. JCPRXU 

69 JOHNSON CONTROLS INC. JCIRXU 
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70 KINDER MORGAN ENERGY PARTNERS L.P. KMPRXU 

71 KOHL'S CORPORATION KSSRXU 

72 KRAFT FOODS INC. KFTRXU 

73 THE KROGER CO. KRRXU 

74 LOCKHEED MARTIN CORPORATION LMTRXU 

75 LOEWS CORPORATION LTRRXU 

76 LOWE'S COMPANIES INC. LOWRXU 

. 77 M.D.C. HOLDINGS INC. MDCRXU 

78 MACY'S INC. MRXU 

·· Clearing 
- Reference Entity Code 

79 MARRIOTT INTERNATIONAL INC. MARRXU 

80 MARSH & MCLENNAN COMPANIES INC. MMCRXU 

81 MASCO CORPORATION MASRXU 

82 MCDONALD'S CORPORATION MCDRXU 

83 MCKESSON CORPORATION MCKRXU 

84 METLIFE INC. METRXU 

85 MOTOROLA INC. MOTRXU 

NATIONAL RURAL UTILITIES COOPERATIVE FINANCE 
86 CORPORATION NRURXU 

87 NEWELL RUBBERMAID INC. NWLRXU 

88 NEWS AMERICA INCORPORATED NWSRXU 

89 NORDSTROM INC. JWNRXU 

90 NORFOLK SOUTHERN CORPORATION NSCRXU 

91 NORTHROP GRUMMAN CORPORATION NOCRXU 

92 OMNICOM GROUP INC. OMCRXU 

93 PFIZER INC. PFERXU 

94 PROGRESS ENERGY INC. PGNRXU 

95 QUEST DIAGNOSTICS INCORPORATED DGXRXU 

96 R.R. DONNELLEY & SONS COMPANY DNYRXU 

97 RAYTHEON COMPANY RTNRXU 

98 .REYNOLDS AMERICAN INC. RAIDXU 

99 RYDER SYSTEM INC. RRXU 

100 SAFEWAY INC. SWYRXU 

101 SARA LEE CORPORATION SLERXU 

102 SEMPRA ENERGY SRERXU 

103 THE SHERWIN-WILLIAMS COMPANY SHWRXU 

104 SIMON PROPERTY GROUP L.P. SPGRXU 

105 SOUTHWEST AIRLINES CO. LUVRXU 
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106 STAPLES INC. SPLRXU 

107 TARGET CORPORATIOM TGTRXU 

108 TEXTRON FINANCIAL CORPORATION TXTRXU 

109 TIME WARNER CABLE INC. TWRXU 

110 TIME WARNER INC. TWWRXU 

111 THE T JX COMPANIES INC. TJXRXU 

112 TOLL BROTHERS INC. TOLRXU 

113 TRANSOCEAN INC. RIGRXU 

114 UNION PACIFIC CORPORATION UNPRXU 

115 UNITED PARCEL SERVICE INC. UPSRXU 

116 UNITEDHEALTH GROUP INCORPORATED UNHRXU 

Clearing 

- Reference Entit~ Code 

117 UNIVERSAL HEALTH SERVICES INC. UHSRXU 

118 VALERO ENERGY CORPORATION VLORXU 

119 VERIZON COMMUNICATIONS INC. VRZRXU 

120 VIACOM INC. VIARXU 

121 VORNADO REALTY L.P. VNORXU 

122 WAL-MART STORES INC. WMTRXU 

123 THE WALT DISNEY COMPANY DSRXU 

124 WELLS FARGO & COMPANY WFCRXU 

125 WEYERHAEUSER COMPANY WYRXU 

126 WHIRLPOOL CORPORATION WHRRXU 

127 XEROX CORPORATION XRXRXU 

128 XL CAPITAL LTD XLRXU 

129 XTO ENERGY INC. XTORXU 

130 YUM! BRANDS INC. YUMRXU 
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