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, to properly reflect the 

potential counterparty risk associated with a particular derivatives transaction, the margin 
requirements should apply at the individual fund or sub-fund/series level.9  T

 

 
We, however, seek one change to the drafting of the language in the draft RTS regarding the 

application at the individual fund level.  

10

11

12

13 

 

                                                             
9

(

 

10

  

11

 

12

 

13 

 

http://www.esma.europa.eu/system/files/esma-2015-807_-_consultation_paper_no_4_on_the_clearing_obligation_irs_2.pdf
http://www.esma.europa.eu/system/files/esma-2015-807_-_consultation_paper_no_4_on_the_clearing_obligation_irs_2.pdf


 
 

5 12 

 

 
 

 

 

14 

 
 

 

 

                                                             
14  



 
 

6 12 

 

15 

 

 

 

 

 

 

                                                             
15

 



 
 

7 12 

 

 

  

  

 

 

 

 

  

  

  

  

  
 

16 

 

 
 

17

18  
 

                                                             
16  

17  

18  



 
 

8 12 

 

 
 

19

 
 

 

 

20

 
 

 
 

 
 

 
 

                                                             
19  

20  



 
 

9 12 

 

 

 
 

 

 

 

 
 

 
 

21

 

 

 
 

 
 

                                                             
21  



 
 

10 12 

 

 

22 

 
 

23

 
 

24

 
 

25  

                                                             
22 

.    

23  

24  

25

 



 
 

11 12 

 
 

 
 

 

 

 

 

 

 
 

 

 

 

 

26

 

 

 

   

 

 
 

 

         

   
       
       

           
        

 
 

  

 
 

 

                                                             
26  



 
 

12 12 

 
 

 
  

  

  
  

 
 


