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5. Events of Default and Termination Events
(a) Events of Default.
(i)  Failure to Pay or Deliver.
ISDA (i)  Breach of Agreement; Repudiation of Agreement.
(iii)  Credit Support Default.
(iv) Misrepresentation.
(v)  Default Under Specified Transaction.
(vi) Cross-Default.
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(vii) Bankruptcy.
(viii) Merger Without Assumption.
(b) Termination Events

(vi) Additional Termination Events

GMRA

10. Events of Default

(1) Buyer fails to pay the Purchase Price upon the applicable Purchase Date
or Seller fails to pay the Repurchase Price upon the applicable Repurchase
Date, and the non-Defaulting Party serves a Default Notice on the Defaulting
Party; or
(it) if the parties have specified in Annex | hereto that this sub-paragraph
shall apply, Seller fails to deliver Purchased Securities on the Purchase Date
or Buyer fails to deliver Equivalent Securities on the Repurchase Date, and
the non-Defaulting Party serves a Default Notice on the Defaulting Party; or
(iii) Seller or Buyer fails to pay when due any sum payable under
sub-paragraph (g) or (h) below, and the non-Defaulting Party serves a
Default Notice on the Defaulting Party; or
(iv) Seller or Buyer fails to comply with paragraph 4! and the
non-Defaulting Party serves a Default Notice on the Defaulting Party; or
(v) Seller or Buyer fails to comply with paragraph 5 and the non-Defaulting
Party serves a Default Notice on the Defaulting Party; or
(vi) an Act of Insolvency occurs with respect to Seller or Buyer and
(except in the case of an Act of Insolvency which is the presentation of a
petition for winding-up or any analogous proceeding or the appointment
of a liquidator or analogous officer of the Defaulting Party in which case
no such notice shall be required) the non-Defaulting Party serves a
Default Notice on the Defaulting Party; or
(vii) any representations made by Seller or Buyer are incorrect or untrue in
any material respect when made or repeated or deemed to have been made or
repeated, and the non-Defaulting Party serves a Default Notice on the
Defaulting Party; or
(viii) Seller or Buyer admits to the other that it is unable to, or intends
not to, perform any of its obligations hereunder and/or in respect of any

1 4. Margin Maintenance

2 5. Income Payments
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Transaction and the non-Defaulting Party serves a Default Notice on the
Defaulting Party; or

(ix) Seller or Buyer is suspended or expelled from membership of or
participation in any securities exchange or association or other self regulating
organisation, or suspended from dealing in securities by any government
agency, or any of the assets of either Seller or Buyer or the assets of investors
held by, or to the order of, Seller or Buyer are transferred or ordered to be
transferred to a trustee by a regulatory authority pursuant to any securities
regulating legislation and the non-Defaulting Party serves a Default Notice
on the Defaulting Party; or

(x) Seller or Buyer fails to perform any other of its obligations hereunder and
does not remedy such failure within 30 days after notice is given by the
non-Defaulting Party requiring it to do so, and the non-Defaulting Party
serves a Default Notice on the Defaulting Party;

MSLA

12. Events of Default

12.1 if any Loaned Securities shall not be transferred to Lender upon
termination of the Loan as required by Section 6;

12.2 if any Collateral shall not be transferred to Borrower upon termination
of the Loan as required by Sections 4.3 and 6;

12.3 if either party shall fail to transfer Collateral as required by Section 9;
12.4 if either party (a) shall fail to transfer to the other party amounts in
respect of Distributions required to be transferred by Section 8, (b) shall have
been notified of such failure by the other party prior to the Close of Business
on any day, and (c) shall not have cured such failure by the Cutoff Time on
the next day after such Close of Business on which a transfer of cash may be
effected in accordance with Section 15;

12.5 if an Act of Insolvency occurs with respect to either party;

12.6 if any representation made by either party in respect of this Agreement
or any Loan or Loans hereunder shall be incorrect or untrue in any material
respect during the term of any Loan hereunder;

12.7 if either party notifies the other of its inability to or its intention not
to perform its obligations hereunder or otherwise disaffirms, rejects or
repudiates any of its obligations hereunder; or

12.8 if either party (a) shall fail to perform any material obligation under this

12




Agreement not specifically set forth in clauses 12.1 through 12.7, above,
including but not limited to the payment of fees as required by Section 5, and
the payment of transfer taxes as required by Section 14, (b) shall have been
notified of such failure by the other party prior to the Close of Business on
any day, and (c) shall not have cured such failure by the Cutoff Time on the

next day after such Close of Business on which a transfer of cash may be

effected in accordance with Section 15.
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ISDA

notice is effective as an Early Termination Date in
respect of all outstanding Transactions. If, however,
“Automatic Early Termination” is specified in the
Schedule as applying to a party, then an Early
Termination Date in respect of all outstanding
Transactions will occur immediately upon the
occurrence with respect to such party of an Event
of Default specified in Section 5(a)(vii)(l), (3). (5),
(6) or, to the extent analogous thereto, (8), and as
of the time immediately preceding the institution
of the relevant proceeding or the presentation of
the relevant petition upon the occurrence with
respect to such party of an Event of Default
specified in Section 5(a)(vii)(4) or, to the extent
analogous thereto, (8).

%2 25 ¥ RLEHS I IDFEIK
fhes LR EICE SN2 a2 3
5. Events of Default and Termination ¥4 4 ISDA = 4 %7
Events

RE2EH im%“
6. Early Termination; Close-Out Netting MG T p PR
(a) Right to Terminate Following Event of Default.
If at any time an Event of Default with respectto a | 7 % b % Z¢ —-ij
party (the “Defaulting Party”) has occurred and is .
then continuing, the other party (the “Non-defaulting ( Automatic Early
Party””) may, by not more than 20 days notice to the | Tarmination )J ,Jrﬂz s}
Defaulting Party specifying the relevant Event of
Default, designate a day not earlier than the day such *iE R ] AT

GMRA

10. Events of Default

(@) If any of the following events (each an "Event
of Default™) occurs in relation to either party (the
"Defaulting Party", the other party being the
"non-Defaulting Party") whether acting as Seller
or Buyer -
(vi) an Act of Insolvency occurs with respect to

Seller or Buyer and (except in the case of an

LA HR R

—
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Act of Insolvency which is the presentation

MSLA

" b BAEFA R
of a petition for winding-up or any
analogous proceeding or the appointment | ¥ (7% = A ZF Z¥ 1 i
of a liquidator or analogous officer of the ',W) .
Defaulting Party in which case no such
notice shall be required) the non-Defaulting
Party serves a Default Notice on the
Defaulting Party; or
(I) Each party shall immediately notify the other if
an Event of Default, or an event which, upon
the serving of a Default Notice, would be an
Event of Default, occurs in relation to it.
12. Events of Default AiE K3 pUAriE
All Loans_hereunder m_ay, at_the option of the S T A
non-defaulting party (which option shall be deemed
to have been exercised immediately upon the | pt F (7% A JpgE )il

occurrence of an Act of Insolvency), be terminated
immediately upon the occurrence of any one or more
of the following events (individually, a “Default”):
121......... The non-defaulting party shall (except
upon the occurrence of an Act of Insolvency) give
notice as promptly as practicable to the defaulting
party of the exercise of its option to terminate all
Loans hereunder pursuant to this Section 12.

Z

T

)o

19




$ FEOPRAF UFFRADH L ERSAEFY

g4

2> @ (Lehman Brother Holding Inc. » LBHI

&
N
£t

MT@ATFE P ;)3 2008 £ 9 7 15 p v E W2k
MpLA E Y - (Chapter 11)pF > § 8 22 2 H B % & ¥45
B3t § % 930,000 i 47A B S iR Y o BE R E AT
T2 A BE AR 20D T8 0PI EE A (credit
support party) > F & 2 4% JpLA B S ATA AR

FRE2ZEHNFED o F T AER TR T RS
p o

N
=\
\l
w
o
o
(@)
o
T

\

4
=\

termination) » #| 2. 200,000 #* % % P 2 @ * FEF A > & F
Bt o iE B bR R LB REREREL AT
2P %X EFz Hm o 4o ISDA Lk F 2 5 (A) (jii) o 3F
KGN EOR L FA B D E I EEE A S
ERATA (T R85 4251 ISDA LR E 2 55 (A) (i)
EIESNS VR E e A

Metavante = & T H ¢ — RIEB PR iEE 2 o7 5 2K

FE AP RARRRAKT LRI F RN TER
NS LR RS BEJCREE LIS PSR



BE-R-ZWNREREFI AR RE22IET
~ YRR R
AR FREMRA  WERA-ZH TR FitL
W7 F k2 (Dodd-Frank Act): 3%iz % = h AL/ A iR
¥ +41(Orderly Liquidation Authority, OLA) » :Z 4] % & Fg i%
FRERPHEZIFT g2 FRERREL 7 ptd 2
EE B d® B 3N e R3%E R 210 MEAR T MARCINE TR
TR E RS L &8 4y g ¥ OLA > #id oo
AR F 2 P LAREE  RIMNG AR 2 P (FDIC)
ZUERE D FZABPRHLIETE AR AL MK e
B &G v I F % £ f= (United States District Court for the
District of Columbia) #i-#% = » #2148 M reit & in T FDIC 3
I A (receiver) e AT £ i HEAL FDIC &g s 2 - ¥ ¥

PAARET S 5 ge o $ 3 272 M AREAY 2%

SN E SPRIBAF WL E o

21



Gt o Bl %

e
HE
"
N
5
A
=
@é
g
“
> g
il
oy
d?ﬂ
—F
_“l
r%fx

L7 A FDICHKRE - FARSBEB LI ER S 7 XN

iﬁ%ﬁiii%%ﬁﬁﬁjw%ﬁ,m%wggﬁ
WHg * OLAPF » #jg 2 bt ) 2182 3 272 4
LR E LR RAT TERAERSEFEE 2
BAIL PG o A R E RPARPE S H LR AT

R FEE R PS> TR FDIC H i 3t

-—'\

FD|CI:7$"3%.ELAﬁ%ﬁ#&%l}_}iﬁ;\#uf A
A BT R 3F Bdg R & 7 W A %R A B 4 (sovereign
immunity) -

iFER AN FLF TS 4 (state immunity ) BEA & 45 F
FEifeR 7L dp- W73 X6 W22 ~ 7 2dris

Mmgﬁ’ ;—L‘Qa‘%% Xt W2 ,2-?3:?, ﬁ”ﬁl‘[fitggﬁ -

\\‘%
e
o
NS
C?El
/w
o
!
b
s
AL
T
T,
_r

CESCE AN SRR Y
FeArz 7 T FHTERL AT SRR 2ol
f:rjﬂﬁ 25 o

BT LB AR AT 0 BARIES T BB LG



NG IR0 £ R 1978 &3l oF WA g4 E (the Foreign
Sovereign Immunity Act, FSIA)$ * T4 25 . 3235 » ¥ $HE e
AEFERBRL MR LA BF iR EFRIaF2 A

éﬁ’Wﬁﬁﬁéﬁﬂﬁﬁﬁéﬁgaﬁﬁagﬂ@iﬁ

2

N
=

%bﬁobﬂ,ﬁ%g&ﬂ%VLﬁi@J X

I
Wy
—¥
38
ETIRN
G'Sd\

FERNGERES 2 PHETAE - WP 4R

R
|3

WO R AR o

e TORAEBLE ) LR PRI £

PR EE G BLE RITRERZEIRG HASR
ERG b2 44715 25k A g F 4L o Anglo Irish Bank & € [

Bt 2009 £ S F X R ob 2 407, € F T 2011 & gk
Anglo Irish Bank & » ¥ - &£ mi84E > @ & 9 & Anglo
Irish Bank &% Rz 3 & > =54 F = @ Fir Tree Partners
st 2 %35 Anglo Irish Bank »+ 2 B3 72 F ¥ 2 g% =~
rACRF R R AL P LT AT EFEELE L 0
¢ Anglo Irish Bank A& d& 4 7 ff % 2 &% & f8 0 F fa 2]t
T RIEBLE 3 BLE Sy RE 2GR
& Bt it 2@ gu g Anglo Irish Bank @55 € f

23



ZfGR G REEY THRAERLE ) TTL A
L IRE R e e
e /ﬁﬁ = Dodd-Frank Act 4p B 24 » 4o

Srit o R ABBANIE PR ERE E R 25

SORFEIHUEIIRF—FHEC BENS

RERFABFE S F ISR EC R R EH
PAEAERE S PRGS JHRRBREE > BRRERE

FERRE N R I S AR A

24



PRS2 G2 RAFANE 2 2Bzt

B FlR ARG B ATOE EM I TR S B

(Al R L AR AR L XN A
8 B R &2 AL T8 {  (novation)

DR AR 2 PR BRRI B COP SRR < Rt o
BEPHRREIRIH IR G TREILDEE R
Lefirt PR BHE 2 E R RHERT A
R el REMG T2 g AR ke a4

iz ? istE s gk € B (clearing member) -

TE PR Ee R Y R F 3 AW A BT
(principal-to-principal relationship ) - 7= % & 45 7 &2 2
REER At E R aFEEMG e F9 8
FRLIHEIRGEY I REPHEL R Ry
SR AR R

Dodd-Frank Act % = & "R & ™ HF 142 5 R
( Title VIl - Regulation of Over-the-Counter Swap

Markets) 5 4vag ¥R EEATA BT S22 F12 > Fl37- k7

hw rpeEd B f v s £ | ¢ (Commodity Futures

25



Trading Commission, CFTC)# %2 B & ¢ (Securities and
Exchange Commission, SEC) & I 2 F 37 24P B fm 3R 2R
¥ -SEC § 7 " ¥E S G 2 # (Security-based ) 2. Swap
B ¥ 35 H - X H £ i (Single Security or
Loan )~ ¥ A& % EES ( Narrow-based Security Indices) =

LH-FEAFAGETIRILF L ML
s A#H2 Swap B & o CFTC f 7 312 H & — 4 Swap

f.-a.-

RS I+ 4 (CommOdlty SW&p) ~ l E =%

==
ﬁd\
A4
1‘3\

¥ (Credit Default Swap - CDS) ~ 41 % 4% (Interest Rate
Swap » IRS) ~ f % 23 (Currency Swap) & A A # %X 45

#c2 # (Broad-based Security Indices Swap) % - ;2 & 4|

o

Swap 7 &Rld SEC 2 CFTC £ [p £ 121 37 %2 R

#3775 2 gt o Swap RPIY ed AT R R B4
WieFHY 28 > CFTC #2012 # 11 7 28 p 2 * 4
FaE 2 )% 2 (IRS) 2 2 A4 w2 12 * i 4 2 #(CDS)
Al g Y 25 pMredtp3t 2012 & 11 * 2 2 4% 8
b s (FX Forward) 2 ¢t % % 3% (FX Swaps)ig * 4] & #

B oCFTC ¥ ¥02012 # 7% 19p B H b 70 3

Ik

26



AR 2 B4R o o) EIREdSE R T A @Kg;_%ﬁﬁ?.%%

bUES

AR BER TR L Ao
i# * Dodd-Frank Act> B3Z < % ¥+ =+ mﬁﬁgﬁ e iR 2

VAR 2 g o

L~ @aEi

- S KEBERE CHERREAFEARFTELE B

1y

doig * SIFMA #74]1372. GMRA 2 MSLA # # &

ISDA #7#4]372. 4 % TR % ARG f ~E

\\\
w5y

[
T
(w
B
Y
*EH
5
SEN
W
A4
1|
&
/\
o
o
7]
@
O
c
'—'-
>
@D
'—'-
=
S
(@)
~
w
D
'—'-
3
44
T

THEAPM GRAGICRLAME > A FEHEL FEA R

L] A e o

be 2 S e R ATH E A Blde B ER L F Iz R
TN E Y 3R %0 2 92 £ 2 (Additional
Termination Event) » #-3F 2 3 R bdeifig A &2 o &

Z AR BEAEZEEABRB AL ZTA



BT EsE X T B (Net Asset Value, NAV) ~ 2 # =%

AR

y:s

>

~

4ok

=
\1\‘
}l

M EH2ZED o

I
i
N
el
(w
%‘:
P
)
[
%
“I‘ﬂ'

;‘%%@_"K%i@ I_'f/ ﬁ/z I

T 4 e &K E R v

pis
P
T_l
o
o
H N
.
o
-
=

%EE‘/‘J}E/V”Q‘AL}/{J o'%?& Q\S&E_if-‘é ’E"/}’L}
¥ A5 b ¥ Metavante o P4 7 (7R 3B

S AT > FHARETEREY > wE S
FEOE R EAR R PFETR S

I ~ Dodd-Frank Act /T.%}:hfﬁfﬁ ks g 8
PREYER BEIL s CFTC 222012 & 7 % 19 p
FHEEL R PRI PR T2 R A RS

PEBFET BE R o I EBTRTLRA

28



22
f_’])_-

1
S

FP

\N—

Eis
K
X
" ne

29



*#$é% 1 ' Uncleared Transactions - Swap Documentation | 3§27 L8

HnBe

Bk & g

=

Rosario Chriarenza
Joshua Cohn

01 ISDA Standard Disclosure and Other Disclosure
Curtis A. Doty
Ilene K. Froom

02 Ryan Patino Documentation for Uncleared Transactions —The ISDA Master
Ellen Pesch Agreement
llene K. Froom

03 Ryan Patino Documentation for Uncleared Transactions — The 1994 ISDA
Ellen Pesch Credit Support Annex (Security Interest—New York Law)
Joshua Cohn

04 Curtis A. Doty Uncleared Transactions — Documentation
David Felsenthal
David Z.Moss

05 Daniel Vogel The ISDA August 2012 and March 2013 Dodd-Frank Protocols
Kathleen Yohe

06 |LauraJ. Formen |Cross-Product Master Netting Agreement

30




54 TR

1.Kenneth D. Garbade > THE EVOLUTIONS OF REPO
CONTRACTING CONVENTIONS IN THE 1980S » FRBNY
ECONOMIC POLICY REVIEW » 95 # 5 *

2.Emily Saunderson - Special delivery: the impact of close-out
netting on delivery obligations - Butterworths Journal of
International Banking and Financial Law > 102 & 3 *

3.Lukas Becker » Net benefits » Risk » 102 & 4 *

4.Paul J. Ricotta + Some Lessons Learned From The Lehman
Brothers Bankruptcy Proceedings » ACFA Meeting » 100 & 1 *

5.1an Cuillerier and Abraham Zylberberg > US Bankruptcy Court
Denies Counterparty Right to Withhold Payments under Section
2(a) (iii) of the ISDA Master Agreement » Client Alert - White &
Case » 98 & 10 *

6.Cleary Gottlieb Steen & Hamilton LLP - Navigating Key
Dodd-Frank Rules Related to the Use of Swaps By End Users >
Alert Memo > 102 & 4 *

7.Evan D. Flaschen and Katherine L. Lindsay, A Private Foreign

31



Issuer Who Issues US Notes Shielded by Sovereign
Immunity? > The National Law Review » 101 & 3 *

8.David K. Duffee » Nationalized Financial Institutions May Be
Entitled to Sovereign Immunity under Pre-Nationalization
Contracts - Mayer Brown Legal Update » 101 # 4 *

0.+ & » 74 7 S4p M 3 502 M k2 v & 7 —11 ISDA

A~ FEmiHm> 97 & 20
107 e ~BF2 ~FRAD-FRE -MI K- -MAYT  FF
FXFRRIRT RS H BT E S ERL R 2P
%7\

EH T HEFEALE 98 & 12

1151204 > B2 Up &EY LI HEGR 2/ P &8
FET] > 5325 % 4% 99 & 127

12,5k~ 4 > J CCP12 ¢ k7 22k CCP & £ % EAR% » R

R

AL % 5558 » 97 & 7 7

32



