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than once each business day, calculate
and record:

(1) the amount of collateral required
at such derivatives clearing organiza-
tion for each Cleared Swaps Customer
of the futures commission merchant;
and

(2) the sum of the individual collat-
eral amounts referenced in paragraph
(c)(1) of this section.

(d) If the futures commission mer-
chant referenced in paragraph (c) of
this section is a Collecting Futures
Commission Merchant, then the deriva-
tives clearing organization shall also
perform and record the results of the
calculation required in paragraph (c) of
this section for each Cleared Swaps
Customer of an entity acting as a De-
positing Futures Commission Merchant
in relation to the Collecting Futures
Commission Merchant (including,
without limitation, any Cleared Swaps
Customer for which such entity is also
acting as a Collecting Futures Com-
mission Merchant).

(e) Each futures commission mer-
chant shall calculate the collateral
amounts referenced in paragraph (c) of
this section with respect to the port-
folio of rights and obligations arising
from the Cleared Swaps that the fu-
tures commission merchant intermedi-
ates (including, without limitation, as
a Collecting Futures Commission Mer-
chant on behalf of a Depositing Fu-
tures Commission Merchant), for each
Cleared Swaps Customer referenced in
paragraphs (¢)(1) and (d) of this section.

(f) The collateral requirement ref-
erenced in paragraph (a) of this section
with respect to a Collecting Futures
Commission Merchant shall be no less
than that imposed by the relevant de-
rivatives clearing organization with re-
spect to the same portfolio of rights
and obligations for each relevant
Cleared Swaps Customer.

§22.13 Additions to Cleared Swaps
Customer Collateral.

(a)(1) At the election of the deriva-
tives clearing organization or Col-
lecting Futures Commission Merchant,
the collateral requirement referred to
in §§22.12(a), (c), and (d) of this part ap-
plicable to a particular Cleared Swaps
Customer or group of Cleared Swaps
Customers may be increased based on

§22.14

an evaluation of the credit risk posed
by such customer or group, in which
case the derivatives clearing organiza-
tion or Collecting Futures Commission
Merchant shall collect and record such
higher amount as provided in §22.12 of
this part.

(2) Nothing in paragraph (a)(1) of this
section is intended to interfere with
the right of a futures commission mer-
chant to increase the collateral re-
quirements at such futures commission
merchant with respect to any of its
Cleared Swaps Customers or Cus-
tomers.

(b) Any collateral deposited by a fu-
tures commission merchant (including
a Depositing Futures Commission Mer-
chant) pursuant to §22.2(e)(3)(ii) of this
part, which collateral is identified as
such futures commission merchant’s
own property may be used by the de-
rivatives clearing organization or Col-
lecting Futures Commission Merchant,
as applicable, to margin, guarantee or
secure the Cleared Swaps of any or all
of such Cleared Swaps Customers.

(c) A futures commission merchant
may transmit to a derivatives clearing
organization any collateral posted by a
Cleared Swaps Customer in excess of
the amount required by the derivatives
clearing organization if:

(1) the rules of the derivatives clear-
ing organization expressly permit the
futures commaission merchant to trans-
mit collateral in excess of the amount
required by the derivatives clearing or-
ganization; and

(2) the derivatives clearing organiza-
tion provides a mechanism by which
the futures commission merchant is
able to, and maintains rules pursuant
to which the futures commission mer-
chant is required to, identify each
Business Day, for each Cleared Swaps
Customer, the amount of collateral
posted in excess of the amount required
by the derivatives clearing organiza-
tion.

§22.14 Futures commission merchant
failure to meet a customer margin
call in full.

(a) A Depositing Futures Commission
Merchant which receives a call for ei-
ther initial margin or variation margin
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