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! Amandeep Rehlon, Dan Nixon. Central counterparties: what are they, why do they matter and how does the Bank supervise them?[J] Bank of

England Quarterly Bulletin, 2013, vol. 53(2), pp.147—156

* Council of the European Union, Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on a
framework for the recovery and resolution of central counterparties and amending Regulations (EU) No 1095/2010, (EU) No 648/2012, and (EU)
2015/2365 and Directives 2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC, 2011/35/EU and (EU) 2017/1132[EB], https://www.consilium.
europa.eu/en/press/press—releases/2020/06/23/clearing—houses—presidency—and—parliament—reach—political —agreement—on—recovery—and—

resolution/, 2020—06—23

’ FSB, Key Attributes for Effective Resolution Regimes[OL], http://www.financialstabilityboard.org/publications/r_111104cc.pdf , 2011—10
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' CPSS—10SCO (Committee on Payment and Settlement Systems and Technical Committee of the International Organization of Securities
Commissions), Principles for Financial Market Infrastructures[OL], http://www.bis.org/publ/cpss101.htm, 2012—04
* CPSS—10SCO, Recovery of Financial Market Infrastructures: Consultative Report[OL], https://www.bis.org/cpmi/publ/d109.pdf, 201308
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7 ISDA (International Swaps and Derivatives Association), CCP Loss Allocation at the End of the Waterfall[OL], http://www?2.isda.org/attachment/

NTc5Nw==/CCP_loss_allocation_waterfall_0807.pdf, 2013—08, p17

* ISDA (International Swaps and Derivatives Association), CCP Loss Allocation at the End of the Waterfall[OL], http://www?2.isda.org/attachment/

NTc5Nw==/CCP_loss_allocation_waterfall_0807.pdf, 2013—08, p15
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’ LCH Group( London Clearing House Group), Recovery & Resolution A Framework for CCPs[OL], https://www.lch.com/sites/default/files/

media/files/Recovery%20and%20R esolution_0.pdf, 2020

" Council of the European Union, Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on a
framework for the recovery and resolution of central counterparties and amending Regulations (EU) No 1095/2010, (EU) No 648/2012, and (EU)
2015/2365 and Directives 2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC, 2011/35/EU and (EU) 2017/1132[EB], https://www.consilium.
europa.eu/en/press/press—releases/2020/06/23/clearing—houses—presidency—and—parliament—reach—political —agreement—on—recovery—and—

resolution/, 2020—06—23
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MEE#H™H (Rates Service) F oMLz~ @
(ForexClear) BY, #ETEFTULIASS 2 IRFITE L AD
S ARG LB E VMGH Hl4l, EEAHRKM
MR, SETRNEN RS SR AR —B
EFANSEE (FIRLFINCE) BHESHIN
200% ¢ 2 ZEE 8N (FIEER™mA 2 ZRE.
SNSCmEAF= @A 2 2% 7T) MEFNREE,; K
RGN RERB LR 10 X; BEME—X
SEINTR = BT K TR R E AR E A B BUR T8
id 50% M EIEFNEE5ENRE, WREHE VMGH

" CME Group, CME Rulebook, 8 Clearing House and Performance Bonds[OL], https://www.cmegroup.com/content/dam/cmegroup/rulebook/

CME/1/8B/8B.pdf, 2020—09—-30

2 CME Group, CME Rulebook, 8G Interest Rate Derivative Clearing[OL], hetps://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/

1/8G/8G.pdf, 2020—09-30

+FUTURES AND FINANCIAL DERIVATIVES VOLUME 118 - APRIL2021 11



12

M4BTl vs

FUTURES AND FINANCIAL
DERIVATIVES

ERFRNRBEMIEREWTLRIU, B4 LCH.
Ld $EFHBREAHXAEXNBEERS
2014 FR2HEKZIRIT (BoE) FFHARIEEF R
FHHAELR,

BAIESHEE AT (JSCC) MIEMRBEESS
EBLNEMMIRKEB L PR AT AR IR S,
MBEAYHEFRBEEMRIEEANERNIEZENEES
5&FEL RARENTHRIE SRR R
Yo BRIEELISN, FINERBFANITERBEEFAT
(SGX-DC) . RNERLRRZ ZFRHYEEF 27 (Eurex
Clearing AG) . BAFILIEHFRZZPAIREAIER F
AT (ASX Clear (Futures) ) FLHRERFP R
FHEINYMERRAREMECIINANFAHRELT
VMGH X & 29 S&ATLHISR R 3 R B 1Ko

ML EREERE, —E57 PRI F 53 EHE
VMGH MBI REBILE T LR, B—EBHRPRTF
T EA_ERITSERE VMGH HEIMSEIEE T £
fRo A1, BRINFLRESHHPRWYFFHFKE, &
EMENMLERHZ—THN. BEHkAMN
I, REERMARER, BEIRLEELFIE
TEFAME ML ELHNPREF S, BRD
INRHITRIEN A RELTE PFMIER , F5b,
ATINEHRESRRERBEIRRNEAHMTEL N,
FEHR RS F AR LUER A ERELRERE 1T
XA EZHE R

+. IRRHBAEHIH PR F 5 RS EE
EA: RS
BRikEsRNERBEERZMYERPE
EERERAMERERPRITFA (Qualifying
Central Counter Party, QCCP) , 1Ri#E (HA#RZZ
BIEEZA) . (BHIRBEMRIMELHNENEE
RIS ERMARR B EEETHE) ME, REAK
RoREEFBLYIER, AFRAERZNSE—EE.
RIS EBUREEXRHLTE. HEXAFMEE
LTHALTAREEGENRNESSHIE, HiE
UTRIEEHE. KERERFIE. FEREEIE.
RZMAEE. KFPREFIE. BITTEHE. X
OETREIEENREHEERE, XEFHENZ
B ARRIEEBAECRS, LHHKKEIREIEHF
RERIIEIZHERRERNATRFE, RITTIKER
MR TEENRBENRRASXHTES,
WATH S MRBERC FHEIE LB RAEX,
REHDERE, HRECHNESESMIZES
YRR F,
NFERMAIGETZEE5EMS, SHRAKR
55 P XU BS 42 1l B 2R 00 2 0 I B 12 1) 8 222 4 ) B
ME T EWMRLIEHEH. ES58EEEEER
BUNFEHREENEN DRI BHBITFEHIE
TR, BEAENEANERFERIGRITTECHE
Mo TEHEASIM& HINE A MEL K EKE IR Fiim X

" LCH Group, LCH LTD Default Waterfall [OL], https://www.Ich.com/system/files/media_root/2a%20Default%20Waterfall%20Ltd%200.35%20

200430%20SIG.pdf, 2020—04—30

' Japan Securities Clearing Corporation, Principles for Financial Market Infrastructures Disclosure [OL], https://www.jpx.co.jp/jscc/en/company/
cimhll00000000su—att/JSCC_PFMI_Disclosure_20200930_EN.pdf, 2020—09—-30, p.89
' 12. Committee on Payments and Market Infrastructures, Board of the International Organization of Securities Commissions, Implementation

monitoring of PEMI: Level 3 assessment - Report on the financial risk management and recovery practices of 10 derivatives CCPs[OL], https://www.

bis.org/cpmi/publ/d148.pdf
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5 AR XL,
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