HEJ5 AT

el o et T BBl 5 ™ L

HEWE
(P AEBATH LB AFE T3S, 37 100027)

U PR FTE AR R E R RERA. L5k, KEET RS FHBFRE S8 0E, HRANK
B HETELS, FPHLRTHRE. RAMRNREA. URXZLS5ENEE, PRAFHTN “RAEER”
B “BF 5 “BRRE HALZRE. RELBELEERER, Bl REATRAELET. RAHRGRE. #
FF R AR BY 0 o KB ] RO LR, R E B AL B RAT IR R AR AR AR, ALK 2 2 9 B K B
, BEFEEFARTHENMECE BRER RAl “RAEENR WEEMEEER, AAMBHEIAZATE
T2 R, B H A e BRE. UREEAN N R R

Kt FRAFT; BRKE; 877 RAENR

Abstract: The issue of the Central Counterparty (CCP) has been the focus of international attention. There have not beensound
legislations, rules, or systems on the bankruptcy and bail-out aspects of the failing CCP in China.lt has directly restricted the
healthy and orderly development of financial market, the prevention or response of systematic risk, and the overseas business
operation of exchanges. The "systemic importance" of CCP makes the Bankruptcy and Bail-out more complicated, controversial,
and relationship unclear where it relates to recovery and resolution. The international standard and experiences of other countries
should be referred to when dealing issues ofcentral bank's liquidity assistance, assistance object, triggered time and procedure
of the Bankruptcy and Bail-out. Firstly, the legal framework of Lender of Last Resort should be developed.Secondly, a system
of rules should be developed including law, administrative regulation, departmental rules and others on triggered time of the
Bankruptcy and Bail-out. The financial regulator, which is executive director of financial stability, can be empowered with certain
discretionary power within the legal framework.Thirdly, the legal framework and the regulatory framework should be built to
identify systemically important financial institutions. Assistance object should clearly be CCP itself rather than clearing members.
Fourthly, it should promote the demutualization of exchanges, the formulation and revision of the relevant laws on the Bankruptcy
and Bail-out of CCP.
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