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Hanpamu po3BUTKY KAIPUHIoOBOI Ta
PO3PaXYHKOBOI IHPPACTPYKTYPU
YKpaiHn

m. Opeca



Athex Clear S.A.
BME Clearing S.A.

CC&G (Cassa di Compensazione e
Garanzia S.p.A.)

CCP Austria
CME Clearing Europe

ECC (European Commodity Clearing
AG)

Eurex Clearing

ICE Clear Europe

Takasbank

IRGIT
KDPW_CCP S.A.

LCH Ltd

LCH S.A.
LME Clear

Nasdaq Clearing

NCC

OMIClear

SIX x-clear AG

EBEuropean Associahon of COCP Cleanng Housaes
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CCP Clearing / What is clearing

Clearing is the process of guaranteeing financial market transactions between the execution of
transaction and its settlement. Technically, clearing is the process of establishing positions, including the
calculation of net obligations, and ensuring that financial instruments, cash, or both, are available to
secure the exposures arising from those positions. Clearing is performed by Central Counterparties
(CCPs).

Central Counterparties (CCPs) are financial market infrastructures that interpose themselves between the
counterparties to the contracts traded on one or more financial markets, becoming the buyer to every
seller and the seller to every buyer.

Clearing allows counterparties to trade with each other anonymously without worrying about whether
their counterparty will honour the trade. In addition, in the event that a counterparty goes bankrupt,
clearing allows the market to continue trading without the bankruptcy spreading to other counterparties.

The main benefits of clearing can therefore be summarised as follows:

A CCP reduces the obligations between counterparties by netting offsetting positions.

A CCP independently manages the risk of counterparties through risk modelling and ensures there are
sufficient resources available to absorb potential losses.
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=>4 EuroCCP

EuroCCP’s services include:

Position management

(with a combination of directly
operated accounts and EuroCCP accounts operated on our
behalf by local experts)

Risk management
Default management

How the service works (Service overview 1.5)
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Trading

Clearing

Settlement

Market setup

Side A Service provider

Side B

Relationship

Trading
Venue

A

CsSD

==

Each trading participant has to make
clearing arrangements, either directly
or via a General Clearing Participant
(GCP)

Every Clearing Participant (CP) needs
to sign a Clearing Participant
Agreement

The trade feed is sent real-time to the
CCP; as the trades enter, by novation
the CCP becomes the counterparty to
both sides of the trade

Every Clearing Participant (CP) will
need to have a settlement
arrangement at the domestic CSD

The CCP sends a settlement

instruction for each instrument directly
to the CSD or via an agent bank




2011 - Fragmentation of European equity markets after
MIFID and Code of Conduct

Trading
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European CSDs
Vim Ma y 200 9 announ ced competitiv e olearinga greeménis Chid, Bais, Tumuoise andl yse Arca. They am
now on hold due o regulatory a malysis. Currently under revies by the regulators.
2 0n halddue fo review by the regu lators.

Hode : In green the inderop em biliy agreements in place and in orang e thos o.on hold due to e iew by the %I— — S -
rogulators or todeou ssions botwesn the partos.
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_Figures supplied from FESE, taken from Thomson Reuters Equity Share Reporter.
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Expert Group on Market Infrastructures (EGMI)

Competition issues REPORT

EU Competition Landscape by Asset Class - Cash Markets
Equities Fixed Income E Rates FX

Commodities Exch & Creditder

Increasingly competitive

Limited competition between Global market. Competitive
environment including Regul ated P P

Competing platforms and broker-
Trading ; platforms and interbank / trading platforms and inter-bank Petingp
Markets & MTFs following the led platforms.
: ; - brokers. market.
introduction of MIFID in 2007.
Variety of post-trade providers
Clearing Y _Pﬂ . P
including CLS
De facto monopolies for domestic
settlement in central bank
monies. However, competitive Limited user chalce and
Settlement & Custody - . P competion between incumbent Commerical bank & CLS.
environment for settlement ,
- providers.
senvices in CoBM and Custody
Senvices.

Key challenges

There is a competitive environment for trading of cash equities that has led to
innovation in product offerings and trading technology. At the same time, there may
be structural impediments to the industry seeing any such innovations in risk
management or netting and scale efficiencies beina achieved in equities clearina.
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3 06cnyrosyBaHHs 4orosopis
Ha hiHaHCOBUX pUHKaX

PedbopmyBaHHA PUHKOBOI iIHGPACTPYKTYpPU

Micue yknaaaHHA
NPaBOYNHIB

Cucrtema KnipuHry

Cuctema BUKOHaHHA

Bip*KOBMIW PUHOK
[Mo3abipoBUI PUHOK

BbyaoBaHa B OpraHi3oBaHWM PUHOK (He
3aCTOCOBYETLCA B EU, ane moxe icHyBaTu
AK NeBHUM NepexiaHUN BapiaHT)

BinoKkpemneHa (3aranbHa NpaKTUKa fAK B
EU, TaK i Ha iHWWNX Mi*KHapPOAHUX PUHKaX)

MnaTikHa cuctema HBY (CEMM) 3a
FPOLLIOBUMM KOLLTAMMU;

MOXNuBi iHWi CUCTEMM FPOLLOBUX
PO3paxyHKiB (He Ana aKkuin);
Cuctema po3paxyHKiB 3a LLIHHUMU

nanepamwu yepes LleHTpanbHUM
AenosnTapin.



e Pnspaxynmuu
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BHacnigok pepopmyBaHHA iHOpacTpyKTypa byae
3MIHEeHa:

A) Bip»Ki 32 6arKaHHAM 3MOKYTb CTBOPIOBATU BAACHY CUCTEMY KNIPUHTY, LLO
NOBMHHA B3aEMO/AIATM i3 CUCTEMOLO BUKOHAHHA LleHTpanbHoOro 6aHky Ta
LleHTpanbHOro genosunTtapito;

B) Po3paxyHKOBMI LEHTP NOBUHEH Oyae 3MIHUTU CUCTEMY KNIPUHTY Ta
PO3paxyHKiB 3 MeToto cniBnpaLi 3 6iprkamu, AKi He byayTb CTBOPIOBATU B/IACHI
CUCTEMU KNIPUHTY, @ TAKOX ANA MOXKAMBOCTI 06cnyrosyBaHHA No3abipXKoBOro
PUHKY (LiHHUX Nanepis, AepMBaTMBIB Ta iHLWINX aKTMBIB). BaHKiBCbKa NiLeHs3is

nicnA 3aBepLUeHHs TpaHCcPopMaL,ii MOXKAMBO Oyae BiAKAMKAHA;

B) Y4aCHUKM PUHKY MOKYTb CTBOPHOBATM OKPEMi CUCTEMU KNIPUHTY ANA
3ab6e3neyeHHs KNipUHIy Ha NEBHUX OPraHi30BaHMX PUHKax Ta No3abipxkoBomy
PUHKY ANS KNIPUHTY 33 NEBHUMM iHCTPyMeHTamu piHaHcoBoro abo ToBapHOro

PUHKY.
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3 obcnyrosyBaHHA 4OroBOpIB
Ha hiHaHCOBUX pUHKaX

HanpAMKM pO3BUTKY TEXHO/OTiIM PO3paxyHKOBOTO LUEHTPY

2017 — 2018 p.

3abe3neyeHHA ABOCTOPOHHbLOI
no3abiprkosoi Toprisni LI 3
BiAKNaAeHUM BUKOHAHHAM 3
NOKPUTTAM MapKeto

KnipuHr ana no3abip*koBoro
PUHKY LI 3 rpowosmmu
pO3paxyHKamm yepes
HauioHanbHUN 6aHK YKpaiHu

3abe3neyeHHA NpoBeAEeHHA
PO3PaxyHKIB KOWTaMMU
LleHTpanbHOro 6aHKy ana
no3abiprKoBMX PO3PaxyHKiB 3

My

34iNCHEHHA KNiPUHTY ana
biprkoBoro puHKy LM 3
BUKOPUCTAHHAM NOKPUTTA
Map*Keto, IHWKMHN
rapaHTiMHUMK Npoueaypamm Ta
PO3paxyHKamu yepes
HauioHanbHU 6aHK YKpaiHu
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3 06cnyrosyBaHHs 4orosopis
Ha thiHaHCOBUX PUHKaX

AAkyto 3a yeary!



