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FABE R A B L 0 BB E Y 23 < (Central
Counterparty, CCP) ¢ 5 - £ 48 8 » ¥R ¥ & 2 £ & & A #HK
o AP A B SRR L AWM R E R ENTH G D
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1.CCP 25 4]¢ »CCP & % 2 & Avfi— ch¥fL » Flam 5 M2 4
TR
g'%rl“*’*aCCPﬁ*%ﬂm%—'—\ug—r,mru 2 L AR
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¥ ,
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W 27 IM 2 GF i *& B

HIGH GF
4
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‘ —— BALANGE
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* Insufficient risk auctions
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TA KR ¢ I F #7(CME Group)
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* Inefficient use of
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Lk 3% (Waterfall)2_ 7 18 i » 562 9 ﬁ eAm 4o R £ 2 CCP st

AT KK D sl B HS bk CCP aed 30A £8 e+

R4AcE 28 #ro7 e

Loss from

W 28 CCP % # :\ b fiFi$ 1

member(s) default

Initial margin of defaulter

Defaulter’s reserve fund contribution

First loss equity of CCP

Remaining CCP reserve fund

Additional capital contribution
from surviving members

Capital of CCP

Liquidity Support or
CCP fails

FHL %R GSAM

= ~CCP fa M 33t

Defaulter pays

ix 3% BIS(Bank for International Settlements)*+ 2016 # 11 *
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# 12016 & 6 ¢ & OTC w4 M7 & 4e3t > Ko CCP g f it ¢
A A ERALR R TR T ARG

(- )Pl e i F4 CCP R E v £ 5.3

FRIp Y R R A B (e B F AR &
Interest Rate Derivative, IRD ~ % * ji74 |47 & Credit Derivatives
2 Hp7d M R)Y o 4 IRD %548 CCP & & et €32 5] 75% 4
B B 29 V¥ ,u—JF,: I3 IRD ¢ iz #p 4 5 +s3& (Forward Rate
Agreement, FRA)Z% 41 % < # (Interest Rate Swap, IRS)4 %] 3|
91%2% 80% - &7 £ # H# (Interest Rate Options)f| A7 % ; & *
iE %) % #% (Credit Default Swap, CDS)i% i CCP 2 & gt & i
7% F AR F_F A AB% TR A K NEF CDS A SR
ZHAD LB oINERFAMNFT RE R EFTABRFTE T &

1

)RR RE G E RO 2% B A F st g

&
o

B 29 OTC /=4 M7 52 b 5 53+

100
I )
60

—
I 40
I I .
| | | | | | |

| I I 0
FRA IRS IRO MCDSSCDS FX EQ
Interest rate Credit derivatives  Other derivatives
derivatives
Il Central counterparties1 Non-financial customers
m Other financial institutions® I Reporting dealers

FRA = forward rate agreements; FX = foreign exchange derivatives; IRS = interest rate swaps; IRO = interest rate options; EQ = equity-linked
derivatives; MCDS = multi-name credit default swaps; SCDS = single-name credit default swaps.

! Contracts between reporting dealers that are subsequently novated to CCPs are recorded twice (reported once by each dealer). See
footnote 4 on page 6 of the main text. ? Excluding central counterparties and reporting dealers.

Source: BIS Triennial Central Bank Survey. Further information is available at www.bis.org/publ/rpfx16.htm.

7 4% kR : BIS Statistical release “OTC derivatives statistics at end-June 2016(Nov.2016)

36



(=) WEl 215 uﬁﬁe CCPWELR7 4

Pl kg F A RRE(E AP T e E S
FANEA LR B L)t R BE gt £ d F
NG CECIV N EIRTE SN A VS L S FE R
6% HuFadt LB o

W30 I 287 &2 3 #L 8P (5 )

100

o]

B Se— —— D D N
0
0

(2]

S

0
0

N

JPY CAD
I Central counterpartles Non-ﬁnancnal customers
B Other financial institutions’ I Reporting dealers

7R kR BIS Statistical release “OTC derivatives statistics at end-June 2016(Nov.2016)

(EPERuk-—R T e P

PRI EENAL DD PRI BE ST S
EFXFIAEPERFE G Rt e pg i g 2o x
MR AR O AR E R Y B MR %P 2hi CCP
P2 ATA MR AR O BAX R R R CCP Bh o o T

= B

B
B A ARE LR ENE RS R h L
Ao ARG REELLER BRES CCPREE 2LV o

2 ~ LCH.Clearnet 2. CCP & # 32 %4
hfd A 3T CCP eng Bl 2 & B i M 4 8 4 >0 CCP
B3R éf‘gi“’#*w Ap s L ATBRY T 9T 5 Flak
BRplm g N FH 75 0 Gl RMOERE LRI E A2

~
ot

8

B 2

%
¢

= =

N

<
7 -
“~

37



THEPE AL E 2
PTG ART A ERGTRE T RGE B R G
CCPLE&k &AM » RBFERA :‘"Jééf"wéi‘fﬁi—-,ﬂ? FAR
AW 2 MR Ed & THHER G2 TE 0 FEAPM R
MR 2 % o & AR 1 8 LCH.Clearnet(if 3cis B #1) 3 # 2 1R3¢
J 4 P13 % 4 A -Stress This Houses st < (2 80 % it 5 - %R 4 o3&
BB S LS ) FRe AR T AL
BV bGP 2RI T iR ’%‘Vf#ln\ P Y SCE LRI
R AR 4 ORIRR 3 2 203k 3 R i S P (transparency) ~ f§ PP
(Simplicity) ~ # »* #&(Comparability) = 58 p e > 122 % CCP h *& ¢
WS R SRS ERAZ A F MM T HET P CCPET I i o

Mo AFAE R AtesEe T B4 2P

C)eEeRTAREL S

AEHE G RRT R RE A0 i f ek R Hn
PR R A S 7 M S i b & (Masking Risk) - #F 4 Bk
TRGERAFRFLFARE EDERFEE T AT
B B E AR ARG EEF LS o

L E AIF R SRR AR o R B
@%?iﬁ%%ﬁ’pﬁ%F&ﬁﬁﬁ* el - X2 R
AR TSRS L RIFREIL TAS BAGE S VF T
+

Lk~§ﬁ§%§§?4gw@ﬁ

ETS
\\xy

; FTRPo o~ A48 Repos ~ 23k 2 3 ) o S B (e

A
?
z ’25’?‘% B aE K IE) e

38



(= Jipe i )E ol
B F A Wiz = B¢ B (Historical Stress Scenarios) ~ i 2
8 (Hypothetical Stress Scenarios) ~ 2 #p B 1§ 3 (De-correlation

Stress Scenarios) =& 4 jpzE 2. * o & it 4o

1.5 % ']%‘-ii(Historical Stress Scenarios)
LL]»i $ﬁﬁt9t“'hl—i—€&?,f$}
B o he® 31 -

iR E AR A

‘ﬁ\

W3Lpe BRI Fi2
2011 Eurozone Crisis (start 09-Nov-11, end 30-Nov-11)
2010 Global Financial Crisis (start 01-Apr-10, end 31-May-10)
2008 Global Financial Crisis (start 08-Oct-08, end 01-Jan-09)
2008 Lehman Default (start 01-Sept-08, end 28-Nov-08)
2007 Start of Credit Crunch (start 01-Aug-07, end 30-Sept-07)
2001 Twin Towers Attack (11-Sept-01)
2000 Dot Com Collapse (start 01-Mar-00, end 01-May-00)
1998 Russian Financial Crisis (start 01-Aug-98, end 31-Oct-98)
1998 LTCM Collapse (start 01-Sept-98, end 01-Nov-98)
1997 Asian Financial Crisis (start 15-Apr-97, end 15-Jul-97)
1994 Bond Crisis (start 01-Feb-94, end 30-Apr-94)
1992 ERM Exit (16-Sept-92)

1987 Stock Market Crash (19-Oct-87)

F L %k : LCH.Clearnet STRESS THIS HOUSE (2015)

2. 8.2 8 (Hypothetical Stress Scenarios)
(R T AR RN EE N R O L a8
BehR- R 7+ iFika H A FREH > 282
e oe 2o B4 TE L OBRK B

3.2 1p B 1§18 (De-correlation Stress Scenarios)
BB P R AR ET "J«Jfgjx%?}’tﬁpr)k " cTIPT
o0 %A RHE SR AL 2K EE > EEELE - & R

39



R FFIRRA TR o A it

DI FP & - & * 2 =& 4 472 (Principal Component Analysis,
PCA) > £ 115 7 w8 " tenon) *+ > A 47 R TS 3 & § fheha =
AR IERE SR § A A PERT A ARG
B8 0 8 95% G HE- R BT end S A BB R IEY o

QEBEF & FLHRLBEUTR G ERD S GF L F &

' PR G RROBOLE T FORE R BER Y i

Boof BHEE R SRR RBALT TR B R R e

AE AP X ALK AT B EEEES

o XN EBELEBLIFET O BE A BER SN

Foro St ie e 3 imadd R @& R0 2 F R -

R

\4

=4

v
e

¥

QE*rFH EEIF AN L2 L AL FHEERES S
FUARE G w R R TR N N RE - PR p R
GBS

ABFIENER AT FNAARS FRILARE L AP D
AT T REFRATE AL BR R F]F A RE DR
s HAr A B IFR T EB AT R FFF 280 upk
T A A PR 4 R o
E)EERA A
BAEEA R FELF BE YL
"L‘er—»ﬁ}‘iJ ]fi‘— e ”E
AR JeeniE GG & - CCP & § § «1F 4 %E(Skin in the Game) -

w

H_CCCP Pt 41 Bl m = 400 4 B thh B WG Mar§
RFUER S 2 5%% o KR "G g IRhd B kg RIFPEFHH TR
BREAHhv AP LA R ARG TRFRAEE 1104
L RRFSAA S S B HJET R CCP I fERY i 4 1

40



hﬂ;ﬂiﬁ@ TR o P A CCP z Ffff";' R AL _F]LEJ‘?"E\‘ ”ﬁ
AR AT EIT T T RTEF F1E

(2)2 355 ¢ Rk 2 RS Rl
YB35 G20 M a3 L CCP i kX 2 B ¢ A o2
R o SRR e 2SR COP pMari A i & £ &
twﬁﬁ;iawﬂ£%@4rﬂéT’ A% CCP ffcie 9K
HEERMoFREERE AR CCP %4 /L
Ko FRG BSD g R Rk g TR R B AT
&

F
BV LML IEL ARAR TR ST

(I)*hHer'%
sl £ R4 HR B4 E CCP R f f chF #9772 &
HEG (R AT QEF ) #ﬁﬁgﬁ
R RF a2 7l -7 REEERZ AP HMHEFL
ERERT OREEIASHS AR TRPEEERE §RE-
AR AR R (e D AR e R &)V kg > CCP
BACEFERE  E B FIAEHE T ROV s B
BomgFAP O ABATERIBI G AMBELIEGE R AT
PEENESE R EH I AR R > 2 EERIE
ARSI E S B I
LARELT RN T 5] SAH T
(1) 3$%$51m¢£1’?@%%£€$@ﬁﬁ0
GRUESEE RS BRI EE LE R A 2
R)E& 4 pepF CCPV it & K¢ Rt EMBT R U IFE
HNER2ZHFTR ST UFMI B IE o
(A8 % ped 7 i K CCP LA -

? %P EMIR 2> CCP 3 $% H B 7 A %8 25% 17 4 ik ¥ A 1 it 4l e J§ o

41



2B miZ AP *&Tiiﬁ}';’h‘s-fi EER
SARE S ﬁJﬁ”%ﬂfﬁﬂ % @4hﬁT,?ﬁ@?

m*;m\m
ik

B 2R FrepurE e it Fk
B4 4 CCP 2 b % -

—

@FF 2E¢ Rt FH2d 21T 2s i

7=
=
H
T
e
=
=
g

TRFEAEGE AR T EETMBN Y B EEAFF s
DB G ARG S A E R R R -

BHMEFF G a8 ARG AT A S L MaE S SR
MGEFEEI AR ASAAKEEYEEEYERKT
LR e s X UENERRFTREEEYE R LE i

9 RIT Ep i 4w TR

|
v

AN

BB R 0 MR T OBNE
Tz F o b BRI I LA ¢ | (aligned members > £ 3E
gﬁﬁﬁww&ﬁﬁ mgﬁ)%& LR AL T ARS

R

B AFPT g HARE o R A Aty S kg 2
FHENGR A>T A - ﬁ@”gbﬁi% PP E 2R ¢
ﬁ;?/—l ES e i :,L%,l}bg-b' I_,pjrl e k-

@ﬁwﬁ’mﬁ%%kyﬁﬂi SR H W AR 2 T B
gE"‘g(w |4 g A m%,\ EQER 5
4%{%%£ﬁ§@ %i’ﬁﬁxm%

7}4 ;fg g Bs 2 o

()B4 RIFZ
E@Jﬁ&%ﬁ%@(ﬁP@4wﬁiﬁwi6%ﬁ’iﬁ
ﬁﬂg\ﬁgfh ‘_EE LL§*7 ;*'}}]""—,Ejm Ife" zp%gﬁ}kl‘ﬁ?

42



FAE D R AR T R A R R 4 R
kS Rl 2 A CCP MR iRsE B » 7% il e
PAEARIH LAY R RERIGREGEHT Y RS
FATMH IR AR AR TR S eE] V2 R 2RE AR
7 3 o LCH.Clearnet ¥ # 2 4% % & 4 RI32 2% P & FriDdE J4e »

ﬁ%’ééiiﬁ—ﬁﬁ%$%?4°

% 6B 4 BlEL

Default Funded Unfunded % of Skin Max Number Defaulted | Chanceof
Fund Name Default Default Inthe Game | Members Without Success for
Funds Used | FundsUsed Used Depleting Funded Resulting
Default Fund Auction
(high/low)

4L %k : LCH.Clearnet STRESS THIS HOUSE (2015)

STRESS THIS HOUSE 4 %2 2 & 4 iE‘Jéﬁé’-ﬁ# C BE A S f[ﬂw‘ﬁ.ﬂ%
FHEZ BREFPM AT & Reh ¢ B &AM ES
TEEL TR G0 HP FFRPERP S RE ARG b
FIR G EIRP P A G I LR 2 N2 RE > NEH B R E
11 2 (4o Var fﬁ);}wﬁgzx s {2 7 ?gﬁ; v H 3 IR E Fog
Mo HERA 2 AR 2ZIFR FoRAEEFER - HE
WLy 5% CCP 2 *ﬁ%%{@%¥%ﬁﬁﬁ%ﬁ&%
Pz B g F M A AL AR LE MM B R
BERE I e

43



M~ Bk

— N 6-‘-“—}
v-‘p
(C)2agAel BEH% 7 LPRy SL%ERE

,\.

ERWRFERZE A T > 2R EAEP B R
ﬁﬂﬁ%iﬂ#ﬁ%%ﬁﬁ@v‘E¥%§i%§ﬁ‘%@ﬁ$
b2 AEINEARE IR T AR SR R P T A
TERR AP > MABLFERAREF SR AP FR
FERERRAF SRR AR AT U F A Al
e~ S RARR > TR

(Z)2FHARSURTREZEH 4> HRFT AR G2 D FPR P
2 AL B ARBRBURT P SRHEE +
MEARFL S RE ARG ARTHERBE L L BT 3
FAR2RlF o400 B AR T H L P2 g,é%ﬁﬁﬁ
7

a0 Wﬁmﬁ’%‘?’ EFRRFARFUALRSTEY S EF
ROBRAPROEFER S ARHABEF AL F oI A ¥

SHER R
B 32FAR ETFFAREZ H9 & &F

& 1%
3,000
= ETF# W A & )

2.500 ETF# W A &0/ P9 2 & 00 WA (5 ) 12
10

2.000
8

1,500
6

1,000
4
500 I I I ,
il 0

CECE SIS EENL T A

AR EAYRFT R & ETF 2 4p#c3 A &5 2 - p 2003 #
B4as (7% — 4% ETF > 2 15 ETF { B A 4 05 A RH0EE & 3
2, 35 2009 # 42 Poik & £ > 3 2016 & & ETF e 7 4 5437 ©

44



A WERT 5% 2500 (B 32) o & ETF s 4t » p 2010 &

Avi B 23Rz ETF W sz 2 %2 £ 1 2016 # R AR ETF

@S2I BE RPN gz b F A w5 47.2%2 52.8%() 33)
W33+2 ETF A &S5 2RFNFRP 2 £

HikEE ARG wmSENREY
100

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

o0
=]

o
=]

B
=]

[*]
(=]

EELE S SR AR o

CI)BREFEALFE 2¥ IR PRARSHFRERAEIFEL
ERBFHERDN A > A AR ESHFEEF S 2 AL
e oA FEE
EFRBETLIERFT R g AER TR E 2 AT E

iﬁﬁ%w§7~’@;f%g¢@@§¢¢%’ﬁwgzﬁ

% % 7 & ¥4c Google ~ Intel ~ FedEX % 4= £ pF#p 2 ? T

B RS GERG BATE A EE R 0 R ERAIRTAIE At

AR FRERBFHGHONS B RGTF A A 5L

AER ER L ABARTELRA A o

AREFEE _%.ﬁpﬁr,gﬁ,f,t;g;g‘_mxfﬂ/;}g-_;% B4 A 4~
BEAIRES CHREEEFHPHP (U HR) 0 1L 2000 E 12
I E Eimpr it E A @]ﬁf,‘fé HEIA L L2 & AR

AEEA AL 50 3 2016 ER 2 A ELFTEAILA LY 2017 & 2

PEPAE 2R EBPHEE T LRI AR

2 A TS G AR L 20945 AN @ 19 1996 T 2000 £ AR E 34 B 0 e 2000
e ) A NESE Sy LY ﬁ”¢@#?§$?%ﬂﬁ’ﬁﬂﬂﬁ&°

PREAsE mrywooo AR T A LA AAL P RARF AL RRT S 202
BEIN BRI EE el AR AR e R AR KT

45



(E)eBARRSEH LREEL - CCPLA%IVFIEL
R HE-Fab 2L ERAE T OB PBET 5
{ €+ ehf ool Flet CCP £ R Mpa» RM&H Kl g
G RIEL BN ERARTEER CCP P #ERA ;ﬂ;jx
BUF CCPinfsft i 4 pFI BN €1 7 0 HwAD
Bef T ARARK T E R o ¥ 2 k= g 2o
P2k FANRKS PO LI ET AR OEF > TR
FLH BT Ep ek > A B PIR{EEY - Fg L B oo

f{

g & 25
(CF)rFEEFEFIMLLE SRR 4w
AL EFFRE %“ MICR A D Eﬁﬁiﬁi“éﬁ%ﬁ:ﬁ_zi

oA R ERES PEOROAEE > 26 BERF 4

S)EFAPME T R ARAGRE AR SRR ERAGER

RIHAMANF MU B FFTAUR DL IR 0 AT
MEFEER Fx P amipsptdopmn g BE 7R
e AR - & Pﬁfﬁ?ﬁﬁ*ﬁ’%iﬁz,@mr:ﬁﬁ%ﬁ%fﬁﬁvwgﬁa &
Wi S AR B2 R B R e L D R MY e TR

~—~

e

6"%";ff%@]}l\i;»?ﬁi‘g’*&%‘Jéﬁ’zﬁ‘rj—i’%é“—'\@”’i’a\l* RpsfkfFad  wei Mabxn

BN LG AP » ARBBLELSFBE 2 2 He 5+2)éP [FTAEHRTRE > T3
FEF4100H
27 ARIEGBEIEWLEF LEP Al E ;ﬁg;f;uiﬁ Z X fé;};\?‘ Afg,fm,gai ) ;;z_v}f, B3k R AL
¥

TEZ B AHIAIA L Lo

i

46



SR PP A H LR

=
3
Ak
Moo gek
S

\4

R

(EDER-B Stk & ol B S o)

T FEERLL S
¥

2IHBF A AR AT S R R 1 2024 5 p
Eih pﬁ#gfﬁgmﬂﬁ?;}ﬂ—%wal}]‘ﬁf
b
E

mL

fe ATA DR Kb YR AR
femp s b g AR ETF 74 AEE Mg = 0 1§ o
l?ﬁﬁg/:[ 19 g-]?};% l’/tilgf: &Kﬁ

54

(=4
.
B

¥

=

(B)FRrE HFH e RF T SIS FppT o> Tl
Ao K2 LR

ﬁzﬂ@ﬁ&ﬁﬁaﬁﬁiéﬁuﬁﬁsﬁé%%%’%%
FREEH AT ERPN R ST & (403

TREFET £)
B FREAr 52 A1FTAE S FTAIF E ~ B é_i‘g~ s
J;’-)"ét EE%‘?/%%);# ‘PE:ffl’E

(T)éRBHEFTRY FBFBLE P HEE > WEHRER IR
.t}_h l’ﬁ

o

Pﬁfﬁb)‘]&i??’&_ﬁm%i“ ﬁﬁf%&#ﬁ»iﬁ%ﬁ? EIAE ¥ SPE: 3
A FR | ST eniR gy 0 &
dofm it o

kO F A
) B & TR
ERIMBFE S R BT MR F AR LD
Mate P 4T P &R0 BTHRS REP L Ui
BECRNT B E B ASLPEE & R

FIpL 0 ¥ ARG B R Foit i 2 pFE
ﬁ%ﬁﬁ%@ﬁ’ﬁiﬁ%%iaﬁﬁﬁa%@gﬂ\%mo
e EFERAREN  ATERENE P RS
FR O ERBR L RPFF R TR
BoMEFREBRELE 2SS v FE

BT E @D &

ERVa| .
5 ‘33’—5{‘ ’ .I}\

;‘fﬁ.

\%

:ﬁ

<3

5

ik

=3

F

i
45

*«“}&

47



¢ 2 ?‘;FL
1.1 % PF3R(2017) > Mg L %*ﬁ#‘»g Bz A4E 0110 23 P
2.2 7 L E R R e 2 (2017) - r’blﬂ_;.;b\?’“ R UL A Y

<A EAKFRERY , 2107 25 o

3.3 P (2017) 44 BNP & (720 F > 4 FATst ¢ v B2 25 7
FefeTh LM F o WA R IRIEE S 0118 o

A% EQ016) 0 TR BB G K2 p AL | R
Wl S E R R T Vol22452 0 .

5.4 P4~ B s g i s HRR F(2012) 0 T Ak sinE R
2EE P L AFEETNS L S5 o

6.0£ ¥ (2017) » & * AL (TR &R E LA R 3 HUIE % (APEC
FRTI) Tindsdi b % §32 ) BB € IREEL > ¢ 44247 o

7.8 FACHE ¢ 3R E a3 97(2017) 0 T MoneyTree™ ¢ B TMT #
2 52017 #- ER/-FR o

8.4 A X 2 5 #r(2008) » ARG N E P F Kok AARD F2
AY5 o BRIFEALGE2 4

9.%]27;5(2000) > " REpiTAMB FEP I HI LT 277 ) o ¥
LAFENSE LSy 120 o

10,3802 12(2016) > " S4e iz B TPz T4 1 % gr 3 - A0 %5
BARNFIRL | o TR A BTSN AR I REL S 5 12
A o

11485 55(2009) » TR 4 plenZE > P L RAFEFFIHZ L - £ %
—#H67"

124 5 8(2011) > T/ ER* e ~EF B LR ‘% ~ Lnd R %
e b iR E R, P L REETNS 2285
g o

48



w2 EaH

13.Bank for International Settlements(2016), “Statistical release OTC
derivatives statistics at end-June 2016,” Monetary and Economic
Department, Nov.

14.Barnhill, T., Jr., and L. Schumacher(2011), “Modeling Correlated
Systemic Liquidity and Solvency Risk in A Financial Environment
with Incomplete Information,” IMF Working Paper 263.

15.Clive Corcoran(2017), “Critical Role of CCP’s in Financial
Infrastructure,” Goldman Sachs Asset Management Investment
University XII, Nov.

16.Epoch Investment Partners, Inc.(2017), “The Impact of Passive
Investing on Market Efficiency,” May.

17.Financial Times(2017), “Passive to overtake active in US by 2024,
says Moody’s,” 2 Feb.

18.Goldman Sachs(2017), “Directors’ dilemma: responding to the rise of
passive investing,” Global Markets Institute, Jan.

19.Gurria, Catherine L. Mann(2017), “ The Policy Challenge: Catalyse
the Private Sector for Stronger and More Inclusive Growth,” OECD
Economic Outlook, Nov.

20.IMF(2017), “Chapter One: Is Growth at Risk?” Global Financial
Stability Report, October, pp. 1-52.

21.IMF(2017), “Seeking Sustainable Growth: Short-Term Recovery,
Long-Term Challenges,” World Economic Outlook, Oct.

22.KPMG(2017), “The rise of passive investing — a corporate governance
issue,” 23 Aug.

23.LCH. Clearnet(2015), “STRESS THIS HOUSE Standardized Stress
Testing of CCP,” Mar.

49



24.Preqgin Ltd.(2017), “The 2018 Preqin Private Capital Compensation
And Employment Review”.

25.Preqin Ltd. (2017), “Preqin Quarterly Update: Private Equity &
Venture Capital,” Q3.

26.PwC(2017), “China Private Equity/ Venture Capital 2016 Review and
2017 Outlook,” 23 Feb.

36 TR

27.GSAM _* k{47

28.ECB %t https://www.ecb.europa.eu/ °

29.Fed %=t http://www.federalreserve.qov/ -
30.0ECD %=t http://lwww.oecd.org/ °

50


https://www.ecb.europa.eu/
http://www.federalreserve.gov/
http://www.oecd.org/

