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[bookmark: _Toc280628648]Responding to this paper 
ESMA invites comments on all matters in the Consultation Paper and in particular on the specific questions in this reply form. Comments are most helpful if they:
· respond to the question stated;
· indicate the specific question to which the comment relates;
· contain a clear rationale; and
· describe any alternatives ESMA should consider.
ESMA will consider all comments received by 5 January 2026. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
· Insert your responses to the questions in the Consultation Paper in this reply form. 
· Please do not remove tags of the type <ESMA_QUESTION_PART_1>. Your response to each question has to be framed by the two tags corresponding to the question.
· If you do not wish to respond to a given question, please do not delete it but simply leave the text “TYPE YOUR TEXT HERE” between the tags.
· When you have drafted your responses, save the reply form according to the following convention: ESMA_PART_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_PART_ABCD.
· Upload the Word reply form containing your responses to ESMA’s website (pdf documents will not be considered except for annexes). All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 



Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. Please clearly and prominently indicate in your submission any part you do not wish to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. A confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.

Data protection
Information on data protection can be found at www.esma.europa.eu under the headings ‘Legal notice’ and heading ‘Data protection’..
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[bookmark: _Hlk124776172]General information about respondent
	Name of the company / organisation
	Deutsche Börse Group, including Eurex Clearing AG and European Commodity Clearing AG 
	Activity
	Central Counterparty

	Are you representing an association?
	☐
	Country/Region
	Germany


[bookmark: _Hlk124780170]Questions
Do you agree with the suggested elements with regard to fair and open access and transparency? Should the CCP consider other elements? Please justify your response and provide evidence.    
<ESMA_QUESTION_PART_1>
As both CCPs of Deutsche Börse Group (DBG), Eurex Clearing AG and European Commodity Clearing AG, will be subject to implement the new participation requirements as specified by ESMA, we are responding with a joint group statement. As such, DBG welcomes the opportunity to respond to ESMA’s consultation on the proposed draft RTS on Participation Requirements under Article 37(7) of EMIR. In this context, we would like to emphasize the criticality of developing a proportionate and well-balanced RTS. 
We agree that CCPs should establish risk-appropriate participation requirements and take lessons from past market events and defaults, as highlighted in the consultation. However, we would also caution that overly strict admission criteria or disproportionately high costs resulting from extensive compliance efforts, could create unintended barriers to market access, reduce market liquidity and impose additional compliance burdens. This could in particular hinder energy and industrial firms’ access to EU emissions certificate or power and gas spot markets. It could also undermine the EU’s strategic objective to increase repo clearing especially by non-bank financial institutions. Overly strict regulatory criteria and the resulting compliance costs risk undermining the objectives of the Capital Markets and Saving and Investments Unions, which seek to foster efficiency in European financial markets. We therefore support the general approach ESMA took in the RTS, which sets outs the elements that CCPs should consider when establishing their admission criteria, rather than the criteria itself. In addition, we expressly support the approach proposed in article 7 of the draft RTS to give flexibility with regard to non-financial counterparties (NFCs). In particular, the explicitly listed possibility of considering regulatory frameworks other than financial prudential regulation is crucial to continue established clearing and settlement services in the energy and commodity markets, which are subject to their own regulatory framework (see also our answers to Q7 and Q8).
Overall, the proposed RTS marks a commendable step towards a more outcome focused regulatory approach. Nevertheless, we believe that targeted changes are required to the draft RTS to ensure that it will be implemented proportionally without negatively impacting access to central clearing. As outlined by ESMA, the decision by a CCP to accept a new clearing member should be a risk-related assessment of the relevant applicant. The purpose of the admission criteria in this context is to set transparent non-discriminatory conditions, which mitigate risks for the CCP and as a result for the clearing ecosystem and the broader financial system. The risks associated with a clearing member, even before considering the specifics of an individual applicant, vary significantly across different markets and activities. For instance, the CCP will face more risk from a member active in the derivatives market than from a member active in markets without portfolio risk changes, i.e., spot markets. 
Furthermore, CCPs are not limited to setting strict access criteria to mitigate risks stemming from clearing members. CCPs can also limit risk by designing membership types or access to certain products which align with an entity’s risk profile. For instance, a CCP may require pre-funded trades, which removes settlement risk and collateral needs. In the attachmed annex, we outline how Eurex’s ISA Direct Light and ECC’s Direct Clearing Participant memberships are designed to reduce counterparty risk to a minimum, thereby enabling participants to access the CCP who would not meet the stringent criteria for more sophisticated membership types. In addition, we detail how ECC created the Market Coupling Counterparty membership model to comply with the requirement from the CACM Regulation, which mandates connections between CACM regulated CCPs. 
We thereby agree with recital 2 of the draft RTS, which outlines that a CCP should tailor its admission criteria to its specific risks and the risk profile of the type of product cleared, the type of membership and the type of clearing member, as examples. However, we believe the RTS draft does not reflect this flexibility explicitly enough in the articles themselves. It would be useful, if article 1 specifies that if a CCP designs a membership type that eliminates a certain risk, the respective conditions outlined in the RTS do not need to be part of the admission criteria for that membership type. In order to maintain the flexibility contained in the current draft, we caution against setting prescriptive minimum access criteria. 
To increase ESMA’s confidence that CCPs nevertheless take all of ESMA’s criteria into account, ESMA could require CCPs to perform an applicability assessment for each criterion outlined in the RTS for each membership type the CCP offers. The result of this assessment would be that an individual criterion is either not applicable because the CCP has designed the membership type to mitigate the respective risk or it is applicable and therefore needs to be reflected in the admission criteria. To implement this approach, we recommend making the following changes to article 1 of the RTS:
Add a new paragraph 2:
“2. The CCP should thus tailor its admission criteria to its specific risks and the risk profile of the type of product cleared, the type of membership, the type of clearing member, etc. with the result, that elements set out in Articles 2 to 7 of this Regulation are applicable for the respective access model only as far as they are appropriate to mitigate the specific risk.”
Change the title to “Scope and Purpose”.
Furthermore, we note that cumulatively the list of criteria that a CCP shall consider is extensive and many of the criteria would be difficult for a CCP to verify. We are concerned that the current draft RTS, read in context of article 37 paragraph 2 EMIR, could be interpreted in a way that CCPs should perform in depth reviews of a clearing member’s risk management frameworks, internal control systems, business continuity procedures, etc., considering the internal policies and procedures of those clearing members, or that a CCP would have to independently confirm the compliance of the clearing member with sectoral regulations such as DORA. Inadvertently, such an interpretation would effectively make the CCP either act as a regulator for its clearing members or serve as an additional line of defence for them. The additional cost could incentivise clearing members to move their activities to competing markets with reduced compliance obligations.
Instead, the new rules should support the current industry practice of setting admission requirements in the CCP access conditions and requiring confirmation of compliance with these using a due diligence questionnaire. During their annual compliance review, CCPs conduct detailed inspections on selected samples or when there are signs a clearing member may not meet requirements. This is a proven and well-balanced approach that should be maintained. Throughout our consultation response, we have therefore included specific recommendations to ensure proportionality.   
We also note that the RTS in its current form includes elements that are covered in the risk management framework of the CCP and should not be addressed via the admission criteria. For instance, at onboarding the CCP cannot assess the future portfolio of a clearing member or the relative importance of client activity in comparison to proprietary clearing. Such risks are however sufficiently covered in a CCP’s risk management framework, which reacts to any changes in the risks impacting a CCP. 
Finally, CCPs will require some time to amend their admission criteria after the publication of the RTS and will need to update their annual assessment processes to ensure that existing clearing members are subjected to the changed criteria. For this purpose, we believe that RTS should only go into force 12 months after publication. 
Other than the suggested inclusion of a paragraph 2, outlined above, we agree with the outlined conditions of article 1 of the RTS.

<ESMA_QUESTION_PART_1>

Do you agree with the suggested elements with regard to the clearing member’s financial resources? Should the CCP consider other elements? Please justify your response and provide quantitative evidence.   
<ESMA_QUESTION_PART_2>
DBG appreciates ESMA’s objective to ensure robust financial soundness of clearing members. This supports the fundamental role of a CCP in overseeing and mitigating counterparty credit risk for its participants. For this purpose, CCPs already perform comprehensive credit assessments deploying internal and independent models to ensure that only such counterparties become members, whose risk profile aligns with its requested membership type. However, while we strongly support the principle that CCPs should consider financial resources as part of admission criteria, we have concerns regarding elements of the proposed criteria.
As drafted, article 2 paragraph 1 seems to conflate the objective of the admission criteria with the risk management framework of the CCP. As part of the admission, a clearing member will not be individually tested according to the outlined scenarios via forward-looking, scenario-based tests, and performing such a test is neither feasible nor sensible. For instance, a CCP has limited to no visibility into the future portfolio composition of an applicant. Furthermore, to truly assess the ability of a clearing member to handle a specific stress event, a CCP would not only need to consider the member’s activity with the CCP but would require a holistic view of the members activities across all its counterparties. Accordingly, such factors are impossible to consider during onboarding and should therefore not be considered as part of the CCP admission criteria. 
Instead, the CCP’s risk management framework—including margining, stress testing, and default management—protects against these scenarios on an ongoing basis. Margin add-ons, for example, can address increased wrong-way risk dynamically. We therefore strongly recommend ESMA to remove the references to any scenarios in relation to the financial resource assessment. 
We agree that the member’s creditworthiness assessment shall be based either on information provided by the clearing member or publicly available sources as outlined in paragraph 3. However, the current wording ‘where necessary’ seems to suggest that it would be preferable to receive information from the client directly. If documents are publicly available (for example financial statements) it is operationally less burdensome for the CCP and clearing member alike, if the CCP uses the public information. Accordingly, we recommend using more flexible language. 
In addition, the requirement that the creditworthiness assessment ‘shall not fully rely on external opinions’ should be reconsidered. To be clear, most membership types of Eurex and ECC utilize advanced credit risk models to conduct independent credit risk assessments for all members. However, as stated in our introductory statement, CCPs have designed membership models that reduce the counterparty credit risk CCPs face towards the respective member to a minimum. We therefore support a proportionate approach regarding the admission criteria for such membership types. While we understand that this proportionality is already envisaged by ESMA in the RTS and as outlined, we recommend that the proportionality should be explicitly stated in article 1 of the RTS, we believe that for the membership types that reduce counterparty risk to a minimum, external opinions should suffice. This approach could be particularly relevant for access to trading and clearing certificates under the EU Emissions Trading System. 
Finally, we wish to emphasise the constraints on how thoroughly a CCP can review the specified criteria. Regarding paragraph 2, the access to reliable credit, liquidity and FX facilities is difficult for the CCP to verify on an ongoing basis. While a CCP may request confirmation from a clearing member that such facilities exist, it will be impossible to know whether such facilities remain available or have already been used in other contexts. In addition, we generally agree that a CCP should take into account the relationship of a clearing member with its group, both in terms of support received and in terms of potential liabilities. Regarding the operational dependence, however, it should be clear that a CCP should not perform in-depth review of group internal outsourcing relationships. Instead, it should be sufficient that a CCP requires that the clearing member has adequate measures in place to manage risks with internal or external outsourcings. 
<ESMA_QUESTION_PART_2>

Do you agree with the suggested elements with regard to the clearing member’s operational capacity? Should the CCP consider other elements? Please justify your response and provide evidence.     
<ESMA_QUESTION_PART_3>
We agree that clearing members should maintain adequate operational capacity to ensure the safe and efficient functioning of clearing services. However, we believe the proposed require-ments in article 3 should be applied in a proportionate and risk-based manner. Specifically, we recommend a staggered approach: clearing members that are already subject to regulatory requirements, such as DORA in the EU, should not be subject to additional criteria defined in the participation requirements of CCPs. These entities are already required to meet stringent operational resilience standards enforced by competent authorities. Additional verification by CCPs would be duplicative, burdensome and would not provide meaningful risk mitigation. In this context, paragraph 6 requires urgent revision, as the current wording seems to imply that CCPs need to confirm that clearing members comply with DORA, hence, that CCPs must audit the DORA compliance of their clearing members. 
For the sake of legal certainty, we propose to clarify in the text that the scope of the requirements under paragraph 1(a)-(e) and paragraphs 2-5 is limited to clearing members not subject to DORA or comparable requirements. For those counterparties, however, a proportionate approach should nevertheless be established. While clearing members should confirm operational capacity in their due diligence questionnaires, a CCP cannot verify operational capacity for clearing members on an ongoing basis. For example, verifying IT system readiness or resilience would potentially require extensive on-site inspections. As a result, CCPs would have to build up capacities compa-rable to cyber resilience audit firms. While CCPs already have the capability to perform inspec-tions, they are carried out on a sample basis and do not reach the same depth as dedicated cyber resilience audits would.
In this context, we would like to reiterate the danger that the current RTS wording could be interpreted in a way that turns the CCP into a de facto regulator of its clearing members or into part of the clearing members lines of defence. The extensive set of criteria established in article 3 has the potential to cause such outcomes and, as a result, warrants revision. We therefore recommend removing or amending paragraphs 2 - 5, which specify the requirements outlined in paragraph 1, as paragraph 1 already contains sufficient detail. As drafted, we see the following challenges with these paragraphs: 
· Paragraph 2: CCPs confirm a clearing member’s ability to interact effectively with CCP systems during onboarding. This is achieved by granting access to a simulation environment, which allows members to test connectivity and confirm readiness before going live. In addition, clearing members are required to confirm that their systems are operational and that they will inform the CCP in case of any changes. However, the criteria in the third sentence of paragraph 2 seems to imply that a CCP should become part of the IT change process of its clearing members and potentially of independent software vendors (ISVs). Considering that CCPs may have hundreds of clearing members this would be overly burdensome and furthermore not necessary. CCPs already offer simulation environments that learing members can use to self-assess and ensure the functioning of their systems. 

· Paragraph 3: Requiring the CCP to actively verify the cited backup systems would introduce immense operational complexity and therefore also increased operational risks. If this requirement is maintained, it should be sufficient for CCPs to obtain confirmation from clearing members via due diligence questionnaires that they have such facilities in place and that they regularly conduct their own tests. 

· Paragraph 4: Eurex and ECC already include in their clearing conditions the requirement that clearing members have staff with sufficient knowledge and expertise. However, as the paragraph is currently drafted, it may lead to CCPs having to not only conduct exams but also review the clearing member’s staff’s training plans.

· Paragraph 5: While it is agreeable that a CCP receives confirmation that its clearing mem-bers have operational risk frameworks and business continuity procedures in place, the current wording may imply that the CCP should receive and review the internal operational risk management procedures and policies of its clearing members. As outlined, especially where clearing members are already subject to respective regulatory requirements, this does not only seem burdensome for CCPs and clearing members alike, it would also have limited added value.  
In addition, as outlined in our response to question 1, CCPs should be able to design membership types that do not require consideration of all outlined admission criteria, if the respective risks are already mitigated by the design of that membership type. We consider such an approach as in line ESMA’s objectives of promoting fair and open access and avoiding unnecessary compliance costs for CCPs under this RTS. 
<ESMA_QUESTION_PART_3>
Do you agree with the suggested elements with regard to other considerations and risks? Should the CCP consider other elements? Please justify your response and provide evidence.    
<ESMA_QUESTION_PART_4>
The licence of a clearing member is and should remain an essential part of the admission criteria of a CCP, as a regulated bank is subject to comprehensive requirements regarding its capital, risk management standards, operational resilience, etc. We therefore agree and support paragraph 1 of article 4. Furthermore, before any clearing member is onboarded, a comprehensive due diligence check is performed on that member. As indicated by ESMA, ongoing or past history of legal proceedings or of financial distress is relevant information for a CCP’s decision to onboard a member. Accordingly, we also fully support paragraph 2. 
We have concerns, however, regarding paragraph 3, which suggests that CCPs should consider the risk management framework and internal control systems of clearing members. As outlined in our responses to the previous questions, we are concerned that the current wording of the RTS could be interpreted in a way that turns CCPs in a de facto regulator of its members or into a part of its lines of defence. Regulated financial institutions, especially where the clearing member is a credit institution or investment firm, are already subject to comprehensive risk management obligations under sectoral legislation and supervisory oversight, including internal and external audits. It should be avoided that these requirements are duplicated by forcing CCPs to perform in depth reviews of their members’ risk management framework and internal control systems. 
Regarding paragraphs 4 and 5, we support that CCPs review the regulatory framework of jurisdictions that they onboard clearing members from and that clearing members confirm that they can and will fully comply with the rules and regulations of the CCP. Legal opinions commissioned by the CCP focus on the enforceability of the main principles of the CCP’s rulebook, including its default procedure in the respective jurisdiction of the clearing member. CCPs and clearing members establish contractual relationships based on good faith, affirming that both the execution and fulfilment of such agreements are in full compliance with all applicable laws and regulations. Further requirements to consider the ability of the clearing member to fulfil and the CCP to enforce all obligations and legal requirements seems excessively broad. Instead, we recommend that a CCP considers in its admission criteria the general enforceability of its legal framework in the jurisdiction of the clearing member, in particular regarding segregation models, obligation to deliver margins and contributions to the default fund, default management rules as well as porting mechanisms.
Finally, we support that CCPs consider due diligence and anti-money laundering considerations in their admission criteria, as outlined in paragraph 6. However, it should be clear that this only covers CCP’s performing their own respective processes but does extend to CCPs reviewing the client due diligence and anti-money laundering frameworks of their clearing members or the re-spective regulations in other jurisdictions.
<ESMA_QUESTION_PART_4>

Do you agree with the suggested elements with regard to the specific risks of clearing members offering clearing services to clients? Should the CCP consider other elements? Please justify your response and provide quantitative evidence.    
<ESMA_QUESTION_PART_5>
We respectfully disagree with ESMA’s chosen approach and believe that a separate article for access criteria covering clearing members that offer client clearing is not required. As outlined in our response to question 1, we believe that a CCP should assess whether the access criteria outlined in the RTS apply to the respective membership type. Regarding clearing members that offer client clearing, such an assessment would likely come to the result that most if not all outlined conditions apply. This includes extensive requirements in regard to financial resources; operational capacity and the requirement to be a financial institution. The proposed criteria under article 5, however, seem to confuse the role of the risk management framework of the CCP in comparison to its access criteria. 
We don’t believe that a CCP should or that it even can assess the future activity of a clearing member as part of the onboarding. A CCP will not be able to assess the relative significance of client versus proprietary clearing and, even if this would be checked, the proportions would be dynamic and could change quickly. If such checks where part of the admission criteria, it is unclear how the CCP would be expected to react in regard to the clearing member’s membership status in case the relative importance of client clearing changes. Therefore, it is up to the CCP’s risk management framework to ensure that the risks associated with a clearing member’s accounts, including client accounts, are dynamically managed. Capital requirements and margining are dynamically scaled to reflect the clearing member’s overall exposure, which includes both proprietary and client positions. This approach ensures that clearing members have sufficient resources to meet margin obligations, including in the event of a client default. Accordingly, such condition should not be part of the participation requirements. 
In addition, clearing members that offer client clearing services are financial institutions subject to stringent risk management requirements. It therefore seems duplicative to require the CCP to consider the risk management framework of its clearing members and as outlined in our previous responses, may give the CCP a de factor regulator status. In this context, we would like to highlight that Article 37 (3) EMIR, which covers requirements in regard to client clearing, is addressed to clearing members directly, not to CCPs, and contains no reference to a CCP’s admission criteria. 
Finally, regarding point (c) ESMA indicates that the proposed requirement should further support portability of client accounts. It is already customary that CCPs require identification of segregated clients at on-boarding. This ensures that valuable time isn’t lost during a clearing member default to heighten the chance of successful porting. However, it is unclear how the requirement would support porting of clients in net omnibus segregated accounts (NOSA). As NOSA porting could only function at the aggregated account level, not the individual client, the individual identification by the CCP after a default would be of little value. With regard to monitoring and managing relevant concentrations of risk related to client transactions, CCPs’ risk management framework takes this into consideration depending on the segregation model and independent of whether the client is identified to the CCP or not. 
<ESMA_QUESTION_PART_5>

Do you agree with the suggested elements with regard to sponsored models? Should the CCP consider other elements? Please justify your response and provide evidence.
<ESMA_QUESTION_PART_6>
DBG supports the principle of robust governance for sponsored models. At Eurex, the responsibilities between CCP, clearing member and sponsor are already defined in a tri-party agreement, which governs the relationship between the sponsored member, the clearing agent, and the CCP. This agreement ensures that roles and obligations are clearly established and remain effective under normal and stressed market conditions, including in the event of a default. 
However, we have reservations regarding paragraph 1 point (c). While we understand ESMA’s intention is to enable CCPs to take back-up arrangements into account, we don’t see the practical applicability of this consideration. If a CCP was concerned with a particular membership application, it is unlikely that it would onboard that member solely because that member has a back-up arrangement in place. Furthermore, we are concerned that the article may imply that back-up arrangements are expected. EMIR does not mandate back-up clearing arrangements for clients, and the same principle should apply to sponsored models. Sponsored members should retain the flexibility to choose their preferred contingency approach, including the option to liquidate positions in the event of a clearing agent default. This is a valid and practical choice that aligns with current regulatory standards and market practice.
As outlined in our response to question 5, we disagree with the criteria outlined in article 5. Hence, we also do not see the need for the proposed article 6 paragraph 2 point (b).
<ESMA_QUESTION_PART_6>

Do you agree with the suggested safeguards in relation to the access to reliable liquidity? Should ESMA consider other safeguards? Please justify your response and provide quantitative evidence. 
<ESMA_QUESTION_PART_7>
As stated in response to the previous questions, we support the flexible approach ESMA has chosen, allowing CCPs to maintain admission criteria per product cleared, membership type and clearing member type. We would however appreciate if this flexibility was stated more explicitly in the articles themselves. Hence, a CCP should be able to design access models that reduce the risk associated with an NFC to allow the CCP to not reflect all elements set out in Articles 1 to 6 of the RTS in its participation requirements. In accordance with the draft recitals and the wording from the consultation paper (Sec. 4.7.3 – 64) we therefore concretely suggest the following:
“7 - Additional requirements in relation to non-financial counterparties
When establishing admission criteria with respect to non-financial counterparties, a CCP may consider alternative elements than the elements set out in Articles 1 to 6 of this Regulation, in particular the following elements: […]”
Regarding the specific proposal of article 7 paragraph 1, we welcome the flexibility to use alternative collateralisation arrangements for NFCs. 
<ESMA_QUESTION_PART_7>

Do you agree with the suggested alternative elements that a CCP could consider when an NFC is not subject authorisation or licencing requirements resulting in capital and prudential regulation and supervision? 
<ESMA_QUESTION_PART_8>
From a practical perspective, the requirement to assess whether an NFC is subject to other regulatory frameworks—such as sector-specific regulations in energy markets—is reasonable and aligns with existing practices. DBG expressly welcomes the provided clarification in article 7 paragraph1, lit (b). A derogation to article 4 (1) is crucial and should be maintained in the RTS. It allows EMIR-regulated CCPs to continue established clearing and settlement services in sectors with non-financial counterparties, where required by sector regulation (e.g. nominated electricity market operator (NEMOs), central counterparties and shipping agents under CACM Regulation; Auctioneers under the Auctioning Regulation for EU Emissions Allowances or national emissions (nEHS) and guarantees of origin trading). We provide further background on the regulatory requirements under CACM Regulation and resulting membership types at ECC for this specific member group in the attachment. Recognizing these frameworks as part of the CCP’s assessment avoids unnecessary duplication, regulatory incompatibility and discrimination of EMIR-regulated CCPs. Providing access for these arrangements in the form of a specific clearing member category supports market access while maintaining robust risk controls. Therefore, ECC particularly advocates for 
1. a clarification in the RTS on Art. 37 EMIR 3.0 that the CCP membership ban does not apply to the regulated activities of “cross-CCP” transactions between a CCP and a CACM central counter party, and 
2. a design of membership criteria, which takes the requirement of “[…] efficient clearing and settlement arrangements avoiding unnecessary costs and reflecting the risk incurred” in power spot markets into account.
At the same time, the RTS should clarify that the absence of such a regulatory framework should not automatically preclude NFC participation or that this consideration may not be relevant for all markets or membership types. CCPs should retain discretion to admit NFCs based on their risk profile and the enforceability of CCP rules.
<ESMA_QUESTION_PART_8>
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