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Abstract: The traditional relationship between clearing and exchange can be classified as two kinds: the vertical clearing mode
and horizontal clearing mode, corresponding to one clearing company working for only one or several exchanges respectively.
The interoperability of clearing means clearing services for one particular product can be conducted in different exchanged based
on the net position, no need to do the clearing in each individual exchange. The interoperability introduces competition into the
clearing business, meanwhile providing a new clearing mode: connected clearing, that is to say several clearing service companies
working for multiple exchanges at the same time. This new connected clearing mode benefits investors, clearing companies and
exchanges all, and it might be the main trend for the development of future clearing mode. After the financial crisis in 2008, the
trend of bring OCT back inside and the new Financial Infrastructure Market Principles both emphasize on the control of systemic
risks, and the connected clearing mode is more suitable for the change of the market environment. The clearing industry would get

a new balance between fairness and efficiency under the market competition.
Keywords: clearing companies, connected clearing, futures exchange, clearing mode
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