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 Brochure “Certified Clearing Specialist” 

Summary: 

Eurex Clearing is planning to harmonise the existing admission requirement to have qualified clearing staff 
members available for all General Clearing Members and Direct Clearing Members (“Clearing Members”) 
and across all clearing licenses.  

Currently this admission requirement applies only to Clearing Members holding a Eurex Exchanges (Eurex 
Deutschland and Eurex Zürich) clearing license. 

Each Clearing Member must have available, for all clearing licences and during the business hours defined 
by Eurex Clearing, at least one Qualified Clearing Staff (QCS). A QCS must have passed a Clearer Test 
consisting of two modules. The introduction of this new admission requirement is planned for the second 
half of 2013. Eurex Clearing will grant a transitional period of twelve months to comply with the new 
requirement. 

This circular provides information about the impact on existing clearing memberships, the conditions and the 
new framework for the QCS and the Clearer Test. 

 

http://www.eurexclearing.com
mailto:memberservices@eurexclearing.com
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Harmonisation of an admission requirement for all clearing memberships: 
Qualified Clearing Staff 

Eurex Clearing is planning to harmonise the existing admission requirement to have qualified staff members 
available for all Clearing Members per clearing license. Each Clearing Member will be required to have at 
least one Qualified Clearing Staff (QCS) per clearing license available during business hours defined by Eurex 
Clearing. A QCS must have passed a Clearer Test.  

Currently only Clearing Members holding a Eurex Exchanges (Eurex Deutschland and Eurex Zürich) clearing 
license according to the Clearing Conditions for Eurex Clearing AG, Chapter II, are required to have at least 
one Qualified Back-Office Staff (QBO).  

In order to harmonise admission requirements across all clearing licenses, availability of qualified staff 
members will be required for all Clearing Members and all clearing licenses. With this additional requirement, 
Eurex Clearing aims to ensure high qualification levels of Eurex Clearing’s member firms which further 
supports the integrity of the clearinghouse. 

Qualified staff members who have passed the current Clearer Test are registered as QBOs. Considering the 
fact that the responsibility of qualified clearing staff at a Clearing Member goes beyond back-office activities, a 
new Clearer Test will be implemented for qualification as a QCS.  

In contrast to QCS, Non-Clearing Members at the Eurex Exchanges (NCMs) are only required to execute 
back-office functions, hence the current QBO status will remain unchanged and will continue to be sufficient to 
fulfil this mandatory admission criterion for an NCM.  

Key facts 

The following key facts outline the basic framework for the introduction of the new requirement: 

1. Definition 

• Each Clearing Member is required to have a QCS available and reachable during market-individual 
business hours defined by Eurex Clearing and set out in the Clearing Conditions for Eurex Clearing 
AG in the relevant clearing license chapter. 

• In order to fulfil the admission requirement the same individual may be registered as QCS for multiple 
clearing licenses of a Clearing Member. 

• In order to become a QCS, the Clearer Test has to be passed successfully. 

2. Clearer Test 

• A Clearer Test consists of two modules.  

- Basic Module: covers core clearing knowledge valid for all clearing licenses 

- Market Module: covers knowledge of market-specific products and clearing-relevant processes 
for a specific clearing license 

• Preparation material and courses (please see attached brochure) will be made available starting from 
the introduction date of the new requirement. 

• The cost for each module will be EUR 200.00/GBP 180.00. 
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3. Test requirements 

• The Basic Module is the same for all markets. An individual who has successfully passed the Basic 
Module can qualify as a QCS for all markets by successfully passing the respective Market Module. 

• The current Clearer Test, covering listed derivatives clearing business, is comparable to the future 
Market Module for the Eurex Exchanges. This Test remains valid, thus, a currently registered QBO at 
a Clearing Member only needs to pass the Basis Module to become a QCS. 

4. Test locations 

• The Clearer Test (all modules) will be offered on a regular basis in the following locations of Eurex 
Clearing: Amsterdam, Chicago, Eschborn, Hong Kong, London, Milan, Mumbai, New York, Paris, 
Singapore, Taipei, Tokyo and Zurich. 

• If more than five participants wish to take the Clearer Test, the examinations can be held in an 
individual location requested by the Member.  

 

Existing clearing memberships 

Eurex Clearing will allow a transitional period of twelve months for all Clearing Members and their clearing 
licenses to comply with the new admission requirement. During this period their staff members should take the 
relevant Clearer Tests and be registered as QCSs in “eXAS” - Electronic Exchange Admission Service (please 
see “Registration process for Qualified Clearing Staff”). 

As availability of qualified staff will be an additional admission criterion for all Clearing Members, compliance 
with the new requirement is only ensured if each Clearing Member has successfully registered at least one 
QCS per clearing license within the transitional period of twelve months as of the introduction date. 

Registration process for Qualified Clearing Staff (QCS) 

All QCSs need to be registered via eXAS. eXAS is the tool for registration and deregistration of exchange 
traders, qualified staff members (including QCS) as well as for the user ID maintenance for such individuals 
(see “Next Steps”). A detailed explanation of how to register a QCS via eXAS will be distributed with the next 
Eurex Clearing circular about the new admission requirement. 

Next steps 

Prior to the harmonisation of the admission requirement planned for the second half of 2013, another Eurex 
Clearing circular will inform you about the exact introduction date and the changes to the Clearing Conditions 
for Eurex Clearing AG. As of the introduction date, preparation material for the Clearer Test and preparation 
courses as part of the programme “Certified Clearing Specialist” (see attachment) will be available on the 
website of Deutsche Börse Group’s Capital Markets Academy under www.deutsche-boerse.com/cma. The 
Clearer Test and the preparation courses can be booked on this website as well. Further details will follow with 
the next circular about the new admission requirement. 

 
 
26 March 2013 

http://www.deutsche-boerse.com/cma
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