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                        Hohe Priorität  
 

Umsetzung der bevorstehenden Verordnung (EU) Nr. 236/2012 des Europäischen 
Parlaments und des Rates vom 14. März 2012 über Leerverkäufe und bestimmte 

Aspekte von Credit Default Swaps 

 

Kontakt: Eurex Clearing Helpdesk, T +49-69-211-1 12 50, F +49-69-211-1 43 34  

Zielgruppe:  

Ü Alle Abteilungen  

Anhänge: 
Nur in englischer Sprache: 
1. Präsentation: Overview and Implementation Concept   
2. Frequently Asked Questions (FAQs) 

Zusammenfassung: 

Die Verordnung über Leerverkäufe der Europäischen Union (EU-Verordnung über Leerverkäufe), die am  
1. November 2012 in Kraft tritt, verpflichtet alle Zentralen Kontrahenten (Central Counterparty, CCP) 
innerhalb der Europäischen Union (EU) zur Erhebung einer Strafzahlung im Falle von verspäteten 
Lieferungen sowie zu einem strengen Buy-in-Regime zur Sicherstellung von Wertpapierlieferungen. Die 
Verordnung gilt für alle Aktien, deren hauptsächlicher Handelsplatz sich in der EU befindet. Aus diesem 
Grund ist Eurex Clearing verpflichtet, effektive Strafzahlungen für verspätetete Abwicklungen einzuführen 
und das bestehende Buy-in-Verfahren anzupassen.  

Die Anwendung der EU-Verordnung über Leerverkäufe auf die Prozesse der Eurex Clearing tritt ab dem  
1. November 2012 in Kraft.  

Im Anhang befinden sich ein Überblick über die EU-Verordnung über Leerverkäufe, das Umsetzungskonzept 
der Eurex Clearing sowie eine Liste von „Frequently Asked Questions (FAQs)“, die zum besseren 
Verständnis der geänderten Prozesse und Prozeduren bei der Eurex Clearing dienen sollen.     
 

http://www.eurexclearing.com
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Umsetzung der bevorstehenden Verordnung (EU) Nr. 236/2012 des Europäischen 
Parlaments und des Rates vom 14. März 2012 über Leerverkäufe und bestimmte 

Aspekte von Credit Default Swaps 

Anwendung der Verordnung durch die Eurex Clearing 

Eurex Clearing wendet die Verordnung auf die Frankfurter Wertpapierbörse (FWB®), Xetra International 
Market (XIM), Irish Stock Exchange (Xetra Dublin) sowie auf Eurex-Ausübungen und -Zuteilungen an. Eurex 
Clearing berücksichtigt dabei alle Stamm- und Vorzugsaktien, deren hauptsächlicher Handelsplatz sich 
innerhalb der EU befindet. ETFs und Bonds sowie alle anderen CCP-fähigen Instrumente sind nicht betroffen.   

Tägliche Strafzahlungen für verspätete Lieferungen (deutsche ISINs) werden ab dem ersten Tag einer nicht 
erfolgten Lieferung (S nach SDS2) so lange berechnet, bis das Geschäft voll abgewickelt, oder ein Buy-In 
oder eine Geldverrechnung durchgeführt wurde. Die Berechnung für nicht abgewickelte ausländische 
Lieferungen (nicht-deutsche ISINs) erfolgt fortlaufend ab S+1 nach SDS2, um mit der Abwicklung des 
jeweiligen Heimatmarktes in Übereinstimmung zu stehen.  

Basis für die Berechnung der Strafen sind alle verspäteten Verkaufsgeschäfte (Eigen- und Kundengeschäfte, 
Nicht-Clearing-Mitglieder (NCMs)) des Clearing-Mitglieds (CM), unabhängig vom Abwicklungskonto oder der 
Saldierungsebene. Die Strafe bezieht sich nur auf die verspätete Nettoverkaufsverpflichtung des CM, die sich 
aus der Summe aller verspäteten Kauf- und Verkaufsgeschäfte ergibt.   

Die Strafe ist ein variabler Wert von 0,2 Basispunkten basierend auf der verspäteten Nettoverkaufs-
verpflichtung.  

Am vierten Geschäftstag nach Fälligkeit der Abwicklung (S+4) führt Eurex Clearing einen Buy-in-Versuch 
durch, um die Lieferung von Aktien für die Abwicklung zu erreichen. Wenn der Buy-in-Versuch nicht 
erfolgreich ist, wird an S+8 eine Barabwicklung durchgeführt. Dem bestehenden Prozess entsprechend erfolgt 
die Barabwicklung für die betroffenen XIM-Märkte am folgenden Geschäftstag an S+5.   

Die bestehenden Buy-in-Regeln und Geldabwicklungsprozesse und Prozeduren für Wertpapiere, die nicht 
unter die EU-Verordnung über Leerverkäufe fallen, bleiben unverändert.   

Informationsverteilung an die CMs 

Die täglich berechnete Strafzahlung ist im bestehenden „Daily Eurex Fines Report” CB225 enthalten. Der 
Report wird um die zusätzlichen Felder „Account Type” und „Total Number of Days Late” ergänzt. Die Netto-
verkaufsverpflichtung des CM wird - nach ISIN und Währung - im bestehenden Feld „Settlement Amount Late” 
angezeigt. Die Berechnung der Strafe wird als verspätete Nettoverkaufsverpflichtung („late net sell obligation“) 
angezeigt (Abwicklungsbetrag des CM). Alle in der Berechnung berücksichtigten Geschäfte werden auf Basis 
von Einzelgeschäften in brutto angezeigt.  

Die Änderungen im Report CB225 erfolgen mit der Einführung von CCP Release 8.0 am 19. November 2012.   

Für die Übergangszeit ab dem 1. November 2012 enthält der Report nur die Nettoverkaufsverpflichtung des 
CM. Die zwei zusätzlichen Felder „Account Type” und „Total Number of Days Late” werden mit CCP Release 
8.0 hinzugefügt.   

Wenn Sie Fragen haben oder weitere Informationen benötigen, kontaktieren Sie bitte den Eurex Clearing 
Helpdesk unter Tel. +49-69-211-1 12 50 oder Fax. +49-69-211-1 43 34. 

 

10. September 2012 
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EU Short Selling Regulation - Article 15

Buy-in procedures

1. A central counterparty in a Member State that provides clearing services for shares shall ensure that
procedures are in place which comply with all of the following requirements:

(a) where a natural or legal person who sells shares is not able to deliver the shares for settlement
within four business days after the day on which settlement is due, procedures are automatically
triggered for the buy-in of the shares to ensure delivery for settlement;

(b) where the buy-in of the shares for delivery is not possible, an amount is paid to the buyer based on
the value of the shares to be delivered at the delivery date plus an amount for losses incurred by the
buyer as a result of the settlement failure; and

(c) the natural or legal person who fails to settle reimburses all amounts paid pursuant to
points (a) and (b).

2. A central counterparty in a Member State that provides clearing services for shares shall ensure that
procedures are in place, which ensure that where a natural or legal person who sells shares fails to deliver
the shares for settlement by the date on which settlement is due, such person must make daily payments
for each day that the failure continues.
The daily payments shall be sufficiently high to act as a deterrent to natural or legal persons failing to
settle.

Extract of the Regulation

http://www.eurexclearing.com
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Implementation of the EU Short Selling Regulation
Eurex Clearing’s Application of the Rules

• Effective date:
– The EU Short Selling Regulation enters into force on 01 November 2012

• Instrument scope:
– All shares (ordinary and preferred) of which the principal trading venue is in the EU; excluding

ETFs and Bonds
• Affected Markets:

– FWB (Frankfurter Wertpapierbörse), Xetra International Markets, Irish Stock Exchange (Xetra
Dublin) and Eurex exercises and assignments

• Daily fine
– Daily late delivery fines will be calculated from the first day of non-delivery onwards, until the

trade has been settled or a buy-in or cash settlement has been performed
• Buy-In procedure:

– On the fourth business day after settlement was due (S+4), Eurex Clearing will perform a buy-in
attempt to achieve delivery of shares for settlement

• Cash settlement:
– In case the buy-in attempt is not successful a cash settlement will be performed on S+8*

* According to existing procedures the cash settlement for the affected XIM markets will be performed on the following business day (S+5)

3
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Buy-In and Fail Charges
Overview

Daily Fine Failed Settlement Amount* x 0.002
100

Buy-In
(S+4)

No procedural change:
• Additional charge of maximum 100% on settlement price
• Buy-In Fee**: 10%, minimum € 250, maximum € 5000

Cash-Settlement
(S+8)

No procedural change:
• Additional charge of 100% on the highest price; settlement price

compared to the highest selling price and highest purchase price

S* S+1** S+2 S+3 S+4 S+5 S+6 S+7 S+8 S+10
…

S+27 S+30 S+37 S+40

New
Process
for
affected
ISINs

Daily Fine F F F F F F F F

Buy-In B

Cash-
Settlement C

Existing
Process

Buy-In B B B B

Cash-
Settlement C C

* Calcualation for unsettled deliveries (German ISINs) on S after the second same-day settlement run (SDS2)

4

* Per Clearing Member, ISIN and currency

* * For FWB / Eurex fails

** Calculation for unsettled deliveries (Non-German ISINs) on S+1after the second same-day settlement (SDS2) in order to be consistent to the home
market settlement

http://www.eurexclearing.com
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Fines Concept of Eurex Clearing
Eurex Clearing calculates fines based on Clearing Member level

5

• Basis for the fine calculation will be all late sell trades (proprietary, clients, Non-Clearing Members) of
the Clearing Member independent of the account type and its netting level

• Fines will only apply to the late net sell obligation of the Clearing Member

• The net sell obligation per Clearing Member will be determined by summing up all late buy and sell
trades. The net sell result will be subject to the fine

• The fine will be a variable percentage rate of 0.2 basis points based on the late net sell obligation
– Daily fine amount = Payable (settlement) amount of the net obligation per Clearing Member, ISIN,

currency * 0,002 %

• Daily fines will be charged per Clearing Member and business day from the first day of non-delivery
onwards until the trade has been fully settled or a buy-in or cash settlement has been performed

http://www.eurexclearing.com
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Reporting of the Fine Charges (I / II)
Eurex Clearing will enhance the existing Fines Report CB225

• Daily fines calculated will be displayed in the existing “Daily Eurex Fines Report” CB225

• The report will be enhanced by additional fields “Account Type” and “Total Number of Days Late”. The
net sell obligation of the Clearing Member per ISIN and currency will be shown in the existing field
“Settlement Amount Late”

• All trades considered in the calculation are displayed on a gross (single trade) basis

• The calculation of the penalty is shown per late net sell obligation (settlement amount of the Clearing
Member), irrespective of its netting level and number of settlement accounts used

6
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Reporting of the Fine Charges (II / II)
Eurex Clearing provides daily fines reporting to Clearing Members

S S+1 S+2* S+3 S+4 S+5 S+6 S+7 S+8 Following
month

Fines Reporting
CB225

Monthly CCP
Invoice

7

German ISINs

• Daily fines will be reported in the “Daily Eurex Fines Report” CB225

• The monthly invoice for the Clearing Member will contain the accumulated daily fines of the previous
month

* Fines for unsettled (Non-German ISINs) deliveries will be calculated on S+1after the second same-day settlement (SDS2), hence reported from S+2 onwards

Non-German ISINs

http://www.eurexclearing.com
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© Eurex 2012
Deutsche Börse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG (Eurex Clearing) as well as Eurex Bonds GmbH (Eurex Bonds) and
Eurex Repo GmbH (Eurex Repo) are corporate entities and are registered under German law. Eurex Zürich AG is a corporate entity and is registered under Swiss law. Clearstream
Banking S.A. is a corporate entity and is registered under Luxembourg law. U.S. Exchange Holdings, Inc. and International Securities Exchange Holdings, Inc. (ISE) are corporate
entities and are registered under U.S. American law. Eurex Frankfurt AG (Eurex) is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland and Eurex
Zürich AG are in the following referred to as the “Eurex Exchanges”.
All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain trademarks and service marks listed below) are
owned by DBAG and its affiliates and subsidiaries including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While reasonable care has
been taken in the preparation of this publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex
Bonds, Eurex Repo as well as the Eurex Exchanges and their respective servants and agents (a) do not make any representations or warranties regarding the information contained
herein, whether express or implied, including without limitation any implied warranty of merchantability or fitness for a particular purpose or any warranty with respect to the accuracy,
correctness, quality, completeness or timeliness of such information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein under any
circumstances, including, without limitation, in connection with actual trading or otherwise or for any errors or omissions contained in this publication.
This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an offer, solicitation or recommendation to
acquire or dispose of any investment or to engage in any other transaction. This publication is not intended for solicitation purposes but only for use as general information. All
descriptions, examples and calculations contained in this publication are for illustrative purposes only.
Eurex and Eurex Clearing offer services directly to members of the Eurex exchanges respectively to clearing members of Eurex Clearing. Those who desire to trade any products
available on the Eurex market or who desire to offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to participate in the
clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such
products, before doing so.
Eurex derivatives (other than EURO STOXX 50® Index Futures contracts, EURO STOXX® Select Dividend 30 Index Futures contracts, STOXX® Europe 50 Index Futures contracts,
STOXX® Europe 600 Index Futures contracts, STOXX® Europe Large/Mid/Small 200 Index Futures contracts, EURO STOXX® Banks Futures contracts, STOXX® Europe 600
Banks/Industrial Goods & Services/Insurance/Media/Personal & Household Goods/Travel & Leisure/Utilities Futures contracts, Dow Jones Global Titans 50 IndexSM Futures
contracts, DAX® Futures contracts, MDAX® Futures contracts, TecDAX® Futures contracts, SMIM® Futures contracts, SLI Swiss Leader Index® Futures contracts, Eurex
inflation/commodity/weather/property and interest rate derivatives) are currently not available for offer, sale or trading in the United States or by United States persons.

Trademarks and Service Marks
Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Bonds®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®,
SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered trademarks of DBAG.
Phelix Base® and Phelix Peak® are registered trademarks of European Energy Exchange AG (EEX).
The service marks MSCI Russia and MSCI Japan are the exclusive property of MSCI Barra.
iTraxx® is a registered trademark of International Index Company Limited (IIC) and has been licensed for the use by Eurex. IIC does not approve, endorse or recommend Eurex or
iTraxx® Europe 5-year Index Futures, iTraxx® Europe HiVol 5-year Index Futures and iTraxx® Europe Crossover 5-year Index Futures.
Eurex is solely responsible for the creation of the Eurex iTraxx® Credit Futures contracts, their trading and market surveillance. ISDA® neither sponsors nor endorses the product’s
use. ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc.
IPD UK Annual All Property Index is a registered trademark of Investment Property Databank Ltd. IPD and has been licensed for the use by Eurex for derivatives.
SLI®, SMI® and SMIM® are registered trademarks of SIX Swiss Exchange AG.
The STOXX® indexes, the data included therein and the trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors Eurex derivatives
based on the STOXX® indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability with
respect thereto.
Dow Jones, Dow Jones Global Titans 50 IndexSM and Dow Jones Sector Titans IndexesSM are service marks of Dow Jones & Company, Inc. Dow Jones-UBS Commodity IndexSM
and any related sub-indexes are service marks of Dow Jones & Company, Inc. and UBS AG. All derivatives based on these indexes are not sponsored, endorsed, sold or promoted
by Dow Jones & Company, Inc. or UBS AG, and neither party makes any representation regarding the advisability of trading or of investing in such products.
All references to London Gold and Silver Fixing prices are used with the permission of The London Gold Market Fixing Limited as well as The London Silver Market Fixing Limited,
which for the avoidance of doubt has no involvement with and accepts no responsibility whatsoever for the underlying product to which the Fixing prices may be referenced.
PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc.
Korea Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc.
BSE and SENSEX are trademarks/service marks of Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest with BSE. Any violation
of the above would constitute an offence under the laws of India and international treaties governing the same.
The names of other companies and third party products may be trademarks or service marks of their respective owners.
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Frequently Asked Questions

Please find below the most frequently asked questions and answers that might be useful for
Clearing Members and market participants to better understand processes and procedures
within Eurex Clearing as an outcome of the new EU Short Selling Regulation (Regulation).
Relevant articles for the implementation of the Regulation are Article 15 - “Buy-In
procedures” and Article 16 – “Exemption where the principal trading venue is in a third
country”. The FAQ catalogue is related to a changing buy-in regime and fines for late
deliveries as stipulated in Article 15 of the Regulation. For securities not falling under the
Regulation (Article 16), the existing rules concerning the buy-in and cash settlement will
remain unchanged.

1. When does the Regulation become effective?

The Regulation enters into force on 01 November 2012.

2. Which instruments will be affected by the Regulation?
Eurex Clearing will consider all shares (ordinary and preferred) of which the principal

trading venue is in the EU; excluding ETFs and Bonds. All other CCP eligible ISINs are

not affected.

3. Does Eurex Clearing plan to include ETF’s or Bonds in the near future?

ETFs and Bonds are not affected by the Regulation. At this point in time Eurex Clearing

will not apply the Rules for these instruments.

4. Which markets will be affected by the Regulation?

Eurex Clearing will apply the Regulation to FWB (Frankfurter Wertpapierbörse), Xetra

International Markets, Irish Stock Exchange (Xetra Dublin) and Eurex exercises and

assignments where the underlying falls under the Regulation.

5. When will the fine for late deliveries be calculated?

Daily late delivery fines for German ISINs1 will be calculated from the first day of non-

delivery (S after SDS2) onwards, until the trade has been fully settled or a buy-in or cash

settlement has been performed. As long as the securities are delivered on the respective

business day before SDS2 the delivery will not be subject to fines anymore. This means,

the fines will be applied for all deliveries not settled in the SDS2 run at the latest.

1 Daily late delivery fines for Non-German ISINs (except for XIM) will be calculated from S+1 (after SDS2)
onwards in order to be consistent to the home market settlement



6. What type of fine will Eurex Clearing charge for late deliveries?

The fine is variable ad valorem charge and will be applied to the late net sell obligation of

a Clearing Member. A fixed fine component is currently not envisaged.

7. How will the fine be calculated by Eurex Clearing?

The fine amount is the result of 0.2 bps on the late net sell obligation per ISIN, currency

and business day of a Clearing Member. The determination of the late net sell obligation

of the Clearing Member is calculated independent of its netting level (e.g. netting per

Non Clearing Member (NCM)) and settlement account, which means only the legal net

sell obligation of the Clearing Member is subject to the daily fine.

8. Can Eurex Clearing provide an example of a failing trade charge?

Late Buy: Late Sell:
CM: 1,500,000.00 EUR
NCM1: 1,000,000.00 EUR
NCM2: 2,500,000.00 EUR

Net Sell obligation CM : 3,000,000.00 EUR * 0.002 / 100
Fine amount: 60.00 EUR

9. How will Eurex Clearing apply the Regulation on the buy-in procedure?
On the fourth business day after settlement was due (S+4), Eurex Clearing will perform a

buy-in attempt to achieve delivery of shares for settlement. There will be no changes in

the existing buy-in fees and fines model.

10. Will Eurex Clearing apply more than one buy-in attempt?
There is only one buy-in attempt on S+4 at 4:00 p.m. CET according to the buy-in

auction schedule. In the event of a (partially) unsuccessful buy-in attempt, the remaining

quantity will be considered in the upcoming netting / settlement process until S+8.

There is a different buy-in auction schedule for XIM.

11. What costs will be related to a buy-in?
No change to the existing buy-in fee model. Details of the buy-in fees can be found in

the Eurex Clearing Conditions.



12. If a late net sell delivery obligation contains trades which are (partially) unsettled,
will Eurex Clearing collect the daily fine until the Cash Settlement takes place?

As long as the trade is unsettled and results in a late net sell obligation, the daily fine will

continue to be applied. According to existing procedures the cash settlement for XIM will

be performed on the following business day (S+5) if the buy-in was not successful.

13. How will the Cash Settlement be affected by the Regulation?
If a delivery is still unsettled on S+8, Eurex Clearing will perform a Cash Settlement,

independent of a congruent buy-trade.

According to existing procedures, the cash settlement for late deliveries from the XIM

markets will be performed on S+5.

14. Does Eurex Clearing plan to forward collected fines to the affected buyer?
Eurex Clearing does not intend to reimburse charges.

15. Will a partial delivery reduce the cost of the variable ad valorem charge?

A partial delivery does reduce the net obligation of a Clearing Member.

16. How will Eurex Clearing inform Clearing Members about the calculated fine?
The existing “Daily Eurex Fines Report CB225” will be enhanced by a field which

displays the net obligation of the Clearing Member.

17. Will there be any changes of the existing “Daily Eurex Fines Report” CB 225?

The report will be enhanced by additional fields “Account Type” and “Total Number of

Days Late”. The net sell obligation of the Clearing Member per ISIN and currency will be

shown in the existing field “Settlement Amount Late”. All trades considered in the

calculation are displayed on a gross basis however, the calculation of the fine is shown

per net sell obligation (settlement amount), irrespective of the netting level and number

of settlement accounts used.

18. What will happen to already existing late trades on 01 November 2012?

The Regulation refers to “late deliveries” and not to “late trades”, which means the

Regulation becomes effective for all late deliveries, irrespective of the trade date.
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