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Fra nk fu rt, Au g u st 13, 1998
SE

Open Interest a t EU REX

Circular 43/98

Dear Sir or Madam,

Du e to a  g row ing  nu m ber of inqu iries a bou t the ca lcu la tion a nd reporting  of open interest a t EU REX,
w e w ish to provide a ll pa rticipa nts w ith the follow ing  inform a tion a bou t the cu rrent procedu re.

Ca lcu la tion

The open interest pu blished by EU REX is the su m  of the open long  positions of a ll Excha ng e
Pa rticipa nts. The open position of a n Excha ng e Pa rticipa nt is ca lcu la ted in a ccorda nce w ith the
Conditions for Tra ding , su bsection 1.4.5, pa ra g ra ph (1) Accou nt M a na g em ent, a s follow s:
Positions in the Ag ent Position Accou nts a nd in the Principa l Position Accou nts sha ll be g ross
positions, i.e. positions m a y be open on both the long  a nd the short sides. Positions in M -position
a ccou nts sha ll be net positions, i.e. ea ch position m a y be either long  or short.

Reporting

On M a y 05, 1997 the ”Open Interest U m stellu ng  - OPIU M ” project w a s im plem ented, resu lting  in a
new  w a y of ha ndling  Position Closing  Adju stm ents. This m ea su re led to a  m u ch better qu a lity of
position m a intena nce on the pa rt of pa rticipa nts, w ith relia ble fig u res for the open interest in fu tu res
in pa rticu la r. Deta iled inform a tion on this procedu re ha s a lrea dy been provided in DTB Circu la rs No.
49/ 96, 23/ 97 a nd 59/ 97.

Since tha t tim e, a m ong  other thing s, the open interest va lid for the previou s tra ding  da y ha s been
esta blished on a  da ily ba sis a t 1:30 p.m . in a ll produ cts.
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U sers ca n ca ll u p a n overview  of the open interest per u nderlying  instru m ent, sorted by series, in the
EU REX system  via  the follow ing  screens:

• C060 - Options M a rk et Sta tistics
• C065 - Fu tu res M a rk et Sta tistics

The open-interest fig u res displa yed on these screens a re a d ju sted to reflect the Position Closing
Adju stm ents every da y betw een 7:30 a .m . a nd 1:30 p.m . At 1:30 p.m ., these fig u res a re then fixed
a nd rem a in u ncha ng ed u ntil the end of the Post-Tra ding  Period. Therefore, a s of 1:30 p.m ., it is
possible to qu ery the correct a m ou nt of open interest in a  da y in rela tion to the previou s da y.

In a ddition to the pu blica tion of these fig u res throu g h the a bove-m entioned screens, the u pda ted
fig u res a s per 1:30 p.m . a re a lso com m u nica ted to the inform a tion vendors link ed to the EU REX
system . M ost da ta  vendors a lrea dy ta k e a ccou nt of the fig u res determ ined a t 1:30 p.m .

EU REX, for its pa rt, is still striving  to a chieve g rea ter u niform ity in the reporting  ou tside the EU REX
system  a nd g ea r this reporting  exclu sively to the fig u res determ ined a t 1:30 p.m . a s qu ick ly a s
possible. W e a sk  tha t you  bea r this effort in m ind a nd rou te this circu la r to the releva nt in-hou se
opera tions (e.g . Sa les, Resea rch, Proprieta ry Tra ding , Ba ck -Office).

If you  ha ve a ny qu estions , plea se conta ct Stefa n Eng els by phone a t +49-69-2101-5921 or by e-
m a il: stefa n_eng els@excha ng e.de.

You rs sincerely

Jörg  Fra nk e Christia n K la pproth


