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Dow Jones Euro STOXX Technology
Future

SM

In March 2001 Eurex introduced a new line of futures, which take the unique develop-
ment of different market sectors into account. Eurex now provides market participants
with a cost-effective means to optimize their portfolios sensitive to sector specific factors.

In addition to futures on the Dow Jones STOXXSM 600 Technology

Index that reflect the technology sector’s market capitalization

in all 16 European countries, Eurex also offers futures on the

Dow Jones Euro STOXXSM Technology Index (FESY), which focuses

exclusively on Eurozone technology ventures. Dow Jones Euro

STOXXSM Technology Futures facilitate the alignment of a port-

folio’s risk-return profile with investor’s individual market expec-

tations and sidestep the necessity of investing in a potentially

wide array of underlying assets or the associated derivatives. 

The future’s value is EUR 50 per

Dow Jones Euro STOXXSM Tech-

nology index point. The minimum

price movement of 0.1 is equi-

valent to EUR 5. The Dow Jones

Euro STOXXSM Technology Index

is a subset of the respective Dow

Jones STOXXSM TMI and Dow

Jones STOXXSM 600 indexes. The
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Dow Jones Total Market Index (TMI) is the broadest-based

index in the STOXX family. It encompasses the entire European

economic region and 95 percent of the free float market 

capitalization of the investable stock universe. The Dow Jones

STOXXSM 600 index is derived from the TMI and encompasses

the 600 largest (by market capitalization) and most liquid stocks

in Europe. 

Eurex extended its line of sector

specific products in September

2001. Complementing the intro-

duction of sector specific futures

on the Dow Jones (Euro) STOXXSM

sector indexes in March 2001,

Eurex launched four new options

on the Dow Jones Euro STOXXSM

sector indexes on September 24,

2001. The options include the

sectors Banks, Technology, Tele-

communications and Healthcare. 

For specifics on the Dow Jones Euro STOXXSM Technology Future including contract specifications,

please refer to the Eurex website at www.eurexchange.com/marketplace/products. For more details

on the index composition, please refer to the STOXX website www.stoxx.com. 

For more information, please contact Holger Stürtz, T +49 (0)69-21 01-72 51, 

e-mail: Holger.Stuertz@eurexchange.com

continued

Demand for Dow Jones Euro STOXXSM Technology Futures has been strong since its

introduction despite the fluctuations experienced in July, September and December. As

a matter of fact, December 2001 represented a record month with 18,897 contracts 

traded. Open interest stood at 6,475 contracts. The monthly average trading volume

in the first 10 months of trading amounted to 8,232 contracts. This trading volume

level guarantees market participants satisfactory liquidity and an efficient instrument to

implement sector specific trading strategies. 

Expanded Euro Repo Fac i l i ty
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Eurex further expanded its facility for the

fully electronic euro repo market. Since

December 17, 2001 Eurex Repo makes a

so-called Auto-GC Completion function-

ality available to the market. This func-

tionality supports market participants in

their active delivery management and will

further simplify the euro GC (General

Collateral) repo business.

The participants can specify their portfolio

in German government securities and

Jumbo Pfandbrief issues for GC repos in

advance on a list that is specifically geared

to their trading strategies, and can thus

select a defined number of specific secu-

rities for delivery. Until now, large volumes

in general collaterals have been traded

mainly over the phone (interbank market)

or through an intermediary (broker). With

the new functionality, Eurex Repo makes

trading on its electronic platform even

more attractive and thus make a further

contribution to standardization of the GC

markets. In order to secure the smooth

operation of the Auto-GC Completion

functionality, Eurex Repo is using Eurex

Clearing AG, which functions as the central

counterparty for the buyer and the seller. 

Furthermore, 86 in euro denominated

German Jumbo Pfandbrief issues were

admitted for trading to the Euro Special

Repo Market on December 17, 2001. The

German Jumbo Basket encompasses

Jumbo Pfandbriefe of German issuers. To

be admitted for trading the issuance volume

of such Jumbo Pfandbrief issues must be

no less than EUR 500 million. Besides,

these mortgage bonds must have a AA

rating or higher pursuant to the rating

agency Standard & Poor’s Rating Services

Inc. for “Senior Unsecured Debt”, Aa2 or

higher pursuant to the rating agency

Moody’s Investors Services Inc. for “Long-

term Senior-Debt” or AA or higher pur-

suant to the rating agency Fitch Inc. for

“International Long-Term Credit”. Should

the rating of these rating agencies differ,

the lower valuation applies. 

At the time of publication, an additional 

20 Jumbo Pfandbrief issues fulfilled these 

criteria. The list of issues admitted for

trading at Eurex Repo can be found on the

Eurex Repo Website www.eurexrepo.com. 

So far 13 banks have been admitted to

trading at Eurex Repo, which was launched

in July 2001 with eight participants. The

trading participants' interest as well as the

trading volumes outstanding have been

rising steadily ever since. An additional

seven international banks have decided in

favor of trading through the Eurex Repo

platform and most of them are in the

connection process. 

For more information, please contact

Gabriele Ristau, T +49 (0)69-21 01-57 41,

e-mail: Gabriele.Ristau@eurexchange.com



One year after the launch of Eurex Bonds,

the Eurex Bonds GmbH Management has

adopted a series of modifications set to

considerably enhance the attractiveness of

its electronic platform for bond and basis

trading. 

In a first step, the range of products offered

has been extended. The following products

are now available for trading on a pan-

European basis via the Eurex Bonds system:

• Fixed income debt instruments issued by

the Federal Republic of Germany and the

former “Treuhandanstalt” privatization

agency

• Debt instruments issued by the “Kredit-

anstalt für Wiederaufbau” (KfW), the

European Investment Bank (EIB) and 

individual Federal States (“Länder”)

• Jumbo Pfandbriefe of German issuers

• The basis for all bonds eligible for deliv-

ery into the capital market futures traded

on Eurex (Euro Schatz, Euro Bobl and 

Euro Bund Futures).

Furthermore, a new pricing model has been

introduced. Market participants may now

choose between three different fee cate-

gories in accordance with the volume each

of them expects to generate. In order to

broaden its base of market participants,

Eurex Bonds GmbH no longer charges an

admission fee and reduced its annual fee to

EUR 15,000. The distinction previously

made between bond and basis trading in

terms of transaction fees has been aban-

doned and a single transaction fee intro-

duced instead.

Existing trading and clearing conditions

have also been modified.

Eurex Bonds’ trading conditions now make

a clear distinction between bond and basis

trading with regards to the legal admission

status of participants. Eurex Bonds partici-

pants not interested in basis trading no 

longer require the related connection and

admission for Eurex futures trading. In

general, any financial institution meeting

the admission requirements of Eurex Bonds

GmbH may apply for participation. 

A decisive change in the clearing conditions

is that Eurex Clearing AG no longer levies

contractual penalties and default interest in

the event of delayed deliveries. Eurex

Clearing AG herewith complies with widely

spread contractual regulations in the OTC-

market. However, Eurex Clearing AG has

the right to buy in the outstanding securities

from the fifth day. Any costs arising in this

connection must be borne by the defaulting

participant. Eurex Clearing AG acts as the

central counterparty and guarantees con-

tractual fulfillment of all transactions

involved. 

It is not only new products, a new pricing

model and modified rules and regulations

that aim to guarantee Eurex Bonds’ further

success. Fresh impetus is also expected from

the part of the management responsible for

this Eurex market segment. 

Further details are available on the Eurex

Bonds Website www.eurex-bonds.de. 

For more information, please contact

Gabriele Ristau, T +49 (0)69-21 01-57 41, 

e-mail: Gabriele.Ristau@eurexchange.com.

Eurex Bonds Puts  a  New Foot  Forward
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In euro p.a.

Transaction fee

(In euro per million traded)

Minimum fee (Floor) 

Maximum fee (Cap)

Category A

Market Maker

–

400,000

400,000

Category B

Market Maker      Market Participant

7 9

175,000 225,000

500,000 500,000

Category C

Market Maker     Market Participant

10 12

– –

– –

New Eurex Bonds GmbH pricing model 

3
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For all futures products at Eurex the general cap on fees for

exceeding transaction limits in Eurex futures products no longer

applies. In futures products, without exception, trade-dependent

transaction limits apply taking into account the individual trad-

ing activity of each member. Exceeding transaction limits in

these products generally results from inefficient trading behavior

e.g. from incorrectly configured user software, and thus each

case is judged individually.

The number of a member’s generated synchronous transactions,

as well as any resulting excess transaction fees are shown in the

daily “System Transaction Overview” report (RPTCB065). 

* Note: Fees for exceeding the transaction limits for non-product-specific synchronous transactions will be levied in the Member’s Clearing currency.

Fee Cap for  Exceeding Synchronous
Transact ion L imits  Revised

Since January 2, 2002 a revised fee cap for exceeding synchronous transaction limits
was implemented at Eurex. Since July, 1998 a monthly cap per member – calculated
as the number of trading days in a month multiplied by EUR 1,000 or CHF 1,600 –
has been applicable. This fee model has recently been abolished.

Product/Clearing

Currency*

EUR

CHF

Fee per Synchronous Transaction in Excess of Limit

0 – 50% 50 – 100% > 100 %

EUR 0.05 EUR 0.20 EUR 0.00

CHF 0.08 CHF 0.32 CHF 0.00

The new “Transaction Mix

Report” (RPTCB068) to be intro-

duced with Eurex Release 5.0 will

provide additional detailed infor-

mation on members’ transac-

tions. This report will enable

members to react more quickly

when, for example, misscon-

figuration of software leads to

excessive transaction levels. 

An overview of the daily synchronous transaction limits and the fees for exceeding the limits effective

since January 2, 2002 can be viewed on the Eurex Website www.eurexchange.com/marketplace/

products_funct_overview_2_en.html. 

For more information, please contact Thomas Wahl, T +49 (0)69-21 01-56 38, 

e-mail: Thomas.Wahl@eurexchange.com.

Instead, a daily cap applies for exceeding synchronous transaction limits in Eurex options products and in

non-product-specific synchronous transactions. This daily cap is based on the following charges for

exceeding transaction limits:



Reduced Pr ices  for  Eurex Learning Software
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As of 2002, Eurex is lowering its prices for the Computer-Based Trainings (CBTs) 
“All About Eurex Futures”, “All About Eurex Options” and the Eurex
StrategyMaster.

Learning software can be ordered online at http://trainingscenter.deutsche-boerse.com. The site also

gives an overview on the Exchange’s comprehensive training program. 

For more information, please contact the Trainingscenter team, T +49 (0)69-21 01-37 67, 

e-mail: trainingscenter@eurexchange.com.

you need most. 

The Eurex StrategyMaster supplements the CBTs. It 

allows users to create and simulate trading strategies

and calculates the risk associated with different options

and futures positions. In addition, the Eurex Strategy

Master has an integrated option price calculator, which

enables you to apply different pricing models to the

options tradable at Eurex. Simply select a pricing method

and the tool calculates the corresponding theoretical

option prices within seconds. 

Each PC training program is now available for EUR 20 (plus

shipping costs). This represents a price reduction of over 50%.

All three CD-ROM’s can also be ordered as a package for EUR 50

(plus shipping costs). These programs are useful learning tools

for new and advanced users of derivatives alike.

Both CBTs provide fundamental knowledge about trading options

and futures at Eurex in only 10 hours each. The learning soft-

ware explains the underlyings, contract specifications and price

discovery. Hedging and trading strategies, which are the premise

for successfully using derivatives, are discussed extensively and

illustrated by means of practical examples. You also receive a

general organizational overview of the Eurex exchange as well

as an introduction to the principles of risk-based margining. 

“All about Eurex Futures” offers information and exercises 

pertaining to bonds, the reference interest rate Euribor and

spread trading. Trading with index futures is discussed in detail.

The program also takes new developments into account and

entails an overview of new products, in particular futures on the

Dow Jones Global Titans 50SM Index and the Dow Jones (Euro)

STOXXSM 600 sector Indexes. In addition, the learning software

“All about Eurex Options” provides lessons covering the basics

of option pricing. 

Detailed end of chapter quizzes

and an extensive final exam allow

you to check your progress. The

integrated course manager func-

tionality enables you to select

specific topics with the ease of a

mouse-click and to customize the

learning program according to

your personal interests. This allows

you to choose the topics most

important to you and learn what
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Change to Clearing Membership

Requirements

Eurex Clearing AG changed one of the pre-

requisites for granting of a Eurex Clearing

license. Currently, Eurex Clearing Members

are required to hold an account with the

State Central Bank of Hessen – Main Office

in Frankfurt of the German Federal Bank

(“Landeszentralbank Hessen” – LZB). As 

of January 2002, Eurex Clearing Members

may hold an account with any of the State

Central Banks of the Federal Republic of

Germany. The same change applies to

Clearing Memberships for Eurex Bonds

GmbH and Eurex Repo GmbH. 

For more information, please contact the

Functional Help-Desk Clearing, 

T +49 (0)69-21 01-12 50.

Uniform Fee Accounting for Market

Making

Eurex Clearing AG unified as of January 2,

2002 the method of fee accounting for

market making in all stock options, index

options and long-term interest rate options

(Options on the Euro Bund, Euro Bobl, and

Euro Schatz Future). As is currently the case

for the DAX option and stock options in

Group C, the new market maker account-

ing model will apply the reduced market

maker fees, by means of a fee adjustment,

only when the market maker obligations

are met. The market maker fees as well as

all other charges for each contract remain

unchanged.

The relevant sections of the price list were

modified accordingly and can be viewed on

the Eurex Website www.eurexchange.com/

marketplace/rules_pricelist_en.html. 

For more information, please contact Nadja

Urban, T +49 (0)69-21 01-51 05, 

e-mail: Nadja.Urban@eurexchange.com

Eurex and STOXX Ltd. Held Joint US

Product Roadshow

In January 2002 the second round of the

Eurex and STOXX Ltd. Product Roadshow

took place in Chicago on January 22, in

New York on January 23 and in Boston on

January 24. Confirmed panelists for all three

events included representatives from Eurex,

Deutsche Bank, Goldman Sachs, JP Morgan

and STOXX Ltd. Panel discussions covered

topics such as index replication strategies,

arbitrage, hedging as well as current market

developments in the European equity and

derivatives markets.

Speakers from RBC Dominion, Ontario

Municipal Employees Retirement System

and Deutsche Bank set a high standard in

the first round of Roadshows this past

October, informing audiences in Toronto

and San Francisco on the uses of the STOXX

products from the perspective of both the

buy and sell sides. Copies of all presentations

are available for distribution.

For more information on STOXX products at

Eurex or to obtain the presentation copies,

please contact Paul Beck at the US Repre-

sentative Office, T +1-312-408-45 00, 

e-mail: Paul.Beck@deutsche-boerse.com.

Extension of Trading Hours for the Dow

Jones Euro STOXX 50SM Index Future

The Eurex Management Board decided to

extend the trading hours of the Dow Jones

Euro STOXX 50SM Index Future (FESX).

Since January 2, 2002 the new trading

hours in this product are 9:00 a.m. until

8:00 p.m. CET. 

In connection with the extension of trading

hours the “floor” limit for synchronous

transactions were increased in the FESX

from 6,000 to 9,000. At the same time, the

“floor” for the DAX Future was increased

from 7,000 to 9,000 transactions.

For more information, please contact

Holger Stürtz, T +49 (0)69-21 01-72 51, 

e-mail: Holger.Stuertz@eurexchange.com.

EEX Launched Quarter-Term Futures

EEX European Energy Exchange launched

three-month (quarter-term) futures on elec-

tricity for trading on December 17, 2001.

The new quarter-term products allow for a

constant delivery of electricity for baseload

or peakload blocks for an entire quarter.

Terms range from one to a maximum of

seven quarters with the first tradable quarter

being the second quarter of 2002.

With the introduction of quarter-term 

futures EEX is expanding its product family

to include futures products that are inten-

sively used in the OTC market. EEX now

offers a complete product family of one-

month, three-month and 12-month futures

allowing to hedge against electricity price

fluctuations.

EEX also introduced cascading futures for

one-year and quarter-terms. Unlike one-

month futures, which are cash-settled

directly, quarter-term and 12-month futures

are initially replaced by other futures. As a

result quarter-term futures will break down

into three one-month futures, which

together correspond to the delivery quarter.

One-year futures are replaced on the last

trading day by three one-month futures

and three quarter-term futures. Cascading

allows trading participants to trade

standardized, liquid products at EEX also

during the delivery period. This makes par-

ticipants who trade on the exchange more

flexible and herewith hedge their physical

positions better with futures products.

For more information, please contact the

EEX-Hotline, T +49 (0)69-21 01-18 90, 

e-mail: eex@exchange.de.

Change to Clear ing Membership Requirements   Uniform Fee Accounting
for  Market  Making   Eurex  and STOXX Ltd .  He ld  Jo int  US Product
Roadshow  Extension of Trading Hours for the Dow Jones Euro STOXX 50_
Index Future   EEX Launched Quarter-Term Futures

SM
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Preparatory Material for the Eurex Trader

Exam and Clearer Test

The new interactive Trader Exam simulation

tool has been available since early November,

2001. The simulation tool can be found on

the Trainingscenter website 

http://trainingscenter.deutsche-boerse.com 

> Look & Book > Reference Materials and

ordered for EUR 50.

You must first register and log on to the

Learning Portal to order and download the

simulation software. If you pay by credit

card you can immediately download the

simulation software. When paying by in-

voice, you will receive your personal

authorization within one week and can

then download the application under “My

Training”. Both payment options enable

you to download the application at any time

during the following three months. The file

is compressed to approximately 0.6 MB in

Zip format.

In addition, all Pdf preparation material for

the Eurex Trader Exam and Eurex Clearer

Test can be downloaded free of charge

under “Reference Materials”. Moreover, a

complete print version of the preparation

material for the Eurex Trader Examination

remains available and can be ordered for

EUR 50. To order please use the fax order

form included in the Eurex training brochure. 

Eurex regularly updates the questions for

the Trader Exam and Clearer Test in the

course of ongoing product maintenance

efforts. As of 2002, both the Trader Exam

and the Clearer Test can be taken in German

and English. 

For more information, please contact the

Trainingscenter team, 

T +49 (0)69-21 01-37 67, 

e-mail: trainingscenter@eurexchange.com

Dates in February

February 3–5

MFA Network 2002

Loews Miami Beach Hotel, South Beach,

Florida 

February 17–19

3rd Annual New York City Online 

Trading Expo,

Marriott Marquis, New York

February 19–20

8th Euromoney Bond Investors' Congress,

The Queen Elizabeth II Conference Center,

London

February 21

South China Morning Post Fund Manager

of the Year Award,

Shangri-La Island, Hong Kong

Preparatory  Mater ia l  for  the Eurex Trader  Exam and Clearer  Test
Dates  in  February
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Your  feedback is  important  to  us !

Our X-pand team’s mailbox is Xpand.feedback@eurexchange.com. 

If you would like to provide us with feedback about our newsletter,

please send us an e-mail.



www.eurexchange.com

Published by:
Eurex Communications

© Eurex, January 2002

Order number:
E6E-001-0102

Eurex Frankfurt AG
Neue Börsenstraße 1
60487 Frankfurt/M., Germany

Eurex Zürich AG
Selnaustrasse 30
8021 Zürich, Switzerland

To order further copies 
of this brochure:
T +41 (0)1-229 29 89
F +41 (0)1-229 29 90

T +49 (0)69-21 01-15 10
F +49 (0)69-21 01-15 11

Eurex®, DAX®, MDAX®, SMI®

are registered trademarks.
STOXX® is a registered trademark
of STOXX Limited. 
HEX 25TM  is a trademark of Helsinki
Securities and Derivatives Exchange
Clearing House Ltd.
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Course January 2002 February 2002

Special Courses Eurex – 21 Paris
Clearing Fundamentals
Preparatory Course for 01 London
Eurex Trader Examination 06 Paris

25–26 Chicago
System Training Eurex – 14 London
Courses Technical Training 19 Chicago

20 Chicago
VALUES API – 15 London
Introduction 21 Chicago

22 Chicago
Eurex –
System Training Security
Eurex – 11 London
System Training Trading 13 Frankfurt

20 Paris
Eurex – 12 London
System Training Clearing 14 Frankfurt

22 Paris
Eurex Repo – 04 London
System Training CHF Repo Market
Eurex Repo – 04 London
System Training Euro Repo Market

Examinations/ Eurex Trader Examination 29 Paris 04 Helsinki
Tests 04 Chicago

05 Chicago
19 London
20 London
25 Hong Kong
26 Paris
28 Tokyo

Eurex Clearer Test 28 Paris 04 Helsinki
05 Chicago
18 London
25 Paris
26 Hong Kong

Deutsche Börse AG, Trainingscenter, D-60485 Frankfurt am Main, Trainingscenter Hotline: T +49 (0)69-21 01-37 67

http://trainingscenter.deutsche-boerse.com

Eurex Repo, Selnaustrasse 30, CH-8021 Zurich, Hotline: T +41 (0)1-229-24 24 (Switzerland), www.eurexrepo.com

Both the Trainingscenter and the Eurex Repo training teams are happy to personally answer any questions you might have concerning

training courses and registration. Additional course information is available on the Trainingscenter’s learning portal http://trainingscenter.

deutsche-boerse.com or on the Eurex Repo website www.eurexrepo.com. 

Take advantage of our special offer and save EUR 25 per course by registering online via the learning portal. 
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