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Directors of "Athens Exchange Clearing House S.A." (ATHEXClear) and approval decision 

1/704/22-01-2015 of the Hellenic Capital Market Commission (HCMC). 

 

1st Amendment 
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Scope of the Rulebook 

1. From the date of entry into force of the decision of the Hellenic Capital Market 
Commission to approve this Rulebook, as well as any amendments hereto, the 
Rulebook, as applicable each time, shall, in accordance with Law  3606/2007, be 
binding on Market Operators, Market Members, Clearing Members, the ATHEXCSD, 
Operators, such other systems as work with ATHEXClear and payment and 
settlement bodies, including all such other person as is connected to the trades 
cleared by ATHEXClear, or to the clearing and settlement of such trades.  

2. Upon submission of application to become a Clearing Member, Market Member or 
Operator, the applicant shall adhere to all provisions of the Rulebook and 
undertakes all obligations arising thereof. This Rulebook shall, in any case, be 
deemed to be complied with by any person under point 1 above as of its entry into 
force pursuant to the terms included herein.    

3. Where in this Rulebook provision is made for obligations incurred by persons who 
are not Clearing Members, Market Members or Operators, but are contractually 
linked to them, for instance as clients of members of the Board or performance 
assistants or agents, the Clearing Members, Market Members and Operators, as 
appropriate, should ensure in an appropriate manner and in accordance with any 
suggestions of ATHEXClear that such persons are bound by the provisions of and 
their obligations under the Rulebook. 

4. Adequate knowledge and observance of the rules of this Rulebook shall be an 
independent obligation of the persons mentioned in the preceding paragraphs, this 
however shall not under any circumstances exempt them from other obligations 
arising from the law or imposed by the competent, if applicable, supervisory 
authority. 

5. The provisions of the Rulebook shall be construed in good faith, in accordance with 
fair trade practice and accepted practices of the capital market, with a view to 
ensuring the proper and smooth functioning of the financial system. Applicable to 
this Rulebook are in particular the provisions of Articles 173, 193, 196, 200 and 288 
of the Civil Code. Where any provision hereof becomes void, this shall, for any 
reason, affect the validity and binding nature of the remaining provisions of the 
Rulebook. 

6. Unless otherwise expressly stipulated in this Rulebook, whenever reference is 
made herein to laws, resolutions or regulations, including, as a general rule, texts 
with institutional content, which shall also include Union legislation, such laws, 
directives, resolutions or regulations shall be meant as they are in force from time 
to time. Where this Rulebook is referenced, such Rulebook shall be meant as is in 
force each time. 
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SECTION I. DEFINITIONS - GENERAL PROVISIONS 

PART 1. Definitions 

For the purposes of implementing this Rulebook the following definitions shall apply: 

Securities Market: The regulated Securities Market of ATHEX operating in accordance with the 
provisions of the ATHEX Rulebook and the Alternative Market operating in accordance with the 
Alternative Market Operating Rules, which have been duly licensed by the Hellenic Capital 
Market Commission, are governed by national law and whose transactions are cleared by 
ATHEXClear in accordance with the Rulebook For Clearing Transactions in Book-Entry Securities. 

Derivatives Market: The Derivatives Market of ATHEX which has been duly licensed by the 
Hellenic Capital Market Commission, operates in accordance with the provisions of the Athens 
Exchange Rulebook and is governed by national law, whose transactions are cleared by 
ATHEXClear in accordance with provisions in force and the stipulations set out herein. Wherever 
in this Rulebook the term 'Derivatives Market' is referred to in the singular or plural, such 
reference shall be to both or either of the aforesaid markets as appropriate, unless otherwise 
expressly stated.1     

Market: The Derivatives Market and the Securities Lending Mechanism. Wherever in this 
Rulebook the term Market is referred to in the singular or plural, it shall mean all of these 
markets or each one, as appropriate, unless otherwise expressly stated.    

Competent Authorities: The authorities responsible for the supervision of the person to which 
they report, as appropriate, in accordance with the scope and specific terms hereof.  

Securities lending or borrowing: The lending or borrowing of securities or the sale or purchase 
of securities under buy back or sell back agreements as arising from the transactions on 
securities lending products in the Securities Lending Mechanism of ATHEX. 

Data Sheet: The sheet kept daily by the Clearing Member per client in a durable medium that 
guarantees safe keeping, with all data and information in relation to the clearing and settlement 
of transactions and positions of the client, including but not limited to outstanding transactions 
and positions of the client in connection with the clearing procedures, as they arise at the end 
of each clearing day and risk calculation in accordance with the terms hereof, the performance 
rights and obligations of the client in connection with these positions, the collateral provided by 
the client, the transactions on and records of the client's accounts in relation to the clearing and 
settlement of transactions, as well as any other relevant information that ATHEXClear may 
decide to specify, also establishing any relevant technical term in relation to implementation.  

Intermediary: An Undertaking providing Investment Services or a credit institution within the 
meaning of Law  3606/2007 and Directive 2004/39/EC conducting, through Market Members, 

                                                           
1 The definition of 'Derivatives Market' was replaced as above by virtue of decision 153/27.11.2017 of the Board of 

Directors of ATHEXClear. 
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transactions in its own name but on behalf of clients, the positions resulting from which are 
held through Client Position Accounts under the terms of this Rulebook.  

Market Operator: The public limited company "Hellenic Exchanges - Athens Exchange S.A." 
(Athens Exchange or ATHEX) which administers the Derivatives Market of ATHEX and whose 
transactions are cleared by ATHEXClear in accordance with provisions in force and the 
stipulations set out herein.2 

Operator: An Undertaking providing Investment Services or a credit institution within the 
meaning of Law  3606/2007 and Directive 2004/39/EC conducting the aggregate execution of 
client orders in managing client portfolios pursuant to applicable provisions.   

Special Own Resources: The amount made available by ATHEXClear to cover Clearing Member 
default which is used after the use of its share account in the default fund to cover and before 
making use of shares accounts in the Default Fund of non-default Clearing Members in 
accordance with the terms hereof.    

Clearing Member: An Undertaking, in particular within the meaning of  Law  3606/2007 and 
Directive 2004/39/EC, providing Investment Services or credit institution involved in the System 
for the clearing and settlement of transactions cleared by ATHEXClear and who is responsible 
vis-a-vis ATHEXClear to fulfill any obligations arising from this participation in accordance with 
the terms hereof. Where reference is made in this Rulebook to the term "Clearing Members", in 
the singular or plural, this shall mean both Direct Clearing Members and General Clearing 
Members, as defined in this Rulebook or each one, as appropriate, unless otherwise expressly 
stated.  

Investor: A natural or legal person or other legal arrangement that has, under the law that 
governs it, trading capacity, including but not limited to mutual funds or funds according to 
applicable provisions, for which an Investor Position Account is kept pursuant to the terms 
hereof.  

Risk Committee: The committee that is composed of representatives of Clearing Members, 
independent members of the Board of ATHEXClear and representatives of its clients, as 
specified by the terms of this Rulebook. Such committee functions in accordance with the terms 
hereof and the provisions set out in Regulation (EU) No 648/2012.   

ATHEXClear: The public limited company under the name Athens  Exchange Clearing House SA 
and trading under ATHEXClear, acting as a central counterparty (CCP), within the meaning of 
Regulation (EU) No 648/2012 and  System Operator under Law 3606/2007 regarding the 
clearing of transactions in accordance with the provisions in this Rulebook  

ATHEXCSD: ATHEXCSD shall mean such public limited company as shall act as DSS Administrator 
and Central Securities Depository under applicable law and in particular Law   3756/2009, and 
has the name "Hellenic Central Securities Depository SA".   

                                                           
2 The definition of 'Market Operator' was replaced as above by virtue of decision 153/27.11.2017 of the Board of 

Directors of ATHEXClear. 
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Market Rulebook: The Athens Exchange (ATHEX) Rulebook of Law 3606/2007 with regard to the 
Derivatives Market and the Securities Lending Mechanism of ATHEX.3  

DSS Regulation: The Regulation governing the Operation of the DSS drawn up pursuant to 
Resolution No 3/304/10.6.2004 of the Board of Directors of the HCMC as in force.  

Rulebook: This Rulebook for Clearing Derivatives Transactions prepared by ATHEXClear in 
accordance with applicable provisions. Where reference is made in this Rulebook to the term 
Rulebook, this shall also mean the Resolutions adopted in implementing the Rulebook. 

Default Fund: The pre-funded fund operating under Regulation (EU) No 648/2012 and Law  
3606/2007 managed by ATHEXClear to protect the system from credit risks of Clearing 
Members, as such risks arise from clearing, under the terms of this Rulebook.  

Transferable Securities: Such transferable securities as are, in respect of a Derivative Trading 
Code: The trading code handled by a Market Member for each Market to trade in the Market as 
specified in each case in the Market Rulebook.   

Securities Account: The Securities Account of a DSS Share Account within the meaning of the 
DSS Regulation, including the Special Account and the Interim Accounts in accordance with the 
above Regulation. Wherever in this Rulebook reference is made to the term Securities Account, 
this shall mean the Securities Account of a DSS Share Account regardless of class. 

Securities Settlement Account: The account held by the Operator in the DSS or, where 
appropriate, in another equivalent system for the settlement of transactions on securities in 
accordance with the terms hereof. For the purposes of this Rulebook, Operator Accounts in the 
DSS shall be considered Securities Settlement Accounts.  

Own Clearing Account: The account held by a Clearing Member in its name in the System to 
clear its own transactions in accordance with the terms hereof.  

Clients Clearing Account: The Direct Clients Clearing Account and the Indirect Clients Clearing 
Account, as the case may be. Unless otherwise specified in this Rulebook, any reference to the 
term 'Clients Clearing Account' shall be to the Direct Clients Clearing Account and the Indirect 
Clients Clearing Account jointly.4  

Direct Clients Clearing Account: The account held by a Clearing Member in the System for its 
direct clients for clearing the transactions of the relevant clients in accordance with provisions 
in force and the stipulations of this Rulebook.5   

Indirect Clients Clearing Account: The account held by a Clearing Member in the System 
exclusively for the clients of Clients (indirect clients), where Clients are investment firms or 

                                                           
3 The definition of 'Market Rulebook' was replaced as above by virtue of decision 153/27.11.2017 of the Board of 

Directors of ATHEXClear. 
4 The definition of 'Clients Clearing Account' was replaced as above by virtue of decision 153/27.11.2017 of the Board of 
Directors of ATHEXClear. 
5 The definition of 'Direct Clients Clearing Account' was added as above by virtue of decision 153/27.11.2017 of the 

Board of Directors of ATHEXClear. 
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credit institutions, for clearing the transactions of the relevant clients in accordance with 
Commission Delegated Regulation (EU) 2017/2154 and the provisions of this Rulebook.6  

Client Clearing Account: The account held by a Clearing Member in the name of a Client in the 
System to clear its Client's transactions in accordance with the terms hereof. 

Clearing Account: Own Clearing Account, Clients Clearing Account, and Client Clearing Account. 
Wherever in this Rulebook reference is made to the term Clearing Account, in the singular or 
plural, it shall mean all of the above Clearing Accounts, or each one, as appropriate, unless 
otherwise expressly stated.    

Operator Position Account: Account in the System linked to Clearing Subaccount of the Clearing 
Member through which positions arising from transactions of centralized execution of orders of 
the Operator, which have not been allocated to its clients' Trading Codes, as conducted based 
on the Credit Limit of the relevant Clearing Subaccount, are registered as declared by the 
Clearing Member.  

Market Maker Position Account: The account in the System associated with the Clearing 
Subaccount of the Clearing Member through which Market Maker positions arising from market 
making transactions in accordance with the ATHEX Rulebook pursuant to the Credit Limit of the 
relevant Clearing Subaccount, are registered as declared by the Clearing Member.  

ETF Market Maker Position Account: The account in the System associated with the Clearing 
Subaccount of the Clearing Member through which Market Maker positions, ETFs arising from 
market making transactions in accordance with the ATHEX Rulebook pursuant to the Credit 
Limit of the relevant Clearing Subaccount, are registered as declared by the Clearing Member.  

Derivatives Market Maker Position Account: The account in the System associated with the 
Clearing Subaccount of the Clearing Member through which Derivatives Market Maker positions 
arising from market making transactions in accordance with the Market Rulebook pursuant to 
the Credit Limit of the relevant Clearing Subaccount, are registered as declared by the Clearing 
Member.  

Depository Receipts Market Maker Position Account: The account in the System associated 
with the Clearing Subaccount of the Clearing Member through which Warrants Market Maker 
positions arising from market making transactions in accordance with the ATHEX Rulebook 
pursuant to the Credit Limit of the relevant Clearing Subaccount, are registered as declared by 
the Clearing Member.  

Structured Products Market Maker Position Account: The account in the System associated 
with the Clearing Subaccount of the Clearing Member through which Structured Products 
Market Maker positions, ETFs arising from market making transactions in accordance with the 
ATHEX Rulebook pursuant to the Credit Limit of the relevant Clearing Subaccount, are registered 
as declared by the Clearing Member.  

                                                           
6 The definition of 'Indirect Clients Clearing Account' was added as above by virtue of decision 153/27.11.2017 of the 

Board of Directors of ATHEXClear. 
 



Rulebook For Clearing Derivatives Transactions  

SECTION I. DEFINITIONS - GENERAL PROVISIONS  

 

Version 2.2  Page 12 of 93 

Investor Position Account: The account in the System associated with a Clients or Client 
Clearing Subaccount of the Clearing Member through which positions for the Investor arising 
from transactions conducted pursuant to the Credit Limit of the relevant Clearing Subaccount, 
are registered as declared by the Clearing Member. For the purposes of determining the 
Investor Position Account corresponding to a Client Clearing Subaccount and Client Clearing 
Account, the Investor shall be taken to be the Client.  

Own Position Account: The account in the System associated with an Own Clearing Subaccount 
of the Clearing Member through which own positions of the Clearing Member arising from 
transactions conducted pursuant to the Credit Limit of the relevant Own Clearing Subaccount, 
are registered as declared by the Clearing Member. The  above own positions shall not include 
any positions that may be held by the Clearing Member and registered in a Member Position 
Account of the Clearing Member in accordance with the terms hereof.  

Member Error Position Account: Account in the System linked to Clearing Subaccount of the 
Clearing Member through which positions arising from transactions of erroneous execution of 
orders of a Market Member, as conducted based on the Credit Limit of the relevant Clearing 
Subaccount, are registered as declared by the Clearing Member.  

Securities Market Member Position Account (fail trades): Account in the System linked to the 
Clearing Subaccount of the Clearing Member through which positions of the clearing member in 
the clearing system of the Securities Market arising from securities lending transactions 
conducted in the Securities Lending Mechanism to cover fail trades in the Securities Market 
based on the Credit Limit of the relevant Clearing Subaccount, are registered as declared by the 
Clearing Member.  

Member Position Account: Derivatives Market Maker Position Account, Market Maker Position 
Account, ETF Market Maker Position Account, Structured Products Market Maker Position 
Account, Warrants Market Maker Position Account, Securities Market Position Account, 
Operator Position Account, and Member Error Position Account. Wherever in this Rulebook 
reference is made to the term Member Position Account it shall mean all of the above Position 
Accounts, or each one, as appropriate, unless otherwise expressly stated.  

Clients Position Account: The account in the System associated with a Clients Clearing 
Subaccount of the Clearing Member through which positions of the Intermediary's clients 
arising from transactions conducted under the Market Rulebook pursuant to the Credit Limit of 
the relevant Clearing Subaccount, are registered as declared by the Clearing Member. 

Position Account: Own Position Account, Derivatives Market Maker Position Account, Market 
Maker Position Account, ETF Market Maker Position Account, Structured Products Market 
Maker Position Account, Warrants Market Maker Position Account, Securities Market Position 
Account, Clients Position Account, Operator Position Account, Member Error Position Account, 
and Investor Position Account. Wherever in this Rulebook reference is made to the term 
Position Account it shall mean all of the above Position Accounts, or each one, as appropriate, 
unless otherwise expressly stated.  

Operator Account: The Securities Account Operator Account used by the Operator in the DSS 
under the DSS Regulation. 

Cash Settlement Account: The account and any form of subaccount of such account held with a 
Settlement Agent for ATHEXClear, ATHEXCSD, Clearing Members or other Operators in 


