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Annex 4 

 

CLEARING 

RULES 

INTERNATIONAL TRADING SYSTEM LIMITED 

 
COMPARISON TABLE 

In this table, underlining indicates new text and striking through indicates deleted text, otherwise the Article remains unaltered. 
 

№ Current Proposed Justification Accepted/ 

Not accepted 

 Definitions and Interpretation 

1 Article 1. Terms and Definitions 

  

Contract means a Sale and Purchase Agreement, or a 

Repurchase Agreement, or a Donor Agreement.  

 

Qualified Derivatives Dealer (QDD) means a 

Qualified Intermediary who has signed an agreement 

with the US Internal Revenue Service under which 

such intermediary may provide Beneficial Owners 

with tax benefits regarding Dividend Equivalents for 

US issuers’ Securities being the subject matter of a  

Repurchase Agreement or the underlying asset of a 

Derivative Financial Instrument Agreement, in 

accordance with the double taxation agreement 

between Republic of Kazakhstan and US (and other 

similar agreements of foreign countries with US), as 

well as collect and store supporting documents on 

Beneficial Owners as the grounds for possible 

provision and implementation of tax benefits.  

 

Trading means organised trading in securities, 

conducted by the Trading Platform in accordance 

with the requirements of the Business Rules and these 

Rules. 

 

Terms not specifically defined herein have the 

meanings set forth in the Business Rules, Membership 

Article 1. Terms and Definitions 

 

Contract means a Sale and Purchase Agreement, or a 

Repurchase Agreement, or a Derivative Contract, or a 

Donor Agreement. 

 

Qualified Derivatives Dealer (QDD) means a 

Qualified Intermediary who has signed an agreement 

with the US Internal Revenue Service under which 

such intermediary may provide Beneficial Owners 

with tax benefits regarding Dividend Equivalents for 

US issuers’ Securities being the subject matter of a 

Repurchase Agreement or the Underlying Asset of a 

Derivative Contract, in accordance with the double 

taxation agreement between Republic of Kazakhstan 

and US (and other similar agreements of foreign 

countries with US), as well as collect and store 

supporting documents on Beneficial Owners as the 

grounds for possible provision and implementation of 

tax benefits.  

 

Trading means organised trading in securities, 

organised trading on which Derivative Contracts are 

concluded, conducted by the Trading Platform in 

accordance with the requirements of the Business 

Rules and these Rules. 

 

Supplementing existing 

terms and adding new 

terms in connection with 

the launch of clearing of 

Derivative Contracts. 

 

Accepted with amendments in the following 

wording: 

 

A Derivative Contract is used in the 

meaning defined in the AIFC Glossary 
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Rules and/or the documents of the Settlement 

Organisation/ Settlement Depositary and/or the 

provisions of regulatory documents and rules of the 

Astana International Financial Centre (the "AIFC"). 

 

A Derivative Contract is a contract which constitutes 

a derivative financial instrument and is concluded in 

the Trading in accordance with the Business Rules 

 
Other Obligation means an obligation(s) arising from 

a Derivative Contract which does not constitute a 

Principal Obligation, an obligation to pay the 

Variation Margin or an obligation to pay the Premium. 

 

Offsetting Derivative Contracts are two Derivative 

Contracts which, in accordance with the Specification 

of such Derivative Contracts, constitute offsetting 

Derivative Contracts, concluded with the same TCA 

and short code of the Clearing Member / the Clearing 

Member's client being specified. 

 

The Derivatives List is a list of Derivative Contracts 

the clearing of which is carried out by the CC. 

 

The terms “Principal Obligation”, “Variation Margin”, 

“Premium”, “Seller”, “Buyer”, “Performance of the 

Derivative Contract”, “Settlement Date of the 

Principal Obligation” and “Payment Date” are used in 

these Rules in accordance with the meanings defined 

in the Specifications of the respective Derivative 

Contracts. 

Terms not specifically defined herein have the 

meanings set forth in the Business Rules, Membership 

Rules and/or the documents of the Settlement 

Organisation/ Settlement Depositary, Specifications of 

Derivative Contracts and/or the provisions of 

regulatory documents and rules of the Astana 

International Financial Centre (the "AIFC"). 

    

2 
List of Securities means the list of securities that can 

be deposited as Collateral Assets. 

 

Settlement Organisation means a credit organisation 

with which the Clearing Account is opened, which 

performs cash settlements in connection with clearing 

activities of the CC and information about which is 

disclosed on the CC Website. 

 

List of Securities as Collateral Assets means the list 

of securities that can be deposited as Collateral Assets. 

 

Settlement Organisation means a credit  an 

organisation with which the Clearing Account is 

opened, which performs cash settlements in 

connection with clearing activities of the CC and 

information about which is disclosed on the CC 

Website. 

Editorial amendments to 

the terms. The term "List 

of Securities" has been 

replaced with "List of 

Securities as Collateral 

Assets" throughout the 

Clearing Rules. 

 

Expansion of the list of 

Accepted with amendments in the following 

wording: 

 

Settlement Organisation means an 

authorized organisation for money 

settlements in line with the AIFC Rules with 

which the Clearing Account is opened, which 

performs cash settlements in connection with 

clearing activities of the CC and information 
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 eligible settlement 

organisations. 

about which is disclosed on the CC Website 

3 
   New amendments following the Market 

Consultations: 

 

Clearing Account means a bank an account 

opened by the CC with the Settlement 

Organisation to which the monetary funds are 

credited which may be used for performance 

and/or enforcement of the obligations of the 

Clearing Members admitted to clearing. 

 

4 
   New amendments following the Market 

Consultations: 

 

2.5. The CC is entitled to unilaterally amend 

these Rules. Amendments to these Rules 

enter into force after five (5) days after 

disclosure of information about this, unless a 

longer period is established by the CC. 

Amendments to these Rules amend the terms 

of all previously concluded clearing service 

agreements accordingly, unless otherwise 

provided for by a decision of the CC. 

 

5 
Article 3. Clearing Procedure 

  

3.2. For obligations arising from Sale and Purchase 

Agreements and Repurchase Agreements with 

Settlement Code Tn, settlement code TkTn, the CC 

clears with the central counterparty. 

For obligations arising from Internal OTC Contracts, 

the CC clears without the involvement of a central 

counterparty. 

 

3.5. Cash and securities settlements in connection with 

the performance of the Contracts are settled on the 

Settlement Dates of Agreements. 

Cash and securities settlements in connection with the 

execution of Internal OTC Contracts take place on the 

Settlement Dates specified in the terms of the said 

contracts. 

If, as a result of the adoption of a regulatory legal act 

Article 3. Clearing Procedure  
 

3.2. For obligations arising from Sale and Purchase 

Agreements and Repurchase Agreements with 

Settlement Code Tn, settlement code TkTn, as well as 

for obligations arising from Derivative Contracts, the 

CC clears with the central counterparty. 

For obligations arising from Internal OTC Contracts, 

the CC clears without the involvement of a central 

counterparty 

 

3.5. Cash and securities settlements in connection with 

the performance of the Contracts, except for the 

performance of obligations to pay the Premium, 

obligations to pay the Variation Margin, Principal 

Obligations and Other Obligations under Derivative 

Contracts, are settled on the Settlement Dates. 

Settlements of funds in connection with the 

Addition of new 

provisions on the 

settlement features of 

Derivative Contracts in 

connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted with amendments in the following 

wording to clause 3.5: 

 

3.5. Cash and securities settlements in 

connection with the performance of the 

Contracts, except for the performance of 

obligations to pay the Premium, obligations 

to pay the Variation Margin, Principal 

Obligations and Other Obligations under 

Derivative Contracts, are settled on the 

Settlement Dates. 

Settlements of funds in connection with the 

performance of obligations to pay the 

Premium under Derivative Contracts shall be 

carried out on the Payment Dates. 

Settlements of funds in connection with the 

performance of Principal Obligations under 

Derivative Contracts shall be carried out on 
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of the Republic of Kazakhstan or a decision of the 

Trading Platform, the Settlement Date falls on a day 

that is not a Settlement Day, the CC shall determine to 

postpone it to the nearest following Settlement Day, 

unless a different date is determined by a decision of 

the CC. Such decision shall be taken within ten (10) 

Business Days from the date on which the CC became 

aware or should reasonably have become aware of the 

adoption of the relevant regulatory legal act of the 

Republic of Kazakhstan or the decision of the Trading 

Platform. 

 

3.9. The CC carries out clearing the obligations under 

the Sale and Purchase Agreements and the Repurchase 

Agreements entered into in relation to the securities 

included in the List of Securities.  

 

performance of obligations to pay the Premium under 

Derivative Contracts shall be carried out on the 

Payment Dates. 

Settlements of funds in connection with the 

performance of Principal Obligations under Derivative 

Contracts shall be carried out on the Settlement Dates 

of the Principal Obligations. 

Settlements of funds in connection with the 

performance of obligations to pay the Variation 

Margin under Derivative Contracts shall be carried out 

on the dates for the performance of obligations to pay 

the Variation Margin determined by the Specification 

of the respective Derivative Contract. 

Settlements of funds in connection with the 

performance of Other Obligations shall be carried out 

on the dates for the performance of the Other 

Obligations determined by the Specification of the 

respective Derivative Contract. 

Cash and securities settlements in connection with the 

execution of Internal OTC Contracts take place on the 

Settlement Dates specified in the terms of the said 

contracts. 

If, as a result of the adoption of a regulatory legal act 

of the Republic of Kazakhstan or a decision of the 

Trading Platform, the Settlement Date / Payment Date 

/ Settlement Date of the Principal Obligation / date of 

performance of the obligation to pay the Variation 

Margin / date of performance of the Other Obligation / 

Settlement Date (hereinafter in this clause – the 

Obligation Settlement Date) falls on a day that is not a 

Settlement Day, the CC shall determine to postpone 

the Obligation Settlement Date to the nearest 

following Settlement Day, unless a different date is 

determined by a decision of the CC. Such decision 

shall be taken within ten (10) Business Days from the 

date on which the CC became aware or should 

reasonably have become aware of the adoption of the 

relevant regulatory legal act of the Republic of 

Kazakhstan or the decision of the Trading Platform. 

 

3.9. The CC carries out clearing the obligations under 

the Sale and Purchase Agreements and the Repurchase 

Agreements entered into in relation to the securities 

included in the List of Securities.  

the Settlement Dates of the Principal 

Obligations. 

Settlements of funds in connection with the 

performance of obligations to pay the 

Variation Margin under Derivative Contracts 

shall be carried out on the dates for the 

performance of obligations to pay the 

Variation Margin determined by the 

Specification of the respective Derivative 

Contract. 

Settlements of funds in connection with the 

performance of Other Obligations shall be 

carried out on the dates for the performance 

of the Other Obligations determined by the 

Specification of the respective Derivative 

Contract. 

Cash and securities settlements in connection 

with the execution of Internal OTC Contracts 

take place on the Settlement Dates specified 

in the terms of the said contracts. 

If, as a result of the adoption of a regulatory 

legal act of the Republic of Kazakhstan or a 

decision of the Trading Platform, the 

Settlement Date / Payment Date / Settlement 

Date of the Principal Obligation / date of 

performance of the obligation to pay the 

Variation Margin / date of performance of the 

Other Obligation / Settlement Date 

(hereinafter in this clause – the Obligation 

Settlement Date) falls on a day that is not a 

Settlement Day, the CC shall determine to 

postpone the Obligation Settlement Date to 

the nearest following Settlement Day, unless 

a different date is determined by a decision of 

the CC. Such decision shall be taken within 

ten (10) Business Days from the date on 

which the CC became aware or should 

reasonably have become aware of the 

adoption of the relevant regulatory legal act 

of the Republic of Kazakhstan or the decision 

of the Trading Platform. 
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The CC shall carry out the clearing of obligations 

arising from Derivative Contracts included in the 

Derivatives List. The inclusion of Derivative 

Contracts in the Derivatives List shall be carried out in 

accordance with a decision of the Trading Platform. 

The CC carries out clearing obligations from Internal 

OTC Contracts, provided that the subject matter of 

such contracts is included in the List of Obligations. 

6 
Article 6. Clearing Registers 

 

6.1. In carrying out clearing activities, the CC 

maintains clearing registers of Clearing Members. 

Clearing Registers are maintained in the Clearing 

System. The CC opens and maintains, including, but 

not limited to, the following clearing registers: 

- Depositary Registers where securities positions are 

taken into account. In the case of depositary registers, 

the securities position is the number of securities in 

the Trading Section of the Trading Custody Account 

accounted by the CC as Collateral Assets; 

- Cash Registers on which the cash positions are 

recorded. For cash registers, the cash position is the 

amount of cash recorded by the CC as Collateral 

Assets; 

- Registers on which cash, the accounting of which as 

Collateral Assets is terminated by a decision of the CC 

in accordance with Article 39 of these Rules (the 

"Block Registers"), are recorded; 

- Position Accounting Registers where the obligations 

and claims of the Clearing Member admitted to 

clearing are recorded; 

- Collateral Registers on which the claims of the CC 

on the Clearing Member's collateral for the 

obligations of the Clearing Member are recorded; 

- Default Funds accounting registers on which the 

contributions to the Default Funds are recorded; 

-the Collateral Limit Register, on which the amount of 

the Collateral Limit in the Available Funds Currency 

is recorded 

 

6.2. The following internal accounting objects (the 

"Accounting Objects") are accounted for by the CC on 

the clearing registers: 

- positions of the Clearing Member in securities 

Article 6. Clearing Registers 

 

6.1. In carrying out clearing activities, the CC 

maintains clearing registers of Clearing Members. 

Clearing Registers are maintained in the Clearing 

System. The CC opens and maintains, including, but 

not limited to, the following clearing registers: 

- Depositary Registers where securities positions are 

taken into account. In the case of depositary registers, 

the securities position is the number of securities in 

the Trading Section of the Trading Custody Account 

accounted by the CC as Collateral Assets; 

- Cash Registers on which the cash positions are 

recorded. For cash registers, the cash position is the 

amount of cash recorded by the CC as Collateral 

Assets; 

- Registers on which cash, the accounting of which as 

Collateral Assets is terminated by a decision of the CC 

in accordance with Article 40 of these Rules (the 

"Block Registers"), are recorded; 

- Position Accounting Registers where the obligations 

and claims of the Clearing Member admitted to 

clearing are recorded; 

- Collateral Registers on which the claims of the CC 

on the Clearing Member's collateral for the obligations 

of the Clearing Member are recorded; 

- Default Funds accounting registers on which the 

contributions to the Default Funds are recorded. 

 

6.2. The following internal accounting objects (the 

"Accounting Objects") are accounted for by the CC on 

the clearing registers: 

- positions of the Clearing Member in securities 

constituting the Collateral Assets/ Default Fund 

Assets. These positions are taken into account in the 

depositary registers. The securities position is 

Deletion of the term 

"Collateral Limit" and 

related provisions, as this 

service is no longer 

relevant. 

 

Addition of provisions on 

recording obligations 

arising from Derivative 

Contracts in connection 

with the launch of 

clearing of Derivative 

Contracts. 

 

Addition of provisions on 

the segregated accounting 

of the obligations, claims 

and Collateral Assets of a 

Clearing Member's client 

in connection with the 

regulatory requirements. 

 

 

Accepted 
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constituting the Collateral Assets/ Default Fund 

Assets. These positions are taken into account in the 

depositary registers. The securities position is 

calculated for each Trading Custody Account and for 

each identification code/security code on the basis of 

the information on the balances of securities on the 

Trading Section of the Trading Custody Account 

received from the Settlement Depositary; 

- positions of the Clearing Member in cash 

constituting the Collateral Assets/ Default Funds 

Assets. These items are accounted for by currency 

type, which are recorded in the cash registers;  

- obligations and claims of the Clearing Members 

under each obligation admitted to clearing from the 

Contract. These obligations and requirements are 

recorded on the position registers; 

- obligations and claims of the Clearing Members 

under each obligation admitted to clearing from the 

Internal OTC Contract. These obligations and 

requirements are recorded on the position registers; 

- net obligations/ net claims of the Clearing Members 

in cash/ securities from the Contracts/ Internal OTC 

Contracts broken down by cash registers/ associated 

depositary registers, Settlement Dates/ Settlement 

Dates determined in accordance with the said 

contracts, currencies/ securities identification codes/ 

securities codes. These net obligations and net claims 

are recorded in the Position Accounting Registers; 

- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool under the Intra-Brokerage Contracts, 

where the Settlement Code TkTn is indicated and 

which are concluded under the Orders with the same 

TCAs (the "Intra-Brokerage Contracts") and under the 

Internal OTC Contracts, where the Identifier of the 

Clearing Member indicated in the OTC Offer 

coincides with the Identifier of the Clearing Member 

that has sent the linked OTC Offer and where the 

identical TCAs are indicated (the "Intra-Brokerage 

Internal OTC Contracts"), by cash registers/ 

associated depositary registers/ currency/ securities 

identification codes/ securities codes. These net 

obligations and net claims are recorded in the position 

books; 

calculated for each Trading Custody Account and for 

each identification code/security code on the basis of 

the information on the balances of securities on the 

Trading Section of the Trading Custody Account 

received from the Settlement Depositary; 

- positions of the Clearing Member in cash 

constituting the Collateral Assets/ Default Funds 

Assets. These items are accounted for by currency 

type, which are recorded in the cash registers;  

- obligations and claims of the Clearing Members 

under each obligation admitted to clearing from the 

Contract. These obligations and requirements are 

recorded on the position registers; 

- obligations and claims of the Clearing Members 

under each obligation admitted to clearing from the 

Internal OTC Contract. These obligations and 

requirements are recorded on the position registers; 

- net obligations/ net claims of the Clearing Members 

in cash/ securities from the Contracts/ Internal OTC 

Contracts broken down by cash registers/ associated 

depositary registers, Settlement Dates/ Payment 

Dates/ Settlement Dates of the Principal Obligations/ 

dates of performance of obligations to pay the 

Variation Margin/ dates of performance of Other 

Obligations/ Settlement Dates determined in 

accordance with the said contracts, currencies/ 

securities identification codes/ securities codes/ 

Derivative Contract Identification Codes. These net 

obligations and net claims are recorded in the Position 

Accounting Registers; 

- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool under the Intra-Brokerage Contracts, 

where the Settlement Code TkTn is indicated and 

which are concluded under the Orders with the same 

TCAs (the "Intra-Brokerage Contracts") and under the 

Internal OTC Contracts, where the Identifier of the 

Clearing Member indicated in the OTC Offer 

coincides with the Identifier of the Clearing Member 

that has sent the linked OTC Offer and where the 

identical TCAs are indicated (the "Intra-Brokerage 

Internal OTC Contracts"), by cash registers/ 

associated depositary registers/ currency/ securities 

identification codes/ securities codes. These net 
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- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool broken down by cash registers/ 

associated depositary registers/ currency/ securities 

identification codes/ securities codes. These net 

obligations and net claims are recorded in the position 

books; 

- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool for settlements based on Trading results, 

broken down by cash registers. These net obligations 

and net claims are recorded in the position books; 

- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool under Fully Collateralised Agreements 

with CC, by cash registers/ associated depositary 

registers/ currency/ securities identification codes. 

These net obligations and net claims are recorded in 

the position books; 

- estimated value of the Collateral Assets broken 

down by TCA, determined on the basis of the 

estimated price determined in accordance with the 

Methodology for Establishing and Modifying Risk 

Parameters. This estimated value of the Collateral 

Assets is recorded on the collateral registers;  

- requirements for Clearing Members on Collateral by 

TCA, calculated in accordance with the Methodology 

for Establishing and Modifying Risk Parameters. 

These requirements are recorded on the collateral 

registers; 

- requirements for Clearing Members for Additional 

Collateral by the TCA, calculated in accordance with 

the Methodology for Establishing and Modifying Risk 

Parameters. These requirements are recorded on the 

collateral registers; 

Available Funds of each Clearing Member by the 

TCA, calculated in the manner prescribed in these 

Rules. The said Available Funds are recorded on the 

collateral registers; 

- Margin Calls for Clearing Members (if any). These 

Margin Calls are recorded on the collateral registers; 

- contributions of the Clearing Members to the Default 

Funds, calculated in the Available Funds Currency in 

accordance with the Methodology for Establishing 

obligations and net claims are recorded in the position 

books; 

- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool broken down by cash registers/ 

associated depositary registers/ currency/ securities 

identification codes/ securities codes. These net 

obligations and net claims are recorded in the position 

books; 

- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool for settlements based on Trading results, 

broken down by cash registers. These net obligations 

and net claims are recorded in the position books; 

- total net obligations/ total net claims of the Clearing 

Members under the obligations included in the 

clearing pool under Fully Collateralised Agreements 

with CC, by cash registers/ associated depositary 

registers/ currency/ securities identification codes. 

These net obligations and net claims are recorded in 

the position books; 

- estimated value of the Collateral Assets broken 

down by TCA, determined on the basis of the 

estimated price determined in accordance with the 

Methodology for Establishing and Modifying Risk 

Parameters. This estimated value of the Collateral 

Assets is recorded on the collateral registers;  

- requirements for Clearing Members on Collateral by 

TCA, calculated in accordance with the Methodology 

for Establishing and Modifying Risk Parameters. 

These requirements are recorded on the collateral 

registers; 

- requirements for Clearing Members for Additional 

Collateral by the TCA, calculated in accordance with 

the Methodology for Establishing and Modifying Risk 

Parameters. These requirements are recorded on the 

collateral registers; 

Available Funds of each Clearing Member by the 

TCA, calculated in the manner prescribed in these 

Rules. The said Available Funds are recorded on the 

collateral registers; 

- Margin Calls for Clearing Members (if any). These 

Margin Calls are recorded on the collateral registers; 

- contributions of the Clearing Members to the Default 
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and Modifying Risk Parameters. These contributions 

are recorded in the Default Funds accounting 

registers; 

- collateral limit amount in the Available Funds 

Currency. The collateral limit amount in the Available 

Funds Currency can be either positive or negative. 

The collateral limit is used in the calculation of 

Available Funds, increasing (if positive) or decreasing 

(if negative) the amount of Available Funds. The 

amounts of the collateral limit are recorded in the 

collateral registers. 

 

 

 

Funds, calculated in the Available Funds Currency in 

accordance with the Methodology for Establishing 

and Modifying Risk Parameters. These contributions 

are recorded in the Default Funds accounting 

registers; 

 

6.4. Obligations and claims arising from Derivative 

Contracts shall be recorded by the CC in the position 

registers, in which each position is determined by: 

- the party to the obligations under the Derivative 

Contract (which party to the obligation under the 

Derivative Contract is the Clearing Member in whose 

register such obligation is recorded); 

- the Derivative Contract Identification Code; 

- the Settlement Date / the Settlement Date of the 

Principal Obligation / the date for the performance of 

the obligation to pay the Variation Margin / the date 

for the performance of the Other Obligation under the 

Derivative Contract; 

- the TCA and short code of the Clearing Member / 

the Clearing Member's client with which the contract 

was concluded; 

- the number of Derivative Contracts (in units) 

constituting the position under Derivative Contracts; 

- the amount of funds corresponding to the size of the 

obligation to pay the Premium, and/or the size of the 

Principal Obligation, and/or the size of the obligation 

to pay the Variation Margin, and/or the size of the 

Other Obligation. 

The CC shall also record positions under Derivative 

Contracts for each TCA in aggregate across all short 

codes of the Clearing Member / the Clearing 

Member's client. 

 

6.7. At the request of a Clearing Member, the CC shall 

carry out, in separate clearing registers, the segregated 

recording of the following Accounting Objects in 

respect of the Clearing Member's clients: 

- positions of the Clearing Member's client in 

securities constituting Collateral Assets. Such 

positions shall be recorded in depositary registers. The 

position in securities shall be calculated for each 

Trading Custody Account and for each securities 

identification code / securities code on the basis of 
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information on the balances of securities in the 

“Trading” section of the Trading Custody Accounts 

received from the Settlement Depositary; 

- positions of the Clearing Member's client in funds 

constituting Collateral Assets. Such positions shall be 

recorded in cash registers; 

- the obligations and claims of the Clearing Member 

in respect of each obligation admitted to clearing 

arising from a Sale and Purchase Agreement / 

Repurchase Agreement concluded for the account of 

and on the instructions of the Clearing Member's 

client. Such obligations and claims shall be recorded 

in the position registers; 

- the obligations and claims of the Clearing Member 

in respect of each obligation admitted to clearing 

arising from a Derivative Contract concluded for the 

account of and on the instructions of the Clearing 

Member's client. Such obligations and claims shall be 

recorded in the position registers; 

- the obligations and claims of the Clearing Member 

in respect of each obligation admitted to clearing 

arising from an Internal OTC Contract concluded for 

the account of and on the instructions of the Clearing 

Member's client. Such obligations and claims shall be 

recorded in the position registers; 

- the net obligations / net claims of the Clearing 

Member in funds / securities arising from Contracts / 

Internal OTC Contracts (with the exception of fully 

collateralised Internal OTC Currency Contracts) 

concluded by the Clearing Member for the account of 

and on the instructions of the Clearing Member's 

client. Such net obligations and net claims shall be 

recorded in the position registers; 

- the final net obligations / final net claims of the 

Clearing Member in respect of obligations included in 

the settlement clearing pool. Such net obligations and 

net claims shall be recorded in the position registers; 

- the final net obligations / final net claims of Clearing 

Members in respect of obligations arising from 

Contracts / Internal OTC Contracts concluded by the 

Clearing Member for the account of and on the 

instructions of the Clearing Member's client and 

included in the clearing pool for Intra-Broker 

Contracts. Such net obligations and net claims shall be 
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recorded in the position registers; 

- the final net obligations / final net claims of Clearing 

Members in respect of obligations determined in 

relation to the Clearing Member's client and included 

in the clearing pool for settlements based on the 

results of the Trading. Such obligations and claims 

shall be recorded in the position registers; 

- the final net obligations / final net claims of Clearing 

Members in respect of obligations arising from fully 

collateralised Internal OTC Currency Contracts 

concluded by the Clearing Member for the account of 

and on the instructions of the Clearing Member's 

client and included in the clearing pool for fully 

collateralised Contracts with the CCP. Such net 

obligations and net claims shall be recorded in the 

position registers; 

- the estimated value of the Collateral Assets of the 

Clearing Member's client, determined on the basis of 

the settlement price determined in accordance with the 

Methodology for Setting and Changing Risk 

Parameters. Such estimated value of the Collateral 

Assets shall be recorded in the collateral registers; 

- the requirements to the Clearing Member for 

Collateral, calculated in respect of obligations arising 

from Contracts / Internal OTC Contracts concluded 

for the account of and on the instructions of the 

Clearing Member's client, in accordance with the 

Methodology for Setting and Changing Risk 

Parameters. Such requirements shall be recorded in 

the collateral registers; 

- the Available Funds of each client of the Clearing 

Member, calculated in the manner provided for by 

these Rules. Such Available Funds shall be recorded 

in the collateral registers. 

 

 

 

7 
Article 6. Clearing Registers 

 

6.4. CC registers Internal OTC  Currency Sale and 

Purchase Agreements/ Internal OTC Currency Swap 

on registers for accounting of positions, on which each 

position is defined by: 

- the party to the obligations in cash in relevant 

Article 6. Clearing Registers 

 

6.5. Obligations and claims from Internal OTC 

Currency Sale and Purchase Agreements/ Internal 

OTC Currency Swaps are recorded by the CC on 

registers for accounting of positions, on which each 

position is defined by: 

Editorial amendments. 

 

Technical amendments to 

the numbering of clauses 

in Article 6 in connection 

with the addition of new 

clauses to that Article. 

Accepted 
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currency (which party to the obligation to transfer 

cash in relevant currency is the Clearing Member on 

whose register such obligation is recorded); 

- the currency in respect of which a Internal OTC 

Currency Sale and Purchase Agreement/ Internal OTC 

Currency Swap; 

- the Settlement Date of obligations under the Internal 

OTC Currency Sale and Purchase Agreement/ Internal 

OTC Currency Swap; 

- the TCA, as indicated in the Internal OTC Currency 

Sale and Purchase Agreement/ Internal OTC Currency 

Swap; 

- the amount of cash in the respective currency 

corresponding to the amount of the monetary 

obligation under the Internal OTC Currency Sale and 

Purchase Agreement/ Internal OTC Currency Swap. 

 

- the party to the obligations in cash in relevant 

currency (which party to the obligation to transfer 

cash in relevant currency is the Clearing Member on 

whose register such obligation is recorded); 

- the currency in respect of which a Internal OTC 

Currency Sale and Purchase Agreement/ Internal OTC 

Currency Swap; 

- the Settlement Date of obligations under the Internal 

OTC Currency Sale and Purchase Agreement/ Internal 

OTC Currency Swap; 

- the TCA, as indicated in the Internal OTC Currency 

Sale and Purchase Agreement/ Internal OTC Currency 

Swap; 

- the amount of cash in the respective currency 

corresponding to the amount of the monetary 

obligation under the Internal OTC Currency Sale and 

Purchase Agreement/ Internal OTC Currency Swap. 

 

8 
Article 8. Procedure for Registering Trading and 

Clearing Accounts  

 

8.5. The CC cancels the TCA registration in the 

following cases: 

- on the basis of the application form of the Clearing 

Member who has registered this TCA. In this case, the 

CC will cancel the TCA registration for which the 

application form has been made; 

- in case of termination of the clearing service 

agreement with the Clearing Member who registered 

the TCA. In this case, the CC cancels the registration 

of all TCAs of the Clearing Member; 

- if there have been no TCA transactions for 6 (six) 

consecutive months. 

The cancellation of the TCA registration is subject to 

the condition that the clearing registers opened under 

this TCA do not include the Accounting Objects on 

the date of cancellation of the TCA registration. If on 

the said date the CC, in respect of which the decision 

on registration cancellation has been made, takes 

account of the Accounting Objects, after fulfilment/ 

termination of outstanding obligations/ demands of 

the Clearing Member, the CC transfers cash to the 

account registered by the Clearing Member for cash 

withdrawal in accordance with clause 8.6 of these 

Article 8. Procedure for Registering Trading and 

Clearing Accounts  

 

8.2. A Clearing Member shall be entitled to register a 

separate TCA for its client for the purposes of the 

separate recording of the funds and/or securities of the 

said client of the Clearing Member provided as 

Collateral Assets, and of the obligations of the 

Clearing Member arising from Contracts / Internal 

OTC Contracts concluded for the account of the said 

client (hereinafter, the Segregated Client). For the 

purposes of registering a separate TCA for the 

Clearing Member's client, the Clearing Member shall 

be obliged to indicate, in the application for the 

registration of the Trading and Clearing Account, the 

Registration Code assigned by the CC to the said 

client upon its registration. 

 

8.6. The CC cancels the TCA registration in the 

following cases: 

- on the basis of the application form of the Clearing 

Member who has registered this TCA. In this case, the 

CC will cancel the TCA registration for which the 

application form has been made; 

- in case of termination of the clearing service 

agreement with the Clearing Member who registered 

Addition of provisions 

concerning a Segregated 

Client in connection with 

the regulatory 

requirements. 

 

Deletion of provisions 

related to the Collateral 

Limit, as this service is no 

longer relevant. 

 

Technical amendments to 

the numbering of clauses 

in Article 8 in connection 

with the addition of new 

clauses to that Article. 

 

Accepted 
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Rules, notifies the Settlement Depository of the 

termination of the functions of the Trading Custody 

Account Operator and performs reverse changes of the 

Collateral Limit amount for this TCA in combination 

with the TCA with which the initial changes in the 

Collateral Limit amount have been performed in 

accordance with clause 15.8 of these Rules. 

the TCA. In this case, the CC cancels the registration 

of all TCAs of the Clearing Member; 

- if there have been no TCA transactions for 6 (six) 

consecutive months. 

The cancellation of the TCA registration is subject to 

the condition that the clearing registers opened under 

this TCA do not include the Accounting Objects on 

the date of cancellation of the TCA registration. If on 

the said date the CC, in respect of which the decision 

on registration cancellation has been made, takes 

account of the Accounting Objects, after fulfilment/ 

termination of outstanding obligations/ demands of 

the Clearing Member, the CC transfers cash to the 

account registered by the Clearing Member for cash 

withdrawal in accordance with clause 8.7 of these 

Rules and notifies the Settlement Depository of the 

termination of the functions of the Trading Custody 

Account Operator. 

 

9 
Article 12. Ensuring Performance of the 

Obligations of the Clearing Members 

 

12.2. A condition for ensuring performance of the 

obligations of the Clearing Members admitted to 

clearing is mandatory preliminary reservation by the 

Clearing Members in the Clearing Cash Accounts in 

cash and/or on the Trading Section of the Trading 

Custody Account in securities to pass the collateral 

control procedure in the manner prescribed in articles 

21 and 22 hereof. 

The CC is entitled to claim security for the cash 

obligations admitted to clearing in full before the 

Settlement Date of the Contracts/ Internal OTC 

Contracts. In case of such a decision, the CC 

determines the date of conclusion of the 

Contracts/Internal OTC Contracts from which this 

requirement applies, as well as the list of securities for 

conclusion of the Contracts/Internal OTC Contracts 

with which full cash collateral must be paid, and the 

period until the Settlement Date of the 

Contracts/Internal OTC Contracts on which this 

requirement is to be fulfilled. The list of securities and 

the time limit within which the requirement is to be 

complied with should be established by the CC and 

Article 12. Ensuring Performance of the 

Obligations of the Clearing Members 

 

12.2. A condition for ensuring performance of the 

obligations of the Clearing Members admitted to 

clearing is mandatory preliminary reservation by the 

Clearing Members in the Clearing Cash Accounts in 

cash and/or on the Trading Section of the Trading 

Custody Account in securities to pass the collateral 

control procedure in the manner prescribed in articles 

21 and 22 hereof. 

The CC is entitled to claim security for the cash 

obligations admitted to clearing in full before the 

Settlement Date of the Contracts/ Internal OTC 

Contracts. In case of such a decision, the CC 

determines the date of conclusion of the 

Contracts/Internal OTC Contracts from which this 

requirement applies, as well as the list of securities for 

conclusion of the Contracts/Internal OTC Contracts 

with which full cash collateral must be paid, and/or 

the list of Derivative Contracts and the period until the 

Settlement Date of the Contracts/Internal OTC 

Contracts on which this requirement is to be fulfilled. 

The list of securities and/or the list of Derivative 

Contracts and the time limit within which the 

Supplementing provisions 

on securing performance 

of the obligations of 

Clearing Members in 

connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted 
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published on the CC Website, indicating the date from 

which the CC will commence making the said 

requirement. 

Within the set term, the CC verifies the availability of 

funds in the cash register belonging to the TCA with 

which the Contract/ Internal OTC Contract has been 

concluded, in an amount sufficient to fulfil the cash 

obligations. In case of insufficient funds on the cash 

register, the Clearing Member is liable to pay a fine to 

the CC, determined as follows: 

 

                     

T365     T366 

Penalty = Liability * Forfeit rate prepayment * ( -------

---- + --------), 

                            365          

366 

where: 

Penalty means the value of the penalty; 

Liability means the amount of cash shortage to secure 

cash liabilities in full in the relevant currency;  

Forfeit rate prepayment means the penalty rate set by 

the CC for the currency in which there was a cash 

shortage and determined in accordance with the 

Methodology for Establishing and Modifying Risk 

Parameters; 

T365 means the number of calendar days between the 

current and the next Settlement Day falling in a 

calendar year consisting of 365 days; 

T366 is the number of calendar days between the 

current and the next Settlement Day falling in a 

calendar year consisting of 366 days. 

The obligation of the Clearing Member on payment of 

the fine should be admitted to clearing at the moment 

of its occurrence and included in the clearing pool for 

settlements according to the results of the Trading, 

formed according to Article 28 hereof, on the date of 

admission of the said obligation to clearing. 

 

12.9. The amount of assets transferred as Collateral 

Assets is determined by the Clearing Member based 

on the amount of Contracts and Internal OTC 

Contracts planned to be concluded by the relevant 

Clearing Member, and the amount of existing 

requirement is to be complied with should be 

established by the CC and published on the CC 

Website, indicating the date from which the CC will 

commence making the said requirement. 

Within the set term, the CC verifies the availability of 

funds in the cash register belonging to the TCA with 

which the Contract/ Internal OTC Contract has been 

concluded, in an amount sufficient to fulfil the cash 

obligations. In case of insufficient funds on the cash 

register, the Clearing Member is liable to pay a fine to 

the CC, determined as follows: 

 

                     

T365     T366 

Penalty = Liability * Forfeit rate prepayment * ( -------

---- + --------), 

                            365          

366 

where: 

Penalty means the value of the penalty; 

Liability means the amount of cash shortage to secure 

cash liabilities in full in the relevant currency;  

Forfeit rate prepayment means the penalty rate set by 

the CC for the currency in which there was a cash 

shortage and determined in accordance with the 

Methodology for Establishing and Modifying Risk 

Parameters; 

T365 means the number of calendar days between the 

current and the next Settlement Day falling in a 

calendar year consisting of 365 days; 

T366 is the number of calendar days between the 

current and the next Settlement Day falling in a 

calendar year consisting of 366 days. 

The obligation of the Clearing Member on payment of 

the fine should be admitted to clearing at the moment 

of its occurrence and included in the clearing pool for 

settlements according to the results of the Trading, 

formed according to Article 28 hereof, on the date of 

admission of the said obligation to clearing. 

 

12.9. The amount of assets transferred as Collateral 

Assets is determined by the Clearing Member based 

on the amount of Contracts and Internal OTC 

Contracts planned to be concluded by the relevant 
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outstanding obligations under the previously 

concluded Contracts and Internal OTC Contracts 

subject to the following: 

- if there are not enough Available Funds, the Order/ 

Order of the Trading Platform submitted by the 

Clearing Member are not registered in the Order/ 

Order of the Trading Platform Register, the Order for 

Clearing OTC Contracts submitted by such Clearing 

Member are not accepted for execution and/or the CC 

does not accept the OTC Offer; 

- if the value of the Clearing Member's Available 

Funds is negative, the Margin Call is imposed on the 

Clearing Member; 

- the Total Net Obligations of the Clearing Member 

should be secured by Collateral Assets on the 

Settlement Date, Settlement Date of the Internal OTC 

Contract in full (except as otherwise provided for in 

the relevant agreement): the Total Net Obligation in 

cash in the amount of the net obligation - cash in the 

appropriate currency, the total net obligation of 

securities in the amount of the net obligation - 

securities of the same issuer, kind, category, type, and 

issue. 

Clearing Member, and the amount of existing 

outstanding obligations under the previously 

concluded Contracts and Internal OTC Contracts 

subject to the following: 

- if there are not enough Available Funds, the Order/ 

Order of the Trading Platform submitted by the 

Clearing Member are not registered in the Order/ 

Order of the Trading Platform Register, the Order for 

Clearing OTC Contracts submitted by such Clearing 

Member are not accepted for execution and/or the CC 

does not accept the OTC Offer; 

- if the value of the Clearing Member's Available 

Funds is negative, the Margin Call is imposed on the 

Clearing Member; 

- the Total Net Obligations of the Clearing Member 

should be secured by Collateral Assets on the 

Settlement Date, Settlement Date of the Internal OTC 

Contract and/or on the Settlement Date of the 

Principal Obligation / Payment Date / date of 

performance of the obligation to pay the Variation 

Margin / date of performance of the Other Obligation 

under Derivative Contracts in full (except as otherwise 

provided for in the relevant agreement): the Total Net 

Obligation in cash in the amount of the net obligation 

- cash in the appropriate currency, the total net 

obligation of securities in the amount of the net 

obligation - securities of the same issuer, kind, 

category, type, and issue. 

 

10 
Article 15. Procedure for Calculating the Amount 

of Available Funds 

 

15.4.1. The amount of Available Funds for each TCA 

of the Clearing Member: 

 

𝐴𝐹𝑇𝐶𝐴 = 𝐶𝐿𝑇𝑇𝐶𝐴  + LIMTCA − 𝐼𝑀𝑇𝐶𝐴 

 

where: 

𝐀𝐅𝐓𝐂𝐀  - the value of the Clearing Member's TCA 

Available Funds in the Available Funds Currency; 

𝐂𝐋𝐓𝐓𝐂𝐀- the value of the estimated value of the 

Collateral Assets under this TCA, in the Available 

Funds Currency; 

𝐋𝐈𝐌TCA- collateral limit amount in the Available 

Article 15. Procedure for Calculating the Amount 

of Available Funds 

 

15.4.1. The amount of Available Funds for each TCA 

of the Clearing Member: 

 

𝐴𝐹𝑇𝐶𝐴 = 𝐶𝐿𝑇𝑇𝐶𝐴 − 𝐼𝑀𝑇𝐶𝐴 

 

where: 

𝐀𝐅𝐓𝐂𝐀  - the value of the Clearing Member's TCA 

Available Funds in the Available Funds Currency; 

𝐂𝐋𝐓𝐓𝐂𝐀- the value of the estimated value of the 

Collateral Assets under this TCA, in the Available 

Funds Currency; 

𝐈𝐌𝐓𝐂𝐀 - the Collateral amount for the positions 

Deletion of provisions 

related to the Collateral 

Limit, as this service is no 

longer relevant. 

 

Accepted 
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Funds Currency; 

𝐈𝐌𝐓𝐂𝐀 - the Collateral amount for the positions 

accounted under the position accounting 

register/position accounting registers grouped under 

one TCA, the Announced Orders and the OTC Offers 

containing this TCA, in the Available Funds 

Currency. 

 

15.8 The Collateral Limit for TCAs belonging to the 

TCA Group may be set/changed by the Clearing 

Member by submitting an application form to the CC. 

The said application form is transmitted through the 

System as the electronic message signed by the WSE 

or as the Electronic Document signed with a Digital 

Signature. 

In the said application form, the Clearing Member 

specifies: 

- collateral limit amount; 

- TCA, the collateral limit for which is reduced by a 

specified amount; 

- TCA, the collateral limit for which is increased by a 

specified amount. 

 

accounted under the position accounting 

register/position accounting registers grouped under 

one TCA, the Announced Orders and the OTC Offers 

containing this TCA, in the Available Funds 

Currency. 

 

11 
Article 16. Margin Calls 

 

16.4. The Margin Call should be fulfilled by the 

Clearing Member by contributing the Collateral 

Assets as set out in Article 19 hereof.  

The Margin Call is also considered to have been met 

if the following actions result in a reduction in the 

amount of the Collateral and/or an increase in the 

Available Funds amount: 

- performance of obligations under matured 

Settlement Date Contracts and/or matured Internal 

OTC Contracts; 

- withdrawal of announced Orders/ sent OTC Offers; 

- entering into Contracts/ Internal OTC Contracts. 

 

Article 16. Margin Calls 

 

16.4. The Margin Call should be fulfilled by the 

Clearing Member by contributing the Collateral 

Assets as set out in Article 19 hereof.  

The Margin Call is also considered to have been met 

if the following actions result in a reduction in the 

amount of the Collateral and/or an increase in the 

Available Funds amount: 

- performance of obligations under matured 

Settlement Date Contracts / Settlement Date of the 

Principal Obligation / Settlement Date / date of 

performance of the obligation to pay the Variation 

Margin / date of performance of the Other Obligation 

and/or matured Internal OTC Contracts; 

- withdrawal of announced Orders/ sent OTC Offers; 

- entering into Contracts/ Internal OTC Contracts. 

 

Supplementing provisions 

on fulfilment of a Margin 

Call in connection with 

the launch of clearing of 

Derivative Contracts. 

Accepted 
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12 
Article 17. Consequences of Violating the Margin 

Call 

 

17.2. To carry out a Forced Closure Procedure, the CC 

is entitled to: 

- enter into Sale and Purchase Agreements / Internal 

OTC Sale and Purchase Agreements/ Internal OTC 

Currency Sale and Purchase Agreements in respect of 

CC on behalf of the Clearing Member not having 

fulfilled the Margin Call, without a special authority 

(Power of Attorney), and without consent of this 

Clearing Member; and/or  

- conclude Sale and Purchase Agreements/ Internal 

OTC Sale and Purchase Agreements/ Internal OTC 

Currency Sale and Purchase Agreements, without 

sending OTC Offers and OTC Acceptances.  

17.3. Conclusion of Sale and Purchase 

Agreements/Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements without submitting Orders, 

without sending OTC Offers and OTC Acceptances 

when applying the Forced Closure Procedure is 

subject to, inter alia, the following conditions: 

- if on the position accounting registers of the Clearing 

Member not fulfilling the Margin Call, which relate to 

different TCAs, the opposite positions arisen in 

connection with the concluded Contracts/ Internal 

OTC Contracts are accounted, the CC first of all 

concludes Sale and Purchase Agreements/ Internal 

OTC Sale and Purchase Agreements/ Internal OTC 

Currency Sale and Purchase Agreements without 

submitting Orders/ Orders of the Trading Platform 

(without sending OTC Offers and OTC Acceptances) 

of the opposite direction with the Clearing Member 

not fulfilling the Margin Call, and secondly with other 

Clearing Members and with a Clearing Member who 

has not fulfilled a Margin Call; 

- Sale and Purchase Agreements/ Internal OTC Sale 

and Purchase Agreements/ Internal OTC Currency 

Sale and Purchase Agreements without submitting 

Orders (without sending OTC Offers and OTC 

Acceptances) are concluded by the CC with the 

Clearing Members, on the position accounting 

registers of which the position opposite to the position 

Article 17. Consequences of Violating the Margin 

Call 

 

17.2. To carry out a Forced Closure Procedure, the CC 

is entitled to: 

- enter into Sale and Purchase Agreements/ Derivative 

Contracts/ Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements in respect of CC on behalf of 

the Clearing Member not having fulfilled the Margin 

Call, without a special authority (Power of Attorney), 

and without consent of this Clearing Member; and/or  

- conclude Sale and Purchase Agreements/ Derivative 

Contracts/ Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements, without sending OTC Offers 

and OTC Acceptances.  

17.3. Conclusion of Sale and Purchase Agreements/ 

Derivative Contracts/ Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements without submitting Orders, 

without sending OTC Offers and OTC Acceptances 

when applying the Forced Closure Procedure is 

subject to, inter alia, the following conditions: 

- if on the position accounting registers of the Clearing 

Member not fulfilling the Margin Call, which relate to 

different TCAs, the opposite positions arisen in 

connection with the concluded Contracts/ Internal 

OTC Contracts are accounted, the CC first of all 

concludes Sale and Purchase Agreements/ Derivative 

Contracts/ Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements without submitting Orders/ 

Orders of the Trading Platform (without sending OTC 

Offers and OTC Acceptances) of the opposite 

direction with the Clearing Member not fulfilling the 

Margin Call, and secondly with other Clearing 

Members and with a Clearing Member who has not 

fulfilled a Margin Call; 

- Sale and Purchase Agreements/ Derivative 

Contracts/ Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements without submitting Orders 

(without sending OTC Offers and OTC Acceptances) 

Supplementing provisions 

on the consequences of 

failure to meet a Margin 

Call in connection with 

the launch of clearing of 

Derivative Contracts. 

Accepted 
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of the Clearing Member not fulfilling the Margin Call 

is accounted, and with this Clearing Member. The said 

contracts are concluded in the volumes proportional to 

the volume of the position in the given security/ 

currency of each Clearing Member with whom the CC 

concludes contracts; 

- in case of impossibility to conclude Sale and 

Purchase Agreements/ Internal OTC Sale and 

Purchase Agreements/ Internal OTC Currency Sale 

and Purchase Agreements in accordance with the third 

paragraph of this clause, the CC concludes the 

relevant contracts without submission of Orders 

(without sending OTC Offers and OTC Acceptances) 

with the Clearing Members, on the position 

accounting registers of which the position opposite to 

the position of the Clearing Member not fulfilling the 

Margin Call is not recorded, and with this Clearing 

Member. The said contracts are concluded in amounts 

proportionate to the value of the Collateral Assets of 

each Clearing Member with which the CC concludes 

contracts; 

- if the CC concludes the Sale and Purchase 

Agreements / Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements without submission of Opposite 

Orders (without sending OTC Offers and OTC 

Acceptances) with the Clearing Member not fulfilling 

the Margin Call, whose position registers record the 

opposite positions, the price of such contracts is 

considered equal to the last Settlement Price 

determined; 

- the conclusion price of the Sale and Purchase 

Agreement/ Internal OTC Sale and Purchase 

Agreement/ Internal OTC Currency Sale and Purchase 

Agreement, where the buyer (seller) is the Clearing 

Member who has not fulfilled the Margin Call, are 

considered equal to the Upper (Lower) Forced Closing 

Price determined at the last Clearing Session 

according to the Methodology for Establishing and 

Modifying Risk Parameters. The conclusion of a Sale 

and Purchase Agreement/ Internal OTC Sale and 

Purchase Agreement, the subject of which is a security 

taken into account in determining the value of the 

Collateral Assets at a discount of 100%, is made at a 

are concluded by the CC with the Clearing Members, 

on the position accounting registers of which the 

position opposite to the position of the Clearing 

Member not fulfilling the Margin Call is accounted, 

and with this Clearing Member. The said contracts are 

concluded in the volumes proportional to the volume 

of the position in the given security/ Derivative 

Contract/ currency of each Clearing Member with 

whom the CC concludes contracts; 

- in case of impossibility to conclude Sale and 

Purchase Agreements/ Derivative Contracts/ Internal 

OTC Sale and Purchase Agreements/ Internal OTC 

Currency Sale and Purchase Agreements in 

accordance with the third paragraph of this clause, the 

CC concludes the relevant contracts without 

submission of Orders (without sending OTC Offers 

and OTC Acceptances) with the Clearing Members, 

on the position accounting registers of which the 

position opposite to the position of the Clearing 

Member not fulfilling the Margin Call is not recorded, 

and with this Clearing Member. The said contracts are 

concluded in amounts proportionate to the value of the 

Collateral Assets of each Clearing Member with 

which the CC concludes contracts; 

- if the CC concludes the Sale and Purchase 

Agreements / Derivative Contracts/ Internal OTC Sale 

and Purchase Agreements/ Internal OTC Currency 

Sale and Purchase Agreements without submission of 

Opposite Orders (without sending OTC Offers and 

OTC Acceptances) with the Clearing Member not 

fulfilling the Margin Call, whose position registers 

record the opposite positions, the price of such 

contracts is considered equal to the last Settlement 

Price determined; 

- the conclusion price of the Sale and Purchase 

Agreement/ Derivative Contract/ Internal OTC Sale 

and Purchase Agreement/ Internal OTC Currency Sale 

and Purchase Agreement, where the buyer (seller) is 

the Clearing Member who has not fulfilled the Margin 

Call, are considered equal to the Upper (Lower) 

Forced Closing Price determined at the last Clearing 

Session according to the Methodology for 

Establishing and Modifying Risk Parameters. The 

conclusion of a Sale and Purchase Agreement/ 
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price determined on the basis of an expert evaluation 

by the CC. 

When establishing a price value on the basis of expert 

evaluation, the CC should, inter alia, ensure that the 

said price value is between the minimum price of a 

security and the maximum price of a security 

determined in relation to the security which is the 

subject of the Sale and Purchase Agreement/ Internal 

OTC Sale and Purchase Agreement by the exchange 

on which the said security is listed as of the date of 

conclusion of the relevant agreement. 

If a security is not listed on an exchange, the Internet 

sites where information on the specified values is 

disclosed are used to determine the values of the 

minimum price of the security and the maximum price 

of the security. For the purposes of this clause, the CC 

uses the current values of the minimum security price 

and the maximum security price as at the moment of 

conclusion of the Purchase and Sale Agreement/ 

Internal OTC Sale and Purchase Agreement. 

17.4. Sale and Purchase Agreements/ Internal OTC 

Sale and Purchase Agreements/ Internal OTC 

Currency Sale and Purchase Agreements concluded 

under the Forced Closure Procedure, are taken into 

account when calculating the Net Obligations/ Net 

Claims of the Clearing Member in cash/ securities/ 

under the Contracts on the relevant Settlement Dates/ 

Internal OTC Sale and Purchase Agreements 

Settlement Dates. 

 

17.8. If the Debtor holds the Debtor's Collateral 

Assets in securities, the CC at its discretion uses the 

Debtor's Collateral Assets in such securities for the 

purpose of repaying the Debtor's Debt by selling such 

securities.  

Securities may be sold by the CC at the Trading by 

entering into Contracts, including in relation to itself 

personally, on behalf of the Debtor whose Collateral 

Assets are used to repay the Debt, without a special 

authorisation (Power of Attorney), and without the 

Debtor's consent. The CC sells securities at the 

highest possible price and on the terms and conditions 

determined in accordance with the Business Rules. 

Securities may be sold by the CC by entering into 

Internal OTC Sale and Purchase Agreement, the 

subject of which is a security taken into account in 

determining the value of the Collateral Assets at a 

discount of 100%, is made at a price determined on 

the basis of an expert evaluation by the CC. 

When establishing a price value on the basis of expert 

evaluation, the CC should, inter alia, ensure that the 

said price value is between the minimum price of a 

security and the maximum price of a security 

determined in relation to the security which is the 

subject of the Sale and Purchase Agreement/ 

Derivative Contract/ Internal OTC Sale and Purchase 

Agreement by the exchange on which the said security 

is listed as of the date of conclusion of the relevant 

agreement. 

If a security is not listed on an exchange, the Internet 

sites where information on the specified values is 

disclosed are used to determine the values of the 

minimum price of the security and the maximum price 

of the security. For the purposes of this clause, the CC 

uses the current values of the minimum security price 

and the maximum security price as at the moment of 

conclusion of the Purchase and Sale Agreement/ 

Derivative Contract/ Internal OTC Sale and Purchase 

Agreement. 

17.4. Sale and Purchase Agreements/ Derivative 

Contracts/ Internal OTC Sale and Purchase 

Agreements/ Internal OTC Currency Sale and 

Purchase Agreements concluded under the Forced 

Closure Procedure, are taken into account when 

calculating the Net Obligations/ Net Claims of the 

Clearing Member in cash/ securities/ under the 

Contracts on the relevant Settlement Dates/ under the 

Derivative Contracts on the relevant Settlement Dates 

of the Principal Obligation, Payment Dates, dates of 

performance of the obligation to pay the Variation 

Margin, dates of performance of Other Obligations/ 

Internal OTC Sale and Purchase Agreements 

Settlement Dates. 

 

17.8. If the Debtor holds the Debtor's Collateral 

Assets in securities, the CC at its discretion uses the 

Debtor's Collateral Assets in such securities for the 

purpose of repaying the Debtor's Debt by selling such 
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Internal OTC Sale and Purchase Agreements in 

relation to itself personally on behalf of the Debtor 

whose Collateral Assets are used to repay the Debt, 

without a special authorisation (Power of Attorney) 

and without the Debtor's consent. The CC sells the 

securities at a price determined on the basis of the 

CC's expert judgement. The price value is determined 

on the basis of expert assessment by the CC in 

compliance with the requirements for its 

determination in case of conclusion of the Sale and 

Purchase Agreements/ Internal OTC Sale and 

Purchase Agreements without submission of Orders, 

without sending OTC Offers and OTC Acceptances 

when the Forced Closure Procedure is applied. 

securities.  

Securities may be sold by the CC at the Trading by 

entering into Contracts, including in relation to itself 

personally, on behalf of the Debtor whose Collateral 

Assets are used to repay the Debt, without a special 

authorisation (Power of Attorney), and without the 

Debtor's consent. The CC sells securities at the 

highest possible price and on the terms and conditions 

determined in accordance with the Business Rules. 

Securities may be sold by the CC by entering into 

Internal OTC Sale and Purchase Agreements in 

relation to itself personally on behalf of the Debtor 

whose Collateral Assets are used to repay the Debt, 

without a special authorisation (Power of Attorney) 

and without the Debtor's consent. The CC sells the 

securities at a price determined on the basis of the 

CC's expert judgement. The price value is determined 

on the basis of expert assessment by the CC in 

compliance with the requirements for its 

determination in case of conclusion of the Sale and 

Purchase Agreements/ Derivative Contracts/ Internal 

OTC Sale and Purchase Agreements without 

submission of Orders, without sending OTC Offers 

and OTC Acceptances when the Forced Closure 

Procedure is applied. 

 

13 
Article 18. Procedure for the Use and 

Reimbursement of Default Funds and the Use of 

Allocated Capital 

 

18.10. The claims of the CC on the Debtor's Debt are 

terminated to the extent of the utilised contribution of 

the Debtor to the Default Funds, and the utilised 

contributions of the Bona Fide Clearing Members to 

the Default Fund in the Contribution Amount. The 

Debtor will then be obliged to reimburse the Default 

Funds for the money used. 

18.11. The Debtor is obliged to refund the used 

Default Funds within two (2) Settlement Days after 

the termination of the Debt claims of the CC in the 

amount of the contributions of the Bona Fide Clearing 

Members used to terminate the Debtor's Debt to the 

CC. 

Notification of the necessity to reimburse the used 

Article 18. Procedure for the Use and 

Reimbursement of Default Funds and the Use of 

Allocated Capital 

 

18.10. The claims of the CC on the Debtor's Debt are 

terminated to the extent of the utilised contribution of 

the Debtor to the Default Funds, and the utilised 

contributions of the Bona Fide Clearing Members to 

the Default Fund in the Contribution Amount. 

18.11. If the contributions of the Bona Fide Clearing 

Members to the Default Fund are insufficient to fully 

repay the Debtor's Debt, the CC performs actions 

aimed at reducing the claims of Bona Fide Clearing 

Members for the return of Collateral Assets for the 

amount of the remaining Debtor's Debt. 

The claims of the Bona Fide Clearing Members to the 

CC on repayment of the Collateral Assets are reduced 

due to the claims of the CC to the Bona Fide Clearing 

Editorial amendments to 

the Article's structure to 

optimise the logical 

presentation. 

 

Addition of provisions 

permitting the use of 

Collateral Assets of Bona 

Fide Clearing Members to 

discharge the Debtor's 

Debt, in order to limit the 

liability of the Central 

Counterparty. 

Accepted 
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Default Funds, containing information on the amount 

of the used funds to be reimbursed by the Debtor, the 

term within which these Default Funds are to be 

reimbursed, are sent to the hard copy, not later than on 

the Settlement Day following the date of use of the 

Default Funds. 

If the Debtor breaches its obligation to reimburse the 

used Default Funds, the CC is entitled to claim from 

the Debtor in court the reimbursement of the said 

funds and the losses caused by the breach of the said 

obligation in full. 

18.12. The CC uses the funds reimbursed by the 

Debtor to increase the amount of contributions of 

Bona Fide Clearing Members to the Default Funds; 

If the funds reimbursed by the Debtor are insufficient 

to adequately increase the contributions of all Bona 

Fide Clearing Members to the Default Fund, the 

increase in the amount of such contributions is 

proportionate to the amounts of contributions of the 

Bona Fide Clearing Members used to repay the 

Debtor's Debt. 

18.13. If the Debtor has not reimbursed in full the 

used resources of the Default Fund within the 

specified period, each person whose contributions to 

the Default Fund were used to repay the Debtor's Debt 

is obliged, within two (2) Settlement Days following 

the notification sent to it by the CC, to deposit cash 

and/or securities to increase its contribution to the 

Default Fund up to the Contribution Amount. 

18.14. The Debtor should, within two (2) Settlement 

Days after the use of contributions of the Bona Fide 

Clearing Members to the Default Fund, repay its Debt 

in the amount determined as a positive difference 

between the Debtor's Debt prior to the use of 

contributions to Default Funds and the amount of 

contributions of the Debtor to the Default Fund, and 

contributions of Bona Fide Clearing Members to the 

Default Fund. 

Notification on the necessity to repay the Debtor's 

Debt to the CC containing information on the amount 

of the Debt to be repaid is sent to the Debtor as the 

Electronic Document signed with a Digital Signature 

and/or in hard copy, not later than on the Settlement 

Day after the use of contributions of the Clearing 

Members included into the claims on the Additional 

Collateral in the securities market where the Debt is 

recorded and calculated due to the Debtor's Debt 

exceeding the liability of the Central Counterparty, in 

proportion to the value of the Collateral Assets of each 

Bona Fide Clearing Member (the “Additional 

Collateral for Liability Limitation”). The said claims 

included in the claims on the Additional Collateral are 

recorded on the TCAs of the Bona Fide Clearing 

Members designed to record the claims of the CC to 

the Clearing Member on the Additional Collateral. 

In the course of clearing, the CC forms and provides 

the Clearing Members with information on the 

calculated claims on the Additional Collateral as 

prescribed by Article 35 hereof. 

18.12. In the event of full or partial settlement of the 

Debt by the Debtor after the CC first made the claims 

on the Additional Collateral for Liability Limitation, 

the CC shall proportionately reduce the amount of the 

claims on the Additional Collateral for Liability 

Limitation for each Bona Fide Clearing Member. 

If, on the 3rd (third) Settlement Day after the CC first 

made the claims on the Additional Collateral for 

Liability Limitation, the Debt has not been fully 

settled by the Debtor, the CC's obligations to return 

the Collateral Assets to such Bona Fide Clearing 

Members shall terminate to the extent of the amounts 

of the claims on the Additional Collateral for Liability 

Limitation against the Bona Fide Clearing Members, 

and the said Collateral Assets shall be used to settle 

the Debtor's Debt. In this case, the CC shall cease to 

make the claims determined in accordance with this 

Article of the Rules against the Bona Fide Clearing 

Members. 

The amount of the Debt shall be reduced by the 

amount of the Collateral Assets of the Bona Fide 

Clearing Members used to settle the Debtor's Debt in 

accordance with this clause. 

18.13. The Debtor shall be obliged, within 2 (two) 

Settlement Days after the full discharge of the 

Debtor's Debt, to reimburse the CC for the Collateral 

Assets of the Bona Fide Clearing Members, the funds 

of the Default Funds and the Allocated Capital used 

for the purposes of discharging the Debtor's Debt. 
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Members other than the Debtor to the Default Fund.  

If the Debtor breaches the Debtor's obligation to repay 

the Debt in accordance with this clause, the CC is 

entitled to claim from the Debtor in court the 

repayment of the said Debt and compensation of the 

losses incurred in full. 

18.15. Within two (2) Settlement Days after 

repayment of the Debt, the Debtor should reimburse 

the Debtor's used contribution to the Default Fund. 

Notification of the necessity to reimburse the Debtor's 

used contribution to the Default Fund, containing 

information on the amount of used funds to be 

reimbursed by the Debtor, the term within which the 

said Default Fund funds must be reimbursed, is sent to 

the Debtor as the Electronic Document signed with a 

Digital Signature and/or in hard copy no later than the 

Settlement Day following the date of the Debt 

repayment by the Debtor. 

18.16. If the Debtor has not repaid the Debt in 

accordance with this Article, the CC performs actions 

aimed at reducing the claims of Bona Fide Clearing 

Members for the return of Collateral for the amount of 

the Debtor's Debt in the amount determined as a 

positive difference between the amount of the 

Debtor's Debt before the use of contributions of Bona 

Fide Clearing Members to Default Funds and the 

amount of contributions of Bona Fide Clearing 

Members to the Default Fund used for the purpose of 

repayment of the specified Debt.  

The claims of the Bona Fide Clearing Members to the 

CC on repayment of the Collateral Assets are reduced 

due to the claims of the CC to the Bona Fide Clearing 

Members included into the claims on the Additional 

Collateral in the securities market where the Debt is 

recorded and calculated due to the Debtor's Debt 

exceeding the liability of the Central Counterparty, in 

proportion to the value of the Collateral Assets of each 

Bona Fide Clearing Member. The said claims 

included in the claims on the Additional Collateral are 

recorded on the TCAs of the Bona Fide Clearing 

Members designed to record the claims of the CC to 

the Clearing Member on the Additional Collateral. 

Determination of the amount of claims under this 

Article of the Rules is made by the CC no later than 

A notice of the need to reimburse the Collateral Assets 

of the Bona Fide Clearing Members, the funds of the 

Default Funds and the Allocated Capital used for the 

purposes of discharging the Debt, containing 

information on the aggregate amount of the funds 

used which are subject to reimbursement by the 

Debtor and on the period within which the said funds 

must be reimbursed, shall be sent to the Debtor in the 

form of an Electronic Document signed with an 

Electronic Signature and/or in hard copy, no later than 

the Settlement Day following the date of the full 

discharge of the Debtor's Debt. 

In the event of a breach by the Debtor of the 

obligation to reimburse the Collateral Assets of the 

Bona Fide Clearing Members, the funds of the Default 

Funds and the Allocated Capital used for the purposes 

of discharging the Debtor's Debt, the CC shall be 

entitled to claim from the Debtor, through the courts, 

the reimbursement of the said funds and compensation 

in full for the losses caused by the breach of the said 

obligation. 

The CC shall use the funds reimbursed by the Debtor 

to return the Collateral Assets of the Bona Fide 

Clearing Members, as well as to increase the amount 

of contributions to the Default Funds and the 

Allocated Capital, in the following order of priority: 

- firstly, the Collateral Assets of the Bona Fide 

Clearing Members shall be returned in the amount 

used to discharge the Debtor's Debt; 

- secondly, the amount of the contributions of the 

Bona Fide Clearing Members to the Default Fund 

shall be increased by the amount of the said 

contributions used to discharge the Debtor's Debt; 

- thirdly, the amount of the Allocated Capital shall be 

increased. 

The use of the funds reimbursed by the Debtor to 

return the Collateral Assets of the Bona Fide Clearing 

Members, as well as to increase the amount of 

contributions to the Default Funds and the amount of 

the Allocated Capital, within each subsequent order of 

priority shall be carried out after the due return of the 

Collateral Assets or increase in the amount of 

contributions within the preceding order of priority. 

In the event that the funds reimbursed by the Debtor 
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the day following the expiry date of the Debt by the 

Debtor in accordance with clause 18.14 of these 

Rules.  

In the course of clearing, the CC forms and provides 

the Clearing Members with information on the 

calculated claims on the Additional Collateral as 

prescribed by Article 34 hereof. 

18.17. In the event the Debtor settles the Debt, the CC 

ceases to make the claims determined in accordance 

with this Article of the Rules against the Bona Fide 

Clearing Members. 

 

are insufficient to return the Collateral Assets of the 

Bona Fide Clearing Members to each Bona Fide 

Clearing Member in full, the return of the Collateral 

Assets to the Bona Fide Clearing Members shall be 

carried out in proportion to the amount of the 

Collateral Assets used of each of the Bona Fide 

Clearing Members. 

In the event that the funds reimbursed by the Debtor 

are insufficient for the due increase in the amount of 

contributions of all Bona Fide Clearing Members to 

the Default Fund, the increase in the amount of the 

said contributions shall be carried out in proportion to 

the amounts of the contributions of the Bona Fide 

Clearing Members used to discharge the Debtor's 

Debt. 

In the event that the Debtor has not reimbursed in full, 

within the established period, the funds of the Default 

Fund used, each person whose contributions to the 

Default Fund were used to discharge the Debtor's 

Debt shall be obliged, within 2 (two) Settlement Days 

after the CC has sent it the relevant notice, to 

contribute funds and/or securities towards the increase 

of its contribution to the Default Fund up to the 

Contribution Amount. 

 

14 
Article 19. Procedure for deposit, use and return of 

collateral assets 

 

19.6. Deposit of the Collateral Assets by the Clearing 

Member is possible in the following ways: 

- by transferring cash to the Clearing Account; 

- by transferring funds between the cash registers on 

the basis of a transfer order submitted by the Clearing 

Member using the System; 

- by transferring funds between the cash registers on 

the basis of an application for exchange of cash 

recorded as Collateral Assets; 

- by transferring funds between the cash registers in 

connection with the performance of the Total Net 

Obligations/Net Claims by the Clearing Members in 

accordance with these Rules. 

19.7. Transfer of cash by the Clearing Member to the 

Clearing Account for the purpose of its further 

accounting as the Collateral Assets is made with 

Article 19. Procedure for deposit, use and return of 

collateral assets 

 

19.6. Deposit of the Collateral Assets in currency is 

possible in the following ways: 

- by transferring cash to the Clearing Account; 

- by transferring funds between the cash registers on 

the basis of a transfer order submitted by the Clearing 

Member using the System; 

- by transferring funds between the cash registers on 

the basis of an application for exchange of cash 

recorded as Collateral Assets; 

- by transferring funds between the cash registers in 

connection with the performance of the Total Net 

Obligations/Net Claims by the Clearing Members in 

accordance with these Rules; 

- by transferring funds between cash registers opened 

for Clearing Members for the separate accounting of 

the Clients’ assets of the Clearing Members, which 

Clarification of the 

procedure for providing 

cash Collateral Assets to 

enable a Clearing 

Member's clients to 

provide such Collateral 

Assets. 

 

Expansion of the methods 

for providing cash 

Collateral Assets in 

connection with the 

clarification of actions in 

the event of failure to 

meet a Margin Call and in 

connection with the 

introduction of new 

Articles and provisions in 

the Clearing Rules. 

Accepted 
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obligatory indication in the purpose of payment of the 

cash transfer, number of the clearing service 

agreements and respective TCA.  

The CC records the funds transferred to the Clearing 

Account as the Collateral Assets under the cash 

register that corresponds to the Clearing Member's 

TCA indicated in the purpose of payment, after receipt 

of the information message from the Settlement 

Organisation on the Clearing Account of the CC 

containing information on the said transfer, and 

recalculate the Clearing Member's Available Funds 

under the TCA indicated in the purpose of payment, 

with account of the transferred cash amount. 

If the funds are credited to the Clearing Account under 

settlement documents with incorrect or incomplete 

purpose of payment, such funds are not included in 

the Collateral Assets. The payer should provide a 

letter confirming the appropriate purpose of the 

payment for the deposit of the Collateral Assets as the 

Electronic Document signed with a Digital Signature. 

Letter indicated in this paragraph can be sent to CC by 

the bank being the sender of funds under settlement 

documents with incorrect or incomplete purpose of 

payment via SWIFT system.  

  

constitute Collateral Assets, when the CС performs 

actions related to debt transfer, assignment of claims, 

and transfer of assets in accordance with Article 41 of 

these Rules; 

- by increasing the amount of Collateral Assets in cash 

within the cash register in accordance with Article 18 

of these Rules. 

Where there is a debt on a TCA in the currency in 

which funds are contributed to be recorded as 

Collateral Assets under such TCA, that debt shall be 

discharged in full or in part. In such case, the amount 

of the funds contributed, reduced by the amount of 

funds used to discharge the debt, shall be recorded as 

Collateral Assets in the cash register. 

19.7. Transfer of cash to the Clearing Account for the 

purpose of its further accounting as the Collateral 

Assets is made with obligatory indication in the 

purpose of payment of the cash transfer, number of 

the clearing service agreements and respective TCA.  

The CC records the funds transferred to the Clearing 

Account as the Collateral Assets under the cash 

register that corresponds to the Clearing Member's 

TCA indicated in the purpose of payment, after receipt 

of the information message from the Settlement 

Organisation on the Clearing Account of the CC 

containing information on the said transfer, and 

recalculate the Clearing Member's Available Funds 

under the TCA indicated in the purpose of payment, 

with account of the transferred cash amount. 

If the funds are credited to the Clearing Account under 

settlement documents with incorrect or incomplete 

purpose of payment, such funds are not included in 

the Collateral Assets. The payer should provide a 

letter confirming the appropriate purpose of the 

payment for the deposit of the Collateral Assets as the 

Electronic Document signed with a Digital Signature. 

Letter indicated in this paragraph can be sent to CC by 

the bank being the sender of funds under settlement 

documents with incorrect or incomplete purpose of 

payment via SWIFT system.  
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15 
Article 21. Procedure for Interaction With the 

Trading Platform When Submitting Orders and 

Concluding Contracts. Procedure and conditions 

for the admission of obligations to clearing 

 

21.1. When the Trading Member submits the Order, 

an automated electronic digital request exchange 

between the Trading System of the Trading Platform 

and the Clearing System takes place to verify that: 

- the Trading Member who has submitted the Order 

has a valid admission to clearing services; 

- a security is included in the List of Securities, a 

currency is included in the List of Curriencies. 

When submitting an Order an automated electronic 

digital request exchange between the Trading System 

of the Trading Platform and the Clearing System is 

also performed to check that the submission of the 

said Order will not result in a breach of the following 

conditions: 

- the value of the Clearing Member's Available Funds 

under the TCA determined by the Submitted Order 

and the value of the Available Funds of the Clearing 

Member, calculated taking into account the Submitted 

Order/ Order of the Trading Platform, will not become 

negative; 

- if the value of the Available Funds under the TCA 

determined by the Submitted Order and the value of 

the Available Funds of the Clearing Member were 

negative before the submission of the Order, the said 

values of the Available Funds calculated in view of 

the said Submitted Order will not become less than the 

values of the Available Funds calculated before the 

submission of the said Order. 

When the Clearing Member submits the Order for 

conclusion of the Contract, subject to which are 

securities included in the List of Securities With Full 

Collateral, and where this Clearing Member is the 

Seller, the CC checks that the total number of 

securities under the Contract and the amount of net 

securities claims registered in the clearing registers 

included in the TCA, indicated in this Order, is not 

less than the number of securities required to perform 

the obligations arising from the Contract concluded on 

the basis of the mentioned Order. 

Article 21. Procedure for Interaction With the 

Trading Platform When Submitting Orders and 

Concluding Contracts. Procedure and conditions 

for the admission of obligations to clearing 

 

21.1. When the Trading Member submits the Order, 

an automated electronic digital request exchange 

between the Trading System of the Trading Platform 

and the Clearing System takes place to verify that: 

- the Trading Member who has submitted the Order 

has a valid admission to clearing services; 

- a security is included in the List of Securities, a 

Derivative Contract is included in the Derivatives 

List. 

When submitting an Order an automated electronic 

digital request exchange between the Trading System 

of the Trading Platform and the Clearing System is 

also performed to check that the submission of the 

said Order will not result in a breach of the following 

conditions: 

- the value of the Clearing Member's Available Funds 

under the TCA determined by the Submitted Order 

and the value of the Available Funds of the Clearing 

Member, calculated taking into account the Submitted 

Order/ Order of the Trading Platform, will not become 

negative; 

- if the value of the Available Funds under the TCA 

determined by the Submitted Order and the value of 

the Available Funds of the Clearing Member were 

negative before the submission of the Order, the said 

values of the Available Funds calculated in view of 

the said Submitted Order will not become less than the 

values of the Available Funds calculated before the 

submission of the said Order. 

When the Clearing Member submits the Order for 

conclusion of the Contract, subject to which are 

securities included in the List of Securities With Full 

Collateral, and where this Clearing Member is the 

Seller, the CC checks that the total number of 

securities under the Contract and the amount of net 

securities claims registered in the clearing registers 

included in the TCA, indicated in this Order, is not 

less than the number of securities required to perform 

the obligations arising from the Contract concluded on 

Addition of provisions on 

the procedure for 

submitting Orders and 

concluding Contracts in 

connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted 
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21.4. After the Contracts have been registered in the 

register of Contracts, an automated electronic digital 

information exchange between the Trading System of 

the Trading Platform and the Clearing System of the 

CC is carried out by the Trading Platform. The 

Trading Platform sends to the CC information about 

the registration of the Contract, on the basis of which 

the CC: 

- calculates the amount of Available Funds under the 

TCA determined by the Announced Order under 

which the Contract was concluded, as well as the 

amount of the Clearing Member's Available Funds 

without regard to the Announced Order under which 

the Contract was concluded, but with regard to the 

said Contracts; 

- changes, taking into account the said concluded Sale 

and Purchase Agreement/ Repurchase Agreement net 

obligation and/or net claim of the Clearing Member 

from the Contracts in cash and securities with the 

Settlement Date, corresponding to the Settlement Date 

under the concluded Contract accounted on the 

position accounting register corresponding to the TCA 

determined by the Announced Order under which the 

said Contract is concluded. 

 

the basis of the mentioned Order. 

The CC shall be entitled to establish a list of 

Derivative Contracts the performance of the 

obligation to pay the Premium under which requires 

full collateralisation. The said list of Derivative 

Contracts shall be disclosed on the CC's Website. 

Where a Clearing Member which is a Trading 

Member submits an Order for the conclusion of a 

Derivative Contract included in the said list, upon the 

conclusion of which that Clearing Member will be the 

Buyer, the CC shall additionally verify that the 

amount of funds recorded in the cash register forming 

part of the TCA specified in that Order is not less than 

the amount of funds required for the performance of 

the obligation to pay the Premium. 

21.4. After the Contracts have been registered in the 

register of Contracts, an automated electronic digital 

information exchange between the Trading System of 

the Trading Platform and the Clearing System of the 

CC is carried out by the Trading Platform. The 

Trading Platform sends to the CC information about 

the registration of the Contract, on the basis of which 

the CC: 

- calculates the amount of Available Funds under the 

TCA determined by the Announced Order under 

which the Contract was concluded, as well as the 

amount of the Clearing Member's Available Funds 

without regard to the Announced Order under which 

the Contract was concluded, but with regard to the 

said Contracts; 

- changes, taking into account the said concluded Sale 

and Purchase Agreement/ Repurchase Agreement net 

obligation and/or net claim of the Clearing Member 

from the Contracts in cash and securities with the 

Settlement Date, corresponding to the Settlement Date 

under the concluded Contract accounted on the 

position accounting register corresponding to the TCA 

determined by the Announced Order under which the 

said Contract is concluded. 

- shall change, taking into account the concluded 

Derivative Contract and the termination of the 

Offsetting Derivative Contracts, the position under 

Derivative Contracts of the Clearing Member, as well 

as the net obligation and/or net claim of the Clearing 
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Member arising from Derivative Contracts in the 

currency, indicating the Payment Date under the 

concluded Derivative Contract, recorded in the 

position register corresponding to the TCA 

determined by the Announced Order on the basis of 

which the said Contract was concluded. 

16 
Article 22. Procedure for entering into Internal 

OTC Contracts on the basis of OTC Offers 

 

22.15. The CC when entering into an Internal OTC 

Contract:  

- calculates the value of the Available Funds of the 

TCA specified in the OTC Offer/Linked OTC Offer 

and the value of the Available Funds of the Clearing 

Member  

- changes taking into account the OTC Derivatives 

Contract concluded under the OTC Offer, the net 

obligation and/or the net claim of the Clearing 

Member under the OTC Derivatives Contracts in 

currency with indication of the Settlement Date in 

accordance with the terms of the said contracts, 

accounted on the position accounting register 

corresponding to the TCA indicated in the OTC Offer/ 

linked OTC Offer 

Article 22. Procedure for entering into Internal 

OTC Contracts on the basis of OTC Offers 

 

22.15. The CC when entering into an Internal OTC 

Contract:  

- calculates the value of the Available Funds of the 

TCA specified in the OTC Offer/Linked OTC Offer 

and the value of the Available Funds of the Clearing 

Member  

- changes taking into account the Internal OTC 

Contracts concluded under the OTC Offer, the net 

obligation and/or the net claim of the Clearing 

Member under the Internal OTC Contracts in currency 

with indication of the Settlement Date in accordance 

with the terms of the said contracts, accounted on the 

position accounting register corresponding to the TCA 

indicated in the OTC Offer/ linked OTC Offer 

 

Technical amendment to 

replace an incorrectly 

used term. 

Accepted 

17 
Article 23. Types of clearing pools. Procedure for 

including obligations in clearing pools 

 

23.1. The following clearing pools are formed by the 

CC for the purpose of clearing the obligations: 

- obligations arising from the Contracts with 

Settlement Code Tn and Settlement Code TkTn 

(except for the obligations arising from the Intra-

Brokerage Contracts and Intra-Brokerage Internal 

OTC Contracts), are included in the clearing pool 

under the Contracts in accordance with Article 24 of 

these Rules; 

- obligations arising from the Intra-Brokerage 

Contracts and the Intra-Brokerage OTC Contracts are 

included in the clearing pool under the Intra-

Brokerage Contracts in accordance with Article 24 of 

these Rules; 

- obligations arising from Internal OTC Contracts with 

full collateral are included in the Clearing Pool under 

Contracts with full collateral with the CC in 

Article 23. Types of clearing pools. Procedure for 

including obligations in clearing pools 

 

23.1. The following clearing pools are formed by the 

CC for the purpose of clearing the obligations: 

- obligations arising from the Contracts with 

Settlement Code Tn and Settlement Code TkTn 

(except for the obligations arising from the Intra-

Brokerage Contracts and Intra-Brokerage Internal 

OTC Contracts), obligations to pay the Premium, 

Principal Obligations, obligations to pay the Variation 

Margin, Other Obligations arising in accordance with 

the Specification from certain Derivative Contracts 

determined by a decision of the CC, are included in 

the clearing pool under the Contracts in accordance 

with Article 24 of these Rules; 

- obligations arising from the Intra-Brokerage 

Contracts and the Intra-Brokerage OTC Contracts are 

included in the clearing pool under the Intra-

Brokerage Contracts in accordance with Article 24 of 

Expansion of the list of 

obligations included in 

clearing pools in 

connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted 
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accordance with Article 27 of these Rules; 

- obligations arising from Internal OTC Contracts 

(except for obligations arising from Internal OTC 

Currency Contracts with full collateral) are included 

in the OTC Clearing Pool in accordance with Article 

24 of these Rules; 

- obligations as defined in Article 24 of these Rules 

are included in the clearing pool in accordance with 

Article 24 of these Rules; 

- obligations referred to in Article 28 of these Rules, 

are included in the clearing pool for the settlement of 

trades in accordance with Article 28 of these Rules; 

- obligations indicated in Article 38 of these Rules are 

included in the liquidation clearing pool in accordance 

with Article 38 of these Rules. 

 

these Rules; 

- obligations arising from Internal OTC Contracts with 

full collateral are included in the Clearing Pool under 

Contracts with full collateral with the CC in 

accordance with Article 27 of these Rules; 

- obligations arising from Internal OTC Contracts 

(except for obligations arising from Internal OTC 

Currency Contracts with full collateral) are included 

in the OTC Clearing Pool in accordance with Article 

24 of these Rules; 

- obligations as defined in Article 24 of these Rules 

are included in the clearing pool in accordance with 

Article 24 of these Rules; 

- obligations referred to in Article 28 of these Rules, 

obligations to pay the Variation Margin, obligations to 

pay the Premium, Principal Obligations, Other 

Obligations arising in accordance with the 

Specification from certain Derivative Contracts 

determined by a decision of the CC, are included in 

the clearing pool for the settlement of trades in 

accordance with Article 28 of these Rules; 

- obligations indicated in Article 39 of these Rules are 

included in the liquidation clearing pool in accordance 

with Article 39 of these Rules. 

- the obligations to pay the Variation Margin, the 

obligations to pay the Premium, the Principal 

Obligations, the Other Obligations arising in 

accordance with the Specification from certain 

Derivative Contracts established by a decision of the 

CC are included in the Derivatives Clearing Pool in 

accordance with Article 31 of these Rules. 

An obligation to pay the Variation Margin / an 

obligation to pay the Premium / a Principal Obligation 

/ an Other Obligation arising in accordance with the 

Specification from a Derivative Contract shall be 

included either in the clearing pool for Contracts, or in 

the Derivatives Clearing Pool, or in the clearing pool 

for the settlement of Trading results, on the basis of 

the relevant instruction in the CC's decision for such 

Derivative Contract. 

The specified clearing pools cannot include 

obligations that are not cleared. 
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18 
Article 24. Procedure for the formation of the 

Contracts Clearing Pool, Settlement Clearing Pool, 

Intra-Brokerage Contracts Clearing Pool, and 

OTC Clearing Pool. Procedure for 

Settlement/Termination of Obligations Admitted to 

Clearing 

 

24.1. To determine the Total Net Obligations/ Total 

Net Claims under the Contracts with Settlement Code 

Tn and TkTn Settlement Code, as well as under the 

Derivative Contracts, the CC should form a clearing 

pool under the Contracts, which should include the 

obligations arising from the Contracts, with Tn 

Settlement Code and TkTn Settlement Code, admitted 

to clearing in accordance with Articles 21 of these 

Rules with matured Settlement Dates. 

24.2. The CC should form a clearing pool for the 

Contracts within the time limit stipulated in the 

Clearing Regulations: 

1) The CC should include the Contracts in the clearing 

pool: 

- obligations/ claims of the Clearing Members and 

CCs in cash and securities arising from the Contracts 

with Settlement Code Tn or Settlement Code TkTn 

with matured Settlement Date; 

- obligations to transfer/claim for the receipt of the 

Income, the amount and timing of which are 

determined in accordance with Article 30 of these 

Rules; 

2) the obligations referred to in sub-clause 1 of this 

clause are terminated by offsetting the counter claims 

of the same kind referred to in sub-clause 1 of this 

clause and recorded on the same position accounting 

registers as the said obligations, and the CC should 

determine the net obligations/ net claims in cash and 

securities in respect of the CC and each Clearing 

Member for each cash register/ Trading Custody 

Account.  

 

 

 

 

 

 

Article 24. Procedure for the formation of the 

Contracts Clearing Pool, Settlement Clearing Pool, 

Intra-Brokerage Contracts Clearing Pool, and 

OTC Clearing Pool. Procedure for 

Settlement/Termination of Obligations Admitted to 

Clearing 

 

24.1. To determine the Total Net Obligations/ Total 

Net Claims under the Contracts with Settlement Code 

Tn and TkTn Settlement Code, as well as under the 

Derivative Contracts, the CC should form a clearing 

pool under the Contracts, which should include the 

obligations arising from the Contracts, with Tn 

Settlement Code and TkTn Settlement Code, admitted 

to clearing in accordance with Articles 21 of these 

Rules with matured Settlement Dates, and the 

obligations under the Derivative Contracts admitted to 

clearing with matured Settlement Dates of the 

Principal Obligation / Settlement Dates / dates of 

performance of the obligation to pay the Variation 

Margin / dates of performance of Other Obligations. 

24.2. The CC should form a clearing pool for the 

Contracts within the time limit stipulated in the 

Clearing Regulations: 

1) The CC should include the Contracts in the clearing 

pool: 

- obligations/ claims of the Clearing Members and 

CCs in cash and securities arising from the Contracts 

with Settlement Code Tn or Settlement Code TkTn 

with matured Settlement Date; 

- the obligations / claims of the Clearing Members and 

the CC in respect of the payment of the Premium 

under a particular Derivative Contract with a 

Settlement Date that has fallen due; 

- the Principal Obligations / claims of the Clearing 

Members and the CC under a particular Derivative 

Contract with a Settlement Date of the Principal 

Obligation that has fallen due; 

- the obligations / claims in respect of the payment of 

the Variation Margin under a particular Derivative 

Contract with a performance date that has fallen due; 

- the Other Obligations / claims under a particular 

Derivative Contract with a performance date that has 

fallen due; 

Expansion of the list of 

obligations included in 

the clearing pool for 

Contracts in connection 

with the launch of 

clearing of Derivative 

Contracts. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Accepted 



29  

 

 

 

 

 

 

 

 

 

 

- obligations to transfer/claim for the receipt of the 

Income, the amount and timing of which are 

determined in accordance with Article 30 of these 

Rules; 

2) the obligations referred to in sub-clause 1 of this 

clause are terminated by offsetting the counter claims 

of the same kind referred to in sub-clause 1 of this 

clause and recorded on the same position accounting 

registers as the said obligations, and the CC should 

determine the net obligations/ net claims in cash and 

securities in respect of the CC and each Clearing 

Member for each cash register/ Trading Custody 

Account.  
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24.6. The Clearing Members are obliged to fulfil their 

Total Net Obligations within the time limit stipulated 

in the Clearing Regulations.  

The CC is entitled to set the term within which the 

Clearing Members are obliged to fulfil their Total Net 

Obligations different from the term stipulated in the 

Clearing Regulations, of which the CC should notify 

the Clearing Members via the System, the CC Website 

and/or in the form of an Electronic Document signed 

with a Digital Signature not less than one (1) 

Settlement Day before the effective date of the CC 

decision on change of the said term.  

The CC should fulfil its Total Net Obligations out of 

cash and securities received as a result of settlement of 

the Total Net Obligations of the Clearing Members 

and, except for settlement of the Total Net Obligations 

resulting from termination of obligations arising from 

the Contracts and OTC Derivatives Contracts, subject 

of which are Hong Kong issuers’ Securities, free cash, 

securities of the CC, recorded on the Trading Custody 

Accounts.  

Settlement of total net obligations/ total net claims is 

carried out in accordance with the procedure laid 

down in Clause 24.9 of these Rules. Page 39 of 66 

The total net obligations/ total net claims arising from 

the clearing of obligations may be included in other 

clearing pools. 

 
OTC Derivatives Contracts and OTC Derivatives 

24.6. The Clearing Members are obliged to fulfil their 

Total Net Obligations within the time limit stipulated 

in the Clearing Regulations.  

The CC is entitled to set the term within which the 

Clearing Members are obliged to fulfil their Total Net 

Obligations different from the term stipulated in the 

Clearing Regulations, of which the CC should notify 

the Clearing Members via the System, the CC Website 

and/or in the form of an Electronic Document signed 

with a Digital Signature not less than one (1) 

Settlement Day before the effective date of the CC 

decision on change of the said term.  

The CC should fulfil its Total Net Obligations out of 

cash and securities received as a result of settlement of 

the Total Net Obligations of the Clearing Members 

and, except for settlement of the Total Net Obligations 

resulting from termination of obligations arising from 

the Contracts and Internal OTC Contracts, subject of 

which are Hong Kong issuers’ Securities, free cash, 

securities of the CC, recorded on the Trading Custody 

Accounts.  

Settlement of total net obligations/ total net claims is 

carried out in accordance with the procedure laid 

down in Clause 24.9 of these Rules. Page 39 of 66 

The total net obligations/ total net claims arising from 

the clearing of obligations may be included in other 

clearing pools. 

 

 

Technical amendments to 

replace incorrectly used 

terms. 

Accepted 
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Contract Pairs 

 

24.16. To determine the total net obligations/ total net 

claims under the Intra-Brokerage Contracts and/or the 

Intra-Brokerage OTC Contracts the CC should form 

the clearing pool under the Intra-Brokerage Contract.  

On the Settlement Date of the Intra-Brokerage 

Contracts and/or Settlement Date of the 

IntraBrokerage OTC Derivatives Contracts, the 

obligations/ claims in cash and securities arising from 

the Intra-Brokerage Contracts should be included in 

the clearing pool under the Intra-Brokerage Contracts, 

admitted to clearing in accordance with Article 21 of 

these Rules with matured Settlement Dates and from 

the OTC Intra-Brokerage Contracts admitted to 

clearing in accordance with Article 21 of these Rules 

with matured Settlement Dates. 

OTC Repurchase Agreements and Pairs of Internal 

OTC Contracts 

 

 

24.16. To determine the total net obligations/ total net 

claims under the Intra-Brokerage Contracts and/or the 

Intra-Brokerage OTC Contracts the CC should form 

the clearing pool under the Intra-Brokerage Contract.  

On the Settlement Date of the Intra-Brokerage 

Contracts and/or Settlement Date of the 

IntraBrokerage Internal OTC Contracts, the 

obligations/ claims in cash and securities arising from 

the Intra-Brokerage Contracts should be included in 

the clearing pool under the Intra-Brokerage Contracts, 

admitted to clearing in accordance with Article 21 of 

these Rules with matured Settlement Dates and from 

the OTC Intra-Brokerage Contracts admitted to 

clearing in accordance with Article 21 of these Rules 

with matured Settlement Dates. 

20 
Article 28. Clearing Pool Formation Procedure for 

the Settlement of Trading 

 

28.1. Each Settlement Day, within the deadlines set 

out in the Clearing Regulations, the CC forms a 

clearing pool for settlement of Trades.  

The CC includes in the clearing pool for the 

settlement of Trades: 

- obligations to pay the amounts under these Rules and 

the Tariffs, including the Trading Fee, Depositary Fee 

and the Clearing Fee determined in accordance with 

Article 10 of these Rules. The amount of the 

obligation to pay these amounts should be 

mathematically rounded off to two decimal places. If 

there is at least one Contract, at least 0.01 (one 

hundredth) of the currency of the Trading Fee, 

Clearing Fee should be charged; 

- obligation to indemnify the CCs against the losses 

provided for in Section VI of these Rules; 

- obligations to pay penalties arising if the Clearing 

Member does not have enough cash to cover the cash 

obligations until the Settlement Date in accordance 

with Article 12 of these Rules; 

- obligations to pay/ claims for penalties and 

compensation arising from the settlement of 

Article 28. Clearing Pool Formation Procedure for 

the Settlement of Trading 

 

28.1. Each Settlement Day, within the deadlines set 

out in the Clearing Regulations, the CC forms a 

clearing pool for settlement of Trades.  

The CC includes in the clearing pool for the 

settlement of Trades: 

- obligations to pay the amounts under these Rules and 

the Tariffs, including the Trading Fee, Depositary Fee 

and the Clearing Fee determined in accordance with 

Article 10 of these Rules. The amount of the 

obligation to pay these amounts should be 

mathematically rounded off to two decimal places. If 

there is at least one Contract, at least 0.01 (one 

hundredth) of the currency of the Trading Fee, 

Clearing Fee should be charged; 

- obligation to indemnify the CCs against the losses 

provided for in Section VI of these Rules; 

- obligations to pay penalties arising if the Clearing 

Member does not have enough cash to cover the cash 

obligations until the Settlement Date in accordance 

with Article 12 of these Rules; 

- obligations to pay/ claims for penalties and 

compensation arising from the settlement of 

Expansion of the list of 

obligations included in 

the clearing pool for 

settlements following 

Trading, in connection 

with the launch of 

clearing of Derivative 

Contracts. 

Accepted 
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settlement cases pursuant to Article 25 of these Rules; 

- claims for penalties arising from the execution of the 

Donor Agreements in accordance with Article 26 of 

these Rules; 

- obligations to pay penalties arising if the Clearing 

Member has outstanding cash registers in accordance 

with Article 29 of these Rules; 

- obligations to repay the Income paid and transferred 

in accordance with clause 30.9 of these Rules; 

- obligation to pay an amount equivalent to the 

amount of the Transaction Tax determined in 

accordance with Article 36 of these Rules. 

The CC offsets the counter obligations and claims of 

the Clearing Member and the CC of the same kind in 

cash, and in the part where obligations and claims 

have not been offset - determines the Total Net 

Obligations and/or the Total Net Claims in cash of 

each Clearing Member and CC in respect of each 

Clearing Member and CC respectively for each cash 

register through which the total net obligations and/or 

the total net claims will be performed. The net 

obligations/ net claims of the Clearing Member in 

respect of the CC determined in accordance with this 

clause of these Rules should collectively constitute the 

total net obligations/ total net claims of such Clearing 

Member. 

 

settlement cases pursuant to Article 25 of these Rules; 

- claims for penalties arising from the execution of the 

Donor Agreements in accordance with Article 26 of 

these Rules; 

- obligations to pay penalties arising if the Clearing 

Member has outstanding cash registers in accordance 

with Article 29 of these Rules; 

- obligations to repay the Income paid and transferred 

in accordance with clause 30.9 of these Rules; 

- obligation to pay an amount equivalent to the 

amount of the Transaction Tax determined in 

accordance with Article 37 of these Rules; 

- the obligations to pay the Premium under a particular 

Derivative Contract with a Settlement Date that has 

fallen due; 

- the Principal Obligations under a particular 

Derivative Contract with a Settlement Date of the 

Principal Obligation that has fallen due; 

- obligations to pay the Variation Margin under a 

particular Derivative Contract whose settlement date 

has fallen due; 

- Other Obligations under a particular Derivative 

Contract whose settlement date has fallen due. 

The CC offsets the counter obligations and claims of 

the Clearing Member and the CC of the same kind in 

cash, and in the part where obligations and claims 

have not been offset - determines the Total Net 

Obligations and/or the Total Net Claims in cash of 

each Clearing Member and CC in respect of each 

Clearing Member and CC respectively for each cash 

register through which the total net obligations and/or 

the total net claims will be performed. The net 

obligations/ net claims of the Clearing Member in 

respect of the CC determined in accordance with this 

clause of these Rules should collectively constitute the 

total net obligations/ total net claims of such Clearing 

Member. 

 

21 
Article 30. Procedure for the Income Transfer 

under Repurchase Agreement, OTC Repurchase 

Agreements, Pairs of Contracts, Bond Sale and 

Purchase Agreements  

 

30.1. The CC determines the obligation to transfer the 

Article 30. Procedure for the Income Transfer 

under Repurchase Agreements, OTC Repurchase 

Agreements, Pairs of Contracts, Bond Sale and 

Purchase Agreements and payments under 

Derivative Contracts related to receipt of the 

Income 

Addition of provisions on 

payments under 

Derivative Contracts 

related to the receipt of 

Income, in connection 

with the launch of 

Accepted 
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Income, on the securities in respect of which the 

decision to pay the Income has been taken. 

Obligations to transfer the Income should arise: 

- from Repurchase Agreements, from OTC 

Repurchase Agreements and from Pairs of Contracts 

entered into in accordance with Articles 25 and 26 of 

these Rules and outstanding as at the date of the list of 

persons entitled to receive the Income; 

- from the Bond Sale and Purchase Agreements, the 

Settlement Date of which falls between the date of the 

list of persons entitled to receive the Income and the 

end date of the coupon period, excluding those dates. 

Obligations to deliver the Income arise for the buyer 

under the first part of the Repurchase Agreement/ 

OTC Repurchase Agreement/ First Contract 

constituting the Pair of Contracts. Claims for Income 

arise for the seller under the first part of the 

Repurchase Agreement/ OTC Repurchase Agreement/ 

First Contract constituting the Pair of Contracts. 

Obligations to deliver/ claims to receive Income 

should be determined by each Repurchase Agreement/ 

OTC Repurchase Agreement/ Pair of Contracts. 

Further for the purpose of this article: 

- Repurchase Agreement and OTC Repurchase 

Agreement in which, as at the date of the list of 

persons entitled to receive the Income, the obligation 

to transfer the securities under the first part of the 

relevant agreement has been fulfilled and the 

obligation to transfer the securities under the second 

part of the relevant agreement has not been fulfilled 

are together referred to as unexecuted repurchase 

agreements; 

- Pairs of Contracts in respect of which, as at the date 

of the list of persons entitled to receive the Income, 

the obligation to transfer the securities under the First 

Contract constituting the Pair of Contracts and the 

obligation to transfer the securities under the Second 

Contract constituting the Pair of Contracts are jointly 

referred to as unperformed purchase and sale 

Agreements; 

- Bond Sale and Purchase Agreements, the settlement 

date of which falls between the date of the list of 

persons entitled to receive the Income and the end 

date of the coupon period, not including the said dates, 

 

30.1. If, on a security that is: 

- the subject of the obligations under a Repurchase 

Agreement / OTC Repurchase Agreement / Pair of 

Contracts entered into in accordance with Articles 25 

and 26 of these Rules, a Bond Sale and Purchase 

Agreement, or 

- the Underlying Asset of a Derivative Contract, 

the issuer of that security or the person that issued that 

security has taken a decision to pay the Income 

(hereinafter — the Decision to Pay the Income), the 

CC shall determine, respectively: 

- the obligation to transfer the Income, or 

- the obligation to pay the Income equivalent. 

Obligations to transfer the Income should arise: 

- from Repurchase Agreements, from OTC 

Repurchase Agreements and from Pairs of Contracts 

entered into in accordance with Articles 25 and 26 of 

these Rules and outstanding as at the date of the list of 

persons entitled to receive the Income; 

- from the Sale and Purchase Agreements, the subject 

of which are bonds, the Settlement Date of which falls 

between the date of the list of persons entitled to 

receive the Income and the end date of the coupon 

period and/or the date of payment of part of the 

nominal value of the bond, excluding those dates. 

Obligations to deliver the Income arise for the buyer 

under the first part of the Repurchase Agreement/ 

OTC Repurchase Agreement/ First Contract 

constituting the Pair of Contracts. Claims for Income 

arise for the seller under the first part of the 

Repurchase Agreement/ OTC Repurchase Agreement/ 

First Contract constituting the Pair of Contracts. 

Obligations to deliver/ claims to receive Income 

should be determined by each Repurchase Agreement/ 

OTC Repurchase Agreement/ Pair of Contracts. 

Further for the purpose of this article: 

- Repurchase Agreement and OTC Repurchase 

Agreement in which, as at the date of the list of 

persons entitled to receive the Income, the obligation 

to transfer the securities under the first part of the 

relevant agreement has been fulfilled and the 

obligation to transfer the securities under the second 

part of the relevant agreement has not been fulfilled 

clearing of Derivative 

Contracts. 

 

Clarification of the 

procedure for calculating 

the amount of the 

obligation to transfer 

Income in connection 

with the implementation 

of relevant enhancements 

to the Clearing System. 

 

Editorial and technical 

amendments. 
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should be referred to as the Revenue Obligation 

Agreements.  

Not later than on the Settlement Day following the 

Settlement Day on which the obligations under this 

article have been determined for the purpose of 

transferring the Income, the CC sends to the Clearing 

Members that have concluded outstanding Repurchase 

Agreements, outstanding Sale and Purchase 

Agreement, Agreements with the obligation to transfer 

the Income, a notification in the form of an Electronic 

Document signed with a Digital Signature, of the 

amount of calculated obligations in the manner 

prescribed by Article 34 of these Rules. 

30.2. Under Repurchase Agreements, OTC 

Repurchase Agreements or Pairs of Contracts, the 

subject of which are securities of foreign issuers, other 

than financial instruments qualified as bonds, if the 

issuer (the person who issued the security) decided to 

pay the Income in cash and/or securities (except for 

the case provided for in clause 30.4 of these Rules), 

the amount of the obligation to deliver the Income in 

cash is calculated according to formula: 

 

Inc = ROUND(N × d; 2) - ROUND(N × d × tx; 

2), where: 

In

c 

the amount of the obligation to transfer the 

Income; 

N 

the number of securities to be transferred 

under the  

Repurchase Agreement, OTC Repurchase 

Agreement,  

Pair of Contracts (in units); 

d 

the amount of the accrual per security as 

determined by the 

issuer of the securities or other obligor 

under the securities 

 (in the currency determined by the issuer); 

tx 

the tax rate applicable to dividend income 

on securities in  

accordance with the tax laws of the 

country of which the  

issuer of the security or other person 

obligated on the 

 securities is a resident.  

are together referred to as unexecuted repurchase 

agreements; 

- Pairs of Contracts in respect of which, as at the date 

of the list of persons entitled to receive the Income, 

the obligation to transfer the securities under the First 

Contract constituting the Pair of Contracts and the 

obligation to transfer the securities under the Second 

Contract constituting the Pair of Contracts are jointly 

referred to as unperformed purchase and sale 

Agreements; 

- Sale and Purchase Agreements, the subject of which 

are bonds, the settlement date of which falls between 

the date of the list of persons entitled to receive the 

Income and the end date of the coupon period and/or 

the date of payment of part of the nominal value of the 

bond, not including the said dates, should be referred 

to as the Revenue Obligation Agreements.  

Not later than on the Settlement Day following the 

Settlement Day on which the obligations under this 

article have been determined for the purpose of 

transferring the Income, the CC sends to the Clearing 

Members that have concluded outstanding Repurchase 

Agreements, outstanding Sale and Purchase 

Agreement, Agreements with the obligation to transfer 

the Income, a notification in the form of an Electronic 

Document signed with a Digital Signature, of the 

amount of calculated obligations in the manner 

prescribed by Article 35 of these Rules. 

 

30.2. Under Repurchase Agreements, OTC 

Repurchase Agreements or Pairs of Contracts, the 

subject of which are securities of foreign issuers, other 

than financial instruments qualified as bonds, if the 

issuer (the person who issued the security) decided to 

pay the Income in cash and/or securities (except for 

the case provided for in clause 30.4 of these Rules), 

the amount of the obligation to deliver the Income in 

cash is calculated according to formula: 

 

Inc = ROUND(N × d; 2) - ROUND(N × d × tx; 

2), where: 

In

c 

the amount of the obligation to transfer the 

Income; 

N the number of securities to be transferred 
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If currency of the amounts of accruals set by the issuer 

differs from the price currency of Repurchase 

Agreement, OTC Repurchase Agreement, Pair of 

Contracts s, CC may decide to redefine obligations to 

transfer Income in the price currency of Repurchase 

Agreement, OTC Repurchase Agreement, Pair of 

Contracts based on the exchange rate from the source 

indicated on CC Website as of the next day after the 

date of compilation of the list of persons eligible to 

receive the Income. 

Income indicated in this clause is transferred in view 

of QI/QDD Provision. 

30.3. Under Repurchase Agreements, OTC 

Repurchase Agreements, Pairs of Contracts subject to 

bonds and under Agreements with an obligation to 

transfer the Income, the amount of the obligation to 

transfer the Income should be calculated according to 

the formula: 

 

Inc = ROUND(N × (n + p); 2) – ROUND(N × n 

× tx; 2), where: 

 

In

c 

the amount of the obligation to transfer the 

Income  

(in the currency in which the issuer has 

announced the 

 payment of the income); 

N 

the number of bonds to be transferred 

under a Repurchase  

Agreement, OTC Repurchase Agreement, 

Pair of  

Contracts or an Agreement Committing to 

Transfer Income (in units); 

n 

the amount of accumulated coupon income 

per bond set  

by the issuer of the securities (in the 

currency in which the 

issuer has announced the payment of the 

income); 

tx 

the tax rate applicable to income in the 

form of  

accumulated coupon income on securities 

in accordance with the tax law  

of the country of residence of the security 

under the Repurchase Agreement, OTC 

Repurchase Agreement, Pair of Contracts 

(in units); 

d 

the amount of the accrual per security as 

determined by the 

issuer of the securities or other obligor 

under the securities 

 (in the currency determined by the issuer); 

tx 

the tax rate applicable to dividend income 

on securities in  

accordance with the tax laws of the 

country of which the issuer 

of the security or other person obligated on 

the securities is 

 a resident.  

If currency of the amounts of accruals set by the issuer 

differs from the price currency of Repurchase 

Agreement, OTC Repurchase Agreement, Pair of 

Contracts s, CC may decide to redefine obligations to 

transfer Income in the price currency of Repurchase 

Agreement, OTC Repurchase Agreement, Pair of 

Contracts based on the exchange rate from the source 

indicated on CC Website determined as of the date of 

occurrence of the obligation to transfer the Income. 

The obligation to transfer the Income shall be 

recalculated on each Settlement Day until its 

performance based on the exchange rate determined as 

of the date of the relevant transaction. 

Income indicated in this clause is transferred in view 

of QI/QDD Provision. 

30.3. Under Repurchase Agreements, OTC 

Repurchase Agreements, Pairs of Contracts subject to 

bonds and under Agreements with an obligation to 

transfer the Income, the amount of the obligation to 

transfer the Income should be calculated according to 

the formula: 

 

Inc = ROUND(N × (n + p); 2) – ROUND(N × n 

× tx; 2), where: 

 

In

c 

the amount of the obligation to transfer the 

Income  

(in the currency in which the issuer has 

announced the payment of the income); 
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issuer  

p 

the amount of the premium payable by the 

issuer on early’ 

redemption of the bond (in the currency in 

which the  

issuer has declared the payment of the 

income). 

If the currency of the accrual amounts set by the issuer 

differs from the price currency of a Repurchase 

Agreement, OTC Repurchase Agreement, Pair of 

Contracts or Agreement with an obligation to transfer 

the Income, the CC may decide to determine the 

obligation to transfer the Income in the price currency 

of the relevant agreement based on the exchange rate 

from the source indicated on CC Web-Site determined 

on the date following the date of compiling the list of 

persons entitled to receive the Income. 

 

30.8. The CC should provide the Clearing Members 

with the information on occurrence, termination and 

settlement of obligations to transfer the Income, 

starting from the moment of admission of obligations 

to transfer the Income to clearing and up to the 

moment of termination of the said obligations in the 

clearing pool in accordance with these Clearing 

Regulations, in the form set forth in the Clearing 

Regulations. The CC is entitled to provide the 

Clearing Members with information in the amount of 

the obligations to transfer the Income as stipulated in 

the Clearing Regulations. 

 

N 

the number of bonds to be transferred 

under a Repurchase  

Agreement, OTC Repurchase Agreement, 

Pair of Contracts or an Agreement 

Committing to Transfer Income (in units); 

n 

the amount of accumulated coupon income 

per bond set by the issuer of the securities 

(in the currency in which the issuer has 

announced the payment of the income); 

tx 

the tax rate applicable to income in the 

form of accumulated  

coupon income on securities in accordance 

with the tax law  

of the country of residence of the security 

issuer  

p 

the amount of the nominal value of the 

bond or a part thereof  

payable by the issuer on redemption, 

including the amount of  

the premium payable by the issuer on early 

redemption of the 

bond (in the currency in which the issuer 

has declared the 

 payment of the income). 

If the currency of the accrual amounts set by the issuer 

differs from the price currency of a Repurchase 

Agreement, OTC Repurchase Agreement, Pair of 

Contracts or Agreement with an obligation to transfer 

the Income, the CC may decide to determine the 

obligation to transfer the Income in the price currency 

of the relevant agreement based on the exchange rate 

from the source indicated on CC Web-Site determined 

on the date of occurrence of the obligation to transfer 

the Income. The obligation to transfer the Income 

shall be recalculated on each Settlement Day until its 

performance based on the exchange rate determined as 

of the date of the relevant transaction. 

 

30.8. Where, in respect of a security constituting the 

Underlying Asset of a Derivative Contract, a Decision 

on the payment of Income has been taken, one party to 

the Derivative Contract shall have an obligation to pay 

the Income equivalent to the other party to the 

Derivative Contract. The procedure for determining 
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the obligation to pay the Income equivalent, as well as 

the procedure for its performance, shall be established 

by the QI/QDD Provision. 

30.9. The CC should provide the Clearing Members 

with the information on occurrence, termination and 

settlement of obligations to transfer the Income and 

obligations to pay the Income equivalent, starting 

from the moment of admission of the said obligations 

to clearing and up to the moment of termination of the 

said obligations in the clearing pool in accordance 

with these Clearing Regulations, in the form set forth 

in the Clearing Regulations. The CC is entitled to 

provide the Clearing Members with information on 

the amount of the obligations to transfer the Income 

and obligations to pay the Income equivalent as 

stipulated in the Clearing Regulations. 

22 
__ Article 31. Procedure for the Emergence and 

Termination of Obligations under Derivative 

Contracts; Procedure for the Formation of the 

Derivatives Clearing Pool 

31.1. Under a Derivative Contract, the Clearing 

Member shall acquire the rights and obligations 

provided for by the Specification of that Derivative 

Contract. 

The CC shall determine the rights and obligations 

under Derivative Contracts in the following manner: 

- in the manner specified in the Specification of the 

Derivative Contract, where the Specification of the 

Derivative Contract contains an express reference to 

such manner; 

- in the manner specified in these Rules, where the 

Specification of the Derivative Contract contains no 

express reference to such manner, or where the 

Specification contains a reference to the manner 

specified in these Rules. 

The termination of rights and obligations under a 

Derivative Contract shall be carried out in the 

following manner: 

- in the manner specified in these Rules; 

- in the manner specified in the Specification of the 

Derivative Contract, where these Rules contain no 

express reference to such manner, or where these 

Rules contain a reference to the manner specified in 

the Specification. 

Addition of an Article 

setting out the procedure 

for the creation and 

termination of obligations 

under Derivative 

Contracts, as well as the 

procedure for forming a 

derivatives clearing pool, 

in connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted with amendments in the following 

wording to clause 31.3: 

 

31.3. The Performance of the Derivative 

Contract shall be carried out in accordance 

with the terms specified in the Specification 

of that Derivative Contract, within the time 

limits established by the Clearing 

Regulations. 

Taking into account the Performance of the 

Derivative Contract, the CC shall amend the 

position in Derivative Contracts. Taking into 

account the obligations that have arisen upon 

the Performance of the Derivative Contract, 

the CC shall amend the position in 

obligations arising from Derivative Contracts 

in respect of cash. Following the said 

amendments, the CC shall calculate the 

amount of Available Funds for the TCA on 

the position register of which the rights and 

obligations under the Derivative Contract 

being performed were recorded. 

The Performance of the Derivative Contract 

shall not be carried out if the CC receives 

from a Clearing Member acting as the Buyer 

of the option (as this term is defined in the 

Specification) a Notice of Non-Exercise of 

the Option (hereinafter – the Notice), in the 
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31.2. Offsetting Derivative Contracts recorded within 

a position shall terminate subject to the particularities 

provided for by this clause. 

Obligations to pay the Premium shall be retained and 

shall be performed in accordance with the 

Specification of the relevant Derivative Contracts, 

unless otherwise provided for by that Specification. 

Obligations to pay the Variation Margin shall arise on 

a single occasion and shall be performed in 

accordance with the Specification of the relevant 

Derivative Contracts, unless otherwise provided for by 

that Specification. 

Other Obligations shall arise on a single occasion and 

shall be performed in accordance with the 

Specification of the relevant Derivative Contracts, 

unless otherwise provided for by that Specification. 

31.3. The Performance of the Derivative Contract 

shall be carried out in accordance with the terms 

specified in the Specification of that Derivative 

Contract, within the time limits established by the 

Clearing Regulations. 

Taking into account the Performance of the Derivative 

Contract, the CC shall amend the position in 

Derivative Contracts. Taking into account the 

obligations that have arisen upon the Performance of 

the Derivative Contract, the CC shall amend the 

position in obligations arising from Derivative 

Contracts in respect of cash. Following the said 

amendments, the CC shall calculate the amount of 

Available Funds for the TCA on the position register 

of which the rights and obligations under the 

Derivative Contract being performed were recorded. 

31.4. Within the time limit established by the Clearing 

Regulations, the CC shall, for the purpose of 

terminating obligations under particular Derivative 

Contracts, form a Derivatives Clearing Pool. The said 

clearing pool shall include: 

- obligations to pay the Premium whose Settlement 

Date has fallen due; 

- Principal Obligations whose Settlement Date of the 

Principal Obligation has fallen due; 

- obligations to pay the Variation Margin whose 

settlement date has fallen due; 

- Other Obligations whose settlement date has fallen 

manner specified in the Specification. On the 

date of receipt of the Notice, the CC shall, at 

its discretion, identify one or more Clearing 

Members who are Sellers of the option (as 

this term is defined in the Specification) and 

whose position registers reflect positions that 

are opposite to the position in respect of 

which the Notice was received and, in total, 

correspond to it (hereinafter – the Opposite 

Position). The CC shall not execute the 

Derivative Contract entered into by such 

Clearing Members with respect to the 

Opposite Position. At the same time, the CC 

shall amend the positions in Derivative 

Contracts and in obligations arising from 

Derivative Contracts in respect of cash. 

Following the said amendments, the CC shall 

calculate the amount of Available Funds for 

the TCA on the position register of which the 

rights and obligations under the Derivative 

Contract being performed were recorded. 
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due. 

The obligations of a Clearing Member included in the 

Derivatives Clearing Pool shall terminate by set-off of 

counter homogeneous claims of the Clearing Member 

included in the Derivatives Clearing Pool that are 

recorded on the same position registers as the said 

obligations. The obligations/claims of a Clearing 

Member included in the Derivatives Clearing Pool 

that have not been terminated by set-off shall 

terminate upon the emergence of a resulting net 

obligation / net claim of the Clearing Member, the 

currency of which corresponds to the currency of the 

said obligations/claims and the amount of which 

equals the sum of the amounts of the said 

obligations/claims. 

31.5. The resulting net obligation of a Clearing 

Member referred to in clause 31.4 of these Rules, 

recorded on the position register of a TCA, shall be 

performed by reducing the amount of Collateral 

Assets on the cash register of the same TCA in the 

same currency as the said resulting net obligation. If 

the amount of cash recorded on the said cash register 

is not less than the amount of the said resulting net 

obligation, the reduction shall be carried out by the 

amount of that resulting net obligation. If the amount 

of cash recorded on the said cash register is less than 

the amount of the said resulting net obligation, the 

reduction shall be carried out by the amount of cash 

recorded on the said cash register. 

An unperformed resulting net obligation of a Clearing 

Member in a particular currency shall be recorded by 

the CC as a Debt of the Clearing Member on the cash 

register in that currency, in the absence of any 

recorded Debt of the Clearing Member in the same 

currency on that cash register. Where there is a 

recorded Debt of the Clearing Member in the same 

currency on that cash register, the unperformed 

resulting net obligation of the Clearing Member in 

that currency shall terminate by increasing the amount 

of the said Debt by the amount of the said 

unperformed net obligation. 

The resulting net claim of a Clearing Member referred 

to in clause 31.4 of these Rules, recorded on the 

position register of a TCA, shall be performed by 
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increasing the amount of Collateral Assets on the cash 

register of the same TCA in the same currency as the 

said resulting net claim, taking into account the 

termination of Debt in the manner specified in clause 

19.6 of these Rules. 

The said resulting net obligation / resulting net claim 

shall be deemed to have been performed in full or in 

part from the moment the amendments provided for 

by this clause are made to the records on the clearing 

registers of the Clearing Member. 

31.6. Within a single Settlement Day, the CC shall be 

entitled to form several Derivatives Clearing Pools 

within the time limits established by the Clearing 

Regulations. 

 

 

23 SECTION VII. PROCEDURE AND METHODS 

OF INTERACTION BETWEEN THE CC, 

CLEARING MEMBERS, SETTLEMENT 

ORGANISATION, SETTLEMENT 

DEPOSITARY, TRADING OPERATOR, 

TRADING PLATFORM. CC REPORTS 

 

SECTION VII. PROCEDURE AND METHODS 

OF INTERACTION BETWEEN THE CC, 

CLEARING MEMBERS, SETTLEMENT 

ORGANISATION, SETTLEMENT 

DEPOSITARY, TRADING PLATFORM. CC 

REPORTS 

 

 

Technical amendment to 

delete a superfluous term. 

Accepted 

24 
Articles from 31 to 39 Articles from 32 to 40 Technical amendments to 

renumber Articles and the 

relevant clauses and 

references thereto 

throughout the Clearing 

Rules in connection with 

the addition of a new 

Article. 

Accepted 

25 
Article 32. Procedure for the Interaction of the CC 

with the Trading Platform 

 

32.2. The Trading Platform informs the CC of the 

inclusion/ exclusion of a security in/ from the List of 

Securities/ List of Securities, the suspension, 

resumption and termination of the Trading of a 

security, as well as the establishment and/or change of 

the parameters of the security. 

32.3. When establishing the date for the admission of 

securities to Trading, from which it is possible to 

Article 33. Procedure for the Interaction of the CC 

with the Trading Platform 

 

33.2. The Trading Platform informs the CC of the 

inclusion/ exclusion of a security in/ from the List of 

Securities/ List of Securities, the suspension, 

resumption and termination of the Trading of a 

security, as well as the establishment and/or change of 

the parameters of the security. 

The Trading Platform shall inform the CC of the 

inclusion / exclusion of a Derivative Contract in / 

Supplementing the 

procedure for interaction 

between the CC and the 

Trading Platform in 

respect of the exchange of 

information on Derivative 

Contracts in connection 

with the launch of 

clearing of Derivative 

Contracts. 

Accepted 
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conclude Agreements, the CC should set the risk 

parameters for these securities. 

 

from the Derivatives List, and of the suspension, 

resumption and termination of Trading in Derivative 

Contracts. 

The Trading Platform shall inform the CC of the 

assignment to a Trading Member of category A (as 

such category is defined by the Membership Rules). 

The Trading Platform shall also notify the CC of the 

list of securities / Derivative Contracts in respect of 

which the Clearing Member performs the functions of 

a Market Maker. 

33.3. When establishing the date for the admission of 

securities / a Derivative Contract to Trading, from 

which it is possible to conclude Agreements, the CC 

should set the risk parameters for these securities / 

Derivative Contract. 

 

26 
Article 35. Procedures for CCs in securities 

operations as a consequence of corporate events 

 

35.7. If corporate events occur between the date of 

execution of the Contracts / Internal OTC Contract 

and the Settlement Date of the Contracts/ Internal 

OTC Contract in respect of securities that are the 

subject of the Sale and Purchase Agreement/ Internal 

OTC Sale and Purchase Agreement/ OTC Repurchase 

Agreement, including reorganisation of the issuer of 

securities/ the person who issued securities, 

conversion and/or splitting of securities, carried out 

without reorganisation of the issuer of securities/ the 

person who issued securities, or other actions 

affecting the fulfilment of obligations under the Sale 

and Purchase Agreement/ Repurchase Agreement/ 

Internal OTC Sale and Purchase Agreement/ OTC 

Repurchase Agreement, those that lead to a change in 

the subject of the Sale and Purchase Agreement/ 

Derivative Contract/ Repurchase Agreement/ Internal 

OTC Sale and Purchase Agreement/ OTC Repurchase 

Agreement or the Underlying Asset of the Derivative 

Contract, the CC has the right to accept one of the 

following in relation to the specified Contract/ Internal 

OTC Contract the following solutions: 

35.7.1. to unilaterally change the terms of the 

Contracts/ Internal OTC Contracts by the CC, the 

obligations under which have not been fulfilled, 

Article 36. Procedures for CCs in securities 

operations as a consequence of corporate events 

 

36.7. If corporate events occur between the date of 

execution of the Contracts / Internal OTC Contract 

and the Settlement Date of the Contracts/ Settlement 

Date of the Principal Obligation under the Derivative 

Contract/ Internal OTC Contract in respect of 

securities that are the subject of the Sale and Purchase 

Agreement/ Repurchase Agreement/ Internal OTC 

Sale and Purchase Agreement/ OTC Repurchase 

Agreement or the Underlying Asset of the Derivative 

Contract, including reorganisation of the issuer of 

securities/ the person who issued securities, 

conversion and/or splitting of securities, carried out 

without reorganisation of the issuer of securities/ the 

person who issued securities, or other actions 

affecting the fulfilment of obligations under the Sale 

and Purchase Agreement/ Derivative Contract/ 

Repurchase Agreement/ Internal OTC Sale and 

Purchase Agreement/ OTC Repurchase Agreement, 

those that lead to a change in the subject of the Sale 

and Purchase Agreement/ Derivative Contract/ 

Repurchase Agreement/ Internal OTC Sale and 

Purchase Agreement/ OTC Repurchase Agreement or 

the Underlying Asset of the Derivative Contract, the 

CC has the right to accept one of the following in 

relation to the specified Contract/ Internal OTC 

Supplementing the 

procedure for actions by 

the CC in transactions 

with securities as a result 

of corporate actions in 

connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted with amendments in the following 

wording to clause 36.7.2: 

 

36.7.2.  on the acknowledgement of to 

recognize the Settlement Date of the 

Contract/  Internal OTC Contract / Settlement 

Date of the Principal Obligation under the 

Derivative Contract to have occurred on the 

Settlement Day preceding the day of 

suspension of securities operations in 

Custody Accounts conducted in connection 

with corporate actions, if information on such 

suspension is received by the CC from the 

Settlement Depositary and/or from other 

available sources of information.  
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and/or the procedure for settlement of the obligations 

under the Contracts/ Internal OTC Contracts, taking 

into account the conditions of reorganisation of the 

securities issuer/ issuer of securities or conditions of 

other actions (events) taking place with the issuer/ 

issuer of securities and/or the securities of the 

securities issuer; 

35.7.2. on the acknowledgement of the Settlement 

Date of the Contract/ Internal OTC Contract on the 

Settlement Day preceding the day of suspension of 

securities operations in Custody Accounts conducted 

in connection with corporate actions, if information on 

such suspension is received by the CC from the 

Settlement Depositary and/or from other available 

sources of information.  

35.8. The CC, when carrying out the action referred to 

in Clause 35.7.2 of these Rules, carries out actions 

aimed at determining the obligations to be fulfilled in 

accordance with these Rules 

Contract the following solutions: 

36.7.1. to unilaterally change the terms of the 

Contracts/ Internal OTC Contracts by the CC, the 

obligations under which have not been fulfilled, 

and/or the procedure for settlement of the obligations 

under the Contracts/ Internal OTC Contracts, taking 

into account the conditions of reorganisation of the 

securities issuer/ issuer of securities or conditions of 

other actions (events) taking place with the issuer/ 

issuer of securities and/or the securities of the 

securities issuer; 

36.7.2. on the acknowledgement of the Settlement 

Date of the Contract/ Settlement Date of the Principal 

Obligation under the Derivative Contract/ Internal 

OTC Contract on the Settlement Day preceding the 

day of suspension of securities operations in Custody 

Accounts conducted in connection with corporate 

actions, if information on such suspension is received 

by the CC from the Settlement Depositary and/or from 

other available sources of information.  

36.8. The CC, when carrying out the action referred to 

in Clause 36.7.2 of these Rules, carries out actions 

aimed at determining the obligations to be fulfilled in 

accordance with these Rules.  

36.9. Where the Trading Platform takes decisions to 

amend the terms of Derivative Contracts, as provided 

for in accordance with the Specification of the 

relevant Derivative Contracts, and/or to make 

amendments to the Specifications of Derivative 

Contracts, the CC shall be entitled to decide to 

unilaterally amend the terms of Derivative Contracts 

under which obligations have not been performed, 

and/or the procedure for the performance of 

obligations under Derivative Contracts. 

 

27 
Article 36. Interaction of the CC and the Clearing 

Members when the CC performs the functions of 

the Tax Agent, settling tax obligations on Income 

received in respect of US issuers’ Securities and 

obligations to pay Transaction Tax 

 

36.2. CC ensures that Clearing Members, Clients can 

receive tax benefits on Dividend Equivalents, the 

value of which depends on the Income on US issuers’ 

Article 37. Interaction of the CC and the Clearing 

Members when the CC performs the functions of 

the Tax Agent, settling tax obligations on Income 

received in respect of US issuers’ Securities and 

obligations to pay Transaction Tax 

 

37.2. CC ensures that Clearing Members, Clients can 

receive tax benefits on Dividend Equivalents, 

including those received under Derivative Contracts, 

Supplementing the 

procedure for granting tax 

benefits in respect of 

Dividend Equivalents in 

connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted 
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Securities. To enable tax benefits on Income in form 

of Dividend Equivalents under Foreign Issuer 

Securities, Clearing Members must provide CC with 

documents and information defined in QI/QDD 

Provision and Regulations on Information Exchange 

under the procedure defined in the said internal 

documents of CC. 

36.3. The rights, obligations and responsibilities of the 

Clearing Members when interacting with the CC when 

fulfilling tax obligations on Income received in 

respect of Securities of foreign issuers are determined 

by the QI/QDD Provision. 

 

the value of which depends on the Income on US 

issuers’ Securities. To enable tax benefits on Income 

in form of Dividend Equivalents under Foreign Issuer 

Securities, Clearing Members must provide CC with 

documents and information defined in QI/QDD 

Provision and Regulations on Information Exchange 

under the procedure defined in the said internal 

documents of CC. 

37.3. The rights, obligations and responsibilities of the 

Clearing Members when interacting with the CC when 

fulfilling tax obligations on Income received in 

respect of Securities of foreign issuers and Derivative 

Contracts are determined by the QI/QDD Provision. 

 

28 
Article 38. Procedure for Settlement of 

Outstanding Obligations in the Event of 

Termination of Clearing Services of the Clearing 

Member 

 

38.1. When the CC makes a decision to terminate 

admission to clearing services of the Clearing Member 

(hereinafter in this article - the Terminated Member) 

and the Terminated Member has outstanding 

obligations as of the date of the said decision, on the 

date of the said decision (hereinafter - the Date of the 

decision to terminate the clearing services), the 

Settlement Dates of the Contracts, Settlement Dates of 

obligations under the Internal OTC Contracts should 

be considered due and obligations and claims arising 

from these Contracts cease on the date the said 

obligations are included in the clearing pool formed in 

accordance with this Article. This will terminate all 

obligations of the Terminated Member admitted to 

clearing.  

The obligations of the Terminated Member admitted 

to clearing arising from the Internal OTC Contracts 

and the Contracts are included in the liquidation 

clearing pool and subject to termination in such pool 

formed in accordance with clause 38.2 of these Rules. 

In this case the obligations of the Terminated Member 

arising from the Contracts are terminated by arising of 

the net obligation of the Terminated Member in 

respect of CC calculated in accordance with clause 

38.2 of these Rules. However, these clearing pools do 

Article 39. Procedure for Settlement of 

Outstanding Obligations in the Event of 

Termination of Clearing Services of the Clearing 

Member 

39.1. When the CC makes a decision to terminate 

admission to clearing services of the Clearing Member 

(hereinafter in this article - the Terminated Member) 

and the Terminated Member has outstanding 

obligations as of the date of the said decision, on the 

date of the said decision (hereinafter - the Date of the 

decision to terminate the clearing services), the 

Settlement Dates of the Contracts, the Settlement 

Dates of the Principal Obligations under the 

Derivative Contracts, the Payment Dates under the 

Derivative Contracts, the dates for fulfilment of the 

obligation to pay the Variation Margin under the 

Derivative Contracts, the dates for fulfilment of the 

Other Obligation under the Derivative Contracts, 

Settlement Dates of obligations under the Internal 

OTC Contracts should be considered due and 

obligations and claims arising from these Contracts 

cease on the date the said obligations are included in 

the clearing pool formed in accordance with this 

Article. This will terminate all obligations of the 

Terminated Member admitted to clearing.  

The obligations of the Terminated Member admitted 

to clearing arising from the Internal OTC Contracts 

and the Contracts are included in the liquidation 

clearing pool and subject to termination in such pool 

formed in accordance with clause 39.2 of these Rules. 

Supplementing the 

procedure for settling 

outstanding obligations 

upon termination of 

clearing services to a 

Clearing Member in 

connection with the 

launch of clearing of 

Derivative Contracts. 

 

Addition of provisions 

allowing the use of 

Allocated Capital, 

contributions of other 

Clearing Members to the 

Default Fund and their 

Collateral Assets to repay 

the Liquidator's Debt, in 

order to limit the liability 

of the central 

counterparty. 

Accepted 
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not include obligations to compensate for losses in the 

form of lost profits and forfeits (fines, penalties).  

In cases provided in this clause the Contracts 

concluded by the Terminated Member on or after the 

date of the decision to terminate clearing services may 

be considered invalid in cases provided for by the 

AIFC legislation and may be subject to invalidity 

consequences according to the AIFC legislation. The 

CC is entitled to claim for damages related to 

invalidity of the Contracts as well as for forfeits 

(fines, penalties) in general order provided for by the 

AIFC legislation. 

The CC sends to the Terminated Member a 

notification of termination of obligations under the 

Contracts in the form of an Electronic Document 

signed with a Digital Signature within two (2) 

Settlement Days following the date of the decision to 

terminate clearing services. Such notification contains 

information on the net obligations of the Terminated 

Member in accordance with clause 38.2 of these Rules 

to the CC. Simultaneously with such notification the 

CC should also send to the Terminated Member in the 

form of an Electronic Document signed with a Digital 

Signature a notification of termination of the clearing 

service agreement concluded with it in accordance 

with clause 2.3. of these Rules. 

Cash / securities of the Terminated Member remaining 

after settlement of its net obligations as stipulated in 

clause 38.2 of these Rules are returned by CC to the 

Terminated Member in the amount / quantity 

remaining after the fulfilment of the corresponding net 

obligation.  

If the Collateral Assets of the Liquidator and/or its 

contribution to the Default Fund are insufficient to 

settle the net obligation determined in accordance with 

clause 38.2 herein, the CC is entitled to claim such net 

obligation from the Liquidator in the manner provided 

for in AIFC INSOLVENCY REGULATIONS and 

AIFC INSOLVENCY RULES, as well as the 

insolvency (bankruptcy) legislation of the Republic of 

Kazakhstan. 

38.2.2. The net obligation of the Terminated Member 

in cash should be discharged out of its Collateral 

Assets and its contribution to the Default Fund within 

In this case the obligations of the Terminated Member 

arising from the Contracts are terminated by arising of 

the net obligation of the Terminated Member in 

respect of CC calculated in accordance with clause 

39.2 of these Rules. However, these clearing pools do 

not include obligations to compensate for losses in the 

form of lost profits and forfeits (fines, penalties).  

In cases provided in this clause the Contracts 

concluded by the Terminated Member on or after the 

date of the decision to terminate clearing services may 

be considered invalid in cases provided for by the 

AIFC legislation and may be subject to invalidity 

consequences according to the AIFC legislation. The 

CC is entitled to claim for damages related to 

invalidity of the Contracts as well as for forfeits 

(fines, penalties) in general order provided for by the 

AIFC legislation. 

The CC sends to the Terminated Member a 

notification of termination of obligations under the 

Contracts in the form of an Electronic Document 

signed with a Digital Signature within two (2) 

Settlement Days following the date of the decision to 

terminate clearing services. Such notification contains 

information on the net obligations of the Terminated 

Member in accordance with clause 39.2 of these Rules 

to the CC. Simultaneously with such notification the 

CC should also send to the Terminated Member in the 

form of an Electronic Document signed with a Digital 

Signature a notification of termination of the clearing 

service agreement concluded with it in accordance 

with clause 2.3. of these Rules. 

Cash / securities of the Terminated Member remaining 

after settlement of its net obligations as stipulated in 

clause 39.2 of these Rules are returned by CC to the 

Terminated Member in the amount / quantity 

remaining after the fulfilment of the corresponding net 

obligation.  

39.2.2. The net obligation of the Terminated Member 

in cash should be discharged within a period not 

exceeding two (2) business days from the date of 

determination of such net obligation, in the following 

order: 

1) the Net Obligation in cash is satisfied by reducing 

the amount of the Collateral Assets in the currency of 
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a period not exceeding two (2) business days from the 

date of determination of such net obligation, in the 

following order: 

1) the Net Obligation in cash is satisfied by reducing 

the amount of the Collateral Assets in the currency of 

a specified net obligation by the amount of this net 

obligation; 

2) the use of the Terminated Member's contribution to 

the Default Fund in the currency of a specified net 

obligation should be made by transferring the funds 

constituting the Terminated Member's contribution to 

the Default Fund against the settlement of its net 

obligation; 

3) replacement of the Terminated Member's Collateral 

Assets in a currency other than the currency of a 

specified net obligation with the currency of such a 

net obligation at the exchange rate established at the 

time of the operation; 

4) the replacement of the currency constituting the 

Terminated Member's contribution to the Default 

Fund with the currency of a specified net obligation at 

the exchange rate established at the time of the 

operation;  

5) taking actions aimed at selling the securities 

constituting the Terminated Member's Collateral 

Assets. In the event that the CC receives cash 

denominated in a currency other than the currency of a 

specified net obligation as a result of the above sale, 

the CC exchanges such currency into currency of a 

certain net obligation at an exchange rate established 

at the time of the operation. The amount of cash 

received as a result of the above actions should be 

used by the CC to terminate the net obligation of the 

Terminated Member in cash.  

The amount of the Terminated Member's Collateral 

Assets in cash, the amount of its Collateral Assets in 

securities and his contribution to the Default Fund 

should be reduced by the amount of the used 

cash/securities from the said Collateral Assets/ 

Default Fund from the Terminated Member's 

Contribution Amount.  

Cash settlements should be deemed to have been 

completed from the moment they are recorded on the 

clearing registers of the Terminated Member. 

a specified net obligation by the amount of this net 

obligation; 

2) the use of the Terminated Member's contribution to 

the Default Fund in the currency of a specified net 

obligation should be made by transferring the funds 

constituting the Terminated Member's contribution to 

the Default Fund against the settlement of its net 

obligation; 

3) replacement of the Terminated Member's Collateral 

Assets in a currency other than the currency of a 

specified net obligation with the currency of such a 

net obligation at the exchange rate established at the 

time of the operation; 

4) the replacement of the currency constituting the 

Terminated Member's contribution to the Default 

Fund with the currency of a specified net obligation at 

the exchange rate established at the time of the 

operation;  

5) taking actions aimed at selling the securities 

constituting the Terminated Member's Collateral 

Assets. In the event that the CC receives cash 

denominated in a currency other than the currency of a 

specified net obligation as a result of the above sale, 

the CC exchanges such currency into currency of a 

certain net obligation at an exchange rate established 

at the time of the operation. The amount of cash 

received as a result of the above actions should be 

used by the CC to terminate the net obligation of the 

Terminated Member in cash;  

6) use of the CC's Allocated Capital; 

7) use of the contributions of other Clearing Members 

to the Default Fund in proportion to the amount of 

such contributions; 

8) use of the Collateral Assets of other Clearing 

Members in proportion to the value of the Collateral 

Assets of each such Clearing Member. 

The assets of each subsequent priority may be used to 

perform a net obligation only where the assets of the 

preceding priorities are insufficient. 

The amount of the Terminated Member's Collateral 

Assets in cash, the amount of its Collateral Assets in 

securities and his contribution to the Default Fund 

should be reduced by the amount of the used 

cash/securities from the said Collateral Assets/ 



45  

If, as a result of the actions referred to in sub-clauses 1 

to 5 of this Clause, the net obligation of the Liquidator 

has not expired in full, the Liquidator is deemed not to 

have fulfilled the net obligation in cash. The CC takes 

into account the Liquidator's non-terminated net 

obligation as the Liquidator's Debt and performs 

actions to repay the Debt in the general manner 

provided for by the AIFC INSOLVENCY 

REGULATIONS and AIFC INSOLVENCY RULES, 

as well as legislation on insolvency (bankruptcy) of 

the Republic of Kazakhstan. 

When acting pursuant to this Article of the Rules, the 

CC, in order to minimise the risks of the central 

counterparty, is entitled to conclude Agreements/ 

Internal OTC Contracts with Clearing Members in the 

Trading and/or OTC trading. In case of impossibility 

to conclude Contracts/ Internal OTC Contracts at the 

Trading and/or OTC trading, the CC is entitled to 

conclude Contracts/ Internal OTC Contracts with 

Clearing Members without submission of Orders, 

without sending OTC Offers and OTC Acceptances in 

accordance with Article 17 of these Rules. 

38.3. For the purposes of determining the net 

obligation of the Liquidator for payment of the 

Trading Fee and Depositary Fee, the CC not later than 

the end of the business day following the Date of the 

decision to terminate clearing services, should include 

in the liquidation clearing pool for the Trading Fee 

and Depositary Fee the obligations of the Liquidator 

for payment of the Trading Fee and Depositary Fee 

outstanding on the date of formation of the clearing 

pool and determined on the basis of information on 

the amount of the Trading Fee and Depositary Fee 

received by the CC from the Settlement Depository.  

The Liquidator's net obligations in cash denominated 

in a currency other than the currency of the specified 

net liability should be determined in the currency of 

such obligation at the exchange rate indicated on the 

CC Website as of the date of formation of the 

liquidation clearing pool for payment of the Trade Fee 

in accordance with this Clause.  

The Liquidator's net obligation to pay the Trading Fee 

should be discharged out of the Liquidator's Collateral 

Assets and the Liquidator's contribution to the Default 

Default Fund from the Terminated Member's 

Contribution Amount.  

The amount of the CC's Allocated Capital, the amount 

of the Collateral Assets of other Clearing Members, 

and the contribution of other Clearing Members to the 

Default Fund shall be reduced by the amount of the 

cash/securities used. Where the CC's Allocated 

Capital is used to perform its net obligations, the 

Terminated Member shall be obliged to reimburse the 

CC for the funds used. 

Where the contributions of other Clearing Members to 

the Default Fund and Collateral Assets of other 

Clearing Members  are used to perform its net 

obligations, the Terminated Member shall be obliged 

to reimburse such Clearing Members for the funds 

used. 

Cash settlements should be deemed to have been 

completed from the moment they are recorded on the 

clearing registers of the Terminated Member. 

When acting pursuant to this Article of the Rules, the 

CC, in order to minimise the risks of the central 

counterparty, is entitled to conclude Agreements/ 

Internal OTC Contracts with Clearing Members in the 

Trading and/or OTC trading. In case of impossibility 

to conclude Contracts/ Internal OTC Contracts at the 

Trading and/or OTC trading, the CC is entitled to 

conclude Contracts/ Internal OTC Contracts with 

Clearing Members without submission of Orders, 

without sending OTC Offers and OTC Acceptances in 

accordance with Article 17 of these Rules. 
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Fund within a period not exceeding two (2) Settlement 

Days from the date of determination of the said net 

obligation. 

 

29 
Article 40. Significant Events 

 

40.4.4. on change in the method, procedure for 

settlement and/or Settlement Date of the Contract/ 

Settlement Date of the Internal OTC Contract on the 

obligations of the Clearing Member/ Clearing 

Members and/or CC; 

 

Article 40. Significant Events 

 

40.4.4. on change in the method, procedure for 

settlement and/or Settlement Date of the Contract/ 

Settlement Date of the Principal Obligation under the 

Derivative Contract/ Settlement Date of the Internal 

OTC Contract/ Payment Date under the Derivative 

Contract on the obligations of the Clearing Member/ 

Clearing Members and/or CC; 

 

Expansion of the list of 

measures for resolving a 

Significant Event in 

connection with the 

launch of clearing of 

Derivative Contracts. 

Accepted 

30 
__ Article 41. Portability of Positions and Related 

Collateral 

 
41.1. The CC shall be entitled to transfer the debt / 

assign the claims of a Clearing Member in respect of 

obligations admitted to clearing that have arisen as a 

result of the conclusion of Contracts / Internal OTC 

Contracts for the account of the Clearing Member's 

client for whom a Segregated TCA is registered, and 

to transfer the assets constituting the subject matter of 

the collateral securing the performance of obligations 

and recorded under the said TCA, to another Clearing 

Member, upon the termination of the clearing services 

of the Clearing Member for whose client the 

Segregated TCA is registered, by reason of the default 

or insolvency of the said Clearing Member. 

The CC shall carry out the transfer of debt, the 

assignment of claims and the transfer of assets within 

the time limits established by these Rules and the 

Clearing Regulations. 

41.2. The CC shall carry out the transfer of debt, the 

assignment of claims and the transfer of assets only 

where the following conditions are met: 

- the Clearing Member's client for whose account the 

obligations are performed and/or the performance of 

obligations is secured has sent to the CC a notice in 

paper form or as a scanned copy from the email 

Addition of the procedure 

for Portability of 

Positions and Related 

Collateral in connection 

with the regulatory 

requirements. 

Accepted 
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address specified by the Clearing Member upon the 

registration of such client, of the need to carry out the 

actions of transfer of debt, assignment of claims and 

transfer of assets, specifying the TCA registered for 

that client and specifying the TCA registered by 

another Clearing Member for the said client, in the 

form and within the time limits established by the 

Clearing Regulations; 

- the Clearing Member to whom the debt is 

transferred, the claims are assigned and the assets are 

transferred has sent to the CC a notice in paper form, 

or in the form of an Electronic Document signed with 

an Electronic Signature, containing consent to the 

carrying out of the said actions, in the form and within 

the time limits established by the Clearing 

Regulations. That notice shall specify the TCA 

opened by that Clearing Member to which the transfer 

of debt, assignment of claims and transfer of assets are 

to be carried out; 

- the Clearing Member to whom the debt is 

transferred, the claims are assigned and the assets are 

transferred has registered its client for whose account 

the obligations, in respect of which the debt is 

transferred, the claims are assigned and the assets are 

transferred, are performed and/or the performance of 

such obligations is secured, and has registered a TCA 

for that client; 

- the transfer of debt, assignment of claims and 

transfer of assets will not result in a breach by the CC 

of the requirements of these Rules and/or the 

regulatory documents and rules of the AIFC. 

41.3. The CC shall, for the purpose of the transfer of 

debt, assignment of claims and transfer of assets, 

within the time limits established by the Clearing 

Regulations: 

- cease to record the obligations and claims in respect 

of cash and securities on the cash register / depositary 

register relating to the TCA specified in the notice for 

the transfer of debt and assignment of claims, in 

respect of each Contract / Internal OTC Contract 

concluded with the specification of that TCA, and 

shall begin to record them on the cash register / 

depositary register relating to the TCA of the Clearing 

Member to whom the debt is transferred, the claims 
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are assigned and the assets are transferred; 

- cease to record the Collateral Assets in the currency 

on the cash register relating to the TCA specified in 

the notice of the transfer of debt, assignment of claims 

and transfer of assets, and shall begin to record them 

on the cash register relating to the TCA of the 

Clearing Member to whom the debt is transferred, the 

claims are assigned and the assets are transferred; 

- submit to the Settlement Depositary instructions for 

the debiting of securities constituting Collateral Assets 

of the Trading Custody Account relating to the TCA 

specified in the notice of the transfer of debt, 

assignment of claims and transfer of assets, and for 

the crediting of the said securities to the Trading 

Custody Account relating to the TCA of the Clearing 

Member to whom the debt is transferred, the claims 

are assigned and the assets are transferred. On the 

basis of a report of the Settlement Depositary 

confirming the performance of the submitted 

instruction, the CC shall reduce the Collateral Assets 

recorded on the clearing registers corresponding to the 

Trading Custody Account from which the securities 

were debited, by the number of securities debited, and 

shall increase the Collateral Assets recorded on the 

clearing registers corresponding to the Trading 

Custody Account to which the securities were 

credited, by the number of securities credited; 

41.4. The transfer of debt, assignment of claims and 

transfer of assets from one Clearing Member to 

another Clearing Member shall be deemed completed 

from the moment the said operations are reflected on 

the clearing registers of those Clearing Members. 

41.5. Prior to the commencement of the procedure for 

the transfer of debt, assignment of claims and transfer 

of assets, the CC shall notify the Trading Platform of 

the impossibility of registering an Order and of the 

need to delete registered Orders submitted with the 

specification of the TCA from which the transfer of 

debt, assignment of claims and transfer of assets is 

being carried out, in the register of Orders, and shall 

notify the Clearing Member of the impossibility of 

accepting an OTC Offer submitted with the 

specification of the TCA from which the transfer of 

debt, assignment of claims and transfer of assets is 



49  

being carried out. 

41.6. Upon completion of the transfer of debt, 

assignment of claims and transfer of assets, the CC 

shall cancel the TCA on which the obligations in 

respect of which the transfer of debt and assignment 

of claims was carried out, and the transferred assets, 

were recorded. 
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