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& InreStovall®% £ ¢ > 3 F %8 CFTC & 91 4 BT H [ 59 5 44§ :
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A LIHPMY R E LR TS FARFE AT

#% Bunker v. Farmers Elevator Co. of Hopkins®® % i ¢ » jzpezn s T4 4 |
(Hedge-to-Arrive contract » HTA) 3t & 2 cnigp &2 > @ 2b2b2 2 4 il p &2
(¥ o Atk iE e 2 F L %4 i 2 3 CFTC v. Co Petro% i 22 CFTC .
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MIFERIA(5) TS ST 22 345 2 5 3 3 (commercial participants in
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2. ¥ § £ 5% (Future Contract) £ 3 k' % ¥ (Spot Contract) % %
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FREFE SR AP F O R (futuredelivery) ' 5(3) e £ Gif A
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MIiFID II''® e MiFID II 2 & 433 it #p b s AR ELEH A4 [ e o~ sH BT
FP AW it 2018 £ F 505 T Af1 &7 32RR] , (Markets in Financial
Instruments Regulation, M1FIR) v 1R R HE U] (Market Abuse Regulation,
MAR ) -
Section C %ivziﬁa%i . f 1
2y F (yields) > & H & ji7
(financial measures) (R

MiFID Section C ¥ &£ g1 % e7 % &Y 0 b4
(

1a

e

£ (financial instrument) Z &% ~ b % ~ ]

a1 2 - &y (financial indices ) ﬁn‘l Rl
£ HE P% SRS RPN FFHE

ts 471”?‘ Mgl g Tl f¢1 £ (financial instrument) % £ 3R £ ( BN

) Q%’z‘ﬁ‘,—‘-}(commodltles)’ﬁ W2 ERE-DPE - -RIJIFE

] Rz E W A g o & MIFID $3) § (futures) — 3P am@ % > F gres

BE MY A
4

:ltt 1@\!1

17 Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets
in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and
Directive 2000/12/EC of the European Parliament and of the Council and repealing Council
Directive 93/22/EEC, 2004 O.J. (L 145) ; MIFID II, EUROPEAN SECURITIES AND MARKETS
AUTHORITY, https://www.esma.europa.eu/policy-rules/mifid-ii-and-mifir ( Dec. 5, 2018) .

WogEFe  TRE Apa BT Hdp 4 37w (MIFIDID) $§ A § 3273 32 P 7o

T BEETEHEII > 536% 0 %248 0 |22 (2018)-

MIFID II, EUROPEAN SECURITIES AND MARKETS AUTHORITY, https://www.esma.europa.eu/policy-

rules/mifid-ii-and-mifir ( Dec. 5,2018) .

Supra note 1. ‘Section C: 4 ) Options, futures, swaps, forward rate agreements and any other

119

120

derivative contracts relating to securities, currencies, interest rates or yields, or other derivatives

instruments, financial indices or financial measures which may be settled physically or in cash;’
121 Supra note 1. ‘Section C: 5) Options, futures, swaps, forward rate agreements and any other
derivative contracts relating to commodities that must be settled in cash or may be settled in cash

at the option of one of the parties ( otherwise than by reason of a default or other termination event ) ’
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EFH I (option)~ #EF K (swaps)\ R f 5 3§ (forward rate agreement ) &

B w2y (derivative) 7] 2 A THE 255 HiphEir Rz p

2T E 0V LARPIRCR T R bR A l“a‘_'ﬁ’ﬁ —ﬁﬁﬁt}:g%%”\ i% P

51 ez > -l PMEe 14 7 Fc )R fﬁﬁ? B g F a0 @2k
|

Arde g B b A R AT B X T f 2 (Securities and Futures Act )

B R4 X T B P (Securities and Futures Regula‘uons) ¢ 01970 & F74c

WiEATeH & g2 (Monetary Authority of Singapore Act) » 3% = AT4e il £ g 1L
(Monetary Authority of Singapore, f i MAS) % % The mr‘ L4 ’%%’fr%n
SEF2AEBM Rl Ro PR F L EFREEF2Z 20 e

AT+ 2 5 #74LR] (Singapore Exchange Securitas Trading Rule, SGX-ST
Rule) % 3.3.1 if2R 2> AT4e L 5 2T X 5 277 0 g @) 'F B BT A-Hp 'F
HEFF s s Mo x RERARNE 755 (1 ﬁii"ﬁ.(’ B’sﬁ NN T
# Pe (capital markets services license) P b’ 2 % & » BRFELZLH L2 &
W EiraE e (register) ¥ o

(=) PP amEnFEREEnp 3

FradBEEDEZF 20 & THEEF Y, (futurescontract) 7 T A
Loar b ajmd B 5% 9 ) (an exchange-traded derivative contract) o ® 3% i% <

LA ARG AT AR 2 REA LD R

122 Section 51 of MiFID. ‘1. Without prejudice to the procedures for the withdrawal of authorisation or

to the right of Member States to impose criminal sanctions, Member States shall ensure, in

conformity with their national law, that the appropriate administrative measures can be taken or

administrative sanctions be imposed against the persons responsible where the provisions adopted
in the implementation of this Directive have not been complied with. Member States shall ensure
that these measures are effective, proportionate and dissuasive.’

About MAS, MONETARY AUTHORITY OF SINGAPORE, http://www.mas.gov.sg/About-MAS.aspx

(last visited Dec. 2,2018) ; £ 8% 52 5 97 374 B F L3 P AR (2017 & 72 )>
E 9 http://www.tse.com.tw/ch/products/publication/download/0003000164.pdf -

Article 3.3.1 of SGX-ST Rule. ‘SGX-ST may operate a futures market and list futures contracts for

trading on the Trading System.’

125 Article 7.5.5 (1) of SGX-ST Rule. ¢7.5.5 Register of Securities (1) A Trading Representative
sponsored by a Trading Member that holds a Capital Markets Services Licence must maintain a
register of securities in accordance with the Securities and Futures Act. The register must
include futures contracts.’

123

124
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S
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i
§
o

EAr R GRS $ Uk
PR AREELR B &

3. AH I EAENT TAR A AR R g

Wple i b if Tao ) a2 b 973 b dimd 7 &% 9 (exchange-traded
derivatives contract) & — fEi74 Fiﬁ?é &% %) (derivatives contract) % o fe /i1
Lo T gz s i Ad il g

derivatives contract) i # £ # § % 510

(%]
(=

(=) 2P EFavediFs (A1 FE)

%% (false)~ %

PRAEAMEFE T3 A REFE A %i—;%f,f,, e
; 2 ' g% (concealing )

# (misleading ) £ 27 4; (deceptlve)v s R R
&3k (omitting) itz £ &8 EF EHF0 .

(=) #rdegl T g p Mo & 5 #7244 (derivatives) F & - 04

RpATHBd B L TP 25 2 FOTARP P HTRL LTS 0
FAME SR R R b AT é ( Singapore Exchange, SGX ) #-# b %1
A3 A BE 5 (derivatives ) % SRTAOL B A R 2 AR

Article 2 of Singapore Securities and Futures Act. ““futures contract” means (a ) an exchange-traded
derivatives contract under which (i) one party agrees to transfer title to an underlying thing, or a
specified quantity of an underlying thing, to another party at a specified future time and at a
specified price payable at that future time; or.’

127" Id. ““futures contract” means (a) an exchange-traded derivatives contract under which (ii) the
parties will discharge their obligations under the contract by settling the difference between the
value of a specified quantity of an underlying thing agreed at the time of the making of the contract
and at a specified future time; or.’

128 Id. ““futures contract” means (b) an exchange-traded derivatives contract which is an option on
an exchange-traded derivatives contract mentioned in paragraph (a) ;’

129 Id. ““exchange-traded derivatives contract” means a derivatives contract.’

130 1d. ““specified securities-based derivatives contract” means a securities-based derivatives contract
that is not a futures contract.’
131 Article 234 (1A) of Singapore Securities and Futures Act. ¢ (1A) Without prejudice to subsection
(1) , the contravening person shall, whether or not he had gained a profit or avoided a loss as a
result of that contravention, and whether or not he had been convicted or had a civil penalty imposed
on him in respect of that contravention, be liable to pay compensation to the claimant, if — (a)
the contravening person has contravened section 199, 200 or 201 in connection with any dealing in
capital markets products in connection with any subscription, purchase or sale of securities, any
trading in futures contracts or any leveraged foreign exchange trading, by — (i) making,
disseminating or publishing any false, misleading or deceptive statement, information, promise or

forecast; or (ii) concealing or omitting to state any material fact; and.’
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Fr4vik 2 % 974k (Singapore Exchange, SGX) #-% % #fph e JoA 5 2 <3 > A B Z#E X

(securities ) ~ #74 127 & (Derivatives ) £ ¥ % _jz » (fixed income )  See Products, SGX,
http://www.sgx.com/wps/portal/sgxweb/home/products/securities/at a_glance/!ut/p/al/04_Sj9CP
ykssyOxPLMnMz0vMA{GjzOLNLAxMDI2CDbwszINNDBxdvMwsPBy9jAzcDYEKIoEKDHA
ARWNC-sP108BKjBwdTTwMnA0s3dON3Qw8QOPCXBzDvIxdvewJKTBDV-
AfZmAOVODvVFBwcFmMYY6GoMVYDHKQWSEQaZnumKAAnJ91w!/d15/d5/L2dBISEvZ0FBI
S9nQSEh/ (last visited Dec 1, 2018 ) .
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