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Assets under management dropped significantly in 2000 — obviously paying for the sins of poor

1999 performance.
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Only 10 years ago hedge funds were roughly at the level managed futures are at today. Managed
futures programs are included in these numbers.
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Source: Hedge Fund Research Inc.  *Estimate
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RETURNS DROP WITH AGE

As the annual rate of return of the Barclay index of CTAs shows, attempts to control volatility and
the use of notional funding have skewed these numbers lower.
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Source: Barclay Trading Group Ltd.

##*(=) EBCTATHEEHHIFE (CTAINDEX) (1980~2000)

|



SERE |

e B A S 205 KRBV AE T i =R
KE (Z2REEE)) » AIEH1980FA - HHE
4 SRR S 2 5% S B — (RS o B
EAF19804F » ERFICTAT G # M £53L65% & 1M
19874E » CTAR BN/ 5 3E55%LA F - {B7E
1990F LA 1. » CTAW TS &E R B E10% &
T HEEE=FBAK 75 519924 -
19944F Tz 19994F - 35 {@ I S 19 &% 4= [R (A H B il
NEeE > REHEHNRETREL  EeK8
HABKAEL  KFHRANBRERTEERE
FAAG » BARTTARRY » BEECTAN R E L ZeHGE
BREE - BmESRE > AREREHETSEET
LIRTHEA R > igmaiERE S E
FrEWm B mmEdm > RS EHEEEER
FlR et Da#EES - LERBL=4
A » CTARIZ YR 38 /2 S 28 2 v Bk - 19994F
ERCTAT Y FEEHRM A2 1FEREE > BE
1.2%  20004E At > B57.87% - HE|T
20014F » X FEF T71.03% » B2 K F M
K- HIEREAREDRDH  HEHEEME
( TREND-FOLLOWING) 55 lg [5 A< & % 8
CTAFTBHRM A B FHEEEEE - HIEERE
A KB AFWERFEERE 2 - 8
B Z #CTAR R E A (L ED
CTA » fi7EE= ~ AEPFESES » HEHE
MEELRRKAS - EHELAGCEK it
FET R EFMBEER - BB ER
— R RE - BIFRAEENNEESKH
AN E R > fER2Z - THEZRN
SR B i EENEHEMBRER
B MR REBENARMESZ
[ﬁ o

B A 20004 2 36 K AU S 6
R B B HE S R M R & 8 B A ROY
NIEDERHOFFER - fi4E{§345% - BERIBHA
B I THREBNALEE MERT > £8
SR o = SRR RSEME RAES 0% | o 1Y
20004 4 2 FE60% » TEEIE MK TR £ RIET
BEESER IR BB - A L > ROYE
(FREHS VGRS T - HEERR S REE

BAE Az 5 R A A - BRI 5 A
% (RebftA A B TS A IS T ST
B LAR « IR AR TR - &
SR - BEEES  FIA A B RACETL
SRR - o0 A IR 1 2 A 1T 53
BT W HEMIBORHE - % 5 5 A ER AR
1 - T L Bl S R HE » PR @ LT
1% - MROYAY AR BASIEMME » 1£T
AR 0 TR - PRI » MR RAAE T
HRE% (VOLATILITY) BifIFFE » HOhs#b
178 < BEALE o RRAE T B - R AR
BT FRORER © RIS > MR AEARE )
R ERR MM L - HRARREERA
1 TR AE T ket » JROYER - EAITHIR -
5% 3 Lt A\ LRI R A SAEBRAF + SRR
Bl AR © tSREFER B RIEHE - AL
BT EEMRT - —EAFRET - BAMEE
BT -

B RS AR E2000E 2 /N AHE R &
PRSI S S B 483 AJAMES MEYER -
SR ARCMEE B - HATEE7208E3ET
&4 HEB/INAES (AR ENRUATE
2 o [A20005 Al B S ERENERES0% » HidE
= FEMA R EET2% - AR E > JAMESHY
BEE R MIESER(E - BRE#E » B MER
A BR IEFE SRS T B SH A AR A - {Bfih B B 5%
B 5 H R R M & 5 ( SYSTEM BASED
TRADING) [z » F#IROY#H[E » i3EH A ST
WIE - b R REEE T B R ET o
FriefEs:  BEHB ARG  HB—EEZLIEGE
(MOMENTUM ) EtAEEERERI#RIEY: » — BBl
gEZent » fUEtHES » ETRIINE - ZEEBRESH
KRBT ESER - B e SRR il
SATRM 0 — BRI ZEREASE - MEt B
iRz - B=FEE BT R I A R
RS TSR, - JAMESESR— B 24
PETEATRRESE  MESKRIRAERLT
TZe FAE R R IR A R A A & T (3 fu B
SEEFTAFIA » EHIERS - AN ZREE
oh o~ FOREE o BETAMESEEZEA [E] Al % 2 oh B [é 35
BE - BEok o AL SRS &S - [Fi
BN SR E B MR EETHSN

—

I N




FEEERBEOEEL > BEER DT L
Wy 7= 8 # & ( SLIPPAGE) Al JE bg » 7R 2
JTAME Sz Bl B 5 A8\ R Dy A -

55 =T BB R 20004 A T L4 BB
HES E 34 &3 AMICHAEL CLARKE o #jfi
AT ETIEEIFRIMIR1993FERI#EECTA » [ET
HEBEEESEEIAEETT  HTWESRESE
FIIRA20004E E3E51% » H i = FE =R
JR#32% « CLARKE#E A3 5088 #: /E LAY » i Ff]
SERFRINRARMEZ 5 KIR(ESSEN R E M - i
AR E RSN BIEBERE > MMV ERIERHKT
BEMaWER - BZHF - RAFER&
i A BEAEL - MR EHES S BT
RPE  ®REGTHTEHERE  LHE - HEFHER
TEMRAENEER B EHE BN
Mo BRI RPEERTER—EES BES
CLARKERy # {E # & fO#& & - 55 4 >
CLARKER MR G 5 —Fra B M F15%
FlEd i KIBELE - fFFiBE— - MEE - e
FEBAREE =E— WHER  TEE5—=%
25 MR TEIIE A E B10058 - HITEEAE R
Al E 3008 » B RIEEREHEE - [Hm#{Es
EeEHREAO -ERX FTEE—BLETFSE
BRER G > WREERN > TG ERPRE
B - CLARKESS Hi By B 12 2 i R S 4 5
(KB REMERF20% » T ERAR/E40% - A E Bl
Ik - g B R A E B0 E B T PP pe
fiX

SR VUL A FEHY 2 20004E /)N 2L 5 RV E RN
HEEE =R £ /8H AJOEL MEYERS ¢ JOEL#1th
LRFAHZEREBBEIRIEBFEFR X DA
Wt BEERCTA B — 3 R0 T(F » g e
BEeth RE10E X T  {H iR SE SR
2000 2 2R BRI E AN T58% » MidA =44 -
AV 193RIt 5 28% » FORG HE =1 & KA ARIHE
ERIJOELE B B AT » BHEKEH ST
FOTEH - ZBP(2R AR B3 H0 R AETH AL K
P RBEHRIFEFH R REEFNEE > ma
RS L 1~2%2 7% - HATOELEEH  #EfE
IR R R EEYERWEE » HEMALIR

ZHH AT ELR - LAL2000E 8 0YER
f] « JOELYE B E| B g 2 EHEmYE - EF
G aE R EFHESEEERNVEERTEE
Al o G ZE T E 22 nE o BETERVEE A ER(E - &
R -

5 AL E S ARV E200 1E SRR LL B 52 fE
5] S i Bk 4 2 R #% H A CHRISTIAN BAHA -
R R S (GCTERA ) 2001 BH%E AN
F43% > HEE ISR E40%LL F o BE il
EEE =T/ NEEET - FORTHEEE0 80 EEH
He Kl AR Z - BAHARTFHRYE/ER IR
BEIENZS > MIEEEAEFEIRRRIE
HEAS - M RMERD T8 = H—BHf
PAEIF BTSRRI E RS - MRS
B mEETERS " ERE BT
( PATTERN RECOGNITION)  fiffiAEHEH
CREF R TR A » 08 S E e R R E
HiEAe % (BEBRS) @ MMM e SR
E - BS—HBD FRAT IR » KPIERE
AR HEG B, - 0] FE FE o0 Bk R R R A%
R B e E R s HERE N - B EE
WE - FIEE R BGCTE S #5200 14 5iE
B o - by SESMEBELZGNERE
100% % - DU E A9 o BUE b - AT E My
FE A A RO EE B K B0 T ¢ 18%HA B {8 48 B -
18%J~ 4k ME » 14%AX 8% Y > 13% RE R 28 -
12%FAFIRIAE - 10%55 < BAE > 10% 801 i
b 0 S%AIME - BAHARY B S B ERY 2114k -
DI E by - BRE SRR RERERRA
Z— o BRILZ 4 - BAHAZR R A {8 58 5% 35 B (R
RSB =IERE - S EES R » L5 IRE R
JEBE 2 - #F2001 SE I BAH AR 9 2 4 FAF)
REBMERE - KHR#E » BAHAGRE L
TS50 _EERE SR TR BB R R R A AIES -
L 16 8 | K T AESE50% o EER | o BAHAR IR
E A SHERIES R - BREE SN R » b @
B ESAAHBIEER BRI TS A E
< B TAAE i SR B e o T T B [ 4R A -

Btk — AR AR E200 1 5E KB B S R VR AR
MHEE — B W AL & & K HE A BRENT




{.

BUCKNEREGORDON RICHENS  fiti{F#7 £t [
EBAE—B&E4$£EH QA — ADA
INVESTMENT INC. - 5 i& 8 s 2 (CTAL 7
FA200 1 FSR3E42% » B BT VIR B E R
TRAEE AR - 5 B E520006 #763% > 19994 /Y
12%5; 19984FHY78% - B 1k & T BRI RUE
PHESATIFMEEERY - #AERLFA
R R ERFZERGEFN T HS R
fE -~ B8 M3, » B3 5 A7 38 #Y TREND-
FOLLOWING - {E {th {9 & I 22 3 /F F H L BRAH
FERAOATEERANTE - FANERER
MR E MR IEE R REEXER
B EE — S SR ERIRE o BHIRER - B
Hr—BESEHEATRE  —EE A0 EE
RHEBRSREGY > THEGFERE £
A LIER - ={8 H - (EADARTBER ERAL » H
i HEAEAMEA > HREZE LK
= UEEEARKEEBR LM T - BELKEREE
Aest - ADATE WO 8 b al gE (M BES 2 E S
7 > AEMMANEEEETE » IR~ gFE
& o MHE N BN T A EHE - ADATER 5
RA FAIEE RS o HHERET > BREHLH
Z—KES - M EERETE - FllH#
B HEEEAHEHEMY  HREBEEBENESRT
PEBEEWE  EET REEAEERE &
¥RFTEEAY TBUY AND HOLD | g (E T #ti
) gHEREEHREHE  HHRFGES -
HEeREEN{EEMESNREEITT  BF
HMRTEERE - EEREWPFENREE - E
PFEPERE » LhEREME RERM
ME R > SR AEOEREESREARE
MENTUE TAEBNKGRARTFHEE 7
WA ? ADAFTE AN EHBERE A ED
AR (kW VAR S E e S R E Y A
B Bt S T MEZA 0 BE M
762001 EE K F I T &5 Frp /N EER9 22 B > %/
B Ze B2 RS0 A st Er iy -

BT EHES 24 0 ADAJRGE R E S 5B
HIE B - ADAGRREANE S BIREE
AEFREOTSH L LESMBEEREYEE
Tt R - MIEADAYH R FEBNEE

B RS RER S LM ERERE o B
ERIER S E R A FE TS LR - BRARN
5 H 55 J0 85 A 8 SR 2 M BT IR AY o BRI
ADAH & 5 B O BIS R B - T EREEZ
KEMEER—EEANIEEE L EE
MU ERER - Bo— KIS ERADAYEARGE A
BHR S  WRZIRE - &% RE A
B st SRR —ERE - EEXHI
fiE - BERFI—RAICTAE BARZAE » {EAIEER
ADABLIEIAR AR - ERELRIIERIT
T (TR B P SR AR (G 1 B R AR A BT 3 H 2 X
AR IEERD R — & RIF R AR -

fe FaiE R ESRE AEETR > K
{MAT LA (R - 7ERR BB B SRS L - P
R RRGE EE FARRGE - ATEEREmIIER(F
R B R A B A M DA K R BRIt » B WA
208REKCTAR M R E B BIME T - HHE
BEDETEAYER  BREEERNEREF
HEFIZECHEE - HILEESRNBIHES
AR A - (EANEAL » RERERNIIEE
EACE AHAHE AL - EMFIRIRITEIEE -
147 2 4> T 8 7L S5 St B g I 88 B o2 3 th JR i
B TR - EGE = ~ ZHFHE
HE 0 3B RIBICTARL F# A % 2h L @ a5
o (RS RM - B - W ARRKR
FIEE & T 5K . (C)FE AR RHEE TR
TETER - B UIRFETHERFE - Hat
R A L E R Y R AR ER D - SRR
et ERMREERME TS MEET G
W G)RBEmMB T 0 DO E R R
B AR EEERELCES  WEBRME
& - S EES  BREEEHITEERFUTNEFT
ETE - BEL  BHAATAR & G
AT AEAEREOTE > FEEES
54514 » 49 % {TTREND FOLLOWINGH] » B &
FEE R AR5 (R Al
HEREFERF R TR B R R - WS
BE TSN Z S DR ME 8 ERiEE
MHEHR RN - RERK  MTEERE SIS
REFERRERE ST REBIRETH5
ERERBREOBBRREINTEL - AMEZET
B A B R E TR S P B R BRI - T

|

IR N N (17 TR




l

SR EAEMEE - lZE » TR - &
<158 B4 DD B £ A YRR
ERE YRR BB o AR
N2 g i 5 0 B 0 R M PR Il
R

Taiwan Futures ] 6



HEWE I

ST B 15 7L R Y SR F A T

I 4
& 2EE %

R ARG SR ﬁ

— ~ KB EAE - HEE L FJTiEDLi*%%Tﬁ%Aﬁﬁ%;‘E%% k|
B > D50 B A £ T R B (B SR AT RE -

KRB ST S BES BRI « Stk FEEBEANHIE TS R 3H P R BB
HERER S BETIRATS - RE/\+—5F<H WS IRFE R B S TS R AL 5L HEERRRTET
RS TEAER S 0 FEEREMI MRS o \E M2 22 5 e R fE RS -
s TR AR o AR TERE SRR BRI 5 B RS2 :
oI E BA R NF BN SRR & T [LE - deEEhEERsst IRAE AR AR & 0
T A CEN R AR B 3 SRR - R R R 3
A B A LUK R IEREER S ENE - IR o 4

) ) T

TR | SRR AT  RAA (A AL - BT B

FE= AR SERG  REAR—HAT SR R RS SRR HA &SRR g

AT - FREEIE IS E BB E R B/ EE
BB AL EE SRS T OEESK
GO | - BESRERRE -
PSR R - B ER BN E RO K
Gig/ NS » WA A T E A
LR - RAONRTTISRRRERES
B BAhEES  BRTEEHER S LT
Bl R BIR B E R T, o

EHEESEh o ENEHERTATER
TR | E o SREER T RRE
SIS EY - ISCEEE - PIREMNE

S H A S RS - A E RN R RIS
IR SR - o BRETERRSE
BE R BRI R (S E  ISCEE - IR
SR M S IR S (SRR WD
) Zkg - AR LS EEESE - RS
PRERSE R A SRR SR A SR E -

R HA 1S 7E 5 i P R A M (Leverage) » BRI
DIEs A EE  (TIEE R - HAHB A
SR  BRHG R TR - HEAR
ZEA S » TRERES s BT - R

RIS R S S HU S AL 5 TS
PR [ RS S AR P B T YIHIEEE R
EEISLE A « SHEE | > B SRS S R R
1R b S E R KR I RERBRGTZA
=

(EAERIR SR T - ROBGRIRIREESE
TR AL BRI T - B — RIS ARE R R
FE1949ME R T DIAK » JETE 2R AR N BTt R A
g ISR NEINE iR SR ol

¥ A (Commodity Pool Operators)A K¢ 5 £ %8 5 g [
(Commodity Trade Advisors)HJ 5§ it + 32200149 H
511 o FER BRI & A 5 RER A 2,749%8 1
SR ABA 17615 SRR ERBESE
RN -

L o T | FERRIES
SRR B I+ S T R S
RO E D R R EE - SEEE
Y R AR S T A P R ST
g e it SRS REL A

| ke hESEATERE=R: T FRBFLz R ERLRFEMR - HEFMMEZ

AN Sz R SR AN AEFHEHTHAR B THBEBERS (Butterfly Spread) ~ " F #5 K 38 &t | (Bottom Straddle) %

ZH A% -

3 Commodity Futures Trading Commission 2001 Annual Repor.




Lo BB B SR AR -

RMISE T3 LS R T A BT B AR - T RER AT
o ERCH -

FEEE » HEESHOMEMBI M —E RS -
B A LA % & {5 it (Investment Trust) ~ &9 » B
HoA LA 5 P L 6 B8 A 524 B E Y 2 3 )
PSR - B T HEESKH A LR i

FHAR—EREATE > MEEEE—HEEs

o REMERE SR A RS G  cEARAR -

[P Z RE 78

XERHER SR ER > HIEREEE
HIECBRIAREBES  ZBENIEIREEE
KBl B & &4 &M A (Commodity Pool
Operators * CPO) ~ Hi & 72 5 § i (Commodity
Trading Advisors * CTA)—f& » 38 _fEHE 1578
1 3% | 13 o A 88 8 L &% B @ (Commodity Futures
Trading Commission * CFTC)Z #i % » A% 2£ HA
& 15 & (National Futures Association > NFA)#t 2
B -

—iME - HRESRE AT SRS
MR REE  MARBEEES 2R
RN E R RIBRZE R RS 2 A -
TRl —RRENRAZR I ZEA » EEELEaE
TAARR M B » A BEHEZ B
IKF > BISESE A AT ER R A 1A 55 B S A0 T B 2 iy 38
TR N2 R BETMEHER 2 H8° -

RSB 5 5k 2 S B IS A A
{RIGIE LR BEFE « DB S ACIEE 2 0
¥ BTERTHHRLSTE L EFHEs
| | 5+ BB - 87 « Sk A LB 2 s
()R AEHE A (Commodity Pool Operators, BAHRLMOES  HEBERRAHE - HLF

CPO) A B T 0 S TR R B L B e

EEN AT A\ SR S RAR 2 424

& 18 ¥ B & '

BIRESTE A (Commodity | MHESLEAZEEREENNESREEYES - B4 5
Pool Operator i CPO) AIR(FATERIRE S » T URE— B L2 RR S RERS
i FRAMBRIES  BE—HHRSEMRFES S EETE
BAYESPREMENESZ-1+E -

PRI SRR (Commodity | AR HRAMZ XBSRREMAMNR B - SRR
Trading Advisor ; CTA) RS EESGEE M RN - AR BRGEa
BEREFZIRFRIFRBICEABETIVRE MR (R
g -

R R = R B RIS R MBS e N g

dHERE TaeemTS, 0 B2430

5 Under the Commodity Exchange Act (Act) + all individuals and firms + with certain exceptions * that intend to do business as futures
professionals must be registered with the Commodity Futures Trading Commission (CFTC). The Commission has authorized the National
Futures Association (NFA):» a self-regulatory organization - to receive and review applications and grant registrations -
http:;"fwww.cftc.gow'opas’backgroundcrr“opacpocta.htm.

6 "A CPO is an individual or organization which operates or solicits funds for a commodity pool” CPO Regulation Guide + National Futures

Association » page 7.

7 CPO : Anenterprise in which funds contributed by a number of persons are combined for the purpose of trading futures contracts or commodity
options » or to invest in another commodity pool. CPO Regulation Guide » National Futures Association » page 7.

BHAE ) TAEMEFEEMLME, » 31

e R R R ——S—— S ——————————.....

Taiwan Futures ] 8




HEEE

FEIBAEL T E B E AT EAAA -

RERESPEEEZEGHAZHE »
SRS AR T M BB 0 BRI A BT B EE
WA EAL I N SEEE e S R0 » DURIRA S L2
AR IR o AR Bk - R B A
SEEERGRRNEUEEZHEEAR A
B 2 A TSR R A B 7 i A S iR B R
1877 B A BHOHAE - RS EEHZ B g
T — AR AT TE, BRNERA
& - MIHERREZERLASR °

19844F + 78 i 15 7 B 2 8 B R W S B B
437G (Futures Commission Merchant) » HA 5 o
(Introducing Broker) ~ 1 £ #& & ¢ A (Commo-
dity Pool Operator) + i & %2 % i [l (Commodity
Trading Advisor) ~ K 1% %5 {& F < 26 %5 & (Asso-
ciated Person)Z $% 45 REAS 2 £ I & 1p @ (NFA)
A1+ 3PS A (Floor Broker)f ¥ # 2 BRI
SRR LT Eme " -

H L9 50 4 AT A ARG T8 B SRES - AR LA
SBEIE— RSB [ 5 B G ET
EEGRZEYEIGE R - TR
NEIB A BRI RSN
B S AR IR AR R 594% >
S 4R A DA 1) B 2 IR R BB
CEHERE  GERNEREEABMA WS
(P FE AR R S T R R B R - FRT
R UALESHRARIPEERER PR
HEHAREEAR MR BEHRUMEE
ERBYER

2 B 7% 54 %2 % 1% (Commodity Exchange Act
CEAVRTERG SE MR IE T » 1o 3 s g HoAth B B R 3

TSR TS % - PERTENI R
TIN LS P S ES EoA e g LNEEa
AT RBA TR E « RITE L ERTE
& R4 N FHSERESS - ATHERREN L
S 0T\ BB A o T B AR E
AL 8 A 5 1 S R BR T SRS ~ SIS B
EEERBEEEE S A R ECFTCE
4 SEEATTSEIRG R S -

65 5 4 0T A B R EA TR EBRSTAVD
50 5 B TE(private) S & T E] - KR MM EE
P 7 B e L 1 38E - SRR AR
SHEEBENES Y HERRARNEBRE—
T T AR —EEE g EEE R
FiEE AR - R SRS AR BRE
S o {EEE S REE A ATRSHL AR AR AN RS
HE LS HE o T A b G 8° - FRERTAAER S
RS S A Rk — &S BHE
SR H SRS IR - B A
Jiok B EC A B B 8 N B (T R B~ e
Bk EELSBERCEMERRNRESRE

HENE N BARE(ERERES
PR T B L L PO A
R SRR (RIS BB B (R B
LRET FA T na s LRt b
W ST  BRELE 2 M TR A
Bty s B R A S BIEREREREE
BT AL AL G - RS
PR AR RET RS ST | i
S RN R AT A (RN B
IR R — R  BTHIS SRR
RBRESTIE » ENGER E TS B AR R (BB
RS A RN TR S MBS

§ "The primary purposes of registration are to screen an applicant's fitness to engage in businesss as a futures professional and to identify those

"CPO&CTA Regulatory Guide" » page 6.

10 # £ % » FAT4HEI0 > ASO -

llﬁﬁi’r%ﬂﬁ%ﬁ%%@ﬁh&mﬁi%ﬁﬁ$¥i%ﬁ;

are also required to become Members or Associates of NFA."»

v B15¢

12&&&-r%aﬁmﬁg%ﬂmx&mﬁi%ﬁm$$z%mJ-ﬁM=

13 "CPO&CTA Regulatory Guide" » page 7.

14ﬁmeaﬁa@iﬁ#ﬁﬁﬁ%$$§mﬁmm&ﬁﬁﬁﬁﬂﬁ%#%mﬂm-ﬁwm&xm¥¥ﬁﬁ£§ﬁmm$v&$ﬁﬁé

wERF

T T e—

1 Q Taiwan Futures

E
!




AT IRBEAERAB SR ARMEEN > I
IR I EERRETLE -

(BFERE] - WA AL A A REEE
EE% > BRHESTRHEETHRBEEN > IR
THAREETEHERE - /2% 8 (e 15
R BR G M EZ SRS L ETE
(L2 B - M ERFRETSEY] -

(DA E A S BRI (Commodity Trading Advi-
sors, CTA)

HERGBEMKE R HEL SR EE
(RTE1E % SRR HR AR i A\ 1T HA S i 1052 13
2 5 BRI AR o WU 2 1T - (BB
HAER 22 2 B ] 25 B S 5 6 ) 1 AR RR A 4
i~ BEREAS  HASHZHEERESHN
MEANERL 0 RERESIREARENER
5y HEELRFEAMMEEBCZAETHERLS
ERRHEFRELZGERE  H52 » HEBK
IS R -

DA RR{E Ao s & B 855 B M & & i A2
ME » HRECESEAAREEAGLIE I
FHARFRBEENARS - MEKRELCES

|

ZIREMAHE  FEEFNT ST RS B
TNRERMEZ SEM > BE2 5 ERIRE
AEHIENPIE > BEX- M REERLS R
TERMIETA Rl - WA S ERES s AREH
THEENEREACERNITR S - EHEL ST
HYBTE T - 572 09 3 65 ) S 3 1 SR B M 31 A 2
& RS BEERESKBRZSHAMLR
ZREE - BAER SR BNESHEERE
DISRTHIR G ESE A ERCENEESH
Firh o fEEE] » HRE I EEMNEEREERE
HIRRCR AUEF - B —EU ENH SRS
(51 Hf fe P — e S S e S Sy 1 W 38 4SBT
ERALAREEL -

SAREA AR R e TN A 2 S B i ot
Tok o BRFHEZZEEANEN EEEE - 1
ST ~ FREAT Wil - HETAF - HARE - B
fFR ~ (AT ~ Eathl - THMEICA - WS
DARSRE AR B » RN B EER M - T L%
SR EAE A S -

AR GRS R B8k B IHIE A -

VAEEEA (B A AT RIS < $ Skl + A
A BERES ERE SRS BN E

fiiZe— : SEBIME TS B R 2 3 7 AR

LA - e - MRS R ECE LR
iR ) miEHemu A
=R
% ~
8L
@7& 2 s St 5 - o gt gttt (B
A A L—p| HAKAZ SEER] W& B IR R
Z : 3 : -
# #
TR
_- PEARTE || < (25 Y
l EAE SRR
HA 4955 55 BT




HERE

. ——

1. e EEENE & T TAEA Bk
HAEHERNER  WMEZ  FER
BB % P EERA - SR FAEREL
%+ (i ASES - BRI LR
BRE  NEHERTEAZA - WRH
1957 5 R AE BRI RS » RIED
SHEFHENBA - WRREGRFTERII
BRI 5 77 5 M S — Bk B HA B 8k - 24T » B
193 BB G LR TIREA - ¥
K EIRELIRES 0 SRR G {8 A AR
B+AEAREARE SER - HEHEET
AR A EAE L RIS T RE B R

B 5% -

0.{ 5 K — P LA SR B R AR S T %R
SR ANEBHE -

SRS SEREMER TR GHA
hl g R e R R HERHZ R
L s S AT L SRS PRI 1 ° - SR
FEfsE AT REET - FHEE - #H
EIfER - FRIECE TR B RIS
e ~ W ETERET - BIPIARRC A BUTIETAS
SO~ U BT SR Z IR S TS
Z ARSI » AT -

ADLEAI L B B o FLAE R

5. [ 32 A A B g B R - LR
CFTCH4.SHERAI » B p LA HAREER

M E e A B T E - WA RS R
A G

15 EARA B R etk - B —E RIS R
P + (e A BT » (R e TR AR
AT T > HIUNASEIICFTCHR AR ©

fgEop B e bgup A SR HA 97 S IFEE
B SRS AR BB S E 2 BT /A
78S AR (FormT-R) » £ 5% A\ /B EL8 3 A (Form8-
RO [ EEHEr ke o FH 2 25 S i B R R BT
RERIEHESA NEACE - SRR EE
(SEC)RE R ILEHg—Hag A2 BRI SHEEAE R
4 ST A > 7R A 75k 6 7% P Y (Schedule C)
= o T B RS 2 5 I JE 5 L 758 Fe 4% 2 (Schedule
B> -

e 2 e e AL
SFoff (FomT-R) + AR N R SARIAB AL
IS O T -

— S 2 e e et S
AEE S ERERaE ERGT LTS - 2
LIS SR E e 8 - ERILF AT
EASHRHIE  MASER SRR ERZ  HEE
i B L - BRERTR ~ ESHERLR
TS - S fuRB AR KA PACIRE - AL
IR EZ G BRIEERES - R EZERIE
ML BB BMBREBRECER
R - BE L S XWEHETEHE - TSGR
1 Hodr B SRS e A T R A R R e
SEREEE - PRI EEEKHE AN SIRER S
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25 CPOs and CTAs must give potential investors a general risk disclosure statement, that, among other things, warns them of the risks of futures

trading and must provide a discussion of the particular risks involved in the pool or trading program,
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SRR (position limit)' » [Elik4a(c) BB AR 22
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 BIEE S S > BRAIEL - 3@WE TH
Bl 72 5 | (bona fide hedging transaction) ¥ DA—fi%
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|+ 32— 58 FE R AL SRR

| AR E TR 22 AR - HEE &R
— N A AR E ER I E G - E
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QAEHAE SR ZHRE L - HEE AR
— ANDIEE S E E R E IR E - 5 —
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3TEHI A BT & BB 22 HR AN - HE &R
AegdE— ALIERE E Eig AR E B
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T E S

4485 Bt —RERIRR SRR 57 - ELARAYIR
B B R SRR B F — - (B R
B EEHAEAEERENE - Frd i E
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(—) EE IR E
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I CEA 4a(a)® " Excessive speculation in any commodity under contracts of sale of such commodity for future delivery made on or subject to the
rules of contract markets causing sudden or unreasonable fluctuation ... For the purpose of diminishing, eliminating, or preventing such burden, the
Commission shall, from time to time fix such limits on the amounts of trading ".

2 CEA 4a(c) * " No rules, regulation, or order issued under subsection (a) of this section shall apply to transaction or positions which are shown to be
bona fide hedging transactions or positions, as such terms shall be defined by the Commission by rules, regulation, or order consistent with the

purpose of this Act ".
317 CFR 1.3(Z)(1) (Jan. 2001).

417 CFR 1.3(Z)(2) (Jan. 2001).
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O BAREANSESHB/\E - AEATE
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B | B | B | B B | wml | B | HH HiE B

90 187,336(89,502|22,044(24,073| 42,995|45,885|55,809| 56,727| 3,943,751| 3,931,382
91 |23,891|24,609| 5,660|6,720|41,620|44,358(36,009| 37,626 2,610,251| 2,577,482
1 4275 4,481 542 | 822 | 6,340 6,237 | 5,922 6,127 | 546,078 | 544,681
2 | 1,897 1,571 200 | 313 | 2,599 3,729 2,155 | 1,869 | 209,613 | 207,743
3 | 4,161 4,491 | 780 |1,294| 6,803 | 4,465| 7,220 | 7,348 | 466,285 | 467,165
4 | 4,128 4,152|1,455|1,356| 8,437 | 8,469 | 5,827 | 5,999 389,232 | 382,611
5 |4.6174,491(1,302(1,781| 8,590 7,673 | 7,454 | 7,669 | 520,773 | 507,458
6 (4813|5423 (1,381| 1,154 8,851|13,785| 7,431 8,614 | 478,270 | 467,824
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B IAEHE  BABRBZRRERTIRE - REY
R A TR 52 AR ~ SR E 3
RERE BRAMENEAN  BEFREETES
Fiagr - ol REREEE o R ABERER T K
AR SR R DAL PRI - MEH BB A 5 b
& BUERCHEE - IR H SR E RS
R TR - IR DL A S P B R R R P B R
REIRFEESRIGIRS -

(2) EPER AR SR

B NSRRI AT B E R S R X B HD
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7 "Any person who wishes to avail himself of the provision of Sec. 1.3(z)(3) of this regulations and to make purchases or sales of any commodity for
future delivery in any commodity in excess of trading and position limits then in effect pursuant to secti on 4a of this Act shall file statement with
the Commission in conformity with the requirements of this section... " 17 CFR 1.47(a) (Jan. 2001}

8 17 CFR 1.47(a)-(e) (Jan. 2001)
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