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Global foreign exchange market turnover’
Daily averages in April, in billions of US dollars
1992 1985 1995 2001 2004° 2007

Spot transactions 394 484 568 387 631 1,005
Cuftright forwards 58 a7 128 131 205 362

Up to 7 days 50 G5 51 87 154

Cwer 7 days 46 B2 a0 118 208
Foreign exchange swaps 324 546 734 GS6 G54 1,714

Up to 7 days 382 528 431 700 1,329

Cwver 7 days 162 202 204 252 3g2
Estimated gaps in reporting 44 53 60 26 106 129
Total “traditional” turnover 820 1,190 1,480 1,200 1,300 3,210
Aemo: Tumover at April 2007)

exchange rafes” 880 1,150 1,650 1420 1.970 3210
" Adjusted for local and cross-border double-counting. Due fo incomplete maturity breakdown, components do not ahways sum o
totals.  ? Data for 2004 have besn revised.  * Mon-US dollar legs of forsign currency fransactions were converted from current US
dollar amounts inta ariginal currency amounts at average exchangs rates for Apeil of each survey year and then reconverted inte LS
dollar amounts at average Aprl 2007 exchangs rates. Table B.1
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Product Analysis, 18, Spring Term 2007.
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""" ADVEN , The History of CFD, available at http://www.thecfdcentre.com/cfd_history (Last visited 2 August
2008) » ADVFN Z & WA & 4% efiv2 7 S F M E Wi 2 et o

12" Australian Securities Exchange, ASX CFDs-An Introduction, 2. available at
http://www.asx.com.au/products/pdf/asx_cfds_an_introduction.pdf(Last visited 2 August 2008).

3 Financial Services Authority, Disclosure of Contracts for Difference — Consultation and Draft Handbook Text

2007, 13 , available at http://www.fsa.gov.uk/pages/Library/Policy/CP/2007/07_20.shtml (Last visited 2 August
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3 See Second Schedule, Part 1, Types of Regulated Acitivities. “The following are regulated activities for the
purposes of this Act:

(a) dealing in securities;

(b) trading in futures contracts;

(c) leveraged foreign exchange trading;

(d) advising on corporate finance;

(e) fund management;

(f) securities financing;

(g) providing custodial services for securities.”
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3 "leveraged foreign exchange trading" means —

(a) foreign exchange trading on a margin basis whereby a person undertakes, as determined by the terms and
conditions of the foreign exchange trading contract or arrangement —

(1) to make an adjustment between himself and another person according to whether a currency is worth more or
less, as the case may be, in relation to another currency, or according to whether a currency index rises or falls in
value, as the case may be, in relation to an agreed value;

(i) to pay an amount of money determined or to be determined by reference to the change in value of a currency
in relation to another currency, or by reference to the change in value of a currency index in relation to an agreed
value; or

(iii) to deliver to another person at an agreed future time an agreed amount of currency at an agreed price;

(b) the provision by any person referred to in paragraph (a) of any advance, credit facility or loan, directly or
indirectly, to facilitate an act of the description referred to in that paragraph; or

(c) the act of entering into or offering to enter into, or inducing or attempting to induce a person to enter into, an
arrangement with another person (whether on a discretionary basis or otherwise) to enter into any contract to
facilitate an act of the description mentioned in paragraph (a) or (b),

but does not include any act performed for or in connection with a contract or an arrangement —

(i) arranged by a bank that is licensed under the Banking Act (Cap. 19) or a merchant bank approved as a
financial institution under the Monetary Authority of Singapore Act (Cap. 186);

(i1) by any person belonging to such class of persons, or carrying on such class or description of business, as may
be prescribed by the Authority; or

(iii) which is a futures contract,

or such a proposed contract or arrangement;
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(2) # & Z 1§ & ¥ (any contract made pursuant to trading in differences
with respect to a commodity) ;

B) # # ;' F & < % (any contract made pursuant to a transaction in
leveraged commodity trading) ; %

@) FERETE -

() eI EH;

@) FErFELE

B FELiens

) PERFLE
£ FELF LA EAHE > R KR SRR A 4
LEP L LBt BIAIE - 23 ¢ FRRFEYF
ROEHZ ERAE AP fFAFELAS AP [ AF
RERE 28 SRR TR

dhTER-BAE R FAFE D RETE R F oL F
%5 RPAMATRBZ RIS AXBIDPENEERLF S 2R

¥

36 "commodity" means any produce, item, goods or article that is the subject of any —

(a) commodity forward contract;

(b) leveraged commodity trading;

(c) contract made pursuant to trading in differences; or

(d) spot commodity trading,

and includes an index, right or interest in such commodity, and such other index, right or interest of any nature as
the Board may, by notification in the Gazette, prescribe to be a commodity; but does not include any produce,
item, goods or article that is the subject of a commodity futures contract and any index, right or interest in such
produce, item, goods or article.

37 PricewaterhouseCoopers, Singapore, Memorandum on Singapore OTC Derivatives Regulations, manuscript
on file with the author , at 8(July 22, 2008) )G~ 3§ 3R 4 ¥ it - )
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3 "leveraged commodity trading" means —

dATRHE SRS S 2 LR I B 2R
%

PR e REEHHPBAP S 2 £

(a) the act of entering into or offering to enter into, or inducing or attempting to induce a person to enter into or

offer to enter into, a contract or an arrangement on a margin basis (other than a commodity futures contract)

whereby a person undertakes as determined by the terms and conditions of the contract or arrangement —

(i) to make an adjustment between himself and another person according to whether a commodity is worth more

or less, at a specified point in time;

(ii) to pay an amount of money determined or to be determined by reference to the change in value of a

commodity over a specified period of time; or

(iii) to deliver to another person at an agreed future time an agreed amount of commodities at an agreed price;

(b) the provision by any person referred to in paragraph (a) of any advance, credit facility or loan, directly or

indirectly, to facilitate an act of the description referred to in that paragraph; or

(c) the act of entering into or offering to enter into, or inducing or attempting to induce a person to enter into, an

arrangement with another person (whether on a discretionary basis or otherwise) to enter into any contract to

facilitate an act of the description referred to in paragraph (a) or (b);
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% Monetary Authority of Singapore, Acceptable Collateral and Contract for Differences (Consultation Paper
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1 See note 40 > at 8(Sep 2005)
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# < J % % Financial and Margin Requirements for Holders of Capital Markets Services Licenses

45




(

)

ARERATHHBA AR L 2 URE I EA R ART A

ZAREN A AT HRELFLIRAEEEHBSFT EHBE 1S

WL E AN - BEELAHFTALLY £

S Th- BibEA T Y

LARATHRH L FRLR 6 ik 1983 £
A ¢ iz (International Enterprise Singapore Board
Act)d 22 2 Ae k2 4 o HdhoRToe s & ff A > 3 2LAT A B RO
Bt A -2 40 B 2 BRGNS PR
PAAME B b Aot 4 2 ekt o

R e 22 A €25 5EF(D)R P L)z Rt Bigz g2
2P E o NE AR EREEFT - HBFEDE
PoORATHRBREEEL R LR B2 - c BRI RE

CEHIABRELELR D E I F o2 EFHRES > A

46



E&]K%J@%iﬁg/i‘é\l‘:&——’géﬁ%# /‘f\:} ﬁ%i%/é%tljggg%io

22 KELEE
BEWPEEFEIFIARRTALTR ¢824 TR ER

L B AL TR A R A AR AR
;\:é‘;”ﬁ,i%;iiﬁgﬁ:}’ _{’J;‘[}\'J\&i’jl,,/!k:io:rﬂ‘lﬂi—#'\iﬂ:&?#?f]&
BoRIETRT AR GRE R A R UG AR M BAR

RLRM) -

o)

-

W AR A T SCIPE ERE 3

st 2 AR

;i
*?*g':ik%—%}%i% Fa bz | AT REFEZL
R S il Bk | 3eod RS E 4

I "f EEE TR S

- RS AAEFTAZ LT

&9

Fo8 fFRAMmIELE

RED PR AR RSB £ pHFRELE EY F 24

VAR BT AR AE AR LR PR ARG AR LW
RAHWEFF T IRF AT FERL L IR L F MR LR
PIFIEAE2 B AR L E R R s 2 Fo8 e

- B

47



(—) AR FF3F
RESPPZ2FREF(DARL ERAEZH BN AL A REA LR
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(5) ¥ #
©) i
100 1B EEE AR L BARE -

() ® FREFFEEAAT # % & J (Base Capital Requirement -
BCR) : *h gt 582 5 2 A#F A& 5 #74e s % 100 § 277 o
®) %fr%viﬁ»ﬁﬁﬁsﬁﬁ—l%ﬁg’#ﬁa%%%ﬁ@ ’A‘S,*JLF‘@ hEHA T BRI

# & % (Letter of Responsibility)48 2 -k 2% 2 (Letter of ndertaking_;)49

o AR TR S HABL - B F G T BRI d5 0
FAp A E O BRI AT R AR ERL § 7 T AIRE AR <R

(relevant person)’' &_% if 1= :

(@) B EEf L
(b) w4 ;
(c) PAA%H i o

fen

WERRZ BT R F R AR F I GENT o

FARM AR m2 2P AP ERE S ¥ g RERHABY GARIESR
BRGNP BT AP E T RT EA

(@) 188 A f AP EHRELALRZ )

M ARFT AL TR 22002 EMIFE RE LR FRAG 2 ST AT FIRBHBEG L BRI
FAZ TP 2 e (D ERR A Q)P TR AR FERRLA Q)RR E R DR F
19 F#AZEE £ (O)EP AP BATHBE L TR L AR FRLBH > LR & PN ERFT IR
T RN T

TOFE R FIRBHABE S A RBPFR N 390 -

TaA2PhfEdY Rl ST R FREE L FE Mkt 2 4B FRITA
VARGEIFEP A TR GRBEL G L T2 A

50
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(b) & ERFeiph < R B F 2 v h 1
(c) ApM A R At g tRiEe e s 2

MARRE AR B 0P A HERE 8 R
~ 3% 4L (all of its substantial shareholders) & /f & & &%

TFERGFE LR ERES

REHFF 2 A RE A2 P g iz 2 A a2
Aiwé

(a) 1
(b) 1

() %27

Bis o BABDEEE 9l R L FHPMENPEE S (AR LFT A
ORI R o & R A Y pF o A F sl 25
PEfRER L P PRI REFRES R AL B g - 4
FRMEEREEEL R FRIEIRL

(=) P wPERRA
PN B MR AP E s R AL

(1) Citigroup Global Markets Singapore Pte Ltd.

(2) City Index Asia Pte Ltd.

(3) CMC Markets Singapore Pte Ltd.

(4) Custom House Currency Exchange (Singapore) Pte. Limited.
(5) DBS Vickers Securities (Singapore) Pte Ltd.

(6) Goldman Sachs (Singapore) Pte

(7) G.K. Goh Financial Service(s) Pte. Ltd.

(8) IG Asia Pte Ltd.

(9) Lehman Brothers Singapore Pte Ltd.

2 AL KR ¢ http:/www.mas.gov.sg/fi_directory/index.html (Last visited: 20 August 2008)
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(10) MF Global Singapore Pte Limited

(11) Morgan Stanley Asia (Singapore) Pte
(12) Newedge Derivatives Singapore Pte Ltd
(13) OCBC Securities Private Limited

(14) Ong First Tradition Pte Ltd.

(15) Phillip Futures Pte Ltd.

(16) Saxo Capital Markets Pte. Ltd.

(17) UOB Bullion and Futures Limited.

() ZHLBHE
WEFHFBPET AT FIRBRR S R BESD % 99
EHR()AERL TARHEAFE L EHE 2R EF AT IR
%ﬁﬁﬁ .

€

|

>3 Section 99 — (1) The following persons shall be exempted in respect of the following regulated activities
from the requirement to hold a capital markets services licence to carry on business in such regulated activities:
(a) any bank licensed under the Banking Act (Cap. 19) in respect of any regulated activity;

(b) any merchant bank approved as a financial institution under the Monetary Authority of Singapore Act (Cap.
186) in respect of any regulated activity which it is approved to carry out under that Act;

(c) any finance company licensed under the Finance Companies Act (Cap. 108) in respect of any regulated
activity that is not prohibited by that Act or for which an exemption from section 25 (2) of that Act has been
granted,

(d) any company or society registered under the Insurance Act (Cap. 142) in respect of fund management for the
purpose of carrying out insurance business;

(e) (Deleted by Act 1/2005)

(f) any securities exchange, futures exchange, recognised market operator or approved holding company in
respect of any regulated activity that is solely incidental to its operation of a securities market or futures market
or to its performance as an approved holding company, as the case may be;

(g) any designated clearing house in respect of any regulated activity that is solely incidental to its operation of a
clearing facility; and

(h) such other person or class of persons in respect of any regulated activity as may be exempted by the

Authority.
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¥ National Future Association , Forex Transaction A regulatory Guide (February 2008), available at
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2 National Future Association , Forex Transaction A regulatory Guide (February 2008) 49, available at
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(1) =% 24§ 5 (Recordkeeping Requirements)
= 3 R ] (Compliance Rule 2-10)& & ¢ A & 38 72 F F47
TR o 6 R REPAZ A2 2 BRI R E ok
G A Bl R B L bR o

(2) %= < %34 2 (Customer Statement)
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42 (Supervision)
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G) ERfME 2 i1 tmd AR Sl 40 g
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B R E R 8 ik L FHRE
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#2% £ (Security Deposits)
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11. p4 7% & F(Financial Requirements)
gﬁ'u,ﬁ ‘g,ja“:i;gmp $|1 Iiﬁﬁ‘%j}%/ﬁ:’ﬂﬂ—bjﬁ}iﬂﬁﬁ%* o
G EADFEREFTACF ESET FIRT

(1) F A&
aSPTH %4
b.¥
c.izimH i 2B R g IR

(2) =Y EpAIEHIR

(B) r &Y H

(4) MREEAIEEL o gL b N IR

™

1y
%

0id 34 5%

F g 2 % & F(Anti-Money Laundering Programs)

0=

VEFFE P AR A AR BT AERGE
Y AR R T EREI

& #HEPE

EAE R

EFRimA R &Y 2 L% & Y(Contract for Difference ; CFD)% % 5% # %
TN S % X 3§ (Security Futures) » i1z % 15 5 A#HF A nh &2 4

p 1974 #3249 T Commodity | # % 5“7 IR~ 12 )
Fifez 2 gu UREFLEOZ D FEQR T BESLLA ¢
(Securities and Exchange Commission) ¢ 7~ & £ &8 p 2 5 L A § ¥ 4%
TFERAGEFILNTRRE AL N ERFL I RLF 62 &
#HE %L H ¢+ Shad-Johnson ¢ #F{# 1 % (Shad-Johnson Jurisdiction
Accord) o ¥53k ¢ K T X A A (security-based) H b EEREER G2
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PH I BEFRLAEEFRPEREILA 2RI
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(2004)
26 15U.8.C.§151

178



(--) & &2 TFEEERE -

> }:t'“?’kvﬂ—”ﬁp%
w%m&ﬂ%mAﬂ%g»%%%%%ﬂﬁ§,ggﬁi%A@Q%uﬁ
FELAAFTATY PR OVFRL AL OBRF RIS 2G4 0 -
BACS D RS AR i

Fo ARFD HLLBEDFE

A
3N
=
-
B

i
<k
e

92

9
1
_13‘1}

7

F A BArh R b R L A S R S RE R R ¥
R BRI HR L A AT a4
B Rk EEARLAYAIGEHEES DT o A T2 AL g
SERE R EEN SRR RS R R R
Wi -

i
do
*
ke

e B A -

BAEA (D2 R &
Hikd F&ELELA ¢
CER oV OREY PR

%%ﬂ%m%ﬂéﬂg Al - ¥ el e

BEBHEQ PESEBHE FLEFRRE

%g’aiéﬁiﬁﬁﬁéﬁfﬁﬁiéé
e

(Federal Deposit Insurance Corporation

?2%‘32

179



Improvement Act of 1991)*7 » 3 &k 55 7 474 e ¥4 0 @ JEER

Ef
FARR RS R %#1‘#4#'1% € R L M Jfk‘é%“”q*é%%ﬁﬁ%%‘ﬂ‘
L
=3

RIp T & %2 Section Sb(C)2)(A-N)Z Rz FHe R &L s L A ¢
s THFAMFEERSEBE, o v F B 6 13 F R R (Core
Principles ) : 1. B43% % /& (Financial Resources) ~ 2. % £ *"ﬂz BE ST R
(Participant and Product Eligibility ) ~ 3. & * # 3 (Risk Management )
4. % 242K (Settlement Procedures) 5. % = ¥ & % (Protection of
Customer Funds ) > 6. #p| % a2 42 5 (Rules and Producers) > 7. ;23
2_# {7 (Rule Enforcement ) » 8. % *tf# £ ( System Safeguards) > 9. #F 2
# 7% ( Reporting Requirement ) » 10. % 4% % 3 & 7+ ( Recordkeeping
Requirement ) > 11. 2> B F 3 (Public Information ) > 12.3 3t~ % ( Sharing

of Information ) » 13. ¥ 3= 3272 ¥ ¥ (Antitrust Consideration ) °

BER PSR TR BANTL B S S e 6T AR 2
FUBLeRE AP E LR ORI LA AR & A R e
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SERBEAE SEE L o
o,

BaX i L3 - G I o S L e
& o
(=) s Fhdi
RHP S FRA TSRS 1‘# | (Multilateral Clearing
Organization) % * **7F 8 R Eg# HFitd 5 & o = “f (R

712 U.S.C §4422(b)
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(Z) BEX B LR §0P ¥ i ik

(2) B&WFREAR §3p il B S5 H B
(%) EIERBME ORI B4 - R R

jﬁ""";ﬁ"l"’z‘gﬁlb’?’ﬁ%ﬁp%igiﬁgT{l'rnm--l },}_ﬁ,ﬁ ‘g.':.%
?”gﬁ*ﬁﬁﬁﬁiﬁﬁééﬁﬁﬁ°aﬁmﬁjﬁi B 3wl

=
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%= & g% 2 % ¥ (Leverage Transaction Merchant)
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EFREDFE o REFE NG FREREE 4 \%@fﬁa§,~iﬁﬁé%

¥ 12U.S.C. §4421(1)
29 7U.SC. §7a-1(d)
M09:x190 F 70
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17 C.FRS§ 31.4(W)

182



TR P 4o

Jn

B i P4 7312 ¥Maintenance of Minimum Financial Requirement)**

A2 b ORAERF R4F D B (S F & #E(Adjusted Net Capital) 7 {# 14307

7| = -:'F'fiffr:' :

(=) 2,500,000 % £

(Z) HBEIEFHEREZOAL BRIV E D HH B2 20%
(2) 1 h B g i 5 2 O TRV ® H i B2 2.5%:¢

/4

’

1k 246
1 1% & X 3 ifCover of Leverage Contracts)
HEIXSFEE IS RIARTIZEBEZT O BEFAFZEET Y
MR PR 90%2 R R AR A - T2 R
¥ &% iz & Registration of Leverage Commodities)**’

HEI I XTI R IOF SREFAPF SIEIL R €5193F7 o

# @Disclosure)”*

HELXFFABRERZZ2 LI GRELT -G aFRpPE 27 ARF

SEEP IR EIBE L R AT fELRE LY B LEREER
- HL2% cH?P 2FIBrErRe BT A

SIELECEY T = 52 FEREEES
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17 C.FR§ 31.9(a)
17 C.FR§ 31.8(a)(1)
17 C.ER§ 31.6
17 C.ER§ 31.11
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RIS FLBEFRE "237HF > L2 Tir 35
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P32 b RITE IR A A2 RE ek z 2 EREY S FRARK
ﬁ%ﬁ%?aj{ bz 4 gk o B E R & Rk

£ (cross-FSA)zZ.
R ERIRIEE R

ALY

Financial st rategy & risk

i)
7@ 3% (sect oral team) o >

BILFZ2 EEE

4

i A Chairman
[
# 7 & CEO

General counsel

Enforcement

Business review & audit

People & communication

BILPRAR B

Regulatory Services

PR R T
Wholesale &

Institutional Markets

VI
Retail Markets

% contact revenue &
information management

* regul atory transation

* information system

* FSA services

major retail group
retail firms

* markets

* wholesale firms

* wholesale & prudential
policy

small firms
retail policy

* K X ¥ *

retail themes

Crosss FSA Sector Leaders
€ 3+ A 3% Audit & Accounting
7 A B LIV Asset Management
#0117 {8 F* Banking
7 AT HI Capital Markets
i} % # #° ™ Consumers
£ f J° % 3% F* Financial Crime
£ P48 L% Financial Stability
%% % F* Insurance

% & @ /i 8 Retail Intermediaries
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(=) ¥ IPRi+AH (Regulatory Services Business Unit)
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EEphs RELIFV YR AEREF 2T 220 > T AT

1. § F 532~ 42 P (the major firms) > ¢ 327 ¥ £ 9522 4247 (high

2% Financial Services Authority, the structure explained, available at

http://www.fsa.gov.uk/Pages/About/Who/Management/structure/index.shtm(Last visited 2 August 2008).
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23 Financial Services Authority, FSA Sector teams, available at

http://www.fsa.gov.uk/Pages/About/Teams/index.shtml (Last visited 15 August 2008).
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GH o 1 E D AR WA AART L

M
%
R
|
e
(w
e
=
o

investment management of customer portfolios) * ¥ y* p B ch¥ 5% > H 3
L2 FEHISFTAFRS  RERFTVRAEITAZGRG S o B
APFEIIA e LRI

41{7 3% (Banking)
PR IR g AFRAT E SR ETI e c REFE L EAREH
STA R B CHE R F iRk - B R R F ]

?I T LR /)E\- 3-%‘,2\1;&’1}%7 o d 34247 4 ?» 4;&;;;2;,/?'%/”—.; %]
R TEEST G ERNT R TR RIS ¢

% & FB4L[T 2 4 4277 (retail and wholesale banks) ~ BB 5 24§ §
(Building societies) ~ #% 7 4217 (Investment banks) % %3 R 3 4 i& ¢t

AR SEER

F A (Cap1tal Markets)

PEAT BN e 70 ZHE YR £ (77 H(primary markets) % Ui
i # Hr(secondary markets) © (Z¥8 2 LRI AR HrV o A 2
ZR'%G O FAHARMCASSFTTRERPEDFET GRS SHT

7%']%," P W & RN TR L o

AR EEERERIRIAE R BAMEOT v S AR A0
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RIFERR R Ob e o MR G B BRI o ¥ b IR
FPFLTEsBL TEFRRERIBEEL L3P 5 ERAK
% bl

£ gk Je %38 (Financial Crime)

FRAERIE R A ERARIRGEE LT L PR - o S R PR
RN Ay R I AR ER e R c FREEH AP
Bo ol PR RN S T AR ARG ipdp 1 T (Join
Money Laundering Steering Group) ¥ > % ¢ & ¥ 5 »ci= # & ~ 7 HE
Fos o PITH R ﬁgﬁgagg o

i#*% 8 (Insurance)
FARR TR 2 GRALH 2 0 1T 800 R EIREY 0 F g i A E e
R SR RGEFAMESE D o p 2005 18 14 p A {0k
FIORFEIFARGEER o T ALY T AT RSN R
BE2ZBELG PABRERIRBEEL ARG 6 d@ T, 103
PR B MR G4 o

F & # /3P (Retail Intermediaries)

RN TR F 2 GRALHE b MAARAE R ~ BT BB TAAE R B 4
PFOF KR RAF R L - AT E AP E AFRR
FREFLRAERDOR G TR ERE BRI EE LS A7 0
A2 R R e

& 48 LI (Financial Stability)

AAL o LR ERE TP T BREMIKIEE L E M B
RFEREFRIT EiTemziftM2 ¢ T I HER A ArER
FETR TR FRZE - BEPREUNER LI FoEER T AR

E LD G 0 R E R AR E R A N} ek LRA AR T
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FREAFLZK27 575 G pREes mae s mi k28 B
N ERBHERLY AR WM ER g LEENR R &k

dERFRFLAFERERE

o

>

P 1987 £ RUAE 2R AR E L ED
S A I

R AT H2 ¥ B BFE AT AL BRI P AR > 4
4 BCCI £ Barings sif| P %2 { Jre T ERPFAGFHETZ &R E L (T
B R RATIONE F AR IRk cd] o R R g2k

1998 £ 67 1 PrERFAFEIBZ A ERFATRAL FHEE
FEBERFLE R EES LB ES

®
ﬁﬁﬁ“’%%ﬁF%mﬁ§§”5iﬂmi%§@ﬁ%§m§?§@

dom AL EFEBEIL2 1 0F

EWLH&%’ﬁéﬁﬁﬁﬁﬁf

%ﬁ%&’iﬁ?ﬁWf’Eﬁﬁﬁﬁﬁﬁﬂ%ﬁfﬁ%ﬁfﬁjiﬁ
o P FCIRA AR 0 bt T A R SRR G2 £ AP AA 2 P

2% Bank of England, Core Purposes , available at
http://www.bankofengland.co.uk/about/corepurposes/index.htm(Last visited 15 August 2008).
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2 FRZEAFLE BRI Mt R B RERIIFERL E B

I~q

ﬁéﬁﬁ@ﬁﬁﬁﬁ%ﬂ%‘ﬁﬁ%ﬁfﬁﬁﬁﬁﬁﬁiiiﬁ
Blit- % » 1T “P';TLU; —-ﬂkf\ﬁ'g

(—) &iTH L& T HA
REnz: P RZAEMEEHEMe Z 2R ERIKIEIEL ~ MArcing
- \

Jﬁ%ﬁ%’déﬁﬁiiéigﬁii %J&ﬁ$@ﬁﬁm**
® 2 fy (7273 1997 & § 37

L FiEfiy B eandls 2k s d A4 -
2. FEGOP R REE ~ AR 2 X RGF R 0 Bk SRR 5 R

B F R E

o

3. EALEA PR TES L FLR R DT IRY

4. EIRF il GEMAPIT R EIRI T G A o

e
4

FRFARE LT RAE LT T PN

L dF 8k sen® R

2. Ex At ARl henkAw o £ HERP 2 R f R

7 Memorandum of Understanding between HM Treasury, the Bank of England and the FSA.It is published as
Appendix 2 to the FSA’s Document, Financial Service Authority:An Outline, Oct.1997.
% See note 257,at 34-35.
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TOFE R SRR YK o
3. AP BEARBHEL P PED &R k2 H e
FR™ o g2 2 ¥R G R FRFAFT R E R & RIR g

ERERIRIEE AR L TH L& Wﬁ%ijﬁ?m
1. ﬁ%ﬁqﬁ‘ %Fig‘::ﬁﬁ‘?’vg ‘#‘»?QE” N A~ \jgéfgggﬁﬁ
%ﬁiﬁﬁiﬁ?o
2. AR H - FEORE AAFFEE FETL T
L

3’*L$W§WWEF % dp - RR

MElE FRMEN s B RFAFEERE R0 2 M F

P4 52N
x LE2LHE FWERER
k2 E
X ARG TRE ARG £
EREEJREART AR
FREE 2 R E a1 ivd
Ha
& fRIRTE B
F R
X EREY EARE R
* ff“*‘ﬁﬂﬁiﬂ‘—“§“?——§ﬁ F 2 * LR RARRGHY "
* HEIFEBBHEIEE KA FEYy2L B
RRLE T xR LR R
¥ BEMATeRE LT KEREE P34
¥ bR & BT DB
¥ AR MAaleRERNFF L FRs
£ = Tl e FoR

2 See note 257,at 35-36
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pf‘q‘iﬁw}%l PLGHEESEOP O ER N ES CERCP A CGFERETRE
BERSLRE AT R
http://www.cdic.gov.tw/public/attachment/511281504471.pdf

(0) B FFL e
MNK‘mﬁwﬁﬁifﬁ$ﬁwﬁﬁﬁ%?$%*£ﬁ1%
SO2 BV RS B £ (0 M R & AR
'g:, o

ST EroR
"J%ﬁ’%ijﬁﬁﬁﬁmﬁﬁﬂ%\Eﬁﬁﬁﬁﬁﬁﬁ%3*

A Ul 7 momﬂ$ﬁ¢ﬂﬂz2~?l‘” %fﬁﬁ“*%m
BEIL o S4F @ e - chT IS FRFAE
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o

7 FOR 2 7B Ak SLen2 R MAPTIRR AL A rcap B
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1

T ¥ %K € (standing committee)

FRERS 2 FRDE A 0 E 1 d =3 REARGF- K¢
HoHHE A2 BEALE R AP AR BT AR -
Efp FRETL KRR~ B AP AR S
E-PFERRLLREFFEFe § L gRTHmpRLp - 57
EREAFEERERIIE R - FIRG SRR
R LA 2 & %iﬁﬁi%’%%&%g‘%%iﬁ’i

2 Frpd FTn e

\®)
‘—\‘!\32
e
™
-
=
N

20 See note 257, at 36.
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(4)

RN

ERFARTEERIRIAEIE LT AT
ERFRFLHAPL S SEARRDBEEHTF §
FREMRBEEA2Z L " FNAEFRFRGFDET

7 3 2 j (information exchange)

% i & p PR3 7 32 (Financial Services and Markets Act)2

Pl BRERKFERLT p HREL ERDE R/

WEARM TN FRFEETT R EEH 5 BT

Ao ET REALTRAE Y DEAF M E RS
MENAOLG L B AT AL R RER BB T AN Ep

Z BN RS B BT o

FTK & L 2 4% (consultation on policy changes)

B EAFTRER > A TR HE R R RF LS

2 ®W% L B € 3k (membership of committees)
FRERIRIFE R LB B RFAGT > O REEEBM M

J’@%%@ﬁ%ﬁo>ﬂgkﬁmA$Hﬁ% BFEHA
ReEER%ELH ¢ S SRR gD Ris T
,%i»ﬁ%%i’%*gﬁm%%ﬂ@%W%mﬁiyﬂ
o T MRS ERERFERDPMER - e

AR A S

~p

198



FRART B L BAEE o f 1930 &8 1980 &% 0 FR AR

B AL EEARBEIE  FREAIA S P EAF KT
AHAAF S R CAEFIE 5 PEBEX L 120 1970 & 4z

BARBREAN R EW22 223 ANBEZE P ?f*'—.f%flf%‘if”?i Fy
BAE R FERAIRT (A&~ HFF{ed FLIRT) b > I g E R &R
BB ESYEE A3 1986 £ 4] L& @ FRIHZ (Financial Services

Law) s i3 2 A BB ELY -

»> 1990 & > %[ ¥ 17 B 427 (BCCD) BLA {r# % 417 (Barings
&M)@W’?ﬁﬂéé%ﬁﬁﬁg%%&%ﬁ@ﬁﬁﬁ%$w§$j
PR FRREN 1997 £ 10" 2 F 32 8- 4 RERPHE—FR
£ JRi%¢ T & (Financial Services Authority, FSA) » 3t 3 ‘ﬁﬁéﬁ‘lﬁ ~FE

Xivikrg %> L8 H » \xla;ﬁ‘”lﬂ’ﬁﬁﬁ_ HFEEHT ?;av CBEART A
WFRER B S s FRFAGFLELE Tl I EREP b~ F
ZAEILBGE LR e EREMEFELIAES T4 E IR

P

AEAMER- A2 o BRRMAEARLERNGRE A &R <
e o AlE- BR AR Y BAETE 2L T H NI 2 EFERIR
ERAEDRRE BETEREMZR- P11 iv FLLNER2
o fEREZ & 0302000 # 6 7 # FIF § 316 & b PRAS 2 H B2 (Financial
Services and Markets Act * FSMA) » 132000 & 12 * & ;%35 (7 -

& BIRIYE T B2
ﬁﬁwﬁﬁﬁﬁ%iﬂiﬁﬁ’i£&%§€lmﬁ“w%§§ﬁﬁﬂ
EAHR S MERAED BT AR A2 F o B2 RESREN AR
LR R = o8] ﬁ%é' PR MEREBE Y MK T AR
EPpHo MBI > & T TR B ERIRBFED FE 2 4L
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R R AR

1. 1979 & * & i¥4+;2 (the Credit Unions Act 1979)

1972 %% =~ @ ;* (the Insurance Companies Act 1982)

1986 & gkfRi%i2 (the Financial Services Act 1986 )

1986 1 L g 7 42 (the Building Societies Act 1986 )

1987 #1{7 ;2 (the Banking Act 1987)

1972 = #4434+ ;% (the Friendly Society Act 1992)

1975-97 ¥ %3 * %32 (the Policyholders Protection Acts
1975-97)

- o

8. 1923-48 f ¥ # ;2 (the Industrial Assurance Acts 1923-48)
9. 1977 %% 532 (:xf ) ;% (the Insurance Brokers (Registration) Act
1977)

ERIRAEE T BE T2 £ RIRAHBES § T S

—

41¢7 (Banks)

ZART M ( Building societies )

% o 7 (Insurance companies )

3 44+ (Friendly societies )

2 #* & T4 (Credit unions)

% @ % (Lloyd’s)

FF 23R &8 (Investment and pensions advisers )

£ &= % (Stockbrokers)

A A L T

# BT IRIF 2 % ¥ ¥ 7397 (Professional firms offering certain types
of investment services )

10. 2k & IR 484 ( Fund managers )

O iEe  ERARMAE D HEGA (L) AFE LS 8 2 2005E 37 0 F 36
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A FEFERR BRI URGT 0 FRMAI REFERERIE

TR 2 TR > ENERT LG A -
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(Business Conduct ) » & g PR+ &5 Hi2 L K » & 4 5w ¥
B 2R AR D ORI A A2 Eu A

‘;_\;4%‘]1 ﬁ,‘é‘:\, ai&-_p:["]]@ uﬁﬁﬂf#_‘ij7 /,v\-,;s‘l; ik
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(D AANEER R KFEEFL

(2) A_F W2 78 24 F 5 P "(specified investment) ;

(3) #TiE 2 7 5 AT 37X R4 17 & (regulated activities) ;
(4) LFHERRN AR E
(5) EEHEBLLES o

, &

ghli

M3 2 FHERBEP Y EZ P a0 KEFLRFL 5036 W2
%*ﬁ?ﬁﬁﬁ%f@@%ﬁ@ﬁ’%ﬁﬁwmﬁ&ﬂﬁgzgﬁ’ﬁ

ERERIRIEE R 2 25 ) E A
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Fefp S frfrFrdp L 2R A S 2 S MR RS S ZRER
( Handbook ) *%* :

(-) B 1&% kP4 7 (High Level Standards ) :
B BRI 5 2 A R R ORI £ 40P ek b
% ’fif;% CEFR R ERA O E Y S 5 R B ERIRIR T S
FEROBHAREEE ~ C RPGY ERIRIE S 2 A DA RRG
fr- e FRERIRIFELHY P72 TEAARE (2
gy T

(=) &% %% (Business Standards) :
SERCY BRI R £ 2 ¥ B o £ 1 L E 2

i 2 5 R4~ (prudential regulation for banks, insurers, investment

2T

business and societies ) ~ # 5 ¥ {7 5 & P ( code of business conduct ) ~ #

¥ 17 % (market conduct) ¥ P ~ j& ¥ £ B if $2 14 % P (requirements for

staff competence ) fri£4& 7 414> (anti-money laundering ) °

) 425 (Regulatory Processes ) :

Nl

(
FimE P AL E R & BRI E A 2 128 (Authorization) ~ £ 32
( Supervision ) ~ # & ( Enforcement) % £ g fRF% ¢ L5 2 {7 5cd' 242
- (decision-making process ) » i iff R pe £ P @ LAY Gk Ko
FHAEY S BLHEF g iffﬂfri‘ﬁ% FERRP > friFmE
B & fIRAEF I o i ifrfl (72 X 2 % o

(=) 4 ¥ (Redress):
IR Y F 2 ¥ LB 4] (dispute resolution ) ~ & f i § ¥

A fEPRF+% £ (financial ombudsman service arrangements ) ~ £ i PRF%

62 Financial Services Authority, FSA Handbook, available at http://www.fsa.gov.uk/Pages/handbook/ (Last
visited 15 August 2008).
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(=)
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(=)

AT 8] (compensation) fr¥t & B & ghRGE g A 4 T A PR2 ¥ i
#] (complaints against FSA ) -

X & PRI ¥ 2. & 1 (Specialist Sourcebooks )

R LR B & IR E AL & fode B £ AT F & K (collective
investment scheme ) ~ 4 % & & 3| 73+ % & & (new collective
investment scheme ) ~ & ¥4+ (credit union) ~ % % #7 (exchanges) ~ &

+ B % Celectronic money ) ~ T + & % (electronic commerce ) ~ ¥ & %«

(Lloyd’s) % %% ﬁ&%ﬁ ( clearing houses ) °

% ¥ 4844p ¥ R A (Special Guides )

7 B g3 (auditors) foif B §F (actuaries) 7% 77 {7 redp R R

B HREFLIRP RLER

FRARRGFERHLER
B & PRI A 3E‘1“E%ﬁ’#%ﬁﬁﬁﬁﬁﬁi%i

AR HE R o0 BREARRBEELAETERER A
IJ,L__"?'TE $ﬁﬂ?lﬂ7/zlﬁ,7 @]ﬁ, |‘r‘f_ EW\4}W
JRF% 22 % ¥~ (Financial Services and Markets Act 2000 > "FSMA”) » 3%

poavg izt e

=%

F 2 F] TP hA & AR R R4 BRI ¢ 22 5 "(Financial Services
Authority » FSA)2. £ A # > B3 B W & RIRIrE o oA 2 2 g
'fJIltE‘_]"rB’Iw;}‘J-";& o ¥ LL ) }3 Fﬁgjy?i'ri_%ﬁﬁ-ﬁr%ii'? ’ ﬁfﬁ;}j‘iﬁﬁﬁ
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Mok > BT G ERFT O RO R FREL 5 ¥
BRELT MESEBSY FERL LR hd RELYEER
Fiasi- HREEEL G TRT A7 o TTEHEBLREERE 2
BOEFENH LTI A R 2 FIRIEAE o B 0 E A TN
BAEFEEED HL A 2T B G PR RS R 4 -
R E R AT PP EBARBHEIE TS A RET S
Ao BEEd BEH A d T 2P (Investment Firms ) 54 > 24
IR E RIS AR o 2t M BRI afé‘
@%ﬁ%ﬁ%’ﬁﬁﬁﬁiéﬁ%%‘*“ﬂ?@ﬁﬁ? LRI
L A R R
(=) FHEFTTLFT AR R
PHEFEREBRLRLT AT ARG HT AELPIEGEHYS
Y2 EBEAA TN RS NTHERFHEY A R EBRLTAGE R
263
FA(FRF27) Bay 2 £l
%~ 50K L 2@p g kdlzrmism
B
2. BHRENT - N S FEIRR
A BERSBRE 2T ERE &
2T H
B. AL RFEBP &2 TH
C.FERARTEBF FLKT 2
é‘, o
3. AR EERE S ERAES o

6 General Prudential Sourcebook (GENPRU) 2.1.50, Financial Services Authority Handbook.
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Committee, FXJSC) > 3% & R § 4125 T2 T &3R4

( Non-Investment Products Code, NIPs Code ) » 3% 3 #e 0 BB EER

oo T E RS HER 2 2 5 R4 (wholesale market ) » 452 FF &4

e FEBZBHEGA PRI TA R £2 9 L PHFAT
RETERPH " 2R ERDF &2 5 ﬁ%“

~

ARTRSRFGEFERBPET I D EAF H2 (75 800 R
FREE PR Ra2FE R R B R 2
PARE A TRBE S e 2 TH R

RAREL TR SR EP 0 RP L FR A BRI E L AR
BB @R ERIRAE S B E R v e S
GRVH R H SR TR ER AR IR 2 FEEE o R
PEPSRFP2 FiF e Flp o FRFRFLERG S 2 BEHE

REmRPRIFEIEL T H- TIRHF2 0 > o
= FREIHIPENCFD)FEFG FHBgHFg s 2 &R

(-) P&

P ERARIRIEE A ERLE LN

AL LG TR R R fﬂ$ﬁmﬁ? k&4t

RSt i%bﬁ%*Af?aﬁg
FHBmEZE S BRI E
B2 B R o T RS EREL LY L
EPF PR hBRPT AR LT B LY
AT N SR R

pove-

T ST I

264 The Non-Investment Products Code,?2, available at

http://www.bankofengland.co.uk/markets/forex/fxjsc/nipscode.pdf(Last visited 15 Auguest 2008).
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RHREREBIGFEELRZE R o ALY
AR DD 2 A RATE 3% o B R AR M £ i TR b

AT A YRR R -
P AL E ST A GRT PR B R G 2R lE

Fo TR SO L S NG A TG Rik SIS G B AL
Gz AT L8P U BB LR R R s B IR T AL

265
& EEAH L
v EBERAZREDN

( ) fgﬁf.” 266

32002 & 10 % 4= 2 & VX ¥ £ % (listed contract for difference » =
# covered warrant £ stop-loss warrant®®’ ) B 4et A e K 2 b At
(London Stock Exchange) #4% % % » ¥ <X & K & fPRi% ¢ & 7]
772 b @ 2P (Listing Rule) #7245

LAY ‘ﬁd$ﬂ%ﬁ%ﬁﬁ’&?%é@%%@xaaﬁg
FASHERT § 22 o m ALK & 9457 4 (holder) @32 p

2
R T <w:sfa'w> % FfNAAETA A0

265 See note 13, at 16-19.
2% 1 ondon Stock Exchange, Covered Warrants: An Introductory Guide, available at

http://www.londonstockexchange.com/en-gb/pricesnews/education/experiencedinvestors/investcw/cweducationa

Iresources.htm (last visited Sept. 25, 2008).
7 1 ondon Stock Exchange, Investing in Covered Warrants, available at

http://www.londonstockexchange.com/en-gb/pricesnews/education/experiencedinvestors/investcw/ (last visited

Sept. 25, 2008).
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(Z) 7 Sk
ENARENF T ML R P
1. {4 5 2%
BEFMAREHBA IR, - BRFTHEFLAAAT AR H
AR LG PTRERART AN 3 F L HART A
Z 2B BT H AL L AHEFT A SR
FAREH (Call) 26 e FHEERT  ART R AR
¢ F b IR ENERY o
2. iRE R RS (stop—loss)
BENARENKT BFRRBA 2 AL AR A -
B HRBHT O RFT R gAEH AT E
- L AHTABRAE B GH mES LG LR p B
3. & %% & i 3 (margin call)

S

R
(w,
=
&~
A

v

CEFARENHANENLRARFHRL - HL BES LN
G TEEEEM, T FHAERGS 0§ LR 592 AT
ARRTHE RFTEIRALIRIPE R BHE L2t
FAWEOM2 BiEod N REAEAL & Fo R LG L NG

.:lﬁw'—,;«)\\)kxﬁ? * gxfl*/‘ﬁ }%’—h\—";}}‘?

4. 1|8 p (expiry date)

%8 1 ondon Stock Exchange, Covered Warrants Product Descriptions, available at
http://www.londonstockexchange.com/en-gb/pricesnews/education/experiencedinvestors/investcw/cwprodinfo.ht

m (last visited Sept. 25, 2008).
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%9 Financial Services Authority, Securitised Derivatives to be Available in the UK, available at
http://www.fsa.gov.uk/Pages/Library/Communication/PR/2002/068.shtml (last visited Sept. 25 2008).
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(3) 23w
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B LG BEE ALY M R LI VALY g
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BIPFEBIZAAGIFFTARE ) FLREI SR A
700,000 # 4% > ¥ & 437 % (debt securities) > % % 200,000
>
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SEWP L FEEE R AR T P R o

70T R.§22.1.
71 LR.§22.2.
22 LR.§2.2.3.
M LR.§224.
274 LR.§22.7.

25 LR.§2.2.10.
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ASE CFD Open Inderest

4 0. [N

M AF PN F A& %4 ASX, Course 1 ASX CFD Market Fundamentals ( September 2007) » available at
http://www.asx.com.au/products/cfds/education/course _01/asx_cfd course 01.pdf (Last visited: October 5, 2008)
% ASX, Understanding ASX CFDs, http://www.asx.com.au/products/pdf/understanding_asx_cfds.pdf (¥ #5x

d P EARFED R ES R )
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P B T 3 R E X L % “7(Australian Securities Exchange;
ASX)2 A A B EF &> &3 AR LR e @

TS AR

1. MM-(Market Maker)- £ % Heaynd e d £ L= g EE &K
e LB AL H LY o
2. DMA-(Direct Market Access)- £ § & e fid 5k 3 A A A#
FADFRALT blAe X REDLH &5 Bted XEp o

PRI )AER T IRMES LA TR B LR R R

Product OTC - MM OTC - DMA ASX

Equity CFDs

' Index CFDs

FxX CFDs
Commodity CFDs

Exchange Tradead

Ceantral counterparty
clearing

Trading occurs on
regulated market

Ahszanca of
financier in market

Multiple committed
price makers

Broker accreditation

XX X[ X | X[ X|XANANS
X X X | X[ X[ X XXX XS
L8N A4 A8 [8 (418

Franking credit value
received by lonas

Differences between OTC and ASX CFDs

BMLY 92 LR
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¥
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Introducing
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Ao B ALk e

AHEHEAEDFHTE D 2 HP 2T E B 4E(SFE Clearing
Corporation) /i » @ ¥ #F > 7= 2 fH) 2 #r i B4R R 4 )
FRI|EE D HFHAR IR B8 T ATHEE L (Novation)
R dE o T HY R W‘E%ﬁ%ﬁiaiﬁéﬁéiﬁﬁﬁi%*’
P2 RTEE RS T

L h g E vﬁ%ii ;ﬁﬁf T e e

=
jj\_
S
e
o
A
=
ol
o
w
-v&'w‘
wﬂu

T R(Z)FEP A % & £ e b oA

— Buy broker /
clearer I
Client A l
Long CFDy
Pays initial margin
.'_
brokerage Acts as a
buyer to seller
and seller to
buyer
SFE Clearing Corp.
Sell broker /
[ clearer
Client B
Short CFD
Pays initial margin
.'_
brokerage
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LERMEITLR R BRI EG B OKGE § T HE LA L AR
(718 BB ’”Lri-‘:.l% £ QiR ﬂﬁP :‘LHLr:-_Fl’—__ET ﬁkﬁ’f ol “E’i} T‘KHTP; rz ) e

BHERTAN LN EEE LRI R4 FE £ (Initial Margin) {r & 3E £

(' Variation Margin ) #7/e = o

-~ R4siRE A
R FREE AR S E2MEFEF LT v RSN ATLT S50
v FIEFSR o RdsiRE A D
o B & QR4 FHEE Y FRBAEOT A gk i
Bk ez & IR F A W B 5%~10%5 1 o JR R b Ar e sp )

Forg LM ENFEEF > O HB R FEETA 7R -
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Credit margin
received

Margin payable

!

Share goes down
Margin payable

Cradit margin

i
Pl

[__ % [__
= E: —)
3

v

received

w5

5 g

B4
B s T
- i &

& Z A E p et 3k 1 (Marketed-to-Market) = 3% &

(Mo FFPIE ST 215 AT IV g AP
(Daily Settlement Price ; DSP) k £ A7z i - & p %

£ AT
3
LR &0 hA
FABK Gl X EhE § £ 9ehs p S EH 75 X0k
L7 R(-)

[PPSR e 1)
X 3% _/Q?‘ LR RN N I%‘ °
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Current paosition Long
5,000 X¥Z CFDs @ 54.00

i

At the close of trading XYZ
share price falls to $3.90

Vanation margin is

Wariation margin = payable for the difference
$4.00 - $3.90 = 5010 between $4.00 and $3.90
(the unrealised loss)

5,000 x 0.10 = 5500

)

$=285 i

BAEERILITARE R v AN AR R (DR frERE) 2R T
AHEH2F A2 BAIERETEEF BLH & a
AR AN I AN E

i e o RV R

- ~ & X791 {Contract Interest):
EGFIL B b A R EE L A £ QI RINE(ASX CFD
overnight position)eri=st & o & | L& pd F EEIRm4F ﬁ Lidod 3 Ep
TG F BB BB S 2B o NP L LA F AP ARE
el R I & 4 5 (overnight cash rate) » § R eI & I F ¥ HpF > &
QLA EERE - T oL AR LR RN & 5]
LERFTPENTRERIERREF > bl E AR AR E Y
HE AL € 9y 9B REE F 4117 (Federal Reserve Bank of New York)
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FpoF2 Hfif,llikﬁﬂ}

‘(Federal Fund Rate) °

L E A R
e sk ¢ E.Pa

TR )R & gfILE Y
Long $50,000 position pay
Caonfract Interest
Contract = Value of x Contract Interest Rate
Interest  Position Days in year
Calculation =
550,000 x 6.25%/365 days
Contract Interest example
#T £ ¥ * Open Interest Charge ) :
FPRNBELEIITARENE I WLFL
d B BRI E_ 0 A ;ﬁ#ﬁﬁ}% 2 Z 3R ff'_—?;l&
BT R BANEE L AT A
s b R T AR EE LA

RS (G E XA IR ey
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Long $50,000 position
pays CIC

}

OIC = Value x OIC Rate
Days in year

Calculation =
350,000 x 1.5% / 365 days

5205 per day

QIC example

3413 &£ 7~ & Dividend Cashflow ) :
BN EER R A E A WARFTAB B TEL PR EE
FAHFTAF R AR LA R ENE c RTIR AR S
AP AefeBp feAHFTARE SPER oo Y G ORE T AR
ARl d iz TR B R ZIHETE AP E g R
Iy

ffoqz B g e

(-) @#ES2E %R L & X(ASX Equity CFDs) :
SR (Z5F) e (BH) mfImAemE  F- LR LN A
Bfl kT B R T AR T L R

(=) BMEX L Tdpi L § £ 9 (ASX Index CFDs) :
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iﬁ’%%kﬁwﬁﬁ—ﬁ’iﬁ' DS UE
Eing o
TR )PP AR iy

Short positions pay dividends

ASX

Long positions receive dividends

AR &R (F 0L £ § & ¥ X Franking Credit
Cashflow ) :
R REARENE T RAIRERFRENE  BAIRERERENE
FHE e DL IRIFIFEEE > Rl g F] S H A8 i Em A4
RANLIRASGE e d o ORI £ E - R Y S E (FE) T
fePe (BF) RARFRFRESE -

AR PE S 5 R R T I et G JIREEIRIR AR FE
oo L&A S 2RIz 2 P o dg I F (Designated Price Makers )
Z 7 > B A ¥%i (Net Short Open Positions) F A% o 3 > A f
2% iz (Net Short Open Positions ) ¥4 2 % #7143 :}7‘;#}3 T_3F x% % (Designated

Price Makers ) /£ 3R i (732 8 3 10 F A v A58 k& W Fang g 33w
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I=q

i o 4o% 4 TAF § F (Designated Price Makers) e3> §_ 5 5 > ] %
= fru & 12 3] 100% R IR IEISFE IR & TR & 5 4o 4y TAF "ﬂ’z(Demgnated
Price Makers ) s 2R~ & 5 H » R me%‘E:}“’w)é‘ BE )]*u g iRE7 >
f g #8=t & (Net Short Open Positions ) iF47 1§ o £ &) k3 > 4o % ip T
S ;F}z ( Designated Price Makers ) e% gg 3R =t & & 30% > P 5 gf Ja B~
LIRS IR £ R G A5 30% 2 B It (Net Short

Open Positions ) 7 A8 zE 4 2 b srieshd 533 o

FlAFEm &g (* LY &5 X Yield Cashflow )
Bt A L el L E R A i&.g\{a 8 05w 7 e
LRAtpke B SN RA T H 37 A0 5 apul i
‘ﬂwknﬁ¢f§ﬂh¢ﬁﬁim“%ﬁ&%ﬂﬁwv1 el RMEE R A
B EFAABEY BEORREE A TR EREE £ A
THF AN EATG > LA RERE q{yﬁ%?@o@g
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PA AT 42 8 ¥
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Fed f Y P AT A SR BRI T 4 R
o blde B EIEMOLE 1000 KT F e 8 0 £ B BAheT A
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