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%2 & ff 2% 97 (board of trade) 2 2 T T o £ FH ELEE
BERZF M FEOMBT 2R IR HAERD FFER A
BHEE 2 E EEE ST A0 ) g s 2 b i
BE I TR -

?inww% H A R AR T LN 1934 £

£ (Securltles Exchange Actof 1934) % 7 % (Section7) ik
FCA A Ho J]* FloiT 20 H % Et’j':i‘ﬁ W & AR o W IRE
& PRS2 #B&é%w‘ s TRE L TARERELE £ B A

FrERIYP LA SBERDRY > P E IR EEZE § (The

Board of Governors of the Federal Reserve System ) 1243 % (a) 38 (1)

21 (2) AT TR R - Ko b s I3 E R 1934 EE KR

PRERoPFEEE (FCM) 24 }?ﬁé)@pﬁ&;w{ RAFRT S

%"‘E\?é%’—""i’zﬁ’»gﬁ%‘i ATt Henik g395 22 mf;k,
=

1934 #@ %23 2§7Q(1)B)Z R T 7 L2 RePE &

22

IRAFREESHNE e FRAFEP L FRLE G

( Commodity Futures Trading Commission, CFTC) £ # % ¢ 2% £ ¢
( Securities and Exchange Commission, SEC ) »* 2002 +# 7= X & 137 7

"3 M@ EY L E 2 %@ 4R (Final Rule: Customer Margin Rules

Relating to Security Futures) '* | » ;2 23¢ 74377 2% & 4p B ¥ % 5

15 7USC § 1 (Jan. 8, 2008).

7 USC § 7(Jan. 8, 2008).

Securities Exchange Act of 1934 §7(a), 15 USC §78g(a)(2008).

Securities Exchange Act of 1934 §7(c), 15 USC §78g(c)(2008).

? Release No. 34-46292; File No. S7-16-01.3% 41 & 5| 1585 2002 & 9 £] 13 F1 o

© 9 o
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chf %8 ~ 253% (Type, Form and Use of Collateral ) % 220 » p* %% 4

D

7538 1 & 45 Regulation T chE &> 4137 > s g3 5 £ WY 3
FHTRELE N A & RS kg o

QERLEBY PR L AR

EFRE AP A= 4B &2 %P7 (Chicago Mercantile
Exchange, CME) > Z 4 & # [ % % #7 (Chicago Board of Trade,
CBOT) *t 2006 # 10 * 17 p g% &@z»|EH L £ 5 CME
Group Inc. o p* 78 &£ H kB ¥ R34t b 2 58 g > L H {5 R EW
EFRAFEIer a3 2007 & 77 12 P & 3% = 2 CME Group Inc

(T ﬁé?ﬁu’-CME £®) -CME £ ®42*>2008 # 32 17 p »&2a
B E B orn 2 P (NYMEX Holdings) 6% 7 - Bk 2125 0 4
2. CME Group #-jzptle 9% & 2 % 7 (New York Mercantile
Exchange, NYMEX) #+* 2> 2 : NYMEX Holdings - #f ¥ g2 % F]3% &
F#m g Ted por 3 %2008 £ 87 22 P 2 MR A o pbycpi

ZHCME $ B3RP SH F 230 gkt S e ik 98% @ 4
E R BT s T2 EI B et o

EFRY FREWET A RAAL - - BB E AP
oy BHE &S A (CME) 2% 5 3% (the Clearing Division of the
CME) ; ¥ - A BH B i w4 B EHELE 2 F
( Option Clearing Corporation, OCC )

20 Einal Rule: Customer Margin Rules Relating to Security Futures, See SEC website, available at:

http://www.sec.gov/rules/final/34-46292.htm (last visited 2009/8/25).

21 Regulation T = F;},ij\[ﬁym%t{ l*a[f?%[ ,lrﬁn &S *‘v%[é&f FVFER T )bﬁfﬁ?am ﬂlhﬁﬁjm

?Eﬁii“ﬁ?ﬁ TERREG Y IER é\%« B % * HI Section 220.2 of Regulation T (12 CFR 220.2) %

EARFIERAVE Tj,ﬁ = (margm securities) & 3 : (1) any security registered or having unlisted
trading privileges on a national securities exchange; (2) any security listed on the Nasdaq Stock Market;
(3) any nonequity security; (4) any security issued by either an open-end investment company or unit
investment trust which is registered under Section 8 of the Investment Company Act of 1940 (15 U.S.C.
80a-8); (5) any foreign margin stock; and (6) any debt security convertible into a margin security.
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Bz 4B 259 (CBOT) frz 4B &2 % #7 (CME) e
BEEREFEERY P FH90%11 o i3 CBOT &4 - jhxeh
BOTCC 25 =& % § 7. N ‘Q’A;IJ& BErsFEirom 5 & &k CME -
CBOT 122 NYMEX & p g B A e cnPhgp o S EHLE
CME BB ™ hF 28 » feiv L_ﬁ— BHRPEIET o RFHED
RAB.2007 & 78 5N r,z’imV;a CME } @ s >
P B 434 fv (harmonize ) i CME £ CBOT .71 Hd g
HeF 2 F ;;Tgrz FF A ch- RO T HEp A {rde (72 NYMEX LR o
# CME ~ CBOT ™ 2 NYMEX &2 X ‘;J’ poe kg A ’3H§

22

mE] +\¢Eu$o =R —\,o

VHFREEIPFECAPLAD A T R CME 2 AP BER T
j;ﬁ_‘pgj\o

R EPOFTHIREE S FEES
4 BT - £.%8 %% 4 (clearing margin) » - £33 % %&F £
(customer margin) ; 35 #tw
£P e (FCM) %~

BRI E P R ATHINCE G T R4 FHEE o RS
(‘settlement price ) % % 3 » ¥ & %% £ (variation margin) > i ¥

B EFFEELIP AR M:;EFﬁﬁé”ﬁJ‘ziﬁdﬁﬁc)xj%&;ﬁaﬁo

o

Y

& CME # 5 s ) % £ (Performance Bond) ** » ## B~
FREEFIR  BE AR RBE G R L5 T

—_

5F
I

IS

1\1.

ras Y ‘é
Riz 2 %

&b &

4
=

2
|

1

E

M

I
&
N

\'am.

BN T

22 Rulebooks, See CME Group website, available at:
http://www.cmegroup.com/market-regulation/rulebook/index.html (last visited 2009/8/25).
2 Rulebook Harmonization, See CME Group website, available at:
http://www.cmegroup.com/rulebook/rulebook-harmonization.html (last visited 2009/8/25).
# CME Rulebook §820. See CME Group website, available at:
http://www.cmegroup.com/rulebook/CME/1/8/8.pdf (last visited 2009/8/26).
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( Standard Portfolio Analysis of Risk, SPAN)*» #%d 2%
ERFXIH T P DL DRF I ALL A c H2HE 2 N
YR FHETE S PP F EEEITH S (Options Pricing

SRR A TR L2 PA > 2T U R

& LA RS REY

,ﬁﬁumﬁﬁio

®
[
_\*7.
(w
i
<l
L3
gl
o
0

(U

NN
3
&
s

[e
s
;):\\
e
\3

44
<+

N\~

R

P

2

P
]‘ )

945 CME Rulebook §820 %% > # i F2 184 &
17 CFR §1.25 2 8% > ¥ A L4522 b 2 RTE2L L
itz 3 # # % (readily marketable securities ) © “,f R
FEBHEF RS CME 2 38 “th '& ¥ 24 f ¢ (Clearing House Risk

2l g
g ot
Committee ) #7#¢ /& ¥ = 2 "ﬁ BT RERSE P CME 7 g%

&

R IS U 27 .
L RE ez AN Aot

(1) m#

A.# =~ (U.S. Dollar)

B. 45 ¢t % (Foreign Sovereign Cash) : ¢ 7 /2% (Australian
dollar) ~ # 4% (British pound) ~ #4c % (Canadian dollar) ~ % ~
(Euro) ~ P [f] (Japanese Yen) =& fF % (New Zealand dollar) ~
R = 5. ¥ (Norwegian krone) ~ 35 & 5. % (Swedish krona) ~ 55 L
/2 2% (Swiss franc) ~ P % (Japanese yen) ~ & & 8 # % (Mexican

peso) ~ # B H 7 3 (Turkish Lira) °

(2) 45 LW * F 1 (Foreign Debt)
A4 £ <2 REX (Bill) &2 & %X (Bonds) °

» Risk Management/ CME SPAN, See CME Group website, available at:
http://www.cmegroup.com/clearing/risk-management/ (last visited 2009/8/26).

% SPAN, See CME Group website, available at:
http://www.cmegroup.com/clearing/risk-management/span-overview.html (last visited 2009/8/26).

27 Collateral Types Accepted, See CME Group website, available at:
http://www.cmegroup.com/clearing/financial-and-collateral-management/collateral-types-accepted.htm
1 (last visited 2009/8/30).
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B.it M2 FE % (Bill) - ¥ # # ¥ (Notes- BTAN ~ BTF)# £ # i
% (Bonds- OAT) -

CALR 2 W E % (Bill- Bubils) ~ ® # i % (Notes- Schatzs) £2 & ¥
% % (Bonds- Bunds ~ Kassenobligation) ©

DER2Z RE X (Bill) £45%2F (Gilts) o

(3) % W/ % (U.S. Treasuries)

A.Z BRE % (U.S. Treasury Bills) -

B.2 ®*® # # % (U.S. Treasury Notes) °
C.2 W& ¥ @ % (U.S. Treasury Bonds) °
D.2®% L RE X (US. Treasury Strips) °

(4) dp Lh 2 Wi #E % (US. Government Agencies
Securities)

AZ2R P %2 % 4277 (Federal Farm Credit Banks ) #7 {7 7 i
> (DHprAREIN2BY ) ~FRHv&* 7w (Callable and
Non-callable ) 2 & £ % & (Benchmark Bills) ~ ¢ & #p 3L % 3

( Benchmark Notes and Bonds ) -

B.5 2% R he | 304277 % %u (Federal Home Loan Bank System ) #7%
e s (DI PAREL2BY) ~FHRPSEFFTHw2
mip AR ¢ R RRER o

C.7% 2% Rledsdo B #x = 7 (Federal Home Loan Mortgage Corp.,
Freddie Mac » fjfL5% 3 %) #rt@ 7enfrh A X (TP P * 42iE
2@ ) ~FHEP&FFHw2 B2 ARGE P R ARG

D2 =R ] 7354 b 45 € (Federal National Mortgage Assoc., Fannie
Mae > L% 12 g (et & X (D1 p A 42E12B 2 )~
TRy ATy ml ARG ) R ARG

24



(5) dpaeh7 & A4 f % % (Mortgage Backed Securities,
MBS )
¢ 7 Fl e f15 7] (Fixed Rate) ~ ¥ #& 4% 7| (Conventional) !

2 % pJeic H - B A)3% % (Multifamily or Single Family

Pass Through Certificates) °

ABRRF 75 B ¢ (FNMA- Fannie Mae) o

B.Ej %2 <t f % 2 7 (FHLMC- Freddie Mac) -

C.rcFr2 B % B 1+ ¢ (Government National Mortgage Association,

GNMA- Ginnie Maeg) °

-2+ 3 (Specialized Collateral Programs)
B %+4c IEF (Interest Earning Facility)z- 4 >* - & * 3%
%L SR ERAREE Y 4

ATEF2 > %5 CME #4fenf %3 $£ kA LT 5 -

B.IEF3 » fidp &1 e 54217 &% £ R 242+ i 42{7 (JP Morgan Chase
Bank) & (F2 e it s34 ¢ S CME#R S #2373 o

C.IEF4 » Gigr e 5 8RF & 2 R 242+ i 42{7 (JP Morgan Chase
Bank) & (F2 e it s34 ¢ S CME#R S #2373 o

D.IEFS » fdp & 5 4(7 2 % R Z12 % i 4277 (JP Morgan Chase
Bank) & iz F ek 53t4 5 5 CME 7 A &3 o

‘: z

=

L

w
x\“i
o

J.%,

>

w>%£3%
é

(7) = * & (Letters of Credit, LC)

RIS R 0 2% R TR & e Ty R
(approved banks) B * » EH KT L 2 P nb b o Pl E
§ Bz Trat LA

il e | % i% 5l > Guide to CME Group Collateral Management Programs, See CME

Group website, available at

http://www.cmegroup.com/clearing/financial-and-collateral-management/files/EX006_CLEARINGHO

USEGUIDE _3.pdf (last visited 2009/08/31).
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B.#£ %2 * ;& (Standby L.C.) : CME £_fz * jkvii— g%

N\~

go7b o CME fREG ¥ R M FLEe F@FWE f st
> (b)HE = A B 2 2 2 AR S ()Y Gt R A (d)F 4
% (fif'l\%%"""ié) J (@)X F A tCME; (D&% > WHEXILE &30
gtk S (@RW R S (L EyESF S OE B S E S ()EF R

s\

P
2 F :(k)PE%; s (R R o Y
(8) % £ (Equities)

CME & ;EF:J");’] 3:; S&P500 alﬁﬁi; AL iT :js s 5
LB hiRE A& RS > CME ‘
BOPRE LH NPT R P i 8 5] CME

2

st fe vk # (Pledge Account) - € 2 »c > I ¥ daie (L R G H

I

&
dop ©

RiTE PP %#E & %G (Intra Day Margin Requirement) - R

B o

¥ Requirements for Issuance of Irrevocable Standby Letters of Credit, See CME Group website,
available at:

http://www.cmegroup.com/clearing/files/Requirements for Issuance of all Letters of Credit.pdf
(last visited 2009/08/31).

Requirements for Amendments of Irrevocable Standby Letters of Credit, See CME Group website,
available at:

http://www.cmegroup.com/clearing/files/Requirements_for Amending_all Letters_of Credit.pdf (last
visited 2009/08/31).

" CME F SVIBRIGAE e HIELY P 2 IS G I PRCIER - 115 S&P 500 14 (5165

A [*'I'*‘]“ ﬁW‘VF“T‘J’i&%@!%@Iﬁﬁ]‘* o ’i“?,’“'ﬁJS}F[EJ&H M1 opy e .
2009 ﬁ‘ TIFEH [/ JERIR L) A4l Official Stock Pledge JJ:"able(Third quarter of 2009), The
Chicago Mercantlle Exchange, available at :

http://www.cmegroup.com/tools-information/lookups/advisories/clearing/files/SP500 By Ticker 2nd
Qtr2009.pdf (last visited 2009/08/31).
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(=) p 4

PR E D AR S 0 S 1620 e S pE R 2t R T g
BAD JERRYEGIEt 25 o dmded p A EHFE L 21730
£ R RS TE g ﬁ:wz’%g% sl Bof o Wi £ ==
e R BDLHREEIE AP ARAEA DA H 4 F
MR ARHES NRAFE S LR T RP T EELIRE (G
FIRC P A% A 1893 -&:]‘&%' CANIIR I L SE
AP AELED I E P DL o ’75\){91’5437 Bpruzd
BERY P AP ARASL L ERE ERR IO B
(?’é&%%lfw;‘é)w’é%\zf%;‘é(éﬁi\ﬁ’»e';z)% ﬁwp Fesi2(4
BAPBGIE) oA p AP TG gRYF LT AREAKE
%2 %41 (OSE) ‘;fi’ﬁ\,\a"é“_%\ @5 (TSE) M2 tw E#ES 597
(Tl IFALhns CHAEIE) o ¥ wr‘%ﬁﬂ%f
ER LRI N O g :;;z-wwr(TOCOM) AR B E
T (TGE) ~ * IKfi &2 % #r (OTE) ~ ¢ (%% 52 % b’L’r(C—COM) .
BAR & 597 (Y-COM) “HMEH S ot (KANEX) ™2 45 b
2 % #7(KCE) - LABFF L AR £52E 5

3 THEESBNZ DL AR AU H%ﬁ@‘ﬁ% IERESRICDOLT - %’*Ei
http://www.jcch.co.jp/b/b02.html  ( f&b & FRIETE | 2009/8/31 1 -
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£ AP FIE AP r o b B OTC 3 Hehr g
RF P H s FHREKOTCH H 8 2 % #7fr OTC ¢ % Bz = 4p

=
1\1.
‘”g..
N
()
(«)
(@)
V\J
H\

e
i
.
W
e
o0
O
4
=
W

AEHAB LD BT F LR B S L 2 A EATE R
ATETEIRRARY plE g MR R ELR

WAL A RE X R 4 #7 (Osaka Securities Exchange Co.,
OSE) # & 5 &% % % #7 (Tokyo Stock Exchange, TSE) & % § B 4
FEERELL LY RREARTMAL £ wﬁn*%wﬁi
FEE UL AT 1988 £ 9 U WAl p g 225 ksl oo 2T
2006 & 7 " 18 p 42 d) MINI p 3§ 225;fﬂ§§:ﬁP]; AR EE R AT
2 2B 10FRd p AL R Y FF o 2 (Japan Securities Settlement &
Custody, JISCC)E F omAR@EX LR pe oAl 2
Tl p e g AR -

T i) ST SRR 2 8 U P - L

http://www.jcfia.gr.jp/study/kaiseihou.html ( & & YB#TF 1 2009/8/31 )

? FI A 25t o %Lwﬁﬁﬂlﬁ?ﬁ d[?iﬁrﬂh’)(ﬂf %KE'

http://www.fsa.go.jp/policy/kinyusyohin/pamphlet.pdf ( ﬁﬁ 2 YRETE 1 2009/8/31 1 o

34 [ifﬁiﬂlf?lﬂf VIEESY 117 [ > TRy 18 F 6 F| 14 FIpREIETH A = %(’Flrﬂ_ﬂwawﬂkﬁflog
Eﬁﬂl 235 4 E) 13 FIEEEY25 5 o
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L AA@% 2o (TSE) e

BEARH MG Py L] p AL ST 2P RE 2 EH
PHECREEL BTGRP RBARL BRI LR
Ew%iﬁwﬁﬁ’*wﬁﬁ%iﬁﬁﬁwﬁx%ﬁ£°éﬂ*ﬂ%
FEBR2 P ABFERLIBEEERF P (JSCC) » Rlie- HHR T HMIY
@1@@Eﬂﬁi,%%aﬂ%v’WF&ii¥Bﬁia”3B$
PRtz RS EN - DI N MpEREER I URELL R R
ey .

2. A IR#E% 2 L7 (OSE) s g

( 7O
X %t OSE L5 5% w3 4 (—;ﬁ@«gﬁr ;"x) > OSE & 3 3%
SFEERAYA GRS Z LIRS F LB H B2 LS Y
%& P OSE QI RFELEY > BE TR 58 ¢ A1 5
A EEIN I M B RE LT R FHAT R A AT

¥ A - AT 3 VAN FHE WO e Ol - gL

http://www.jscc.co. |p/saklmono/documents/outhneofmarngOO90323] pdf B = ¥ @ !
2009/8/31 7 -

W HP . F T 3 I %ﬁﬂ’i“f ROFHFAFEOI & ST 2] > 57 11 X - ﬁ%
Zfl

http://www.tse.or.jp/rules/regulations/1-8-3.pdf ( st i YT 1 2009/8/31 ) -

TR ETLIATS 7)) 7 ) /7’&%% o PR PSS OFERE & RIS B ﬁ%f’fﬁ
http://Www.jscc.co.jp/sak1m0n0/pdf/saklmono_shokok1n pdf (=@ 2009/8/31 ) o
SOUEHE L N BTAE  AEES 3V (OSE) o L
http://www.ose.or.jp/futures/index.html  ( &t & #TF 1 2009/8/31 1 -
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(2) 7 BESHSFREEA
OSE ¥ 3% @@ % chfisffie™ o7

A P AFTRFD TR o
B. p A FCRriEG %
C. PA¥FEFF o
D. % W frf % (U.S. Treasuries) e
(A)Z2 R E ¥ (U.S. Treasury Bills) °
(B)2 W*° & F % (U.S. Treasury Notes) °
(C)% W= & F % (U.S. Treasury Bonds) ©
Em&pii%%iﬂiﬂﬁfﬁm@ﬂzmo
F.og* a2 gme 206 o
G. *pALEHEIdF 2 0@ o

H. »*p A% % #2713 2 ﬁ’#y‘é‘ifﬁﬁj@ﬂ/‘}ﬁ/%—%f&ﬁj‘%%o

LoAa g SR € £

M. £ F% -

. PE- =

(=) #se st
Fréci 2 % 9 (Singapore Exchange Limited, SGX ) e £ § f74c
ﬁ{@«]"%fﬁﬁﬂ b % % (SIMEX) » & SIMEX = = 2 4= > #3]£ R

39 wﬁngﬁr”%r SBR[ =—a2 7))L » NEFEY[FVAT (OSE) ,)J7J1U§ | 40-41 - f‘% =l
http://www.ose.or.jp/futures/doc_ma/sh unman.pdf (& i BT ! 2009/8/31 J
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CME chfaes » Hio sty ~ R 3 4IR 2 L% #7255 % CME - V1

%1999 & d SIMEX £ #74c 3 3% % 2 4 #r (SES) &# & 5 SGX - ¥
mATAE LAY MR 2 2P T RS
( Singapore Exchange Derivatives Clearing Limited, SGX-DC ) #H i+
AAFRGFEE o R BIIER SN i & SGX-DC P LB E
¢H - REERRBEEL,Z 2o BEH g B ( General Clearing

Member, GCM ) {fre &% % ¢ B (Direct Clearing Member, DCM )

M A e A 2T Y - SGX-DC hEZE ¢ R - GCM ¥ 11 =
FHAYRRESESRIENEHAESHY = 22 SGX-DC 2. Fenk

p
F¥oDCMT U+ R p 422~ %23 b % SGX-DC 2 [ ehid

& o
PR AT P AR RS NS B kP
@’?‘ﬁ—/ég;f;wi%b’“r,ﬁ".%-g;igﬁFé.*ﬁi%}jf%éféé%ﬁurzéé}jgﬁ:}?
AT ERBRIZBEFRELE I F AR ECA PRI

SGX-DCFTRLLEER (va 2B mEs s Em
(1) & » "3
A.%2 = (U.S. Dollar, USD) -

0 E'J—’*L[a S a e P FP D 85 R WG S U S o o B 142 B
2005 % 9 F] > F128 -
*I IBM WebSphere Portal, See SGX website, available at:
http://www.sgx.com/wps/portal/corporate/cp-en/about_sgx (last visited 2009/08/11).
IR AR TR B g#ﬁf 1677 P J?*ﬁf‘r&ﬂlﬂ&klﬁ iR
http://www.shfe.com.cn/jrysp/36/8.pdf  ( #& ix F ! 2009/08/11 ) e
SRR Fﬁk['—\”  FUBAIPTET ] US| 1R LR Q?‘?ﬁ'%%@';‘% » BRI ETEE i
mﬁﬁ[} > 61> 2008 F 6 5| > FI 720

Types Of Acceptable Margin Collateral. See SGX website, available at:

http://www.sgx.com/wps/wem/connect/mp_en/site/trading_on_sgx/derivatives_market/derivatives_cle
aring/members_info (last visited 2009/08/31).
45

Id.
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B. p #*(Japanese Yen, JPY) o
C.#74c 8L % (Singapore Dollar, SGD) -
D.% =~ (Euro, EUR) »
(2) #74eH Fefrf % (Singapore Government Securities) » 3%
AF|HRP S5FELT o
B.I#p 5&F o
(3) % W#c /i % (US Treasury Securities) » *33+ :
AFIEHP 5FILT o
B.I#p 5&EE o
(4) P *~Fcfir % (Japanese Government Bonds) » *23¢ :
AF|EHP 5FILT o
B.3#p 5&E o
(5) w~scfr= i (EURO Government Bonds) » #23¢ :
AR
(A)iz W B E ¥ (Treasury Bills, BTF) °
(B)iz2 W ® #7 % ¥ (Treasury Notes, BTAN) °
(C)iz W% # = i (Treasury Bonds, OAT) -
BALH -
(A)4E, B B E % (Treasury Bills , “Bubills”) °
(B){&. B # #F i % (Treasury Notes, “Bobls” and “Schatze”) -
(C)4t W & # = i (Treasury Bonds, “Bunds”) °
CHri:
(A)I#p 5812T o
B)x|dpp 5&EMT 510 & LT o
(CO)F|FHp 10 &1L F o
(6) M p e« %~ 23 7 fiedl £ i * % (Irrevocable Standby
Letters of Credit, “SBLC”) °
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2. 2k A

1995 SGX-DC 2z #:4# » % ¥
ERF JU S sLP R A SR 'ZT—va;é_“i

(1) m& » A3
A.# =~ (U.S. Dollar, USD) -
B.p #*(Japanese Yen, JPY) o
C.#74c 8L % (Singapore Dollar, SGD) -
D.% =~ (Euro, EUR)
(2) #74eH Fefrf % (Singapore Government Securities) » 3%
AF|EHRP S5FELT o
B.I#p 5&F o
(3) % W#c /i % (US Treasury Securities) » *33+ :
AF|HRP 5FELT o
B.I#p 5&EE o
(4) p » PR % (Japanese Government Bonds) » *3% :
AF|HpSENT o
B.I#p 5&EE o
(5) ¥ ~#cfr= i (EURO Government Bonds) » #373¢ :
AZR
(A)ZRRE % (Treasury Bills, BTF) -
(B)iz ®*® # F ¥ (Treasury Notes, BTAN) °
(C)iz W% # = i (Treasury Bonds, OAT) -
BALH -
(A)4E, B B E % (Treasury Bills , “Bubills”) ©
(B)4&. B ¢ ¥ § % (Treasury Notes, “Bobls” and “Schatze”) -

4 1q.
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(C)4t W& ¥ = i (Treasury Bonds, “Bunds”) °
CHri:
(A)E|# B 5&00T .
B)F|#p SELF S 10E LT o
(©FI#p 10 &1+ -
(6) 42i7 7.4 13 H (Bank Certificates of Deposit) e
(7) 47 %% S (Bank Guarantees, BG) ¢ 5 * ;& (Letter of Credit,
LC) -
(8) £ 1%(Gold Bars) °
(9) ¥ £ & #(Gold Certificates) °
HAT4eH £ gp 225 (Monetary Authority of Singapore, MAS)
T oA d B Ty £ -

(10) % & -

T ATAeE 5 #7(SGX) 92 2 “T(NYSE) ~ £ Rz % #7
(AMEX) & & 7 & 2 ”“F(TSE)?F? — #E73](1st Section)# 4 + & ¢h
L o
(z) ik

LR R IR S I P {zﬁ‘i\?ﬁr‘;t‘%b’%’%?w%ﬁ:N

AL XFPARAFTAARI ST - A BF I TFFALLT
%:év’ﬂé_é}?”ﬁfﬁ?iﬁﬂg~a‘9%ﬁﬁ};?\%iﬁﬁ%a EEE 1985 & S
VTR RABRELETE LS RBIE AT () - 1986
E57 60 PR NAFERA S —EAREY D4 a:}a:}%;!p
FmAREf B s ET T A& Bk i) |2 5

N

SR P S
http //www hkex.com.hk/exchange/history/history_c.htm (& &A1 2009/08/14 ) -
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R BEMICT 7L 1999 £ A IR RIFEE AT 0 B
FABBELXZY I F LTG0 ed > UEF
L - SRR I = A m; WeeE 2 ko ABILE L A A
5(%'b)*ééﬂ% SR E (PR
FAY AREF NP (FBBE) EH d H-gRAFTERES
2 %8 %73 T2 7 (Hong Kong Exchanges and Clearing Limited,
HKEx) #&} - *

o

TH A BLEEBE G AP (HKEx A5 % #7) T
TR f 2 4TA A SIS A A R I E AR P o RPE

FARRFET OMBEEETEF A AR B TE Y
fenktd AR SR 2 Uttt BRI LR R E LA E
AR AP REETE N (WY RE R T EFERS
LTy AR R 2 SR EAED s G I
P hEEaT) Y oY

LR - BRI R S040EY 5 RETRPETRES AP
REHP TRE AT AHPNRRPSEIRPSE LS ETH
wXwrEe CCMS #&p 2 > Ta P BRI () 72428
FAFHIGE B EohpEd gl ad? By e sEF -2
G A E LA (D FE SRR 2P e f

(Rt pagefEliRFssh od FaED 5907

48 AT BT B BT 1999 F 9 £ 2

PRI (1 ML
TR 1999 5 10 F| 11 |FUERE BT i
6

il o AT A ,ET PR & #2000 F 3 F] 6 FIT-
,“é oo A AU HN S BLARRT 2000 F 6 5] 27 E”J“WF HiE 7{7\”'{ FT F““E[Tﬁﬁﬁ%‘g%ﬁ
W Hﬁ’%ﬁ:{ﬁ?, ) ?[ﬁ/ Hjrw

http://www.h ex.com.hk/exchange/histog/histog[ chtm (f& & REF1 2009/08/14 1 -
PN PR - S BT F129 0 i PR vk PSS
http://www.hkex.com. hk/expartadm/gulde/becomeEP cpdf (FxETE 2009/08/141 -

g-%—n

[ant
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P
BB f%ﬁ?ﬂ%%ﬁw%*%*w%*E%nﬁ%iﬁwg
RO E IR 2 B2 3T 2 2R £ #44 & (non-cash collateral ) 12
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87 USC § 6d(2). "...such person shall, if a futures commission merchant, whether a member or
nonmember of a contract market or derivatives transaction execution facility, treat and deal with all
money, securities, and property received by such person to margin, guarantee, or secure the trades or
contracts of any customer of such person, or accruing to such customer as the result of such trades or
contracts, as belonging to such customer. Such money, securities, and property shall be separately
accounted for and shall not be commingled with the funds of such commission merchant or be used to
margin or guarantee the trades or contracts, or to secure or extend the credit, of any customer or person
other than the one for whom the same are held...

¥ 7USC § 6d(2). ...Provided, however, That such money, securities, and property of the customers
of such futures commission merchant may, for convenience, be commingled and deposited in the same
account or accounts with any bank or trust company or with the clearing house organization of such
contract market or derivatives transaction execution facility, and that such share thereof as in the
normal course of business shall be necessary to margin, guarantee, secure, transfer, adjust, or settle the
contracts or trades of such customers, or resulting market positions, with the clearinghouse
organization of such contract market or derivatives transaction execution facility or with any member
of such contract market or derivatives transaction execution facility, may be withdrawn and applied to
such purposes, including the payment of commissions, brokerage, interest, taxes, storage, and other
charges, lawfully accruing in connection with such contracts and trades... | .

8 7USC § 6d(2). " ...Provided further, That such money may be invested in obligations of the United
States, in general obligations of any State or of any political subdivision thereof, and in obligations
fully guaranteed as to principal and interest by the United States, such investments to be made in
accordance with such rules and regulations and subject to such conditions as the Commission may
prescribe. | .
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8 7 USC § 7a(f)" Not later than 180 days after December 21, 2000, consistent with regulations adopted
by the Commission, a registered derivatives transaction execution facility may authorize a futures
commission merchant to offer any customer of the futures commission merchant that is an eligible
contract participant the right to not segregate the customer funds of the customer that are carried with
the futures commission merchant for purposes of trading on or through the facilities of the registered
derivatives transaction execution facility. |
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% 17 CFR §1.21. Care of money and equities accruing to customers.

All money received directly or indirectly by, and all money and equities accruing to, a futures
commission merchant from any clearing organization or from any clearing member or from any
member of a contract market incident to or resulting from any trade, contract or commodity option
made by or through such futures commission merchant on behalf of any commodity or option customer
shall be considered as accruing to such commodity or option customer within the meaning of the Act
and these regulations. Such money and equities shall be treated and dealt with as belonging to such
commodity or option customer in accordance with the provisions of the Act and these regulations.
Money and equities accruing in connection with commodity or option customers' open trades, contracts,
or commodity options need not be separately credited to individual accounts but may be treated and
dealt with as belonging undivided to all commodity or option customers having open trades, contracts,
or commodity option positions which if closed would result in a credit to such commodity or option
customers.

78



AL BT R

,
2 o

pla
\I‘
T
-
\\-g-_
=l
¥
et
]
R
oS
=
,
o

H B u| ik

( = ) CFTC Regulation §1.22 2_ 2.z

PoOE IR Y §1.22 P8 REdp gk

(= ) CFTC Regulation §1.23 2_ 2.2

FRAME §1.23 HRT FEIAE FHd@Q) (TR T2

§6d(a)<2)91> A EEAR] §120 2R BEHFLLFTEEE
CEAREZRTAEY I BARARTL L LY T L FAE ST

% 17 CFR §1.22  Use of customer funds restricted.

No futures commission merchant shall use, or permit the use of, the customer funds of one commodity
and/or option customer to purchase, margin, or settle the trades, contracts, or commodity options of, or
to secure or extend the credit of, any person other than such customer or option customer. Customer
funds shall not be used to carry trades or positions of the same commodity and/or option customer
other than in commodities or commodity options traded through the facilities of a contract market.

% 17 CFR §1.23. Interest of futures commission merchant in segregated funds; additions and
withdrawals.

The provision in section 4d(a)(2) of the Act and the provision in §1.20(c), which prohibit the
commingling of customer funds with the funds of a futures commission merchant, shall not be
construed to prevent a futures commission merchant from having a residual financial interest in the
customer funds, segregated as required by the Act and the rules in this part and set apart for the benefit
of commodity or option customers; nor shall such provisions be construed to prevent a futures
commission merchant from adding to such segregated customer funds such amount or amounts of
money, from its own funds or unencumbered securities from its own inventory, of the type set forth in
§1.25, as it may deem necessary to ensure any and all commodity or option customers' accounts from
becoming undersegregated at any time. The books and records of a futures commission merchant shall
at all times accurately reflect its interest in the segregated funds. A futures commission merchant may
draw upon such segregated funds to its own order, to the extent of its actual interest therein, including
the withdrawal of securities held in segregated safekeeping accounts held by a bank, trust company,
contract market clearing organization or other futures commission merchant. Such withdrawal shall not
result in the funds of one commodity and/or option customer being used to purchase, margin or carry
the trades, contracts or commodity options, or extend the credit of any other commodity customer,
option customer or other person.

1 CEA V% L'El%‘gﬁr @“»5 » e d rﬁ%ﬁi o &*EF{ » Commodity Exchange Act-U.S. Code Conversion
Chart, See CFTC website , available at:

http://www.cftc.gov/lawandregulation/ceaconvchart.html (last visited 2009/09/01).
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% Final Rule: Customer Margin Rules Relating to Security Futures, See SEC website, available at:
http://www.sec.gov/rules/final/34-46292 .htm (last visited 2009/8/31).

% E( Y™ : Withdrawal of Margin by the Security Futures Intermediary:

The Final Rules provide that a security futures intermediary may deduct certain payments and charges
from a customer account to meet the customer's obligations to the security futures intermediary and
third parties. Specifically, without regard to the other provisions of the rule, the security futures
intermediary may deduct the following items from an account:

(1) Variation settlement payable, directly or indirectly, to a clearing agency or derivatives clearing
organization to settle the customer's obligations under a security futures contract or other contracts
cleared through the clearing agency or derivatives clearing organization;

(i1) Interest charged on credit maintained in the account;

(ii1) Communication or shipping charges with respect to transactions in the account;
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(iv) Payment of commissions, brokerage, taxes, storage and other charges lawfully accruing in
connection with the positions and transactions in the account; and

(v) Any service charges that the security futures intermediary may impose.

These items reflect the permissible withdrawals from a securities account and a futures account under
Regulation T and Section 4d of the CEA, respectively. The Final Rules also permit a security futures
intermediary to deduct any other items that may be deducted under Regulation T (e.g., premiums on
securities borrowed, dividends, interest, or other distributions due on borrowed securities), to the extent
permitted under applicable margin rules.

M VRN 1= U ﬁ%zfﬁﬁ CFTC Rule 41.47(b); SEC Rule 405(b).
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1. Clearing Rules and Procedures of HKCC, See Appendix V, HKEX

website, available at:
http://www.hkex.com.hk/rule/futrule/HKATS-AppS.pdf (last visited
2009/08/31).

2. Collateral Types Accepted, See CME Group website, available at:
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http://www.cmegroup.com/clearing/financial-and-collateral-managem

ent/collateral-types-accepted.html (last visited 2009/8/30).

. Collateral Types Accepted, See CME Group website, available at:

http://www.cmegroup.com/clearing/financial-and-collateral-managem

ent/collateral-types-accepted.html (last visited 2009/8/31).
. Commodity Exchange Act — U.S. Code Conversion Chart, See CFTC

website, available at:

http:// www.cftc.gov/lawandregulation/ceaconvchart.html (last visited

2009/09/01).

. CME Group website, available at:
http://www.cmegroup.com/market-regulation/rulebook/index.html

(last visited 2009/8/25).

. CME Group website, available at:
http:// www.cmegroup.com/clearing/risk-management/ (last visited

2009/8/26).

. CME Group website, available at:
http://www.cmegroup.com/clearing/risk-management/span-overview.
html (last visited 2009/8/26).

. CME Rulebook §820. See CME Group website, available at:

http:// www.cmegroup.com/rulebook/CME/I/8/8.pdf  (last  visited
2009/8/26).

. Final Rule: Customer Margin Rules Relating to Security Futures, See
SEC website, available at:
http:// www.sec.gov/rules/final/34-46292.htm (last visited 2009/8/25).

10. Final Rule: Customer Margin Rules Relating to Security Futures,
See SEC website, available at:

http://www.sec.gov/rules/final/34-46292.htm (last visited 2009/8/31).
11. Guide to CME Group Collateral Management Programs, See CME

Group website, available at:
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http://www.cmegroup.com/clearing/financial-and-collateral-managem
ent/files/EX006_CLEARINGHOUSEGUIDE 3.pdf  (last visited
2009/08/31).

12. IBM Web Sphere Portal, See SGX website, available at:

http:// www.sgx.com/wps/portal/corporate/cp-en/aboutsgx (last visited
2009/08/11).
13.0Official Stock Pledge Table(Third quarter of 2009), See The Chicago

Mercantile Exchange website, available at :
http://www.cmegroup.com/tools-information/lookups/advisories/clear

ing/files/SP500_By_Ticker 2ndQtr2009.pdf (last visited 2009/08/31).

14. Requirements for Amendments of Irrevocable Standby Letters of
Credit, See CME Group website, available at:
http://www.cmegroup.com/clearing/files/Requirements_for Amendin

g_all Letters of Credit.pdf (last visited 2009/08/31).

15. Requirements for Issuance of Irrevocable Standby Letters of Credit,
See CME Group website, available at:
http://www.cmegroup.com/clearing/files/Requirements_for Issuance
_of all Letters of Credit.pdf (last visited 2009/08/31).

16. Risk Management/ CME SPAN, See CME Group website, available

at:
http:// www.cmegroup.com/clearing/risk-management/ (last visited

2009/8/26).

17. Rulebook Harmonization, see CME Group website, available at:
http://www.cmegroup.com/rulebook/rulebook-harmonization.html
(last visited 2009/8/25).

18. Rulebooks, See CME Group website, available at:

http://www.cmegroup.com/market-regulation/rulebook/index.html
(last visited 2009/8/25).
19. SPAN, See CME Group website, available at:
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http://www.cmegroup.com/clearing/risk-management/span-overview.
html (last visited 2009/8/26).
20. Types Of Acceptable Margin Collateral, See SGX website, available

at:

http://www.sgx.com/wps/wcm/connect/mp_en/site/trading_on_sgx/de

rivatives_market/derivatives_clearing/members_info  (last  visited

2009/08/31).
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