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BFEW > © 2 SGX-DC $#*H £ M FH &) S8 ¢ |

RO BE G RE S BRI W R T R £

Certificates) 1 % 4 T AL £ & o $30 2L £355 2 R MDA

(B

K

SmE R

SGX XA RAS - FHEHFEEF25HENF 2L HHEY § 7

\
t

(Administrative Fees) £ & i e fler £ 731 o Ft o £ 9 4 i R 5 0 3 B AT
FEBLARENAEL 2IF A AR EDPE RS L E TG BB H F
* o
SGX-DC $#** 2 K ¢ AV F 2 $F FH & PP F RN F T f& 0 H30
P B4R R i ATdesl 2 S RIEGBHE N R oo
(-)m&
1. ¥~ (U.S. Dollar, USD) -
2. p % (Japanese Yen, JPY) o
3. #r4cul % (Singapore Dollar, SGD) -
4. w =~ (Euro, EUR) -
(=) A4 B FcfsE % (Singapore Government Securities)
1. F[#ppbEUT -
2. T|¥ppSELE o
(=) # Wrc/rf % (US Treasury Securities)
1. 3| pSE T o
2. D) pSEILE o
(z) P »>rckrf % (Japanese Government Bonds)
1. /P Pp5E LT o
2. Pl poSEILE o
() & ~rcfr= f (EURO Government Bonds)
¢ z2REE X (Treasury Bills, BTF) ~ iz ®*¢ # F % (Treasury
Notes, BTAN) ~ ;= W& # = f§ (Treasury Bonds, OAT) ~ 4t W & £ %
(Treasury Bills , Bubills) ~ 1€ B ¢ # % % (Treasury Notes, Bobls and

>

Yoy wpitds b3t A 2 $IF o
2 SGX-DCA#f F ie3r MR & ¥4 W34 - 1993 £ 5 i@ * 2 T HM niz ¥ R ERAE
$IE SRS > 2000 # BB 4e X P AF RS oo
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Schatze) £ g W& #f = % (Treasury Bonds, Bunds) - # '35
1. I/ p5&EUT -
2. I pS5EILF SI0E LT o

3. F|HpLO&EILLE o

() * 7 Fxdh ¥ %% * & (Irrevocable Standby Letters of Credit, SBLC)
SGX-DC fezFrm p Rl % 22 2 Vil B FG * RiTiFiR&E -

SGX-DC 4+t 4 &
B R R

ERICHE ST E S B A2 RSN R

eh ¥R ik — 3T 3R ¢h s wF T AT
(-) &7 7.8 5 H (Bank Certificates of Deposit)

(=) 87 %z S (Bank Guarantees, BG) = i3 * ;& (Letter of Credit, LC)

> BG & LC &.d #i74tpg £ & (bank-customer) gt

CEAKIEREE R R AN AL T 0 T R B AT R

-

%&%T o mr §¥£¢ 2 /%72 BG & LC» ¥ #%BG

& LC# ¥ llﬁﬁtﬂﬁljﬁ m ‘;71] ,%’ o o
(=) &£ (Gold Bars)
(z) % £1&% (Gold Certificates)

Far4edl ® & 457 (Monetary Authority of Singapore, MAS) 3.+

S ¥

mod LT 7 ehy £183F o

(

g
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S

WEThe 2 b9t (SGX) ~ @t (NYSE) ~ % M@ 2 #f
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s

St TR AT LR RS FRE

B

2 10% 5 s B
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3
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K2 RS GHEE P ‘ Frdot &
(-) m&
1 £~ # 1§ ¢2100%
2. P
3. Fricp iR
4. %~ (Euro)
(=) Frécs Fepp %
1. p|#pp 5 & 7 1§ 5195%
2. 21 P 5# 1t A 1§ 0 90%
(=) # J?]B'/(f:]-p
1. 3| pS5&EUT 7 i 292.5%
2. FlHpp 5~&|z ; # 1 0 90%
(=) P *Fchrif
1§MPBSﬂuT @ i £195%
2. F|Hpp 5 &L # i £95%
(1) s i
1. $|#hHp 5&LT A 1§ 1 96%
2. P|Hpp S5EMLF 10 E VT @ 1 £193%
3. pl¥rp 10 & 1} 7 1 195%
(#) A ¥ e g * R + 1 £1100%

TR KR AP EEFE SGX et

£ 23SGX % “#4f BRI BRHMERET R 2440t §

FAELZ G R ES AR AP ‘ Tt &
(-) 2 () FER %22
(=) ®Ri=z¥ 3 ¥ 3 195%
(5) #i7 mg s i K 3 i 95%
(~) & 3 i o 70%
(1) ¥ £%8% 3 o 70%
(,J_) wE 3 T%ﬂ_’rh?O%
FAKR AL E B SGX ek

5~ ik
Ak E 2 EE 3 A2 @ (Hong Kong Exchanges and Clearing Limited,

HKEX) # - 4% 2@ > 25475 4% & < % %7 (The Stock Exchange of Hong

18



Kong Limited, SEHK) ~ 4 &% p’ % % #7 (Hong Kong Futures Exchange Limited,

HKFE) -4 ##% % % & 1 (Hong Kong Securities Clearing Company Limited,
HKSCC) = R o @ s 2 PR &P #2222 288 > pavd HKFEJ #
HKSCCRIf F## 5% S22 88 ~ L4 HFg % o

P HKEX 3G maE a4 S ¢ LBE ¢ R 55

2 MBI kE R RE s HKEX 25 t’%%ﬁt;??‘{iﬁr{& » AW E R L F Y
B

3% it 5 F 4R

*m

WA REE DM G PRI AMEF 5 5500 - HKEX #3505 4 g
RrB2 BREGREFRE BRREFFELZL nudlEaoft st d

W ehied fh &I T3 B AR AR § 2T 4 B 2 RS AF iR S REE 15 Sl
HI3of 0I5 v i A fIF & p fIF o FRE IS5 4 RIAHKEXE »

JeB L o I H B R EFEETIL I REHRIGTAZE

w

%E%ﬁ%%éé%ﬁéﬁuﬁﬁ&ﬁél&¢*“ﬁmﬂ€%’¢¥ﬁ

FOAEEASL I D R TR L EREHRETERL T RES

FE? ORI 72 TE L €A AFERTARE LE IR EEF
SR A2 B g B oo B fcB g iy [%kii F#2 % (accommodation fee) -
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(-) R4
1. %% (HK Dollars) e
2. # =~ (U.S. Dollar) -
3. %~ (Euro) -
4. p % (Japanese Yen) o

(=) 42i7 %z (Bank Guarantees)

B g 2005E60 LpABiEE 6 RLL .
Y £ ¥ CLEARING HOUSE PROCEDURES FOR FUTURES / OPTIONS CONTRACTS TRADED
ON THE AUTOMATED TRADING SYSTEM OF THE EXCHANGE (“HKATS”)
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I RTAMER LB R RERE R RE R AR E
(2) 2 %72 % 2 A &% %X (Exchange Fund Bills / Notes, EFBN)
e I e Rl 28 SFEU‘—]—’} etk RS G K E RSE
A% (T-Bill) & &4 (T-Note) » = 2 RALT ¥ 534 &
(TCAL) * %478 & if ¥ # L& (STRIPS) % *t
(z) % Wrchrf 41 & (U.S. Government Treasury, Bills and Notes)
(7) i Hda 2 tydcen¥ =2 § & & (Tracker Fund of Hong Kong, TraHK
Units)
2 A f A5 chp Hp R

(=) ¥ 2 %% (Securities)

ipﬂﬂ ETEFE VoA A EFRV AES ] A R o S

S R ESSARR A D LT

It

AW LATHEHI P ET Y URREE AT P 23 0 2 kB ren (B
BRI RAE- RS W>aixﬁﬂé%F%%%¥£$%Q*WBTﬁ
m%§°?iﬂﬂﬁkinﬁﬂﬁ T ot kgL 13 5% & RRAE
BEREE QI A50% oo MR E B R ATIo F 0 1 8 2 Y P ER DL

Ag o f ORI 3BHREL 0 F D F- e

1:{\-

BENp &

< KE % % % 1 (Osaka Securities Exchange Co., OSE) £ & %z % % % #7
(Tokyo Stock Exchange, TSE) *+1988+# 97 Fif £ 3 ! p 552253ty f » 1 2 %
2006# 77 18 p 32 J1MINI p 52253, #cdp bom SR iEpd p AES R EF
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o
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(-)RE& (EF* prirsE)

(=) P o2 if

(2) P AFTfrEES DG

() B A gD i

() # Wrckr§ % (U.S. Treasuries)
1. #RREEX (U.S. Treasury Bills) -
2. FWY HHEX (US. Treasury Notes) -
3. FREHFF (US. Treasury Bonds) -

()3 p A B A H 2 p R OR G OG

COE R A IEr S ER

(M) P ALENTER 2 0P

(L) 30 F A2 B st b 2 p o3t B o 2 23 2 geRrf £
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% 240SEREE "7 BRI RMFEFEEAD 2470 F

FHRE2Z] RS RAE —fwxw Aot &
) RE (£7 7 0 552) ° 1 o 100%
B j\ﬂ:{}tr‘ 'F' i x%m95%
BEEN T Tk © g o
(£) 0 A# > 2R A 7 1§ «1185%
(1) ¥Rtk %

1 FARES

2 Em WA 7 1§ 1190%
3. FREYF X

(7) P AR b9 D 2 p Rl R DG 7 i 590%
() F*EFuFHFF2 ’25?‘% —rii%"ﬁj85%
(M) *p A b2 2P R 7 1§ 9785%
H)v“g% LB AL 2 PR 2 PR S | B en85%
(1) ARt BE 7 1§ «1185%
(~ - ) R AR A2 VEBEGE R R RE/T G E | B Y 580%
(F-) % p A2 %715 2L 7 1 11 70%
(TZ) FASET R A5 6 R ® % ¢ 70%

FH KR A AT

Fo8 R R FERA

LRTRIEH B q’—z&\?ﬁﬁ%}iﬁ GF L AT - HIXPEPEPEZ 5
"“]f}ﬁ#_ A BR A RE LY PR “g‘_?;iﬁ»%@' FIp A B ILER
BTN E KA R BE TR S BRRIEP o

AR N

EEREVOREH REB PRI HRFTHRE AT - FEEIFEBB
BB £ R (FCMs) Ew f - £ Wil EF@”‘% E %’ﬁﬁ U ES T I SE APE
(Futures Trading Act)™® ¢ » 7 AR ERF Y LR § (CFTC) il 2in
(% %2 % %) (CFTC Rules) » 12 2 #7#4] % 02000 & 5 58 § 2 5 % i 2
(Commodity Futures Modernization Act of 2000) o ¢+t > B3 £ R b =

(National Futures Association, NFA) #r4] & (8 [ % p &REF) 2 d & 2597

' Futures Trading Act B % 2 # 3 Commodity Exchange Act, CEA., £ 2000 & 7 &3 { % % 3
L2 B AR i2 R o
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PeF -2fdGE ARENEBG AR L) KF
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Rt PR ERP P EEFEY DERAD 40T

Jit

I=q

Y OTCi72 B7 &5

AL mmANORERHL AL LS for

*ﬁ\; s Fricy

Frove e bR o2 AR ﬁ = &g g =5 (Monetary Authority of Singapore,
MAS) #r37 2 sh (% % 2 8 f ;% ) (Security and Futures Act)¢z (8 f ¢ =2R1]) >
Voo gF LR PP PRG-I EMERH PE Lo

RpATad @58 (2 586 ¥ 132 e 277 1Y 5F &7 FIRi%
S EE - TR TR A AR BT 8 Z AR AR AR
Z e LR T LRG0 o I RE R RAPH - A R R
R ETE AR E RN 126112915 7 F HIEE T A FRBHB LRI [ &
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£ 8

P E BB S P T A 4_33“ % Eﬁﬁﬁ?&iﬁéﬁﬁ B '%‘rﬁfi?’f‘ﬁi%

25 FUHIIFIBFEREER AT
Ong First Tradition Pte Ltd
Newedge Deriviatives Singapore Pte. Ltd.
Barclays Capital Futures (Singapore) Private Limited
Mizuho Futures (Singapore) Pte Ltd
Phillip Futures Pte Ltd
Daiwa Securities SMBC Futures Pte Ltd
Barclays Bank PLC
Deutsche Futures Singapore Pte Ltd
DBS Vickers Securities (Singapore) Pte Ltd
MF Global Singapore Pte. Limited
UOB Bullion & Futures Limited
Nomura Futures (Singapore) Pte Ltd
Newedge Financial Singapore Pte. Ltd.
Credit Suisse Securities (Singapore) Pte Limited
HSBC Futures (Singapore) Pte Ltd
UBS Futures Singapore Pte Ltd
OCBC Securities Private Limited
Goldman Sachs Futures Pte Limited
Fortis Clearing Singapore Pte Ltd
CLSA Singapore Pte Ltd
Merrill Lynch (Singapore) Pte Ltd
JP Morgan Securities Singapore Private Limited
Lehman Brothers Pte Ltd
Morgan Stanley Asia (S) Securities Pte Ltd
F*n‘li,}g( DEATAeHL R S AT

PaATh B EF LR E e KA REREE L E L
E{’Q;‘E_l’bllflf’fm’l‘%#-i}i

SH2EBAD 9 THEZ

DF o RGP w74 T g ey
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#wEE SFC) SAREZI 2RI FTAIZETFH > L8 W2 REES
2 % B B o {45 2003 E frdlwen (BEZ B R u+m>> BF o ERBA S BE D
ERBET R eEE Vit s EREE (Licensed Corporations,
LC)~zxp ﬁﬁﬁlg (Registered Institutions, RI) ~ # 4% * % (Licensed Representatives,
LR) & § & / +%/5a + B (Responsible / Approved Officers, RO / AO) » 357 j& ¥ 14
TA LR 2 EAAIE P
- . 7% % % % (RAL —dealing in securities)
CedpPoi¥ ~ B S LM e HES X o
= ¥ B & 592 % (RA2 - dealing in futures contracts)
AR 3 b % 5 (RA3 - leveraged foreign exchange trading)
G2 RN R E A AR EERMARE R IR ®
24 o

fu

7, i} L% % % = & 2L (RA4 - advising on securities)

I‘*#gf*ﬁa@ﬁ%% BB EE RS A AL RS B i

N

R S 2 BRI RS e E AR Y kRS

w AT AR o

Iy

: fﬁp b & %4 i & L (RAS —advising on futures contracts)
BAp A HA T 2HREN T 2MEHF L s PR E N
EAGpURL AN R R 2 R A L RS N TR
* . ;I}uﬁ&ﬁ]&ﬁﬁ 7 & = & 2 (RAG — advising on corporate finance)
Gl ENE R A REES IS RELR -
= ik p B 2% PRFE(RAT - providing automated trading services)
hig BB r 2hd 3T LB TR RT BE TR EST IR A R ESIR

e

ﬁ,aﬁzﬁﬁﬁ%ﬁﬁmﬁ EPEE

1ok BEd ZEECHBENR TEREF A
18’4'-}1"}‘5‘&*#_\7;$’?%1§_4’§?’f
Institutions, AFIs) -
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LR S RE £ 7§ (RAS - securities margin financing)
Pdp e EPrE g NP FAERESTF (P RAGLTES D F
RABNG R IR R HELD ) s A aEs

1 . # =7 A ¢ ZZ(RA9 - asset management)

ok
¥
«r
I
T,
‘5}‘:
“3
N
- %
ok
S
W
5

bl
3o
\\\xx-
1%

o Flpt > A BT ow IR A
LATHEE o R L XEE § TR R (LC) > By bt

126 ABHE EPALERIEY BiK

47 v | 2006 & | 2007 &
(-) #%:2m (LC)
1 B o hr & 408 420
2. PR s,:{ 112 109
3. R A/ 2 St R & 23 29
4. hp 769 858
(= ez ﬁﬁ# (R1)
1B o g & 0 0
2. ek 0 0
3. WA R AT Hg & 0 0
4. g 88 99
()W & & (LR)
1wt gt ¥ 8,153 9,466
2. Wy u ik X 423 380
3. W AT/Hp R A Sk 1,195 1,721
4. 24k 13,643 16,391
(z)f F/f8 % B (RO/AO)
1 W it hr X 1,207 1,328
2. W u gk 63 69
3. TR A AT K 125 157
4. gk 1,930 2,247
ﬁ 28,139 33,274
sl 7

PRek o i s - WRT ARG T Ok £ MAR RN D& T AR RG] k2
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A E (BE2P L EH) > SEF ARSI TR ASS L ER2 5k,
o REAIETEFINR AL TEES - (EES

TR SY AR AR OREH G ) e SkF 0 R
EES - (BFLHE) SRFER DGR - “P’ﬁﬁﬁﬁ?kﬁ@%%
FEH B X R E BB TR T AR I F IR B EMMART PV RFY
EERe AREBRDRR PP ABDPEFFERIERF L VA FFLRE
AXFAAATRL G o 4 26 5 2006 27 2007 £ 4 RHET € Poa He e

KE2Tv B p nB@ L2 5Y Y 07 fdicd 186 % ##14 7 Hf 1+
b kB 25 5k4FENR o

227 -KZF 28 E2 352 ® (LC) kP

7 v 2006 = 2007 #
Log¥2s 641 694
2. LTl 170 186
3. BN 22 25
4 EEHRELL 641 690
5.ship A RERL L 124 128
6. i HmMTRIEL L 231 232
7. FEp B it 25 PRI 20 19
8. REFSFEEMT 4 4
9. LT AHIL 502 580
B3 2,355 2,558
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w\
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2l &= % : No futures commission merchant shall use, or permit the use of, the customer funds of one
commaodity 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 throught the
facilities of a contract market.

Z R 5 8130 Loans by futures commission merchants; treatment of proceeds. Nothing in
these regulations shall prevent a futures commission merchant from lending its own funds to
commodity or option customers on securities and property pledged by such commodity or option
customers, or from repledging or selling such securities and property pursuant to specific written
agreement with such commodity or option customers. The proceeds of such loans used to purchase,
margin, guarantee, or secure the trades, contracts, or commodity options of commodity or option
customers shall be treated and dealt with by a futures commission merchant as belonging to such
commaodity or option customers, in accordance with and subject to the provisions of section 4d(2) of
the Act and these regulations
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e FRA e Bofs o AR 51 [ Resk (Futures) P o R A kg B g it o
FERHH I RHEARY > "RERAPD IR AT EDLT R
§ R R DT EBP RO 3

AN

EFRP L FOP AP R R g eF (Futures Commission
Merchant, FCM) ~ 3-p % % * (Floor Broker, FB) ~ #p p % 7 (Floor Trader,
FT)~ # /i s % 7 (Introducing Broker, IB) ~ # f ¥ ¥ R (Associated Person, AP) ~
# p & £ 5@ (Commodity Pool Operator, CPO) ~ # § 3 F g K (Commodity
Trading Advisors, CTA)% %43 - FCM L2 WP b ¥ 7 B2 & ol [ 56 @
N ALY fﬁﬁﬁm#m S o FB ~ LA B R R A 0 B P AR
PHPFEC ARG STRGEDE L L2 FT & FB Bl4F4pF > 5 P A2 5
FPREP MBS o IB - 4 #ﬁfﬁ-q}i‘ EROREEEE - S - ]
LAz LA nBRLE
gt 1% EF B FCM -~ IB -~ CPO 4r CTA Eﬁ%,ﬁf]&m;zéf’“ RS RAIE
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THFAHEL IRE 2R BIE 2T £ L EEE FCM 2785 -

S g Y L FCM 8758 - AP RIIL B 4 2

FCMs ¥ jp= B# Z=» "X IB A5Z 2 FCMs A R X P F 2 5 b
Ao Le R RPREE s FUGHEE P AR ETEE BN 2R
€ (NFA) fr CFTC #f FCMs hi MA F 2 F A& K5 268 % ~ »
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FER FTEREIRINe L RG22 RaRAROERER A EEER
HEFEFT R ALE ;«Lz»g{alﬁm—ru\ BRI F L F 2P R T B D
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PP E2P R EEFREFER > sR-BL1FfFipsEs -

4 6.1~ CFTC ¢ F #3t3* % (May 31, 2008)

¢ B apsl et
Total Membership 3,761
Futures Commission Merchants 130
Futures Commission Merchants/Commaodity Pool Operators 7
Futures Commission Merchants/Commaodity Trading Advisors 8
Futures Commission Merchants/Commaodity Trading 10
Advisors/Commodity Pool Operators
Introducing Brokers 1,428
Introducing Brokers/Commodity Pool Operators 19
Introducing Brokers/Commaodity Trading Advisors 108
Introducing Brokers/Commodity Trading Advisors/Commaodity 29
Pool Operators
Commodity Pool Operators 390
Commodity Trading Advisors 846
Commodity Trading Advisors/Commodity Pool Operators 776
Exchanges 10
Associates 54,426
FAL KR CFTC fexbr A3t f

K CFTC > w enZ WP p 3 2008 # 5% 31 p k@ 45 CPO

21 CTA fph ¢h > % CFTC % e3P ¢ FCMs % 4 155 3(2 4 6.1)» 27 b
EFWHELLELE § (SEC) Feoind enf B9 Bodok F jina P 27 F 2
Brrdp b Bt 22 QIR 2 RI3A £ 2 P O FCMs e B & 5 - i H
FRAE S ERES L hF B 20 A AP B Bl sp
PREZ & F %ﬁﬁﬁmﬁ}; o573 17 70 29 P B | = 7 (JP MORGAN
FUTURES INC) - PRUDENTIAL BACHE COMMODITIES LLC~ 2 B ® % 7 &

TR L 2ED P 2008 EREP L S EELE S P L0 £ 630
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2@ (BNP PARIBAS COMMODITY FUTURES INC) 4 & & 213+ -~ # R
FHERIERT FEEEBOF 27 5 2@ i 8(UBS SECURITIES LLC) -
% B (GOLDMAN SACHS & CO) ~ # #+(MERRILL LYNCH PIERCE FENNER &
SMITH) - 7= (CITIGROUP GLOBAL MARKETS INC) + b f #7% (BEAR
STEARNS SECURITIESCORP) %% {3 E B2 2T BP0 5 & ¥
T2 R EEAH L2 > 285§ % 23 (MF Global) = RJ OBRIEN &
ASSOCIATES LLC ; B> m & i ¥ 5% {273 ADM INVESTOR
SERVICES INC (ADMIS) » 5 2 W ADM 2 P eh2 53 27 » ADM 5 B8 4
1 RBEfeRRE S - MO A RERE o ¥ W 2w 20 eI
Lyt 278G 5L (FCStone) e A&7 5 45t » A W48 &~ 5Ll g
SRR E AP KRPERY P FOERFRE O R

1981 & 11 % 6 p » B E ek fe 2 & (JAron) > fe 39 A4 & 83 bR
ﬂﬁiﬂ’$ﬁﬁﬁﬂ%%?&i£ﬂ’&ﬁ¢*ﬁ% B EF w b
PR R 80 ER R H AL NFHIFEET O LT 15 ®
PR AANED 809 c PH R L BEBRE D FE AT R H 0 f T
EREHTER - RBETHDRAEE > 00 E KA o PP LG DTIR T

TR RERJIEHZ Sz - " T LS

]

1997 # » B EKBPI LRI E EREH > 227 HEER &IV 0 F
%

\“q:
2=l
N
M

®
HEZ S HY R U H Lo EE o d kPP Y E iR end B
YLooRn bl BEY S FRAEFTRI D HRBR G NEREL D TR
LAY PTG 2Tk PRFERFSIPERIRER T FE blrkl
L

Hhm¥es T AR A B RN

i (FCStone) ¥ - RAEF S LIS G FRchs@E L7 1R
¥R RFEFIPDELE BEELGFREFALENR E2H S ZF &0
PR RE T AU PG R A e § 1L F 2 1968 & o o
FRpAF AP ERLIEIERTTER E"REAZRE &
BRI GEREBRENLFRAS WA -HEEA SIS &2

BRPPEAS 2000 F > 27T SaulStone HF f gk P R T H &
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AP i e ERE 2 h i R RIS -
FCStone sh¥ 744 5 = ¥ - AP SP FEHEDS IR G 25
CELAREFRERT AR = ﬁ%@%%?¥%ﬁoﬂﬁ’2
R K F S Aoy b RIS O P ek B Fl o 2P FrA R
B9 4 ﬁgm%uapm%mﬁP@~%§%mﬁa+%éoﬁ&$gﬁwﬁﬁ

-rx\»y

B h P FEIFEFCStone o & cpis £55 0 £ 3 2007 &£ 81 K0 R E S
FAR L 272300 5P 7% 3 2% 27 % % 4t 7500 o0 7
SR REDEEGEE L6170 - E 2 FTAZ 997 BE S o RRTE ST MY

702007 &£ 27 F b G E ok £k~ F I 848% 0 51L& ¥
Trfer kil BE Eirer plE 17.8% 0 @ FIRARC O~ § 1.95% 0 H S E XA
e x § 3.95% o

RpL FE 22D 5 TRIETHEET (T £) § L8 2 Ffege i
EHFAEMAS BB ANGET T AT VAL LI RY S

BATER e LMY R A

62 8 ANABHEI S AL ERL
Eurex 3
"L Euronext.Liffe 1
ICE 1
CBOT 1
1
1
1

CME
COMEX
NYMEX
Taifex 1*

= SGX 4

SFE 3

3 *Taifex FAL 5 2001 5 2006 & £ 7 5 4 ¢

r:}ﬂﬁﬁg ot CERELLE LGN 3o
B FRFH L 2008 & 37 31 F AL o
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PEREEE LI 4
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5% 2008 &E®A E S

E2r%2721

o
B R

2l B RRFIL L A kY CEASL AT

SETONL,

DIRB S D
& Pl BE
» 2008 & P F T
BRBER L N AFrE o o

. 2
FIH T L

THE S

SRS B
< 2007 &
o :)gu £ -/i_,l—_ﬁp

HERT EFE L

B 2=
Ranking ex 2008/?/25 | 2007/4/25
ik wiprga| MARE | RARRE | AAGE | WALl
20082007 ey w4 wid w4

1 2/GOLDMAN SACHS & CO - 18,849,931,695| 9,092,024,571[12,289,613,670] 7,779,542,687
2| 1JUBS SECURITIES LLC 9,336,120,971] 17,149,106,010| 6,683,291,554/13,293,676,608| 6,751,179,601
3 3/CITIGROUP GLOBAL MARKETS INC - 13,765,354,704] 467,363,119] 9,319,927,393 805,751,064
4| 5/3P MORGAN FUTURES INC 377,873,413| 12,243,636,996| 2,084,402,562| 8,160,739,722| 1,002,724,909
5| 8NEWEDGE USA LLC. 191,600,881 10,123,539,174] 2,378,160,001| 5,926,138,944) 1,865,008,409
6 12/DEUTSCHE BANK SECURITIES INC 4,760,986,121] 9,619,923,431] 1,017,739,022| 3,512,232,476| 897,211,417
71 4MF GLOBAL INC. 375,842,100 9.452,818,760| 656,574,477 8,177,624.003| 930,937,095
8 6MERRILL LYNCH PIERCE FENNER & SMITH - 9,235,295,158| 1,558,748,263 6,514,081,935| 650,180,869
9|  7|NEWEDGE FINANCIAL INC, 252,101,159] 9,050,773,440 1,861,025,860| 6,389,097,730| 1,041,867,222
10| 9|LEHMAN BROTHERS INC - 6,431,180,000 1,622,419,000] 4,830,995,000] 161,644,000
11] 10]MORGAN STANLEY & CO INCORPORATED - 5,422,332,840| 4,953,781,763| 4,137,512,070| 4,575,848,172
12| 11|BARCLAYS CAPITAL INC 1,055,707,776| 4,572,084,604| 3,051,692,788| 3,741,306,408| 1,336,767,719
13| 15/PRUDENTIAL BACHE COMMODITIES LLC 27,788,560 3,267,520,000] 364,972,000] 1,051,217,000 232,163,000
14] 17|CREDIT SUISSE SECURITIES (USA) LLC 6,038,813,502 2,652,463,414| 1,837,278,981] 1,361,109,671 1,152,736,964
15 14[RJ OBRIEN & ASSOCIATES LLC 25,035,814 2482378586 26,976,228 2.060,436,216] 27,431,612
16] 13|BEAR STEARNS SECURITIES CORP 3,584,779,552] 2,193,238,845 446,801,829| 3385576961 949,915,331
17| 20[BNP PARIBAS COMMODITY FUTURES INC 27,201,503 1,763476,892] 404,506,666 911,360,380 290,210,989
18] 19/ADM INVESTOR SERVICES INC 70,001,557 1,710,007,437 53,658,473 1,184,674,580] 38,377,422
19 g LYNCH PROFESSIONAL CLEARING 11 555 395 862l 1,684,638,359 58,082,302 6,514,081,935| 650,180,869
20| 25|RBS GREENWICH CAPITAL INC 1461,179,000] 1,492,789.000]  40221,000 639,184,000 87,650,000
21| 21[FC STONE LLC 45000373 1476591063 16,167,553 909,629,238 2,169,578
22| 18|BANC OF AMERICA SECURITIES LLC 3,052,000,993) 1,460,089,745 25,753,716 1,346,040,070| 11,678,742
23| 28|GOLDMAN SACHS EXECUTION & CLEARING LP |1,410,880,563) 1,278,139,533] 20,200,250 5050175513 7,727,605
24| 24[ROSENTHAL COLLINS GROUP LLC 31,808,346 1193460043 11,407,641 725,116,555 12,388,687
25| 27[FORTIS CLEARING AMERICAS LLC 123,030,812 1125858.869| 22,791,843 520916232 13,085,657
26| 22|HSBC SECURITIES USA INC 725.121,526| 1,061,040601  38007,838| 778,926439] 87,307,350
27| 45[RBC CAPITAL MARKETS CORPORATION 627,139,928] 1,039,734,032] 376,185,944 123893811 5811064
28] 26|]MCVEAN TRADING AND INVESTMENTS LLC 7000381 740.402,381] 1,724,780 540294596 0
20| 39|MIZUHO SECURITIES USA INC 94870372| 667,030,523 249,877,432 223,874,743 75,840,001
30| —WACHOVIA SECURITIES LLC 666,912,614 489,177,806 974,844 - -

31 12007 # FIMAT USA LLC :x NEWEDGE USA LLC. > CALYON FINANCIAL INC := NEWEDGE FINANCIAL INC.

T

CFTC 2 457 7 T2
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el
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64~ FFE e B

Hr:pFHg i~
yo ~ 38 B 2007 & 2006 &
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ZEM &y 1280.0 865.6
EIE S A S C PN 245.7 151.1
IERCERS 3775.4 1294.0

ER IR 405.0 222.0
H oy 37.8 29.2
Kb 5725.5 2601.6

FA R AR AL

% 6.4 5 3 FE LW 2007 £ 22 2006 £ x ~ BHEA R AFT R E
FlE e r 2.8 i By~ kiR o 2007 # 2 & 0 &z~ ok 2006 & 3 4 T 1.24
faf 2o B4 47.6% 1 & d 208 N b el [ E 3 AR A 4 20.9% 5 -
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2R (H k2 %2) (Futures Trading Act)
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2R (P p 2 E |tz ) (Commodity Futures Modernization Act of 2000)
# WP p = ¢ (National Futures Association, NFA) (2 i % p &2R% )
AR (LR A ERT)

Frivy (% 2 8 B2 ) (Security and Futures Act, SFA)

10. 4B (FEX 2P FiEH])
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5% 5 o &, http://www.optionsclearing.com/
s R AR €, hitp//www.cftc.gov/
A &= % 91, http://www.hkex.com.hk/index_c.htm
X 25 o 7, http://www.jscc.co.jp/english/index.html
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fitdk— 2006 £2 2007 & 23k f o EEERL ER L
The Top Derivatives Exchanges Worldwide
Ranked by 2007 Futures and Options Volume*

Rank Exchange 2007 2006 Chc:fr:ge

1 CME Group 2,804,998,291 2,209,148,447 26.97%
2 Korea Exchange 2,709,140,423 2,474,593,261 9.48%
3 Eurex 1,899,861,926 1,526,751,902 24.44%
4 Liffe 949,025,452 730,303,126 29.95%
5 Chicago Board Options Exchange 945,608,219 675,213,772 40.05%
6 International Securities Exchange 804,347,677 591,961,518 35.88%
7 Bolsa de Mercadorias & Futuros 426,363,492 283,570,241 50.36%
8 Philadelphia Stock Exchange 407,972,525 273,093,003 49.39%
9 National Stock Exchange of India 379,874,850 194,488,403 95.32%
10  Bolsa de Valores de S&o Paulo 367,690,283 287,518,574 27.88%
11  New York Mercantile Exchange 353,385,412 276,152,326 27.97%
12 NYSE Arca Options 335,838,547 196,586,356 70.84%
13 JSE (South Africa) 329,642,403 105,047,524 213.80%
14 American Stock Exchange 240,383,466 197,045,745 21.99%
15  Mexican Derivatives Exchange 228,972,029 275,217,670 -16.80%
16 IntercontinentalExchange 195,706,040 140,284,755 39.51%
17 Dalian Commodity Exchange 185,614,913 120,349,998 54.23%
18 OMX Group 142,510,375 123,167,736 15.70%
19  Boston Options Exchange 129,797,339 94,390,602 37.51%
20  Australian Securities Exchange 116,090,973 100,572,434 15.43%
21  Taiwan Futures Exchange 115,150,624 114,603,379 0.48%
22 Osaka Securities Exchange 108,916,811 60,646,437 79.59%2
23 Tel-Aviv Stock Exchange 104,371,763 83,047,982 25.68%
24 Zhengzhou Commaodity Exchange 93,052,714 46,298,117 100.99%
25  London Metal Exchange 92,914,728 86,940,189 6.87%
26 Hong Kong Exchanges & Clearing 87,985,686 42,905,915 105.07%
27  Shanghai Futures Exchange 85,563,833 58,106,001 47.25%
28  Multi Commodity Exchange of India 68,945,925 45,635,538 51.08%
29  Mercado Espafiol de Opciones y Futuros Financieros 51,859,591 46,973,675 10.40%
30  Tokyo Commodity Exchange 47,070,169 63,686,701 -26.09%
31  Singapore Exchange 44,206,826 36,597,743 20.79%
32 Bourse de Montreal 42,742,210 40,540,837 5.43%
33 Tokyo Financial Exchange 42,613,726 35,485,461 20.09%
34 Italian Derivatives Exchange 37,124,922 31,606,263 17.46%
35 National Commodity & Derivatives Exchange 34,947,872 53,266,249 -34.39%
36  Tokyo Stock Exchange 33,093,785 29,227,556 13.23%
37  Mercado a Termino de Rosario 25,423,950 18,212,072 39.60%
38  Turkish Derivatives Exchange 24,867,033 6,848,087 263.12%
39  Tokyo Grain Exchange 19,674,883 19,144,010 2.77%
40  Budapest Stock Exchange 18,828,228 14,682,929 28.23%
41  Oslo Stock Exchange 13,967,847 13,156,960 6.16%
42  Warsaw Stock Exchange 9,341,958 6,714,205 39.14%
43 OneChicago 8,105,963 7,922,465 2.32%
44 Central Japan Commodity Exchange 6,549,417 9,635,688 -32.03%
45 Malaysia Derivatives Exchange Berhad 6,202,686 4,161,024 49.07%
46  Kansas City Board of Trade 4,670,955 5,287,190 -11.66%
47  Minneapolis Grain Exchange 1,826,807 1,655,034 10.38%




48 New Zealand Futures Exchange 1,651,038 1,826,027 -9.58%
49  Wiener Boerse 1,316,895 1,311,543 0.41%
50  Chicago Climate Exchange 283,758 28,924 881.05%
51  Dubai Mercantile Exchange 223,174 N/A N/A
52  Mercado a Termino de Buenos Aires 177,564 147,145 20.67%
53  Kansai Commodities Exchange 164,743 318,483 -48.27%
54  US Futures Exchange 8,111 135,803 -94.03%




e S EFRTIHMEIDLE S FHRERR
Rule: Customer Margin Rules Relating to Security Futures

Il. DISCUSSION OF THE FINAL RULES
H. Satisfaction of Required Margin

Section 7(c)(2)(B)(iv) of the Exchange Act requires that the type, form and use of collateral for security
futures products be and remain consistent with the requirements of Regulation T. To fulfill this
statutory requirement, the Commissions proposed to permit security futures intermediaries to accept as
margin for security futures any of the types of collateral permitted under Regulation T to satisfy a
margin deficiency in a margin account. The Commissions also proposed to allow self-regulatory
authorities to establish their own margin collateral requirements as long as those requirements were
consistent with the requirements of Regulation T.

The Final Rules continue to limit the type, form, and use of collateral deposits that security futures
intermediaries may accept to satisfy the required margin for security futures to those permitted under
Regulation T. The Commissions are, however, permitting security futures intermediaries to include the
net value of certain additional items -- specifically, long options and open trade equity -- in computing
the equity in an account. Moreover, for purposes of determining whether the required margin in an
account is satisfied, the final rules permit security futures intermediaries to compute equity in
accordance with applicable self-regulatory authority rules, subject to certain adjustments to ensure
consistency with Regulation T.%°

1. Type, Form and Use of Collateral
a. Acceptable Collateral Deposits

The Commissions proposed to permit security futures intermediaries to accept as margin for security
futures a deposit of any combination of cash, margin securities as defined in Regulation T, exempted
securities as defined in Section 3(a)(12) of the Exchange Act, and other collateral permitted under
Regulation T to satisfy a margin deficiency in the margin account.

The Commissions received four comments on this issue. One commenter supported the Commissions'
proposal with respect to permissible collateral. The other three commenters suggested that the
Commissions should permit security futures intermediaries to accept other forms of collateral in
addition to those permitted by Regulation T.

Two of these commenters suggested that the type of collateral permitted should be determined based on
the type of account. Under an account-specific approach, for security futures held in futures accounts,
the types of permissible collateral would be determined by SRO rules; and for security futures held in
securities accounts, the types of permissible collateral would be governed by Regulation T. The other
commenter maintained that, unless the Commissions recognize other instruments that are commonly
accepted as collateral within a futures account (e.q., letters of credit), the margin requirements would
disadvantage the futures community and would make it unlikely that customers would carry security
futures products in a futures account.

The Commissions have considered the commenters' views, and have adopted the provisions regarding
acceptable collateral deposits substantially as proposed. In particular, the Commissions do not believe
that it would be consistent with the requirements regarding type, form, and use of collateral under
Regulation T to permit customers to satisfy the required margin for security futures in a futures account
using letters of credit or other types of collateral not currently permitted under Regulation T. Any types
of collateral the Federal Reserve Board may subsequently permit in a Regulation T margin account,
however, may also be used to satisfy the required margin for security futures under the Final Rules.



b. Use of Money Market Mutual Funds

The definition of "margin security" under Regulation T includes, among other securities, money market
mutual funds. A number of futures exchanges currently accept money market mutual fund shares as
performance bond deposits for futures and options on futures, subject to certain conditions imposed
under CFTC Rule 1.25. Regulation T also permits creditors to extend good faith loan value to shares in
money market mutual funds and other mutual funds carried in a securities account, although the
limitations on extensions of credit in connection with new issues of securities under Section 11(d)(1) of
the Exchange Act have limited the practicability of their use.

The Final Rules permit the use of money market mutual fund shares to satisfy the required margin for
security futures and related positions carried in a securities account or futures account, subject to
certain conditions. These conditions are intended to facilitate a security futures intermediary's
hypothecation or liquidation of money market mutual fund shares deposited as margin for security
futures, as necessary to meet a customer's clearing obligations.

Specifically, a security futures intermediary may accept money market mutual fund shares as margin if
the following conditions are met (e.g., under the rules of a self-regulatory authority or pursuant to a
three-way agreement among the security futures intermediary, the customer, and the money market
mutual fund or its transfer agent):

(1) The customer waives any right to redeem the fund shares without the consent of the security futures
intermediary and instructs the fund or its transfer agent accordingly;

(2) The security futures intermediary (or clearing agency or derivatives clearing organization with
which the security is deposited as margin) obtains the right to redeem the shares in cash, promptly upon
request; and

(3) The fund agrees to satisfy any conditions necessary or appropriate to ensure that the shares may be
redeemed in cash, promptly upon request.

Footnote: 206 :

Under Section 220.2 of Regulation T (12 CFR 220.2), margin securities include: (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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