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Preface

The former regional Taipei Futures Association underwent organizational reform in June 2004, and has
evolved into a national organization, namely Chinese National Futures Association (the Association). In
addition to the existing introducing brokers and futures commission merchants with either concurrent or
exclusive futures operations, we have broadened the scope of our membership to embrace new business
categories such as the Futures Advisory Enterprise and Managed Futures Enterprise. In addition to the

services of administration, the association added the works of audit and self-regulatory.

In anticipation of the expansion of member firms, the inception of new business categories, and additional
responsibilities entrusted from the regulatory authority, we assumed a proactive attitude, and actively embarked
on the construction of a computerized administrative operation system. After a series of repetitive meticulous
testing with illustrative seminars arranged for member firms nationwide, the computerized system is now
activated online, and already has received industry-wide recognition. Clearly, the computerized system
not only enhanced the operational efficiency at the Association, but also allowed for cost reduction in the

operation of member firms.

Meanwhile, we also undertook internal restructuring with the recruitment of new talents, ensuring that
we had adequate knowledge and skill to fulfill the crucial task of audit, a new challenge assigned from
the regulatory authority. Given the highly professional nature of the futures industry, self-regulation among
industry practitioners is inevitably the key to the maintenance of an orderly market, and in the future we

aim to achieve this by means of fairness, justice and transparency.

The timely amendments to relevant futures regulations by the regulatory authority, the emergence of
Managed Futures Enterprise, the launch of new products, 10-year Government Bond Futures and 30-Day
Commercial Paper Interest Rate Futures, by Taiwan Futures Exchange, together with the efforts of industry
practitioners helped boost trading volume, and jointly determined the success of the futures market.

Following the continuous growth of the futures market, we will ensure that we provide services to our
member firms at the highest standards with the philosophy of dedication, passion and perfection. Similarly,
we aim to consistently reinforce self-regulation among member firms, enhance communication and coordination
efficiency, and establish a close connection between industry practitioners and the regulatory authority,

taking our performance one step towards the ultimate goal of perfection.

At~ Wy

Chairman
Chinese National Futures Association
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NSIE=E

A &SRB BRAT
Taiwan Securities Co., Ltd.
BEFRSESKRDERAT
Fuh-Hwa Securities Co., Ltd.
ENIFSESRKRDBBRAT
Fubon Securities Co., Ltd.

BERESROBRAT

Polaris Securities Co., Ltd.

TAREZSRDERAT

Yuanta Core Pacific Securities Co., Ltd.

RREEERIDBRAT
Central Trust Of China Trust Department
BIFZERITIRIDBRAT
Taiwan Cooperative Bank Co., Ltd.
8T MRITIRIDBRAST
Land Bank Of Taiwan Co., Ltd.
EEHERITRIOBRAT
Bank Of Overseas Chinese Co., Ltd.
REFHSKRIDBRAT
Far Eastern Securities Co., Ltd.
SER/NERRITROBRAT
Taiwan Business Bank Co., Ltd
ARESKRIDBRAT
Jih Sun Securities Co., Ltd.
E—IRaESRKROBRAT
First Securities Co., Ltd.
EZIEBRRITROBRAT
Chang Hwa Bank Securities Co., Ltd.
SHESKROEBRAT

Fortune Securities Co., Ltd.

NEE

1045t HmmEE _R1235:12

1F, 123 Sec.2, Nanking E. Rd., Taipei 104, Taiwa

1005 tHRmBElRAE

4F, 1 Nanhai Rd., Taipei 100, Taiwan

1065t HsErR s — R 1085781

B1, 108 Sec.1, Tunhwa S. Rd., Taipei 106, Taiwan

3F,270 Sec.4, Chung HS|ao E Rd., Talpel 106, Taiwan

1045t M REB=R2255% 1218

12F, 225 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

1008 EHEERE765%2 « 318

2 ~ 3F, 76, Poai Road Taipei100, Taiwan

10051 B F REEPU R 32553212

2F, 325 Sec.4, Chung Hsiao E. Rd., Taipei 100 Taiwan

1008 b M 2E SR B8 8 1 58

81 Yen-Ping S. Rd., Taipei 100, Taiwan

10051 m@RB g 10253312

3F,102, Hengyang Rd., Taipei 100, Taiwan

104 tmmREE _KR/15R1E

9F, 71 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

10353t mEmE305E418
4F,No.30, Tacheng St., Taipei 103, Taiwan

1045 tMHmmEE _R1115E3 - 418

3~ 4F, 111 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

1065 tmaLmmE _R395k1112

11F, 39 Sec.2, Tun Hwa S. Rd., Taipei 106, Taiwan

1002tk ER085% 218
2F,68, Hengyang Rd., Taipei 100, Taiwan

1065t HIE R 2305%318

3F, 236 Sec.4 Hsin-Yi Rd., Taipei 106, Taiwan

EiE/ AT

02-25075000

www.tsc.com.tw

02-23975399

www.fhs.com.tw

02-87716888

www.fbs.com.tw

02-87918899

www.polaris.com.tw

02-27181234

www.yuanta.com.tw

02-23111511

www.ctoc.com.tw

02-27312798

www.tcb-bank.com.tw

02-23483002

www.landbank.com.tw

02-23113348

www.booc.com.tw

02-25428131
fetaa]

02-256597171

www.tbb.com.tw

02-25048888

www.jihsun.com.tw/

02-27555768

www.fst.com.tw

02-23619654

www.chb.com.tw

02-27008899

www.fortunesec.com.tw
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B538
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B551

B560

B565
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B572

B582

B585

B566

B587

B592

B596

B615

B620

B621

B638

B646

B648

NSIE=Y

ERXEMESESROBRAT

HuaNan Entrust Securities Co., Ltd.

ERGEESRDERAT

Full Long Securities Co., Ltd.

it EESRIDBRAT

United Securities Corp.

BmESRODBRAT

Capital Securities Corp.

SEESENBRAT

Goldengate Securities Co., Ltd.

—REFERODBERAT

First Taisec Securities Inc.

ERESFROBERAT

Pao Shin Securities Co., Ltd.

ERFEESRDERAT

Forwin Securities Corp.

BEESENDBRAT

SinoPac Securities Corp.

KEEHRIDBRAT

Yung Shin Securities Co., Ltd.

REESRIDBRAT

KGI Securities Co., Ltd.

HiEESRIDERAT

Fortune Securities Co.,

SHGESRDERAT
Fong Shing Securities Co., Ltd.

REZHFRODBRAT

Grand Cathay Securities Corp.

R ESsRIDERAT

Taiwan International Securities Corp.

M—iraEsRIDERAT

President Securities Corp.

BRAESKROBIRAT
Ying Yi Securities Co., Ltd..

HEEFRDBERAT

Kuang Long Securities Co., Ltd.

TEfrAEsRDERAT
Master Link Securities Corp.

HiXESRIDERAT

Jee Mach Securities Co., Ltd.

BEESEODBRAG

Winner Securities Co., Ltd.

RIBEHFRODBRAT

Ever Advance Securities Co., Ltd.

HMBEEESROBRAT

New Hundred King Securities Co., Ltd.

HAFESRODBERAT

Kuanzho Securities Corp.

AEFESRDERQT
Dah Chang Securities Co., Ltd.

BIESROBRAT
gradg fortune Securities Co., Ltd.

—p—

N EHILE

1055t RAEREIIRO45E512

5F, 54 Sec.4, Min-sheng E. Rd., Taipei 105, Taiwan

10451 HFm R R = KR28/57 318

3F,287 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

1005t BB —RB05ROIE

6F, 86 Sec.1, Chung Ching S. Rd.,Taipei 100, Taiwan

11051 mM- 81015442

4F,101 Sung Jen Rd., Taipei 110, Taiwan

320 B = Bk AR B o AR AN BR O O 5%

96 Chung-ho Rd., Chungli, Taoyuan County 320, Taiwan

1065t M —R2757018

6F, 27 Anho Rd., Sec.1, Taipei 106, Taiwan

403 mamBR—RIR1E

1F,1 Tai-chungkang RD. SEC.1, Taichung, Taiwan

1005t RER AR 1885R 1418
14F, 188 Sec.5, Nanking E. Rd., Taipei 105, Taiwan

1005t EEmRE—R25%2042

20F, 2 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

10051cmmmEg205%2, 318

2,3F, 20 Nanhai Rd., Taipei 100, Taiwan

10451c MR KER 6985k 312
3F,698 Mingshui Rd., Taipei 104 Taiwan

360 EMAIERRA05R41E

4F, 426 Chung-cheng Rd., Miaoli 360, Taiwan

R0 HRERMHAPIERK2205%3-512
3-5F, 220 Chungcheng Rd., Fengyuan, Taichung 420, Taiwan

10051LmEr a1/ 3R318

3 F, 17 Hsuchang ST., Taipei 100, Taiwan

1068 LML — RO/t T~ — 188D

B1, 97 Sec.2, Tunhwa S. Rd., Taipei 106, Taiwan

1005 LM B EssRl « 312

1 ~ 3F,8 Tong Shin Rd., Taipei 105, Taiwan

BUUSHMATEETE _K105%

10 Chihsien 2nd Rd., Kaohsiung 800, Taiwan

9707 BHAEEE265%4.5. 642

4-6F, 26 Kungyuan Rd., Hualian 970, Taiwan

106atmiEEmER—R2005% 112
1 F, 209 Sec.4, Fuhsing S.RD., Taipei 106, Taiwan

A2EI BB IS 28102055248
2F, 1020 Tsao-His Rd., Tsao-tun Nantou 542, Taiwan

324 MK BR T SETH B F #8257 B1

B1, 2 Chung Hsiao Rd., Ping-Cheng City, Taoyuan 324, Taiwan

10651 B F RIS/ 57 /18

7F, 87 Sec.4, Chung Hsiao E. Rd., Taipei 106, Taiwan

B0l EmARE=KI15RE]

B1, 11 Chunghwa 3 Rd., Kaohsiung 801, Taiwan

021 (L BRI S SE KB BR1065% 3 ~ 448
3-4F, 166 Kwangfu Rd., Pie-Tou Cheng, Changhwa 521, Taiwan

2208 L BIRIBHERFIAS02 25R218 21
2F-1, 30-2 Tung-men St., Panchiao, Taipei 220, Taiwan

1045t RER—BL25E2, 38
2,3F, 52 Sec.1, Nanking E. Rd., Taipei 104, Taiwan

E5E/ AT

02-25456888

entrust.com.tw

02-25631168

www.fullong.com.tw

02-23717922
BB

02-27840447

www.capital.com.tw

03-4224243

www.easytrade.com.tW

02-27413434

www.ftsi.com.tw

04-22028111
BB

02-27482828

www.forwin.com.tw

02-23823866

www.sinopacsecurities.com

02-23218200

www.yss.com.tw

02-25215001

www.KGIl.com.tw

037-332266

smfsmf.myweb.hinet.net/

04-5277150

www.fstk.com.tw

02-23148800

www.gcsc.com.tw

02-27052888

www.tisc.com.tw

02-27463809

www.pscnet.com.tw

07-2888516

www.winer.com.tw

038-352181
EEr

02-27313888

www.masterlink.com.tw

049-2353260

www.gmstock.com.tw

03-4930888
B2ER

02-27719999
EEr

07-2118888
EEr

04-8886500
www.kuanzho.com.tw/

02-29689685

www.dcn.com.tw

02-23966555

www.sunsec.com.tw
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NSIE=Y

AEWEZRDERAT

Castle Securities Broker Co., Ltd.

ERBSKROBRLAT
Chuan Tai Securities Co., Ltd.

HTIEREE R

Hsinchu International Bank.

AMEGE SR IDBERAT

Hosin Securities Co., Ltd.

mEMaEsROBRAT

Reliance Securities Co., Ltd.

BAERRSESRDBRAD

Barits International Securities Co., Ltd.

EEESROBRAT
Shin Fan Securities Co., Ltd.

EREBSRDERAT
Feng Long Securities Co., Ltd.

AEESFsRONERAT
BridgeStone Securities Co., Ltd.

BEZESKROBRAT
Tai-An Securities Co., Ltd.

AXEBESKRDERAT
Ta Yun Securities Co., Ltd.

HiEE SR IDBERA T

Sunrise Securities Co., Ltd.

RBESROBRAT
Tung Shin Securities Corp.

ZBESKRODBRAT
Goldport Stock Brokerage Corp.

TEESKROBRAT
Ching Shing Securities Co., Ltd.

L SRDBRAT
Pei Cheng Securities Co., Ltd.

EERBSRNDBRAT
Fu Hsing Securities Co., Ltd.

BEIFSESKRERAT
Waterland Securities Co., Ltd.

REESROBRAT
King Fong Securities Co., Ltd.

REESROBRAT
Tong Shing Securities Co., Ltd.

EFMERNERRITRODBERLAT

Tainan Business Bank Co., Ltd.

RAUMSESROBRAT

Concord Securities Corp.

BERESROBRAT
Wan Tai Securities Co., Ltd.

HEESKRIDBRAT
Chung Nour Securities Co., Ltd.

NEBHERDBRAT
Shin Kwang Securities Co., Ltd.

G B RIRITRDBERAT
Union Bank of Taiwan Co., Ltd.

—p—

NEIb:chil

1065t - E BR PO B 855 218
2F, 85 Ren-ai RD., SEC. 4, Taipei, Taiwan

JMEH=REE=E31/5%418
4F, 317 Sec.3, San-ming Rd., Taoyuan 330, Taiwan

330k E M AR IEERA005E 3128

3 F, 465 Chung-cheng RD., Taoyuan, Taiwan

234830 B K M T P IE BR4005% 318
3F, 455 Chung Cheng Rd., Yung-ho, Taipei 234, Taiwan

1005t MR E MR —ERO058 318
3F, 50 Sec.1, Shinsheng S. Rd., Taipei 100, Taiwan

1065t MG R _RO05R 318
3F, 95 Sec.2, Chung Hsiao E. Rd., Taipei 106, Taiwan

I3 EMRANFT L BERA3R2EAE
2-4F, 43 San Tung Rd., Pu-Tzu, Chiayi 613, Taiwan

4205 R BRE R KRB 0695%
669 Shuiyuan Rd., Fungyuan, Taichung 420, Taiwan

S24MK R TR SE IR ER 18458
1F, 184 Huan-Nan Rd., Ping-Chen, Taoyuan,. 234 Taiwan

403 RER 23457

234, Minchiuan Rd., Taichung 403, Taiwan

415t B =EmEEMEKIIRN
99 Chengyi S. Rd., San Chung, Taipei 241, TAiwan

NiemEBKERMPERIM 21k
144-1 Chunghwa Rd., Yungkang, Tainan 710, Taiwan

4235 BB L X207 5%
297 Fugn-Shin Rd., Tun-Shin Chen, Taichung 423, Taiwan

8025 M= " RI35%21&

2F, 93 Sando 2st Rd., Kaohsiung 802, Taiwan
SO0EEMIEEREREOIR

51 Yimin St, Pei-miao LI ,Miaoli, Taiwan

23450 SRR MK AER R 1105% 318
3F,116 Sec.2, Yung-ho Rd., Yung-ho, Taipei 234, Taiwan

632E MR E BB T IR15EA, 042
4-5F, 1 Ho Ping Rd., Hu Wei Chen, Yunlin 632, Taiwan

1035t EREIL B = 1995881
B1, 199 Sec.3, Chung Ching N. Rd., Taipei 103, Taiwan

4205 B E R LLIERA481 5%
481, Chung Shan Rd., Feng-Yuan, Taichung 420, Taiwan

B00S MM TCE—g3015E218
2F,301 Chihsien 1 Rd., Kaoshiung 800, Taiwan

J00EmmHE&RE _EROIIEOE
5F, 69 Sec.2, Chung-l Rd., Tainan, Taiwan

AItHmERERE—R1/05%8]

B1, 176 Sec.1,Keelung Rd., Taipei, Taiwan

600 E AT KR 19357

193 Hsin-Jung Rd., Chiayi 600, Taiwan
4355 BRIBIEEPY M AR 107 B 15R212

2F, 1, Lane 157, Sweijung Rd., Wuchi Jen, Taichung, 435 Taiwan

100RtMEBMEK—R0Z15E012
5F, 66-1 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

10451t MERER _R1375k248
2F, 137 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

EiE/ AT

02-27718558

www.owin.com.tw

03-3353359
BEH

03-5253171

www.hibank.com.tw

02-29229797
fed=aal

02-23939988

www.rsc.com.tw

02-27479966

www.bisc.com.tw/

05-3700988
B2EH

04-25281000

dbmaker.syscom.com.tw/
users/c_b0214.html

03-4927373

www.bit-bridge.com.tw

04-22020208
BEH

02-29734388
B2EH

06-3115522

netcity2.web.hinet.net/
UserData/sun7360/

04-25877000
2Eh

07-7253922
BEH

037-266666
B2EH

02-29283456

www.peicheng.com.tw

05-6334888
fed=raal

02-25288988

www.wls.com.tw

04-25282808
B2EH

07-231115641
fed=aal

06-22321561

www.tnb.com.tw

02-27730899

www.6016.com

05-2289911
BEH

04-26572801

02-23118181
fed=raal

02-25040066

www.ubot.com.tw
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B866

B869

B871

B874

B876

B877

B879

B880

B884

B885

B868

A001

A002

A003

A004

A005

A006

A007

A008

A009

A010

AO11

A012

AO13

A014

A015

NSTRZE

BEESKROBRAT
Vantone Securities Co., Ltd.
SR EBESKRODBRAT
Shinkong Securities Co., Ltd.
BiEESKRIDBRAT
Sunny Securities Co., Ltd.
FEESKRODBIRAT
Sun-Fund Securities Co., Ltd.
MEESRODBRAT
Hotung Securities International Company
ARBESROBRAT
Da-Din Securities Co., Ltd.
BERESEIDBRAT
Net Broker Securities Co., Ltd.
REESKRBBREAT
Team Pro Securities Co., Ltd.
FUFREESKRDEBRAT
E. Sun Securities Corp.
EESEONBRAT
Shing Fong Securities Co., Ltd.
BEFSESRODBRAT
Cathay Securities Co., Ltd.
REHREROBRAT M
SinoPac Futures Corp.
H—EERDBRAT -
President Futures Corp.
ERImEHRERIDBRAE M
Polaris Refco Futures Co., Ltd.

HEAERDERAT kM
Jih Sun Futures Co., Ltd.

DS RDERAT ™
Capital Futures Corp.

RS RIDBRAT-FEE
Cathay Futures Corp.
NEHRERICROBRAT-EE™

Fortune Futures Co., Ltd.

RANBAERDERAT-EERH

Concord Futures Co., Ltd.

ENHERODBRAT M
Fubon Futures Co., Ltd.
TAREZERSRDBRA T -EEH
Yuanta Core Pacific Futures Co., Ltd.
EERSECRDBRAT -k
huanan Futures Co., Ltd.
EBEHRERDBRA T FEHE
Fuh-Hwa Futures Co., Ltd.
TEREROBRAT M

Master Link Futures Corp.

HMTTHRSEIRIDERAT-BEE

Hsinchu Futures Corp.

RBAERDBERAT-EBEH

gradg fortune Futures Co., Ltd.
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nEME

1045t BT R 3015R218 2 1

2F-1, 301 Sung Chiang Rd., Taipei 104, Taiwan

1105810 M1E F B PUER4565%012

5F, 456 Sec.4, Hsin-Yi Rd., Taipei 110, Taiwan

1008 tMRAERBRKRI005EB2

B2,165 Sec.5, Min-sheng E. Rd., Taipei 105, Taiwan

1105 tHBFREAORKRO085E212

2F,508, Sec.5, Chung Hsiao E. Rd., Taipei , 110 Taiwan

1045t AT EE1115R348

3F, 111, Sung-Chiang Rd., Taipei 104, Taiwan

110510m1E E B PUER4585%012

8F, 458 Sec.4, Hsin-Yi Rd., Taipei 110, Taiwan

106a1tmE M —K1035%212

2F, 103 Sec.1, Fuhsin S. Rd., Taipei 106, Taiwan

1065t B FREEIR3005E312

3F, 300 Sec.4, Chung Hsiao E. Rd., Taipei 106, Taiwan

1045t HEELER 17853212

2F,178 Fushing N. Rd., Taipei 104, Taiwan

1035 tmREME 1045012

8F,104 ,Mincyuan W. Rd., Taipei 103, Taiwan

1068t M- ERIMER2965%1 /12

17F, 296 Ren-ai RD., SEC.4, Taipei, Taiwan

100t EEmRE—R25R012

8F, 2 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

100a b E TR —R1005z812

8F, 100 Sec.2, Luo Sy Fwu Rd., Taipei 100, Taiwan

10451emHEmALER420537 218

2F, 420 Fushing N., Taipei 104, Taiwan

l4gltmmREE _KRll15R42

4F, 111 Sec2, Nanking E. Rd., Taipei 104, Taiwan

105 HERBRCIRI/RIE
4F, 97 Sung Jen Rd., Taipei 110, Taiwan

1065t HBLRE _ K205 148

1F, 26 Sec. 2, Tun Hwa S.Rd., Taipei 106, Taiwan

10658 1LME EWIUER2365%412

4F, .236 Sec.4, Shi Yi Rd., Taipei 106, Taiwan

1105t mAER R —K1/65%81

B1, 176 Sec.1, Keelung Rd., Taipei 110, Taiwan

1008t EBEIR2E

2F, 9 Hsiang Yang Rd., Taipei 100, Taiwan

1045 RER = B2205% 1218
12F, 225 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

1058t RERBPYERY45R 31829
3F-9, 54 Sec 4, Ming Sheng E. Rd., Taipei 105, Taiwan

1008t EmE —R4RHE

4F, 4 Sec.1, Chung Hsiao W. Rd., Taipei 100, Taiwan

1065t HE RS —R2095z442

4F, 209 Sec.1, Fushing S., Taipei 106, Taiwan

3007 I H#ERR 1305k 3821

3F-1, 130, Szu Wei Rd., Hsinchu 300, Taiwan

1045 tmmRRE—RI25RME2 ]

3F-1, 52 Sec.1, Nanking E. Rd., Taipei 104, Taiwan

E5E/ AU

02-25156655
B2EM

02-23451668

www.sksc.com.tw/

02-27629288

www.sunnysec.com.tw

02-23465858
ZEMH

02-25180558

www.equity.com.tw

02-87862668

www.ycsc.com.tw

02-87736616

www.netbroker.com.tw

02-87739666
BZEMH

02-27131313

www.esunsec.com.tw

02-2516393

WWW.promoney.com.tw/

02-23269888

www.cathaysec.com.tw

02-23811799

www.spf.com.tw

02-23648338

www.pfcf.com.tw

02-25133888

www.prf.com.tw

02-25042088

www.jihsunfutures.com.tw

02-87800099

www.capitalfutures.com.tw/

02-27087989

www.onrich.com.tw

02-27008878

www.fortunesec.com.tw

02-27681588

www.concords.com.tw

02-23882626

www.fbf.com.tw

02-27176000

www.ycpf.com.tw

02-27180000

www.entrust.com.tw

02-23802180

www.fuhwafutures.com.tw/

02-27213458

www.masterlink.com.tw

03-5240060

www.hsinchu.com.tw

02-25638999

www.sunfutures.com.tw
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(AW
A016
A017
A018
A019
A020
A021
A022
A023
F001
F002
F004
F005
F006
F007
F008
FO10
FO11
FO13
F014
FO015
F018
FO019
F020
F021
F023

F024

S1

NSIEZEE

IS D BIRA B -EAf

Unionbank Futures Corp.

BRSSP BRAS-ERE

Taiwan International Futures Corp.

£ 5 B SR R B B R D 5 RER

Taiwan Futures Co., Ltd.

BEERCKRDBRLAE B[

Waterland Futures Co., Ltd .

BAERRERDERAT-RE-E

Barits International Futures Co., Ltd.

REMERDBRAT-EE

KGI Futures Co., Ltd.
AEHERDERLATEER

Grand Cathay Futures Corp.

F—HEKRDBERRAT [

First Futures INC

BEAERIDBRAT
Cathay Futures Corp.

EERSRHDBRAT

SinoPac Futures Corp.

REMERIDBRAT

KGI Futures Co., Ltd.

EEHERCRDBRAT
Waterland Futures Co., Ltd
TAREZEHRESRDEBRAT
Yuanta Core Pacific Futures Co., Ltd.

HREHBERDBERAT
Jih Sun Futures Co., Ltd.

M—BERDERAT

President Futures Corp.

TRBASEICRODBIRAT
Taiwan International Futures Corp.
BISHE RO BRAT
Unionbank Futures Corp.
ARERERDEBERAT

Grand Cathay Futures Corp.
EREREICRDBIRAT

huanan Futures Co., Ltd.

TSR RDBERAT
Hsinchu Futures Corp.
TERERDEBRAT
Master Link Futures Corp.
RSN BRAT
Fortune Futures Co., Ltd.
HmBAEROBIRAT
Capital Futures Corp.

EXRRERERODERAT

Polaris Refco Futures Co., Ltd.

SIS RIDBRA T

Taiwan Futures Co., Ltd.

wBBHAEKRODBRAT

gradg fortune Futures Co., Ltd.

—p—

R E L

104t mERER ZR1375R3E21

3F-1, 137 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

1055LMaBEFER ZRI/SRt T —12

B1, 97, Sec. 2, Tun Hwa S. Rd., Taipei 105, Taiwan
1048t REEE _ R 1235% 418

4F, 123 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

10651t MEERIMER 23157318

3F, 231, Sec. 4., Chung Hsiao E.Rd.,Taipei 106, Taiwan

1068t B E RN ERO035E 418
4F, 563, Sec.4, Chung Hsiao E. Rd., Taipei 106, Taiwan

1005t B E R 305%81E
8F, 35, Boai Rd., Taipei 100, Taiwan

1005E B E IR —KR100571342

13F, 100 Sec.1, Jungshiau W. Rd., Taipei 100, Taiwan

1068t mZ M B —E 29541858 D
4F, 29 Anho Rd., Sec.1, Taipei 106, Taiwan

1065t HBEEER _KR2057118

1F, 26 Sec. 2, Tun Hwa S.Rd., Taipei 106, Taiwan

1005t EERMRE — K208

8F, 2 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

1005t iE E 8 305E 812
8F, 35, Boai Rd., Taipei 100, Taiwan

10651t MEEREME 23157318

3F, 231, Sec. 4., Chung Hsiao E.Rd.,Taipei 106, Taiwan

1048k RER = FR2255k1218
12F, 225 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

4t mmmEm _R1115%48
4F, 111 Sec2, Nanking E. Rd., Taipei 104, Taiwan

100adtmmaTEEs — B 1005%042
8F, 100 Sec.2, Luo Sy Fwu Rd., Taipei 100, Taiwan

10551EMmBUEER ZRI/SRt T —1=2

B1, 97, Sec. 2, Tun Hwa S. Rd., Taipei 105, Taiwan

1045t mERER ZR1375R3E21

3F-1, 137 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

100t B Z=mER—K10058 1318
13F, 100 Sec.1, Jungshiau W. Rd., Taipei 100, Taiwan

1058t RAE SRR MMERO45R 31829
3F-9, 54 Sec 4, Ming Sheng E. Rd., Taipei 105, Taiwan

S00RTTIFH AR 130573182 1

3F-1, 130, Szu Wei Rd., Hsinchu 300, Taiwan

10651k MmEEE R —R20057 442

4F, 209 Sec.1, Fushing S., Taipei 106, Taiwan

106t mIERB IR 23058412
4F, .236 Sec.4, Shi Yi Rd., Taipei 106, Taiwan

110BItHEREMICRI/ RIS

4F, 97 Sung Jen Rd., Taipei 110, Taiwan

104t HEEILE4205R 248

2F, 420 Fushing N., Taipei 104, Taiwan

104t mmRERE _R1235%42

4F, 123 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

104t REREE—BRI25RIE 21
3F-1, 52 Sec.1, Nanking E. Rd., Taipei 104, Taiwan

BiE/ DRI

02-25162777

www.ufc.com.tw

02-27084567

www.tisc.com.tw

02-25002980

www.twfc.com.tw

02-27786060

www.wlf.com.tw

02-87878080

www.bifc.com.tw/

02-23619889

www.KGlfutures.com.tw

02-23891888

www.gcsc.com.tw/grand3/

02-27762066

www.taisec.com.tw

02-27087989

www.onrich.com.tw

02-23811799

www.spf.com.tw

02-23619889

www.KGlfutures.com.tw

02-27786060

www.wlf.com.tw

02-27176000

www.ycpf.com.tw

02-25042088

www.jihsunfutures.com.tw

02-23648338

www.pfcf.com.tw

02-27084567

www.tisc.com.tw

02-25162777

www.ufc.com.t

02-23891888

www.gcsc.com.tw/grand3/

02-27180000

www.entrust.com.tw

03-5240060

www.hsinchu.com.tw

02-27213458

www.masterlink.com.tw

02-27008878

www.fortunesec.com.tw

02-87800099

www.capitalfutures.com.tw/

02-25133888

www.prf.com.tw

02-25002980

www.twfc.com.tw

02-25638999

www.sunfutures.com.tw
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UER

F026

F027

F029

F030

F033

MO01

M002

MO03

MO04

MO05

M006

MOO7

MO08

MO09

MO10

MO11

MO12

MO13

M014

P001

P002

P003

P004

P005

P006

P007

NSIE=Y

ENRERDBRAT

Fubon Futures Co., Ltd.

EEHRERODBRAT
Fuh-Hwa Futures Co., Ltd.

RANHBERDBERAT

Concord Futures Co., Ltd.

EAEERERDERAT

Barits International Futures Co., Ltd.

F-HERODBRAT

First Futures INC

REREKESERODBRAT
Grand Cathay Managed Futures Corp.

HREHASKERDERAT
Jih Sun Futures Co., Ltd.

TARERSRERDERAT

Yuanta Core Pacific Managed Futures Co., Ltd.

REREKEROBRAT

KGI Managed Futures Co., Ltd.
TEHREKRERDERAT
Master Link Managed Futures Corp.
EXRRPERERDBRAT
Polaris Managed Futures Co., Ltd.
BRERSKERIDBRAT
SinoPac Managed Futures Corp.
RNPERKESERDERAT
Concord Managed Futures Co., Ltd.
ERRERKERDEBRAT
Taiwan Intemational Managed Futures Corp.
S EKERDBRAD
Taiwan Managed Futures Corp.
HnEKERIDBRAT
Capital Managed Futures Corp.
EEREKIERMDBRAT
Fuh-Hwa Managed Futures Co., Ltd.
EEHREKIERADEBRAT
Huanan Managed Futures Co., Ltd.
EHHRERERDBRAT
Fubon Managed Futures Co., Ltd.
RERERODEBRAT-BE
SinoPac Futures Corp.

BN RS RSRIDBRAT-BE
Barits International Securities Co., Ltd.
H—RERNDEBRAT-BE
President Futures Corp.
EXRERERDBERLAT-BE
Polaris Refco Futures Co., Ltd.
HRIAERDEBERATI-BE

Jih Sun Futures Co., Ltd.
HOmBAERDEBRAT-BE
Capital Futures Corp.

BZHERIDBRAT-BE
Cathay Futures Corp.

—p—

RE

1005LHBBRIR 212

2F, 9 Hsiang Yang Rd., Taipei 100, Taiwan

1008t B AR —R4RHE
4F, 4 Sec.1, Chung Hsiao W. Rd., Taipei 100, Taiwan

110t EER—BR1765%B1
B1, 176 Sec.1, Keelung Rd., Taipei 110, Taiwan

1065t HBFERBIRKRO635E442

4F, 563, Sec.4, Chung Hsiao E. Rd., Taipei 106, Taiwan

106t mEZMB—ER295E41288 D
4F, 29 Anho Rd., Sec.1, Taipei 106, Taiwan

100t B AR —&1005% 1448
14F,100 Sec.1, Jungshiau W. Rd., Taipei 100, Taiwan

10453t RER _R1395%418
4F,139, Sec. 2, Tun Hwa S. Rd., Taipei 105, Taiwan

045t M RERE=ER2205R 121822

12F-2, 225 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

1045bmA3KEg 7005k

700 Mingshui Rd., Taipei 104 Taiwan

106adtmhiEmrEE R — 2095k 018
6F,209 Sec.1, Fushing S., Taipei 106, Taiwan

1045t mEEILER42055 018
9F,420 Fushing N., Taipei 104, Taiwan

1005t EEBRR —R25R1812

18F, 2 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

110adtmERER—ER1/65R144&
14F,176 Sec.1, Keelung Rd., Taipei 110, Taiwan

106&adtm L mERE — 975881
B1, 97, Sec. 2, Tun Hwa S. Rd., Taipei 106, Taiwan

10453tk RER _R1235%912
9F, 123 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

1065 HHLFE R _RO5571642

16F,65, Sec. 2, Tun Hwa S. Rd., Taipei 106, Taiwan

1005 tmma R _KR1125R212

2F, 112 Sec.2, Nanchang Rd., Taipei 100, Taiwan

1055tmRERKBMELARAIES?
4F-2,54 Sec 4, Ming Sheng E. Rd., Taipei 105, Taiwan

1005 tmAIEEERRKRISR3E 21
3F,9 Hsiang Yang Rd., Taipei 100, Taiwan

1005t EERMR —R25R01E

8F, 2 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

10658t BERE RIS

4F, 95 Sec.2, Chung Hsiao E. Rd., Taipei 106, Taiwan

100 tmEAT R 10057812
8F, 100 Sec.2, Luo Sy Fwu Rd., Taipei 100, Taiwan

104adtmiEEILER4205E 218
2F, 420 Fushing N., Taipei 104, Taiwan

1045t mmRERE _R1115R48

4F, 111 Sec2, Nanking E. Rd., Taipei 104, Taiwan

It mERERCEI/ R4

4F, 97 Sung Jen Rd., Taipei 110, Taiwan

10683t mBUL R — R 205% 118
1F, 26 Sec. 2, Tun Hwa S.Rd., Taipei 106, Taiwan

E5E/ AT

02-23882626

www.fbf.com.tw

02-23802180

www.fuhwafutures.com.tw/

02-27681588

www.concords.com.tw

02-87878080

www.bifc.com.tw/

02-27762066

www.taisec.com.tw

02-23882598

www.gcsc.com.tw/grand3/

02-25061668

www.jsmf.com.tw/

02-27171108
BER

02-21818051
B2ER

02-27213458
BER

02-25131200

www.pmf.com.tw

02-23811799
BER

02-37653688
B2ER

02-27088355
BER

02-25168696
BEH

02-87862000
BER

02-23624637
B2ER

02-27137899
BER

02-23757999
BEH

02-23811799

www.spf.com.tw

02-27479966

www.bisc.com.tw/

02-23648338

www.pfcf.com.tw

02-25133888

www.prf.com.tw

02-25042088

www.jihsunfutures.com.tw

02-87800099

www.capitalfutures.com.tw/

02-27087989

www.onrich.com.tw
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ER
P008
P009
P010
P011
P012
P013
P014
P015
P016
P017
P018
P019
P020
P021
P022
P023
P024
P025
P026
P027
P028
P029
P030
P031

P032

53

NSIE=E

TEifAESKRIDBRATE-BE
Master Link Securities Corp.
BERESRODERAT-BHE
Polaris Securities Co., Ltd.
BEZSSKRODBRLAT-BE
SinoPac Securities Corp.
ENHERDERLAT-BEE
Fubon Futures Co., Ltd.
TARERERDBERAT-BHE
Yuanta Core Pacific Futures Co., Ltd.
EERERDBRAT-BE
Fuh-Hwa Futures Co., Ltd.
AEEZBSRODERAT-BEE

Ta Chen Securities Co., Ltd.
TEHRERDERAT-BE
Master Link Futures Corp.
HEmEsRoBRAT-BE
Capital Securities Corp.

S aESKRIDBRAT-BE
Taiwan Securities Co., Ltd.
TRITEESKRODBRAT-BHE
Taiwan International Securities Corp.
GRS BRAT-BE
Unionbank Futures Corp.
RIEESKRDBRAT-BE

KGI Securities Co., Ltd.

X EE n;j:—(l:IgE X yAN=1m ‘E’
HE SR SRS R BRAT-5E
Chinatrust Securities Co., Ltd.
EfFEESKROBRAT-BE
Fubon Securities Co., Ltd.
RESSRODERLAT-BEE
Grand Cathay Securities Corp.
H—iraEsRIDBRAT-BE
President Securities Corp.
ANMBEZEFESRIDBRAT-BE
Daiwa Securities Smbc-catcay Co., Ltd.
EFXERGESRODBRAT-BE
HuaNan Entrust Securities Co., Ltd.
SETRESKRODBRAT-EE
| BT Securities Co., Ltd.
TAREZESKRIDBRAT-BE
Yuanta Core Pacific Securities Co., Ltd.
EBERSESKRIDBRAT-BE
Fuh-Hwa Securities Co., Ltd.
HRESKRODBRAT-BE
Jih Sun Securities Co., Ltd.
RMFESESKRODEBRAT-BEE
Concord Securities Corp.
RIERERDBRAT-BE

KGI Futures Co., Ltd.

—p—

NS beehiln

1065Lma3EREER ZRI/5R192

19F, 97 Sec. 2, Tun Hwa S.Rd., Taipei 106, Taiwan

11451t EBRRO9EOE
5F,69,Baoqing Rd., Taipei 114, Taiwan

100t HEBmRE — K2R/ -818

7-8F, 2 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

1005t BB R IR 2E
2F, 9 Hsiang Yang Rd., Taipei 100, Taiwan

104adt M RER = FR2255%121&
12F, 225 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

1005tmBEAR—B4RAIE
4F, 4 Sec.1, Chung Hsiao W. Rd., Taipei 100, Taiwan

1035 ABR—RL/R1/12

17F, 17 Sec. 1, Cheng Teh Rd., Taipei 103, Taiwan

106mirmhiEEmEE —R2095%442
4F, 209 Sec.1, Fushing S., Taipei 106, Taiwan

1105t MM 810157442
4F,101 Sung Jen Rd., Taipei 110, Taiwan

104t mmm R _R1235% 118

1F, 123 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

1065t mBUEEE —BI95R31ES D
31, 99 Sec.2, Tunhwa S. Rd., Taipei 106, Taiwan

1045t mmRER _B1375%R3E21
3F-1, 137 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

104516 HBIKEE /005942

9F,700 Mingshui Rd., Taipei 104 Taiwan

11053t mMER3E1042
10F, 3 Sung Shou Rd., Taipei 110, Taiwan

1065t HaLREE —R1085%0642

6F, 108 Sec.1, Tunhwa S. Rd., Taipei 106, Taiwan

1005 tmEBRRE —R2IR1342

13F, 2 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwa

1055t MR EEResR] - 3128

1 ~ 3F,8 Tong Shin Rd., Taipei 105, Taiwan

1105 mEREE—BR200581312
13F, 200 Sec.1, Keelung Rd., Taipei 110, Taiwan

105581t MRERBIURI4EE1E

5F, 54 Sec.4, Min-sheng E. Rd., Taipei 105, Taiwan

1105t mMmCBEI15R 112
1F, 91 Sung Jen Rd., Taipei 110, Taiwan

1048t M RER =FR2255%121g
12F, 225 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

100atmBFmE —KR4R1042

10F, 4 Sec.1, Chung Hsiao W. Rd., Taipei 100, Taiwan

1045t RER _B1115R3 « 442
3~ 4F, 111 Sec.2, Nanking E. Rd., Taipei 104, Taiwan

altmEER—B1/05%81
B1, 176 Sec.1,Keelung Rd., Taipei, Taiwan

100adtmIEERR305R0E

8F, No.35, Boai Rd., Taipei 100, Taiwan

ESEEYR/NSTE il

02-27313888

www.masterlink.com.tw

02-87918899

www.polaris.com.tw

02-23823866

www.sinopacsecurities.com

02-23882626

www.fbf.com.tw

02-27176000

www.ycpf.com.tw

02-23802180

www.fuhwafutures.com.tw/

02-255b61234

www.tachan.com.tw/

02-27213458

www.masterlink.com.tw

02-27840447

www.capital.com.tw

02-25075000

www.tsc.com.tw

02-27052888

www.tisc.com.tw

02-25162777

www.ufc.com.tw

02-25215001

www.KGl.com.tw

02-87808867

www.chinatrustsec.com.tw/

02-87716888

www.fbs.com.tw

02-23148800

www.gcsc.com.tw

02-27463809

www.pscnet.com.tw

02-27239698
EEH

02-25456888

entrust.com.tw

02-87895558

www.ibts.com.tw/

02-27181234

www.yuanta.com.tw

02-23975399

www.fhs.com.tw

02-25048888

www.jihsun.com.tw/

02-27730899

www.6016.com

02-23619889

www.KGlfutures.com.tw
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ER

P033

P034

R201

R208

R217

R219

R220

S109

S218

S505

S518

S526

S537

S601

S616

S121

S645

S6563

S695

S703

S753

S808

S838

S844

S889

NSIE=E

BRiTEESROBRAT-BE
Cathay Securities Co., Ltd.

BB EREEESSRIDBERATSIDRE-EE

SG Securities (HK) Ltd., Taipei Branch

EEEEBHRESCRIDBERATSEDRT
ADM Investor Services, Inc. Taiwan Branch

FIRBEARELICBRATEED AT
UOB Bullion & Futures Ltd., Taiwan Branch

HEMBHSK& RO BERATSILD AT
Nihon Unicom Corp. Taipei Branch

KA S KHASRODBIRATEED T
Man Financial (s) Pte, .Taiwan Branch

EEhSHEROERATSED AT
REFCO,LLC .Taiwan i Branch

BETRESRIDERAT

IBT Securities Co., Ltd.

DERESKROBRAT
Oriental Securities Corp.
AEBSROBRAT
Ta Chen Securities Co., Ltd.
AEFBHRDEBRAT

Pacific Securities Co., Ltd.

REESROBRAT

Ta Ching Securities Co., Ltd.

IBEESRDBRAT
Hong Fu Securities Co., Ltd.

HDESRIDERAT

Primasia Securities Co., Ltd.

PEEREREEERDBRAT

Chinatrust Securities Co., Ltd.

DMESFEDBERAT

Asia Securities Inc.

KEEFEFEDERRT

Yung Chuan Securities Co., Ltd.

ARIGESESKRDBBRAT
Ta Chong Securities Co., Ltd.

wmEESRDBRAT

Fushan Securities Co., Ltd.

BAGESROBRAT

Concord International Securities Co., Ltd.

EIEESROBRAT
Full Sun Securities Co., Ltd.
AEGESROBRAT
Ta Shing Securities Co., Ltd.
ZRESEOBRAT

Antay Securities Co., Ltd.

BERAEESRDERAT

J.P. Morgan Securities Co., Ltd.
AMEZEESROBRAT

Daiwa Securities Smbc-catcay Co., Ltd.

—p—

REJ I

106 AtMI-ERME2965R1 /18

17F, 296 Ren-ai RD., SEC.4, Taipei, Taiwan

105atMRERK=FK10055028 D
6F,109 MINSHENG E.RD. SEC.3, TAIPEI, TAIWAN

1005t RRBIER1015E312

3F, 161, Sec.4, Nanking E. Rd., Taipei 105, Taiwan

1008 ItMRERB=KR1095%1642

16F, 109, Sec.3, Min Sheng E. Rd., Taipei 105, Taiwan

100atmMREAB=89R/12

7F, 9, Lane 3, Min Sheng W. Rd., Taipei 105, Taiwan

1058t HBLEE —RIGR0BZA

6F-A, 1 Sec.1, Tun Hwa S. Rd., Taipei 105, Taiwan

1068 LmBUERE R —R25R014E

5F, 2 Sec.1, Tun Hwa S. Rd., Taipei 105, Taiwan

1105 mmMZ o1k 112

1F, 91 Sung Jen Rd., Taipei 110, Taiwan

1005t EEmR S —R805E2128

2F, 86 Sec.1, Chung Ching S. Rd., Taipei 100, Taiwan

103 tmABE—RL/5R1/12

17F, 17 Sec. 1, Cheng Teh Rd., Taipei 103, Taiwan
1065t MH B EEREME2005% 1318

3F, 13 Sec.4, Chung Hsiao E. Rd., Taipei 106, Taiwan

14 tmRERB _RI/45R48

4F, 174 Sec.2, Minsheng E. Rd., Taipei 104, Taiwan

S0REM AR ERI0R2 > 3428

2-3F, 10 Chun-hua Rd., Taoyuan 330, Taiwan

1005 tmE BB 995k 312

3F, 99 Fushin N. Rd., Taipei 105, Taiwan

1105 HMEKR3%E104E
10F, 3 Sung Shou Rd., Taipei 110, Taiwan

1045 L M REE = R2255R 318

3F, 225 Sec.3, Nanking E. Rd., Taipei 104, Taiwan

330k R RR T BR 8257 1128

1F, 82 Hsien Fu Rd., Taoyuan 330, Taiwan

80/ mmESRRI3RE2-318

2-3F 93 Shou Chang Rd., Kaohsiung 807, Taiwan

2018 L RR KK SEFRIERR O33R 018

5F, 63 Chung Chen Rd., Tanshui, Taipei 251, Taiwan

70A5RMHAPIR =KR105E

10 Shi-Men Rd., Sec.3, Tainan 704, Taiwan

018t B=—EmBE W — R /35R3E
3F, 73 Sec.1, Tzu-Cheang Rd., Shanchung, Taipei 241, Taiwan

200 R A L B840k 218
2F, 45 Chung San Rd., llan 260, Taiwan

830E MBI hE kK365

36 Wu Fu 2nd Rd., Fong Shan, Kaohsiung 830, Taiwan

1105t mIERBARI065E3E
3F, 106 Hsinyi Rd., Sec.5, Taipei, Taiwan

1105t mER R —KR2005% 1312

13F, 200 Sec.1, Keelung Rd., Taipei 110, Taiwan

EEE/ AT

02-23269888

www.cathaysec.com.tw

02-27151486
EEr

02-27176018

www.admis.com

02-25456163

www.uob.com.sg

02-25255777

Www.unicom.co.jp

02-25798118

www.manfinancial.com

02-27214448

www.refco.com.tw/

02-87895558

www.ibts.com.tw/

02-23618600

www.osc.com.tw

02-25551234

www.tachan.com.tw/

02-27771111

www.nettrade.com.tw/

02-25084888

www.tcstock.com.tw/

03-3367688

www.w3.hongfu.com.tw/

02-27180101

www.primasia.com

02-87808867

www.chinatrustsec.com.tw/

02-27183456

www.asia-group.com.tw

03-33562155
BEHR

07-3871166

www.tcsc.com.tw

02-26251818
BEMH

06-2219777

www.wintan.com.tw/

02-29818889

www.fullsun.com.tw

039-331999

www.808.com.tw/

07- 8122789

www.antay.com.tw/

02-876862288
BEMH

02-27239698
BEMH

54



WEAw33-H64 5/13/2003 611 PM HT64 EE




WEX w6596 5/14/2005 952 AM L6535 $



WEX w6596 5/14/2005 953 AM L7666 $

i —— S — " ——

SIIIUE

g
¥ o

%_

TRODUCTION

I. Background
The Chinese National Futures Association (hereinafter CNFA) is an upgrade of the former Taipei
Futures Association (TFA) that was first established in April 17, 1995. In order to achieve a complete
internal organization, improve the service quality,
and enhance self-regulatory function to meet the needs
for the development of futures market and related
businesses, CNFA held an Assembly for its establishment
after 9 months of planning at the Taipei International
Convention Centre on June 21, 2004, where the
entire establishment process came to an end upon
the conferral of the registration certificate from the
Ministry of the Interior on June 30, 2004.

In the future, CNFA will evolve from a regional
organization into a national self-regulatory body, where it will broaden the scope and target of its
services and take on more disciplinary responsibilities entrusted from the regulatory authority (Securities
and Futures Bureau, SFB). To fully fulfill its disciplinary role as well as providing a sound foundation
for the healthy development of the domestic futures market, CNFA will allocate its efforts and resources
specifically to the following four areas: verification for the qualification of employees at the futures
commission merchant, inspection and self-regulation of member firms, arbitration of disputes, and

educational training.
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II. Mission

CNFA was established with the objectives of protecting the interests of general investors,
flourishing the domestic economy, coordinating relationships among members, and enhancing
the mutual benefits between members and investors.

[Il. Duties

To fully utilize the futures market in achieving the goal of a prosperous economy;

To conduct research, investigation, and survey on the business operations of members;

To assist in the research and implementation of economic policies and futures trading laws;
if necessary, make recommendations for revising existing laws and policies;

To encourage the practice of self-discipline in members, and maintain contacts and coordination
among members for improved business operations;

To help resolve disputes among members;

To provide job training courses and business related seminars for employees of members;
To provide advertising, exhibition and authentication for business activities of members;

To create basic profile for members, its representatives and employees, and make updates
and investigation upon any changes to these profiles;

To process applications for change or re-issuance of work permit for members;

To participate in public welfare-related events;

To protect the legal rights and interests of members;

To discipline members for breach of relevant futures trading laws or regulations;

To perform duties delegated from civil organizations/groups;

To participate in social activities;

To maintain order and fairness in futures trading, and protect the interests of futures
customers/consignors;

To prevent manipulation, fraud, deceit or intended non-disclosure in the process of futures
trading, or any other forms of illegal behaviors that are misleading for futures customers,
consignors or a third person; and

To perform other tasks as required by laws or proposed by members.
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l. Organizational Chart
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I. List of Directors, Supervisors & Consultants

Directors

Position

Chairman
StandbyDirector
StandbyDirector
StandbyDirector
StandbyDirector
StandbyDirector
StandbyDirector
StandbyDirector
StandbyDirector
StandbyDirector
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director
Director

Director
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Company

Fuhwa Futures Company Limited
President Futures Corp.

Taiwan International Futures Corp.
Unionbank Futures Corp.

Capital Futures Corp.

Polaris Refco Futures Co., Ltd.

Jih Sun Futures Co., Ltd.

Yuanta Core Pacific Futures Co., Ltd.
Concord Futures Co., Ltd.

KGI Securities Co., Ltd.

A.D.M. Investor Service, Inc., Taiwan Branch
Grand Cathay Futures Corp.

Huanan Futures Co., Ltd.

First Futures Inc.

Ta Chong Securities Co., Ltd.

Taiwan Futures Co., Ltd.

Waterland Futures Co., Ltd.

Ta Shing Securities Co., Ltd.

Fubon Futures Co., Ltd.

Antay Securities Co., Ltd.

IBT Securities Co., Ltd.

Master Link Futures Corp.

Yung Chuan Securities Co., Ltd.
Fuhwa Securities Company Limited
SinoPac Futures Corp.

Man Financial Inc., Taiwan Branch
Cathay Futures Co.,Ltd.

Barits International Futures co., Ltd.
Daiwa Securities Smbc-catcay Co., Ltd.
UOB Bullion & Futures Ltd., Taiwan Branch
Nihon Unicom Corp. Taipei Branch

Shinkong Securities Co., Ltd.

Name

Steve C. Wang
Wen-Chu Lee
Jimmy Lee
Jennifer Wei
Tim Sun

Ted M.H. Ho

Thomas Huang

Huu-Cheng Huang

Paul Teng
Falco Mi

Philip Wang
Eric Jen

Pi-Tai Wu

Sally Chou

Eric Kao
Phoebe Chang
Li-Hsien Chang
Tome Chuang
Frank Juang
Jerry Hsu
Morris J. Hsu
Chen Li

Chen Tien Fu
Chen Chin-Feng

Chung-Wen Huang

Eric Yeh
lan Chan

Vincent Teng

Wen-Hsien Cheng

Vincent Cheng
Ricky Hsieh
Chen-Wang Lo

Title

President
President
President
President
Chairman
Chairman
President
Chairman
Chairman
Consultant
General Manager
President
Chairman

Vice President
Director
President
Managing Director
Vice President
President
President
President
General Manager
President
President
Chairman
President
Manager
President

Vice President
President

Vice General Manager

Manager
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Supervisors

Position Company Name Title
Convener SinoPac Futures Corp. Maurice Lu President
StandbySupervisor Taiwan Managed Futures Co., Ltd. Aleck Wu President
StandbySupervisor MasterLink Managed Futures Co., Ltd. Chien-Chang Liu President
Supervisor Concord Futures Corp. Alan Fang President
Supervisor KGI Futures Co., Ltd. Stanley Chu Chairman
Supervisor Capital Futures Management Corp. Yun-Shung Chiang President
Supervisor Jih Sun Futures Co., Ltd. Michael Lin General Manager
Supervisor Polaris Refco Futures Co., Ltd. James Hsu President
Supervisor Waterland Securities Co., Ltd. Ja-Cent Tso Assistant Vice President
Supervisor KGI Managed Co., Ltd. Chen Hua Ming President
Supervisor Taiwan International Securities Corporation  Alex Liu Vice President

Consultants

Position Company Name Title
Consultant Securities & Futures Institute Ding, Kung-Wha Chairman
Consultant Polaris Financial Group Wayne Pai Chairman
Consultant National Taiwan University Tsun-Siou Lee Professor
Consultant Tamkang University William T.Lin Professor
Consultant Fuhwa Futures Company Limited Kang-Tsung Hsu Chairman
Consultant Taiwan Securities Association Hung-Wen Chien Chairman

The above information is as of December 31, 2004.
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Ill. Organization & Duties
(a). General Assembly

- @ Comprises 413 delegates from 193 member firms as of December 31, 2004,
where member firms can be further categorized into the following 7 groups :

Exclusive futures commission merchants - 23

. Concurrent futures commission merchants - 16

Futures introducing brokers (IB) - 78

Foreign re-consigned futures commission merchants - 5

Proprietary futures commission merchants - 34

Managed futures enterprise - 14

No ok wd =

Futures advisory enterprise - 23

- -@ Holds the highest policy-making power.

- @ Duties
1. To elect or dismiss directors and supervisors.
2. To prescribe or amend the Charter of CNFA.
3. To approve the annual work schedule, budget of expenditures, actual expenditures,
and other major business plans.

4. To review issues proposed by member firms, Board of Directors and Supervisors.

5. To discipline member firms and delegates of member firms.

6. To dispose of CNFA's properties.

7. To decide on the liquidation of CNFA's properties, the appointment of liquidators,
and other liquidation related issues.

8. To review and approve the dismissal of directors and supervisors.

9. To review and approve the amount of membership fee, annual fee, business fee,

and donations collected from member firms.

10.To review other issues concerning the rights and interests of member firms.
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(b).

Board of Director

------- r @ Consists of 33 directors, which are elected from delegates of the General Assembly. Of the

¢

¢

el Il el el el

2.
3.
4

2

e = e

33 directors, 11 are selected as standby directors, where 1 of them is chosen as the Chairman,
who represents CNFA to external parties.

Holds the highest executive power.

Duties
it

To call for the General Assembly and execute resolutions passed at the General Assembly.
To elect or dismiss the standby directors and Chairman.

To review the resignation from standby directors, directors and the Chairman.

To approve the application and cancellation for membership by member firms, and the
discharge of delegates at member firms.

To define the annual work schedule, budget of expenditures, actual expenditures, and other
major business plans.

To appoint or relieve administrative staff, consultants or researchers.

To approve the prescription or amendments made to CNFA's regulations.

To perform tasks assigned from the Board of Supervisors.

To attend to and provide solutions to major events of emergencies which arise prior to the
General Assembly, and report later at the General Assembly.

10. To apply penalties where member companies fail to submit member fees as required.
11. To carry out other tasks as specified by laws and the Charter of CNFA.
12. To perform other duties or obligations as required/assigned.

(c). Board of Supervisor

— @ Consists of 11 supervisors, which are elected from delegates of the General Assembly. Of the

11 supervisors, 3 are selected as standby supervisors where 1 of them is chosen as the convener.

1
1
1
~ -@ Holds the highest supervising power.
1
1

------- —— @ Duties

0 N o o WN =

. To elect or dismiss the standby supervisors.

To ensure that the Board of Director executes resolutions passed at the General Assembly.

. To ensure that the Board of Director performs administrative tasks adequately.

. To examine financial/accounting reports presented by the Board of Director.

. To oversee the financial situation of the Board of Director.

. To present the annual supervisory report at the General Assembly.

. To review and approve the resignation from standby supervisors and supervisors.
. To perform other obligations/tasks as required/assigned.

62



WEX w6596 5/14/2005 954 AM HTT4 $

Duties of each committee are as follows

- 4@ Brokerage Business Committee

(d). Committees

There are currently 10 committees being set up under CNFA, covering futures brokerage, futures
proprietary, futures advisory, managed futures, legal affairs, market development, discipline,education
& training, financial, and arbitration.

The convener for each of the 10 committees is appointed by the Chairman, where depending
on the actual needs the committee members may be chosen from either the industry, regulatory-
or academic field. = 1| —

The committees are set up to meet the particular needs of a correspondent seg !
market, where each committee shall fully fulfill its role and actively push for b

that are critical for the development of the futures market.

Duties :

1. To develop, coordinate, and improve on futures brokerage related businesses.
2. To provide relevant services for futures brokerage customers.

3. To perform other futures brokerage related tasks.

- 4@ Proprietary Business Committee

Duties :
1. To develop, coordinate, and improve on futures proprietary related businesses.
2. To handle other futures proprietary related tasks.

- 4@ Advisory Business Committee

Duties :

1. To develop, coordinate, and improve on futures advisory related businesses.
2. To provide relevant services for futures advisory clients.

3. To carry out other futures advisory related issues.

- 4@ Managed Futures Committee

Duties :

1. To develop, coordinate, and improve on managed futures related businesses.
2. To provide relevant services for managed futures clients.

3. To deal with other managed futures related issues.
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- 4@ Legal Affairs Committee
Duties :
1. To gather and organize futures laws, regulations, and policies required by existing businesses.
2. To conduct research and analysis on the development of regulations and policies for newly
- launched businesses.
==} :;_.'.",3,;I.To assist member firms or clients of member firms with legal or contractual inquiries.
i . '4f_'_To collect information on, and make comparisons between different countries with respect
4 m;;qjdtures laws, regulations, and contract design.
- 5. To assist other committees in the research of legal affairs and special project.

A
l

| -
="

uss and implement market development proposals.
 arrange promotional events, develop social networks and communicate with both domestic
~and fo i_gn_instituiions.

ar ﬂ_aut other Puties associated with market development and public relation.
> 1

N |
>ommittee .

and implement self-regulatory guidelines for member firms, and ensure full
f these rules.

0 per work ethics for member firms.
vith othe:h'égulatory related issues.
nittee

3 pre-job and on-the-job training program for associated persons of futures
'ri}‘k‘sion merchants.
) of_rt:fé}n_i{ze visits, seminars, speeches, as well as recreational and sport events.
3. To participate in the compilation of various futures publications.
4. To raise the public awareness of futures market and investments through advertising
and promotion.
5. To provide other education and training services, including study programs for futures
examination qualification, and the issuance of certificates.

1
1

1

1

1

1

1

|- 4@ Financial Committee

: Duties :

1 1. To draw plans on the collection, management and allocation of membership fee, annual
1 fee and venture capital.

: 2. To perform financial audit related tasks.

| 3. To prepare budgets of expenditures and actual expenditures.

1 4. To resolve other financial issues.

1
1

- 4@ Arbitration Committee
Duties :
1. To mitigate conflicts between member firms that arise from futures trading.
2. To resolve disputes on futures trading between member firms and clients.
3. To resolve battles between member firms, the futures exchange and the clearinghouse
with respect to futures trading.
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Urgéd the Secufitiés_ and__Fufure‘s Investor

the collection of the l'Interest rate futures
protection fund for securities and futures
investors | for a period of 7 months starting
from May 31; and ceased collecting business
fees on interest rate futures until the end
of December, in an effort to boost trading
volume on interest rate futures.

Participated in association with the Taiwan
Futures Exchange (TAIFEX) in the promotion
of newly launched futures products, such
as interest rate futures, Taiwan 50 Index
and single stock options by means of
media advertising, seminars, posters,
brochures and contests.

Protection Centre for a temporary halt on

L @ Revised relevant articles under the TRules

el ittt

= é.._al. Al

ompilation

Qs
<~

ides employees
owledge of the
mphasizes the
sk management

governing the facilities at business sites
of member firms | , as some FCMs do not
accept trading consignment in-person,
but instead by means of telephone, IC card,
voice recording, Internet or other electronic
trading devices, hence the requirement for
a physical office would be inapplicable.

Proposed a reduction in the proportion of
FCM's adjusted net capital to the sum of
the customer margin account, from the
existing 10% as stated in Article 19-1 under
The Operating Rules of Taiwan Futures
Exchange to 6%.
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1
Recommended the TAIFEX to incorporate - @ Advised the TAIFEX to cut the settlement
the market value of option premiums into : fees on Taiex, Mini-Taiex and Taiwan Index
the calculation of risk coefficient, in order | options to half of the current amount.
to prevent the inability of a timely closeout 1
on the position in the event of a customer - @ Advised the TAIFEX that when introducing
margin account deficit. a reduction in transaction charges, settlement
service fees, and other related fees, such
Prompted TAIFEX to hold a meeting with promotion should be done by means of
the aim of amending the "Procedures for rebate, so as to avoid misunderstanding
withdrawals from customer margin account , by the general investing public, who may
under the internal control system of FCM, request unreasonable price cut with the
so that it meets the needs of FCMs. FCMs.

Urged TAIFEX to amend the "Contract for sellers of sock call options using the underlying
stock as margin payment ; conducted 40 seminars on the topic of " The margin process for
selling stock call option ; to help member firms better understand its operation.

Revised the T Contract for account opening
and trading consignment ; for discretionary
investment, which serves as a reference
when opening a futures trading account
at the business sites of FCMs or Introducing
Brokers.

Provided discussions on the importance
of strengthening futures customers' knowledge
regarding the futures trading process and
related risks, and how to ensure an adequate
compliance of the futures trading laws &
regulations by associated persons of FCMs
and Introducing Brokers, such that the
likelihood of illegal discretionary trading by these individuals can be minimized.

Urged TAIFEX to revise its operating rules, where FCMs are required to report to TAIFEX in
the event of a customer margin account deficit.

Revised the TOperating procedure for membership application/cancellation and updating
member profile ; , TRegistration procedure for member firms ; , and " Registration procedure
for associated persons of member firms ; to accommodate the introduction of an online
registration system ; also amended the TRegistration procedure for associated persons of
member firms ; in response to changes made in the newly announced F Establishment criteria
governing the operation of Futures Advisory Enterprise ; .

'~ @ Advised TAIFEX to construct a mechanism
: that resolves complaints from futures
1 customers and at the same time provides
1 compensation for the claimed losses, so
I that any complaints or appeals occurred
: can be properly directed and handled.

1

— @ Prompted TAIFEX to consider the possibility
of raising the existing limit of a 25% allowance
on the own funds of margin, for the calculation
of net adjusted capital of proprietary FCMs.
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Il. Research & Development

Research Projects

Research Topic
Written by

Research Objective

Hedging strategies based on the VIX index of Taiwan Index Options
Mr. Pi-Chin Tso

To construct the VIX index for Taiwan Index Options by imitating
the latest VIX index of CBOE based on the market characteristics
of Taiwan Index Options, and to observe the interaction between
VIX index and the Taiwan Index Options.

To evaluate and analyze the hedging performance of Taiwan
Index futures, Electronic Sector Index futures and Financial
Sector Index futures under different hedging models, based
on the newly compiled VIX index for Taiwan Index Options.

~

=

Research Topic
Supervisor

Research Objective

On-the-job training methods for associated persons

Mr. Stanley Lin

To determine the effectiveness of on-the-job training programs
for futures associated persons in the context of license maintenance,
and discuss how the existing on-the-job training course can
be improved from both the systematic and practical perspective;
to evaluate how on-the-job training can be implemented effectively
in a manner that is consistent with the future development of
Taiwan futures market.

Research Topic
Supervisor

Research Objective

The operation of joint consignment by Managed Futures Enterprise
Preston Gates Ellis Taiwan Commercial Law Offices

To examine the possibility of conditioned joint consignment
by the Managed Futures Enterprise, where in the context of
joint consignment the scope of research entails : the rights
and obligations of the relevant participants, the method of calculation
for limit on open interest, the account opening for futures trading,
and the distinction from managed funds as well as other related
business operational procedures.
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Ill. Formulation of Self-Regulatory Rules

The following set of self-regulatory rules was created in response to the merger between

the former Taipei Futures Association and the newly established Chinese National Futures
Association (the Association):

- -0
-
r e
L e
- .
- -
- e
r e
Le
- e
-9

- @

Charter of the Association

Organizational Outline of the Association

Rules Governing the Structure of Committees

Rules Governing the Payment of Membership Fees

Self-Regulatory Agreement of the Association

Rules Governing the Disciplinary Margins

Rules Governing the Arbitration of Trading Disputes

Operating Rules Governing the Arbitration of Trading Disputes

Rules Governing the Election of Arbitration Committee Members

Procedures Governing the Disclosure of Misconduct by Member Firms

Standards Governing the Facilities of Business Sites of Member Firms

Guidelines Governing the Registration by Responsible Persons and Associated Persons of Member Firms

Rules Governing the Qualification Examination of Futures Analysts

Rules Governing the Compliance Procedures of Member Firms

Rules Governing the Inspection and Guidance of Member Firms

Rules Governing the Use of Advertising and Promotional Materials by Member Firms

Rules Governing the Anti-Money Laundering of FCMs

Rules Governing the Collection and Discount of Brokerage Fees for Futures Transaction

Example of Risk Disclosure for Futures Trading

Example of Consignment Contract for Futures Advisory Enterprise

Rules Governing the Operation of Discretionary Trading by Managed Futures Enterprise

Example of Discretionary Trading Contract for Managed Futures Enterprise

Example of Instruction Manual for Discretionary Futures Trading

ignment Contract for Deposnory‘Centreﬁ_ -
gl

ures Enterprise
es Enterprise
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IV. Job Training Programs for Futures Associated Persons

(a). On-the-job Training

The futures trading laws require that all associated persons of futures commission merchants
must participate in on-the-job training program every two years since registration. Based on the
duration of registration, the in-service training program was designed to incorporate three levels:
Junior (for first-time registrants), Intermediate (for qualified junior candidates), and Advanced
(for qualified intermediate trainees). In addition, the program also provides five different courses
based on vocational category, such as sessions for internal audit and senior executives.

On-the-job Training Program for Futures Associated Persons in 2004(by region)

Taoyuan - 10 sessions

2 Junior

3Intermediate

4Advanced
Taipei - 57 sessions 1Senior Executive
18 Junior ] _
19 Intermediate Hsmc_hu - 4 sessions
16Advanced ] \IJr:Jtnlronr] diat
3Senior Executive ermediate
1 Audit 2Advanced

Taichung - 22 sessions
8 Junior

1Senior Executive

8 Intermediate

Hua - Lien - 1 sessions 5Advanced

1 Advanced

Changhua - 1 session

) ) 1 Advanced
Yi- Lan - 2 sessions

1 Advanced

1Senior Executive Ul

1Intermediate

Kaohsiung - 16 sessoins Tainan - 14 sessions 1Advanced
5 Junior 4 Junior

6 Intermediate SIntermediate

5Advanced 5Advanced

Total : 129 sessions

69



WEX w6596 5/14/2005 955 AM HT83 $

On-the-job Training Program for Futures Associated Persons in 2004 (by category)

Advanced
41 sessions, 2,802 trainees

Audit 1 session, 26 trainees

Senior Executive

Intermediate % (Domestic) 4 sessions, 192 trainees
43 sessions, 3,408 trainees
Senior Executive

(Singapore) 2 sessions, 29 trainees
Junior
38 sessions, 2,866 trainees

Total : 9,323 trainees
(b). Pre-Job Training

The futures trading laws state that all associated persons of the Futures Advisory Enterprise
and Managed Futures Enterprise must also attend the pre-job training program, and that only
qualified individuals are entitled to commence business practice. Unlike the in-service training
the pre-job training was arranged on a quarterly basis to accommodate the needs of industry
practitioners. Pre-job training in 2004 recorded a total of 353 qualified trainees, of which 224
served for Futures Advisory Enterprise and 129 for Managed Futures Enterprise.

Pre-job Training Program for Futures Associated Persons in 2004 (by business category)

40%

Futures Advisory Enterprise

Managed Futures Enterprise 224 trainees

129 trainees

Managed Futures Enterprise : 4 quarters
Futures Advisory Enterprise : 4 quarters
Total : 8 quarters / 353 trainees

V. Supervision of Promotional Materials

In order to maintain the professional image of lawful practitioners as well as protecting the rights
and interests of customers, CNFA prescribed the "TRules Governing the use of Promotional Materials
and Advertising by Member Firms ; , which regulates and supervises the types, contents, making,
and spread of any promotional materials and advertising that are published or issued by FCMs,
Futures Advisory Enterprises, and Managed Futures Enterprises.

The new rule stated above requires that member firms shall report to CNFA prior to the release

of any promotional materials or advertising externally. A total of 151 reports of this type were recorded
in 2004.

Of the reported cases, 20 were found inconsistent with the "Rules Governing the use of
Promotional Materials and Advertising by Member Firms ; , where warnings were issued to these
member firms for correction.
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V1. Profile of Member Firms

There were a total of 195 registered member firms and 413 delegates from member firms as
of December 31, 2004.

Growth of Member Firms from 2000 to 2004

Year

No. of Member Firms

Of the 195 member firms, 124 operated futures brokerage businesses representing 63.59%;
34 embarked on futures proprietary businesses (17.44%); 23 involved in futures advisory businesses
(11.79%); and 14 conducted managed futures businesses (7.18%).

Classification of Member Firms in 2004 (by business category)

34 Futures Proprietary
78 Introducing Brokers

23 Futures Advisory

J//

18 Securities firms
with concurrent futures
brokerage business 5 Foreign

Re - Consigning FCMs

23 FCMs with
exclusive brokerage business

Total : 195 member firms

For those running exclusive futures brokerage business, twelve concurrently operated futures
proprietary business, accounting for 35.3% of the entire proprietary practitioners. For other business
categories (such as securities firms) concurrently operating futures brokerage business, four
simultaneously engaged in futures proprietary business (11.76%). As for Introducing Brokers (I1B),
seventeen concurrently operated futures proprietary trading (50%), and only one out of other
business categories concurrently undertook futures proprietary activity (2.94%).
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There were a total of 1,252 business locations (including headquarters and branches) under
the 193 member firms, of which 1,158 embarked on futures brokerage business, accounting for
92.49%; 34 engaged in futures proprietary trading (2.72%); 46 provided futures advisory services
(3.67%); and 14 undertook managed futures business (1.12%).

Business Locations of Member Firms in 2004 (by region)

Taoyuan, Miao-Li & Hsinchu
(147 locations)

Taipei
(575 locations)
Taichung, Changhua & Nantou
(187 locations)

)y =

Keelung & Yi-Lan
(27 locations)

e

Yunlin, Chiayi & Tainan

Hua-Lien & Offshore (138 locations)

(18 locations) Kaohsiung & Pingtong
(160 locations)

Total: 1,252 locations (headquarters + branches)

Inspection of Business Locations in 2004 (by region)

Central Taiwan (26 locations)

—— Southern Taiwan (24 locations)

\\ Eastern Taiwan (1 location)

Nothern Taiwan (142 locations) Offshore (1 location)

Total : 194 locations

Inspection of Business Locations in 2004 (by category)

Internal restructuring

(11 inspections)

Address change
(1 inspection)

Downsizin

New openings (4 inspectigns)
(88 inspections)
Expansion

(8 inspections)

Relocation

Acquisition (52 inspections)
(30 inspections)

Total : 194 inspections
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XIl. License Replacement and Renewal for Member Firms

Registration by futures associated persons

2004 was the eleventh year for the most promising industry of the financial sector, namely
futures. Since 1994, workforce in the futures industry has been climbing steadily, where the
total active workforce exceeded the threshold of 22,000 with an average influx of 4,000 keen
participants each year.

License Update for Registered Futures Employees in 2004 (by category)

L Position transfer within firm
New Application (2,901 licenses)

(5,114 licenses)

Cancellation
(2,321 licenses)

Replacement
(624 licenses)

Revocation
(169 licenses: 138 for failutre to attend
on-the-job training, 31 for violating futures trading laws)

Total : 11,129 licenses

XIll. Overview of the Futures Services Industry 2004
(a). Futures Advisory Enterprise

There were a total of 23 Futures Advisory Enterprises active in 2004 that were concurrently
operated by FCMs with exclusive operation in futures business. The aggregate earnings from
futures advisory business in 2004 reached approximately NTD$66 million, which accounts for
0.62% of the total brokerage revenues (around NTD$10.7 billion) of exclusive FCMs.
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(b). Managed Futures Enterprise

The number of Managed Futures Enterprise jumped from 1 at the outset, to 14 by the end of
2004. Nevertheless, the rapid growth observed in Managed Futures Enterprise was not steady,
but a rather bumpy one. It started with a multiple growth rate during February and March, which
decelerated in April and May, stayed flat from June to September, and finally took off again from
October onwards.

On the other hand, the number of effective client and funds under management (FUM) displayed
a comparatively more constant growth pattern. As of December 2004, there were a total of more
than 160 effective clients with aggregate effective FUM amounting to approximately NTD$1.25
billion, which only represented 4.5% of the NTD$28 billion maximum allowable FUM. Based on
these statistics, it can be observed that there is still significant growth potential for the Managed
Futures Enterprise.

Growth of Effective Clients of Managed Futures Enterprise in 2004

No. of Clients
(accumulated)

Month

Growth of Effective Funds Under Management by Managed Futures Enterprise in 2004

Accumulated Amount
(NTD$000)

Month
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IX. Establishment of the Chinese National Futures Association

Back in September 1 2003, the Securities
and Futures Commission (SFC) notified the
Taipei Futures Association (TFA) confirming
the policy on the establishment of a national
futures association, and requested TFA to embark
on the relevant planning and paperwork. In
November 26, TFA together with 26 member
firms submitted an application with the Department
of Commerce of Ministry of Economic Affairs
(MOEA), for revising the organizational category
and business scope under the T Classification
Standards of Commercial Organizations | , where
the existing futures brokerage category was
redefined as the general futures category entailing:
futures brokerage, futures proprietary, futures
advisory, and managed futures. After MOEA
announced the amendment in April 28 2004,
the preparatory stage formally commenced.

In May 13 2004, the first preparatory meeting
was held for the establishment of Chinese National
Futures Association (CNFA), during which 13
candidates were elected as members of the
Preparatory Committee with Chairman of TFA,
Mr. Steve Wang being the chief director of this
committee. The preparatory meeting was held
three times in total, and every time it was actively
participated by the committee members with
robust discussions, which allowed all preparatory
work to be accomplished in the shortest time
possible, hence the subsequent Establishment
Assembly of CNFA.

m%xulﬂﬂiiﬁd,.‘dﬁi\\a. b
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of CNFA being held on the same day; where
the Secretary General, Mr. Simon Hsieh was
responsible for the overall planning and related
tasks for this major event, and the administrative
staff were instructed to contact everyone on
the delegation list for confirmed attendance.

Furthermore, due to the complex nature of
the Establishment Assembly and the first adoption
of a computerized voting system for the election
of the Board of Directors and Supervisors,
administrative staff at TFA rehearsed the entire
process with great attention, ensuring the
minimal occurrence of oversight.

Speech by Senior Government Officials

It was a pleasure to receive visits from the
Chairman of Taiwan Futures Exchange along
with several distinguished guests, and to invite
the Premier of the Executive Yuan, Minister
of the Ministry of Finance, and Director-General
of the SFC to present keynote speech at the
opening ceremony of the Establishment Assembly.
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- @ Adoption of Major Resolutions

I
: Six major resolutions were adopted successfully
1 at the Establishment Assembly, including: advanced
: payments and expenditures incurred during the
1 preparatory period, Charter of the Association,
: rules concerning the merger between TFA and
I CNFA, rules governing the payment of membership
1 fees, rules regarding the collection of disciplinary
: margin, the annual working schedule and budget
1 of income/expenditures for 2004. These resolutions
: collectively serve as the legal foundation for the
I organizational structure, source of funding, and
merger of CNFA.

smoothly WIth the voting result close to expectation.
Following the Establishment Assembly, the first-term
Board of Directors and Board of Supervisors conducted
its 1st meeting , during which 11 standby directors and
3 standby supervisors were elected, where Mr. Steve
Wang and Mr. Maurice Lu were appointed as Chairman
of the Board, and Convener of the Board of Supervisors
respectively.

Since the establishment of CNFA, the Association
will evolve from a regional organization into a national
self-regulatory body, where it will broaden the scope and target of its services and take on more
self-regulatory responsibilities delegated from the regulatory authority (Securities and Futures Bureau,
SFB). To fully fulfill its disciplinary role as well as providing a sound foundation for the healthy development
of the domestic futures market, CNFA will allocate its efforts and resources specifically to the following

and discipline of member firms, ar

four areas: verification for the quallf*cvahon of employees at the futures commission merchant, inspection
ration of ¥ (
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X. The 10th Anniversary of the Taiwan Futures Market =

A decade has elapsed since the first legal transaction in the Taiwan futures markem
1994. In remembrance of this meaningful, historic day, CNFA organized with careful plann
4-day celebration event, comprising: a cocktail party on April 28, topical semina'

30, and a fun falr on May 1 ea

dedication to the futures industry over t
ten years.

making of a DVD, entitled "The retrospect
outlook for Taiwan futures market", and releas
a special publication on its 10th Anniversary.'
Inside the DVD and publication will find a complete
set of footprints of the development of futures
market, major events, along with efforts and achievements from the Association over the past
decade.

XI. The Financial Services Off-Site Meeting
(a). Background

CNFA was instructed by the Securities and Futures Bureau (SFB), Financial Supervisory
Commission, Executive Yuan (FSCEY), to host the "Financial Services Off-Site Meeting" in
December 17 and 18.

(b). Contents &Target Audience

Two major issues were presented on the agenda of this off-site meeting that were based on
the structure of the Financial Services Roundtable in the U.S., namely: the establishment of a
National Financial Service Association, and the construction of a cross-industry financial talent
training system. Meanwhile, target audience of the meeting was also broadened to include delegates
from the FSCEY, other Bureaus under FSCEY,
academia, associations of the banking, insurance,
securities, and futures sector, securities and
futures exchanges, as well as eleven other
associated units, with the total attendance
approaching one hundred. Apparently, this
was a remarkable event that assembled elite
of the financial service industry.

Given the critical nature of this significant
event, CNFA assumed a proactive attitude
in the planning and other preparatory work
one month in advance. In the meantime,
CNFA worked closely with the SFB for details
regarding the meeting, and conducted several meetings with the travel agency as well as eight
other associations representing the financial industry, ensuring a flawless operation on the day
of the event.
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jation and the cor_k ctlon of a cross-industry financial talent training system.
ommon consensu‘__ was achleved where the resolution was to begin all necessary

XIll. Creative On-the-job Training for Futures Associated Persons
- The Apocalypse of Futures on DVD

In order to boost the interest in the participation of on-the-job training for associated persons
of FCMs, CNFA undertook the production of a creative, vivid and practical DVD with its contents
based on real-life cases in the futures
industry. Entitled "The Apocalypse of Futures",
this DVD is a beginner version intended
to be used as teaching material for on-the-job
training program, and is to be provided free
of charge to all participants in the program.

As for making of the DVD, a special
task-force was formed comprising experienced
experts from the futures industry, who
consulted with the Taiwan Futures Exchange
for ideas on topics, contents and legal issues
to be covered. Furthermore, Fei Fan broadcasting
was contracted for scriptwriting. After 6

months of planning, 5,000 copies of the DVD were finally released in November 5. With the aim
of enriching the contents of on-the-job training course in a manner that is creative, and consistent
with relevant futures regulations, series of The Apocalypse of Futures is considered an absolute
possibility in the future.
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Xlll. The Leap towards e-Services

In consideration of the long-term development for CNFA, the computerized administrative information
system and a web-based service system for member firms were launched in August 2004. At the
same time, the entry page on CNFA's website was revamped for enhanced browsing pleasure. Items
that were covered on the list of e-Services for CNFA include the following three main areas:

- -@ Computerized Administrative System (for ease of operation by administrative staff)

1. Management of the registration and license.

. Management of business site inspection.

. Management of education and training.

Management of business fee collection.

Management of hard-copy administrative letters.

. Management of soft-copy administrative letters.

. Management of monthly trading volume report by Managed Futures Enterprise.

- @ Web-based Service System for Member Firms (online access to the following)

. License registration.

. Registration for education training.

. Inquiries for business site inspection.

. Business operation reporting by Managed Futures
Enterprises.

5. Inquiries for other related information and

announcements.

A WON -

In replacement of the conventional manual operation,
CNFA contracted with a professional computer company
to provide the most updated, customized information
platform, which streamlines and optimizes the operating
procedures at CNFA with increased accuracy and
efficiency, hence the march towards the ultimate goal
of service excellence.

- @ Construction of Information Security and Management

To ensure the security of a web-based operation platform, CNFA actively embarked on the
project of enhancing Internet and information security:
1. The adoption of Certificate Authority (CA) in the web-based service system for member firms.
2. The use of SSL encryption technology for web-based operation by member firms.
3. The construction of SOC warning and IDP reporting procedure by professional information
security control centre.

The above-mentioned project was conducted mainly for the purpose of achieving security
and confidentiality. Apart from software installation, other information security related hardware
equipment as well as policies were also updated to provide a secure environment for web-based
activities.
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XIV. Subscription of Foreign Derivatives Publication

To help member firms capture the latest trends and product development in the global derivatives
markets, CNFA commenced subscription to five internationally acclaimed professional derivatives
publications, which are to be shared with all interested parties and available for viewing at CNFA.
A brief description of the nature of these periodicals is as follows:

- -® MAR-—-The Global Source For Managed Futures

e e e B

Since 1979, MAR has been the pre-eminent source of qualitative and quantitative information on
the global managed futures and derivatives marketplace. MAR provides a global look at trading advisors
and the monthly performance of hundreds of private pools and publicly offered funds that cannot be
found anywhere else.

@ FOW —Derivatives Intelligence for The Risk Professional

FOW has been at the heart of the derivatives market for over 20 years, providing a perfect
balance of OTC and listed derivatives news and features in a practical, accessible format. FOW
brings readers news and analysis on all financial asset classes and commodity derivatives covering:
fixed income, equity, foreign exchange, technology updates, new products, personal & corporate
profiles, people moves, market reports, and key data.

® FOWeek —Futures & Options Week

Futures & Options Week (FO Week) is the highly acclaimed weekly newsletter from FOW.
Published every Monday FOWeek provides readers with a concise, yet comprehensive guide to
the latest developments in the international listed derivatives markets.

@ The Journal of Futures Markets — Futures, Options, and Other Derivative Products

The Journal of Futures Markets chronicles the latest developments in financial futures and
derivatives. It publishes timely, innovative articles written by leading finance academics and
professionals. Coverage ranges from the highly practical to theoretical topics that include futures,
derivatives, risk management and control, financial engineering, new financial instruments, hedging
strategies, analysis of trading systems, legal, accounting, and regulatory issues, and portfolio
optimization. This publication contains the very latest research from the top experts.

@ Futures —News, Analysis and Strategies for Futures, Options and Stock Traders

Futures is written for traders who use futures, options, stocks and derivatives markets to make
money. Differing in aggressiveness of trading styles, readers all share the desire for increased returns
and profits. Futures analyze global markets both technically and fundamentally, and provide information
on price movement, volatility and future trends. It details strategies, offers nuts and bolts tactics and
analyzes new and time-tested techniques. By reporting on markets and interviewing successful traders,
Futures aims to help our readers better understand the business to capitalize on current events and
trade successfully.
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XV. Publications by CNFA

Taiwan Futures

Taiwan Futures is a quarterly publication that reports on the most controversial topics prevalent
at the time. It serves as a communication channel for the exchange of industry experiences and
know-how that is professional, creative, comprehensive, and easy to read.

The Journal of Taiwan Futures
and Derivatives

The Journal of Taiwan Futures and Derivatives
covers research conducted on futures regulations,
management structure, new product development,
analysis or trading strategies, and other popular
futures related issues. It is made available to
interested readers with the aim of knowledge
sharing.
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Monthly Newsletter

The monthly newsletter reports the latest
movements in CNFA, and provides the most
up-to-date futures policy announcements and
market trends, that serves as the most efficient
way of capturing news related to CNFA, regulatory
issues and the futures industry.
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Taiwan Futures Research Series

Taiwan Futures Research Series is released with the objective of improving the expertise of
industry participants that contains out-contracted research projects as well as research articles
written by futures industry practitioners. This publication is provided free of charge to interested
market participants.

Special Publication for the 10th The Handbook of Risk Management for FCMs

Anniversary of Taiwan Futures Market
Following instructions from the Securities

and Futures Bureau, CNFA worked closely
with the Taiwan Futures Exchange in the printing
of the handbook of risk management for futures
commission merchants, with the aim of conveying
the fundamentals of risk to employees of futures
commission merchants at all levels.

In celebration for the 10th Anniversary
of Taiwan futures market, CNFA released
a special publication containing footages
of major developments and critical events
observed in the domestic futures market.
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|. Futures Seminars

Futures Seminars discuss the most popular and updated issues in the domestic futures industry,
as well as those related to the development of new futures businesses. It was held three times free
of charge in 2004, with vigorous debates on the following three topics that attracted a total of 205

audiences.
Topic Date Attendance
The operation of forex margin trading by FCMs Jan. 10, 2004 70
The lessons from customer's margin account deficit on March/22 May 19, 2004 84
The operation of consigned trading by Managed Futures Enterprise Sep. 22, 2004 51
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[I. Winner's Talk seminar series

In response to the continuous launch of new products by Taiwan Futures Exchange and the opening
of the Futures Advisory Enterprise and Managed Futures Enterprise, CNFA organized in association
with individual futures commission merchants a series of the Winner's Talk seminars, with the aim of
educating the general investing public as to how to become a real winner on the futures market.

Date Topic Speaker Co-Host FCM Venue
Feb. 12 Trading strategies for futures option M. C. Lee, C. Y. Hsu  Grand Cathay Futures, National Chengchi
Taiwan Futures Uni.(NCU)
Mar. 26 Forecast for the futures market based Charles Yang Barits International Futures NCU

on equity market trends

Apr. 23 Post-election stock-picking strategies Jennifer Wei Unionbank Futures NCU

May 27 Forecasting long/short directions by K. Y. Chu Polaris Refco Futures National Taiwan Normal
changes in price and volume Uni. (NTNU)

Jun. 29 Rights for winners in option trading C. M. Liu Fuhwa Futures NTNU

Jul. 19 How to escape from a saddled trade S. J. Hong President Futures NTNU

Aug. 19 An absolute return approach to futures ~ S. F. Chao Taiwan International Futures  NTNU
investment

Sep. 22 Tips to successful options trading C. S. Huang Grand Cathay Futures NTNU

Oct. 19 Wealth creation by interest rate futures ~ H. H. Lin Fortune Futures NTNU
trading

Nov. 16 Trading strategies for futures options on Y. C. Chen Jih Sun Futures NTNU

the Home Trading System

Dec. 09 Flexible trading strategies for options J. J. Gao Yuanta Core Pacific Futures ~ NTNU
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Promotional Campaigns

In order to boost the public awareness as
well as encourage market participation for
trading of the newly launched Interest Rate
Futures and several Individual Stock Options,
CNFA together with Taiwan Futures Exchange
arranged promotional campaigns 21 times in
various cities nationwide, where 16 of these
campaigns were devoted to Stock Options
and the other 5 for Interest Rate Futures.

V. Academic Seminars

VL.

—p—

IV.Exclusive Seminars

Given the drastic impact of dramatic global
raw material price fluctuations on domestic
listed companies and equity market, CNFA
conducted a seminar exclusively on the topic
of T The impact of global raw materials on
domestic equity market ] . The seminar provided
detailed analysis, explanations and evaluations
on the trend of global raw material price
fluctuations, and examined its impact on the
domestic stock market. This event was warmly
received by hundreds of participants including
industry practitioners and the general investing
public.

In order to strengthen the bond between the futures industry and the academia for a stronger
link between theories and practice, CNFA conducted in association with the Soochow University

and Chinese Financial Innovation and Engineering

Association seminars on the topic of I Financial

derivatives & Risk management | , IInterest
rate futures & Interest derivatives | . In addition,
CNFA also sponsored the Department of Finance

at National Taiwan University for holding its
[ 2004 international financial seminar | .

International Sen

In preparation fo
professional hedgt
Anniversary Taiwa !
another seminar wa
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VII. Communication with Foreign Countries

With the objective of cementing the relation of cross-strait
futures market, a delegation of 10 led by the Chairman
of the Futures Association of China comprising senior
directors of several renowned futures companies in
China, visited CNFA for an interview in March 2004.
The delegation paid visits to local futures firms, and
conducted panel meetings for the exchange of trading
experience and product information, which served to
improve the knowledge of both China and Taiwan futures
markets as well as setting up the foundation for further
cooperation between China and Taiwan in the future.

In addition, CNFA assigned its staff members to the annual FOW Exhibition and the first MAR
hedge fund conference held in Singapore during October, with the aim of capturing the latest trends

and development in the global futures platform.

VIIl. Field trips & Tours

Each year CNFA undertook overseas field trips for its Board of Directors and Supervisors for observation
and study of the foreign futures markets, which would serve as a reference or guide for domestic market.
This year, CNFA scheduled such trips to Chicago and New York in the U.S. for interview with the renowned
CBOT and CME. Meanwhile, CNFA also arranged for its Board of Directors and Supervisors an annual

tour trip for the purpose of creating bond
among its member firms, where this year
Hokkaido was chosen as the destination for
a 7-day and 5-day group.

IX. Press Advertising & Panel Discussion

In an effort to shape a positive public image
of the domestic futures market, CNFA worked
closely with the publisher Economic Daily, where
the cooperation involved holding panel discussions
on related topics as well as posting educational
advertising in the press.

First of all, there was a panel discussion
conducted specially for [ The 10th Anniversary
of Taiwan futures market | , where experienced
industry experts were assembled to shed light
on the historic development and prospect of
the Taiwan futures market. Similarly, panel
discussions were also arranged on the topic
of ' Protecting the investors - A disciplinary
perspective | , where senior speakers from
both the regulatory body and industry were
invited to provide insights on the maintenance
of an orderly and disciplined market, which
is imperative for increased participation from
potential investors as well as a healthy development
of the futures market.
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Independent Auditor's Report

Chinese National Futures Association,

We have audited the balance sheets and list of properties of Chinese National
Futures Association (the "Association") as of December 31, 2004 and the statement
of income, cash flows, and funds flow for the year then ended. The Association's
management is responsible for producing the financial statements listed above, whereas
our responsibility is to express an opinion regarding these financial statements based
on our audit.

We conducted our audits in accordance with generally accepted auditing standards
in the Republic of China, which require that we plan and perform the audit to obtain
reasonable assurance about whether these financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management,
as well as evaluating the overall presentation of the financial statement. We believe
that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to in the first paragraph present fairly,
in all material aspects, the financial position of the Association as of December 31, 2004,
and the results of its operations and cash flows for the year then ended in conformity
with the "Rules Governing the Financial Management of Industrial and Commercial
Organizations" and generally accepted accounting principles in the Republic of China.

Deloitte & Touche
Taipei, Taiwan
R.O.C.

January 10, 2005
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Chinese National Futures Association

Statement of Income

For the year ended December 31, 2004
(Expressed in New Taiwan Dollars)

/ ACTUAL ESTIMATED DIFFERENCE BETWEEN ACTUAL \
ITEM AMOUNT - & ESTIMATED AMOUNT NOTE
INCREASE DECREASE
Revenues

Membership fees $ 261,600 |$ 98,400 | $ 163,200 -
Annual fees 2,093,600 2,133,600 - 40,000

Business fees 176,033,769 94,954,749 81,079,020 = 1
Interest 1,791,670 800,100 991,570 -
Income from special projects 864,750 1,560,000 - 695,250
Income from trust projects 16,357,280 15,593,557 763,723 -
Others 2,131,281 1,428,000 703,281 -
Total revenues 199,533,950 116,568,406 83,700,794 735,250

Expenses

Wages 19,966,243 26,284,000 - 6,317,757
Administration 7,416,016 12,019,400 - 4,603,384
Business 31,035,346 36,616,000 - 5,580,654
Procurement 401,201 760,000 - 358,799
Group membership fees 24,336 50,100 - 25,764
Out-contracted research projects 886,675 1,300,000 - 413,325
Donations 2,500,000 - 2,500,000 -
Miscellaneous 568,777 630,906 - 62,129
Advance cash - 5,800,000 - 5,800,000
Employee welfare - 100,000 - 100,000

Fund withdrawals 112,692,830 33,008,000 79,684,830 = 2
Total expenses 175,491,424 116,568,406 82,184,830 23,261,812
Pre-tax Net Surplus 24,042,526 - 24,042,526 -
Income tax = & £ -
After-tax Surplus $ 24,042,526 |$ - |$ 24,042,526 |$ -

Note 1 : The increase of $81,079,020 between actual and estimated business fees was attributed

to bullish market plus a boost in the trading volume of futures market in 2004.

2 : The increase of $79,684,830 between actual and estimated fund withdrawals resulted from
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a withdrawal of $80,000,000 in preparation for acquisition of new office buildings.
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Chinese National Futures Association

Balance Sheet

As of December 31, 2004
(Expressed in New Taiwan Dollars)

-~

DEC. 31, 2004\

DEC. 31, 2004
ASSETS LIABILITIES, FUNDS, AND SURPLUS
AMOUNT % AMOUNT | %
Current Assets Current Liabilities
Cash & bank deposit $ 13,544,854 4 Checks payables $ 4,108,530 1
Securities 123,620,000 41 Payables 10,067,256 4
Checks receivables 50,660 - Collections 228,202 -
Receivables 25,740,431 8 Advanced collections 103,357 -
Other receivables 2,017,117 1 Total current liabilities 14,507,345 5
Prepayments 295,996 -
Advanced payments - - Other Liabilities
Total current assets 165,269,058 54 Refundable withdrawals-Disciplinary fund 79,380,000 26
Funds Total liabilities 93,887,345 31
Development fund deposited at bank 21,345,933 7
Office computerization fund 5,800,642 2 Funds & Surplus
Pension fund deposited at bank 7,396,334 2 Funds
Office acquisition fund deposited at bank 13,805,118 5 Business development fund 32,145,933 1
Total funds 48,348,027 16 Pension fund 9,105,569 3
Asset fund 11,526,233 4
Fixed Assets Office computerization fund 3,400,642 1
Office & buildings 2,503,993 1 Office acquisition reserve 113,805,118 37
Machinery & equipment 29,400 - Total funds 169,983,495 56
Precision equipment 7,325,951 2 Surplus
Transportation equipment 652,381 - Accumulated surplus 17,264,252 6
Miscellaneous 1,014,508 1 Surplus for 2004 24,042,526 7
Total fixed assets 11,526,233 4 Total Surplus 41,306,778 13
Total funds & surplus 211,290,273 69
Other Assets
Refundable deposits 654,300 .
Disciplinary fund deposited at bank 79,380,000 26
Total other assets 80,034,300 26
Total Assets $305,177,618 | 100 | Total Liabilities, Funds, and Surplus $305,177,618  [100
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01 - Contracted with Sysware Corporation for a special project on the construction
of Taipei Futures Association's computerized administrative system.
- Revised the " Guidelines for the registration of associated persons ; to accommodate
the opening of the Futures Advisory Enterprise and Managed Futures Enterprise.

05 Released TFA's quarterly publication, Taiwan Futures Vol. 10.
January 08 Held the annual year-end celebration party for 2003 at The Westin Taipei.
15 Conducted a seminar on the topic of "The operation of forex margin trading
by futures commission merchants ; at the National Chengchi University.
31 Prepared for Barits International Securities the first-round study program

on the T Qualification examination for associated persons of futures commission
merchants ; in Taipei, Taichung, and Kaohsiung.
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Month

February

Month

March

03

06

10-11

11

12

13-14

20

24

03

04
07

09

12-13

15

18

24
26

25-28

Events

Arranged for Barits International Securities the second-round study program
on the TQualification examination for associated persons of futures commission
merchants ; in Taipei.

Organized for Barits International Securities the third-round study program
on the [Qualification examination for associated persons of futures commission
merchants ; in Taipei.

Conducted a seminar on the topic of " The impact of global raw materials
on domestic equity market ; at the National Taiwan University.

The President and vice President of SGX along with the Chairman of the
Chubu Commodity Exchange visited Taipei Futures Association (TFA).
Conducted the Winner's Talk seminar series on the topic of T Trading strategies
for futures option ; at the National Chengchi University.

Organized the first-round 2003 Securities & Futures joint business panel
meeting ; in Hwa-Lien.

Conducted a seminar for the newly launched product, interest rate futures
in Kaohsiung.

Arranged a seminar for the newly launched product, interest rate futures
in Taichung.

Events

Launched the T Million signature event ; with participation from member
firms in petition for reducing the futures trading tax.

Held a panel meeting for discussion on the exchange of futures trading
experiences between Taiwan & China at the National Chengchi University.
SGS visited TFA to conduct its routine ISO9001 assessment.

The Securities & Futures Institute organized on behalf of TFA the first-round
MQualification examination for futures analysts ; .

Conducted the first-round pre-job training course for Futures Advisory
Enterprise at the National Chengchi University.

Arranged the first-quarter training course for senior executives at the Howard
Beach Resort Pacific Green Bay.

Held a roundtable in preparation for the ™ 10th Anniversary of Taiwan Futures
Market ; at TFA.

Conducted the first-round pre-job training course for Managed Futures
Enterprise at the National Chengchi University.

The third-term Board of Directors and Supervisors of TFA held the 21st

joint meeting at the Asia Pacific Spring Resort in Peitou.

Released the annual report for year 2003.

Held the Winner's Talk seminar series on the topic of " Forecast for the

futures market based on equity market trends ; at the National Chengchi
University.

Conducted the first-quarter overseas training course for senior executives
of member firms in Singapore.
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Month

Month

93

April

02

05
12

15

16

23

23
28

29-30

01

03
03-10

13

14-15

18

19

20

26

27

28

Events

Announced for implementation the "Rules governing the use of promotional
and advertising materials by futures commission merchants | .

Released TFA's quarterly publication, Taiwan Futures Vol. 11.
Announced for implementation the TOperating rules governing audit for
members ; and "Rules governing the inspection and assistance for members | .
Arranged in association with the Taiwan Futures Exchange a seminar on the
topic of TUsing government bond futures for enhanced asset management
performance by institutional investors ; at the Howard Plaza Hotel in Taipei.
Organized a seminar on the topic of "Financial derivatives and risk management ;
at the Dong Wu University.

Conducted the Winner's Talk seminar series on the topic of "Post-election
stock-picking strategies ; .

Conducted a futures seminar at TFA.

Held the 10th Anniversary celebration party for the Taiwan futures market
at the convention centre of the Air Force.

Conducted seminars in celebration of the 10th Anniversary of Taiwan futures
market with foreign and domestic guest speakers at the National Chengchi
University.

Events

Arranged a celebration fair for the 10th Anniversary of Taiwan futures market
at the National Dr. Sun Yat-sen Memorial Hall.

Released a special publication on the 10th Anniversary of Taiwan futures market.
Arranged for the Board of Directors and Supervisors a tour trip to Chicago
in United States.

Held the first-round roundtable in preparation for the establishment of
Chinese National Futures Association (CNFA) at the National Chengchi
University.

Conducted the second-round M2003 Securities & Futures joint business
panel meeting ; in Taichung.

The third-term Board of Directors & Supervisors of TFA held the 22nd joint
meeting at the Pause Landis Resort in Wu Lai.

Organized the second-round Futures Seminar for discussion on " The lessons
from customer's margin account deficit on March/22 ; at the National Chengchi
University.

Held the second-round roundtable in preparation for the establishment
of CNFA at TFA.

Organized the third-round "2003 Securities & Futures joint business panel
meeting] at The Executive Yuan in Taipei.

- Arranged a seminar for discussions on the newly launched product, 30-day

Commercial Paper Interest Rate Futures in Kaohsiung.
Conducted a seminar for discussions on the newly launched product, 30-day
Commercial Paper Interest Rate Futures in Taichung.

- Held the Winner's Talk seminar series on the topic of " Forecasting long/short

directions by changes in price and volume ; at the National Taiwan Normal
University in Taipei.

Organized a third-round roundtable in preparation for the establishment
of CNFA at TFA.

Conducted a seminar for discussions on the newly launched product, 30-day
Commercial Paper Interest Rate Futures at the National Taiwan Normal
University in Taipei.
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Month

June

Month

July

02

03-06

11-12

15

21

24

29

30

05
19

20

23

Events

The third-term Board of Directors & Supervisors of TFA held the 23rd joint
meeting at Sheraton Taipei.

Arranged the second-quarter overseas training course for senior managers
of member firms in Singapore.

Held the second-quarter training course for senior managers of member
firms at the West Lake Resortopia in Taipei.

Conducted the second-round pre-job training course for Futures Advisory
Enterprise at the National Chengchi University.

Held a panel meeting for discussions with the Taiwan Futures Exchange
at Sheraton Taipei.

Arranged a farewell dinner party for the third-term Board of Directors and
Supervisors of TFA at Sheraton Taipei.

Held the fourth General Assembly of the third-term membership of TFA
and the Establishment Assembly for CNFA at the Taipei International
Conference Centre.

Conducted the second-round pre-job training course for Managed Futures
Enterprise at National Chengchi University.

The senior director from TOCOM visited CNFA for interview.

The first-term standby Board of Directors of CNFA held the 1st meeting
at CNFA.

Conducted the Winner's Talk seminar series on the topic of TRights for
winners in option trading ; at National Taiwan Normal University in Taipei.
Received approval from the Ministry of the Interior for the merger between
TFA and CNFA.

Events

Released CNFA's quarterly publication, Taiwan Futures Vol. 12.

Held the Winner's Talk seminar series on the topic of "THow to escape
from a saddled trade ; at the National Taiwan Normal University in Taipei.
The third-term Board of Directors and Supervisors of TFA held the 24th
joint meeting and the first-term Board of Directors and Supervisors of
CNFA held the 1st joint meeting at the Howard Plaza Hotel in Taipei.
Conducted a seminar on the topic of " Trading strategies on futures and
derivatives for hedge funds ; at the National Chengchi University.
Issued a fine of NT$50,000 on Polaris Refco Futures for misuse of advertising
materials in accordance with Article 12 under the "Rules governing the
use of promotional and advertising materials ; .

Attended the seminar regarding " The organizational restructuring & work
adjustments at Securities and Futures Bureau ; at Securities & Futures
Bureau.
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Month

August

Month

September

95

01

04-06

09-10

10

12

16-17

18

19

20

01

02

03-04

07

08

09-21

22

24-30

Events

The official date for the merger of TFA and CNFA, where TFA was now
formally renamed as CNFA.

Reissued work permits for associated persons of member firms.

The construction of CNFA's computerized administrative system was completed.
Announcement was made where the futures commission merchant would
cease its monthly report duty to CNFA on the trading volume of foreign

Taiwan stock index futures.

Conducted seminars twice in Taipei and once in Taichung and Tainan to
provide information on CNFA's newly constructed computerized administrative
system.

CNFA's computerized administrative system was activated for use.

The first-term Board of Directors and Supervisors held the 2nd joint meeting
at the Howard Plaza Hotel in Taipei.

Conducted the Winner's Talk seminar series on the topic of "An absolute
return approach to futures investment ; at the National Taiwan Normal University.
Arranged a training session for staff at CNFA on the topic of T Work improvement
and enhanced job efficiency ; .

Held a roundtable for discussions on the making of the CD-ROM for the
"On-the-job training program for member firms ; at CNFA.

Amendments to the " Standards governing the qualification examination of
associated persons of Managed Futures Enterprise ; was approved by the
Securities & Futures Bureau.

Held a meeting for discussions on "The best practice for the concurrent
operation of securities and futures related enterprise ; at the Securities
Investment Trust & Consulting Association.

Events

Announced for implementation the parallel operation of both online and
paperwork registration for associated persons of futures commission merchants.
Attended the roundtable on the topic of " The information security for securities
and futures market ; at the Securities and Futures Bureau.

Conducted the third-quarter training course for senior executives of member
firms at the Pleasure Pacific Hotel in Taoyuan.

Organized the third-round pre-job training program for Futures Advisory
Enterprise at the National Chengchi University.

Arranged a seminar on the topic of T Trading strategies for stock options
at the Hsinchu Science Park.

Conducted the third-round pre-job training course for Managed Futures
Enterprise at the National Chengchi University.

Arranged seminars on the topic of " Trading strategies for stock options
twice in Taipei, and once in Taichung and Kaohsiung.

Organized the third-round Futures Seminar on the topic of F The operation
of consigned trading by Managed Futures Enterprise ; at the National Chengchi
University.

Conducted the Winner's Talk seminar series on the topic of " Tips to successful
options trading ; at the National Taiwan Normal University.

SGS visited CNFA to conduct its routine ISO9001 assessment.
Arranged a seminar on the topic of " Trading strategies for stock options
at the Howard Plaza Hotel in Taipei.

Prepared for the Board of Directors and Supervisors a tour trip (A) to
Hokkaido in Japan.
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Month Events

01-05 Arranged for the Board of Directors and Supervisors a tour trip (B) to
Hokkaido in Japan.
05 : Released CNFA's quarterly publication, Taiwan Futures Vol. 13.
- Released CNFA's publication, Taiwan Futures Research Series Vol. 01.
07-08 Organized a training course in Nantou for employees serving for a national
industry association.
11 Released in association with the Taiwan Futures Exchange, " The handbook
of risk management for futures commission merchants | .
12-15 Attended a seminar on the topic of " The 27th securities and futures market
legal case study ; at the Caesar Park Hotel in Taipei.
October 15 Announced the application of Certificate Authority, C.A. by member firms.

16 Organized the M2004 Securities and futures Festival ; at the CKS Memorial
Hall in Taipei.
19 Released CNFA's publication on "The handbook for operation of CNFA's

member firms ; and " Standards for the internal control system of Managed
Futures Enterprise ; .

19 Conducted the Winner's Talk seminar series on the topic of " Wealth creation
by interest rate futures trading ; at the National Taiwan Normal University.

19-20 Attended the 11th FOW Exhibition in Singapore.

19-21 Attended the 1st Asian MAR Hedge Conference in Singapore.

25 Delegates from Nihon Unicom Corporation Japan visited CNFA for interview.
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Month

November

97

02

05

09
10

11

i/

20-21

24

26

Events

The first-term Board of Directors and Supervisors held the 3rd joint meeting
at the Argora Garden Taipei.

Organized in association with the Taiwan Information Security Consortium
a roundtable for discussions on information security related issues at the
Chinese Culture University.

Released a CD-ROM of Beginner version for on-the-job training of associated
persons in the futures industry.

The first-term standby Board of Directors held the 2nd meeting at CNFA.
Conducted a seminar on the topic of T Trading strategies for stock options |
at the Howard Plaza Hotel in Taipei.

Attended the "Training course for audit officers ; at the Taiwan Futures
Exchange.

Conducted the Winner's Talk seminar series on the topic of " Trading strategies
for futures options on the Home Trading System ; at the National Taiwan
Normal University.

Arranged a seminar on the topic of " Trading strategies for stock options
at the Chinatrust Hotel in Chungli.

Held a meeting for evaluation on the current operation of CNFA's various
committees as well as their outlook for 2005.

Organized a seminar on the topic of T Trading strategies for stock options
at the Howard Plaza Hotel in Hsinchu.

Amended the " Registration guidelines for responsible person and associated
persons of member firms | .

Attended a panel meeting regarding the financial service industry at the
Financial Supervisory Commission.
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Month

December

01

03-04 -

Events

Conducted a seminar on the topic of T Trading strategies for stock options
at the Evergreen Laurel Hotel in Taichung.

Arranged the fourth-quarter training course for senior managers of member
firms at the Easter Greek Resort in Yilan.

- Organized a seminar on the topic of "Interest rate futures and derivatives

05
06-10

08

09

13

14
15

17-18
20

20-21

21

22

23

25

31

at the National Chengchi University.

Released CNFA's publication, Taiwan Futures Research Series Vol. 02.
Arranged a training session on internal auditing at the National Chengchi
University.

Arranged a seminar on the topic of " Trading strategies for stock options
at the Tayih Landis Hotel in Tainan.

Conducted the Winner's Talk seminar series on the topic of "Flexible trading
strategies for options ; at the National Taiwan Normal University.
Headquarter of the Taiwan International Securities Corporation was suspended
from business for a period of 3 month.

The first-term standby Board of Directors held the 3rd meeting at CNFA.
Conducted a seminar on the topic of " Trading strategies for stock options
at the Howard Plaza Hotel in Kaohsiung.

Organized the "Financial service off-site roundtable ; at The Westin Resort.
Arranged for staff at CNFA a session on postgraduate research project writing
at the National Chengchi University.

Sponsored the Department of Finance at National Taiwan University for
organizing the "2004 International financial seminar ; .

Conducted the fourth-round pre-job training program for the Futures Advisory
Enterprise at the National Chengchi University.

Conducted the fourth-round pre-job training program for the Managed Futures
Enterprise at the National Chengchi University.

Held a seminar on the topic of " Trading strategies for stock options ; at
the Howard Plaza Hotel in Taipei.

Arranged a writing session for staff at CNFA as part of the internal training
program.

Organized in association with the Kai Nan University the first-round study
program for the " Qualification examination for associated persons of futures
commission merchants | .

Released CNFA's publication, The Journal of Taiwan Futures & Derivatives
Vol. 2.
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