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Measures for the Administration of Risk Management of Zhengzhou
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Chapter 1 General Provisions
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Article 1 These measures are formulated subject to Trading Rules of Zhengzhou
Commodity Exchange for the purposes of strengthening risk management in futures
trading, protecting the legal rights and interests of parties engaged in futures trading
and ensuring the normal process of futures trading of Zhengzhou Commodity
Exchange (hereinafter referred to as ZCE).

S5k WIS MR B B SIAT ORIE e B BRI AR . IRERIE . K3k
TR AT TR mI R XU E i

Avrticle 2 ZCE shall adopt margin policy, price limit policy, position limit policy, large
position reporting policy, forced liquidation policy and risk warning policy for the
purpose of risk management.
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Article 3 ZCE, members and clients shall comply with these measures.
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Chapter 2 Margin Policy
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Article 4 ZCE shall adopt margin policy.

The minimum standards of trading margin of different underlying commodities
futures are listed as follow:

Standard of the Minimum

Product Trading Margin

Common Wheat, Strong Gluten Wheat, No.1Cotton,
Rapeseed Oil, Early Indica Rice, Rapeseed, Rapeseed
Meal, Thermal Coal, Late Indica Rice, Japonica Rice, 5%
Methanol, Ferrosilicon, Manganese Silicon, White
Sugar, PTA, Glass
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Article 5 Margin standard of futures contract shall be managed in order in accordance
with the time period from the first trading day to the last trading day. Different margin
standards are listed as follow:

Trading period The standard of trading margin
From the listing day of the contract to the
15th calendar day of one month before 5%

the delivery month

From the 16th calendar day of one month
before the delivery month to the last 10%
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(Here are illustrative words about the Chinese abbreviations of some futures products.)




calendar day of one month before the
delivery month

Delivery month 20%
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Article 6 During the trading hours, the margin shall be charged based on the
percentage of clearing price of last trading day. At the time of clearing of a day,
corresponding margin shall be charged for all positions of the futures contract based
on the clearing price on the day.
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Article 7 If the time period of a futures contract meets the requirements for margin
adjustment, new margin standard shall take effect since the market close of the trading
day prior to the first trading day of the time period.
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Article 8 If the accumulative increase (decrease) (N) on clearing price in 4
consecutive trading days (D1, D2, D3, D4) of a futures contract reaches 3 times of the
stipulated increase (decrease) price limit in the contract or 3.5 times in 5 trading days
(D1, D2, D3, D4, D5), ZCE shall have the right to increase the margin rate with the

scale no more than 3 times of the trading margin standard in the contract applicable at
that time.
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Formula about N is as follows:

N= (Pt —Po)/ Pox<100% t=4, 5
Poy D1 22 5 H i — 22 5 H &5 5 A0

Po is the clearing price on the trading day before the trading day D1.
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Pt is the clearing price of the trading day, t=4, 5
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Article 9 In case that the market is closed on public holidays for a long time, ZCE can
adjust trading margin standard and price limits before market close.
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Acrticle 10 In case that market risk increased evidently caused by special situation of

some futures contract, ZCE may take the following measures according to the market
risk of some futures contract:

(—) PR
(1) Restrict the deposit and withdrawal of funds;
(=) RREIF. A,
(2) Restrict opening position and closing position;
(=) WERIZHITEE L5 5 RUE S hR it
(3) Adjust trading margin standard of the futures contract;
DU R S T 2 Tk Bk A5 B 2
(4) Adjust price limits of the futures contract.
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When the futures market becomes stable, ZCE can restore the measures above to
normal level.
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ZCE shall make announcement about adjusting trading margin standard or price limits,
and submit to China Securities Regulatory Commission (CSRC) for the record.



””+ ok RIS & P AS Ipi B (0 PR B R DA AT ST 38 A2 5 DRIE e bt )
WL A2, HAZ Sy PRUE S hm e 32 I e A AU

Avrticle 11 For futures contract that is applicable to two or more adjustments of margin
standards regulated in these measures, the margin shall be charged according to the
highest one.
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Article 12 If member fails to pay enough margins in time, ZCE shall have the right to
implement forced liquidation till the margin can maintain the position level.
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Chapter 3 Price Limit Policy
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Article 13 ZCE shall adopt price limit policy. The daily maximum price fluctuation of
each listed futures contract shall be stipulated by ZCE.
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For the contract which simultaneously meets the adjustment of price limit of the

bylaws herein, its price limit shall be determined to be the large value in accordance
with the prescribed price limit.
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Avrticle 14 Price limit of futures contract with the different underlying commodities is
#9% of the clearing price of the previous trading day.
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Article 15 On the listing day of a new futures contract, the range of price limits shall
be twice as the stipulated in normal period.
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If there is a transaction made on the listing day, it shall be restored to a normal range
of price limit on the next trading day.
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If there is no transaction made on the listing day, it shall continue to apply the same
range of price limits of the last trading day.
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Avrticle 16 Futures contract traded at price limit shall be matched and executed based
on the principles of position liquidation priority and time priority.
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Article 17 Continuous trading at the price limit up (down) for the last 5 minutes
before market close shall refer to one sided market, where a futures contract has only
bids (offers) at price limit up (down) and no offers (bids), or strikes a deal once there’s
offers (bids) but trades at price limit up (down).
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Article 18 If one-sided market for a futures contract appears on a trading day (this
trading day is called D1 and the following trade days are called D2, D3 and D4
respectively), margin standard of this futures contract shall be 9% when it is settled on
D1 and traded on D2; price limit of the contract shall be 7% on D2.
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If one-sided market of the same direction does not happen on D2, margin standard on
D2 and price limit on D3 shall be back to their normal levels before adjustment; if
one-sided market of the same direction happens on D2, margin standard of this futures
contract shall be 12% for the clearing of D2 and trading on D3, and the price limit
shall be 10%on D3.
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If one-sided market of the same direction for the futures contract does not happen on
D3, margin standard on D3 and price limit on D4 shall be back to their original levels
before adjustment; if one-sided market of the same direction continues on D3 (that is
to have one-sided market of the same direction in three consecutive trading days), the
futures contract shall be halted for trading on D4 for a day.
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Article 19 According to market situation, ZCE shall make the decision on D4 for
adopting corresponding measures for the futures contract on D4 or D5.
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Position shall be forcibly liquidated on D4.
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The following measures shall be implemented respectively on D5:
(—) RFZ G RAE SR

(1) Increase the margin standard,;
(=) TR A A

(2) Adjust the price limits;
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(3) Suspend opening and closing positions;
CPO D BRI <

(4) Restrict margin withdrawal;
(L) PRI

(5) Set deadline for position liquidation;
(7N HoAn XRS5 1 45 it o

(6) Other measures for risk control.
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Acrticle 20 Forced position liquidation shall refer to that on clearing on D4, ZCE
matches the unmatched liquidation orders with price limit at the market close of D3
with the profit position of the futures contract at the daily price limit on D3, if the loss
of all positions held by the client (including non-brokerage members) is over or equal
to a certain proportion (minimum margin according to the futures contract) on D3.
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Before forced position liquidation, bi-directional position of the futures contract held
by the same client shall offset first. After forced position liquidation, trading margin
and daily price limit in the next trading day shall be the level before adjustment.
Economic losses caused by forced position liquidation shall be assumed by the
members and their clients.

B2k REIRAE TR
Article 21 Methods and procedures of forced position liquidation:
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(1) Determination of the quantity
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This shall refer to the sun of unmatched positions queuing at the price limit at D3
market close having losses over or equal to the total amount of liquidation quantity
based on the clearing price of D3.If positions held by clients are less than the quantity
for liquidation orders due to automatic offset of bi-directional positions of clients, the
system will adjust the quantity of liquidation position automatically. If a client does
not want to liquidate position according to the above methods, he or she can cancel
the order before the market close. The order shall not be treated as the liquidation
order.
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Calculation methods of client’s profits of positions
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total profit and loss of position held by client (yuan)

lient positi fit | lot=
Client position profit and loss per lo position held by clients (lot)
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The sum of the profits and losses of the open positions for clients shall be calculated
based on the difference of actual transaction price and the clearing price of the day. .
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(2) Determination of the liquidation position range for clients with total positions in
profit
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Both client’s speculative positions (including spread positions) and his/her other
positions whose profits are greater than or equal to twice of the price limit shall be



involved in the scope of liquidation.
(=) “PFEHE R 7B RN 7%
(3) Allocation principle and process of forced liquidation
1P K 1 73 i i )
1. Principle of allocating liquidation quantity
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(1) Divide position into four levels according to the profit and speculation/hedge
purpose.
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First, allocate to speculative open interest (hereinafter refer to as speculative O/l of
twice profit) having profit twice or more than the price limit (calculated based on D3
clearing price)stipulated by futures contract.
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Then, allocate to speculative position in profit equals to or is more than the price limit
(hereinafter refer to as speculative O/I of equal profit).
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Third, allocate to speculative position having profit less than the price limit in the
contract (hereinafter refer to as speculative O/l of less than equal).
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At last, allocate to hedging position having profit greater than or equal to twice the
price limit (hereinafter refer to as hedging speculative O/l of twice profit).
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(2) Liquidation amount is allocated to the above 4 levels based on the ratio of the



quantity of declared liquidation positions and the quantity of profitable liquidation
positions.
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2. The methods and procedures of allocating the quantity of liquidation positions.
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If speculative position in profit which is more than twice the price limit exceeds
liquidation quantity, the liquidation quantity is allocated to the client with twice profit
based on the ratio of the quantity of declared liquidation position and the quantity of
speculative O/I of twice profit.
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If the quantity of speculative open interest of twice profit is less than the quantity of
liquidation position, it shall be all allocated. The remaining liquidation quantity shall
be matched by speculative position of the other three lower levels. See Annex 1 for
specific methods and steps.
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The unit for allocation of liquidation position is lot, and the amount less than one lot
shall be calculated according to the following methods. Firstly, allocate the integral
parts of the liquidation position of each trading code, and then put the decimal parts in
descending order, and allocate them according to round off.
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Article 22 If the risk of the futures contract still exists after the adoption of above
measures, ZCE shall announce the entry of abnormal situation and adopt risk control
measures according to relevant regulations.
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Article 23 If a new contract has one-sided market on the listing day, the price limit
and trading margin of that contract shall be exempted from the above articles.
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If the futures contract has one-sided market for 3 consecutive days on the last trading
day of the delivery month, upon the market close, ZCE shall decide whether to match
the delivery directly or match the delivery after forcible liquidation according to the
market condition.

BNUE REHIE

Chapter 4 Position Limit Policy
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Article 24 ZCE shall adopt position limit policy.
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Position limit shall refer to the maximum speculative positions of one futures contract
that can be held by members or clients in futures contract and is calculated on one
side.
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ERERAEesERY TEIAT—NHE ZEH A
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W 2000 600 200
SRF 2500 1000 300
— 5 15000 3000 400
b 25000 5000 1000
PTA 25000 10000 5000
SKETH 10000 3000 1000
LA 7500 2000 400
FH i 10000 2000 1000
g 20000 5000 1000
K KT 10000 1000 500
KA 20000 2000 1000
IpALL 120000 20000 4000
T 20000 3000 500
L1 20000 3000 500
E2N 15000 5000 1000
EhE 30000 10000 2000

Article 25 The position limit of different futures contracts is stipulated as follows:

(1) Position limit of futures contracts is not applicable for the members of the futures

firms;

(2) Position limit of futures contracts for the non-futures firm members and the clients
is stipulated as follows:

Products

The maximum one-sided open interest for the non-futures firms members

and the clients(contract)

From the listing day
of the contract to the
15th calendar day of
one month before the
delivery month

From the 16th
calendar day of one
month before the
delivery month to the
last calendar day of

Delivery month(
the position
limit for the

natural person
as the client is

one month before the Zero)

delivery month
Common Wheat 2000 600 200
Strong Gluten Wheat 2500 1000 300
Cotton No.1 15000 3000 400
White Sugar 25000 5000 1000




PTA 25000 10000 5000
Rapeseed QOil 10000 3000 1000
Early Indica Rice 7500 2000 400
Methanol 10000 2000 1000
Glass 20000 5000 1000
Rapeseed 10000 1000 500
Rapeseed Meal 20000 2000 1000
Thermal Coal (ZC) 120000 20000 4000
Japonica Rice 20000 3000 500
Late Indica Rice 20000 3000 500
Ferrosilicon 15000 5000 1000
Manganese Silicon 30000 10000 2000
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For the conditions that clients cannot conduct delivery, please refer to relevant
regulations in Detailed Rules for Futures Delivery of Zhengzhou Commodity
Exchange.

BNk ZHEIAR AN A RGNS HUERT, 2 53R B R
BEAFFEIRBN /N R RO BER: HEAZEI TR, SRS
8 242 e N AT R BT [ B A K

Avrticle 26 Before the market close of the last trading day in the month before delivery
month, members and clients shall adjust their positions of futures contract to integral
multiples of the minimum delivery unit; since the entry into delivery month, the
position held by members and clients shall be the integral multiples of the minimum
delivery unit as delivery unit.
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Article 27 A client shall not apply to different brokerage members for different trading
codes. The total sum of all positions on these trading codes shall not exceed the
position limit of one client.
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Article 28 Positions of non-brokerage members or clients shall not exceed the position
limit prescribed by ZCE.
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If the positions of non-brokerage members or clients exceed position limit, ZCE can
perform forced liquidation according to relevant regulations.

BHE KPHREHE

Chapter 5 Large Position Reporting Policy

Bk WIS 5 AT R R
Avrticle29 ZCE shall adopt large position reporting policy.
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If the open positions of futures contract held by non-brokerage members or clients
reaches 80% (including 80%) of the prescribed position limit of ZCE or required to be
reported by ZCE, they shall report to ZCE with relevant information of fund and
position and so on. According to market risk situations, ZCE can adjust the reporting
levels of position.
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Article 30 During the trading, non-brokerage members or clients that meet the
requirements of large open positions reporting shall report to ZCE initiatively on the
next trading day. After non-brokerage member or client fulfilling the first reporting
obligation, if further report or supplementary report is required, ZCE shall notify
relevant members.
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Avrticle 31 Non-brokerage member or client shall provide the following documents to
ZCE if it meets the requirements of large position reporting policy:

() CREMIT i 22 5 BT R it 2D

(1) ZCE Large Position Reporting Form;
(=) TP SR H S5 R

(2) Account opening documents and clearing statement on the day;
(=) o PrERARHE R AL

(3) Other documents required by ZCE.

Bt 0k ARG RNE T, N RAEEE IR NETESS], 7356
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Acrticle 32 Clients shall provide a copy of business licence or the ID copy if they meet
the requirements of large position reporting policy.
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Brokerage members shall conduct preliminary check about relevant documents
provided by clients and ensure their authenticity.

BANE BRITTRHE

Chapter 6 Forced Liquidation Policy
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Article 33 ZCE shall adopt forced liquidation policy.
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Forced liquidation shall refer to ZCE’s forced measures of liquidation to relevant
positions when member or client violates relevant rules of ZCE.
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Article 34 ZCE shall have the right to perform forced liquidation if one of the
following situations occurred to members or clients:
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(1) Balance of clearing reserve is below zero and fails to be funded in set time;
(=) FroEH K REMER:

(2) Position exceeds the position limit;

(=) BEANZZEI A B B R NS

(3) Individual client holds position after entering delivery month;

(V) PRI 52 2052 55 B s AT P Ak 411 1

(4) People who received ZCE’s punishment of forced liquidation for violation of
rules;

() HRAEAZ 5 P ) B8 S i L 5 AT P 19

(5) People who deserve forced liquidation that shall be imposed according to
emergency measures of ZCE;

(7N HAl ST 54T~
(6) Other forced liguidation that shall be imposed.
BTk AT PR R AR

Article 35 Principles and procedures of forced liquidation:
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Prior to forced liquidation, the members can close position by themselves from
market opening to 10:15am except for situations specified by ZCE. If members fail to
liquidate position within the specified time, the position shall be forcibly liquidated by
ZCE.
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For positions belonging to preceding item (1), (2) and (3) and to be closed by
members themselves, members shall decide the procedures themselves as long as
liquidation results meet ZCE regulations; procedures for those belonging to preceding
item (4), (5) and (6) shall be decided by ZCE.

M58 5 B o AT~ i), 4% LU R R SE it »
Those to be forcibly liquidated by ZCE shall follow the procedures below:
(—) o priz o B At - & 4 Bt AT i8d T &

(1) ZCE shall liquidate positions according to the list of liquidation positions provided
by members.
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(2) If members fail to provide the list of liquidation positions, which belongs to
preceding item (1), ZCE shall select futures contract with the largest positions for
forced liquidation contract according to the order by descent of total positions of
futures contract on the last trading day and then decide according to the order by
descent of net positions loss held by the member or client. If forced liquidation is
needed for several members, ZCE shall forcibly liquidate the member with the largest
margin according to the order by descent of margin call.

(=) RHTASE () T, FI R KB O, X 2 7 2 o
PRI TG

(3) If it belongs to item (2), then forced liquidation of position shall be performed for
non-brokerage members or clients according to the size of position.
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(4) If members fail to provide the list of liquidation positions, which belongs to
preceding item (3), forced liquidation shall be conducted according to the order of
descent of futures contracts held by an individual person after the market close of last
trading day.

(1) = REARCF-EA R, JEarss (WD, (0. O3 B, 5817 rak
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(5) If members fail to provide the list of liquidation position, which belongs to
preceding item (4), (5) and (6), forced liquidation shall be decided by ZCE according
to specific situation of members and clients.

() S RFERFELEBITESE (—). (2D, (=) TEN, THFTEE ().,
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(6) If members meet preceding item (1), (2), and (3) at same time, ZCE shall close
position forcibly according to preceding section ii and iii firstly, then according to
preceding section i.

H1 3T 3 R PR T2k A2 3R SR U ARR FP 1K), A2 50 T BN L9 AT P

If principles and procedures above cannot be met due to the market, ZCE shall have
the right to decide when to perform forced liquidation.

B=tINk KSR, N, AN EEME .
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Article 36 ZCE shall notify members who in turn shall notify clients for forced
liquidation.
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If it belongs to item (1), (2), and (3) of Article 34, clearing result provided by ZCE
shall be the notification basis; if it belongs to item (4), (5), and (6) of Article 34, ZCE
shall send Notification for Forced Liquidation to relevant members.

Bt SAREMEREA BT RN, BRI B 5 Irigs =+
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Article 37 If the member could not close all positions within specified period, the rest



of positions shall be directly closed forcibly by ZCE at market price according to the
principle in Article 45.
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After forced liquidation conducted by ZCE, the result shall be sent to members along
with transaction records and records about forced liquidation shall be filed for the
record.

SEAT PG WA IE I T 58 S

Price of forced liquidation is decided by market.

=)\ BT IR ot Ty 37 SR R TEVA A 2 H 58 B A iR s AT T B 1,
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Acrticle 38 If all positions cannot be liquidated on the day due to price limit or other
market reasons, the left position can be forcibly closed in the next trading day till all
positions are closed.
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m PR A A K5 45 AT e 2 B3 B 2 R H . RBESECT B 1N, IR F B R & A
BN LR RO ST EE S H 5

Article 39 If forced liquidation has to be postponed due to price limit or other market
reasons, losses incurred thus shall be assumed by members or clients; position holders
need to continue to assume position responsibility or delivery obligation before forced
liquidation is completed.
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Article 40 Except for item (4) of Article 34, profits or losses incurred in forced
liquidation belong to position holders. If position holder is a client, losses incurred in
forced liquidation shall be assumed by the member of the client first and then be
claimed from the client.

AIEBZ RS () TSHRTTa, 5Hbe &, BRI
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For forced liquidation in item (4) of Article 44, losses will be assumed by position
holder and profits shall be recorded into external income of ZCE.
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Chapter 7 Risk Warning Policy

VA2 WIBTRE 5 SeAT RS o il
Article 41 ZCE shall adopt risk warning policy.
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ZCE can separately or at same time adopt measures such as situation report,
conversation warning and issuance of risk warning letter to warn of and get rid of
risks when ZCE considers it necessary.

S+ ok BTSSR — 1, 225 Bl DAXHEE 2 51 s N oy B &
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Article 42 ZCE can converse with appointed senior managers of members or clients to
warn them the risks or require members or clients to report the situation if one of the
following situations appears:

(—) = RABER L 5575
(1) Abnormal trading of members or clients;

(7)) ZANER AR,
(2) Abnormal positions held by members or clients;

(=) KRBTSR,
(3) Abnormal funds of members;

(MU) 4 FEiE 2 I HeE . E24,

(4) Suspicion for violation of rules or contracts by members or clients;

(1) 5 PRI Feoax e 2 7 KB



(5) Complaints received by ZCE about members or clients;
(7)) 2 0 KL

(6) Law execution investigation which members are involved in;
(-B) 5PN E R FHAR I O .

(7) Other situations deemed by ZCE.

A2 Gy BB AR SR IR, N A PR S R RGBS RAFIR D
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If the reminder is sent via phone by ZCE, the phone call recording shall be kept; for
face-to-face conversation, conversation scripts shall be kept.

A Gy TSR 2 R 2 7 i s TR DU, #0057 AR T P9 S I i il L3R
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If ZCE asks members or clients to report the situation, reporting type and content
shall refer to large position reporting policy of large open positions.

F =% SABER P HIIMEE. 5 kBN, 325 Bl LA
o AECE B R A5 T AR5 7 bR

Article 43 For suspicion of regulation violation by members or clients or serious risk
in position, ZCE can send risk warning letters in written form to members or clients.

FIHIU% RAETIEHZ —, 225 e Lha e 5 35 2 R - ok
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Article 44 ZCE can send risk warning letters to all or some of members or clients if
one of the following situations appears:

() BT Hr ks B

(1) Abnormal price movement ;

(=) BT O AR AN BT 4 i HE B BOR 22 0

(2) Large divergence between futures and physical price;

(=) [ A BT E B 737 0 BB 22 B



(3) Large divergence between domestic and international futures prices ;
(VYD 32 5 Fr ik sE i H A 55 9 1% O

(4) Other abnormal situations recognized by ZCE.

Eeglll

Supplementary Provisions

BTk ERAINEIER, 5Ptk CRMNE L5 T AL B INEG) A
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Article 45 ZCE shall handle any violation of these detailed rules in accordance with
Measures for Punishment of Regulation Violations of Zhengzhou Commodity
Exchange.

BNk A RBAEAE S AR IS B A RHE I 55, K 78 i 52 5 IR A8 52 5 4 )
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Article 46 In case that special regulations are stipulated in Detailed Rules for Night

Trading Session of Zhengzhou Commodity Exchange for the risk control business
related to night trading session, the regulations shall be followed.

FVUt-Bo% AT PR ARRERU KM B 52 5 P
Article 47 ZCE reserves the right to interpret these measures.
S04 )\ AJpikE 2015 4F 6 A 10 Hijitr .

Article 48 These measures shall enter into force as of June 10, 2015.
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(English version is for reference ONLY. Chinese version shall prevail if there is any
inconsistency.)
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Annex: Methods and Steps for Position Allocation

Steps | Allocation Number of | Allocation Allocation | Result
Requirement Allocation | proportion Counterpart
1 speculative O/l | declared declared speculative | Allocation
of twice profit | liquidation | liquidation Client who | completes.
= declared | position position earned
liquidation =speculative | twice profit
position O/l of twice
profit
2 Speculative O/l | Speculative | Speculative Clients Left positions
of twice profit | O/I of | O/l of twice | who apply | shall then be
< declared | twice profit | profit for allocated
liquidation =declared liquidation | according to
position liquidation position Steps 3 and 4.
position
3 Speculative O/I | Rest Rest declared | Speculative | Allocation
of equal profit | declared liquidation Client who | completes.
= declared | liquidation | position | | earns equal
liquidation position | =Speculative | profit
position | o/l equal
profit
4 Speculative O/1 | Speculative | Speculative Rest clients | Left positions
of equal profit | O/I of | O/l of equal | who apply | shall then be
< Rest | equal profit | profit =Rest | for allocated
declared declared declared according to
liquidation liquidation liquidation | Steps 5 and 6.
position | position | position
5 Speculative O/1 | Rest Rest declared | Speculative | Allocation
of profit lesser | declared liquidation client who | completes.
than equal = | liquidation | position Il | earns profit
Rest declared | position Il | <speculative less  than
liquidation O/l of profit | equal
position 11 lesser than
equal
6 Speculative O/1 | Speculative | Speculative Rest clients | Left position
of profit lesser | O/I of | O/l of profit who apply | shall be
than equal << | profit lesser than | for allocated
Rest declared | lesser than | equal declared according to
liquidation equal =Rest liquidation | the step 7 and
position Il declared position step 8.
liquidation

position 11




7 Hedging O/l of | Rest Rest declared | Hedging Allocation
twice profit declared liquidation client who | completes
= Rest | liquidation | position III = | earned
declared position hedging O/I of | twice profit
liquidation I twice profit
position III

8 Hedging O/l of | Hedging Hedging O/l | Rest clients | Left  position
twice profit < | O/I of | of twice profit | who apply | shall not be
rest  declared | twice profit | +rest declared | for allocated.
liquidation liquidation declared
position 11 position III liquidation

position
7E:
Note:

LE R oHE 1= o0E A 2 R EYT edeE:

1. Rest declared liquidation position | = Declared liquidation position -speculative
O/l of twice profit;

2R HE =R R a8E 1A 1RO

2. Rest declared liquidation position Il = Rest declared liquidation position | -
speculative O/I of equal profit;

3. A% RO B 3=F R AT B HCE 2-8 8 115 LA T BRI R

3. Rest declared liquidation position III= Rest declared liquidation position II-
speculative position of profit less than equal.

AN B EMRMER OB E R T GuENEAME T aHE

4. Speculative O/l and hedging O/I shall refer to the positions held by profit client
in the scope of liquidation positions.

(FEXRARBESHF, BRF XA A%, )
(English version is for reference ONLY. Chinese version shall prevail if there is any
inconsistency.)




