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Measures for the Administration of Option Trading of Zhengzhou
Commodity Exchange
(AMNFERZFELEEE2: 2017 F2 A 10 HFNEL, 52017 F3 A 7

B #AT)
(Approved after examination by the Fifth Council of Zhengzhou Commodity Exchange
on February 10, 2017 and implemented since March 7, 2017)
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Chapter 1 General Provisions
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Article 1 These measures are formulated subject to Regulation on the Administration
of Futures Trading and Bylaws of Zhengzhou Commodity Exchange for the purposes
of standardizing option trading behaviors, protecting lawful rights and interests of
option market participants and interests of the public, and fully developing options
market on the basis of actual market conditions.
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Article 2 Options trading shall refer to the trading activity of buying and selling
certain options contracts by open centralized trading means or other means approved
by the China Securities Regulatory Commission (hereinafter referred to as the CSRC).
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Article 3 Zhengzhou Commodity Exchange (hereinafter referred to as ZCE) shall
organize options trading on the principle of openness, fairness, impartiality and good
faith.
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Article 4 These measures shall be applicable to any and all exchange-traded options
trading activities. ZCE, members, market makers, clients, futures margin depository
banks designated by ZCE and other market participants shall comply with these
measures.
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Chapter 2 Option Contract
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Article 5 An option contract shall refer to a standardized contract designed by ZCE
that gives the buyer the rights to buy or sell an agreed underlying asset for a certain
price at some point in the future.
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Article 6 The specifications listed in an option contract shall include but not limited to
the underlying asset of the option contract, contract type, trading unit, price quotation,
minimum price fluctuation, daily price limit, contract months, trading hours, last

trading day, expiration date, strike price, exercise style, product code, and listed
exchange.

HE% WA Lbr I RG29S SEXU5 BRI SR A IR B

Article 7 The underlying asset of an option contract shall be the object the rights and
obligations of buyers and sellers point to.
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An option contract whose underlying asset is a futures contract shall be called an
option on futures.
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Avrticle 8 Option contract can be classified into two types: call option and put option.
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A call option gives the buyer the rights to buy the agreed underlying asset for a certain
price at some point in the future. The seller shall fulfill the corresponding obligations.
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A put option gives the buyer the rights to sell the agreed underlying asset for a
specific price at some point in the future. The seller shall fulfill the corresponding
obligations.
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Article 9 The trading unit of an option contract is “lot”. Option trading shall be

conducted in the multiples of a lot. The number of underlying asset per lot for
different products is specified in the corresponding options contracts.
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Article 10 The price quotation of an option contract shall be identical to that of its
agreed underlying asset.
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Article 11 Minimum price fluctuation shall refer to the minimum increment or
decrement of price movement that is allowable for an option contract.
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Article 12 Daily price limit of an option on futures shall be the same as that of the

underlying futures contract (the clearing price on previous trading day multiplies
corresponding proportion).
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Article 13 The contract months of an option on futures shall refer to the delivery
months of the corresponding underlying futures contract.
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ZCE may adjust the contract month of the listed option contract according to market
conditions.
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Avrticle 14 The last trading day shall refer to the last day on which the option contract
can be traded.
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Avrticle 15 Expiration date shall refer to the last day on which the buyer of an option



contract could exercise the option.
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Avrticle 16 Strike price shall be the price specified in an option contract at which the

buyer is entitled to have the rights to buy or sell the underlying asset at some point in
the future.
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Strike price interval shall be the price difference between two adjacent strike prices.
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Strike price shall be the integral multiple of strike price interval.
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ZCE can adjust the number and interval of the strike price of an option contract based
on market conditions.
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Article 17 Exercise styles include American style, European style, and other styles
specified by ZCE. The buyer of an American option can exercise the option at any
time up to the expiration date. The buyer of a European option can only exercise the
option on the expiration day.

)Gk MRE L AR s s 5 A0S SA R Bk O IRUR
R FIAT AU 1 S 2L A

Article 18 The product code of an option contract shall include the transaction code of
the underlying asset, the contract months, call option code (C) or put option code (P),
and the strike price, etc.
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Chapter 3 Option Trading

B BB AR SR, BTN, SR S AR R 122 5 G
o WA Zy RS, 5B AT 5 A R E H i

Article 19 Non-brokerage members and clients shall use the same trading code as the
futures trading in options trading. One without a transaction code shall apply for a
trading code according to the corresponding regulations of futures trading.
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Avrticle 20 Investor suitability policy shall be adopted in options trading. The specific
measures of the investor suitability management shall be separately prescribed by
ZCE.
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Article 21 Market maker policy shall be adopted in options trading. The specific
measures of the market maker management shall be separately prescribed by ZCE.
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Article 22 Non-brokerage members and clients may make inquiries to market makers.
The contracts allowable to be inquired and the frequency of inquiries shall be
determined and announced by ZCE. ZCE may make adjustments on them according
to market conditions.
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ZCE shall manage the inquiries in market. ZCE may take measures such as telephone
prompts and reporting requirements when the market inquiries are abnormal, and
members and clients shall assist and cooperate with ZCE. The futures companies shall
manage the inquiries of their clients and require their clients to make reasonable
inquiries.
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Article 23 The price of an option contract shall refer to the premium of per price
quotation of the option contract.
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Option price shall be the price the buyer pays to acquire the corresponding rights.
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Article 24 The relevant provisions of futures trading shall be applicable to an option’s
opening price, closing price, highest price, lowest price, latest price, highs and lows,
highest bid price, lowest ask price, bid volume, ask volume, trading volume, open
interest, call auction, and matching principle.
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Acrticle 25 The maximum order size of the limit order, the market order and the spread

order in options trading each time shall be the same as that of the futures trading. ZCE
may make adjustments according to market conditions.
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Order attributes shall be attached to option spread order. Order attributes include fill
and kill, and fill or kill, etc.
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Acrticle 26 The strategies of option spread order include:
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(1) Buying a straddle spread shall refer to buying a call and a put at the same time
with the same underlying asset, expiration date, quantity and strike price;
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(2) Selling a straddle spread shall refer to selling a call and a put at the same time with
the same underlying asset, expiration date, quantity and strike price;
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(3) Buying a strangle spread shall refer to buying a call and a put at the same time
with the same underlying asset, expiration date and quantity, but with a relatively
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higher strike price for the call and lower for the put;
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(4) Selling a strangle spread shall refer to selling a call and a put at the same time with
the same underlying asset, expiration date and quantity, but with a relatively higher
strike price for the call and lower for the put.
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During the call auction period, ZCE shall not accept the spread order.
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Article 27 The listing of an option contract shall comply with the following
principles:
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(1) The listing time of the new month options on futures contracts is the next trading
day following the listing day of the underlying futures contracts;
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(2) The newly listed option contract shall include an at-the-money option contract,
several in-the-money and out-of-the-money option contracts;
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(3) After an option contract is traded in the market, ZCE shall set the strike price of
at-the-money option according to the daily clearing price of its underlying asset. In
case that the number of in-the-money and out-of-the-money option contract is less
than the number specified in the contract, more options contracts with new strike
prices shall be listed,;
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(4) The benchmark price of a listed option contract shall be determined and published
by ZCE.
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The term “at-the-money option” used in item (2) of paragraph 1 shall refer to the
option whose strike price is the same as (or close to) the clearing price of its
underlying asset on previous trading day. When the mean of the two adjacent strike
prices is equal to the clearing price of the underlying asset, the higher price shall be
taken as the at-the-money option’s strike price. In-the-money option shall refer to the
call (put) option whose strike price is lower (higher) than that of the at-the-money
option. Out-of-the-money option shall refer to the call (put) option whose the strike
price is higher (lower) than that of the at-the-money option.
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Acrticle 28 An option contract can be settled in three ways: liquidating, exercising and
waiving the exercise.
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Liquidating shall refer to the means of a client’s closing the positions of an option
contract by buying or selling the same option contract with the same quantity and the
opposite direction. The same option contract shall refer to the options contract with
the same underlying asset, type, contract months, expiration date and strike price.
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Exercising shall refer to the means of buyer’s closing the positions of an option

contract by buying or selling the underlying asset at the strike price according to rules,
or settling the cash difference at the set clearing price.
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Waiving the exercise shall refer to the means of buyer’s closing the positions of an
option contract by not exercising the option when the option contract expires.
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Chapter 4 Exercising and Performing
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Avrticle 29 A client shall exercise and perform an option on ZCE with the help of and
in the name of a member.
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Article 30 An option buyer shall have the rights to submit the application for
exercising and waiving the exercise within the specified time period prescribed by
ZCE.
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An option seller shall be obliged to perform the contract. Performing shall mean that
the option seller buys or sells a certain number of underlying assets at the strike price
prescribed by the option contract, or clears the cash difference at the clearing price
prescribed by the option contract.
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In case that an option buyer submits the application for exercising the option, ZCE
shall match the seller according to the order of speculation, arbitrage and hedge. In
case that the positions held by the seller have the same attributes, the seller who holds
the positions for the longest time shall be chosen.
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ZCE can adjust the time of application for exercising and waiving the exercise on the
expiration day.
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Article 31 After exercising and performing a call option on futures, the buyer will
obtain long positions in underlying futures at the strike price. The seller will obtain

short positions in underlying futures at the same strike price correspondingly. After
exercising and performing a put option on futures, the buyer will obtain short
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positions in underlying futures at the strike price. The seller will obtain long positions
in underlying futures at the same strike price correspondingly.
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Article 32 Prior to the expiration day of options contracts, members shall remind the
clients of properly managing the options positions.
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Article 33 In case that the application for exercising an option or waiving the exercise
are not submitted to ZCE within the specified time, ZCE shall handle the positions of
the option in the following ways:
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(1) If the strike price of a call option is lower than the clearing price of underlying
asset on that day, the positions shall be exercised automatically;
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(2) If the strike price of a put option is higher than the clearing price of underlying
asset on that day, the positions shall be exercised automatically;
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(3) The other options positions will be expired automatically.
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Acrticle 34 If the buyer exercises an option on futures, the balance of his or her margin
fund shall satisfy the futures margin requirements.
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The member shall not accept the application for exercising a certain option if the
buyer has insufficient funds. If the buyer satisfies the requirements under item (1) and
(2) of Article 33 but has insufficient funds, the member shall submit the application
for waiving the exercise on behalf of the buyer to ZCE.
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Chapter 5 Clearing Business
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Avrticle 35 The special clearing account and special capital account used in options
trading shall be the same as the accounts used in futures trading.
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Acrticle 36 The buyer shall pay the premium rather than the trading margin in options
trading. The seller shall collect the premium and pay the trading margin in options
trading.
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Article 37 The buyer shall pay the premium according to trading price when
establishing the positions of an option. The buyer shall collect the premium according
to trading price when liquidating the option positions.
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The seller shall collect the premium according to trading price when establishing the
positions of an option. The seller shall pay the premium according to the trading price
when liquidating the option positions.
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ZCE may adjust the balance of a member’s clearing reserve according to the amount
of premium being collected and paid.
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Avrticle 38 ZCE shall collect the seller’s margin according to the margin standard on

previous trading day if the seller opens new positions. ZCE shall release the seller’s
trading margin if the seller liquidates positions.
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Article 39 During the daily clearing, ZCE shall collect the seller’s trading margin
according to the daily clearing price, collect transaction fees and exercise
(performance) fees for both of the buyer and the seller in accordance with the trading
volume and the amount of exercised (performed) contracts, and transfer the receivable
or payable capital at the same time and correspondingly increase or decrease
members’ clearing reserves.
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The standard of transaction fees and exercise fees shall be determined by ZCE. ZCE
can adjust the standard of the fees according to market situations.
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Article 40 During the daily clearing, the eligible options and futures positions will be
automatically confirmed as covered option spread positions by ZCE which include
covered call spread and covered put spread.

BN E R IR A B KB R, R 355 A A0 [R50 b R 3 5% K Fr
O & B BIIEM R IR A B YIIPEE R G, RIS A R B fbs i3 5t
BISSHENS

Covered call spread shall mean that the trader shorts the call and longs the underlying
futures contract of the call with the same quantity at the same time. Covered put

spread shall mean that the trader shorts the put and shorts the underlying futures
contract of the put with the same quantity at the same time.
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Article 41 The clearing price of an option contract shall be determined as below.

() BriRJa2 o HAh, 525 iR IERa & sl R e R G L e i, 1Eh
1 HEE

(1) Except for the last trading day, ZCE shall determine the theoretical price of the
option contract on the basis of the implied volatility, which shall be used as the
clearing price on that day;
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(2) The formulas of the clearing price on the last trading day for the option contract
are listed below:
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The clearing price of call option =Max (clearing price of underlying asset—strike
price, 0);

B BRI S A =Max TR — AR a5 5, 0);

The clearing price of put option =Max (strike price—clearing price of underlying
asset, 0);
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(3) When clearing price is obviously unreasonable, ZCE may make adjustments
accordingly.
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The term “implied volatility” mentioned in the item (1), paragraph 1 of this Article

shall refer to the price volatility of the underlying asset which derives from the option
market price inputted into the option pricing model.
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Article 42 As for the buyer and seller who exercise an option or waive the exercise,
ZCE will decrease the option positions of both the seller and the buyer
correspondingly and release the seller’s trading margin at the same time.
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The futures positions transformed from the exercise of the option contract shall not be
included in the calculation of the futures clearing price on that day.
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Chapter 6 Risk Management
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Article 43 The risk management of options trading shall adopt margin policy, price

limit policy, position limit policy, trading limit policy, large position reporting policy,
forced liquidation policy and risk warning policy.
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Article 44 Margin policy shall be adopted in options trading. Trading margins
collected from a seller will be based on the greater of:
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(1) The clearing price of the option contract Xthe trading unit of the underlying
futures contract+the trading margin of the underlying futures contract—half of
out-of-the-money of the option contract;

() BT 2085 B SRR IR0 B8 A 2450 55 LS+ 0 B A 058 5 AR ) —
*.

(2) The clearing price of the option contract Xthe trading unit of the underlying
futures contract+half of the trading margin of the underlying futures contract;

He:

Hereinto,
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Out-of-the-money of the call option= Max (the strike price —the clearing price of the
underlying futures contract, 0) X the trading unit of the underlying futures contract;
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Out-of-the-money of the put option= Max (the clearing price of the underlying futures
contract-the strike price, 0) Xthe trading unit of the underlying futures contract.
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Avrticle 45 The standard for the trading margin of selling straddle and selling strangle
shall be the sum of the greater one of the trading margins of selling call options and
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selling put options, and the premium of the other positions.
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Avrticle 46 The standard for the trading margin of the covered option spread shall be
the sum of the premium and the trading margin of underlying asset.
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Article 47 Price limit policy shall be adopted in options trading. The formulas of price
limit of an option on futures are as follows:
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(1) Limit up price = The clearing price of the option contract on previous trading day
+ the clearing price of underlying futures contract on previous trading day Xthe
percentage rate of the limit up of the underlying futures contract.

(=) BEHAEE = MAX GG E—52 5 8B — iR a 4 b —%¢
5y B E S X Fr i 5L & L BRAIF AR A L], SRS 20 e NS o

(2) Limit down price = MAX (the clearing price of the option contract on previous
trading day —the clearing price of the underlying futures contract on previous trading
day X the percentage rate of the limit down of the underlying futures contract, the
minimum price fluctuation of the option contract)
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Avrticle 48 One-side market shall refer to the circumstance where there are only buy
orders or only sell orders quoted at the daily price up/down limit for a particular
option contract during the five minutes prior to the closing of the market, or
transactions are executed whenever there is a buy order or sell order but all orders are
quoted at the daily price up/down limit.
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If the clearing price of an option contract on previous trading day is less or equal to
the price limit on that day, and there are only sell orders quoted at the lowest
quotation but no buy orders quoted at lowest quotation during the five minutes prior
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to the closing of the market, or transactions are executed whenever there is a buy
order but all orders are quoted at the lowest quotation, ZCE shall not treat this
circumstance as one-side market.
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Article 49 When an option contract undergoes one-side market with for three
successive trading days, ZCE will not forcibly reduce positions.

WA AR S AEEZ SN, MR E L8R8 5. Ba 285 HIRL
GAEREEFLH N, WNERZSH. 2HIBEE T 225 H.

Article 50 If the underlying futures contract trading is suspended, the corresponding
option trading shall be suspended. If the option trading is suspended all day long on
the last trading day, the last trading day and the expiration day of the option trading
shall be postponed to the next trading day.
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Article 51 When the trading margin standard and price limit of the underlying futures
contract are adjusted, the trading margin standard and price limit of the option
contract shall be changed correspondingly as well.
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Acrticle 52 Position limit policy shall be adopted in options trading. The option
position limit shall refer to the maximum quantity of speculative positions for a
specific month contract which are held by non-brokerage members or clients and
calculated on one side basis.

A =2 BRI R CRHEECINGE BN S A BB e B2, K
N IR S A BRI R A7) 5l 5

Article 53 One-side open interest of an option contract shall be calculated separately
on the basis of the sum of long call option positions and short put option positions and
the sum of long put option positions and short call option positions.

TR T2 A B B SRR AT A 5 Frile MR AR iE . IIRLE
2 PR G hRAE 152 53 T € IF A, 28 5 il LIRS T 1 DU BEAT T 2

The quantity of speculative positions held by non-brokerage members or clients shall
not exceed the position limit standard prescribed by ZCE. The standard of position
limit of an option contract shall be determined and published by ZCE. ZCE may make
adjustments according to market conditions.
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The position limit of the non-brokerage members and clients engaging in the business
of hedging, arbitrage and market making shall be implemented in accordance with the
relevant provisions of ZCE.

FhAPUSE 325 TRl DI IR G L0547 22 2 IRARI L, RARSZ I RIS dh 32
Gy BT SR B A8 By B i B A2 AR E AT

Article 54 ZCE may implement the trading limit policy on an option contract in
accordance with the relevant provisions of Measures for Administration of Risk
Management of Zhengzhou Commaodity Exchange.

Fhtdsk ARRRAR S G B0 PIRIRUTEGE BT IR G hrE i, 285 i
A S AE AT 5RAT T FE Bt o

Avrticle 55 In case that the futures positions held by non-brokerage members or clients
exceed the futures position limit due to their exercising options, ZCE shall implement
forced liquidation measures in accordance with relevant regulations.

FhANE MBS IAT R MEHIE . KRG MR RISE, &
F RPN B it 52 53 BT 6222 By RS P i B LMD A R

Article 56 Large position reporting policy shall be adopted in options trading. The
requirements and the documents specified by the policy shall comply with the
relevant provisions of Measures for Administration of Risk Management of
Zhengzhou Commodity Exchange.

Fhtbk WP 55T ATl . IMILLL TSR, 225 iz i sl it
HURE TR < f R SR B AT 98 AT P B
Acrticle 57 Forced liquidation policy shall be adopted in options trading. ZCE shall

conduct forced liquidation based on the principles of maximum liquidity and the
maximum amount of released funds if any of the following circumstances appears:

(—) 2 REFHERERIUN T TIRBAMER AL, HEA R4 5
iOF

(1) The balance of a member’s clearing reserve is less than zero and the member fails
to make up during the specified time and does not provide a liquidation list;

(=) ARt A F & REE P R e EE IR G RUER .
(2) The positions held by the non-brokerage members or clients exceed the standard

for position limit.
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Other circumstances, principles and procedures of forced liquidation shall comply
with the relevant provisions of Measures for Administration of Risk Management of
Zhengzhou Commodity Exchange.

A\ B 5 AT RS BRIl . B E R, 7 &, ai OGF
PHTE i 58 5 BT 528 5 B 4% i i B AR A R FLE

Article 58 Risk warning policy shall be adopted in options trading. The circumstances
and methods of risk warning shall comply with the relevant provisions of Measures
for Administration of Risk Management of Zhengzhou Commodity Exchange.

FLE FREH

Chapter 7 Information Management

B IR 5 (5 SR T AL 5 5 A IAAE 5 i sl v = 26 R AR Z AT
& ZHEHRGEBGURE 585 B R AT 135 28 1545 U2 DA K o R IE B 2 4 R 9 1
HARARSAE

Article 59 Options trading information shall refer to the options trading quotation,
statistical materials of the trading data produced in options trading on ZCE, various
bulletin information published by ZCE, and other relevant information disclosed by
CSRC.

Nt MBS EEIAERUE T 5 . B 55 B e 5 g — & #AM
KA, PR AL 55 =5 AR SEALSE =T IRCE S 5 Bt ir e
B REZ GV, ARTHURIAN A B AT, AR T .

Article 60 The ownership of the options trading information belongs to ZCE. The
options trading information shall be managed and published by ZCE. ZCE may
manage the options trading information independently and may collaborate with a
third party, or entrust a third party to manage the options trading information. No
organization or individual may publish such information and use it for commercial
purposes without ZCE’s consent.
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Article 61 ZCE releases options trading quotation information on real time, delayed,
daily, weekly and monthly basis and statistical information on daily, monthly and
yearly basis as well as other trading information required to be revealed in accordance
with laws and regulations.

Nt ok MINATRHEERIBER SN, 55 EEE L KA 51T
B IERAT I E B2 TR E TS B IEE — M e KA H TR . N
AELEA. oM. &Ho. Kk, R, FoE. FeRRMl. BE.

HSEOY. HSCE., HSERE. 450 JHRO. it et mAIRUr TS
g

Article 62 Real time quotation shall refer to the trading quotation information that is
released synchronously with trading activities during trading hours. The delayed
quotation information shall refer to the real time trading quotation information that is
put off being released after a certain time. Content comprises of: product code, latest
price, highs and lows, trading volume, open interest, change in open interest, bid price,
ask price, bid volume, ask volume, clearing price, opening price, closing price,
highest price, lowest price and previous clearing price.

BNt =% BHMBCZ S E BN S B R akfm, WREER:

Article 63 Options trading information will be released by ZCE on a daily basis after
the end of each trading day. Content comprises of:

(—) FHATH: 5. M. &Eth. &40 Wi, srgisEm. 4
B, k. SR, L. . oM. MR (Delta). BREK
BT E

(1) Daily quotation information: product code, opening price, highest price, lowest
price, closing price, previous clearing price, clearing price, highs and lows, trading
volume, turnover, open interest, change in open interest, Delta, implied volatility and
exercise volume;

(=) BIE A G LR AT 20 X RISECRE . SKEFF R LA ENRME
WM,

(2) The trading volume, buying/selling open interest, and the product hedge quota of
the top 20 members in the most recent contract months and the most active months;

REHE—FE (—) WATHRAE/RES (Delta) S F HIBUA S 1978 B AH%F HAR I
P i AL s LA ATBUR R IR IIRE L LATEON 1 4507 I HcE .

The “Delta” as referred in item (1) of paragraph 1 shall refer to the ratio of the change
in the price of the underlying asset to the corresponding change in the price of the
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option; exercise volume indicates the amount of option contracts that are closed by
exercising the option.

SNt BB 5 E B H RGN 5% B4R a kA, WEEE
7 oM FITEA . Bamtr. sAROr. FUE . ket CRERIE N 5
FRRGHM 2 Z) . FARGHN . LR R, e, FeEZh CF
FAFEES ERARFERZE) ATIE.

Article 64 The weekly options trading information will be released after the end of the
last trading day of the week. Content comprises of: product code, weekly opening
price, highest price, lowest price, weekly closing price, highs and lows (difference
between this week-end closing price and last week-end clearing price), week-end
clearing price, trading volume, turnover, open interest, change in open interest
(difference between this week-end open interest and last week-end open interest) and
exercise volume.

SNtk BHPNZSERARARE NS HER G KA, NEFER:
oK AR &mth . s A REEN BkiEk CRAREENS -
HAREFEM 7). ARGHEMN . L& BEEH. FFoE. FHFeEZih R
KEGES EARFFOREZE) MTHE.

Article 65 The monthly options trading information will be released after the end of
the last trading day of the month. Content comprises of: product code, monthly
opening price, highest price, lowest price, month-end closing price, highs and lows
(difference between this month-end closing price and last month-end clearing price),
month-end clearing price, trading volume, turnover, open interest, change in open

interest (difference between this month-end open interest and last month-end open
interest) and exercise volume.

FNTINGK RENIPCZ 55 BARF e — 3 o H i Aa KA, WAREZAT

Acrticle 66 The annual options trading information will be released after the end of the
last trading day of the year. Content comprises of:

(=) FrA S MR BRSE BT AS I 73 i Bl S BT A A0

(1) The total options trading volume and turnover of all the products, and the trading
volume and turnover for every product;.

(=) BATBEEN I b AP AT A
(2) The exercise volume of all the products and every product.

AN DIEBEE YA ARG & BN 22 5 A7 16 5 B R R, 2
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=
Article 67 In case that the information management organizations’ or public media’

21



failing to forward real time trading quotation information affects the normal trading of
members or clients, ZCE shall not assume corresponding responsibilities.

BNt IR L B BEE PRI B LUR A NI A AR R R A iR
TR S

Article 68 Members, information management organizations, public media and
individuals shall not publish false or misleading information.

FNE K

Chapter 8 Supplementary Provisions

BT ATMERIIBIE R, 2 BT 5 B H At 55 AT S AT

Article 69 In case that other matters are not specifically stipulated in these measures,
other business regulations shall be followed.

Fttac 25 AL S RE 5 A IMEA — ), B LSS, &
AT

Article 70 Where other business rules of ZCE are inconsistent with these measures,
these measures shall apply to the relevant option business.

Btk ERAINEIER, 1% OBME A5 S A B INE) A RME
AbFE

Article 71 ZCE shall handle any violation of these detailed rules in accordance with
Measures for Punishment of Regulation Violations of Zhengzhou Commodity
Exchange.

Fb Tk AIMERRRERUR TR RS 5

Avrticle 72 ZCE reserves the right to interpret these measures.

=% AEE 2017 43 H 7 Higsot.

Article 73 These measures shall enter into force since March 7, 2017.
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GEXRARESE, ERPLF XA N %)
(English version is for reference ONLY. Chinese version will prevail if there is any
inconsistency.)
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