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2017 fEEEREI ST R iR

5 FPEBILTH SR O

2017 &, REHA TR EN 30.76 12F, [ILL T 25.66%, B 2012 FLL
KERHIL T, 2017 &, PEHAGIMIMIIER 187.90 H1Z27T , BEL T 3.95% (&
D5

1.1 PEEHIHNZ SR

2017 FREEAE MR MIREI T, Rt EN 30.76 12F, FELETE
25.66%, HM, EBHEALRRZF (LUNEMR “LHEFR ) RItHRERN 13.64 12F,
[ELL T FE 18.83%, GHEMIZIMRENLE N 44.35%, ABINE@RRZET (LT EFF

“XBEFR” ) Bt & 5.8612F, FILL T 34.98%, SPEMIZIARRENLE
79 19.05%, KEB@MXZPA (LUTEHR “KEFr” ) RItRRERN 11.0112F, FELL
P& 28.37%, HPEMIZMREMELE /I 35.80%, FEERHIERR ZFT (LU TER “A
B ) RITARRERN 0.2512F, B 34.14%, SFEFIRRENEER 0.80%

(B2%4) »

2017 &, RERGEHHRITHRE N 187.90 F127t, BT 3.95%, HA,
FHAFR R Ei 9 89.93 H127T, RLbi%K 5.83%, HSHEMHIAMRREMLLER
47.86%, *BEFTRITHIRENN 21.37 F127T, FIELTEE 31.14%, SHREMIZMIIER
L EA 11.37%. KEFARITHERENA 52.01 F1Z7T, BT 15.31%, SHES
ARV ELE /9 27.68%, FREFTRITAAZEN N 24.59 H1Z7T, [EILEEIEK 34.98%,
SHPEHIZHRRERILEEN 13.09% (B 245H) .

ARRERTE PR T ARE L, I ROERBBRLEHEHE T,
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W (E4) — mXE (&4)

500 FHATT a5 F 5,000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BAERR: FEME LA,

A 1: 2003 F —2017 FF BT TR ES R A

mrerr BARFAA B AR B 2B

18.22

61.41

31.03 21.

84.98 89.93

2016 4 &+t 2017 4 &+t 2016 4F & it 2017 4 &+t
AR F PRI LA

B 2: 2017 5 B &0 5 P 3 Bl R
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s, FATAIRIES B @M ENSONRENFKITE 2017 FRRMHER
@R, AE3 AR, F48 TEmiEmitS, 17 @i RitimAn, Bt
B MM R mAIE. Hf, RERWERITRnRES, K2 66.58%; KA
BERINERITER@EERRMN, 7 -23.18%.

80%

FHHERKR . Wind TR,
B 3. 2017 F 8B BT B £ H A4 Rtk F

1.2 REE 2GR REIHE

2017 &, RES4SEEKRETERSERMA. REZERE LS (FIA)
SUTHIEFNRELUE, PR KPR AR R EFrRIp S £ 1 R HFR 1R 3 9.
$£10. F13ME 312, DHLLEFRATEI R 1R 2ZMEASH KD o
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£ 1. 2017 FARN=+T R (it e L)

2017 5 2016 2017 2016 F A%
# 4 # 4 (f2¥F) (eF)

1 1 Z B L5 P4 (CME Group) 40.89 39.42 3.72%
2 2 PP E KAEH X 4 AT (NSE) 24.65 21.19 16.32%
3 3 M ERZ 5 PT (ICE) 21.25 20.38 4.28%
4 7 Z Aed AR B BT 4 Bl (CBOE Holdings) 18.10 16.33 | 10.85%
5 10 B 2R FAEA B D FT (B3) 18.09 14.87 | 21.65%
6 8 L AL % 4E B (NASDAQ Group) 16.77 15.76 6.41%
7 5 BRI AN 35 T (Burex) 16.76 17.27 | —2.98%
8 4 AR B P (MOEX) 15.85 19.50 | —18.74%
9 6 LiEHE R 5 P (SHEE) 13.64 16.81 | —18.83%
10 9 X% $ 5 T (DCE) 11.01 15.37 | —28.37%
11 12 #HE X H A (KRX) 10.15 6.93 46.52%
12 13 PP R RAEA B B (BSE) 6.09 5.43 12.18%
13 1 RN B & X5 P (ZCE) 5.86 9.01 | —34.97%
14 14 #3293 W BT B IE A R S BT (JSE) 3.83 479 | =20.09%
15 15 A% 5 P % | (HKEX) 3.72 3.45 7.99%
16 16 HAR G &R (PX) 3.22 338 | —4.48%
17 20 & B % L5 B (TAIFEX) 2.66 2.42 9.94%
18 19 KA BAEH K 5 P B (ASX Group) 2.48 2.44 1.63%
19 17 14 1 25 B FRIEH X 5 P 5 B (MIAX) 2.32 2.47 —6.02%
20 18 FEXEASRZ S (MCX) 1.99 245 | —18.96%
21 21 S 5EA R H P& HA (TMX Group ) 1.83 2.01 -8.93%
22 22 Fr A 5 AT (SGX) 1.78 1.72 3.45%
23 24 T iEERIE RSP (ROFEX) 1.50 1.13 32.43%
24 25 PR3 R PT (BIST) 1.46 1.07 36.24%
25 23 ZRAT A o B B (Euronext ) 1.40 1.26 11.12%
26 26 FEBE RSP (TFEX) 0.79 0.70 13.53%
27 28 R KIEA S H P (TASE) 0.47 052 | —10.47%
28 31 79 JE Ak 41 5 3 ) B ( MEFF ) 0.45 0.45 -1.71%
29 27 WHAEHS R 5P &R (LSE Group ) 0.43 0.54 | —21.32%
30 29 AFemL A (TEX) 0.38 052 | —26.12%

A RF . ERME LS, LHEREEATESBHRLL,
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HINGeT 2017 FRmEAG MM E, PEN=XEmMAERSM, L
. RESFRAAREIFr 230556 1. 5% 3 #1568 5 i

A 2: 2017 FAKRN TR (RSB KA RERLTEHSL)

2017 5F 2016 5 . 2017 % 2016 F e &
H 4 H 4 (i2F) 5)

1 1 LB R 5 B (SHEE) 13.64 16.81 | —18.83%
2 3 Z S L 5 T4 H (CME Group) 11.32 10.63 6.46%
3 2 X% 7 5 X 5 P (DCE) 11.01 1537 | —28.37%
4 5 MR 5 P (ICE) 7.85 7.50 4.58%
5 4 F N R o8 25 PT (ZCE) 5.86 9.01 | —34.97%
6 6 F AR B PT (MOEX) 4.91 4.67 5.26%
7 7 P ERZER X 5T (MCX) 1.99 245 | —18.96%
8 8 A B 5 P& H (HKEX) 1.58 1.57 0.64%
9 9 th AL F 45 Bl (NASDAQ Group) 0.52 0.35 46.36%
10 10 AFRILERHH (TOCOM) 0.24 027 | —-10.25%

HERR: FRAHPR LS, EHERTEITEBALRE,

M 2017 FEHMADRENRZERE, REEEZ T@MAESKZII=F (& 3-
&5) o HREE:
FHRAERTEFHZE 1, AREN
ERERFMEFHRE 2, XEN 1.27T12F;
BT RBRPHRE 1, RRENT7.0212F;
T AEEBRTHRE 2, RRXEN 3.2912F;
PELEREEZEEPHRE 3, AXEN 1.0312F

1.63 125F;

o o

Bl
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F 3 2017 AN KRR Z SRR RFAREY (R X ZHEL)

2017 & 2016 5 >
3] b3 K
(ﬁh‘%)(aﬁ%)n BK
2 405 e o
N 5] w3 ); . . —58.129
1 (Soybean Meal Futures) KER®RZ PP (DCE) 162.88 388.95 58.12%
2 E K H9 ( Corn Futures ) KEFRZ S (DCE) 127.32 122.36 4.05%
% ek X 2 P& A
ok ¢ 4% = ®
3 F R M5 ( Corn Futures ) (#F CBOT) 89.88 85.63 4.97%
SRS AR B o .
4 RIHTEIS LI R B P (SHEE) 89.34 97.37 | —8.25%
( Rubber Futures )
= ) B £
Ewi v e o o B
I']‘ N ‘JD N . . — . 0
5 (Rapeseed Meal (RM) Futures) FRM B =T (ZCE) 79.74 246.27 67.62%
RBD 4748 ity 2 4% "k 2 v 2
5] arr 2 )2 . . —51.109
6 ( RBD Palm Olein Futures ) KiEB R HH (DCE) 63.05 139.16 51.10%
EE:2 K . N
I T S R _ _ —47.939
7 ( White Sugar (SR) Futures ) FRM B =X FT (ZCE) 61.07 117.29 47.93%
8 =i B XERALERXH I (DCE) 57.16 94.76 | —39.68%
( Soybean Oil Futures ) " ’ ’ 07D
_ E = SN A 9 i |
g # = -~ - 9
9 X 2819 (Soybean Futures ) (#F CBOT) 54.50 61.73 11.71%
TR L
10 AR KiEBH R HA (DCE) 50.43 67.45 | —25.22%
( Corn Starch Futures )
11 5B 5 (Egg Futures ) XiEBHEXH P (DCE) 37.26 22.47 | 65.80%
B O NS .
) Z Ha 1 AL R 5 A &
12 ( Chicago Soft Red Winter A T L 25 PR A B 3372 | 31.06 | 8.56%
(3£ F CBOT)
Wheat Futures )
11 5 a5 e
MR ﬁ . . —6.51%
13 ( Sugar #11 Futures ) =3 % Pt (ICE) 30.96 33.12 6.51%
2 TmITFRLTGER )
14 ( Soybean Oil Futures ) (#£F CBOT) 30.23 2943 2.75%
FRE—F5 B . o
{ ~ - ‘;7 > ﬁ . . - 189
15 (No. 1 Soybean Futures ) XER LR S (DCE) 26.32 32.57 19.18%
— 5 AGH . N
M T em 25 P R . —67.639
16 ( Cotton No. 1 (CF) Futures ) HMB LS (ZCE) 26.07 80.53 67.63%
2 A e I PN i T )
17 ( Soybean Meal Futures ) (#F CBOT) 26.00 2595 0-16%
Fo b e
M T em 25 P R . —4.829
18 ( Rapeseed Oil (OI) Futures ) AN 535 Pr (ZCE) 25.99 2731 4.82%
7 . e PN i T )
19 E KRB ( Corn Options ) (#F CBOT) 23.88 22.79 4.78%
_ , IR LEHHER
24 = & ~15.56Y
20 X 2 HA (Soybean Options ) (3 °F CBOT) 16.98 20.11 15.56%

BERR . EBHRLL,

LERR B AT A RTRIE,
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% 4. 2017 FAKT T+ K2 EM RIS Y (R 2HL)

2017 5

(BFF)(BHEF)

2016 4 ek X
=}

2 55 4R 2R I . .
N B R : . —24.859
1 ( Steel Rebar Futures ) L5 5 P (SHEE ) 702.02 | 934.15 24.85%
YW S .
2 RS XER R H A (DCE) 328.74 | 34227 | —3.95%
( Iron Ore Futures )
ALK AR I . o
’ B R . . 289
3 e il o ) L5 R 5 P (SHEE ) 103.13 4328 | 138.28%
4 #09 ( Zinc Futures ) L& 5 P (SHFE) 91.45 73.07 25.16%
5 4414 ( Nickel Futures ) LB 5 B (SHEE ) 7415 100.25 | —26.03%
e EmFRALELHER )
6 ( Gold (GC) Futures ) (£ TF COMEX) 72.80 57.56 26.47%
7 42 #819¢ ( Aluminum Futures ) LA S P (SHFE ) 65.42 44.39 47.38%
8 AR5 ( Copper Futures ) LB 2B B (SHEE ) 54.10 7239 | =25.27%
9 & 4% 4% ( Silver Futures ) LI R 3 Pr (SHEE ) 53.11 86.50 | —38.60%
10 e B15¢ ( Aluminium Futures ) | %X HPATE WA (3T LME) | 51.43 53.07 | —3.10%
A BAAH B o . . .
11 ( Copper — Grade A Futures ) FHER P EA (AT LME) | 33.89 36.95 8.29%
H R
12 ( Special High Grade Zinc | H# R HFAT4ER (A TF LME) | 29.64 26.94 | 10.02%
Futures )
AR 21 B¢ IR LG HER 9
13 ( Copper (HG) Futures) (#F COMEX) 27.05 2152 | 25.68%
4R Y o e o
M 7 v 2 )2 . . 36%
14 ( Silicon Manganese Futures ) RN B F R BT (ZCE) 24.92 1.36 | 1726.36%
15 H4& M (Gold Futures ) EHAR G (MOEX) 23.56 22.66 4.00%
a4k (5000 &3] ) #5 LmFd R LG TR .
16 ( Silver (5000 oz) Futures ) (£ TF COMEX ) 23.03 18.22 26.44%
17 AR HHEZXBPTER (#F LME) | 21.08 19.95 5.68%
( Primary Nickel Futures ) ) ) ) i
18 F &M ( Gold Futures ) LT 5 P (SHEE) 19.48 34.76 | —43.96%
2k #4% .
19 %%%* F5 M 7 F 5 BT (ZCE) 16.28 0.66 |2368.32%
( Ferrosilicon Futures )
62% 2k 5 G AW . .
~ : Yk H p . . 639
20 (SGX Iron Ore 62% Eutures ) IR P (SGX) 12.80 11.79 8.63%

KRR EBHE LS,

LER B AT AR RIE,
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5. 2017 AR =T KRB EARHREY (R EHL)

2017 & 2016 5

7] b K
(BZFF)(BFF) el
i A B - N
1 leei G2 F ARG HT (MOEX ) 451.64 | 43547 | 3.71%
(Brent Oil Futures)
WTI Rk #5 (WTI Light ZF RGP ER 0
2 Sweet Crude Oil (CL) Futures) (£ TF NYMEX ) 21005 27677 | 12.03%
Brent /2 & 21 5% ef] (2
) MR . . 719
3 (Brent Crude Oil Futures) MIER2 % P (ICE) 24154 | 210.56 | 14.71%
b ERXRRAHBKE
4 (North American Natural Gas MR B P (ICE) 154.48 161.81 —4.53%
Futures)
FHBR AR - T
EX L WP P ] X
5 (Henry Hub Natural Gas (NG) (#F NYMEX ) 108.39 97.48 11.19%
Futures)
i 5 35 .
6 Gt i LB R S P (SHEE) 97.44 | 186.81 | —47.84%
(Bitumen Futures)
7 Al B (ICE Gas Oil Futures) MR 5 Pr (ICE) 74.69 66.16 | 12.89%
WTI Rk #5¢ (WTI Light e o=
MR %
8 Sweet Crude Oil Futures) MR35 P (ICE) 54.97 47.29 16.24%
JR o % AR B BE c e ~
17 FH RS ) . —19.479
9 (Crude Oil Mini Futures) FPEXFHARRSH (MCX) | 5428 67.40 19.47%
RBOB A i 1 5¢ - o ‘
o 2T R LG ER .
10 ( RBOB Gasoline Physical (T NYMEX) 49.91 45.43 9.87%
Futures )
TRBZ B B 2 mFRA LR ER )
1 (NY Harbor ULSD Futures) (#F NYMEX ) 43.60 39.39 10.68%
JR ik A ZhFH LG ER .
12 ( Crude Oil Options ) (#F NYMEX ) 42.90 4.8 6-49%
(S Sty e oo .
13 ( Hard Coking Coal Futures ) X% W &R Y F (DCE) 42.19 41.08 2.72%
14 BRI (Coke Futures) X#E T 6 5 (DCE) 40.12 50.46 | —20.49%
15 JRis B (Crude Oil Futures) |FPEKRZA =S A (MCX) | 35.36 5326 | —33.61%
Zh A B . -
P TF uﬂ i . A —38. 0)
16 (Thermal Coal (ZC) Futures) M B s BT (ZCE) 30.71 50.30 38.95%
RARA (BRX ) A ( Natural ZomFR LRGP ER o
17 Gas (European) Options ) (#£F NYMEX ) 25310 B5o 203
Brent /7 &2 8k 48 1% e o 2 B oA
18 (Brent Crude Oil Last Day LA L2 S A 2184 | 2371 | —7.90%
) . (7£F NYMEX )
Financial (BZ) Futures)
Brent /R & A4 e
DU RN B . . 199
19 (ICE Brent Crude Oil Options) iz (i) 18.28 16.15 | 13.19%
£ 8 A B
20 ( North American Power MR 5 Pr (ICE) 17.14 26.96 | —36.41%
Futures )

HERR: FRAHPR LS, LHERTEITERALRE,
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1.3 PEIE i EHIHIEITRR

2017 F, PEBRAEHHRITAREN 30.46 12F, BiTA3LEAN 163.30 5
1275, B3 T 26.05% F 7.95%, 2017 FHEE ERARRMRITHERRENRA
ZENE 4 Fime. Hep, BIRXERAREITTmMABSGN. %A, 8. PTA F
B2, EXK. PELEBIR. BHDE. FNXAKRK, 51t ER 19.8012F, HA&m
HAGI SRR ERY 64.99% (B 57/&) o BOFHR BTN MITRR A Ba. 3R
A. RABK. 9. . B&. §. ®=5E. BEHE, SITREEN 108.35 F1Z7T,
m B AR5 SR ENRY 66.35% (Bl 548) o

WA (E4) — RRE (&)

ERUFEXRFURRNL L IR IR AR XTI A AL ERBE e L AT KD TR LE LR G
K e o S IESL s TS E e ERETY K| MW R TR eI n"R
8 K R WER | WRY ® Wi ol B Kby
w B4 [ S K «
# e

BRI FEBT LA,
A 4. 2017 FF B & B b5 o Fh B 3R E AR AR

09
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RIS FRI R IR

. 244 2.81%
KRR 2.93% 24 5.35% #

%3 3.02%

3.00%
Tl 3.20% PTA 4.61% 4 3.32%
ﬂn % 4 0l) | 0,
HELEAR 3.39% 2ok agy  TEF450% 4 3.98% P

BIERR: PR LS,

B 5: 2017 F 9 B B 5o A0 R E BRI A T 4 b L oL

REmALKE, TBRERRUCITHERME, 2017 FRIAZEHHZER L KIE
EF+246.89%; 4R, RIEMPERRREFFEN; SHHE. BB KB A
WINE. RELR. BRGBHRGIRAIAIE TEIEEET 30%.

FTESRBEmMAE, 2017 FhER. @EE. SBANRLESRNBZEXRELA, B
EEI8 K ZE 5579 2368.32%. 1726.35%. 174.25% # 138.28%; #k#t. I|AMFHIMI
SR EFYEBE 25%; %’ A, BUW. HNRHKRRERFIESE; H. BAENE
TR E TEREES 30%.

FERFmEMMEHE, 2017 FEAEZSHIRREREAE LA 2220.12%);
BENNZEEKED 60%; RAFH. RAKKR. BAE—S. B, BEMNEXKE
MBI EEFTTE; AR, 20m. B FAIE. SEm. 52 28 3208,
— SRR BI AR E FEREET 30%.

10
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£ 6: 2017 FPEESARA R BARL T, RXARLEL

2017 F R Z 2017 5 MR AR 2017 F R ZE 2017 F R
) Yb 32 8%, ) b 328, [ Ye 32 R, ) Vb 3208,
273 2368.32% 3121.80% R —25.22% —23.98%

Hske—% 2220.12% 2041.10% 4 —-25.27% —3.60%

th 1726.35% 1624.10% L3 —26.03% -16.12%
REATH 246.89% 249.40% 2 —34.24% —20.04%
A 174.25% 190.25% & 4 —38.60% —-37.78%
P EL AR 138.28% 215.16% B —38.95% —23.59%
picke:s 65.80% 76.25% R TH -39.15% —34.36%
LA 60.66% 102.26% B —39.26% —25.76%
LHLEAR 48.73% 102.42% R AG -39.52% —-33.33%
48 47.38% 78.83% 2k —39.68% —40.25%
4 25.16% 69.92% Fe —43.96% —41.99%
EXS 4.05% 10.31% % H —47.84% —30.98%
B 2.72% 41.26% arE —47.93% —43.19%
VB 0.20% 29.44% TR AG —48.15% —48.17%
BRA —3.95% 17.97% WRAF e —50.99% —42.35%
AT —4.83% —3.08% AFAR -51.10% —50.04%
R ARRIE —8.25% 11.23% Ex —52.60% —51.22%
PTA —18.68% —11.60% R A —54.20% —44.26%
TRE—F -19.18% —-16.30% 24 —58.12% —58.97%
Y3 —20.49% 37.18% KATH —67.62% —67.95%
AEAG —23.68% —22.73% — 545 —67.64% —63.42%
® & —24.46% —22.55% JE AR —84.23% —84.23%
LA —24.85% 11.40% i FEAF —-89.82% —87.60%

AR FEIR LA

11
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1.4 PEZRAAEHIHEETER

2017 &, PEERMAHIZRITHRRREN 0.2512F, RITAEEN 24.59 H1Z7T,
[BIEL 3 BB K 34.14% F 34.98%, HA, 7R 300 IRIEHALIRITRREN 410.11
BF, BUMXEA 451 51Z7T, RS 5 TR 2.95% fMigK 12.33% (E6) . 5
FHEGRRENRITRREN 28213 5 F, RitpXEHN 2.75 H127t, BEEDHIE
K 2.33% A TFE 0.80% (BI7) o 10 FHIEIGHAGIMIRITAIRREN 119490 5F, &
AR 2N 11.33 51278, FLHBIEK 93.45% M 84.97% (B 8) o LIE50 &
R RITRRREN 24436 5F, RITAEENN 1.90 B127T, RIEES 5B K 50.43%
M 81.47% (Bl 9) o FIE 500 A FEHAGIRIRIT AR E N 328.09 5 F, RITAEENN 4.10
F1Z7t, FESBITH 7.63% M 3.73% (B 10) .

W ARH (L) — RRE (&)

500 HATT ahF 250

200

150

100

50

2010 2011 2012 2013 2014 2015 2016 2017
HFERR: PR LA,

B 6: 2010—2017 5P iR 300 EI8H 0 X2 5 35

12
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W (Edh) — RIE (H4)

5.00 FALL G55 5.00

2013 2014 2015 2016 2017
BFERR: FERE LR

A 7. 2013-2017 4 5 F 2 B4 80 5 R X2 5 R AR

W (Edh) — RIE (H5)

12,50 ZFiLt BHF 1250

,,,,,,, 10:00

0.00

2015 2016 2017
BRI P EBE LA,

B 8: 2015—2017 5 10 S H E/E TR X5 R

13
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W (Edh) — RIE (H4)

50 FALT aEF 50

2015 2016 2017
BRI P EBE LA,

A 9. 2015-2017 5 _LiE 50 I8 R X2 5 R

W (Edh) — RIE (H5)

B e ] A7F 25
A0 N 20
00 D O\ =
200 D N\ 10
10 DO N >
0 | B

2015 2016 2017
BB FERELBE,

A 10: 2015—2017 5 F4E 500 IS H %R X2 5 R

14
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1.5 FERE ARSI B IZRETRR

2017 F R EB MBI TTE, 2. BREM TN E L. H,
THAEATIEANE 3 A 31 HELWR S, 2017 FRITHREN 363.57 HF, RITHR
5 23.89 127t (B 11) . AFERRLIEAMNE 4 B 19 B L5, 2017 £RItM
REH 14924 HF, RIHMREHH 1436 12T (B12) o

WA (A4)  — REE ()
sofet /N 7E 50
a0 ) e\ . f 0
3.0 30

2.0

1.0 10
0.0 0
2017.03  2017.04  2017.05  2017.06 ~ 2017.07  2017.08  2017.09  2017.10  2017.11  2017.12

FAE R PRI LA,
A 11: 2017 F 2R PBRZZ L5 R A

WA (E4) — RRE (H4)

2017.04 2017.05 2017.06 2017.07 2017.08 2017.09 2017.10 2017.11 2017.12
HFERR: FEPRLHL,

B 12: 2017 F a0 E AR X T 5 &M

15
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of 5% FpIEISTT AN A

2017 &, BAGIIARSS SRIARSTRENE—FIE5R, —BRASLEEMTEE, KE
PRI EIEEESENER;, —ErmFiRHExE, BN~ mER L,
M H IR R AT MMES;, ZERETIXINTRT RIRT#H, FoH. %A
FrrmEFrChREI B @AM MR “RR + BT RN E, RS=KUR
ARG IEXEENNEAFAMEIIRE, ZREEARZI ML, "E=AEHR

AR ZRDMEITERMZ SN, UENS THEDDHAR; tERERE
2015 FRRIGE EIRER,

2.1 GEREMEEE, MITHGEEETA
IERRBIEREFER 2017 FESTHE LEITEmm7itin ERR, BRUZ
Pi—#mBEEREE, WE/RFEAENTH, BEREERR, BRAFLU™FEITE, W
T TREFRELRE; IS, EFE+T=ZERE (R EFREARS EHERE, 2
FREREZEENTHREERS, MRBHHEE, mHEHIEmRANRNERZ1TN.
2017 &, HIGRGAAYIREIT—ABERE, F4E#H "UEEIRAPL
WX ZITANRERI, BUREXSMEEZEMARAMNGERT. LHFF. X
BEIAABEF AR IERER S RIBMR HLE 1091 . 555 #2386 2 % L5k,
IEE =2 FFEITEATIRENREME LRGN 3R, DFNBELREBN “EX
1601" BB RN, LBR BB UMEEREREBMWILALETIRFENS,

M= AR AELFRERI AN AN ERREE RSB RAREAE SR

THEAERR . MBI RSHAER AL P KPS REET EL AT H 396 A2,
B AL ik LA & 159 AL,

16



2017 SRR EBUI BTG K SR

22 FmFIE—SEE, ORERIASTHANENN

2017 FHREMEHHERSKAELTZRBES T, mmtliT ARTEH,

—HEREmMFEIIRTE, £EH TR IERER, Z—HEAEHZERTH

HEINR T, BIAMES, BEFIT 8 B 12 B3 i TARLDARLIAISER
HALY, BIERETHATULERES, FERENENHRAEEM, WRERREM
XRRIANBEEEEZRE X, KBRS RTINS RPN BRI E T 3
B 4 RS, BRBTHENRE. MMM ERsREIRMHET
FREEFE. BALNRNREERETR, AT —EEELE# TArEEETHEAN
MENE, =T EAGHIHARSS Kl TR BIEE T.

AP E, 2017 & 3 B 7 B _ EHARFRRRER ST AN AR Fr R BRI ST 0 53R
I BIEREHEBRERAR S ER VAT N CERTANELEEN; 5
ERENTENKAENOKEINE, EHMEBEMAETRE, BHERBRAEI,
b5, EERFRSAERGIEAMNE T 2017 £F 11 AREL T, XREHREE T mAAtHA
W@, REEREGeERITEmmIBXLERT A,

2.3 G hinE PRIChREZ 2 F A

IERRBIEREFEEE 2017 FREVEICIE” 2017 FE GFM) EFrHASIILIA.
URBE+=ZEFE CRHl) BFEASFLAFEHPIYRT, ERREFHEHIL
HIHSINTIL, BERHEFARERETHEENIIMTRNERMLR, TR
FURERSY L TF; BRIRIRMEH SR BFFHAANEmAESINRIMNGEE, X
RMEREZaRNRIMNIRESSERNR MR 5.

FORmEAG LA TFEH#HARENR. EBEFRERRZZH0T 2017 F 54
ERINR R T RSP OR SR 11 MEXBI SN, 6 BIERNRIERFHIBR
SIS, AeERRT AREBREEMHETRRFES. BN, A TESRMEAL

17



LBIMES b1 B LIL

Shanghai Institute of Futures and Derivatives

£, RERRIMET 6 BARSERTR, EXXUEBERMNAT—ERL, H&H
=ZIWiES], LUASENESSHEARNREINZ ZENRINMZCHTMSFIRRIALER S
RIEAGI R L RERRS

K AEER MR ZEED, ABAREERIE. BEKFERTEEZPEILS
WKIFERR, KRBT aREERESTUES TF. B, RHRRE
HIEBIMFEM, ERKRELTR. IR URRNSRENEE LT, % A5
HER AR AR BEEERRH.

S5EMEENMNEIEE—F MR, 2017 F8 B, FEIERRNILTRFESHE
RATHERSEFEXTFTHRIREE (EFPEREMRAFmEESFRRES
R) o AF12AH, FEIEESSERESAMIRESREEZRZHRAERNAHENE
E7 (BXGEFENREMUEAGIEESR) , BT 1995 FZITTHETR. &F
2017 FJk, PEIEE=ERHRE 61 MERTMXAESRERENBNEET 66 Ma

BIERRE SR, °

2.4 “RiE+H5” AR T K

42016 F£2fm, "R+ IS RSB N 2017 FHR “—SXHT  ( (FH
R, ESBRXTARNEER HEMEMIELEMIRE T R RN X B EIEERIE
FEI) ) o EZ (B B9 “MRAN ST —HFBPHIEL: “RAEHEK
Fmits. BN mZER, MIRSISIREWFBEK. BNEEDXE, RBIT
R RE+HI5T HRT o

FNEWER 2017 FHRR—SXHEFEH, —KEmiEXZSRRART “RiL
+H5T BRIE, @FHART 79 MEARIE. Hf, BBEAART 24 MR

CHIERR: BT,

18



2017 SRR EBUI BTG K SR

BiEig, a1, BiEd 1, BET 5 MEXK. BIMEREAREE, REXFR
BUAZEI 2000 AEf; ABFAART 32 MEARIE, BE 718K, BKE 25 K
HRBAERMAZIRME T RIORE, ZFHRESA 6000 %75; EHFTT 2017 % 3
BAEHBHRAKER “RIE+H5” BEKXRIXKIBELURERRET 23 MiRIE,
BET7BEE. cEE BLIRAKE, ER DR PMAERKEAEE, RAHEFE 3960
Ht.

2.5 iR R ER RIS RE

R EA AT AL BB R R, 2D U A I R BB R M TR T AL B & R,
2017 &, EME. PETHEERL. PEDESIRHESIENGE, RNNRE
SEEEMRSIEHTEY, FRMEARTEEE, KEaHERAR,

2017TE3F, (WETSEEEH) #TELRET, BE-+REKN: “H
(B A BN N BB RS S, (Y STESREE RS EEENEIIE .

2017 £ 7 B, FESMEUHAERTH (BEEENINEAEEY SRS
Bl GRT) )« ZEIEWR TSNS GESMERAEEYMERNE) WER, &
BMBRAERP, #—SEEPETLESANEER, 3ISHESENNAREA
B I,

201749 B, HEMEHHEEROATT (ETHEEREHXRKA EE2h
%), RIS RS R S B IRE TS, R, BRITHRE
EHERPERK. ITEEEETN. BUETSE,

201710 B, EUETFTEITEN (BRATRNGRMEEFEENE) U
REXH (PEATRNBMERFAHSREES) . WRBITH—SEETREY

PRAERR . ARIEE KT S IS S BTE WA

19



LBIMES b1 B LIL

Shanghai Institute of Futures and Derivatives

BABN S B, AHARARIMNITI eI AR, EEAEARXRTIEEIR
M7 BT EES o

2017 F 11 B, FEARRET. FEE. G, ®KAER. ISCRERHT (XF
ASEERMNMAR~EELSZHESERL (EXERR) ) o AXEKBRHTRTERE
FmEEE, EREETHEAR. RFARRNATEE M, RNGETH—8
mEME, NREREWSHE T —FENME, EITAFHHHENNEE,.

2017 F 12 B, IER=BREITT 2012 FHENESMAATZWMENE (L
HhIE R EEEINESITVE) , BT QESHETREEEEENNE (E
RERR) ), ARFERER. &RESNMEEREBEKEBEM LRKEEM
5T EHMEEENRERERRE, NTERBAATHSEZHMERTIR, RBSME
IKF, HIPRRTIRERERRAREGERNRE N

2017 £ 12 B, IEm=k® 7T EEN (HEXSZMEENE) . (HEAF
BEEENE) M (BERRAAFERIVSHRE) » (HERARA~EE IS
RINE) BB THEARMNERTEBLS, NEREBIEER, (HERFREE
BvE) ERBWTHEATEERER, RIMKREDZNE, &I, WERESRK
RN R A EN S FERIIMB NN AENFMH. (HEXZMEEDE) H
TERR T EESIAILSRIREAIETL,

sk, APFRERRYEY (HATR) , 2017 EHAREEHIDAMIRBGES. 5 B &R
EEAKREER 2017 FILETFIHESP, (LR BRFIATMERHAFICIEN R,
98, IEGRRRIEFEHFEBELIRENRZRAZERTR, (HI5TE) BURIEI(FE
TENNRMEHE, 11 B, IE i = T EENIE K IRIETE TR S BEBIC I L W RRBHEEIGIESFTE).
(BR5E) URASESEEFRAFEUTHGIELF. (HITHX) BIH S FRAHAT
mimE LDENTER, #—PREEEEARULTECEN. BRANERNTERN
HEREAR, BANFRERETZINREETNERAR.

20



2017 fEEEREI ST R iR

F 7 2017 SR T 2Tk M) BAS L

2017 %3 A (R HERE) 53T EX 55k
2017 %7 A (BT 2 EAMIT A E B ME R EHIG5] (RIT) ) EX 5
2017 %9 A (HABE 9 KR X R P & 32 pik ) EX 5k
S (N AL A B 131 76 EX b
2017 5 11 A | (R TAREE@BIMT = FRLEHRFEL (ERELA) ) AEREN
2017 5 12 /A GEABRTHAREBEEE E (ERERLR) ) EREL
(IS 5 i 22 ik )
2017 12 A (5 3] A 2 ik ) BT B EX Tk

(A 5E 8] 7= B 32 0k S-3XK B ik )

HAERR . ARFEATAT B HI

2.6 =K EmAGI R ZAREITEIZH3Z 5 HIN
(HRRZZEERG) M (PEXZMEBDE) HEEIT, M2, BETHE
PRCHOATERD, RZRBFIUTHERINZZ SN EE S RZCYHI T &R SIHARF]
PRI SR R )R
EFHTRAMES. WINEME BEER BAFRSEYRERANTN, ZAH

iR N T B tEN IS, BEESUMARS KEL, KEENRT EEZM

XMW, 1B 9B, KBFIEALT (KEFMXZAER) M (KEBRXZAR
ZUN) BIER, HPEEREARISTREETEN, i 16 &, L4717 5%, HkF
1%, BITARETEARMARZFAAIAESEH. HERZAMLSEBTEINETR
SERRERR=7HE; XSG 13 %, B4 5, Mk 13 %, BITARAS
TEORREARNR G S RBER. HRXGAIVSAREEMNTEXZFIEREE
RR=1"7%5HE. 58 198, BEFRAHTENEN GNERRXZRERE) 5 (KM
BmX PSRN , HhERATTEMBFIEANGELEN, BIREETFEH,
ACHIERMNE R, RETIFEE, AEARGIEIFMBARCH. fENT2EHEE.

21



LBIMES b1 B LIL

Shanghai Institute of Futures and Derivatives

R ZERREE R RHEREM. BRERTEARFUT (FiF) ETEHH
Bt b, #8115, Bk 54 %, MR 6 Fo ZMIBAFMB TREAR XTECEAMA
MEBPAMAIA TTEN X FEM BN, 11 B 13 8, LHMARTHEITH (L/EH
HKRZERE) 5 (LBHEXRSARZMN) , ERSEEXEEETERRFIRS
FaiR4t. MR SIS R RTE. FE—LKERT]. TESREEFNNHH
RZMUNBH DN +=F, BRI THREERR, MEMLREEITT —ER&R, Hi§
BXEFREHES, TBRBRITNRTERE: RBUTHERZZHIE. A ELIFRHM
NE. BURZFAEREERR. B2PEXSTENREHFN NS E.

2.7 R IEEA ST M EHA4H

BE 2015 A & ZTNHIRIEIERVBERE, 2017 FREREERE
TRRASHAIRIRZR Z R E. 2017 F£2 B, PEFIRRIEREARNIERZT RS ENR
AN 20 F, PR 3000 EIE 50 RRISEASIRR ZIRIEZ VTN 20%, HHIE 500 Azs
R SRIETEEN 30%, FSERZFEBPBNRREHTNADZART; B
F9 R, XFFR300MLEIE50 RIEARZESORZRIEEITERERN 15%, PR
300, E3IE50. HRIE 500 RIEEAGIR AT SR FRBIMVERB NN ZH A
BZINR Lo

2017 FRIERIGTMENRR D B R T T ERRSEE, KENRE, A7 FTEM
mIHRUREE, (EHREARTHNREDD), #—THIIKRHREREXR.

22



2017 EE P E ST R iR

s

% 8: 2017 LI A AR AT JE 2T b — UL

B IE 500 & 352K

PR 300 L3545 LAE 50 ML 5

REER G BEARAE 10 F 10 F 10 5
2 A 17 BiAES 20 F 20 F 20 F
SRR YA 40% 40% 40%
2 A 17 BHiREE 20% 20% 30%
9 A 18 HiAEE 15% 15% 30%
RAFEF 5 U et U e U e s
2 A 17 BiA%E T2 I E = Ty Z I E = T LI E =
9 A 18 HiAEE T2 < B T2 B T S BT

HAERF . PP, LERRSITAERTRR,

23



LBIMES b1 B LIL

Shanghai Institute of Futures and Derivatives

of 5t FPIEIST 2 R s

2017 &, HiBRAEEHISRBRRERAEE, EATREIVSEAEBENX
BRT, HRARRETRBRERMELNT —EEEZES, EF-mEaNEIHR
T, TR BB~ RBENNREFRA; HRARANKRERATRRT K,
BFgE/IER, HINLSS BT Hit, ERATIAENERE KR, Y, HA%
RE EHFZEINR, £FHE 8 KT L=, 2017 FFLEKFNEEIRE,

31BN E THHEARAEILSREEEREE

g (B ABRREBUYSHARE) M (KT EEmMNEE~ BRI SA
BEREL (ERERRE) ) F—RIFHANGEEEE, HEVMXTEAEEE WS
ENERMME, XE—EEELHERTBEWSZES, BE 2017 FK, 2BEHAE
129 AR ABEIARRE WSS, IREFmBEHIT 3319 R, FmARE1t 2458.412 7T,
[EIEb 53 BB 8.92% #0 11.94%, °

FHEST, HERAZEERRIRULSEETH, KEEBENZROLEF . &
F 2017 FK, HRATNEEELmMEXE] 1541.06 12, F~m#E 2235 R,
[BILL 723 I 77.76% # 70.48%, MAREMW=mBIRENE 229 R, £FFIT
396.17127¢, B BURL T 71.63% F1 83.87%, °AIM, HAKARRBEUSIES
MEXEFER. SMKFIRAERSFR, FNMHATHREARDER-EBISEM LS
TRIRNE, FLHENEIBEEENN,.

-~
~
[

\r

B

HH

‘Ilm

TR KRR P BB LA,
CHAERR: FEME LA

24



2017 fEEEREI ST R iR

3.2 G AN EE AR S1g KRR

HIBARINREEATISE 2013 FHELURIFERAR, BFREE KB,
BHBENRTIER, EEMANTIFENERERR, ETFERRUHSSEET,
BE2017TFRK, HETORBERFANREEQATRBINEESR, HP B8 XATE
ZT7E RIS, SRFERE 266.71127T, ALK 20%; 1Tl AF R #FE 9 27T,
FILLIE K 675%, 'HARATSXREBASNNRLBEERHET 2017 FERARE
mmiATTIBRVENER, LHERCGZRMERKEMA. THEMEE®E, HEXF
AKX EERZERALE, THS5EEMASTMRERER, b, “RE+H5E”
AW SRR K E—EIRE LR T XL ER I SHIE K,

AR ABNREERTRNSSH, HIMEmAR SRR ARE, &= 2017
TR, BXARERIT 2778127, FLLEK 20 &, ° HRERRAERGING REARILS
AEREANDE, BE 2017 FK, SHEBRK 1500 1278, FECEK 60 &, minh
ELEBIT 60%. ° HIMAR I SHIB ALK, FETLACUNOERTR, GETH
AT IARTHARSS SRR STRY R A BE o

33 IR IRIER R R R

2017 FHit 8 KEAGI QB INIERE T =R, 252 ARG RS, Hisiise.
fREERALI. JRIERA. LBHH. ST ROIRST, ME LAKRT 2016 F£92 X
BTRANRES. 8E 2017 FK, £E 15 JEALEAREMT =R, Ltbih, HinKHA
MR LEAsT, 2017 FRIREAEAGAWEATI BINANFE A B IPO BYBRHEBASY, EA5A
WHRSTBERAENER “A+H” EHRERE A,

TR E Y LA, AB A (R E BN ] K L S LIRS 2017 SR 128
LR E A kA A E, AR A (RN GRS L S LIRS 2017 F 12 8)
CHIERR2017HF 12 A28 % 13 /FE (GRI) BRI KL LA x4 R 0 A RN 8] B AR AR M
P EE

25



LBINGE S Vi LI

Shanghai Institute of Futures and Derivatives

TE, BEREABRSEIE. NREEFCMLSNATLERINIENE, T
ZRBFEBRERTATAHEMIE RIS, EEMERL, BEABMIERN,
SELURE A BRBY EH &M, BHARIERK, B2 TH=mUNAFNREQBITHF
THREZI . Hit, HEH=RANERES AR TSR BN EZANE D,
XA NEEIR R EmEEm ], RESTIVSHNERE, BEMTATME, NEEMS
Wi, HRelFmnlSEE,

9. 2017 4 naE LR

By A B 1) b ARk
J N HA B 2017 41 A # =M

% AR5 2017 %1 A #H = AR

h ik B Y 2017 %1 A # =R

A At B¢ 2017 % 3 A =M

B R R, 2017 %3 A T =H
Lt 2R 2017 % 6 A =M
2T 2017 4 8 A =R
¥t 2017 49 A =M
ik K 2015 45 A A & PO F 9
i A 5 2015 9 11 A A & PO F 3t
A 2017 %12 A A % TPO H &
72k HA B¢ 2017 %12 A HEEET, AMKIPO Fa P

KRR, TEIEES, 2B LR EIEERE (=) .

26




2017 fEEEREI ST R iR

3.4 ZHREATT A BITFLR[E]A
HAGEABE) 2017 ERHRTMERETR, HE 35 RAF LIETER, 33 RABERER,

81 REAIAT 5 2016 FHFTF % 2017 FHE 22 REARATIRKITAA L, HPH 12

FKEALIABME AAZR (R10) « MEERDETNEE, 8L 2016 F, 2017 F A
LU ERTHMEM 30 IGIMNZE 37X, BERAFM 102 RTFEE 100K, CERAFTM
ISHREFEFESHR, DERBMN 2K EAE 4R, B 2016 FERLBHEZMITHELR,
2017 FiFRAVIMERIETE—ERE LR TR AR mEMN R S MIRIEEMNEDN
=,

%.10: 2017 FHEB 25 K18 A AA BAFH BTG — %

5] ) AR 2017 F+#FR 2016 FIFAR 5] ) A 2017 K 2016 FIFAR
Iz &% AA AA BpA S iy AA A
LSy AA AA ik B 5¢ AA A
ECAE Gy AA AA KRy AA A
I AA AA 4 R dp 5t AA A
LSRNy AA AA I 29 5¢ AA A
W4T AA AA LEES Ry AA BBB
RS AA AA A5 AA BBB
KA AA AA L ARAE AA BBB
K HA B AA AA BiAE% AA BBB
7 £ A AA AA - A 5Y AA B
LNES Ny AA A PSS AA ccC

HERR: PERIEER, LERTEMERFAIRL.

VAT TEART 201758 A 10 BATE, B A (2017 B o EIFBAE E: AA BRI 12 R,
mEHEF )

27



LBIMES b1 B LIL

Shanghai Institute of Futures and Derivatives

HPY5E P EIH ST AN AR et

4.1 BAsETHIHEE(SRE

2018 &, HEHEHHERFRHANSEFT, BREFRSEELFNRESMH,
RETEEMTERE. NGMER, MEHEDZINETEK, TUE “—F—8 &
WKV, MRAEREENIMTEFHERE, REXERENBHSIRAERME, B
BIZR AN — NS AR i M@ LS 70,

4.1.1 BiiEERAPE, BERYLEMEIEE

THHAKED, BRATHGEUBEANLF = AR R BeEiEERR,
TERRERGIEZRNLBERS. AT, iz KRRk ENER, 2018 F 14,
IE SRS 2018 F TR ERIFE “BRRITHICUBA R TIHEANPLK IR AL,
fnsERg ™. fih. EASE i XL A XY RE N 2I%, BRTFERNKERFENFLAY
" o 2018 &, BEEBIJETAABHIER PHASERUKEZEEMNTERE,
A3 "R NmEMELS, BERNERRE. 2BENRLRE, ik “BXIE”
EHN RBF KEHRE, BRTESEEEZEMTHMNEDERITN, TIER
PRAEGENGD, FUHEHHES, #HERIRIRRAR.

4.1.2 LR RATE, MAHEHR R LS

#E 2018 £ 3 AIK, REE LHHEMMBKRIANGH 57 1, HREET SR,
AREF A ERAEEN, EABRTRER. 2R, R K1, SREEREFE
B, B LR RRMNERIERSNIRBEFEZH. 2018 &, REH
EHHRUTHRERASH, BEFEHK. PREH, TRATRENRMER,

28



2017 SRR EBUI BTG K SR

ARSSKRIREZ . BiEME, RIZWEHFMEALE EHTIE;, MIRMAR EHEZ MM
BEAK. 4F, 20 5K, 2 FHEG. £%. KE. FHWF,;, T8, K
AN IRIZITRIBIIR T, HESHEAGIEAN b, B R mEAsEAN MM, MEsE
BAMZIAR EANNEIERNERNE I, MNRX B misE A&,

4.1.3 IEBR/IAHINTEE, RARSLEFEFE ENRE

HIMESSTE 2017 MR TIRERIL K, 2018 FHERBEAWGLELS. TES
BIEES 25 2017 6 9 BELBAE/ RRRAR ERTE “REXZMARBNL
Bl SHINER, EEFRILS, FRSHALSHEXNNELS, 2L SMHIH
fTERLSE" . 2018 5 1 A, AT BREEGIZZFEMEARZRANEE, i
BakhT (IFBERUGHTHRBRAED) SMTIVRIITE B8, GEX
S, BRARSHERNTIENEFRHIN DS, EEFmTR 2018 S 16 LEAR
HEREXBTE, NREAXNIESHIMTERRHRS; ABMET 201743 3
W T S A ORRSHIE; BEFAET 2017 4 11 A HESAWSFA. HiM
SMNBRFEN T HINSERRININ; PEAFANKREERRARNIDIMNTESR
USHEMATHETILABNIES, HITINENRRREHTREARERSER
WEAE Y, SR ARSI E T EARE,

4.1.4 SINIRIMe RS, INREAGEHHNFEFAR

SHTNARKREHHEL “BHEDTEZREEARTRE" « 2018 F, HEHHE
RA ‘BEFR. GEER" B, MREHBAEHTHNEFR, REHENER
ERARNE, HAERENFENEEARERENNNERE . —RESINRIMNG
RE, B EhAkEs, RIRESEE G FMA@RMSINIRIINZE TIE;
R KIBRINIEIXY, BBRRZFTSSRREIRIMGUR B CENNEL, “R

29



LBIMES b1 B LIL

Shanghai Institute of Futures and Derivatives

MAZE” HAEXFIEERHETE, ZRAREmARS “—F—K" B, BF5IA “—

—B” HEXIIRIMNRESSENERBEER S, REE "—H K XERHNE
&, BRAREMIKEENFC; MEMEEENRINEEE R LR,
BISINRIMRANBRERE QB HERFESNEZELN, BARS, hERE
KT S

4.2 LiBHAGIRZ BFipi R RE

2018 &, LHAFFRHEURANFIIBMEN+AKREH, RREESMITFRINAY
ERMEESAIEE, URSEAZF. HirERARSRUERENCHE, B
mip. Fak. Bl aEAR, ELEHAFME=TAFNNNFRZE, Rk
#rmZl. mER. EEEMK. BRBFI. AT HAAFRRLEE, BRI
g~ mitts. RAHZIETRENT KRIMNTRFEZI I,

4.2.15E—&mERRE, BRTHEHEER KB 5

2018 F FEAFSHE T E MBI AR, ENTHRZTHANGE, B “F
BRT, RERETYNEERSZHKE, RERETHRENQHTE —ENL. —
AT EmNERER, e XEENEREEMERRIE, MR E R T,
BRmMRENEE;, 2R "UREIRAPL” NRZTHRERN, BELR
ERZNBEZEMEARNANNGERT]; =BT BITHERREZTNITA, BFEFH
FHESEARMEESHEENRERN, BUNEAREXZNEZEMARNEK
WA ERET]; ONRRWELRENENG, FREERM, BIRESIEFIIIR.
SiEEmkENERGRINESFSSMEN, FRSIEESIKEVA,. mERO. #
RUMFRUNREGTE.

30



2017 SRR EBUI BTG K SR

4.2.2 {EM™mifts, RFAIRSS EISREEIEH LR 5TRVEE

2018 &, LHAFFRKRRD L “mitCIFrikEs” , BIIEZREEE, ARSSSEAZF.
—RZEH MR LA MM EHEE TR, MATAE R EM AR
EREEITFR; MRS, [WEATEANR EiER T IF;, —RILKEFTHEN.
At RA[SFHELMHNIITVES T, ZfMLKEN. LILeRkF—HAEEL
mRARImM;, MEEIFHTmARS R, HEKAE S i NMENRXREREX,
EREANFRABRRITECERZFE; ARMISIFERRABIRMES, 44484
ARABE “RE + 81577 BERA TERREMT Eo

4.2.3 EEUSETNG, RAHHARERE

2018 &, LHAFTRBSMAATIHNS, RARSTIWAEE, RETHIETHE;
MARZHATHEENEILSISHE, REHEEZER, 517 LEARIRAT,
—EBREEHELA SRR ENERSOMNESS, RUEEREMH LS,
HERHE I HMRM, —BHAMBEFERIZITHNMR, AUNEUAIRE
BERBEHPRNNGE, #—TEEERERQIOTFENZERE; =R
AMESRAEeEESWRIEMRTIB)IME,; NREEHHEHRIR, E8Ed “H
HAWE” FERmEENRIR, RUFEREMERNER, TRKRER L. HEASE.
Tz, IkEE. XZFEEFER. HEMLG. REBFIHHEERI

4.2.4 B17 “—W—i" BiY, ¥ EHARREPRICERES

EHARRT 2017 FARMRIARER “—H—B " BI, MIRIL “—H— B8 BRI TR,
AR “—H—B AEEX R LR, 5 “—H— B BB RS R ATk
RIRIMN B, BEMBRIRIEHRNRARE A E TR X, 2018 &, LHARR
B ERRSERFF MRS, BIT “—H—8 B, FRES B RIERHTIER.

31



L BINE L Bk BRI

Shanghai Institute of Futures and Derivatives

—RUEHIAGEARKO, RIRIMTEESSUERERMNRS; ZEMRE L
T EMBERRE; ZRREREINMKIERANAMZE CERRITTIE; [MEMREERH
DIRINEM IR, ARARKS “—H—H AAXSPSEGTE.

32



P BER1H
|54%: B
& O
: WBAR3: iEFOfE EBEE KN

T
Wi =

EERA:
XAMERARRIEENDA, SFAEBRMUTLR. RSN BHRESITE R

R, REPEEN, NIREVERSDHINFUEMAREEN. 9%k, HUE

{ARIEA B AARRAIE S ER. TN, ABAIFRBHEATBRE AR ERERNF,






The Chinese Futures Market
Development Report 2017

LB b1k e AL

Shanghai Institute of Futures and Derivatives

2018.04






| CONTENTS

Chapter I:

Operational Panorama for the Chinese Futures Market . ........ 01
1.1 Trading Profile of the Chinese Futures Market . . .. .. ... ... .. ... .. .. ..... 01
1.2 China’s Rankings in Global Futures Market . . .. ... ... .. .. .. ... .. .. ... .. 03
1.3 Operational Profile of the Chinese Commodity Futures Market . . .. .... ... .. 09
1.4 Operational Profile of the Chinese Financial Futures Market . . .. ....... .. .. 12
1.5 Operational Profile of the Chinese Commodity Options Market ... ... ...... 15
Chapter 11:

New Developments of the Chinese Futures Market . .. ......... 16

2.1 Supervision Was Continuously Launched in Comprehensive and Stringent
Manner, and lllegal Futures Behaviors Were Severely Cracked Down on

in Accordance with the Law . .. .. ... 16
2.2 Lineup of Futures Continued to Enrich, and Commodity Options

Formally Made Debut . . .. ... 17
2.3 International Blueprint of Futures Market Became Increasingly Clear .. ... ... 18
2.4 Pilot for “Insurance + Futures” Continuously Outreached at Steady Pace. ... .. 19
2.5 Legal Supervision System of Futures Market Was under

Sustained Refinement . ... ... 19
2.6 Three Commodity Futures Exchanges Revised Articles of Association

and Trading Rules . . . .. 22

2.7 Stock Index Futures Was Liberated Twice. . .. ... ... . . . . . . . . ... ... ... ... 23



Chapter lll:
New Developments of the Chinese Futures Companies .. ... ... 25

3.1 Asset Management Business of Futures Companies Transformed towards

Autonomous Management under the Background of Rigid Supervision .. ... .. .. 25
3.2 Business Growth of Futures Risk Management Companies

Enjoyed Great Momentum . . . . . .. 26
3.3 Innumerable Success Stories of Futures Companies on NEEQ . . . ... ... .. ... 27
3.4 Multiple Futures Companies Saw Rating Correction. .. .. ... ... ... ... ... 28
Chapter IV:

Future Prospects of the Chinese Futures Market . ... ......... 29
4.1 Overall Prospects of Futures Market . .. ... ... . . . . . .. 29

4.2 Prospects of Shanghai Futures Exchange. . . ... ... ... ... ... .. .. ... ..... 31



The Chinese Futures Market Development Report 2017

Chapter I: Operational Panorama for the
Chinese Futures Market

In 2017, the Chinese futures market realized trading volume of 3.076 billion lots, down 25.66%
on year-on-year basis, which dropped for the first time since 2012. In 2017, the Chinese futures
market realized trading turnover of RMB187.9 trillion, down 3.95% on year-on-year basis (Figure
1)

1.1 Trading Profile of the Chinese Futures Market

In 2017, the Chinese futures market witnessed shrinking trading size and realized cumulative
trading volume of 3.076 billion lots, down 25.66% on year-on-year basis. Among which,
Shanghai Futures Exchange (hereinafter referred to as “SHFE”) realized cumulative trading
volume of 1.364 billion lots, down 18.83% on year-on-year basis and accounting for 44.35% of
gross trading volume of the Chinese market; Zhengzhou Commodity Exchange (hereinafter
referred to as “ZCE”) realized cumulative trading volume of 586 million lots, down 34.98% on
year-on-year basis and accounting for 19.05% of gross trading volume of the Chinese market;
Dalian Commodity Exchange (hereinafter referred to as “DCE”) realized cumulative trading
volume of 1.101 billion lots, down 28.37% on year-on-year basis and accounting for 35.80% of
gross trading volume of the Chinese market; China Financial Futures Exchange (hereinafter
referred to as “CFFEX") realized cumulative trading volume of 25 million lots, up 34.14% on
year-on-year basis and accounting for 0.80% of gross trading volume of the Chinese market
(Figure 2, left).

In 2017, the Chinese futures market realized cumulative trading turnover of RMB187.9 trillion,
down 3.95% on year-on-year basis. Among which, SHFE realized cumulative trading turnover
of RMB89.93 trillion, up 5.83% on year-on-year basis and accounting for 47.86% of gross trading
turnover of the Chinese market; ZCE realized cumulative trading turnover of RMB21.37 trillion,
down 31.14% on year-on-year basis and accounting for 11.37% of gross trading turnover of the
Chinese market; DCE realized cumulative trading turnover of RMB52.01 trillion, down 15.31% on
year-on-year basis and accounting for 27.68% of gross trading turnover of the Chinese market;
CFFEX realized cumulative trading turnover of RMB24.59 trillion, up 34.98% on year-on-year basis
and accounting for 13.09% of gross trading turnover of the Chinese market (Figure 2, right).

" “The Chinese futures market” and all percentages in this report are uninvolved with the futures markets of Hong
Kong, Macao and Taiwan.
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M Trading Turnover (Left Axis) —— Trading Volume (Right Axis)

500 RMB Trillion Million Lots 5,000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Source: China Futures Association.

Figure 1: Trading Volume and Trading Turnover of the Chinese Futures
Market during 2003-2017

B CrFEX EIDCE M ZCE M SHFE

Trading Volume Trading Turnover
50 100 Million Lots 250 RMB Trillion

18.22

61.41

31.03

84.98 89.93

2016 Total 2017 Total 2016 Total 2017 Total
Source: China Futures Association.

Figure 2: Trading Volumes and Trading Turnovers of Chinese Futures Exchanges in 2017

02



The Chinese Futures Market Development Report 2017

In addition, annual cumulative yield rates, realized by commodity futures contracts in 2017, can
be respectively calculated in reference to their closing prices under dominant contracts. As
shown in Figure 3, 17 of 48 commodity futures contracts saw the negative annual cumulative
yields, and the other 31 commodity futures contracts saw the positive annual cumulative
yields. Among them, Blockboard and Rubber represented the top and bottom of cumulative
annual vield rate, i.e., 66.58% and -23.18%, respectively.
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Figure 3: Cumulative Yield Rates of Commodity Futures Varieties
under Dominant Contracts in 2017

1.2 China’s Rankings in Global Futures Market

In 2017, China continued to occupy an important position in the global futures market.
According to data statistics of Futures Industry Association (FIA) for the annual trading volume,
SHFE, DCE, ZCE and CFFEX ranked 9", 10", 13" and 31%, respectively, dropping by three places,
one place and two places and rising by five places on year-on-year basis, respectively (Table 1).
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Table 1: The World’s Top 30 Exchanges in 2017
(Ranked by Total Trading Volume of Futures and Options)

Volume Volume

Rl e | CEnld Exchange Name 2017 (100 2016 (100 YOV
2017 2016 mn lots) mn lots)
1 1 Chicago Mercantile Exchange Group (CME Group) 40.89 39.42 3.72%
2 2 National Stock Exchange of India (NSE) 24.65 21.19 16.32%
3 3 Intercontinental Exchange (ICE) 21.25 20.38 4.28%
4 7 Chicago Board Options Exchange (CBOE Holdings) 18.10 16.33 10.85%
5 10 Brasil Bolsa Balcao S.A. (B3) 18.09 14.87 21.65%
o | o | 167 | 575 | o
7 5 Eurex Exchange (Eurex) 16.76 17.27 -2.98%
8 4 Moscow Exchange (MOEX) 15.85 19.50 -18.74%
9 6 Shanghai Futures Exchange (SHFE) 13.64 16.81 -18.83%
10 9 Dalian Commodity Exchange (DCE) 11.01 15.37 -28.37%
il 12 Korea Exchange (KRX) 10.15 6.93 46.52%
12 13 Bombay Stock Exchange (BSE) 6.09 543 12.18%
13 11 Zhengzhou Commodity Exchange (ZCE) 5.86 9.01 -34.97%
14 14 Johannesburg Stock Exchange (JSE) 3.83 4.79 -20.09%
15 15 Hong Kong Stock Exchange (HKEX) 3.72 3.45 7.99%
16 16 Japan Exchange Group (JPX) 3.22 3.38 -4.48%
17 20 Taiwan Futures Exchange (TAIFEX) 2.66 242 9.94%
18 19 Australian Securities Exchange Group (ASX Group) 2.48 2.44 1.63%
19 17 Miami International Securities Exchange (MIAX) 2.32 2.47 -6.02%
20 18 Multi Commodity Exchange of India (MCX) 1.99 2.45 -18.96%
21 21 Toronto Stock Exchange Group (TMX Group) 1.83 2.01 -8.93%
22 22 Singapore Exchange Ltd (SGX) 1.78 1.72 3.45%
23 24 Rosario Futures Exchange (ROFEX) 1.50 113 32.43%
24 25 Borsa Istanbul (BIST) 1.46 1.07 36.24%
25 23 Euronext N.V. (Euronext) 1.40 1.26 11.12%
26 26 Thailand Futures Exchange (TFEX) 0.79 0.70 13.53%
27 28 Tel Aviv Stock Exchange (TASE) 0.47 0.52 -10.47%
28 31 Mercado Espanol de Futuros Financieros (MEFF) 0.45 0.45 -1.71%
29 27 London Stock Exchange Group (LSE Group) 0.43 0.54 -21.32%
30 29 Tokyo Financial Exchange (TFX) 0.38 0.52 -26.12%

Source: Futures Industry Association, Shanghai Institute of Futures and Derivatives.
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In terms of trading volume of commodity futures and options in 2017, SHFE, DCE and ZCE
ranked 1%, 3 and 5", respectively.

Table 2: The World’s Top 10 Exchanges in 2017
(Ranked by Total Trading Volume of Commodity Futures and Options)

Volume Volume

Rl e | Cenld Exchange Name 2017 (100 2016 (100 YOV
2017 2016 mn lots) mn lots)
1 1 Shanghai Futures Exchange (SHFE) 13.64 16.81 -18.83%
2 3 Chicago Mercantile Exchange Group (CME Group) 11.32 10.63 6.46%
3 2 Dalian Commaodity Exchange (DCE) 11.01 15.37 -28.37%
4 5 Intercontinental Exchange (ICE) 7.85 7.50 4.58%
5 4 Zhengzhou Commodity Exchange (ZCE) 5.86 9.01 -34.97%
6 6 Moscow Exchange (MOEX) 4.91 4.67 5.26%
7 7 Multi Commodity Exchange of India (MCX) 1.99 2.45 -18.96%
8 8 Hong Kong Stock Exchange (HKEX) 1.58 1.57 0.64%
o o | o2 | o |
10 10 Tokyo Commodity Exchange (TOCOM) 0.24 0.27 -10.25%

Source: Futures Industry Association, Shanghai Institute of Futures and Derivatives.

In terms of trading volumes of major commodity categories in 2017, China ranked among the
global top three by virtue of many contracts (Table 3, Table 4 and Table 5), including as follows:

Soybean Meal ranked 1°" in agricultural futures, with trading volume of 163 million lots;
Corn ranked 2™ in agricultural futures, with trading volume of 127 million lots;

Steel Rebar ranked 1°" in metal futures, with trading volume of 702 million lots;

Iron Ore ranked 2™ in metal futures, with trading volume of 329 million lots;

Hot Rolled Coil ranked 3™ in metal futures, with trading volume of 103 million lots.
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Table 3: The World’s Top 20 Agdricultural Futures and Options Contracts in 2017
(Ranked by Trading Volume)

Volume Volume
Ranking 2017 2016 YoY
2017 contract BEGE NEG (Million  (Million  Growth
lots) lots)
1 Soybean Meal Futures Rl Comagcé‘g')ty Bchange | 16)88 | 388.95 | -5872%
2 Comn Futures Dalian Com(rg(é‘é')w Behange | 12730 | 12236 | 4.05%
Chicago Mercantile Exchange o
3 Corn Futures o (U T e 89.88 85.63 4.97%
4 Rubber Futures Shanghal F(‘gmgs Behange | o34 | 9737 | 8.25%
Zhengzhou Commodity 0
5 Rapeseed Meal (RM) Futures Shenes (e 79.74 246.27 -67.62%
6 RBD Palm Olein Futures Dalian Com?[])(é‘é')w Bxehange | ga05 | 139106 | 5110%
) Zhengzhou Commodity 0
7 White Sugar (SR) Futures Exchange (ZCE) 61.07 117.29 -47.93%
8 Soybean Oil Futures Dalian Com{g(éil)t y Exchange 57.16 94.76 -39.68%
Chicago Mercantile Exchange 0
9 Soybean Futures Group (subsidiary CBOT) 54.50 61.73 11.71%
10 Corn Starch Futures Dalian Com(rBCécél)t y Exchange 50.43 67.45 -25.22%
1 Fgg Futures Dl Comgg‘écé')w Bxchange | 5,06 | 2247 | 65.80%
Chicago Soft Red Winter Wheat | Chicago Mercantile Exchange o
12 Futures Group (subsidiary CBOT) 33.72 31.06 8.56%
13 Sugar #11 Futures Intercontinental Exchange (ICE) 30.96 33.12 -6.51%
) Chicago Mercantile Exchange 0
14 Soybean Oil Futures Group (subsidiary CBOT) 30.23 29.43 2.73%
15 No. T Soybean Futures DEIIE Com(rg%‘g')ty Behange | 563 | 3257 | -1918%
Zhengzhou Commodity 0
16 Cotton No. 1 (CF) Futures Exchange (ZCE) 26.07 80.53 -67.63%
Chicago Mercantile Exchange 0
17 Soybean Meal Futures G (Sulss ey CEOT) 26.00 25.95 0.16%
) Zhengzhou Commodity 1290
18 Rapeseed Oil (Ol) Futures Exchange (ZCT) 25.99 27.31 4.82%
; Chicago Mercantile Exchange o
19 Corn Options Gau (S5t ey CEOT) 23.88 22.79 4.78%
) Chicago Mercantile Exchange i o
20 Soybean Options Group (subsidiary CBOT) 16.98 2011 15.56%

Source: Futures Industry Association, Shanghai Institute of Futures and Derivatives.
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Table 4: The World’s Top 20 Metal Futures and Options Contracts in 2017
(Ranked by Trading Volume)

Volume Volume
Ranking 2017 2016 YoY
2017 contract BETEELE NEN (Million ~ (Million  Growth
lots) lots)
1 Steel Rebar Futures ShEmelnel F(L;mg)s Bxchange | 20500 | 93415 | -24.85%
2 Iron Ore Futures Dalian Com(rg(é‘é')w Bxchange 159024 | 34227 | -3.95%
3 Hot Rolled Coil Futures ShEmelhel F(L;mg)s Bxehange | 0313 | 4328 | 138.28%
4 Zinc Futures Shanghal futures Exchange | g, 4o | 7307 | 25169
(SHFE)
5 Nickel Futures SEmelnel F(L;mg)s Bxehange | 2015 | 10025 | -26.03%
Chicago Mercantile Exchange o
6 Gold (GC) Futures Group (subsidiary COMEX) 72.80 57.56 26.47%
7 Alumninum Futures SEmelhel F(L;m%s Bxehange | oo a1 4430 | 4738%
8 Copper Futures Shanghal F(tgt:g)s Exchange 5410 72.39 -25.27%
9 Silver Futures SEmelnL F(L;m%s Bxehange | 311 | 8650 | -38.60%
10 Aluminum Futures Hong Kong S_TOCK Exchange 51.43 53.07 -3.10%
(subsidiary LME)
i Hong Kong Stock Exchange 2900
1 Copper - Grade A Futures (subsidiary LME) 33.89 36.95 8.29%
T ) Hong Kong Stock Exchange o
12 Special High-Grade Zinc Futures (subsidiary LME) 29.64 26.94 10.02%
Chicago Mercantile Exchange o
13 Copper (HG) Futures Group (subsidiary COMEX) 27.05 21.52 25.68%
o /hengzhou Commodity o
14 Silicon Manganese Futures Exchange (ZCE) 24.92 1.36 1726.36%
15 Gold Futures Moscow Exchange (MOEX) 23.56 22.66 4.00%
) Chicago Mercantile Exchange 0
16 Silver (5,000 oz) Futures Group (subsidiary COMEX) 23.03 18.22 26.44%
: : Hong Kong Stock Exchange o
17 Primary Nickel Futures (subsidiary LME) 21.08 19.95 5.68%
18 Gold Futures Shanghal futures Exchange |19 4 | 3476 | 43.96%
(SHFE)
" Zhengzhou Commodity o
19 Ferrosilicon Futures Exchange (ZCE) 16.28 0.66 2368.32%
20 SGX Iron Ore 62% Futures Singapore Exchange Ltd (SGX) 12.80 11.79 8.63%

Source: Futures Industry Association, Shanghai Institute of Futures and Derivatives.
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Table 5: The World’s Top 20 Energy Futures and Options Contracts in 2017
(Ranked by Trading Volume)

Volume Volume

Ranking 2017 2016 YoY

2017 contract BEGE NEG Million  (Million  Growth

lots) lots)

1 Brent Oil Futures Moscow Exchange (MOEX) 451.64 43547 3.71%
WTI Light Sweet Crude Oil (CL) | Chicago Mercantile Exchange 0

2 Futures Group (subsidiary NYMEX) 31005 276.77 12.03%

3 Brent Crude Oil Futures Intercontinental Exchange (ICE) | 241.54 210.56 14.71%

4 North Amir!;i?e,:atum Gas Intercontinental Exchange (ICE) | 154.48 161.81 -4.53%
Henry Hub Natural Gas (NG) Chicago Mercantile Exchange o

2 Futures Group (subsidiary NYMEX) 108.39 o748 11:19%

6 Bitumen Futures Shanghai Futures Exchange 97.44 186.81 -47.84%

(SHFE)
7 ICE Gas Oil Futures Intercontinental Exchange (ICE) 74.69 66.16 12.89%
8 WTILight Sweet Crude Oy o ntinental Exchange (ICE) | 5497 | 4720 | 16.24%
Futures
9 Crude Oil Mini Futures Multi Commodity Bxchange of | gy 5a | 6740 | -19.47%

India (MCX)
Chicago Mercantile Exchange
Group (subsidiary NYMEX)
Chicago Mercantile Exchange

10 RBOB Gasoline Physical Futures 4991 4543 9.87%

0,
1 NY Harbor ULSD Futures e 4360 | 3939 | 10.68%
) ) Chicago Mercantile Exchange 100
12 Crude Oil Options Group (subsidiary NYMEX) 42.90 4588 6.49%
13 Hard Coking Coal Futures Dl Comagc(’:i')w Exchange {45 49 n08 | 2.72%
14 Coke Futures Dalian Com('g(é‘é‘)ty Exchange | 4015 | 5046 | -20.49%
15 Crude Ol Futures I Conmnoally BARange of | o 0n | sran | sag
India (MCX)
Zhengzhou Commodity i 0
16 Thermal Coal (ZC) Futures Exchange (ZCE) 30.71 50.30 38.95%
T | el Ces (s Omens | Ceepietaile BEERIR | o000 | g m | gy pe

Group (subsidiary NYMEX)

Brent Crude Oil Last Day Financial| Chicago Mercantile Exchange

_ 0,
18 (BZ) Futures Group (subsidiary NYMEX) 2184 2371 7.90%
19 ICE Brent Crude Oil Options Intercontinental Exchange (ICE) 18.28 16.15 13.19%
20 North American Power Futures | Intercontinental Exchange (ICE) 17.14 26.96 -36.41%

Source: Futures Industry Association, Shanghai Institute of Futures and Derivatives.
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1.3 Operational Profile of the Chinese Commodity Futures Market

In 2017, the Chinese commodity futures market realized cumulative trading volume of 3.046
billion lots and cumulative trading turnover of RMB163.3 trillion, down 26.05% and 7.95% on
year-on-year basis, respectively. Cumulative trading volume and cumulative trading turnover
of the Chinese commodity futures contracts in 2017 are as shown in Figure 4. Among them,
top ten contracts (ranked by trading volume) were Steel Rebar, Iron Ore, Soybean Meal, PTA,
Methanol, Corn, Hot Rolled Coil, Bitumen, Zinc and Rubber, with gross trading volume of 1.98
billion lots and accounting for 64.99% of total commodity futures trading volume (Figure 5,
left). The top ten contracts (ranked by trading turnover) were Steel Rebar, Iron Ore, Rubber,
Copper, Zinc, Coke, Nickel, Gold, Aluminum and Soybean Meal, with gross trading turnover of
RMB108.35 trillion and accounting for 66.35% of total commodity futures turnover (Figure 5,
right).

M Trading Turnover in 2017 (Left Axis) —— Trading Volume (Right Axis)
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Figure 4: Cumulative Trading Volume and Cumulative Trading Turnover
of Various Chinese Commodity Futures Varieties in 2017
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Trading Volume Trading Turnover
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Figure 5: Top 10 Chinese Commodity Futures Contracts Ranked by Trading Volume
and Trading Turnover in 2017

Under major commodity categories, among the primary energy and chemical futures
contracts, trading volume of PVC skyrocketed by 246.89% on year-on-year basis in 2017, while
trading volume of Fiberboard, Hard Coking Coal and Methanol increased slightly. In contrast,
trading volume of Thermal Coal, Polyethylene, Glass, Bitumen, Fuel Oil, Polypropylene and
Blockboard slumped by more than 30% on year-on-year basis in 2017, respectively.

Among the primary metal futures, trading volume of Ferrosilicon, Manganese Silicon, Lead and
Hot Rolled Coil rose significantly in 2017, with year-on-year increase of 2,368.32%, 1,726.35%,
174.25% and 138.28%, respectively. Trading volume of Wire Rod, Aluminum and Zinc increased
by more than 25% on year-on-year basis, respectively. Trading volume of Iron Ore, Steel Rebar,
Copper and Nickel fell slightly while Tin, Silver and Gold slumped by more than 30% on year-
on-year basis in 2017, respectively.

Among the primary agricultural futures, Among the primary agricultural futures, trading volume
of No. 2 Soybean and Egg skyrocketed significantly by 2,220.12% and over 60% on year-on-year
basis in 2017, respectively. Trading volume of Rapeseed Oil, Rubber, No.1 Soybean, Japonica
Rice, Wheat Strong and Corn Starch saw a slight dip. Trading volume of Late Indica Rice,
Soybean Oil, Sugar, Early Indica Rice, Palm Oil, PM, Soybean Meal, Rapeseed Meal, Cotton No.
1 and Rapeseed slumped by more than 30% on year-on-year basis in 2017, respectively.
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Table 6: Year-on-year Changes in Trading Volume and Trading Turnover
of Chinese Commodity Futures Contracts in 2017

YoY Increase/

YoY Increase/ YoY Increase/ YoY Increase/

Contract Qecrease in . I?ecrease in . Contract Dgcrease in iEeTcr;Eilzz
Trading Volume in Trading Turnover in Trad{ng Volume Turnover in
2017 2017 in 2017 2017

Ferrosilicon 2368.32% 3121.80% Corn Starch -25.22% -23.98%
No. 2 Soybean 2220.12% 2041.10% Copper -25.27% -3.60%
Manganese Silicon 1726.35% 1624.10% Nickel -26.03% -16.12%
pVC 246.89% 249.40% Tin -34.24% -20.04%
Lead 174.25% 190.25% Silver -38.60% -37.78%
Hot Rolled Coll 138.28% 215.16% Thermal Coal -38.95% -23.59%
Eog 65.80% 76.25% Polyethylene -39.15% -34.36%
Wire Rod 60.66% 102.26% Glass -39.26% -25.76%
Fiberboard 48.73% 102.42% Late Indica Rice -39.52% -33.33%
Aluminum 47.38% 78.83% Soybean Ol -39.68% -40.25%
Zinc 25.16% 69.92% Gold -43.96% -41.99%
Corn 4.05% 10.31% Bitumen -47.84% -30.98%
Hard Coking Coal 2.72% 41.26% Sugar -47.93% -43.19%
Methanol 0.20% 29.44% Early Indica Rice -48.15% -48.17%
Iron Ore -3.95% 17.97% Fuel Oil -50.99% -42.35%
Rapeseed Oll -4.83% -3.08% Palm Ol -51.10% -50.04%
Rubber -8.25% 11.23% PM -52.60% -51.22%
PTA -18.68% -11.60% Polypropylene -54.20% -44.26%
No. 1 Soybean -19.18% -16.30% Soybean Meal -58.12% -58.97%
Coke -20.49% 37.18% Rapeseed Meal -67.62% -67.95%
Japonica Rice -23.68% -22.73% Cotton No.1 -67.64% -63.42%
Wheat Strong -24.46% -22.55% Blockboard -84.23% -84.23%
Steel Rebar -24.85% 11.40% Rapeseed -89.82% -87.60%

Source: China Futures Association.
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1.4 Operational Profile of the Chinese Financial Futures Market

In 2017, the Chinese financial futures market realized cumulative trading volume of 25 million
lots and cumulative trading turnover of RMB24.59 trillion, with year-on-year increase of 34.14%
and 34.98%, respectively. Among them, CSI 300 Index Futures realized cumulative trading
volume of 4.1011 million lots and cumulative trading turnover of RMB4.51 trillion, down 2.95%
and up 12.33% on year-on-year basis, respectively (Figure 6). 5-Year Treasury Bond Futures
realized cumulative trading volume of 2.8213 million lots and cumulative trading turnover
of RMB2.75 trillion, up 2.33% and down 0.80% on year-on-year basis, respectively (Figure 7).
10-Year Treasury Bond Futures realized cumulative trading volume of 11.949 million lots and
cumulative trading turnover of RMB11.33 trillion, up 93.45% and 84.97%, on year-on-year basis,
respectively (Figure 8). SSE 50 Index Futures realized cumulative trading volume of 2.4436
million lots and cumulative trading turnover of RMB1.9 trillion, up 50.43% and 81.47% on year-
on-year basis, respectively (Figure 9). CSI 500 Index Futures realized cumulative trading volume
of 3.2809 million lots and cumulative trading turnover of RMB4.1 trillion, down 7.63% and 3.73%
on year-on-year basis, respectively (Figure 10).

B Trading Turnover (Left Axis) —— Trading Volume (Right Axis)
500 RMBnlion N\ Million Lots 250
400 N\ 200
LU G N B I U 0
0 0

2010 2011 2012 2013 2014 2015 2016 2017
Source: China Futures Association.

Figure 6: Trading Volume and Trading Turnover of CSI 300
Index Futures during 2010-2017
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W Trading Turnover (Left Axis) —— Trading Volume (Right Axis)

5.00 RMB Trillion Million Lots 5.00

2013 2014 2015 2016 2017
Source: China Futures Association.

Figure 7: Trading Volume and Trading Turnover of 5-Year Treasury
Bond Futures during 2013-2017

W Trading Turnover (Left Axis) —— Trading Volume (Right Axis)
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2015 2016 2017
Source: China Futures Association.

Figure 8: Trading Volume and Trading Turnover of 10-Year Treasury
Bond Futures during 2015-2017
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W Trading Turnover (Left Axis) —— Trading Volume (Right Axis)

S0 RMBTllon Million Lots 50
O 10
O N 0
0 D N\ 20
LU e 10
0 — m Y
2015 2016 2017
Source: China Futures Association.
Figure 9: Trading Volume and Trading Turnover of SSE 50 Index
Futures during 2015-2017
W Trading Turnover (Left Axis) —— Trading Volume (Right Axis)
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Source: China Futures Association.

Figure 10: Trading Volume and Trading Turnover of CSI 500 Index
Futures during 2015-2017
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1.5 Operational Profile of the Chinese Commodity Options Market

Year of 2017 marked a good start for the Chinese commodity options. Soybean Meal Options
and Sugar Options successively went for listing. Among them, trading of Soybean Meal Options
kicked off on March 31, 2017, which realized cumulative trading volume of 3.6357 million lots
and cumulative trading turnover of RMB2.389 billion, respectively (Figure 11). Trading of Sugar
Options kicked off on April 19, 2017, which realized cumulative trading volume of 1.4924 million
lots and cumulative trading turnover of RMB1.436 billion, respectively (Figure 12).

W Trading Turnover (Left Axis) —— Trading Volume (Right Axis)

5.0 RMB 100 Million Lots 50

4.0

2017.03 2017.04 2017.05 2017.06 2017.07 2017.08 2017.09 2017.10 2017.11 2017.12
Source: China Futures Association.

Figure 11: Trading Volume and Trading Turnover of Soybean Meal Options in 2017
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Source: China Futures Association.

Figure 12: Trading Volume and Trading Turnover of Sugar Options in 2017

15



L BINE L Bk BRI

Shanghai Institute of Futures and Derivatives

Chapter Il: New Developments of the
Chinese Futures Market

In 2017, the Chinese futures market further enhanced its ability to contribute to real economy.
Firstly, supervision was continuously launched in comprehensive and stringent manner, and
illegal and violative futures behaviors were severely cracked down on in accordance with the
law. Secondly, the lineup of futures continued to enrich, commodity options formally came
on the market, and futures market system continuously gained ground and improved. Thirdly,
futures market steadily forged ahead for “Going Global”. The international blueprint of Crude
Oil, Iron Ore and other products became increasingly clear. Fourthly, pilot for “Insurance +
Futures” continuously outreached at steady pace, and remarkable effects were achieved under
the commitment to “Agriculture, Rural Areas and Peasants”. Fifthly, the related administrative
measures for futures market were continuously amended and improved, and legal supervision
system was gradually optimized. Sixthly, SHFE, DCE and ZCE revised their articles of association
and trading rules in order to echo with new developments of the futures market at present.
Seventhly, the restrictions were loosened for stock index futures for the first time since the
stock market crash in 2015.

2.1 Supervision Was Continuously Launched in Comprehensive and Stringent
Manner, and lllegal Futures Behaviors Were Severely Cracked Down on in
Accordance with the Law

At the 14th Shanghai Derivatives Market Forum, 2017, Fang Xinghai (Vice Chairman of
China Securities Regulatory Commission) stressed the necessity to strengthen the frontline
supervision functions of the futures exchanges, maintain zero tolerance and resolutely crack
down on all types of violations and illegal behaviors, and ensure stable, orderly and sound
market development. In addition, at the 13" China (Shenzhen) International Derivatives
Forum, Fang Xinghai also emphasized to uphold the philosophy of strict and comprehensive
supervision in accordance with the law, strengthen market supervision and severely crack
down on market manipulation and insider trading.

In 2017, the futures exchange effectively fulfilled frontline supervision responsibilities,
constantly promoted trading behavior supervision mode with “focus on member supervision”,
and strengthened the ability to detect and handle clues for abnormal transactions, violations
and illegal behaviors. SHFE, DCE and ZCE handled a total of 1,091, 555 and 386 clues for

16



The Chinese Futures Market Development Report 2017

abnormal transactions and violations, respectively.” In addition, China Securities Regulatory
Commission imposed administrative penalty decisions on three illegal cases of futures market
in 2017, i.e., Case of Liao Shanyan for manipulation of “PM 1601” Futures Contract, Case of
Shanghai Metal Exchange for fabrication and dissemination of false information to disrupt
futures market order and Case of Sanli Futures Co., Ltd for its account being frozen by the
people’s court due to guarantee for personal borrowing of its actual controller.

2.2 Lineup of Futures Continued to Enrich, and Commodity Options Formally
Made Debut

In 2017, under the guidance of the general idea on contributing to real economy, the Chinese
futures market steadily made progress in product innovation. On one hand, the lineup of
futures continued to enrich, and two commodity futures came on the market. On the other
hand, futures market ushered in the advent of commodity options. Specifically, Cotton Yarn
Futures and Apple Futures were listed at ZCE in August and December 2017, respectively.
Cotton Yarn Futures improved the hedging chain of textile industry, while Apple Futures
became the first fresh fruit futures contract in the world, which was of great significance for
stabilizing the income of apple peasants in poverty-stricken areas. DCE Soybean Meal Options
and ZCE Sugar Options were listed in March and April 2017, respectively, which currently
witness relatively stable operation. The listing of these two options provides agricultural
enterprises with more diversified and sophisticated risk management instruments, impels the
liquidity of non-dominant contracts for underlying futures to some extent, and increases the
weight of futures market to contribute to agriculture real economy.

In terms of futures contract initiation, in March and July 2017, SHFE Pulp Futures and ZCE
Red Date Futures were approved, respectively. SHFE Pulp Futures will urge the Chinese pulp
industry chain enterprises to give full play to futures market risk management instruments and
avoid operating risks. ZCE Red Date Futures will help peasants evade risk of price fluctuations,
push forward the local economic development in Xinjiang, and help red date peasants say
goodbye to poverty and increase income. In addition, initiation of SHFE Copper Options
was also approved in November 2017, which will emerge as the first-ever industrial options
contract in China and provide new risk management instruments for China’s non-ferrous metal
derivatives market.

* Source: Based on announcements on official websites of various futures exchanges. Thereinto, DCE handled
396 abnormal transactions and 159 clues for violations.
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2.3 International Blueprint of Futures Market Became Increasingly Clear

According to public speeches of Fang Xinghai (Vice Chairman of China Securities Regulatory
Commission) at “2017 China Fortune Forum”, 2017 Second China (Zhengzhou) International
Futures Forum, the 13th China (Shenzhen) International Derivatives Forum and other
occasions, it is necessary to promote the opening-up of the futures market in proactive and
orderly manner, take Crude Oil Futures as starting point and pilot for opening-up of the
Chinese futures market, and steadily advance the listing of Crude Oil Futures. Meanwhile, it
is necessary to aggressively make efforts for introduction of Iron Ore and well-established
commodity futures to overseas investors, support and encourage more qualified overseas
investors to participate in domestic commodity futures trading.

Up to now, the last lap has been run for preparation for the listing of Crude Oil Futures.
In May 2017, Shanghai International Energy Exchange officially issued trading rules and 11
related operational rules on its part. In June 2017, Shanghai International Energy Exchange
formally accepted the customers” applications for trading codes, and carried out five market
production system drills for Crude Oil Futures throughout the year of 2017. At the same time, in
conjunction with listing of Crude Oil Futures, China Futures Association announced in June that
it made some modifications to the existing self-regulation rules, and issued three guidelines
so as to regulate and instruct futures companies to render futures brokerage and settlement
services for overseas traders and overseas brokerage agencies engaged in domestic futures
trading.

The internationalization of Iron Ore Futures was steadily under way. When interviewed by
China Securities Journal, Li Zhenggiang (Secretary of the CPC DCE Committee and Chairman of
DCE) promised that DCE would make every effort to prepare for the internationalization of Iron
Ore Futures. At present, Bonded Delivery System has been available as desired. The overall
internationalization solution, system design and internal system transformation have been
basically completed. The pilot program for the internationalization of Iron Ore Futures has also
basically matured.

Cooperation with overseas regulatory agencies further intensified. In August 2017, Liu Shiyu
(Chairman of China Securities Regulatory Commission) and Charalampos Gotsis (Chairman
of Hellenic Republic Capital Market Commission) signed Memorandum of Understanding
for Regulatory Cooperation on Securities, Futures and Other Investment Products in
Beijing. In December 2017, China Securities Regulatory Commission and the Securities and
Futures Commission of Hong Kong jointly announced that both parties officially sioned the
Memorandum of Understanding on Regulatory and Law Enforcement Cooperation on Futures
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Matters to supersede the previous memorandum as signed in 1995. By the end of 2017, China

Securities Regulatory Commission has successively sisned 66 memorandums of understanding

on regulatory cooperation with securities and futures regulatory agencies in 61 countries and
. 3

regions.

2.4 Pilot for “Insurance + Futures” Continuously Outreached at Steady Pace

From 2016 onwards, “Insurance + Futures”, as usual, has been specified in the 2017 Central
Document No. 1 (Several Opinions of the CPC Central Committee and the State Council
on Deepening the Structural Reform of the Agricultural Supply Side and Accelerating the
Incubation of New Dynamics for Agricultural and Rural Development). It is clearly stated in
Section of “Accelerating Rural Financial Innovation” in these opinions: “It is necessary to further
promote the construction of agricultural product futures and options markets, vigorously
instruct agribusiness enterprises to manage market risks through futures and options, and
steadily expand the pilot for ‘Insurance + Futures’.

In order to implement the keynote of the 2017 Central Document No. 1, SHFE, DCE and ZCE
played an active role in pilot for “Insurance + Futures”, and launched a total of 79 pilot projects
throughout the year. Among them, ZCE launched 24 pilot projects (16 sugar projects and
eight cotton projects) covering 14 national-class poverty-stricken counties in five provinces
and autonomous regions, and offered financial support of about RMB20 million in total. DCE
launched 32 pilot projects covering seven provinces and autonomous regions, joined hands
with 25 futures companies to provide insurance coverage for Corn Futures and Soybean
Futures, and offered financial support up to over RMB60 million. Since March 2017, SHFE has
launched a full-scale precision poverty alleviation pilot campaign for Rubber “Insurance +
Futures”. 23 pilot projects were launched in 14 poverty-stricken counties in Hainan Province
and Yunnan Province (including 12 national-class poverty-stricken counties), for which financial
support of RMB39.6 million was offered.

2.5 Legal Supervision System of Futures Market Was under Sustained
Refinement

With the rapid development of the futures industry, some regulatory regulations gradually lag
behind the development of the current futures industry. In 2017, China Securities Regulatory
Commission, China Futures Market Monitoring Center, China Futures Association and other
organizations released laws and regulations in a row. At the same time, the existing laws,

¥ Source: Based on announcements on official websites of China Securities Regulatory Commission.
* Source: Based on announcements on official websites of various futures exchanges.
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regulations and systems were revised so that legal supervision system was continuously
improved, while regulatory synergy was increasingly highlighted.

In March 2017, Administrative Regulations for Futures Trading was revised for the fourth
time, and Article 22 thereof reads as follows: “Other futures institutions engaged in futures
investment consulting business shall abide by the regulations of futures regulators under the
State Council”.

In July 2017, China Futures Association officially implemented Guidelines for the
Implementation of Appropriateness Management of Investors in Futures Trading Institutions
(For Trial Implementation), which echoes with the requirements of Administrative Measures
for Appropriateness Management of Securities and Futures Investors promulgated by China
Securities Regulatory Commission, emphasizes the strengthening of investor protection,
further improves self-discipline rule system of the futures industry, and instructs the futures
institutions to conduct investor appropriateness management.

In September 2017, China Futures Market Monitoring Center announced Administrative
Measures for Actual Controlling Relationship Accounts in Futures Market, which impels
standardization and proceduralization of information reporting and filing for actual controlling
relationship accounts in the futures market, and helps the domestic futures market effectively
prevent risks, crack down upon illegal behaviors and violations, and strengthen market
supervision.

In October 2017, China Securities Regulatory Commission enforced the revised Administrative
Measures for Risk Monitoring Indicators of Futures Companies and supporting document
Guidelines for Preparation and Submission of Risk Management Reports of Futures
Companies. This revision further improves the risk monitoring indicators of the Chinese futures
companies, and underpins supervision support for the futures companies to adapt to industry
innovation and development and enhance their own risk resistance capabilities.

In November 2017, the People’s Bank of China, China Banking Regulatory Commission, China
Securities Regulatory Commission, China Insurance Regulatory Commission and the State
Administration of Foreign Exchange jointly issued Guiding Opinions for Standardization of
Asset Management Business of Financial Institutions (Exposure Draft), which clarifies the scope
of asset management products (including asset management products of futures companies
and futures subsidiaries). At the same time, a unified regulatory standard has been formulated,
consistent provisions have been set forth for similar asset management businesses, and fair
market access and supervision have been implemented.
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In December 2017, China Securities Regulatory Commission revised the first integrity regulatory
framework in capital market—Interim Administrative Measures for Integrity Supervision of
Securities and Futures Markets (2012), and developed Administrative Measures for Integrity
Supervision of Securities and Futures Markets (Exposure Draft) so as to solicit opinions from
the public. This revision establishes an integrity supervision pattern that combines dishonesty
punishment and trustworthiness incentive based on information interconnection and
interoperability. It is of great significance to enhance the integrity awareness of participants
in capital market, upgrade the level of integrity, and maintain the sustainable and stable
development of the capital market.

In December 2017, China Securities Regulatory Commission promulgated the revised
Administrative Measures for Futures Exchanges, Administrative Measures for Supervision of
Futures Companies and Pilot Measures for Asset Management Business of Futures Companies.
Pilot Measures for Asset Management Business of Futures Companies sets forth that all
futures companies, which are engaged in asset management business, shall register and file
according to law. Administrative Measures for Supervision of Futures Companies expressly
points out the required materials and preconditions for futures companies to change their
domiciles, establish and terminate branches, establish, acquire or participate in overseas
futures institutions. Administrative Measures for Futures Exchanges mainly focuses on such
matters that need to be reported to the China Securities Regulatory Commission in advance.

In addition, it was reported that legislation of highly-expected Futures Law of the People’s
Republic of China also quickened the pace in 2017. In 2017 Legislative Work Plan of the
Standing Committee of the National People’s Congress, which was disclosed in May 2017,
Futures Law of the People’s Republic of China was specified as a preparation and research
demonstration project. In September, Fang Xinghai (Vice Chairman of China Securities
Regulatory Commission) commented at the Sixth Member’'s Assembly of SHFE that faster
progress was made in the promulgation of Futures Law of the People’s Republic of China.
In November, Zhang Shenfeng (Assistant to Chairman of China Securities Regulatory
Commission) also pointed out at Sina Gold Kirin Forum that China Securities Regulatory
Commission would do its best to revise and promulgate Securities Law of the People’s Republic
of China, Futures Law of the People’s Republic of China and Administrative Regulations for
Private Equity Funds, etc. The promulgation of Futures Law of the People’s Republic of China
will fill the gap in higher-level law concerning the supervision of the futures market, further
improve the complete regulatory system composed of laws, administrative regulations and
self-discipline rules, and facilitate to guarantee the safe operation and sound development of
the futures market.

21



LBINGE S Vi LI

Shanghai Institute of Futures and Derivatives

Table 7: Revisions of Major Regulations and Systems for the Futures Market in 2017

Time Law/Regulation Status

Coming into effect

March 2017 Administrative Regulations for Futures Trading after the revision

Guidelines for the Implementation of Appropriateness Management of
Investors in Futures Trading Institutions (For Trial Implementation)
Administrative Measures for Actual Controlling Relationship Accounts in
Futures Market
Administrative Measures for Risk Monitoring Indicators of Futures

July 2017 Coming into effect

September 2017 Coming into effect

October 2017 Companies Coming into effect
Guidelines for Preparation and Submission of Risk Management after the revision
Reports of Futures Companies
Novermber 2017 Guiding Opinions for Standardization of Asset Management Business Opinion solicitation

of Financial Institutions (Exposure Draft)
Administrative Measures for Integrity Supervision of Securities and
Futures Markets (Exposure Draft)
Administrative Measures for Futures Exchanges
December 2017 Administrative Measures for Supervision of Futures Companies
Pilot Measures for Asset Management Business of Futures Companies
Source: This table is prepared on the basis of disclosed information.

December 2017 Opinion solicitation

Coming into effect
after the revision

2.6 Three Commodity Futures Exchanges Revised Articles of Association and
Trading Rules

Administrative Regulations for Futures Trading and Administrative Measures for Futures
Exchanges have been successively revised. In addition, the internationalization of the Chinese
futures markets is on the horizon. Some of the existing articles of association and trading rules
of SHFE, DCE and ZCE are incompatible with the current situations of legal system, and hinder
the future business development.

In view of the profound changes in current duties and tasks, internal and external climates,
regulatory requirements and rule of law environment, SHFE, DCE and ZCE, in order to better
adapt to the new situations and more effectively contribute to real economy, successively
revised their own articles of association and trading rules. On January 9, 2017, DCE officially
released the revised Articles of Association of Dalian Commodity Exchange and Trading
Rules of Dalian Commodity Exchange. Articles of Association of Dalian Commodity Exchange
basically maintains the original chapter structure, with 16 added new articles, 47 revised articles
and a deleted article. Revision contents mainly involve the optimization of internal governance
structure, expansion of the development room for business lines and strengthening of
the self-regulatory duties of DCE. Trading Rules of Dalian Commodity Exchange contains
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13 new articles, 94 revised articles and 13 deleted articles. Revision contents mainly involve
manifestation of actual business, expansion of the development room for business lines
and improvement of the self-regulatory duties of DCE. On May 19, ZCE released the revised
Articles of Association of Zhengzhou Commodity Exchange and Trading Rules of Zhengzhou
Commodity Exchange, which not only places priority over improvement of ZCE corporate
governance structure, rationalization of the operating mechanism, optimization of the systems
and rules and improvement of work efficiency, but also lays a solid institutional foundation for
institutional innovation and technological innovation, launching of strict and comprehensive
supervision and progress in internationalization of ZCE. On the basis of basically maintaining
the current chapter structure of Articles of Association of Zhengzhou Commodity Exchange,
the drafted amendment contains 11 new articles, 54 revised articles and 6 deleted articles.
Most of the revised articles are supplemental and textual normative revisions in accordance
with the relevant administrative regulations and rules. On November 13, 2017, SHFE released
the revised Articles of Association of Shanghai Futures Exchange and Trading Rules of
Shanghai Futures Exchange. Articles of Association of Shanghai Futures Exchange mainly
focuses on improvement of membership-based governance structure, expansion of the
development room for business lines, enhancement of the frontline supervision capacity
and improvement of membership management. Trading Rules of Shanghai Futures Exchange
consists of a total of 13 chapters, in which over-mandatory articles are deleted, some articles
are added and substantively revised, and related articles are merged and integrated. The main
revisions lie in improvement of prevailing futures trading system, laying of rule foundation for
institutional innovation, strengthening of the self-regulatory duties of SHFE and refinement of
the constitutional elements of futures trading responsibilities.

2.7 Stock Index Futures Was Liberated Twice

After stock market crash in 2015, a number of measures were introduced to curb excessive
speculation in the stock market, CFFEX loosened trading restrictions on stock index futures for
the first time in 2017. In February 2017, CFFEX adjusted the regulatory threshold for intraday
over-trading of stock index futures to 20 lots, adjusted trading margin ratio of CSI 300 Stock
Index Futures and SSE 50 Stock Index Futures to 20%, adjusted trading margin ratio of CSI 500
Stock Index Futures to 30%, and adjusted transaction fee to 0.092% of the transaction amount.
In September 2017, CFFEX adjusted contract transaction margin ratio of CSI 300 Stock Index
Futures and SSE 50 Stock Index Futures to 15%, and adjusted contract transaction fee of CSI 300
Stock Index Futures, SSE 50 Stock Index Futures and CSI 500 Stock Index Futures for intraday
position liquidation to 0.069% of the transaction amount.
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In 2017, stock index futures were liberated twice, which fully demonstrates ongoing sustained
restoration of market. In the long run, this will help increase the market liquidity, attract long-
term funds to tap into stock market, and further promote sound and stable development of
the stock market.

Table 8: Comparison for Stock Index Futures before and after Trading Restrictions
Were Loosened in 2017

CSI 300 Stock Index SSE 50 Stock Index CSI 500 Stock Index
Futures Futures Futures
Ong[nql _over—t.rad_mg 10 lots 10 lots 10 lots
supervision criterion
After adjustment on 20 lots 20 lots 20 lots
February 17
Original margin ratio 40% 40% 40%
After adjustment on 0% 20% 30%
February 17
After adjustment on o 0 9
September 18 15% 1> 0%
.Ongmal trarjgactlgn fee for 0.23% 0.23% 0.23%
intraday position liquidation
After adjustment on 0.092% 0.092% 0.092%
February 17
After adjustment on 0.069% 0.069% 0.069%
September 18

Source: CFFEX, Shanghai Institute of Futures and Derivatives.
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Chapter lll: New Developments of the
Chinese Futures Companies

In 2017, innovative business development quality of the Chinese futures companies was
significantly improved. Although the number and scale of asset management products of
futures companies shrunk to some extent under the background of the overall channel
removal for asset management business, the product mix presented positive changes, while
the number and scale of actively-managed products improved in two-pronged manner. Futures
risk management companies were characterized by AUM expansion, enhanced profitability
and upgraded quality and quantity of off-floor business, which have turned into important
growth engines for industry profits. At the same time, futures companies expedited the listing
efforts. In 2017, eight futures companies successfully went for listing at NEEQ, while ratings
were slightly corrected.

3.1 Asset Management Business of Futures Companies Transformed towards
Autonomous Management under the Background of Rigid Supervision

With the successive introduction of a series of new regulations such as Pilot Measures for
Asset Management Business of Futures Companies and Guiding Opinions for Standardization
of Asset Management Business of Financial Institutions (Exposure Draft), the regulators
continuously made greater efforts for supervising the futures asset management business,
which partly led to a decline in channel business. By the end of 2017, a total of 129 futures
companies were engaged in asset management business in China, 3,319 products were
registered, and the total product size reached RMB245.84 billion, down 8.92% and 11.94% on
year-on-year basis, respectively.’

In this context, futures asset management actively groped for business transformation
direction and formed its own core competitiveness. By the end of 2017, actively-managed
products of futures companies realized AUM scale of RMB154.106 billion and the number
of products totaled 2,235, up 77.76% and 70.48% on year-on-year basis, respectively. By
comparison, there were only 229 hierarchically structured products with AUM scale of
RMB39.617 billion, down 71.63% and 83.87% on year-on-year basis, respectively.’ It can be

* Source: China Futures Association.
® Source: China Futures Association.
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seen that asset management business of futures companies demonstrates the characteristics
of risk reduction and increased level of compliance. In addition, asset management business
structure of futures companies undergoes positive changes, which gradually evolves into the
stage of autonomous management.

3.2 Business Growth of Futures Risk Management Companies Enjoyed Great
Momentum

The futures risk management companies have constantly gained ground in their business
since initiation in 2013. With increasing AUM trend and steadily enhanced profitability,
futures risk management companies gradually become important power engine for industry
profits. According to the data from China Futures Association, by the end of 2017, a total of
70 futures risk management companies registered with China Futures Association, among
which 68 companies filed for pilot business and had total assets of RMB26.671 billion, up
20% on year-on-year basis. Current-year cumulative net profit reached RMB900 million, up
675% on year-on-year basis.” The rapid development of futures risk management companies
was mainly attributed to the push effect of the domestic bulk commodity market in 2017. In
particular, greater volatility and higher uncertainty of black futures lead to the exploding risk
management needs of related industries and enterprises, while market players and capitals
were ascending. In addition, the expansion of “Insurance + Futures” scale also played a role in
the growth of risk management business to some extent.

Among business lines of futures risk management companies, OTC commodity options
business develops most rapidly. By the end of 2017, the nominal principals amounted to
RMB277.8 billion, up 20 times on year-on-year basis.* OTC commodity development business
of Huatai Futures took the skyrocketing development trajectory, total size of which exceeded
RMB150 billion by the end of 2017, up 60 times on year-on-year basis with market share of over
60%.° The explosive growth of OTC options business expanded risk management instruments
of entity companies, and assisted futures industry to improve professional capabilities in
serving the real economy.

" For details, please refer (o the data provided by the China Futures Association, titled Pilot Business Report of Risk
Management Companies, Issue 12, 2017.

® For delails, please refer (o the data provided by the China Futures Association, titled Pilot Business Report of Risk
Management Companies, Issue 12, 2017.

? Source: Interview of Xu Weizhong, President of Huatai Futures Co., Ltd. by Hexun.com at the 13" China
(Shenzhen) International Derivatives Forum on December 2, 2017.
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3.3 Innumerable Success Stories of Futures Companies on NEEQ

In 2017, a total of eight futures companies were successfully listed on NEEQ, namely,
Guangzhou Futures, Maike Futures, Bohai Futures, Funeng Futures, Chaos Ternary Futures,
Shanghai CIFCO Futures, Goldstate Futures and Changjiang Futures, far more than two listed
peers in 2016. By the end of 2017, a total of 15 futures companies were listed on NEEQ. In
addition, following Ruida Futures and Nanhua Futures, Jinrui Futures and Holly Futures also
joined the queue for approval of A-share IPO in 2017. Holly Futures is expected to become the
first “A+H" listed futures company in China.

In recent years, innovative businesses of the Chinese futures companies, such as asset
management and risk management, are still in a crucial period of development. Many
companies need large amounts of funds to leverage the market growth businesses.
Compared with other financial institutions, futures companies are small in scale and have
difficulty in meeting the criteria for A-share IPO so that waiting period is quite long. In contrast,
NEEQ hopefully benefits small and medium-sized futures companies. Therefore, IPO on
NEEQ has become an important component of strategic development planning of more and
more futures company, which can not only enhance brand influence and push forward the
development of various businesses, but also facilitate company financing, improve financial
status and satisfy the needs of innovative businesses.

Table 9: IPOs of Futures Companies in 2017

Futures Company Time Board
Guangzhou Futures January 2017 NEEQ
Maike Futures January 2017 NEEQ
Bohai Futures January 2017 NEEQ
Funeng Futures March 2017 NEEQ
Chaos Ternary Futures March 2017 NEEQ
Shanghai CIFCO Futures June 2017 NEEQ
Goldstate Futures August 2017 NEEQ
Changjiang Futures September 2017 NEEQ
Ruida Futures May 2015 A Share in IPO stage
Nanhua Futures November 2015 A Share in IPO stage
Jinrui Futures December 2017 A Share in IPO stage
Holly Futures December 2017 H Share on the market, A Share in IPO stage

Source: China Securities Regulatory Commission, National Equities Exchange and Quotations (NEEQ).
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3.4 Multiple Futures Companies Saw Rating Correction

According to the classification and evaluation results of futures companies in 2017, in terms
of corporate rating, 35 futures companies were upgraded, 33 futures companies were
downgraded and 81 futures companies kept unchanged compared with their ratings in 2016.”°
In 2017, a total of 22 futures companies were rated AA, including 12 newcomers (Table 10).
From the perspective of the overall classification and evaluation structure, in 2017, companies
rated above A increased from 30 to 37, companies rated B decreased from 102 to 100,
companies rated C decreased from 15 to 8, while companies rated D increased from 2 to 4 on
year-on-year basis. Compared with the fact that many companies were downgraded due to
violations in 2016, slight correction of the 2017 ratings proved the greater importance attached
by futures companies to regulatory rules and compliance operations.

Table 10: List of Some Futures Companies Rated AA
by China Securities Regulatory Commission

Futures Company

Futures Company

Rating 2017 Rating 2016 Rating 2017 Rating 2016

(for short) (for short)
China Securities AA AA Changjiang Futures AA A
COFCO Futures AA AA Ruida Futures AA A
el TS AA AA Nanhua Futures AA A
Futures
Yong'an Futures AA AA Huatai Futures AA A
Galaxy Futures AA AA CIFCO AA A
Shenyin & Wanguo AA AA CITIC Futures AA BBB
Futures
SPCIEsEEe AA AA Zheshang Futures AA BBB
Futures
GF Futures AA AA Orient Futures AA BBB
Everbright Futures AA AA QORI IE AA BBB
Futures
Founder CIFCO AA AA Haitong Futures AA B
Futures
CEFC Futures AA A Guosen Futures AA CCC

Source: China Securities Regulatory Commission, Shanghai Institute of Futures and Derivatives.

"% For details, please refer to the news entitled Good News Is Announced for Futures Classification Ratings in
2017: AA-rated Futures Companies Increased by 12 in One Fell Swoop, with a Maximum of Six Grades Upwards
published by Official Account of Broker China on August 10, 2017.
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Chapter IV: Future Prospects of the Chinese
Futures Market

4.1 Overall Prospects of Futures Market

In 2018, under the general keynote of stability and progress, the Chinese futures market will
insist on the fundamental direction of contribution to real economy, continuously expand and
improve futures and options contracts framework, accelerate the construction of OTC market,
seize the golden opportunity of the “Belt and Road” Initiative, quicken the pace for formation
of a new pattern of comprehensive opening-up, increase the global representativeness of the
Chinese futures prices, and make unremitting efforts to build an efficient futures market.

4.1.1 Preventing and controlling financial risks, and continuously
implementing comprehensive and strict supervision

The Nineteenth National Congress of the CPC calls on to resolutely address three major
challenges (such as prevention and elimination of major risks), improve the financial
supervision system and safeguard the bottom line of no systemic financial risk. It can be seen
that risk prevention and elimination are the eternal theme of the financial industry. In January
2018, the 2018 Work Conference of China Securities Regulatory Commission stressed that: “It
is necessary to firmly address the challenge from prevention and elimination of major risks
in capital market, strengthen risk monitoring and response capacity building for stock market,
bond market and futures market, and firmly safeguard the bottom line of no systemic financial
risk”. In 2018, under the guidance of the keynote of Nineteenth National Congress of the CPC,
all regulatory authorities will continue to strengthen the comprehensive and strict supervision
according to the law, give full play to “Five-In-One” regulatory collaboration, adhere to zero-
tolerance, full-coverage and bottom-line thinking, go all out to avoid “black swans” incidents
and “grey rhinos” risks, resolutely crack down on all kinds of illegal and irregular behaviors and
arbitrary financial behaviors, effectively protect the legitimate rights and interests of investors,
refine the ecosystem of the futures market, and promote the steady and sound development
of the futures industry.

4.1.2 Orienting to market demand and pushing forward the listing of new
contracts with greater efforts

By the end of March 2018, China had a total of 57 listed futures and options contracts,
including two commodity options (i.e., Soybean Meal and Sugar), which basically covered
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major sectors of national economy, such as agricultural products, metals, energy, chemical
engineering and finance. However, there are still gaps in the development of some strategic
resource products and commodity indices. In 2018, the Chinese futures market will orient to
market demand, continue to add new contracts of futures and options, build an increasingly
perfect contract system, and contribute to the real economy. Specifically, the Chinese futures
market will steadily advance the listing of Crude Oil Futures; actively develop and list more
futures contracts (including Pulp, Red Date, TSR 20, 2-Year Treasury Bond, Live Pig, Urea,
Stainless Steel, etc.); promote the listing of Copper Options under the premise of stable
operation of Soybean Meal Options and Sugar Options, continue to outreach the contracts of
commodity options, continue to foster domestic commodity indices with market recognition
and authoritativeness, and strengthen the research and development of commodity index
futures.

4.1.3 Accelerating the layout of OTC business landscape, and upgrading
breadth and depth of contribution to real economy

OTC business ushered in explosive growth in 2017, which is likely to continue the rapid
development trend in 2018. In September 2017, Fang Xinghai (Vice Chairman of China
Securities Regulatory Commission) commented at the Sixth Member’s Assembly of SHFE: “It is
necessary to explore new ways for the exchanges to combine futures and spots businesses,
extend the floor trading, and conduct spot business, warehouse receipt business and OTC
derivatives business related to floor trading”. In January 2018, in order to expand and improve
the functions of OTC trading system, China Securities Regulatory Commission issued series
of financial industry standards for OTC Market System Interface of Financial and Futures
Industries. At present, exchanges, futures companies and many other institutions accelerate
the layout of OTC markets. SHFE plans to optimize the previous standard warehouse receipt
trading platform in 2018, with a view to providing the services for futures-related spot and
OTC derivatives. DCE launched iron ore warehouse receipt service system in March 2017. ZCE
organized the first OTC business training course for comprehensive business platform and
draft of OTC business rules in November 2017. OTC derivatives business, launched by futures
risk management companies, has also become a new blue ocean for the futures industry.
The booming OTC market will help China develop a multi-layered futures market, and further
upgrade the breadth and depth of the futures market to contribute to the real economy.
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4.1.4 Introducing overseas investors, and expediting two-way opening-up of
futures market

Report of the Nineteenth National Congress of the CPC distinctly states that: “It is necessary
to promote the formation of a new pattern of all-round opening-up”. In 2018, the Chinese
futures market will uphold the principle of “independent opening-up, cooperation and
all-win”, accelerate the two-way opening-up of the futures market, increase the global
representativeness of futures prices, and strive to obtain the pricing power of major
international commodities as early as possible. Firstly, it is necessary to introduce foreign
investors, make a good start with the listing of Crude Oil Futures, and actively promote the
introduction of mature futures contracts (such as Iron Ore Futures) to attract overseas traders.
Secondly, it is necessary to expand the territory of delivery at home and abroad. The futures
exchanges will continue to explore the establishment of overseas delivery warehouses
and offices. Relevant system of “bonded delivery” will continue to be improved. Thirdly, it
is necessary to launch bulk commodity services in echo with the “Belt and Road” Initiative,
gradually introduce overseas investors involved with “Belt and Road” to participate in domestic
commodity futures trading, enhance pricing influence in the areas along the “Belt and
Road”, and build regional pricing centers for bulk commodities. Fourthly, futures operators
will accelerate the development towards the goal of internationalization, bring about new
ideas and operating modes for the Chinese futures companies by introducing overseas
shareholders, enhance competitiveness, and get ready to set sail in global market.

4.2 Prospects of Shanghai Futures Exchange

In 2018, SHFE will continue to deeply understand and implement the keynote of Nineteenth
National Congress of the CPC, comply with the requirements of the National Financial Work
Conference and the arrangement of the China Securities Regulatory Commission, dedicate
to contributing to real economy, preventing and controlling financial risk and deepening
financial reform, and adhere to the development direction of marketization, legalization and
internationalization. In 2018 (the first year of the Third SHFE “Five-year Planning” Period), SHFE
will vigorously implement product diversification, market internationalization, information
integration, strengthening of SHFE through technology and revitalization of SHFE through
talent, and spare no effort to fulfill various tasks, such as increasing product supply, improving
the quality of market operations, and expanding internal and external openness.

31



L BINE L Bk BRI

Shanghai Institute of Futures and Derivatives

4.2.1 Strengthening frontline supervision function, and firmly addressing the
challenge from prevention and elimination of major risks

In 2018, SHFE will continue to improve the monitoring indicator system, strengthen the
supervision of market transaction behaviors, adhere to the “zero tolerance”, safeguard
the normal trading order of the futures market, and build the first line of defense for the
risk prevention of the futures market supervision. Firstly, SHFE will continuously improve
the monitoring indicator system, improve the timeliness and effectiveness of market risk
monitoring, and strengthen the monitoring and surveillance of key areas and key products.
Secondly, SHFE will promote transaction behavior supervision mode with focus on “supervision
for members”, and strengthen the ability to detect and handle the clues to abnormal
transactions, illegal behaviors and violations. Thirdly, SHFE will crack down on all types of
illegal behaviors and violations, insist on investigation and case handling mode of routine
inspection and major case handling, and strengthen the ability to detect and handle the
clues to abnormal transactions, illegal behaviors and violations. Fourthly, SHFE will implement
supervisory and coordination mechanism in depth, and consolidate the regulatory foundation.
Through the supervision cooperation, training, communication and joint field inspection
together with local offices of China Securities Regulatory Commission, SHFE will achieve in-
depth cooperation with local offices of China Securities Regulatory Commission, China Futures
Market Monitoring Center, China Futures Association and other organizations.

4.2.2 Increasing product supply, and enhancing the ability to contribute to
national strategy and real economy

In 2018, SHFE will implement “Variety Innovation Strategy” step by step, with a view to echoing
with national strategy and contributing to real economy. Firstly, SHFE will steadily make listing
preparations for a batch of mature products, lose no time to complete Crude Oil Futures listing
and ensure smooth operation after such listing, and get ready for the listing of Pulp Future
and Copper Options. Secondly, SHFE will make down-to-earth preparations for initiation of
stainless steel, aluminum oxide, natural gas and other reserve products. Thirdly, SHFE will
work hard for research and development of scrap steel, cold rolled coil and other products
meeting the listing preconditions. Fourthly, SHFE will innovate product-service modes, cater to
the diversified and individualized risk management needs of entity enterprises, and establish
standard warehouse receipt trading platform according to the existing rules system. Fifthly,
SHFE will actively echo with national strategy for poverty alleviation. SHFE will continue to
expand the depth and breadth of precision poverty alleviation work through Rubber “Insurance
+ Futures”.
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4.2.3 Improving business operation mechanism, and upgrading quality of
market development

In 2018, SHFE will continue to optimize the market mechanism, enhance the efficiency of
the service industry, raise the efficiency of market operations, intensify multi-form market
cultivation and public opinion guidance, popularize futures concepts to a wider range, and
attract industrial customers to actively tap into the market. Firstly, SHFE will continuously
improve the liquidity of front month contracts and the continuity of active contracts, advance
the pilot for nickel futures, and spread to other products in due course. Secondly, SHFE will
constantly strengthen the research of customer hedge transactions, refine and quantify the
principles and standards for different types of hedging approvals, and further improve the
fairness and transparency of the hedging approvals. Thirdly, SHFE will continue to exert in-
depth, down-to-earth and sophisticated efforts for a series of training programs of non-
ferrous metals industry training base. Fourthly, SHFE will integrate the resources of all parties
in the market, focus on construction of key brand activities such as “Futures Lecture”, enrich
the connotations of supervision and collaboration, and form the market cultivation mode
for mutual demand, mutual supply and virtuous cycle among entity enterprises, futures
companies, industry associations, local offices and SHFE.

4.2.4 Putting the “Belt and Road” Initiative into practice, and implementing
internationalization strategy of SHFE

In 2017, SHFE actively responded to the “Belt and Road” Initiative, and took comprehensive
action at all aspects through establishment of overseas delivery warehouses along the “Belt
and Road”, vigorous propulsion for the listing process of related products along the “Belt and
Road”, pragmatic cooperation with many other exchanges along the “Belt and Road”, setup
of overseas offices, holding of related forums and in-depth researches. In 2018, SHFE will
continue to contribute to China’s opening-up strategy, put the “Belt and Road” Initiative into
practice, and establish a new internationalization pattern suited to its own characteristics.
Firstly, SHFE will make breakthrough in Crude Oil Futures so as to attract overseas investors
to participate in the trading of existing futures contracts. Secondly, SHFE will accelerate the
internationalization of listed products. Thirdly, SHFE will gain insights into the feasibility of
setting up new overseas branches and delivery warehouses. Fourthly, SHFE will expedite the
overseas registration of energy center. Fifthly, SHFE will gain ground in strategic cooperation
with many other exchanges along the “Belt and Road”.

33



Editor-in-Chief: Teng Jiawei

Deputy Editor-in-Chief: Mei Yunbo

Executive Editor: Huang Wei

Editors: Xing Xinyi, Cheng Nanyan, Guo Jianfeng, Liu Dongxu

Disclaimer:

The views expressed in this Report are those of the authors and do not represent or reflect
the views of their organizations. Shanghai Institute of Futures and Derivatives ("SHIFD")
holds the copyright to this Report. Without prior written consent of SHIFD, no person may
copy or distribute any part of this Report or use it by any means that infringes the copyright
of SHIFD. SHIFD reserves the right to pursue legal actions against any instance of copyright
infringement.






LB ik e LiL

Shanghai Institute of Futures and Derivatives

it E- B8 AR AR 288 5 15 F 200122
BRA: 2
FBiE: +862120616532
BRFE: cheng.nanyan@shfe.com.cn

Address: 15F, No.288, Xiangcheng Rd, Pudong Dist, Shanghai, China 200122
Contact Person: Cheng Nanyan
Tel: +86 21 20616532
E-mail: cheng.nanyan@shfe.com.cn




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


