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UNIA 6
NIARUIN

yaAMAaNUsEAY UAIENTATUIN

uanisziurasgnAlsznaunin
® [Cash Balance]: vanusziufiiluiEuan
= [Previous Cash Balance] + [Deposit] — [Withdraw] — [Commission] — [VAT] +
[Realize gain/loss from Futures] + [Short Options Premium] — [Long Options Premium] +
[Exercise Value] — [Assign Value] — [Exercise Payment]
® [Equity Balancel: nanuseiuieuwinRuan
= [Cash Balance] + [MTM from Futures]
® [Liquidation Valuel: uﬁﬂﬂs:ﬁwﬁ@ﬂmﬂmx

= [Equity Balance] + [MTM Long Options Premium] — [MTM Short Options Premium]

nMsNaNsUIUIUanlsenuUdIULnUY ( Excess Equity 1138 Purchasing power) uanidsznuisaniia

(Call Margin) azA1W9t4aN Equity Balance

® [Excess Equity ] = [Equity Balance] — [Initial Margin Requirement]

° i Equity Balance r;'i’mdq Maintenance Margin Requirement m@uﬁsﬁﬁu qzgn Call Margin
[Variation (Call) Margin] = [Initial Margin Requirement] — [Equity Balance]

® {1 Equity Balance A"N97 Force Close Margin Requirement 319149uUazgn Call Margin - (1801

@Jﬂﬁﬁﬁqiﬂ)

[Variation (Call) Margin] = [Maintenance Margin Requirement] — [Equity Balance]

] mi@"mm@mﬁ”ﬂ AzANUINIANaan Equity Balance (tu Z”ufi'u'ﬁ’m’]i) mtl Long/Short Position 2184

Options azluil&5u/ane manie

naAUITEAURanlszNU Margin Requirement (MR)

TCH nnwum Risk Array Al lunsAuan Margin Requirement (MR) w1l Portfolio

® Gross Portfolio MR = Gross Portfolio Risk Margin + MTM Short Options Premium Margin

® Net Portfolio MR

Net Portfolio Risk Margin + MTM Net Options Premium Margin

v a d’j U ¥
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° . . = t% a o I3 [
LUININNITATURIT Margin Requirement LWﬂiMﬁN'\‘ﬂﬂLiﬂﬂLﬂUQ'\ﬂQﬂﬂq

iy Portfolio Margin

1.

anAmalyl

o

Margin Requirement 284UNA9YAINTLNATINTEY Margin Requirement &MFUAWANE1989 Nnsana

NIIAIYIUENNNPINTU
Margin Requirement = Summary of Margin Requirement for Each Underlying

Initial Margin Requirement AMMFLAUAE19B9EA2 ATUITUATN

U1 0 A = nafnires “dhsmaaNideaantsyiuEudin fu udndsriumnnudes”
2 e oo . : o . : -
Tuin 2 © winwednilusigiue Long drysyreeddiu Tneliiigaus Short doynreatdu ualiianiu

Ay Waiaada

A = Aifiaandnseidng (Naguaes “emsmannudeantssiuEuiy AU udntsyiu
o o = o o

ANLAEN" | WEIHENTINYR9g U Long dtyynealldu )

|
P

Initial Margin Requirement = AMIXANNA1951379 ( A - wANLszAunaLlaNgns, 0 )

=]
iw
=b_
w

wanUseiunmidlangns = wWillansanaeegue Long dynyneatldu - walausanwesgiuy
Short &tyryunaaildu
98l WIHENAARINIIAIRANATIRIa AT

a Y v a

Maintenance Margin Requirement @113LAUANE1989918A7 ANUITUAIN

U1 0 A = nagnires “dnsmaadideuanilsyiuinenaninT fu “uanisyiuannuides”
< A e 9 o = 9 o =
Ui 2 © winwedniusiguy Long dtyryreetldu Tnelifigaus Short diynyreetdu uarlilianiuz
Ay Waaada
A = AnTlasnINTTana ( NARDUBY “GRINNAAINALINANUTZAUTAMENIN U
o o - a = o
“wanuseiumnudey” | Willansaneesgur Long dryanenlldu )
41U 3 : Maintenance Margin Requirement = ANAINNANG1951379 ( A — anisziundidengns, 0 )

o o A a a o o a
wanUseiunaiiangnt = wWilansanaesgue Long doyynentldu - wallansangesgiuy
Short dryaynaailiu
198l WILRENAAMINIIAIRANATDIBALTU

o

PANUFLAUAIMNLRLNALINAUAINNINNG17E U9 AN AN AU AN sz udun1999n19 Short

'
o

frunyaaldu
Risk Margin = Max (Risk Part, Minimum Short Options Part)
o o d‘ = ' 1 o 1 d‘ a A a '
M@ﬂﬂﬁ‘ZHHﬂ'}’]QJLZQFNLQW’]Z‘V\I’]LW@?@@%L‘V}’Wﬂ‘Uﬂ’]ﬂQ’mL@FNW'Q’]‘J‘OA’]L’?lW’]%ﬂ’]ﬁ‘ﬂ'ﬂﬂﬁ‘@\‘iW'JL@@ﬁ‘@

Risk Margin with Futures Position Only = Risk Part with Futures Position Only
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ANAMLALNAZINALAIANNNIAENAINTIAN (Scanning Risk) 29NALANAMNIALNAINTEE LA G9NaL

FNALANAINLAENANNLABUNNNNT132 I ANFNBBNAEIAIUAAAIN AN NENNUFURIRLA1E19D

Risk Part = [Scanning Risk] + [Inter-month Spread Charge] + [Delivery Month Charge]

— [Inter-commodity Spread Credit]

2. anA@nniuy

Margin Requirement #891NaINUAZIVINAUNATINTSY Margin Requirement #1MFUAWANE9BINGT

HnnsasuiinangaNiu
Margin Requirement = Summary of Margin Requirement for Each Underlying

o

Margin  Requirement ~#195UABANE198991ANNTUNAAMIBY  "ERIIMAANNIALN" AL

o o a o P o o A A a
"M@ﬂﬂi‘zﬂuﬁQWNL@ﬂﬂ" ‘I/m’ﬂ'ﬂﬂﬂQﬂﬂ@ﬂﬂixﬂuW?LﬂJﬁlN@‘V}ﬁ
Margin Requirement = [Risk Margin] * [Risk Multiplier] — [Net Options Premium]

PANUTEAUAINNIALNALWNTUAINNINNTNFZUINANANNLR BT UNAN U2 UdUA1189N19 Short

Aoyayaailiu
Risk Margin = Max (Risk Part, Minimum Short Options Part)

ANAMLARNAZWINALAYIANNIAB9ANTIAN (Scanning Risk) 29NTLANAINNLAENAINIZE LA EINE L

2INALANAIHLAENANNLAAUNNNN9T13E I ANTNBANA A UAAAIN AN A NN UFURIR VA AN9BS

Risk Part = [Scanning Risk] + [Inter-month Spread Charge] + [Delivery Month Charge]

— [Inter-commodity Spread Credit]
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® Scanning Risk Liunstlszifiugariaanuideng (211a91) geanaeengunisasunafaiiniulinielu

TIIAIRINNITANABIANIUNTOE 16 LU

Case Description Case Description
1 Price no change Volatility up 9 Price down 2/3 Range, Volatility up
2 Price no change Volatility down 10 Price down 2/3 Range, Volatility down
3 Price up 1/3 Range , Volatility up 11 Price up 1 Range, Volatility up
4 Price up 1/3 Range, Volatility down 12 Price up 1 Range, Volatility down
5 Price down 1/3 Range, Volatility up 13 Price down 1 Range, Volatility up
6 Price down 1/3 Range, Volatility down 14 Price down 1 Range, Volatility down
7 Price up 2/3 Range, Volatility up 15 Price extreme up
8 Price up 2/3 Range, Volatility down 16 Price extreme down
Range (181L96) fifansnnazA WA AN Outright Margin 19628 Multiplier A1%5UARANE19E
WAATHA

® Inter-month Spread Charge Af ANAANNIABNANNA29514 (Spread) TaafansinIaInawIniATies

n9111n17 Long uaz Short lu&uAgn9Baudaziagfag Spread Margin

® Delivery Month Charge An ARulssiunfiasauileatlunaunasuiiuuanisdanaudmiu doyoyn

Faresaniflunnsdasnanass (Physical Deliver)

® Inter-commodity Spread Credit Andauaniiltinndsriuiiasasainnisiigiuzaesdoynyluduians

PR o o o A a = o A o o o q =
°11°L<WW]3JV’]"JqN@NWuﬁLﬂ@@ubLﬂqiﬂiuWﬁWqﬂL@ﬂqﬂuﬂﬁ‘@ﬁn\?ﬂu @‘HNN@quﬂﬂquLmﬂ\ﬂﬂﬂﬁ‘qN@@@\i
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Risk Margin
Series 1D 550419 S50H20 550M20 550020  |550719C1075|550Z219C1100
Value 1 0 0 0 0 411 -8
Value 2 0 0 0 0 310 649
Value 3 -1806 -1806 -1806 -1806 -1474 -691
Value 4 -1806 -1806 -1806 -1806 -785 23
Value 5 1806 1806 1806 1806 514 547
Value 6 1806 1806 1806 1806 1234 1123
Value 7 -3614 -3614 -3614 -3614 -2669 -1510
Value 8 -3614 -3614 -3614 -3614 -2040 -769
Value 9 3614 3614 3614 3614 1299 984
Value 10 3614 3614 3614 3614 1984 1465
Value 11 -5420 -5420 -5420 -5420 -3983 -2466
Value 12 -5420 -5420 -5420 -5420 -3435 -1732
Value 13 5420 5420 5420 5420 1946 1318
Value 14 5420 5420 5420 5420 2567 1700
WValue 15 -4878 -4878 -4878 -4878 -4050 -3148
Value 16 4878 4878 4878 4878 1113 613
Delta 1 1 1 1 (0.5515 0.3307
DeftaScaling 1 1 1 1 1 1
Implied Vol 0 0 0 0 12.05 12.05
Faneai 1
anurlunain
Short  S50H20 73 Ay
Short  S50M20 62 Ay
Long S50719 122 Awnyan
Long S50Z19C1075 17 dyyn A1 459m

Initial Margin Requirement =

S o
AUN 1 :

A =1.9* Risk Margin

Risk Margin = 190,316.00

A =1.9%190,316.00 = 361,600.4

=2
i(!’
=)
N

Futures

A = Min (1.9 * Risk Margin

, Long Option Premium )

FanadaildidinGeulaludun 2 % fadiu A = 361,600.4 lHBUWAN

=2
i(!’
=)
w

Ine NetOptionValue = Long Option Premium — Short Option Premium

NetOptionValue = 17*45*200 - 0 = 153,000

Initial Margin Requirement = Max ( A — NetOptionValue ,

IM = Max( 361600.4 — 153000, 0) = 208,600.4

o )

&1 Portfolio {us Long Options Tag/laifl Short Options wazlsifl Long Futures wazlslfl Short
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Maintenance Margin Requirement =
‘fu‘?’; 1: A =1.33"Risk Margin
Risk Margin = 190,316.00
A =1.33*190,316.00 = 253,120.28

$uii 2+ &1 Portfolio Tlus Long Options Iaerld& Short Options wazlaifl Long Futures wazldfl Short
Futures
A = Min (1.33 * Risk Margin , Long Option Premium )
Fewesnibidindeulaludud 2 3 dudu A = 253,120.28 wilewdn

‘fu‘?’; 3 Maintenance Margin Requirement = Max ( A — NetOptionValue, 0 )

nel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 17*45*200 — 0 = 153,000
MM = Max( 253120.28 — 153000, 0 ) = 100,120.28

Force Close Level =
‘qu‘ﬁ 1: A =0.57 * Risk Margin
Risk Margin = 190,316.00
A =0.57 *190,316.00 = 108,480.12

dufi 2 - #1 Portfolio Flus Long Options Ineldf Short Options wazldf Long Futures wazldifl Short
Futures
A = Min (0.57 * Risk Margin , Long Option Premium )
Fawesni i deulaludud 2 7 safs A = 108,480.12 wilewdn

‘quﬁ 3 Force Close Level = Max ( A - NetOptionValue, 0 )

nel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 17*45*200 — 0 = 153,000
FC = Max( 108480.12 — 153000, 0)= 0

Fating 2

annue lunain

Short  S50Z19 50 Ay

Short  S50Z19C1100 100  wyey1 97A1 20 3A

Initial Margin Requirement =
ifu‘ﬁ 1: A =1.9*Risk Margin
Risk Margin = 558,700
A =1.9*558,700 = 1,061,530
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=2
iﬁ'&
=)
N

=2
ﬁef‘
=)
w

&1 Portfolio {uA Long Options lag/ 1 Short Options wazlsifl Long Futures wazldfl Short
Futures

A = Min (1.9 * Risk Margin , Long Option Premium )

Fewesniliindeulaludud 2 1 safs A = 1,061,530 widlewdn

Initial Margin Requirement = Max ( A — NetOptionValue, 0 )

Imel NetOptionValue = Long Option Premium — Short Option Premium

NetOptionValue = 0 — 100*20*200 = -400,000

IM = Max( 1061530 - (-400000) , 0) = 1,461,530

Maintenance Margin Requirement =

& A
AUN 1

=2
ﬁﬂt’
=)
N

=2
ﬁef
=b.
w

A =1.33 * Risk Margin

Risk Margin = 558,700

A =1.33*558,700 = 743,071

&1 Portfolio Jus Long Options Taglafl Short Options wazlail Long Futures wazlaifl Short
Futures

A = Min (1.33 * Risk Margin , Long Option Premium )
Fewesnnlidindeulyludud 2 7 sedu A = 743,071 wilewdn
Maintenance Margin Requirement = Max ( A — NetOptionValue, 0 )
nel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 0 — 100*20*200 = -400,000

MM = Max( 743071 - (-400000) , 0) = 1,143,071

Force Close Level =

S o
AUN 1 :

=2
xﬁ?
=b.
N

=2
ﬁﬂﬁ’
=)
w

A =0.57 * Risk Margin

Risk Margin = 558,700

A =0.57 * 558,700 = 318,459

&1 Portfolio {LA Long Options 1ag T Short Options wazlsifl Long Futures wazldf Short
Futures

A = Min (0.57 * Risk Margin , Long Option Premium )

Fwesnilidndeulaludud 2 3 saf A = 318,459 wilewAn

Force Close Level = Max ( A — NetOptionValue, 0 )

Imel NetOptionValue = Long Option Premium — Short Option Premium

NetOptionValue = 0 — 100*20*200 = -400,000
FC = Max( 318459 — (-400000) , 0) = 718,459
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o oA
FIBENIN 3

anurlunain
Long  S50Z19 50  Aryayn
Long S50Z19C1100 100  &wyey1 37A1 20 3A

Initial Margin Requirement =

z
fun1

=2
ﬁef‘
=b.
N

=2
ﬁﬂt’
=)
w

A =1.9 * Risk Margin

Risk Margin = 441,000

A =1.9*441,000 = 837,900

&1 Portfolio fus Long Options Tae/laifl Short Options wazlsifl Long Futures wazlslil Short
Futures

A = Min (1.9 * Risk Margin , Long Option Premium )
Fowesnilidinfenlyludud 2 7 et A = 837,900 wilaudn

Initial Margin Requirement = Max ( A — NetOptionValue, 0 )
Tnel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 100*20*200 — 0 = 400,000

IM = Max( 837900 — 400000, 0) = 437,900

Maintenance Margin Requirement =

2
AUN 1 :

=2
ﬁﬂ‘\“
=)
N

=2
xﬁ?
=b.
w

A =1.33 * Risk Margin

Risk Margin = 441,000

A =1.33*441,000 = 586,530

&1 Portfolio {u Long Options Tag/laifl Short Options wazlsiil Long Futures wazlalfl Short
Futures

A = Min (1.33 * Risk Margin , Long Option Premium )
Fawesnilidindenlyludud 2 7 et A = 586,530 wilaudn
Maintenance Margin Requirement = Max ( A — NetOptionValue, 0 )
Imel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 100*20*200 - 0 = 400,000

MM = Max( 586530 — 400000, 0) = 186,530

Force Close Level =

s
AUN 1 :

A =0.57 * Risk Margin
Risk Margin = 441,000
A =0.57 * 441,000 = 251,370
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&1 Portfolio {uA Long Options lag/ 1 Short Options wazlsifl Long Futures wazldfl Short

=2
iﬁ'&
=)
N

Futures

A = Min (0.57 * Risk Margin , Long Option Premium )

o

FenadniludnNeulaludun 2 U feis A = 251,370 wilaulay

=2
ﬁef‘
=)
w

Force Close Level = Max ( A — NetOptionValue, 0 )

Imel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 100*20*200 - 0 = 400,000

FC = Max( 251370 - 400000, 0) = 0O

Fnatingi 4
Aoz luneim

Short  S50Z19 122

i
2

Short  S50Z219C1075 17 31A1 45 9

2 2
2

i
2

Long S50M20 62

Initial Margin Requirement =
‘qu‘ﬁ 1: A =1.9*Risk Margin
Risk Margin = 476,921
A =1.9*476,921 = 906,149.9

dufi 2 - #1 Portfolio Flus Long Options Iae/ldf Short Options wazldf Long Futures wazladfl Short
Futures
A = Min (1.9 * Risk Margin , Long Option Premium )
Fawesnilidindeulyludud 2 7 e A = 906,149.9 willewiAn

‘quﬁ 3 Initial Margin Requirement = Max ( A — NetOptionValue, 0 )

Inel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 0 — 17*45*200 = -153,000
IM = Max( 906149.9 — (-153000) , 0) = 1,059,149.9

Maintenance Margin Requirement =
%u‘?i 1: A =1.33"*Risk Margin
Risk Margin = 476,921
A =1.33%476,921 = 634,304.93

=2
xﬁ?
=b.
N

&1 Portfolio {uA Long Options lag T Short Options wazlaifl Long Futures wazldfl Short
Futures

A = Min (1.33 * Risk Margin , Long Option Premium )

v
o

ganainiluidinReulaludun 2 T Al A = 634,304.93 WiNawWAN
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=2
iﬁ'&
=)
w

Maintenance Margin Requirement = Max ( A — NetOptionValue, 0 )
Inel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 0 - 17*45*200 = -153,000

MM = Max( 634304.93 — (-153000) , 0) = 787,304.93

Force Close Level =
‘fu‘?’; 1 : A =0.57* Risk Margin
Risk Margin = 476,921
A =0.57 * 476,921 = 271,844.97

dufi 2 - #1 Portfolio Flus Long Options Iaeldf Short Options wazldf Long Futures wazladfl Short
Futures
A = Min (0.57 * Risk Margin , Long Option Premium )
Fanesniladindeulaludud 2 3§ sofs A = 271,844.97 willewdn

‘quﬁ 3 Force Close Level = Max ( A— NetOptionValue, 0 )

Tnel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 0 — 17*45*200 = -153,000
FC = Max(271844.97 — (-153000) , 0 ) = 424,844.97

Faaei1eh 5
anuzlunain
Long  S50Z19C1075 50 Ay A1 4549m

v o

long S50Z19C1100 100  dtymyn 37A1 20 9@

Initial Margin Requirement =
°i|3u‘17; 1: A =1.9*Risk Margin
Risk Margin = 298,350
A =1.9*298,350 = 566,865

dufi 2 - #1 Portfolio Tl Long Options Iae/ld& Short Options wazlsifl Long Futures wazldfl Short
Futures
A = Min (1.9 * Risk Margin , Long Option Premium )
A =Min (566865 , 50*45*200+100*20*200 ) = Min( 566865, 850000) = 566,865

°]°Jgu‘171l 3 Initial Margin Requirement = Max ( A — NetOptionValue, 0 )

Imel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 850,000 - 0 = 850,000
IM = Max( 566865 — (850000), 0)= 0
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Maintenance Margin Requirement =

& A
AUN 1 :

=2
ﬁef‘
=)
N

=2
ﬁ“’
=)
w

A =1.33 * Risk Margin

Risk Margin = 298,350

A =1.33*298,350 = 396,805.5

&1 Portfolio [uA Long Options Taali Short Options wazlaifl Long Futures wazldf Short
Futures

A = Min (1.33 * Risk Margin , Long Option Premium )

A = Min (/396805.5 , 50*45*200+100*20*200) = Min( 396805.5 , 850000) = 396,805.5
Maintenance Margin Requirement = Max ( A — NetOptionValue, 0 )

nel NetOptionValue = Long Option Premium — Short Option Premium
NetOptionValue = 850000 - 0 = 850,000

MM = Max( 396805.5 - (850000), 0)= 0

Force Close Level =

& A
AUN 1 :

=2
ﬁef
=b.
N

=2
ﬁﬂ‘\“
=)
w

A =0.57 * Risk Margin

Risk Margin = 298,350

A =0.57 *298,350 = 170,059.5

&1 Portfolio us Long Options Tae/laifl Short Options wazlsifl Long Futures wazlslil Short
Futures

A = Min (0.57 * Risk Margin , Long Option Premium )

A = Min (170059.5 , 50*45*200+100*20*200 ) = Min( 170059.5 , 850000 ) = 170,059.5
Force Close Level = Max ( A - NetOptionValue, 0 )

nel NetOptionValue = Long Option Premium — Short Option Premium

NetOptionValue = 850000 - 0 = 850,000

FC = Max( 170059.5 - (850,000), 0)= 0

khkhhkkhkkkhhkhhkhkkihkkhirhkihkkhirhkihhkhhkikiik
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