ARPEFFZEERLI T2 PMAIRARE S
Q&A: The Taiwan Futures Market After-hours
Trading Platform

2 % @ [ Trading

Ql : #1722 % pFF 5 ®?/What are the opening and closing times
for the after-hours session?

Al:

LBN S s~ RH I dp g 2 R 857 5 ¢ 15:00~= p
05:00 - Domestic index products, foreign index products and crude
oil products: 15:00~ 05:00 the following day.

2. X SR AW ERNLEYRE & L 17:25~=% p 05:00 -

FX, gold products and equity products:17:25~ 05:00 the following
day.
Q2 : ¥t s *F &5 #®?/Which products are eligible to trade
in the after-hours session?
A2 HE sk Bﬂ—?é\i? R S R AR I - NN
g R Ap B~ SR R BN RIE R #

M7 &4o @ Some products are eligible to trade during the

=4

after-hours session, including domestic index, foreign index, FX, gold,
crude oil and equity products as below.
LRP % ;};] gzicﬁ'fg fet R p(TX) ~ LAl & 3 B (MTX)
F 4 F(TE)~ [ A% =+ § (ZEF) ~ X %48 30 [ (SOF) 2 4 45:%
# 1£(TXO) -
Domestic index products: TAIEX Futures (TX), Mini TAIEX
Futures (MTX), Electronics Sector Index Futures (TE), Mini

Electronics Sector Futures (ZEF), Taiwan Semiconductor 30 Index
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Futures (SOF) and TAIEX Options (TXO).

2.R R Ap BT & £ RE g f(UDF) ~ £ B4 500 £
(SPF)~ % B7rgriE 2. 100 #  (UNF)~ 2 B % 55 X E 483 [ (SXF)
2 % W P 100 8 B (FIF) -
Foreign index products: DJIA Futures(UDF), S&P500 Futures(SPF),
Nasdaq-100 Futures(UNF), PHLX Semiconductor Sector
Futures(SXF) and FTSE® 100 Index Futures(F1F).

3. BFHE &S AEARAANRDERIF) S 2204 ARPE
(RHF) ~ e~ 2 =8 {(XEF)2 2 & p [ § (XIF) ~ ¥4
3~ b (XBF)2 (275 2 ~ 8 | (XAF) ©
FX products: USD/CNT FX Futures (RTF), USD/CNH FX Futures
(RHF), EUR/USD FX Futures (XEF), and USD/JPY FX Futures
(XJF), GBP/USD FX Futures(XBF) and AUD/USD FX
Futures(XAF).

A3 &R & 2 &P p(GDF)~ %% £ F(TGF) 2 5 2458
#(TGO) -
Gold products: TAIEX Gold Futures(GDF), TAIEX NT Dollar Gold
Futures(TGF), and Gold Options(TGO).
5. R 4T & 0 F W R Y (BRF) -
Crude oil products: Brent Crude Oil Futures(BRF).
6URLHF & cHFPEECD) AT EQF)2 ~
/4 50ETF # [ (NY) -
Equity products : TSMC Futures (CD), mini- TSMC Futures (QF),
and Yuanta/P-shares Taiwan Top 50 ETF Futures (NY).
Q3 ¥ b E2Z LS 2 I RRAI?/ Which day would

after-hours trades and positions attribute to?



A3:
1. # PREPFERA G- SLEFERZ "%éi%ﬁifﬁ;\,Each
day’ s trading consists of a regular session and an after-hours

session.

2. FY WAL TIEE AP ERETEN- BB PEFRK

FERRAE HUEUEERLLE BN - - LR
The cut off point for each day’ s trading and clearing processes is
the close of that day’ s regular trading session. Trades executed in

the after-hours session are attributed to the following day’ s regular

trading session.
3 B IPFEMR L 2 58 ITE “ffy”ﬁ 2
A2 5 FFEPEE - Unless otherwise provided, the after-hours

’,"‘Lf’f y IS — —

session’ s trading and clearing processes are handled in the next

regular trading session.

Take TX as an example:

([Fegular session I __ After-howr session . Hegular session I ___After-hour session
I 1 | I
545 1315 15.00 500 945 154 1500 5.00
(Iay 1oy
(May 15) (Mayl7)
Daily settlement price ours tradss aps Daily settlement price

Settlement Settlement

Q4 %22 5 PFER2Z#% & 7¥?/How are trades matched during

the after-hours session?

Ad: L2 /R EZN 0 - R

SN BT 2 A4 ERE BRSRELSKRE SN

TR PR RIS S BB R LG
L

I ed o B cH BFRFET £ ¢/ Trade matching is handled at
the same manner as that of the regular trading session: orders cannot



be changed or cancelled in the final two minutes before the session

opens. The opening session uses call auction and then uses

continuous matching until the session closes. Please see the table of

pre-market order times:

BEcEpR
Pre-market order
time

TX, MTX, TE, ZEF,
SOF, TXO, UDF, SPF,
UNF, SXF, F1F, BRF

RTF, RHF, XEF, XJF, XBF,
XAF, GDF, TGF, TGO, CDF,
QFF, NYF

BFish PR
After-hours session

14:50~15:00(10 4 4&)
14:50-15:00 (10 minutes)

17:15~17:25(10 ~ 43)
17:15-17:25 (10 minutes)

Q5 : ¥ s R 2 £3=Y FMAEPE?/ What types of orders are

available during the after-hours session?

A5 :

Lo £30? M0 > F- SRR > 2457 H Y 47~
WY 4p2 - g ET G Y 4R - Orders available in the after-hours

session are the same as those of the regular session, including

market orders, limit orders, and market with protection orders.

2. % ;L f.f;g &S EIJ
/ﬂ (10C) %

& /g\lﬁpifﬂg\:i@E
% % 3 »xH (ROD) >

B (FOK) ~ = = 2 & B

% ¥ 7 »<¥ (ROD),

PPE Rz Y DT S PR Ao

Order conditions include fill or kill (FOK), immediate or cancel

(10C), and rest of day (ROD). The effective duration period of a

ROD order will be the current session in which the order is placed.

LHE R
B‘;ﬁ!‘& -&f—é—‘,’, f v % B’:‘?FE'P
Orders Prior to Market Open Intra Session
Received
&g 5 s Y
Matching Call auction Continuous Matching
Method




L H T

2= KL BPRAER
Orders Prior to Market Open Intra Session
Received
Y
. X K f}i H
? 731 E ? 730 E A)
EEa s T A iy i ¥ Market iy i
Order types Market Limit Order Market with Limit Order
yp Order Order .
protection
Order
L tiE i
Order FOK | IOC | FOK | IOC | ROD | FOK | IOC | FOK | IOC | FOK | I0OC | ROD
conditions
H
%3
. 0 0 0] 0] 0 0] 0 0] 0] 0
. Single
'%u order
Futu o
l% +
res
% 3= 0 0 0 0 0 0] 0
Spread
order
H
%3~
- . 0 0 0 0 0 0 0 0 0 0
i | Single
# | order
A
Optil 43¢
ons [Combina (0] 0] (0] (0]
tion
order

320 ROD #r3t 4 4 5 2% o
Note: ROD orders apply only to the session in which they are placed.

Q6 : ¥ tprR2 - TFFD FL3235 385 P2 /Howare
market with protection orders calculated during the after-hours
session?

A6 :

L - TR H L dp? RTHR2ZF§ ¥4 d IR
R CE -2 A S A AN AR L W A S - A
PR R (fRERE-MATER R Y SFERR) S AR R -
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Market with protection orders are bid/offer orders without a fixed
price. When TAIFEX’ trading system accepts such a bid/offer order,
it takes the best bid/offer limit order price (including the best
derivative bid/offer price) at that moment as its basis.

Biepr o B R A T B, TR Y 4R
oo @AFURSTF T BRI f s ARG
Fd T wERg ) TR Y R U R AU AT
b2 AL o mdple §og W2 TR Y AR Bl w3
B # ¢ 48 - Abuy order has a protection price limit equal to the
basis price plus a certain number of protection points. The order
may be transacted at a price less than or equal to that protection
price limit. A sell order has a protection price limit equal to the
basis price minus a certain number of protection points. The order
may be transacted at a price greater than or equal to this protection
price limit. However, if there is no corresponding bid/offer order
available, the order will be rejected.

- TR R E N - BRI PREFEAIFRLIEY R
PR S22 FE AR R RS- RS L
Market with protection orders may only be placed during the
regular trading session and during the after-hours session. They are
not accepted prior to market open.

MR BRI gr R T - B 2380 e T A

The calculation of protection points for after-hours session products

is as follows:
o) SET R R
NS g o o
" B & Protection Points Calculation
Product : - » —
- Product H ;A £ 22 Single U= A A
= Order Futures Spread Order




- R E S

# ) N : . .
Product B oo Protection Points Calculation
- Product H ;4 £ 22 Single Hpop R AL e
A Order Futures Spread Order
TX | & %% b TAIEX Futures
A% p
MTX o £l
Mini TAIEX Futures
TR th T2 R iy |1 T2 R g
TE | Electronics Sector Index # 0.5% # 0.25%
Futures +0.5% of the most | +0.25% of the most
TR R recent closing recent closing
ZEF | Mini Electronics Sector price of the price of the
Futures underlying index underlying index
LE30HE
SOF | Taiwan Semiconductor 30
Index Futures
10 #c EQEEE Iy
L BIE 2 9§
# DJIA Futures
Index
Futures % R4 500 ¥
SPF T (R 1 A =
S&P 500 Futures N L N S T
i e b a2
s avwo 57/ 5 p 5 0. 25%
[ s 2 - &5 ]
UNF £ W7R2riE 5 100 Hp % +0.5% of the ?EWOUS £0.25% of the
Nasdag-100 Futures | FY-27° pre previous regular
regular session’s . _
daily settlement session’s daily
F ¥ FA ricgfor e <ot settlement price
SXF| PHLX Semiconductor P P for the spot month
Sector Eutures month contract T
# W § PF 100 2 f
F1F
FTSE® 100 Index Futures
it ikt
dn Hic #0.2%
EEE 5 tipERE +0.2% of the most
Index TAIEX Options recent closing
Options price of the

underlying index




.y - T B2 E S
Product B & Protection Points Calculation
Type Product H ;4 £ 22 Single Hpop R AL e
Order Futures Spread Order
GDF s an el I R ]:’%1& i""ﬂdwﬂ%‘
TAIEX Gold Futures | ~ Bt 2 R BT Y
e = ‘*Hr%025%
# p «% 0 5%
15 & +0.5% of the previous £0.25% of the
o E PR ED R previous regular

Gold Futures

TGF

TAIEX NT Dollar Gold

regular session’s
daily settlement

session’s daily

Futures i settlement price
price for the spot
for the spot month
month contract
contract
9 - — 42 E PR
p }Tﬁ‘x“r LS|
= FpBER0.2%
o +0.2% of the previous
FEf FAEAE et
TGO . regular session’s
Gold Gold Options :
i daily settlement
Options :
price for the TGF
spot month
contract
RHE FARARRLG L 9 - - R B | tm - - %R
USD/CNH FX Futures IR SUE IR U
Hp ¥y 01%" FpBEy
2 +0.1% of the 0.05%"2+0.05%
revious regular of the previous
TR it ey’
RTF session’s daily regular session’s
USD/CNT FX Futures . :
. settlement price for daily settlement
Tp &
j _: the spot month price for the spot
il contract? month contract?
FX Futures PR -
s TR E YR A - - AR B PRE | twm - - % B R
EUR/USD FX Futures PhETYEY IR SURE
S 0P R & p ki 05%" Ep By
USD/IPY FX Futures 2+0.5% of the 0.25%2+0.25%
BE EHLEADE previous regular of the previous
GBP/USD FX Futures session’s daily regular session’s
XAF B RLE DR settlement price for daily settlement




. RS SE
=] . . . .
Product B Protection Points Calculation
- Product H ;4 £ 22 Single Hpop R AL e
A Order Futures Spread Order
AUD/USD FX Futures the spot month price for the spot
contract? month contract?
ta— — LR 5 PFER
+3 - - R B PER | 5 i
. BE BT Y
HEBTTEY 50 S E ¥ 0. 95
~ -+ SR U,
Fp B8 0.5% oo il
o . . . +0.25% of the
N R RS R +0.5% of the previous i
&k BRF ) i previous regular
) Brent Crude Oil Futures regular session’s ) )
Oil Futures ) session’s daily
daily settlement .
) settlement price
price for the spot
for the spot month
month contract
contract
t FEPEERTIR | FEY L EITE
ARE R CEFE RS
0, 0,
g i "R B 1% 0.5%
i ) +1% of that session’s +0.5% of that
Single Stock | STF | Single Stock Futures/ETF . ., )
opening reference session’s opening
Futures Futures ) )
price for the spot reference price for
month contract the spot month
contract
Wl

A

¥V F

WEZE L FHE G HE) T (B RE)- PR R 3 P A
pefogh o PIFEEGFREC(RJEAFERI) IR R Hix .

L) (R )= PR RAG 0 FE(F IR G2

Az R R (N B ) Rlea kB (N mf)riag £ 4 )2

i e

Note 1: If such a bid (offer) order plus (minus) the protection points does not match the
tick size, the bid (offer) order will be rounded up (down) to the nearest tick. If a
bid (offer) order plus (minus) the protection points exceeds the daily price limit,
the protection price becomes the limit up (down) price.

2 E - - BRI PFERBEREIED O PFEERT - - SRS EFERST XY

- - 55 3
%‘ A p By oo

Note 2: If the previous regular trading session is the last trading day, then the previous
regular session’ s daily settlement price for the FX contract of the next calendar

month is used.



5. B HP 4o @ Example:

PR E SR - R B4 5 60 106 # 50 17
P 15:00 B4p2 2 P e 2 B B - 2D B AL i
VAR R G R HEUH Y SRR RR(BK 5 8411)4 F 5 1T p &
TETITHE 2 Ao B dp (K 5 8406.83)*0.5% 0 1T & R oY dR2
T_ £ (8411+8406.83 x 0.5%=8453.03415) > i # {¢ & & B b*
BLo PP HEAEFEREr IR EER R Hir o ARt
5 8454 1B At U AL T 2 RN o MR 2 R
AR B 0 PR B TS B2 T o

Take a market with protection single order for TAIEX Futures as an

4=

example. When the after-hours session begins trading at 15:00 on
May 17, 2017, this market with protection order’s quote is equal to
the best bid limit-order price (assuming 8,411), plus the May 17
TAIEX’ close price (assuming 8,406.83) * 0.5%. This produces a
protection price of 8,453.03415 (8,411 + 8,404.83 * 0.5%). If this
price does not match the tick, the protection price is rounded up to the
nearest tick, or 8,454. The order may transact at an amount less than
or equal to this protection price. If the calculated protection price
exceeds the daily price limit, the daily price limit becomes the order’s

protection price.

QTR IFRZEBYE 3 | AAEEKF'LH? What are the
opening reference prices and the price limits for the after-hours
session?

AT :

LERRIFERDBRE LT BRI AP - B EFRERY
FPREY - YREPFFLRRESAZODE BE L
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LR EE R BE R L E L

In prmmple, the opening reference price for the after-hours session is

the daily settlement price of the previous regular trading session. For

the single stock futures, if the contract is adjusted due to the

distribution of cash dividends, the opening reference price is

calculated by deducting the cash dividend from the daily settlement

FiE kR
t& %F&-F)»\l%l’}‘é—‘[uz’l’ﬁ)—i#ﬂb%‘”—-‘-EIL:\A;{'FE?-E";#B]F'°

The price limits for the after-hours session are the same as those for

LT 2 FREAIE LI - - 42 B OPBEEL o d 30
BE- - BRIBFRETARFRE LYY &F

the next day’ s regular session. Because the after-hours session and

the next day’ s regular session use the same opening reference price,

their up/down price limits are also the same.

Example:
& 7& %t L4 Up/Down Price Limits
Product
X TE R BRI S - - R EERE P
X x%j T 10%

The up/down price limits for each session are equal of the
previous regular session’ s daily settlement price +/- 10%.
B4eTX201706 * >3 % 4 5/18 B 4p2. His 2 S pFgc » H
gm PRk hg P 1402 5/18 2 TX201706 * v 3 52 & p %
BT 10% 2 55/192 - B E PR % R
£ 20 B & FRRE R P e R0 518 22 TX201706 * i» %2 K 2
FPBER T 10%: 5 2
For example, when the TX201706 contract begins trading in
the after-hours session on May 18, its up/down price limits
are equal to +/- 10% of its May 18 daily settlement price.
The contract’ s up/down price limits for the May 19 regular
trading session are also equal to +/- 10% of its May 18 daily
settlement price.

11




Q8 :

= e

P e
Product

7R by P24 Up/Down Price Limits

TXO

LEEEE A R IR BT LS
“r%}\ 7B Ao IR dp Bojc 2 F A 2+ 5 "L Foreach
session, the up/down price limits on the premium are equal to
+/- 10% of the most recent TAIEX closing price of.

54e TXO201706 # > 22 ) . 5/18 B 4p2 45 18 % % PFE >
HAEf & B~ FRpx B ih )2 5/18 2. 4 B X 2 5 78 7
L A a‘gﬁ:ﬂ’v}g BT 10%3 8 2 5 5/192 - 4%
PR 3% RN 2] A B~ FREX g R TR Y
518 2. £ HES LA M THF F R e R B dpdicicEf 7
10%:3+ & 2

For example, when the TX0201706 contract begins trading
in the after-hours session on May 18, its up/down price limits
on the premium are equal to +/- 10% of TAIEX’ May 18
closing price. The contract’ s up/down price limits on the
premium for the May 19 regular session are also equal to +/-
10% of TAIEX’ May 18 closing price.

RTF

TEREEAGRBREIAFE N - - BRI FRA PR
. A t%. P T%
The up/down price limits for each session are equal to +/- 7%
of the previous regular session’ s daily settlement price.
b)4e RTF201706 * >3 %) 5. 5/18 B 4p2 418 % % PFEC »
H B RpE P RUH] 202 5/18 22 RTF201706 * > % $2. &
PREB T 7% 52 55192 - BR3P
K20 B & PR R UL e R0 5/18 2. RTF201706 * i %
N2 A pREH T %52
For example, when the RTF201706 contract begins trading in
the after-hours session on May 18, its up/down price limits
are equal to +/- 7% of its May 18 daily settlement price. The
contract’ s up/down price limits for the May 19 regular
trading session are also equal to +/- 7% of its May 18 daily
settlement price.

BRI IPFER2Z2Z 989" »2 B 5)? Which contract months

and series can be traded in the after-hours session?

12




A8 :

1.

BRI 2ZZQER Y PRI EF DL X B PR
MY B4R o

The after-hours session offers trading in the same contract months
and series as the regular session.

FRPR G A Y - FRGPFL0048D f 2 FFERMD R
HFH? A5 PIEBLIPFRIND(REEFRE
IR -

The US Index Futures, FTSE® 100 Index Futures and Brent Crude
Oil Futures, their expiring contract month will end in the after-hours

session.

Bh U E P EEIEPE S RRIAHWE P IY B2 A

Q9

Pl FT S FTRAIE QLR DR Rk 2 =
~ B P - BRIPBRBAEI PR EREZ YN
- X5 P - BAEPEFEALRBATE A B R AT

The after-hours session does not provide trading of expiring contract
months and series on their last trading day. New contract months and
series are listed in the regular trading session of the day after
expiration. New contract months and series are not listed in the

after-hours session.

PR rBURIPERIAUREIE O REXTEEREFT N
& 3% 2 prEE? What time and handling method for single stock
futures or ETF futures traded in after-hours session to adjust the

contract in accordance with corporate actions?

A9 :

13



1.

AHERURGREE (R E s L ETF A i E)
s::squz BN AR E R R (TE PR ;fr'ﬁ?,‘i @)
P A u(F * SR g § 2R

% fe a}" Yo & £ %F)
ARPERE L M IR A AP (T L) - REER(T
ZOBE > %j;@?}fi PP - TRk
Pk e amE R B E o P E:
TP oA - p oo % s FRILERTI N E 2 4
AEA P pELT
Those who do not involve changing the ticker symbol (such as
distribution of cash dividends, ETF distribution of income)
Contract adjustment method: adjust opening reference price (i.e.
daily settlement price deduct the cash dividend), and adjust the
buy-side and sell-side equity amount (the addition to the
buy-side equity amount and the deduction from the sell-side
equity amount).
Effective time: the contract adjustment will be made in the
after-hours session preceding the effective date of contract
adjustments(i.e. ex-dividend date), and the contract will still be
traded in that after-hours session.
Special case: if the issuer of the underlying securities or the
investment trust company announces the revision of the
distribution cash dividends amount on the day before the
effective date of contract adjustments(i.e. ex-dividend date), it
will be corrected in the regular trading session on the effective
date of contract adjustments(i.e. ex-dividend date).
WE R {E LAY (R RS A BT~ £ %2 ETF
A R R F A E)])

ZOAEC L IRLETNAE CAFNTRSr 2 PR E
i

\\\?{.r
e
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@ 4RI X OGAFABENTOAFL D pELns 2y

AL TP - ‘ifg%‘rx% %

2. Those involved in changing the ticker symbol (such as
distribution of stock dividends, cash capital increase, capital
reduction, merger, ETF split or reverse split)

® Contract adjustment method: change the ticker symbol, adjust
the underlying assets and the futures opening reference price.

® [Effective time: the contract adjustment will still be made in
regular trading session on the effective date of contract
adjustments, and the trading will be suspended in the after-hours
session preceding the effective date of contract adjustments.

QO { R *» BV IFELIZNREP R P §FHFFBIFFL
PEFEARLAERRISIPFELEY Hied 5 E? For single
stock futures that are included in after-hours trading, will trading
be halted during the after-hours session due to the release of
material information by the issuer of underlying securities?

A10

Ly 22 hamgd i3 b &4 o
Y IT00(R) e R EARLEP s E g AT REE TR
ﬁi}%%ﬁn‘%; LR AR D e
When TWSE announces the trading halt of the underlying securities
or when the issuer of the underlying securities applies to TWSE to
convene a press conference to explain material news after 17:00
(inclusive), TAIFEX will follow the procedures to halt the trading of
the single stock futures until the close of after-hours session upon
receipt of such information.

2.8z AR AP 22 SR BTie b 4 e kAip ki
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EEE AR AR R DL EE SRR R

The halt time is subject to the TAIFEX's announcement. During the
trading halt, the TAIFEX stops accepting trading orders, and trading

orders that have not been executed prior to the halt shall be
invalidated.

B Am BT E TG
® A 2 & {7 F g =k (https://mis.taifex.com.tw/futures/ )

® A > & e xk(https://www.taifex.com.tw/cht/index)

N

‘F]’ >‘i%?\)%> %Em-ﬁ?l%%¥7gﬁsfﬂp%’£l‘tj&*§
"Q"‘ m-ﬁzﬁl%%

Information disclosure

® TAIFEX real-time snapshot quotes

(https://mis.taifex.com.tw/futures/ )

® TAIFEX website(https://www.taifex.com.tw/enl/elndex)

Home > Market Data > Information of Trading Halt of Single

Stock Futures and Equity Options > Information of Night Trading
Halt of Single Stock Futures

Qll ‘¥ @R 2ZFlidhr s TR 5 P2 Howare
market information disclosures, and trading information handled
during the after-hours session?

All

LOrps (G fhmi0A > Fi82 by b gz L
THREFRAAERHBE o PR G FRFFT AR
(https://mis.taifex.com.tw/futures/) ¢ % - < % PFEH & 3 {7

B (32l BROR S EE) - A3 22 hdTH

16


https://mis.taifex.com.tw/futures/
https://www.taifex.com.tw/enl/eIndex
https://mis.taifex.com.tw/futures/)已在一般交易時段提供成交行情
https://mis.taifex.com.tw/futures/)已在一般交易時段提供成交行情

.

\

Fioded (Fegg hauhng) n2 §EREH &g
LH A BEATHE LT o B FRA - B EFRT

4

T

WA BT o KRR R BT .

Real-time market information disclosures: Order and transaction
data are disclosed separately for the after-hours and regular
sessions. TAIFEX’ current market information system

(https://mis.taifex.com.tw/futures/) provides transaction

information (including transaction prices, times and accumulated
volumes), the five best untransacted prices (bids and offers are
disclosed separately), and the current session’s opening price,
highest transaction price, lowest transaction price, and reference
price for the regular session. Market information for the after-hours
session is disclosed separately from that of the regular session, but
will include the information above.

2.0 h TR e 0 B P HLEIEFETE T MR
AT HE)RE > —E P - BRIEFRZIEFTHRE

~N

-
|k

Trading information: The trading information for each day’s
after-hours session (including trading volume and open interest)
will be combined with that of the next day’s regular trading

session.

Q2 ' FIE®h EX AL R > KU A IPFEEK? BB INLR?
In the event of a typhoon or other natural disaster, how will the
closure of the after-hours session be handled?

Al2 :

LEp (TP) - B rprpe e T2 T R FEFREL
EPRETRD 20T K7 > MIERBILIFRED 224
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https://mis.taifex.com.tw/futures/

If that day’s (T) regular session is closed under TAIFEX’
“Provisions for Market Closing or Trading During Natural
Disasters and on Election Days,” the after-hours session will be
closed as well.

2.0 (TP) ~ 42 EPFEFIITF5
Market opens during that day’s (T) regular session:

(1) # oM ® sofrae 1400 Mg #§p T 28Rt S5 248
SRR P FIEE S B - BRI FERDFESR S D LR
BFISREPEERERT AR
If the Taipei City Government announces before 14:00 that work
will be suspended at Taipei City public and educational
institutions that afternoon or evening, but the regular trading
session will continue trading till the end of the session, but the
after-hours session will not open for trading.

(2) # o7 Fofri 1400 isz AP TEABRY ST 2R
NHH B P TIpE o B - SRR PEFREERE DR
AR EPERMBA L 3T o
If the Taipei City Government announces after 14:00 that work
will be suspended at Taipei City public and educational
institutions that afternoon or evening, the regular trading session
will continue trading till the end of the session, the after-hours

session will open for trading till session closes.

QL ! FRFHWELRIFERFIHEAIAIS LY G 2k
B BRI R?
How are out trades and client applications for correction of an

account number handled during the after-hours session?

18



Al3

LPFF» - BRI PFERFIHERAIIEL S LY - P HREL:

B4 2B RN - - AR b PR AR .

If out trade or a client correction occurred in a regular session: the
FCM should resolve the issue at the session or prior to the close of
next regular session.

Ml DB R P LL6(E - ) = 10 A LR 2
PR I S A G BREL R LUT(R )2 - S
PFE T4z (13:45) % ri2 2 & -

Example 1: If an FCM has a TX out trade or receives correction of
an account number at 10:00 on 6 November (Monday), the FCM
should resolve the issue by close of the November 7 (Tuesday)

regular trading session at 13:45.

2HFPRUB I EAFABIEN LR E LY L DR

A F A 2 - Ao - AR B PR AT o

If an out trade or correction of an account number occurred during
the after-hours trading session: the FCM should resolve the issue
prior to the close of next regular session or the second-next regular
session.

2 W R BT LIU6(E - )T FOPFERE Y RS A G
V2R AR IER S A REL > B 11/8(R  2)
Zo—- R E R (13:45)m e 2 & o

Example 2: If an FCM has a TX out trade or receives correction of
an account number at 17:00 on November 6 (Monday) during the
after-hours trading session, the FCM should resolve the issue by
close of the November 8 (Wednesday) regular trading session at

13:45.
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AR gl
If an out trade or correction of an account number occurred on the
last trading day, the FCM should resolve the issue prior to the close
of regular trading session, after-hours trading session or the end of
trading.

3 W p T 109 £ 12 7 16 p (& #p =)10:00 # 2 % %
PR EIH Y >3 9(202012)4 tE A K IR B A ¥ G LR
B 109# 127 16 p (B ¥ =) 43 5 FFE T (13:45) % e
=& o

Example 3: If an FCM has a TX out trade or receives correction of
an account number at 10:00 on December 16 (Wednesday) during
the regular trading session, the FCM should resolve the issue by the
close of regular trading session at 13:30 on December 16

(Wednesday).

Qld : Flp¥kts 3 T 51 &> ﬂ}ﬁ**ﬁﬁﬁi%*mﬁ i
EiF A HE2 Y THINENWMEPFERERE I FHP L
v B2 g HFR?
When should FCMs implement order controls on clients that
have defaulted? When does TAIFEX disclose the default
information?
Al4
1L TR FY LA LA EGNEE L TERE | R
B RBERTE 5 kg j?;ui%] > RATR R F iR
TH R EOEEARR S D LT R §
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ZATTH o Ffe L HNRE T S PR PRATHRITE T
TR AR EDLIFLEHTR -

According to TAIFEX® “ Rules for Futures Commission

A

Merchants in Reporting Defaults by Principals,” FCMs must
enter default information into TAIFEX’ computer system by 17:00.
According to Article 25 of the “Regulations Governing Futures
Commission Merchants,” FCMs must immediately suspend the
placement of new orders by futures clients who have defaulted on a
futures contract or securities contract within the last five years and
for whom the case remains unresolved. To support the launch of
the after-hours trading platform, TAIFEX will provide the default
information by 18:00 each day.

2t E P HED LU0 AHEF PESD FEHGTN
PRTENHE BRI PFE AR = LIP30 REE
FEED FEHF N o
In coordination with the disclosure of securities market’ s default
information at 11:30 of that day, TAIFEX will accordingly provide
such information at 11:30.

BAP -SRI HFERE R ET - pERLSIFED LG
HFW o A %o
TAIFEX’ provision of the previous day’ s securities-market and
futures-market default information prior to the start of the regular
trading session will remain unchanged.

4.3t B )I‘ﬁyﬁfri IR IR SRS F R
Order controls will be |mplemented at the times described above

based on the most recent default information.
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Q15

PFIRH AT ERBI SRR FRER I FAJIF
LS AR ER L -2 Y
When should omnibus-account position declarants report

their detailed after-hours position data?

AlS5

1.

2.

VARPER LR AMR S IR AR A RN LY P L=
8:15 m A {2 B IRz ¥ 4R o Glde BAT(EH )2 KSR
oo 5 5/18(EHp e ) 25000 FEMR S IRIY A
% 5/18(k #w ) b = 8:15 H 2 A AF (A b =2 ¥ 4p(TY 4R 3
5/18(%& #pw )+ = 05:00 B AT % FAL) > {adh 2 97¥ 5 & RKpF o>
e »s P L #rdg TP UM Y AR o

Reporting time: Omnibus-account position declarants should

complete their reporting of after-hours session positions by 08:15 of

the day on which the session closes. For example, the declarants
should report their May 17 (Wednesday) after-hours position before

8:15 on May 18 (Thursday).Unless otherwise requested by TAIFEX,

these reports should be completed by the deadline specified by

TAIFEX.

¢ 4R $ ;% ¢ Report format:

(1) ~p §&(f N)r fcdf =0 A7 2 %r;?ff_ » T RA G- BT
PR Z 10 s R Z R E(F o b|4r5/18( % Hw ) b
= 08:15 % ¥ 4 TX 2. § &% % ) ‘?ﬁx’ % A 5 BIT(R =)
- 4% 5 PFE(08:45~13:45) F & (¢ ) - B2 ST(A W Z)E
(42 5 PFE(15:00~05:00) i (¢ 1) v i o
The day’ s buy (sell) contract volume field: Add two new
fields, and separate the buy (sell) contract volumes for the

regular session and the after-hours session. For example, when
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reporting the TX buy and sell volumes by 08:15 on May 18
(Thursday), they will separate the May 17 (Wednesday) regular
session (08:45-13:45) buy (sell) volume from the May 17
(Wednesday) after-hours session (15:00-05:00) buy (sell)

volume.

(2) A p FaE(F N)NARIE o Bhe FUARIIE DY 2 - B2

(3)

PREE R AEIS R R PRIV AREE o b4e 5/18(A B e )t =
08:15 % ¥ 4 TX 2.7 & p B i&3Ni=4p3f 5 & 7 S/L7(R =)
~ % B pFE(08:45~13:45) 2 5/17(& # = )4 15 2 B pFE
(15:00~05:00) 2 3% i A%F o (& 2k 3 5/18(% e ) = 05:00
23R {2 AREE) o
The day’ s buy (sell) position balances, which include the
trading day’ s regular session and after-hours session position
balances. For example, the TX “Buy Position Balance for the
Day” report submitted by 08:15 on May 18 (Thursday) will
include the position balances of the May 17 (Wednesday) regular
session and of the May 17 (Wednesday) after-hours session (up
to that session’ s close at 05:00 on May 18).
s‘fﬂillﬁﬁazwﬁ "ERAEE L R TREPY  F P -
LB PERZE T L P AL PRI FE(1 106 E 50 >
B D TX 2 % p 5 5/17) 1 5/18(% e )+ = 08:15 % ¥ 47
TXFHE 92 TEPHE | 5 5M6(EH - )ais b pr
£(15:00~05:00)2 5/17(% #f = )- 4x 2 % P £ (08:45~13:45)2
# &
The Gain/Losses for the Day on expiring contracts, which must
include the gain/losses for the trading day’ s regular trading

session and the previous day’ s after-hours session. Take a May
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2017 contract as an example: May TX contract’” s last trading
day is May 17. The expiring TX contract’ s Gains/Losses for the
Day report submitted by 08:15 on May 18 (Thursday) must
include the gains/losses of the May 16 (Tuesday) after-hours
session (15:00-05:00) and of the May 17 (Wednesday) regular
session (08:45-13:45).

Q16 : ¥ 5 MEETEF L5 A IMEAH 2 ¥4 2 Do clients
have position limits in the after-hours session?

AlG6 :
1 512 5 PFEZ IV Ul - 40 5 PFE » IR " 4 e 33

FEREBLIR T ITEPFEE 20— i S Az S o e

The position limits in the after-hours session are the same as those

for the regular session. The time for adjustment of position limits

remains unchanged, and such adjustment takes effect in the regular
session.

2. XA ANEHUERILEFERZINE R FEH A2 R
T BRI AU R BT - R b
BorApMag
After-hours positions should still adhere to TAIFEX rules on
position limit. The position control for the after-hours session by

TAIFEX remains unchanged.

QL7 ' BRI FEF > PR P AT FTHLS APEEIEP|2Z 3§
# ? Do FCMs need to control their clients’ position during
the after-hours session?

Al7:

LB FRs s b pra 2 b Al d iy R R-
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B E R FE ] FHE R B AE - B
Pz dnifd IR v R
FCM’s control on client’s position limits in the after-hours session
should follow regular session practices in accordance with rules of
position limit.

2. PRI TR A e g ARIR U e S 0 iR

FRZLLARHINE LN R TP ATHINE B

When an FCM receives notification from TAIFEX that a client has
exceeded its position limits, the FCM should cease accepting orders
from the client for new positions or cease opening its new
proprietary positions, and notify the client to rectify the overage as
quickly as possible.
BOAMMEEL AR RS FRIFEE o P TT Nk R
A A IR AR L ¢ B ",f PR SR TN
NE TP PR ELMBET o E LRFTP 2 hp ¢
UM TR ED IR T
To improve system efficiency and reduce the manpower burden on
futures firms, when a client exceeds position limits, TAIFEX will
automatically send out email and SMS notifications to the designated
contact window, and its trading system FTP and online reporting
system will provide FCMs with downloads of the relevant

information.

Ql8 ! -~ BAIFERZLUIIFERY L ¥R IPLE § ¢ FFH
Fcdl (0 3 # Kill Switch)®#_ 2 # & # 72 Can futures

proprietary traders use the same kill switch in both the
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regular session and the after-hours session?

Al8 :

1.

Q19

B3 - RS BRI BERERE AR AR ISR B
o - R b PFEE A8 S B KIll Switch # it s 4 B
Wz 2 ¥ EF o

Because the regular session and after-hours session utilize separate
trading servers, the kill switch functions for the two sessions are

independent from one another.

R AR Y i i s R KIll Switch > RIF A& R

% Kill Switch # 5 F & © ?‘;)%- o dE SR h EEY FiARR L
T — 4% & pFE Kill Switch #4 5 Fﬁ-;‘ﬁﬁ YRS R
Are dre 3o @ % Kill Switch # 5t 228 &8 % — 43 5 PFEC
i B%EA Kill Switch =4 it » @£ 5% o

A futures proprietary trader applying to use an after-hours-session
Kill switch must do so via TAIFEX’ after-hours-session
Kill-switch-function page. The after-hours Kill-switch application
process is the same as that in the regular session, but must be

submitted separately to TAIFEX.

CFIRBFIHERBLIFIR LA BRI FR PR LS
WHAGRZEIDIAIA2ZRRILE HEFEHIR
e AR THERRIFBEBRLERNE AT 58
£ #7% 3 2 If a futures introducing broker(IB) is unable to
accept trading orders from their clients during the after-hours
session, does the IB need to re-sign a new “Futures
Introducing Broker Appointment Agreement”  with an
FCM?
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Q20

A20 :

e, SR %Eli‘_ﬁh,ﬁp% %ﬁlﬁ‘%&mﬁéiq.;:ﬁﬂ%%%/\v‘

R BLAEZ PR ERERD LA 245
;%-ﬁp Rl %, e A RGARLEE S TR T2 Vﬁp% 5o e
U%’J—LP\%‘ ’K@i\‘ﬁ 'isb,@_i&?’ﬁﬂ% "ig’ﬁgl’

ﬁ%iiﬁﬁ’%ﬁﬁﬁﬂ@?°

If an IB is unable to execute trading orders from their clients during
the after-hours session, the clients can place orders directly to FCM
who is able to accept such orders. But the IB and its FCM should
review the “ Futures Introducing Broker Appointment
Agreement” they signed states that such orders can only be

executed by the 1B, or other language to that effect.

PFI R RRERRIS IR FRREIAR BRI Y

BEA(IB)A 4L E REXAFRAIBEIFLIFEANE
TR EF HE 2 Ifthe IB is not participating in
after-hours trading, does its client need to amend or sign a
new appointment agreement with the 1B and the FCM for
after-hours trading?
BER R B PR h R AR S
LEZYFFIRBIPE I A2 L0 Y

TELE
When an IB is not participating in the after-hours session, its client
cannot place orders to the appointed FCM directly, if the

appointment agreement among the IB, the FCM and the client
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Q21

states that orders can only be placed through the IB, or has

language to that effect. Only when the said agreement amended, the

order can then be placed directly to the appointed FCM.

P A FEERILIZPEF 0 BE w2 2E 2?7 Should FCMs

not participating in after-hours trading notify clients of this fact?

A2l

Q22 : &

:Z%Qlfi’j’ﬁ?é L A2 ﬁ}g%""}’@*ﬁ‘rﬁ{% A;g;};‘lq‘%}_’ﬁ?é"%g

=
Q%’%%%;aﬁ%%%ﬁ%%%4%7fjﬁﬁ$%%@
WA > X A RAFLEE 0 HHEE L o SRR
MR R A ML RERIATHEES -
FCMSs not participating in after-hours trading should notify clients
of this fact. Notification includes: posting notices at its business

location/website, trading reports and monthly reconciliation

statements.

ViR EIPFREZTTE® K S 2 Can backup accounts

be used during the after-hours session?

A22 :

Fole s B PR Y BIEHELEF AL RAKTH R
TEEHEESRY Y G BRI Y LT BRI
TRELEET >WEEEF > P REY v E LA
H>PPpEmemd i)t 2R E- F¥paHkagiz

A I ATE L o

Prior to using a backup-account to trade in the after-hours session,
the client should fax an application to TAIFEX. The original
application should be sent to TAIFEX by the next business day.

QWBERIIFELIZTVRTH AT T2 F 5 B LB
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By SRANRUTERBE R I EF T LEBBRAE ? Can
FCMs use TAIFEX’ cloud-based backup terminals during the
after-hours session? Can they use the backup terminals in
TAIFEX’ Bangiao Data Center?

A23: 7 o @t D2l de b i Bl s S Y
AR S R D R R A o AR "
PREr R TR AY ) BEE
FOEIRESIA R TR 2 222 29TH 4 -
B N AT EH(FE > P EEF > L BE

it E A AE > W FERAEE L)

Yes. FCM should fax an application for such usage to the on-duty

personnel at TAIFEX® Computer Operations Department.

Afterwards, the original application should be sent to TAIFEX.
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25 & Clearing and Settlement

() f 2% 423 F=4 Futures Clients and FCMs

Q1

Al:

IEBUIFRLD PRI TARRERSRE > ARG LR

LR 2 2 /3 % B ? Arethere differences between the
futures contract margin collection standards for the after-hours

session, and the current rules for the regular session?

FELEPRERIEL LR L REN RN HBY [
LEEY2Z BB LEE D N - L PR B X SR E
B R R RS A= X g fo o B ik
FUIIMELYF e - - R PRSP YR
BoBUEN P RONERLEEAIFRACY > K ERE

\\\ﬁr

{%?E:F BRI APFEZGE* §FERTRES
R ERELSLIFERES LS ARE TX S MTX 2
TEii“gﬂﬁﬂFk' B2 AE o fo U R

?‘5

>

o

Except for single stock futures, margin collection on futures
contracts traded in the after-hours session is the same as that in the
regular session. Margining Requirement for Single Stock Futures=
Futures Price x Multiple of Contract x Margin Rate. The futures
price during the after-hours session is calculated based on the daily
settlement prices from the previous regular trading session. If single
stock futures contract adjustments take effect during the after-hours
session, the margin is calculated based on the opening reference
price for the current trading session. Besides, the reduced margin
for day trading is not applicable in futures contracts such as TX,
MTX, and TE.
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Q2: HAMPREFFEAEF » PR LRE? ATHRE L KT ?
When will the new margin standards be applied if TAIFEX
makes margin adjustments?

A2 I B2 A FIRF W BREEDAFEASIPFLRILGE Y024 X
- - B IEFERER(REF &Y bl4e TX~TXO 5 13:45;

RHF ~ RTF 3 16:15)%;3 A2 F % o BEA s 2

The effective time for margin adjustments will remain unchanged in
the after-hours session. The adjustments will become effective
following the close of the next regular session after announcement.
(The time differs by product. E.g. 13:45 for TX and TXO, and 16:15
for RHF and RTF). Once the adjustment takes effect, the margin
required for open positions and new positions will be calculated
based on the new standard. The adjusted margin will be applicable
for the products traded in the after-hours session of the day when
the adjustment becomes effective. When TAIFEX announces such

adjustment, FCMs should notify clients timely.

Q3: B IFEREB AR HELTTXLFpREGFSE?
Will TAIFEX announce another daily settlement price after the
close of the after-hours session?

A3 His R EFERZRASEN T - - BRRIIPBFRCHERE S BER
0Bk IEE T ¥R E A - - R b R SRE o B
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Q4

A4

;‘PQE%'E"_ T 5 2 lﬁ-‘r,\" ‘B;s\L 5 EE":'F)‘LII,& fy 4\-‘:_,",—5- B l‘é,"-%'-; l% 23
PR GHRITE > BRIIFEITEL P2 gV ot s
R

Positions in the after-hours session will be attributed to the next
regular trading session. The daily settlement price of the next
regular session will be used for the said positions. The daily
settlement price will be disclosed at the close of regular trading

session.

LEAFBEBURE PP FREIAHLAEFLERER

¥R T_5 @ ? What are the margin check rules for FCMs

when clients place new orders in the after-hours session?
DEFRLDELI AL DERZERTE R > - 5
PREGLELIMEEDR L AP R FREEDT
A WL P RTREE RRAT
The margin check is executed when an FCM receives a new order
from a client. It is the same as the regular session. The FCM must
accept the orders if its client has sufficient margin for order

placements. The margin check rules are as follows:

Lﬁ%%ﬁ:@ﬂi%?%i%ﬁﬁ’@ﬁ%i%%ﬁ%ﬁﬁg

2 o i /}é“‘ ”]I ! 4; HZ F_°
Futures contracts: based on TAIFEX’ announced
margin except for the reduced-margin for day-trading

does not apply in the after-hours session.

2EREET Y AT REAEY L EHERES BEY Y P H 4

L ERiT- £ 1%: Eal “’i’l%:igﬂj‘z “i’z% 3+

> Options contracts: market price orders use the
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Q5

A5 :

Q6 :

A6 :

most recent transaction price for calculation; limit
orders use the limit price.
HPREDITRHEIHFEIIPFEPLELFHF E? Which
products are exempted from liquidation on behalf of a
principal in the after-hours session?
BURIPFEBLAZPHP &SI P uirdg e s LR
(TX) ~ % 4p £ # 1 (TXO) ~ | i]i#ﬂﬁﬂ bE(MTX) ~ 2+ 8 F
(TE) ~ -} 212 =+ ¥ [ (ZEF) ~ X %48 30 # & (SOF) ~ ~ + 5
S50ETF # F(NYF) ~ S # = # b (CDF)~ - 4] &~ # = ¥ b (QFF) ~
JAEAAA RS FRTF) 2 A2 4 3%y FRHP)E - 5
R TBHBLAZTHFE DR ELEIIFE 7
TR G IR o
Products exempted from liquidation on behalf of a principal in the
after-hours session are designated by the TAIFEX, those products
include TX, TXO, MTX, TE, ZEF, SOF, NYF, CDF, QFF, RTF and
RHF. During the after-hours session, if a client's risk indicator falls
below the FCM’s standard, the FCM will not execute liquidation on
products exempted from liquidation on behalf of a principal.
PAEF AL VS FEARBLE G FHF & ? Which
products are not exempted from liquidation on behalf of a
principal in the after-hours session?
B A PFERABRA N L HE R By 1 ¢ E R
7 ¥ b (UDF) ~ 2 B1%§ 500 # § (SPF) ~ % ®78#r:£ 5 100 £ f
(UNF) ~ 2 W7 33 2 488 b (SXF) ~ & B 5 = 100 £ & (F1F)
% £ p(GDF) ~ %% £ [ (TGF) ~ % £ ##(TGO) ~ #
WHE R FBRF) -~ FALE A F(XEF)~ 2~ p K
(XIF)~ 45 £ 28 [ (XBF)Z 2% 5 £ 28 F (XAF)E - 54
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Q7

AT:

LI AR AERLESPHRE R G AR SE IR
2R AR - R APEEEBERIBE DR
ERFES AR -

Products not exempted from liquidation on behalf of a principal in
the after-hours session are designated by the TAIFEX, those
products include UDF, SPF, UNF, SXF, F1F, GDF, TGF, TGO, BRF,
XEF, XJF, XBF, and XAF. During the after-hours session and the
regular session, if a client's risk indicator falls below the FCM’s
standard, the FCM will execute liquidation on products not

exempted from liquidation on behalf of a principal.

FUALBED I PATEHDERE R EFABR GBS
% ? Do FCMs issue high-risk account notifications to clients

during the after-hours session?

. %

MA AT GV AFRFELERF DL P AT B R R
PHAT RARBRIAIFE S REARS P 2 AT IR
FHRATRABRALA LA EF P F R EF G
IR R

If a client’s equity falls below the maintenance margin during the
regular session or the after-hours session, the FCM will issue a
high-risk-account notification. However, the FCM will not issue
a high-risk-account notification if the open positions include
only products exempted from liquidation on a principal’s behalf
in the after-hours session.

2. ~HIEIFEERLE > e BB IFRFELEE BT TR



WY ELL PRI N AFRELE STy ¥ RARF
@ﬁﬁﬁ&&%ﬂiﬁmm%’ﬂﬁﬁﬁﬁﬁchéﬁ%&%ﬁ
P FH A BB I BRI G  e

After the close of the regular trading session, FCMs will still
issue high-risk-account notification to accounts that have already
received margin calls, whose equity is lower than their required
maintenance margin during the after-hours session, and which
retain open positions of products that must be liquidated on
behalf of the principal. This notification will be valid till close of

the after-hours session.

Q8 : ¥ 18 R & i Ml fr2 .2 5 ®? What is the rule for issuing

A8:

2.

margin calls?

LR AEEEG M AFHINEITT A EREER PR
MR AR S F N P 2SR A A e
Margin calls are only calculated on regular trading session
positions. After-hours transactions are combined in the next
business day’s calculations. If the client’s equity rises for the
reason of market movement or position offset, the FCM will still
issue margin calls for that day.

s TE £ B i“,f z_ 1% #407 ¢ The conditions for margin
call resolution are as follows:

I R A IRAT Ao
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Deposit required margin.

. Y HTAHBEEFLEET L L AR ST LN
BN AT GINEATE A RE L -
The client’s equity must be greater than or equal to the
initial margin by the designated time.

., YA EEEE2EAD > S Am- - L5 PR
22 AT IR e 23R4 o
Liquidate open positions from the previous regular

trading session prior to deadline for covering shortfall.

QU ¥R IFENVIFEATEHPE LI A MERFRZ YT
¥ ? Can FCMs liquidate positions on behalf of a principal
during the after-hours session?

A9:

L 22 FER GIRERD FFRER P TE2LFE
O ERRHRRERIPHTE S PH R AT
If a client's risk indicator falls below the FCM’s standard for
liquidation on behalf of the principal, the FCM shall initiate such
liquidation process. The principles are as follows:
L W EREI P Ty R EL AT gt g e s e
CERBRAI BRI ABALEATHFT R DER
FRF TR G IR o
Open positions for traded products will be liquidated
except for products traded in the after-hours session and
are as exempted from liquidation on behalf of a
principal.
o A ATy e B FEEFE I TRHLN
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Bl RAEF A MY AT IR T AR £
WEFHEHEHERL L
In the after-hours session, an account retains open
positions in products exempted from liquidation on
behalf of a principal, and the account’s equity is not less
than the maintenance margin, the FCM will not execute
liquidation on behalf of the principal.

2. BRI FEBLAZFHER ST Yk rE 2 2 A4
HEh'GFHEN > 22 L REB T E2 5 TEZ
BFR'GIIRE > § L6 F SN ERERED H P H
BOTAIRE > H @l R IR o F o2 B L
BEFS Bk AAH R RIFFEE T R
HH e @E e
During the after-hours session, floating gains on open positions
in products exempted from liquidation on behalf of a principal
may not be used to offset losses on other products. When losses
on positions in other products reach the standard for liquidation
on behalf of a principal, non-exempted products will be
liquidated. Conversely, floating losses on products exempted
from liquidation on behalf of a principal will not relate to

non-exempted products.

be T $\‘a;:}i?x,ﬁ'—g\:i!%igﬁ’T%yz}k"éﬁa‘ﬂﬂl—m’f“%o

Please be notified that regardless of being exempted or
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non-exempted, the newly opened or closed positions in the

after-hours session might cause the increase of required margin.

W

4te- BRAIPFEREZAPITRITHBLAZFHLF S

R NS A FE L RRE DR R B EFEE HRR
PRI AR LA ITE B RS zztif'ﬁ;; 5.2
%iﬁ%&&&ﬁﬁwqastg%;ﬁah¢%,
FH

Non-exempted products traded in the regular session and the

*fér
\-ﬂ-\
=
T

after-hours session, FCMs may liquidate all the open positions
when fall under the liquidation standard.

QLO: R EXAMEFARAIAZFUFEVETFEFR?
Any documents shall be signed for clients to trade products not
exempt from liquidation on behalf of a principal in the after-hours
session?

AlD: Z#FER P A AR HFLE I FERZARL A PHF S22 %
FE DEIFERE TP I A28 L8P IS TEELER
PREERIEBRERPA DRI RIAEFTEF AR
i 2540 - BREBREILEIIFEEAITRE
e PRI L - e
To remind clients of the risk control principles that apply to
products not exempt from liquidation on behalf of a principal in the
after-hours session, FCMs must provide clients with the “List of
Key Points Regarding Futures Clients Participating in Trading in
the Taiwan Futures Exchange After hours Trading Session,” which
clients should then read carefully and sign.

Clients that have not signed the review list may not, in either the

regular session or the after-hours session, trade products not
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exempt from liquidation on behalf of a principal.

(=) @ = FCMs
Ql ' BB IMWEHr»K- - BRI PFRLIEFFEARIEER?

When are after-hours positions incorporated into the next regular

trading session, and how are they handled?
Al #5182 3 XM —- - HIEPFER P T EDE DR
S8 AR Pt TATHB/IT A #;';%L%zﬂu
Bt sl S eae o

Positions established in the after-hours session will be transferred

nﬁ: 1‘3‘%'

~

into TAIFEX clearing systems for position calculation by 07:00 next
trading day based on the orders (code for opening/ offsetting

positions) and automatic offsets.

Q2 ' HVIPFRZINFAIDITESNL®? Whatis the
procedure of position handling during the after-hours session?

A2 BRRIPFEZP I TN gL H - - S R

o M RJL TR @ RN VA N A 4

TN E Fg AN SRR AN LR

b

After-hours positions are incorporated into the next regular trading
session, including position transfer, position adjustment and position

offset and position combination.

Q3 HEPFFpHMBFTHY FITEFF Z P ?When do FCMs file
their daily report of financial information?

A3 e BN EINR - - RS PFER N R 2

FEHEYAH PIEE HEFE - SEEREPRY FEAR
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Q4

A4 .

2¢O pEEL s BIRLGFARTIHL (Y EA RS 191 30)
After-hours positions are combined with the next regular trading
session’ s positions. The gains and losses are not incorporated into
that day’ s equity. FCMs and Clearing Members shall file their
daily financial report before 19:30. The reporting items remain

unchanged.

R rEBURIFERRIZREP R R EFTEEFEFAFAS
MREB S AR ERRETNAREE > F P REHEZ §
CREEFALAFER NEZAFLP AUFRL R
When will TAIFEX produce the list indicating the adjustments in
terms of addition to long equity value and deduction from short
equity value and make the adjustment of single stock futures or
ETF futures traded in the after-hours sessions in response to
issuers of the underlying securities issuing cash dividends or
distributing income.

AP OAF A pw - FEPREBRE D o R KLY
PREVFIAAREEZGAFETE > BER LI 2

B R E g o ©oA w3 15:30 (13:45 fodi 2 MR )2

16:30 (16:15 Je 2 g H ) A4 & & EF ~FH g R
ThRITE> VA5 e

TAIFEX will produce the list indicating the adjustments in terms of
addition to long equity value and deduction from short equity value
and make the adjustment of single stock futures and ETF futures
before the opening of after-hours session on the business day before
the effective date.

For contract closing at 13:45, the list is produced around 15:30,
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while for contract closing at 16:15, the list is produced around 16:30.
FCMs and Clearing Members can access this list through the

computer system provided by TAIFEX.

Q1 :

Al:

2E g R # Clearing Members

VURIPRERIPFREOR BE R R IPFR
B R2ERELF Rireye@ ~ £17% 2 Howdo

clearing members deposit margin for the after-hours session?

Clearing Members may make margin deposit through virtual
account or physical account. In the case of virtual accounts, the
system will distinguish Clearing Member’s identity and increasing
the member’s excess margin automatically. For a physical account,
TAIFEX will distinguish Clearing Member’s identity and increasing
the member’s excess margin manually.
(1) #27 ¢ %p 7:00 3 17:30 %4 FI# % B ¥ HE W4T
MR LS U b BB BRSNS PEE L B RS & B
% o
Clearing Members are required to deposit margin through
virtual accounts between 7:00 and 17:30 on business days,
unless irregular situations necessitate the use of a physical

account.
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(2 A2 7% %p 17:30 5 500 FEHERELS Nypm
738

Clearing Members may only deposit margin through

virtual accounts between 17:30 and 5:00 on business days.

2..:‘3%"7&"? g ﬁ 4—/\ﬁp 'T"%l B = 17 30 ’31‘“,5;\]:} 2 lf% u: f%f‘;’g_ﬁ , ;‘J. N
LEGR YR RS RRA RN 1780 BHELBE BEE
AR BE G RA- FER SR AL

The equity is accounted on the day Clearing Member depositing
margin prior to 17:30; the equity is accounted as the following
business day if margin is deposited between 17:30 and 05:00 of
next day.

Q2 ‘ERRIFER  BELAFRASEFEE > ERRT
How can Clearing Members know the status of their
clearing-margin deposits during the after-hours session?

A2 BE G ARALABEREHERRES »PTHE BEED

During the after-hours session, TAIFEX provides Clearing Members
with real-time queries of information related to clearing-margin
deposits. Clearing Members can use MTS queries at any time to
check the status of their clearing-margin deposits.

Q3 [ HRIIFE CHIMHEEER 2L IR FTINLTE
RiFIR 2EBAIFE PN IZEHRLEERVE 724
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& % #® ? Does TAIFEX use the same method to control
Clearing Members’  order quantities in the after-hours
session as it does in the regular session?

A LR ST e A HLELF PN RRE S TEE € R AT

e Rl s PR ALY REAE o LYt

i:

B o~ B RS2 s E BFER(T IT30 2 p AR

05:00) > FixEs € B30 19— B 5 PFELGLFREEE S
T~ B (17:30)PF 2 AZFR R E R & 20% 3R N 0 BT L H
FTH IR o

1. The order control for Clearing Member in the after-hours session
remain the same as the regular session. However, to avoid
situations when margin deposit impaired by nighttime failure or
system interruption failure or other force majeure events, TAIFEX
will temporarily refrain from limiting the Clearing Member’ s
ability to place new orders within an amount equal to 20% of the
Clearing Member’ s excess clearing margin at the time (17:30)
for margin call deadline in the after-hours session.

2.8 B 4o ¢ For example:

(D)iEK A E € B3t ip 29— 43 b PRECH (5 I3 4 3 50

B (17:30)Ez Ry B4 2374 M bR~ HAgip s

B RE s 20%2. £ T EATER LR -

=

If Clearing Member A’ s excess clearing margin at the time of
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margin call (17:30) is equal to TWD500 million. Twenty percent
of that amount would be TWDZ100 million.

(X § R a3t P22 QI REEL £ 0 § FIE VAT
BT AHANFERE A RH o F > PIETALEER
ZARFFREESAEN L RAZFFPN  BEXAZEER
A A FPASEERATH AT FREEARQE VT &
B > AT E E o
TAIFEX may accept Clearing Member A’ s new orders within

|

its excess margin plus TWDZ100 million amount for new orders.
BHATH IR RELG AR R E > QP
FOUGIHATHING 2 S E ER 0 BN - B PR E
EAPM 2 2 n @it 4R WP AT E A BRI RTLE
oo W RATEERET FIAR M R

Clearing Members for which the clearing margin required by new

\

orders exceeds the member’ s excess clearing margin, and for

which TAIFEX has temporarily refrained from limiting orders,

should submit documents to TAIFEX prior to the close of the next

regular trading session explaining the reasons for this situation. If

these reasons do not conform to TAIFEX” rules, TAIFEX may take

the following actions:

(Vi w8 € AP 4 ¢ & :xE o Notify the Clearing Member
to improve or rectify the situation within a limited time;

QHFEEREFUATSR-—FANITFANT2LENE -
Levy a fine of not less than TWD10,000 and not more than
TWD50,000;

R ieier ¢ A HAQERE £ 200 AP 7 "WE 2 4% o

Cease to refrain from limiting the Clearing Member’ s orders
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within the 20% of excess margin threshold,;
(4)%/%@@_},%! TR h o iRy v 2 3% 5% - Suspend
clearing and settlement processes, except where necessary to

deal with existing outstanding trades.

Q4 ' HBRIFEH>PHIMHELEAEKRRE P ?How does
TAIFEX mark Clearing Member positions to market in the
after-hours session?

Ad D His FBFE S HRTHEY

AR N B NI

Y RPEFE N BRLEAE PSR- R PR YT

g~ X F R EHE -
During the after-hours session, the exempted products will use the

§R2 R RAL S R sty
For

’{?f“j"’nzéigfﬁ-ﬁ\7 PB Az

)\,

\

session's opening reference price to calculate gains/losses.

Non-exempted products will be marked to market to calculate

gains/losses.

QS ' HERIFE CHITHEE R AT EFE M Does
TAIFEX issue margin calls to Clearing Members during the
after-hours session?

AS: i AR, BRI FED IS ¢ AFHLEE S
i oE2 > V40T 0 TAIFEX issues margin calls to Clearing
Members in the after-hours session as follows:

1. 4t % & - 4 b £ fppFE(15:00~16:15) > #H e § P — 4%
PRRZEY REEEMTEML R E R REET R
o Hp TR TR R ) R £ i BT Ao

During the overlap between the regular and after-hours sessions
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Q6

A6 :

(15:00-16:15), after-hours margin calls are integrated with those of
that day’s regular session intra-session margin call process. TAIFEX
will issue a margin call notification when there are insufficient
margins.

FRTIR ST S B?E}i‘f% Ris 2.4 18 2 & FFE(16:15~=
FR0500) R EE gRAAREFRELELA BB § T
?Eﬁﬁi%§6ﬁ=Lﬁﬂﬁmﬁ@kﬁ%ﬁ$%“ﬁﬁ
T R PR R P2 REERR

During the after-hours session when all products have concluded

“H—

their regular session trading (16:15 to 05:00 on the following day),
TAIFEX does not issue margin calls to Clearing Members. Clearing
Members can be aware of their margin situation in a timely manner
via an intra-session warning notification issued by TAIFEX and via
system queries concerning their excess margin usage. If during a
given after-hours session the margin required by a Clearing
Member’s new orders exceed its excess clearing margin, TAIFEX

will limit the member’s placement of new orders.

P HBEREFE > RE R PRI AT R RE

& * m? How can Clearing Members find out how much
excess margin situation they have with TAIFEX during the

after-hours session?

%gﬁ)@nﬁﬁﬁi‘ﬁ? iﬁ%?‘ﬁ‘p§.$léy%zm’lﬁﬁﬂ"g‘
HEFTOHPIMBERFELE S > VRERAFFLEIL A 2
T H 4 5 - Clearing members should always be aware of and

control their excess margin usage, and should deposit margin into
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TAIFEX’ clearing margin account at an appropriate manner to

safeguard the right of their clients.

R REEGARPFELR I FEAGTREER YRR E LY
3REEREW IV > BB AR AR 2
H

PRt P MERALESE R RQEREER Y 2 FEU
Frrgy o FFES N e RN Y FEE s WP AT

TAIFEX provides Clearing Members with  excess-margin
utilization-rate warning notification functionality during the session,
including pre-session and intra-session as follows:

(1) % # #% 2 Pre-session warning

R ERRBEE RS RRI LR EHY
AEATEF S PINRIFE LA LTRSS Z RE L A
M BEER  FENLERMAFLE > FEh
23 g A28 ¥ 42 km o In the event of a major

incident affecting the market, TAIFEX will send information,
and reminders to Clearing Members who have lower
maintenance margin level and high order volume according

to their historical trading status.

(2) #% 7 3f & & Intra-session warning notification
L é A %‘Tiﬁi FREE R FREE L F

AR g ﬁ WY P F R AT
BEE T TRELFEAVEEFTP TR HIF A
Byt REEMM TR - BB ¢ R BALd 363
HREpwEE&B Y KW 223255 ~» %% & - When
Clearing Member” s required margin on new orders reaches

a specific percentage of its excess margin, TAIFEX will

47



immediately send SMS and email notifications to the
member and also provide the member with access to
margin-related information via an FTP download and via

TAIFEX online reporting system queries.

Q7 (MR FF A > B BE R TRELEL IR R
% ? Does TAIFEX have additional measures to assist
Clearing Members in understanding their position risk in a
real time manner?

AT T EHRAIFEL P FRRFERT > PR ES
A K'PFE*HL "ﬁﬁr‘l‘ B R E B T EFENT
n%‘ s { Ll g Ao ,%)La 2_ R "é,}&?—rﬂﬂb o K H
HiEE MTS AL AapM T Lo RfEd e g 4

o TAFTTRCGRE o MamERS- FEPRER S WEFEHEL
EERFAS S BEERETREG REL -

TAIFEX provides Clearing Members with a real-time risk-warning

ﬁm

L
7o

g

E
Se

guery function in the after-hours session. Clearing Members can
query the MTS system to obtain relevant information, enabling them
to understand their real-time margin level to address their risk in the
event that the market continues its after-hours trend for the following

business day and to be able to deposit margin in a timely manner.
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