(UEZ3%3E) (2024)
$£=+h%,5315~336 7

S5 BRI A 17 5 5 P ) 2
5%0i%
KN

WE.XTHARTZ, 2B BT AENAAR
T 3R, BRT S BEAH 0 H 0 RIS,
B R T G LG RBRE £ B EHK
M ERILT 4 RokERELAS Z2HT 4 REFK
SLRAFINT B ek A e SEM AR
M AT R G AT A Fe R e B F 6 k” &
KA VEFDERHRARALGAR T, &
AR E BAAR T 00 BRI IR Ao ML) KBRS S A
EFEARBR200 2 F9 X R Z2BHI, KB F 4k
L e 3% 3t B AT 35 819 AR 64 B L Ae it 6 S B
BAL A IR ARE (I AT A S k) T EMB A K
AT B AL AL b G- 0 KR B 1B Fe ML) R HE

E@iE.£EE MR TH O ME X

WRUE— MG RIS BORI AT 7 AT DA% IR
B2 LR T B 75 0 B 9 W 1 1 S A B S

o RXREREEHENMAR L, TREEMEMLE N, X5
B i,
we PBTHRFLEBEAREEA, EFR A,
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BIAT R o T AA LA 2L e sk MO s ML sk D A3 3l AU A L e
AR A AR, BRI L 1973 2 3¢ 8 2 B WAL AE &
( Chicago Board Options Exchange ,CBOE) i 7. M, RIE3E 57 r
BYAS ], SHALAT LA 43 2Ry 32 SR AU RN 3 S SR AR 408 DG )25 55 7 B AN T) B
KT 43 2y 4 R RS AUFIR i R AAR . oy, & RS IBIAY 32 248 LU
FI SRR AN S (BROARAL 25 ) b 09 ) S ASL , o A AR 7™ il | 42
Ja& SEAE AR R W SRR s AR A 1 4 i B 2 3 5% 8 2O (], S AGA A
VL3 R BT AR 53 WAL ; + BRA T AL [R]AS [R], B A 43 A 98 XA
BRI E R R AL, AN, ASTRIBR A8 0 ) AL 249 AT XoF 1o A ]
AT AN FEATAL A AT G B0 . AU URP R E £ i H.
AN [RVFR 28 9 AR 5 A — S S5 T AN [R) %) SR W, 7 %o S [] 9 T 3447
T o MERARLERT A dl , IBECH 1138 32438 1 5 n == 5 A0 s XU
PR B R0 2 RS 7K A7 e 00 AR A 08 FH 25 1T LA 38 43 0 A AS £ < £
WS DI RE , B TEAR (4 10 A0 A I8 30 A R B 0 DR IR 4 9 R . 5 AR
HREAR I 1157 17 A T4 WSS @ AN TR] SR AT LU 48 {57 28 %o Jii A
Wz B AR B2 RGBSR AR L A S AR ) A A% X R A G
T AT A At Al XU PR At T R AR AT I I I K R R
H AT C A E BRAis Az i 17 32 Hh (0 J B2 AR 43 AR I B 0 B ol P 2
XFAER 85 KA 5 T 48 oy B s W e it 1112021 4F 23k WA &) &
4 333.09 12T, 5 2020 4EHEK 56.6% . M7= BIE 2021 4F | 4Bk
i N RS IIA A f G R O 98 Y BTk 1 2021 AE R4 1Y AL &)
Mo FR AL ) 24 AR A IS 58 2 H IR LT s ST IR 28 5
(] LY 1 5 T e BIAS A 7 4 B Y 28 B TR LU G BE TR Y A2
Sy B, e E PR BAARAT ST, # 2 2022 4 3 H R, &8k
7 N IR K 64X 5 (open interest) i 53.9 JI{Z3E 00, J& [RI A # 0%
KRAEALER ) 1.3 A5 AR R DL N FRIRAC 32, 5 99% DL | 1l

(1) See FIA, Global Futures and Options Trading Hits Another Record in 2021, https://
www. fia. org/resources/global — futures — and - options — trading — hits — another —
record — 2021, visited May 4, 2022.
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WAL LR h £, 85 MA LIS TTh £ L2 ki Hh &Rl
(AN FRFNAL 25 WA ) 44 LKA 45 %% ( notional amount outstanding )
WAELRFRTE 50 JTAZ3ETC LA b, 2021 4E R 24 | 2Bk % 40 R R IR 4
SCARAT I 4 %R 38,5 AL TT, A IMIC B AL 44 UK ATl 4 %0 R
10.4 J1 4070, ML s IR SORAHIG 480 3.3 742350 L3)

— EE BRI RS

(—) I ERENR AR (4)

TR 3 AR SR I ASORN B o S AL 2% B A S & e, w0 SR AR APk
PR RN S BOR R B SE Z TR A AR TR R, 1873
AEF 1875 AF R JE 7S B Rl 0 4 i s ) #4041 I S AL A AT
Pl din SR A 7= it B 6% J R i >k o 19 20 J5 7, A )7 il < R A S
oy " TEZRRGEIFEATER K, 2 55 2 hBIE WAREE, BT
1 B AT XA AE Gy St AT AT WA AT AR R R L .

(D) AR Z S IF

20 22 60 AEAR , XY 75 b 01 5% 28 By s O 1 28 44 10 s A, 96 1 2
5258 7 BT ( Chicago Board of Trade , CBOT )L ) H 1R & R WAL 1,
1973 4F | 43 EEJ7 38 ) 2 51 4% ( Securities and Exchange Commission,
SEC) #it#E iliSr T 48RS — &K &k i I ALAE 5 T ——CBOE, it i 1 T
2oy 16 RBCERIE BN, FF R B N 32 5 2 el [RAE 36
FEHHAGE A /) OT SR A 2 G B IR 55

IR AT LLAESE 5 e A 38 5, BRI S MR, 1791 4F | 26 BHIE 27

(2] See BIS Statistics, https;//stats. bis. org/statx/srs/table/dl ; https://stats. bis. org/
statx/srs/table/d4 , visited May 4, 2022.

(3] See BIS Statistics, https://stats. bis. org/statx/srs/table/d5. 1, visited May 14, 2022.

(4) ZBUEFE CEET &M THEEBOREFE O R), H(H 5 B 3R)2005 £
10 A 12 H,% 3 M,

(5) 2007 7 A 12 B ,CBOT 5 Z /37 & & % Ff (Chicago Mercantile Exchange ,CME )
&I Ry 2B K AT £ 0 R 5 BT ¥ JmE W & % % Pt % H (CME Group) ,
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25 [T L G AN HE3E 5 Fir A i BB S ARSE 5 IF R & 2838 5
VESR Ay AT K32 MR G 5 222058 B Tl ol HR AR A AL ) 22 5 3 1m) , fHL
BORANE AT IR ARSI N 45 20 28 B 1 22 1)l 55 1k
F,1934 4RO T I A4 S BE RPN . S AMIAL B LS8y
RN RTIANAL ), — A R i Y,

A IMARL™ AT LUAE — 8 72 B LRk I TAG™ AN 2
TR R AR R oK . 2020 4, R ENESR S &R 5 A &
( Securities Industry and Financial Markets Association, SIFMA ) f{)—1{ |
AR T4 & A B |, 5843 113 2 5 10 5 N T 3 01 1 55 A 2 1
2 5y oK (AN ZNAG™ o) BOE RS Ti i1 38 2 Lo b i
XS 38 2 35 AR AILAE By 35 T LA 52 355 NI ALSE Ty () A0 SG BRI, By
K T B O A Bkt SRR AMNACEE 5 B BT AR R AT
LVER AT A& AR H wT DL A e, I B4 i (5 B
P FE EORWABA XA . TR R G, AN 5 # R
g3l i 5 [ 101 58 5 A R AT 38 G R Rk wp Sk ST IR s e N i g, 58 )
B A AR R AT 35 o0t o H Y

SR AR T 0 T A A HE

S YA S 1) e — T3 ThG e e 1 9% [ S AR 22 B Y B B oKL O3
—J7 R S ERHIAO 55 R 2 HEA 5, il TR — T Rt L1 3
SN oy WIE AR B Ui e T WA L 2 4 B ad 2 200 AR AL, S8
A AR T 22 U B0 AL i 09 5 BEE NG ik PR AT 1hHE , B 22
Hets th 2 A

(6] See SIFMA, A Deeper Look at US Listed Options Volumes: Additional Tracking of the
SPX and VIX Contracts, https://www. sifma. org/wp — content/uploads/2020/05/
SIFMA - Insights — Options_Final — for — Web. pdf, visited June 4, 2022.
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(—) MEHEE

1k B 4 R EE4(7)

I AR B S ECR o T A 22 B 37 A A8, SR AT 37 40 S I L Dy B
B SE R ALK F XS F I A 2 i A3 Ls AT, AR A &k
JEVRHE , JF T WA A A AT 78 7 6 5 PO 147 o SHHALE 25
B BOSIR 5 IR Z 8] 23 B AR K S vk WA AR A 8 |, 75 56 3 AR
BRI 4 WL AL,

W —IREE A DL 1874 AR v N 37 1k BE Y AR A S ARER . 1874
AR M ST BE AR Ik TR AL Yy o W REEAE A 58 b A
MBI EM L2385, 325 i, T4 %8 5 % At CBOT
Rl it 3R 4728 5, T & 7E CBOT W3E g Hh #1758 5 , CBOT At 2% 11
Ho2s 5N SMEAul i T3 28 55 A KL, 38 iy 25 5t 0 380 v 56 N R ol 22 5 BT
LGy o WIRUOMIRIEHE ) 1 A8 IR AR 373 3058 1 1890 ~ 1893 4F
5 2 G g A4 e ROAGE R U8 ) S0 i a7 AR 1R T R I A S
Yo 1921 45 L EGIE T UGS S i) , W T A 4 W) AU fm 4% 1k P
MBI, m B B3 S BUNAGE 5 AN B 200 G HPE MR Bl % . SR
T, 7€ Trusler v. Crooks ' (91BN 1921 (IR AT S ) X
FUAZ Gy A i A0 33 58, AN B AT AL AE 5 PR AR AR 58 4R
1922 4, 2% 5 1 O 5258 5y ik ) 48 Rk ) .

B KAL) 1936 SRR A S i) AR L O R IR
WA IR UK Z |, nVESR M 55 8 ¢ oy X T 48 )8 24 e MLt B 5 A
BRI AR = S 4 55, VF 24 3 1 AR IR S b oo B ML i 8 ™=
T, FIRBR B SCAS 1A 7 S A 5 0 75 5 X — Rk, 1932 4R
CBOT K4 T /NZ M A% B B = 10, 900 5 B PLPE A 32 5 Al O
1936 4 (PR E YV ETT I T 24 R (R i AC 20 i), 25 1k X (R i 22

(7) ZNAEM4), #R[Z]BEAR B An#h [N ZEEL - LEAZHEZE (4
Bl AE) R AR EE, P EBUR A HRAE 2003 R, & 969 ~973 T,

(8) MEERAKRMITR N EE, See Stassen J. H., The Commodity Exchange Act in
Perspective a Short and Not — So Reverent History of Futures Trading Legislation in the
United States, Washington and Lee Law Review, Vol. 39, 1982.

(9] SeeU.S.475(1926).
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Gy ) BB BT R B AL B AR G k) < PR AL BT IR A
TN 11 N SN 5 SN N S <-4 S 79N 1IN
RGN E IR 22 4 5 5 2 WA T UL 6 i Fid i A 7R A
K AEAE KGR BER HEE 7 W e IR i it 45 o XA B )
BB P R i DU SR T DA T A SE AL 58 B

SRR A LN 1974 S A (R IR A S ZE ok ) MARER S W
TR AL Tk ) « A R Z AN ARUSE 5 MR AETEIRVE FIR 450,
1968 436 [ [H 2B 1T (R il 28 5 1) IR AE 1974 A6 1 R dn i 2 52
by Z2 Lok ) AL R i B 5% 32 %) 25 51 2% (Commodity Futures Trading
Commission , CFTC ) B J5 5 i & b 75 it 38 55 305 171 %) R b 309 AR A7 1
B HLE T A HREAR IS CFTC B9 HLAE LI 0 4 HEAT 81 3% A A8
Sy JAHERR T CFTC X AN AL S M 858, A 1975 4FFF 4R 38 1 LU
K, CFTC ARl 35 il 38 5 ¥ ) K A 25 28 0 " i i i sr i AU 5 &
2, 0 ARV R I Y T AT S A MR £ 85 138 5

S PUWRAE A DL 1978 SEEIT Y (R b 22 S vk ) w3, CFTC 4 i
A RV AT R W VR T X S AU S o 1A T WA AN R A
b (F R S s A B 1 4 B AT R R 18 o IRVE DA B A 5 3
MI4T R Atk CFTC A5 1k 7 K 3w b ALAE 1978 4F 6 H 1 H LS
PEAT RS B SRV A SRR S B A TSI R 2 T ) 38538 K AR ) R A B AL
(“REHEL) L10) 1978 AFAETT (R f 28 2 i) RAN T CFTC B i
L AE W 2 P B SO 1k 22 08 T B A ALSE B AR 5 5 AL 58 5 T
RO LGT T H#%,

2. SEC ¥4 1Al (12)

CBOE W J& , Y N IR RS 5 Kk et id , 1977 4, SEC PR iE Xf
FHOCIIALSE 5y Jie ) 45 K R W A 28 1 TR AT — WPPA T AE 1978 4F N A%
2 TR A Rl 1978 4F SEC 528 1 (6 T JH A 1T 37 (14 45 591 4
) I A I 2 M AR S P ITACA R 4 il T 3 RN v kR i

(10) See 43 Fed. Reg. 16153(1978).

(11) XM, 21978 55 A 1 B UARTH A R 82 5 W37 41 & AT

(12) See Evans J. R., Regulation and Expansion of Options Markets, https://www. sec.
gov/news/ speech/1980/091680evans. pdf, visited June 4, 2022.
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TSR AR 3 0 WA I (130 1980 4F | SEC AR 5 B Al ) 2 T B K
WA LU e B 22 AN BT RN 5E . SEC X I T 3 1 Wi 4 £
TR P TERCR F AR R AP AR T A 7 AT HIRVESE 7 i, I 5 28
Sy BT 2% GURE B AL U6 T 5 B 5 14T Ry W B A RS B EEOR

3. CFTC 1 4 Y Wik (14)

M5 R 28 5 1) B B2 AL, CFTC X 7 i B AL AE B e A7 W A i

H— UGS R T 1981 4R, %AF, 36 [ [ 2 FR AU R I AUEE 32
SITEATAE S, CFTC K58 T —A4 3 AR A A7t &0 L %3151
FOVFREANBE Sy BT B3R b T 0 3 ol AL 5 — s A o 1 B AR A 9 e
SEHR B STIAA 0 U BT A FORHIH AL | B G AL

S UG RUIR T 1984 4F iZ4E 3 H CFTC b #E 1 5% — Y AL
BT S R B SR, x— A S AR ok R
R AR NAE AR VR O IIAL

= AUIR T 1993 4F R AR AL 1993 4F & 1995 4F 3 MK
VEVIARBE . A RO AE A 7= B mT L I G 85 114 46 20 78 A Wl S 48 2 1 B9 A
25 B A T A AR 7= B ST R BTRURUR 45 o S aX IR 56 1 4R 1R
A B LR AR OR3P 0 7K T 55 E AR A 7K T 8 A DA ™ i

SV IR T 1998 4F, CFTC FEI%4F 4 H NG T 7 b 52 5 AL
AL, LRI B N TF IR sC By il s B RS ELE L 6
H ,CFTC X &R T 3 W5 5 WMAGR 4

(Z)EEUEER

W AT 1 a4 2 N B R R A T LR 1, 7300 fh 100 e o
ERHE, — Mo 3 5 TR B RS B St 1 A (K A
AR R AR AN B B, S, 95 S 2 57 ik S8 ) AL SEC I
CFTC X A SR T S A T I A

1. A HESE

MRS QUSRI ) W RLSE , SEC 3 X JBe 53 6 I A S it 47 B e 4 5 AR

(13) See SEC, Report of the Special Study of the Options Market, https://babel. hathitrust.
org/cgi/pt? id = mdp. 39015081945233&seq =8, visited June 4, 2022.

(14) See Lower R. C., The Regulation of Commodity Options, Duke Law Journal, Vol.
1978 ,1978.
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PRI k) , CFTC 32 B 6 38 0 B i AU S it AT B W 4% . i T b
WA Z A Z Pp R, 2 RS < RS 0 AN E & AR B A B, SEC 5
CFTC Z [k A 1 WA AU B ) S 2 4T 8 1 R B . SEC
5 CFTC Z J5 ik W48 4> TU0, RO 2 b — S A8 1L ) |, 55 R AT
WA HESRA E Ry W™ B, R EE FR B0 A il SEC A4 il 1
IR T WA s T R B B CFTC A4 60k Pir 25 7 S W4

Xt T3 A1 R SE AL, SEC 3 4 W 8 26 20 7 RARCTI R 45 A ML
VST A AT X T A0 i 2 AL, (R B2 5 1) B2 AL CFTC
TSI, I E R GR35 7, Qe i i 3 B 46 20 j DA K R AN
G RIA A LS BEE P T REE G s BRILZ A6 A U AT 5%
TR P AT S . NIRRT 3 00 28 20 5 LA R AR i 0 T B 2 32
G Tl W A e o 4 R M0 B P 2 1 WA

2. FEEENE

HASLR WA R0 PN 2 2 AL R AL ST B AR AL B R
BAC T M | B AT AU AN BN B 32 5 By R R
BRI 6 o B T e S AL TT B i R A AL B S A8 B FTAT
FRARES IR S22 N 22 5 et AR B G AL B AR

2008 AR B FEHLIG , 5% B W A BILAG S il 117 37 4% il 3k 3 9 AT 1
FAE Ty 35 5N BIALSE 5 WIS il 10547 4 v i S N e — sty DA A4 B
BT 3 036 F O IRV, I 11 R e P ALK (15)

= EEBOIY & b i 3] 6 B ) @5 B 28
(—)EE[G:

1. A I A R —— AR 5 O W T B AL T A
TR AR 21 B8 — Bk, 5 [ 57 32 0 M A L i) 255 1 IA SE 5

(15) See SEC, Rules Principally Applicable to Trading of Option Contracts, https://www.
sec. gov/rules/sro/pcx/34 —49451 _a6. pdf; also see FINRA, Large Options Positions
Report (LOPR) - Over — the — Counter, https://www. finra. org/compliance — tools/
report — center/options/lopr — otc, visited May 24, 2022.
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WIAKCE 5 J8 FARL . 25, B X IR i AR AR A, B0 il 4 328 ¥
BB, 1973 4E % 1976 4F, SEC SEJ5 it CBOE & EUESR 28 5) BT | 27 4
UEZRAE 5 BT IV PEIEZR 38 5 I | v P 5 AIE 95 58 5 Joir 46 1 J AL 5%
WIN T E3E 5 Ir b th Fsg 5 AR & 1

2. 5 AR R B —— AR 5 RE A B 22 0% K R

20 22 70 AR, 32 BE R AE AL R A B 0 AR IR R B R A R R
M, SEE LB A IR . W EBTRAT s &0t ke R E I R
XA A BEVE AT TR 1973 4F A7 316 50 AT 50 JR 0T T I AR
FEMN RS BRI RE IS 25 1 T B 0B BT BIRUE o B0 E R
T AR TE 2 LA, 48 Hh AR A JRURS: XoF o R A 200 i I T RE
1974 4, B AR\ oA CBOE 2 5 T (4 2 Jin8F AL 5 5 BT R 52 5 42
7 89 [81 8y 42 45, CBOE 7£ 1975 4F (1976 4E Xt i 85 Xt AT T H5 2 8 8
(GFRCRE R ) ) o (PRI ) BRI WIACZE 5 A Bl 17 1 1B 52
i3 3G IR T i sl vk AT S A R T R AR AR I A %
M, 4 il T g A B SN R Al 2 AR A R A AL

1981 4F, ¥ 3¢ [ 6 23 TR, 36 [ W B | 56 B At 45 & 4
CFTC F1 SEC Bk G JF /& — 3 ¢ T I B2 A AL T S % T 36 [ 28 0% 52 el (1)
WH5E, JF T 1984 4F LA 1 (01 6% R AL 28 ) W 28 5% 1) 52 el F 92 ) i
5 U6 BRI 8 T 3 5 R0 AT 37 HL AT 4 XU e B | 3 SR B M 1Y)
TIfg , A R T4 T+ 28 55 RN AR BEASTE B ; 8 D B2 FUBIAL™ 5 BE A%
T o AR AR AT O XU B AR AR TR B O SR T R R IR S 1 H Y IF
LB i Tite . Mt ARG — T 36 B & FE0 WIAG™ i 2
REATIAIR,

3. A 44T )

TE 20 HH40 20 4FAR, — U IE 25 20 40 g DA T 2 w108 L A5 2 i 2 4
B, AE R R 45 28 e, LA 04 3 6 0 ) 9 e SR A2 28 % 1, DT i 2% i
ST R 1 TE, A AR 4L B T LU R 3R W2
PHH WO X TR T 28 5 (Al it . B T 2 AT 3 Bk = WA

(16) % W< 8. 3 BB A0 AL 2 B¢ A 30 AR 89 BF 8 —— g 0 M4 A (0 e A A X
G2 G RAE )Y, HOER ER)2005 £3 A 31 B, %4 K,
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i3 R G R RGEAT T 5 8N N R 58 o) JRVE S5 4% AR kAT
L1700 E T I e B Ry R ) 2 T O R I s AR R by AT
H WG R “ R ZE 9% R (Boiler Room) . 547 % IR J=) H 3E I AR
VS T — 7 1 A2 K R SAASE Ty AR 52 2 FTBRRG , B Jmy w9 5 5
WU 5 o5 — 5 180 DU 2 DR A S A AE oy ik A RTS8, AT A/ IN Y B AR ol
B R Ay ces , HA A > 095 2Pk, I, SEC X Z oo AL A9 XU
7 C8) b 22 451] (190 4 1 s, AR B AUR VEA & I8 I i, B4,
AN AT B AT HIALSE By (200 $RGNEHALAN M (200 S5 2 1 UL 119 536 K1
15, SEC 45 %] i3k BEAN 247 R R 2 PR A7 s A e RS 3

4. FR G I AU [ £ i) A

2008 A By BT AE LR AL T 3 19 2R Gt XU ) 30 4 1) 1 KU TR
43, H 2003 TG, 35 FE LR RS AR A 3O 32 D R i 7 81 38 ) 1 AL ™
i T E AR FITAC R TT, IRGEIE LR KT, & AL AR 9 5% 7
s T Bk, 56 RIS 4R B JCEE R B T80 kT, R A B AR
NG B G AN B 36 R A 25 22 51 2 th T PR R, XU, anoAs in LA
iGN S 32 5 2 B R GV AU B i

(=) Bz io) 3% B A0 i 25 Fe

1. ARG 32 5 1 ik

M SEC ,CFTC #t#E AL TE 22 5 T 28 5y TT Iy, 3 BT AL S 5 1 &

(17) MXEGTHILAE4),

(18) See SEC, Investor Alert: Binary Options Websites May Be Used for Fraudulent
Schemes , https://www. sec. gov/oiea/investor — alerts — bulletins/ia _ binaryoptions.
html; SEC, Investor Alert: Binary Options and Fraud, https://www. investor. gov/
introduction — investing/general — resources/news — alerts/alerts — bulletins/investor —
alerts/investor — 61, visited May 14, 2022.

(19) See SEC v. Banc de Binary, SEC v. Beserglik, and SEC v. Senderov.

[20) See SEC, SEC Charges Four California Residents in $12 Million Insider Trading
Scheme, https://www. sec. gov/news/press — release/2014 — 117, visited May 4,
2022.

[21) See SEC, SEC Charges Firms Involved in Layering, Manipulation Schemes, https://
www. sec. gov/news/ pressrelease/2017 - 63. html, visited May 4, 2022.

(22)  Hodw, 2 38 % BRI B T Ok SR T AR B A AR E T AT E A 5 40
R,
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EVEC A HRUEE . (H LT AL 52 5 B A SR A% 1 U R 15 I AL
52 oy W55 (48 o A 4, AN IART 32 5 BT AN I ARLAE 5 19 & vk Ak RBE R
o (A1 HE RS | 5 [ 57 32 A A5 LA DA Sl T 39 28 SF 52 4 82 52 5 ZE W
S E O 00 O WAL 39 A0 52 5 4R Bk S A L 2000 4R R A B 5T
BATE ) R EI R H S 5L 5 TF T “ 4T 7 ;2007 4356
Il 57 [ U ik e AR A 24 R Al 5 By B 0 4 G A% R B2 R AR
7, AT LSS 5y B A B 52 5y ARG BN T 58 5 B 45 8 0 # T L&
LW T 9508 5 . RS 5058 55 19 G vk AE 3L % 0 R I R TR
ARHE T W

2. AN 3 A A LT

Gy N AMIAR & 2 8 R T WA i [l A0 BR (R ah 22 530k ) ML
E () RAFE] CFTC #HEME R BT AL IAUE M ARG . (218 - 22 e R
OO S T B DR APk ) ok — 20 K B S8 B B R R AL T (R
S T V) W EL A it Y R (240 3R i M AR (250 (H & A 1 5 2 vh
I AT S A FN B R it AL, DL K LA LS 52 55 hy BE Al 9 52 2 AU
THA L,

KGRI EYIN R, L5 G i) EH IR R AT S 5 5
B PR E B ML S LSy, B SRR TSR ST IR A TT
ToBA 5 o U AL URE S , A5 A 33 T A s 1 52 5 3 O IO 2% 52 B4R
B AR H A N IE 25, AR B AAIE A T, e,
SRS R 7R RS 101 N SIS AN R L a<i9D | = W TR S o/ el | NP O
5oy M 75 RE BN SR AR R 55 75 SR 1 528 5 AL, CFTC #8412 4K

[23) See Section 4c(b) of the Commodity Exchange Act.

(24) Section 721 of the Dodd — Frank Act defines the term “swap” to include “a put, call,
cap, floor, collar, or similar option of any kind that is for the purchase or sale, or based
on the value, of 1 or more. . . commodities. ” Certain options transactions, like options
on futures contracts, are not swaps under the statutory definition of “swap” in the
Dodd - Frank Act. However, options on physical commodities are included in the
statutory definition of “swap”.

[25] See CFTC Rule 1.3 (xxx)(2) (i) (B) and Commodity Exchange Act Rule 3a69 —2(b)
(1) (ii) (2016); Swap Adopting Release at 48 ,254.
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Lk 5 N 5 Ty IALAE By W g sk 55 [26)

3. s T S A AR A KRS B R A T 8

X TS SRR 45 5 f 22 55 174, SEC Fl CFTC #F — LAk T W
BRI, Lo 6], SEC fil CFTC BeA & A 1T KUK 27
— BN A G RE  WIR oo IAUE TR, WAR 4 CUE 76 ) (IEZR
BT IRLE A 2 0, AT An] AHBAS AT LA B — o A G 2Rk — e
WIAUE TR R B4 WA 5 245 6 3 2 0 WA 20K R — oo AUR
TRIGIIAL, BRAETE N AT 5, 5 oy 9 B I ¥ e, 538 5 I7
FE T 500 7RI mEHEE P, A, R N E AL
KT, WA SCUEZ5 8 B 7 AR M b e 4 28 ) i, W) HL s 5 iF 2 46
AOAT R s B 1 UE 5T A 5 A0 SRR O R o 4 B O R TR R 0 A 2 A R
AR EIMEAS S i, Wik R T (R an a8 & %) 270 [A] i}, SEC #il CFTC
XA e IRGE AT R AR R T WA AT Bl [28)

4. B R Ge Pk KU i B 2% R

WG EALG R IE 278 - 96 22 e AR R T el o 5 00 2 & IR Pk )
BT S Al RE W B B 2, B R A A Al WA PLA ) A A
PETHAH B UM B R b TR Y 5 G XU R R B S R Ab B BB . CFTC
R EE A RSB, AR TR ESANEZ - ZHERS
PR (9] SRl — B & A S i g Sl s 51 RS E IR E X R4
PE A XU Y G L AN, 2021 4R 1 38 EUE 2R R AT 3 & A

(26] See 81 FR 14966.

(27) See SEC, Investor Alert; Binary Options and Fraud, https://www. investor. gov/
introduction — investing/general — resources/news — alerts/alerts — bulletins/investor —
alerts/investor — 61 #; ~ : text = % 20Investor% 20Alert% 3 A% 20Binary % 200Options%
20and% 20Fraud% 20, Options% 20Trading% 20Platforms. % 20The% 20SEC%
20and. . . %20More% 20, visited June 4, 2022.

(28] See SEC, SEC Charges Binary Options Trading Platform and Two Top Executives with
Fraud, https://www. sec. gov/news/press — release/2021 — 66; CFTC, CFTC Files
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