
1

期貨業概論期貨業概論期貨業概論期貨業概論

群益期貨執行副總經理群益期貨執行副總經理群益期貨執行副總經理群益期貨執行副總經理 陳文采陳文采陳文采陳文采
2013201320132013年第十二屆金彝獎年第十二屆金彝獎年第十二屆金彝獎年第十二屆金彝獎「「「「傑出期貨人才獎傑出期貨人才獎傑出期貨人才獎傑出期貨人才獎」」」」
2013201320132013年第十二屆金彝獎年第十二屆金彝獎年第十二屆金彝獎年第十二屆金彝獎「「「「傑出金融創新獎傑出金融創新獎傑出金融創新獎傑出金融創新獎」」」」



�避險功能避險功能避險功能避險功能::::
–持有現貨或未來將持有,可利用期貨鎖定價格波動或

期間可能產生的風險

�套利功能套利功能套利功能套利功能::::
–可以利用期貨/現貨,期貨/選擇權等價格異常進行套利

�投機功能投機功能投機功能投機功能::::
–利用市場波動/槓桿/買賣反向沖銷/當沖等進行投機

�價格發現功能價格發現功能價格發現功能價格發現功能::::
–交易成本低;開盤時間早;收盤時間晚;下午盤

期貨交易四大功能期貨交易四大功能期貨交易四大功能期貨交易四大功能



� 雙向交易雙向交易雙向交易雙向交易::::
–先買後賣或先賣後買,沒有限制

� 零合遊戲零合遊戲零合遊戲零合遊戲::::
–期貨屬零和遊戲

� 槓桿交易槓桿交易槓桿交易槓桿交易::::
–通常僅需要5~12%的保證金,即可進行買賣交易

� 每日結算每日結算每日結算每日結算::::
–每日結算,保證金不足,進行保證金追繳

� 到期交割到期交割到期交割到期交割::::
–期貨合約有特定的到期日,到期未平倉進行現金清算或實物交割

期貨商品五大特性期貨商品五大特性期貨商品五大特性期貨商品五大特性



� 股指期貨股指期貨股指期貨股指期貨::::
–台指期;摩台指;日經225;A50;CAC;DAX;小道瓊等

� 利率期貨利率期貨利率期貨利率期貨::::
–長期債券;短期票券

� 匯率期貨匯率期貨匯率期貨匯率期貨::::
–歐元;日圓;英鎊;澳幣;加幣等

� 金屬期貨金屬期貨金屬期貨金屬期貨::::
–貴金屬及基本金屬

� 能源期貨能源期貨能源期貨能源期貨::::
–原油;裂解產品等

� 農畜期貨農畜期貨農畜期貨農畜期貨::::
–黃豆;玉米;小麥;農畜產品等大宗物資

期貨商品六大類別期貨商品六大類別期貨商品六大類別期貨商品六大類別
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台灣期貨市場與台灣期貨市場與台灣期貨市場與台灣期貨市場與
群益期貨公司簡介群益期貨公司簡介群益期貨公司簡介群益期貨公司簡介
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台灣期貨市場交易口數及日均量台灣期貨市場交易口數及日均量台灣期貨市場交易口數及日均量台灣期貨市場交易口數及日均量

資料來源：期交所

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Annual Volume 1,926,788 4,351,390 7,944,254 31,874,93 59,146,37 92,659,76 114,603,3 115,150,6 136,719,7 135,125,69 139,792,89 182,995,17 156,731,91 153,225,23 202,411,13 264,495,66 241,678,55 265,705,66

Avg. Daily Volume 7,110 17,834 32,033 128,012 236,586 375,141 462,110 466,197 549,075 538,349 556,944 740,871 626,928 622,867 816,174 1,083,999 990,486 1,080,104
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資料來源：台灣期貨交易所

台灣期貨市場交易人開戶數圖台灣期貨市場交易人開戶數圖台灣期貨市場交易人開戶數圖台灣期貨市場交易人開戶數圖
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台灣期貨市場參與者比例表台灣期貨市場參與者比例表台灣期貨市場參與者比例表台灣期貨市場參與者比例表

�市場參與者結構性的改變：機構法人的大量參與，不斷增加台灣期貨市場的流通性
也同時增強市場交易價格的有效性。

註：期貨 + 選擇權合計; 買進 + 賣出交易量 資料來源：台灣期貨交易所

YearYearYearYear
ForeignForeignForeignForeign

InvestorsInvestorsInvestorsInvestors
(%)(%)(%)(%)

LocalLocalLocalLocal

InstitutionsInstitutionsInstitutionsInstitutions
(%)(%)(%)(%) IndividualsIndividualsIndividualsIndividuals (%)(%)(%)(%)

Total MarketTotal MarketTotal MarketTotal Market

VolumeVolumeVolumeVolume

2000200020002000 34,32734,32734,32734,327 0.89%0.89%0.89%0.89% 259,395259,395259,395259,395 6.73%6.73%6.73%6.73% 3,559,8543,559,8543,559,8543,559,854            92.38%92.38%92.38%92.38% 3,853,5763,853,5763,853,5763,853,576

2001200120012001 88,87788,87788,87788,877 1.02%1.02%1.02%1.02% 749,068749,068749,068749,068 8.61%8.61%8.61%8.61% 7,864,8357,864,8357,864,8357,864,835            90.37%90.37%90.37%90.37% 8,702,7808,702,7808,702,7808,702,780

2002200220022002 246,115246,115246,115246,115 1.55%1.55%1.55%1.55% 2,812,9662,812,9662,812,9662,812,966 17.70%17.70%17.70%17.70% 12,829,42712,829,42712,829,42712,829,427        80.75%80.75%80.75%80.75% 15,888,50815,888,50815,888,50815,888,508

2003200320032003 1,886,0421,886,0421,886,0421,886,042 2.96%2.96%2.96%2.96% 18,133,26318,133,26318,133,26318,133,263 28.44%28.44%28.44%28.44% 43,730,56343,730,56343,730,56343,730,563        68.60%68.60%68.60%68.60% 63,749,86863,749,86863,749,86863,749,868

2004200420042004 5,809,7515,809,7515,809,7515,809,751 4.91%4.91%4.91%4.91% 36,443,11936,443,11936,443,11936,443,119 30.81%30.81%30.81%30.81% 76,039,88276,039,88276,039,88276,039,882        64.28%64.28%64.28%64.28% 118,292,752118,292,752118,292,752118,292,752

2005200520052005 5,978,4935,978,4935,978,4935,978,493 3.23%3.23%3.23%3.23% 88,859,54088,859,54088,859,54088,859,540 47.95%47.95%47.95%47.95% 90,481,50390,481,50390,481,50390,481,503        48.82%48.82%48.82%48.82% 185,319,536185,319,536185,319,536185,319,536

2006200620062006 6,025,3236,025,3236,025,3236,025,323 2.63%2.63%2.63%2.63% 134,451,209134,451,209134,451,209134,451,209 58.66%58.66%58.66%58.66% 88,730,22688,730,22688,730,22688,730,226        38.71%38.71%38.71%38.71% 229,206,758229,206,758229,206,758229,206,758

2007200720072007 13,123,00913,123,00913,123,00913,123,009 5.70%5.70%5.70%5.70% 130,973,866130,973,866130,973,866130,973,866 56.87%56.87%56.87%56.87% 86,204,37386,204,37386,204,37386,204,373        37.43%37.43%37.43%37.43% 230,301,248230,301,248230,301,248230,301,248

2008200820082008 15,585,60915,585,60915,585,60915,585,609 5.70%5.70%5.70%5.70% 151,506,138151,506,138151,506,138151,506,138 55.41%55.41%55.41%55.41% 106,347,807106,347,807106,347,807106,347,807    38.89%38.89%38.89%38.89% 273,439,554273,439,554273,439,554273,439,554

2009200920092009 15,219,86315,219,86315,219,86315,219,863 5.63%5.63%5.63%5.63% 135,075,754135,075,754135,075,754135,075,754 49.98%49.98%49.98%49.98% 119,955,773119,955,773119,955,773119,955,773    44.39%44.39%44.39%44.39% 270,251,390270,251,390270,251,390270,251,390

2010201020102010 21,594,21921,594,21921,594,21921,594,219 7.72%7.72%7.72%7.72% 124,131,909124,131,909124,131,909124,131,909 44.40%44.40%44.40%44.40% 133,859,654133,859,654133,859,654133,859,654    47.88%47.88%47.88%47.88% 279,585,782279,585,782279,585,782279,585,782

2011201120112011 34,915,18234,915,18234,915,18234,915,182 9.54%9.54%9.54%9.54% 165,808,795165,808,795165,808,795165,808,795 45.30%45.30%45.30%45.30% 165,266,365165,266,365165,266,365165,266,365    45.16%45.16%45.16%45.16% 365,990,342365,990,342365,990,342365,990,342

2012201220122012 36,338,31236,338,31236,338,31236,338,312 11.59%11.59%11.59%11.59% 129,267,879129,267,879129,267,879129,267,879 41.24%41.24%41.24%41.24% 147,857,633147,857,633147,857,633147,857,633    47.17%47.17%47.17%47.17% 313,463,824313,463,824313,463,824313,463,824

2013201320132013 33,253,91633,253,91633,253,91633,253,916 10.85%10.85%10.85%10.85% 115,265,616115,265,616115,265,616115,265,616 37.61%37.61%37.61%37.61% 157,930,944157,930,944157,930,944157,930,944    51.54%51.54%51.54%51.54% 306,450,476306,450,476306,450,476306,450,476

2014201420142014 38,409,47938,409,47938,409,47938,409,479 9.49%9.49%9.49%9.49% 163,892,949163,892,949163,892,949163,892,949 40.49%40.49%40.49%40.49% 202,519,758202,519,758202,519,758202,519,758    50.03%50.03%50.03%50.03% 404,822,186404,822,186404,822,186404,822,186

2015201520152015 63,592,99763,592,99763,592,99763,592,997 12.02%12.02%12.02%12.02% 215,754,344215,754,344215,754,344215,754,344 40.79%40.79%40.79%40.79% 249,643,979249,643,979249,643,979249,643,979    47.19%47.19%47.19%47.19% 528,991,320528,991,320528,991,320528,991,320

2016201620162016 77,985,23477,985,23477,985,23477,985,234 16.13%16.13%16.13%16.13% 163,703,907163,703,907163,703,907163,703,907 33.87%33.87%33.87%33.87% 241,667,971241,667,971241,667,971241,667,971    50.00%50.00%50.00%50.00% 483,357,112483,357,112483,357,112483,357,112

2017201720172017 76,565,97676,565,97676,565,97676,565,976 14.41%14.41%14.41%14.41% 176,790,000176,790,000176,790,000176,790,000 33.27%33.27%33.27%33.27% 278,055,362278,055,362278,055,362278,055,362    52.32%52.32%52.32%52.32% 531,411,338531,411,338531,411,338531,411,338
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台灣期貨市場相關業者家數台灣期貨市場相關業者家數台灣期貨市場相關業者家數台灣期貨市場相關業者家數

資料來源：台灣期貨交易所

他業 總 分

兼營

總公司 分公司 總公司 分公司 公司 公司

家數 家數 家數 家數 家數 家數 家數 家數 家數 家數

2000200020002000 9999 2222 25252525 24242424 28282828 107107107107 97979797 758758758758 17171717 18181818

2001200120012001 8888 8888 26262626 23232323 24242424 100100100100 99999999 773773773773 18181818 19191919

2002200220022002 9999 14141414 24242424 25252525 20202020 78787878 87878787 822822822822 24242424 10101010

2003200320032003 10101010 18181818 24242424 25252525 17171717 67676767 82828282 864864864864 22222222 12121212

2004200420042004 12121212 21212121 23232323 23232323 16161616 57575757 77777777 947947947947 23232323 9999

2005200520052005 13131313 26262626 24242424 21212121 18181818 63636363 73737373 923923923923 24242424 9999

2006200620062006 12121212 26262626 23232323 20202020 19191919 66666666 66666666 921921921921 23232323 11111111

2007200720072007 11111111 26262626 18181818 18181818 20202020 77777777 62626262 885885885885 22222222 11111111

2008200820082008 12121212 29292929 18181818 19191919 19191919 78787878 63636363 875875875875 23232323 11111111

2009200920092009 13131313 27272727 17171717 20202020 19191919 74747474 60606060 872872872872 22222222 11111111

2010201020102010 12121212 25252525 18181818 20202020 21212121 89898989 59595959 868868868868 24242424 12121212

2011201120112011 13131313 23232323 17171717 21212121 22222222 120120120120 56565656 856856856856 25252525 13131313

2012201220122012 12121212 23232323 16161616 21212121 20202020 115115115115 54545454 864864864864 23232323 12121212

2013201320132013 10101010 21212121 15151515 19191919 20202020 123123123123 52525252 819819819819 22222222 10101010

2014201420142014 10101010 22222222 15151515 19191919 20202020 123123123123 49494949 779779779779 22222222 11111111

2015201520152015 10101010 22222222 15151515 18181818 19191919 123123123123 49494949 778778778778 22222222 10101010

2016201620162016 12121212 21212121 15151515 18181818 18181818 109109109109 49494949 739739739739 21212121 10101010

2017201720172017 12121212 22222222 14141414 18181818 17171717 97979797 48484848 722722722722 21212121 9999

自營商 經紀商 交易輔助人 結算會員

一般

市場參與者統計市場參與者統計市場參與者統計市場參與者統計

年月年月年月年月 個別專營
專營 他業兼營
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群益期貨公司沿革群益期貨公司沿革群益期貨公司沿革群益期貨公司沿革
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群益期貨主要經營業務種類群益期貨主要經營業務種類群益期貨主要經營業務種類群益期貨主要經營業務種類

� 國內期貨受託買賣業務國內期貨受託買賣業務國內期貨受託買賣業務國內期貨受託買賣業務(FCM)(FCM)(FCM)(FCM)

� 國外期貨國外期貨國外期貨國外期貨受託受託受託受託及複委託及複委託及複委託及複委託買賣買賣買賣買賣業務業務業務業務

� 國內期貨代結算業務國內期貨代結算業務國內期貨代結算業務國內期貨代結算業務

� 期貨期貨期貨期貨、、、、證券顧問諮詢業務證券顧問諮詢業務證券顧問諮詢業務證券顧問諮詢業務

� 國內外期貨自營業務國內外期貨自營業務國內外期貨自營業務國內外期貨自營業務

� 經營證券經營證券經營證券經營證券IBIBIBIB業務業務業務業務

� 兼營期貨經理事業兼營期貨經理事業兼營期貨經理事業兼營期貨經理事業

� 兼營國內外證券自營業務兼營國內外證券自營業務兼營國內外證券自營業務兼營國內外證券自營業務

� 兼營槓桿交易商業務兼營槓桿交易商業務兼營槓桿交易商業務兼營槓桿交易商業務((((含外幣保證金業務含外幣保證金業務含外幣保證金業務含外幣保證金業務))))

� 其它經主管機關核准之業務其它經主管機關核准之業務其它經主管機關核准之業務其它經主管機關核准之業務
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群益期貨全球交易所會員群益期貨全球交易所會員群益期貨全球交易所會員群益期貨全球交易所會員

全球十二家期貨交易所結算或是交易會員。

ICE Futures Europe
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海外期貨海外期貨海外期貨海外期貨DMA下單與報價下單與報價下單與報價下單與報價
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群益期貨群益期貨群益期貨群益期貨-金融科技領航者金融科技領航者金融科技領航者金融科技領航者
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群益期貨台灣期貨市場客戶交易量群益期貨台灣期貨市場客戶交易量群益期貨台灣期貨市場客戶交易量群益期貨台灣期貨市場客戶交易量

資料來源：台灣期貨交易所

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Futures 842,859 1,725,710 934,644 1,741,804 2,277,430 4,506,010 6,975,614 6,748,586 7,832,490 7,470,836 6,594,217 7,752,400 10,347,167 11,720,366 11,925,435

Options 1,680,478 4,088,849 5,034,849 5,069,618 7,883,532 6,403,318 6,215,030 8,925,266 10,888,623 10,290,245 11,226,018 12,306,516 16,858,374 17,839,763 21,563,602

Total Volume 2,523,337 5,814,559 5,969,493 6,811,422 10,160,962 10,909,328 13,190,644 15,673,852 18,721,113 17,761,081 17,820,235 20,058,916 27,205,541 29,560,129 33,489,037
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群益期貨海外期貨商品客戶交易量群益期貨海外期貨商品客戶交易量群益期貨海外期貨商品客戶交易量群益期貨海外期貨商品客戶交易量
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群益期貨歷年稅前盈餘與群益期貨歷年稅前盈餘與群益期貨歷年稅前盈餘與群益期貨歷年稅前盈餘與EPSEPSEPSEPS
新台幣仟元 NT$

註 : 依當年度資本額計算EPS。

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

稅前損益(千元) 1,841 21,815 26,769 65,020 108,803 90,830 107,029 235,085 165,337 174,453 250,058 307,875 240,672 222,743 277,951 284,110 300,541 334,517 500,826 603,536 826,889

EPS(NT$) 0.09 0.48 0.59 1.44 2.42 2.02 2.18 3.82 2.69 2.84 4.07 5.01 3.29 2.63 3.01 3.08 3.00 2.79 4.09 4.93 5.16
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群益期貨榮譽榜群益期貨榮譽榜群益期貨榮譽榜群益期貨榮譽榜
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公司願景與未來發展計劃公司願景與未來發展計劃公司願景與未來發展計劃公司願景與未來發展計劃

願景願景願景願景::::
成為亞洲最佳區域型期貨商成為亞洲最佳區域型期貨商成為亞洲最佳區域型期貨商成為亞洲最佳區域型期貨商，，，，提供全球期貨商品提供全球期貨商品提供全球期貨商品提供全球期貨商品
多元化服務多元化服務多元化服務多元化服務，，，，為客戶創造財富為客戶創造財富為客戶創造財富為客戶創造財富。。。。

未來發展計未來發展計未來發展計未來發展計劃劃劃劃::::
� 掌握大陸金融市場變化的契機掌握大陸金融市場變化的契機掌握大陸金融市場變化的契機掌握大陸金融市場變化的契機，，，，成為大陸期貨成為大陸期貨成為大陸期貨成為大陸期貨

商最佳資產管理顧問商最佳資產管理顧問商最佳資產管理顧問商最佳資產管理顧問。。。。
� 發展資產管理業務發展資產管理業務發展資產管理業務發展資產管理業務，，，，合資大陸資產管理公司合資大陸資產管理公司合資大陸資產管理公司合資大陸資產管理公司。。。。
� 香港經紀業務穩定獲利香港經紀業務穩定獲利香港經紀業務穩定獲利香港經紀業務穩定獲利，，，，發展全球交易平台發展全球交易平台發展全球交易平台發展全球交易平台。。。。
� 設立美國子公司設立美國子公司設立美國子公司設立美國子公司，，，，引進歐美客戶交易國內期貨引進歐美客戶交易國內期貨引進歐美客戶交易國內期貨引進歐美客戶交易國內期貨。。。。
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群益期貨群益期貨群益期貨群益期貨((((股股股股))))公司公司公司公司

群益期貨(HK)
1號、2號牌照

97.27%

群益國際資訊(股)公司

100%

群益志投科技(成都)公司

51%

True Partner 
Holding

49%

2.73% 

群益期貨的海外布局群益期貨的海外布局群益期貨的海外布局群益期貨的海外布局

美國子公司
CME G.結算會員

100%

上海群期科技
100%

群益志投顧問
(HK) 9號牌照

49%

51%
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全球期貨市場交易量統計全球期貨市場交易量統計全球期貨市場交易量統計全球期貨市場交易量統計
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全球期貨選擇權年度交易量全球期貨選擇權年度交易量全球期貨選擇權年度交易量全球期貨選擇權年度交易量

資料來源: Financial Industry Association
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全球期貨選擇權交易量全球期貨選擇權交易量全球期貨選擇權交易量全球期貨選擇權交易量----區域區域區域區域

Region % of Total

North America 35.3%

Asia-Pacific 35.0%

Europe 19.6%

Latin America 7.8%

Other 2.4%

Total 100.0%
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全球期貨選擇權交易量全球期貨選擇權交易量全球期貨選擇權交易量全球期貨選擇權交易量----種類種類種類種類
Category % of Total

Equity Index 29.8%

Individual Equity 18.9%

Interest Rates 15.7%

Currency 11.8%

Energy 8.6%

Non-Precious Metals 6.9%

Agriculture 5.2%

Other 1.9%

Precious Metals 1.1%

Total 100.0%

Global Futures and Options Volume by CategoryGlobal Futures and Options Volume by CategoryGlobal Futures and Options Volume by CategoryGlobal Futures and Options Volume by Category
Based on the number of contracts traded and/or cleared at 79 exchanges worldwide. 

Category Jan-Dec 2017 Vol Jan-Dec 2016 Vol Vol % Change 2017 December OI 2016 December OI OI % Change

Equity Index 7,515,995,962 7,118,040,120 5.6% 212,090,519 196,496,815 7.9%

Individual Equity 4,754,265,481 4,557,835,036 4.3% 342,533,144 341,346,271 0.3%

Interest Rates 3,967,995,478 3,514,684,376 12.9% 159,234,355 129,622,770 22.8%

Currency 2,984,103,489 3,077,836,865 -3.0% 31,457,984 24,992,248 25.9%

Energy 2,171,206,765 2,214,163,491 -1.9% 62,831,553 65,330,791 -3.8%

Non-Precious Metals 1,740,499,534 1,877,347,635 -7.3% 8,679,460 7,554,084 14.9%

Agriculture 1,306,068,499 1,932,074,899 -32.4% 16,837,108 16,817,008 0.1%

Other 479,719,598 615,894,866 -22.1% 2,390,115 2,505,426 -4.6%

Precious Metals 279,133,944 312,137,035 -10.6% 3,245,984 3,246,604 0.0%

Total 25,198,988,750 25,220,014,323 -0.1% 839,300,222 787,912,017 6.5%
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全球期貨交易所成交量排名全球期貨交易所成交量排名全球期貨交易所成交量排名全球期貨交易所成交量排名

資料來源: Financial Industry Association

Rank Exchange Jan-Dec 2017 Vol Jan-Dec 2016 Vol Vol % Change 2017 December OI 2016 December OI OI % Change Country

1111 CME GroupCME GroupCME GroupCME Group 4,088,910,0114,088,910,0114,088,910,0114,088,910,011 3,942,194,7373,942,194,7373,942,194,7373,942,194,737 3.7%3.7%3.7%3.7% 108,043,329108,043,329108,043,329108,043,329 102,826,950102,826,950102,826,950102,826,950 5.1%5.1%5.1%5.1% United StatesUnited StatesUnited StatesUnited States

2222 National Stock Exchange of IndiaNational Stock Exchange of IndiaNational Stock Exchange of IndiaNational Stock Exchange of India 2,465,333,5052,465,333,5052,465,333,5052,465,333,505 2,119,462,8202,119,462,8202,119,462,8202,119,462,820 16.3%16.3%16.3%16.3% 7,879,4887,879,4887,879,4887,879,488 7,682,0297,682,0297,682,0297,682,029 2.6%2.6%2.6%2.6% IndiaIndiaIndiaIndia

3333 Intercontinental ExchangeIntercontinental ExchangeIntercontinental ExchangeIntercontinental Exchange 2,125,404,0622,125,404,0622,125,404,0622,125,404,062 2,038,129,4702,038,129,4702,038,129,4702,038,129,470 4.3%4.3%4.3%4.3% 65,945,51665,945,51665,945,51665,945,516 64,036,08364,036,08364,036,08364,036,083 3.0%3.0%3.0%3.0% United StatesUnited StatesUnited StatesUnited States

4444 CBOE HoldingsCBOE HoldingsCBOE HoldingsCBOE Holdings 1,810,195,1971,810,195,1971,810,195,1971,810,195,197 1,632,996,5261,632,996,5261,632,996,5261,632,996,526 10.9%10.9%10.9%10.9% 566,140566,140566,140566,140 396,909396,909396,909396,909 42.6%42.6%42.6%42.6% United StatesUnited StatesUnited StatesUnited States

5555 B3B3B3B3 1,809,358,9551,809,358,9551,809,358,9551,809,358,955 1,487,305,7881,487,305,7881,487,305,7881,487,305,788 21.7%21.7%21.7%21.7% 78,403,76878,403,76878,403,76878,403,768 61,855,45961,855,45961,855,45961,855,459 26.8%26.8%26.8%26.8% BrazilBrazilBrazilBrazil

6666 NasdaqNasdaqNasdaqNasdaq 1,676,626,2921,676,626,2921,676,626,2921,676,626,292 1,575,700,2501,575,700,2501,575,700,2501,575,700,250 6.4%6.4%6.4%6.4% 10,525,87410,525,87410,525,87410,525,874 7,578,5587,578,5587,578,5587,578,558 38.9%38.9%38.9%38.9% United StatesUnited StatesUnited StatesUnited States

7777 EurexEurexEurexEurex 1,675,898,3101,675,898,3101,675,898,3101,675,898,310 1,727,460,1351,727,460,1351,727,460,1351,727,460,135 -3.0%-3.0%-3.0%-3.0% 102,070,266102,070,266102,070,266102,070,266 92,917,58492,917,58492,917,58492,917,584 9.9%9.9%9.9%9.9% GermanyGermanyGermanyGermany

8888 Moscow ExchangeMoscow ExchangeMoscow ExchangeMoscow Exchange 1,584,632,9651,584,632,9651,584,632,9651,584,632,965 1,950,145,2181,950,145,2181,950,145,2181,950,145,218 -18.7%-18.7%-18.7%-18.7% 11,598,20811,598,20811,598,20811,598,208 9,567,6589,567,6589,567,6589,567,658 21.2%21.2%21.2%21.2% RussiaRussiaRussiaRussia

9999 Shanghai Futures ExchangeShanghai Futures ExchangeShanghai Futures ExchangeShanghai Futures Exchange 1,364,243,5281,364,243,5281,364,243,5281,364,243,528 1,680,711,8411,680,711,8411,680,711,8411,680,711,841 -18.8%-18.8%-18.8%-18.8% 4,061,8954,061,8954,061,8954,061,895 3,768,9103,768,9103,768,9103,768,910 7.8%7.8%7.8%7.8% ChinaChinaChinaChina

10101010 Dalian Commodity ExchangeDalian Commodity ExchangeDalian Commodity ExchangeDalian Commodity Exchange 1,101,280,1521,101,280,1521,101,280,1521,101,280,152 1,537,479,7681,537,479,7681,537,479,7681,537,479,768 -28.4%-28.4%-28.4%-28.4% 5,189,1415,189,1415,189,1415,189,141 5,259,9575,259,9575,259,9575,259,957 -1.3%-1.3%-1.3%-1.3% ChinaChinaChinaChina

11111111 Korea ExchangeKorea ExchangeKorea ExchangeKorea Exchange 1,015,335,6741,015,335,6741,015,335,6741,015,335,674 692,990,540692,990,540692,990,540692,990,540 46.5%46.5%46.5%46.5% 6,859,5646,859,5646,859,5646,859,564 3,859,8613,859,8613,859,8613,859,861 77.7%77.7%77.7%77.7% South KoreaSouth KoreaSouth KoreaSouth Korea

12121212 BSEBSEBSEBSE 609,215,973609,215,973609,215,973609,215,973 543,058,508543,058,508543,058,508543,058,508 12.2%12.2%12.2%12.2% 1,266,9421,266,9421,266,9421,266,942 1,193,5601,193,5601,193,5601,193,560 6.1%6.1%6.1%6.1% IndiaIndiaIndiaIndia

13131313 Zhengzhou Commodity ExchangeZhengzhou Commodity ExchangeZhengzhou Commodity ExchangeZhengzhou Commodity Exchange 586,070,148586,070,148586,070,148586,070,148 901,297,047901,297,047901,297,047901,297,047 -35.0%-35.0%-35.0%-35.0% 2,730,5102,730,5102,730,5102,730,510 2,696,5382,696,5382,696,5382,696,538 1.3%1.3%1.3%1.3% ChinaChinaChinaChina

14141414 JSE Securities ExchangeJSE Securities ExchangeJSE Securities ExchangeJSE Securities Exchange 382,944,302382,944,302382,944,302382,944,302 479,202,245479,202,245479,202,245479,202,245 -20.1%-20.1%-20.1%-20.1% 28,700,61228,700,61228,700,61228,700,612 45,055,64745,055,64745,055,64745,055,647 -36.3%-36.3%-36.3%-36.3% South AfricaSouth AfricaSouth AfricaSouth Africa

15151515 Hong Kong Exchanges and ClearingHong Kong Exchanges and ClearingHong Kong Exchanges and ClearingHong Kong Exchanges and Clearing 372,186,941372,186,941372,186,941372,186,941 344,642,173344,642,173344,642,173344,642,173 8.0%8.0%8.0%8.0% 13,911,30813,911,30813,911,30813,911,308 12,036,26712,036,26712,036,26712,036,267 15.6%15.6%15.6%15.6% Hong KongHong KongHong KongHong Kong

16161616 Japan ExchangeJapan ExchangeJapan ExchangeJapan Exchange 322,408,620322,408,620322,408,620322,408,620 337,537,333337,537,333337,537,333337,537,333 -4.5%-4.5%-4.5%-4.5% 4,354,7394,354,7394,354,7394,354,739 3,928,1063,928,1063,928,1063,928,106 10.9%10.9%10.9%10.9% JapanJapanJapanJapan

17171717 Taiwan Futures ExchangeTaiwan Futures ExchangeTaiwan Futures ExchangeTaiwan Futures Exchange 265,705,669265,705,669265,705,669265,705,669 241,678,556241,678,556241,678,556241,678,556 9.9%9.9%9.9%9.9% 1,568,1351,568,1351,568,1351,568,135 1,099,4291,099,4291,099,4291,099,429 42.6%42.6%42.6%42.6% TaiwanTaiwanTaiwanTaiwan

18181818 ASXASXASXASX 248,449,405248,449,405248,449,405248,449,405 244,460,039244,460,039244,460,039244,460,039 1.6%1.6%1.6%1.6% 12,347,52712,347,52712,347,52712,347,527 12,582,29412,582,29412,582,29412,582,294 -1.9%-1.9%-1.9%-1.9% AustraliaAustraliaAustraliaAustralia

19191919 Miami International HoldingsMiami International HoldingsMiami International HoldingsMiami International Holdings
1111

232,223,967232,223,967232,223,967232,223,967 247,112,479247,112,479247,112,479247,112,479 -6.0%-6.0%-6.0%-6.0% n/an/an/an/a n/an/an/an/a n/an/an/an/a United StatesUnited StatesUnited StatesUnited States

20202020 Multi Commodity Exchange of IndiaMulti Commodity Exchange of IndiaMulti Commodity Exchange of IndiaMulti Commodity Exchange of India 198,614,562198,614,562198,614,562198,614,562 245,077,515245,077,515245,077,515245,077,515 -19.0%-19.0%-19.0%-19.0% 325,354325,354325,354325,354 259,804259,804259,804259,804 25.2%25.2%25.2%25.2% IndiaIndiaIndiaIndia

21212121 TMX GroupTMX GroupTMX GroupTMX Group 183,171,887183,171,887183,171,887183,171,887 201,125,138201,125,138201,125,138201,125,138 -8.9%-8.9%-8.9%-8.9% 6,648,9666,648,9666,648,9666,648,966 6,733,1176,733,1176,733,1176,733,117 -1.2%-1.2%-1.2%-1.2% CanadaCanadaCanadaCanada

22222222 Singapore ExchangeSingapore ExchangeSingapore ExchangeSingapore Exchange 178,374,950178,374,950178,374,950178,374,950 172,423,083172,423,083172,423,083172,423,083 3.5%3.5%3.5%3.5% 4,670,7544,670,7544,670,7544,670,754 3,651,2853,651,2853,651,2853,651,285 27.9%27.9%27.9%27.9% SingaporeSingaporeSingaporeSingapore
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期貨商風險管理期貨商風險管理期貨商風險管理期貨商風險管理
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風險管理流程風險管理流程風險管理流程風險管理流程
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盤中風控追繳作業流程盤中風控追繳作業流程盤中風控追繳作業流程盤中風控追繳作業流程

客戶是否
自行處理

查看風控
查詢程式

N客戶自行
入金或平倉

盤中風控

通知營業員、客戶

逕行平倉

維持率維持率維持率維持率 < 25%< 25%< 25%< 25%

維持率 < 100%

YYYY

結 束

再次確認客戶
是否有入金
或自行平倉
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造市造市造市造市////自營交易風險控管自營交易風險控管自營交易風險控管自營交易風險控管

下單防呆機制下單防呆機制下單防呆機制下單防呆機制::::

1.1.1.1.報價委託單持續有效報價委託單持續有效報價委託單持續有效報價委託單持續有效20202020秒秒秒秒，，，，之後自動取消之後自動取消之後自動取消之後自動取消。。。。

2.2.2.2.報價沒有跳動報價沒有跳動報價沒有跳動報價沒有跳動 x x x x 秒秒秒秒，，，，程式交易功能會自動關閉程式交易功能會自動關閉程式交易功能會自動關閉程式交易功能會自動關閉，，，，其中其中其中其中 xxxx 為自設秒數為自設秒數為自設秒數為自設秒數。。。。

3.3.3.3.各序列可設定成交淨口數上限各序列可設定成交淨口數上限各序列可設定成交淨口數上限各序列可設定成交淨口數上限；；；；達到上限達到上限達到上限達到上限，，，，該序列無法再進行報價該序列無法再進行報價該序列無法再進行報價該序列無法再進行報價。。。。

風險管理原則風險管理原則風險管理原則風險管理原則::::

1.1.1.1.損失上限控管損失上限控管損失上限控管損失上限控管 ---- 依據交易策略與資金額度訂定損失上限依據交易策略與資金額度訂定損失上限依據交易策略與資金額度訂定損失上限依據交易策略與資金額度訂定損失上限。。。。

2.2.2.2.保證金上限控管保證金上限控管保證金上限控管保證金上限控管 ---- 盤中與盤後資金部位使用上限為資金額度盤中與盤後資金部位使用上限為資金額度盤中與盤後資金部位使用上限為資金額度盤中與盤後資金部位使用上限為資金額度。。。。

3.3.3.3.留倉部位模擬損失控管留倉部位模擬損失控管留倉部位模擬損失控管留倉部位模擬損失控管----依據下列基準計算各項留倉部位模擬損失限額依據下列基準計算各項留倉部位模擬損失限額依據下列基準計算各項留倉部位模擬損失限額依據下列基準計算各項留倉部位模擬損失限額。。。。

Global moves、、、、Individual index moves、、、、Individual stock moves、、、、

Volatility Changes

4. 4. 4. 4. 壓力測試為模擬及衡量異常市場變動對投資組合價值變動的影響壓力測試為模擬及衡量異常市場變動對投資組合價值變動的影響壓力測試為模擬及衡量異常市場變動對投資組合價值變動的影響壓力測試為模擬及衡量異常市場變動對投資組合價值變動的影響，，，，作為作為作為作為
擬具因應措施之依據擬具因應措施之依據擬具因應措施之依據擬具因應措施之依據。。。。對投資組合的壓力測試目標對投資組合的壓力測試目標對投資組合的壓力測試目標對投資組合的壓力測試目標，，，，盤中以期貨指數或是目盤中以期貨指數或是目盤中以期貨指數或是目盤中以期貨指數或是目
標股票股價變動正負標股票股價變動正負標股票股價變動正負標股票股價變動正負7%7%7%7%、、、、盤後以正負盤後以正負盤後以正負盤後以正負15%15%15%15%為依據為依據為依據為依據。。。。
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即時風控查詢即時風控查詢即時風控查詢即時風控查詢----損益模擬損益模擬損益模擬損益模擬((((壓力測試壓力測試壓力測試壓力測試))))

1. 壓力測試-為類比及衡量異常市場變動
對投資組合價值變動的影響，作為擬具
因應措施之依據。

2. 盤中以期貨指數或是目標股票股價變動
正負7%作為極端不利市場環境之模擬。
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交易員即時風控查詢交易員即時風控查詢交易員即時風控查詢交易員即時風控查詢————損益模擬損益模擬損益模擬損益模擬((((圖圖圖圖))))

敏感度分析(圖)–整合各種持倉損益，隨
標的價格變動之情況。
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投資組合雙參數投資組合雙參數投資組合雙參數投資組合雙參數模擬模擬模擬模擬----情境分析情境分析情境分析情境分析
全部期權與避險部位(現貨/期貨)互抵後，
標的價格變化與波動率變化之損益分析。



33

即時期權圖表即時期權圖表即時期權圖表即時期權圖表----價平隱含波動率價平隱含波動率價平隱含波動率價平隱含波動率
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回溯測試回溯測試回溯測試回溯測試----模型風險模型風險模型風險模型風險管理管理管理管理

回溯測試(back-testing):

1.以前一日持倉部位，套入第二天實際市價
所計算之實際損益(T-1日P&L)。

2.來評估測試原先預估的在險值在一年內
(250個交易日)的穿透模型次數，也就是有多
少天/次是無法依照模型來預估風險。

3.主要用以驗證在險值模型估計的準確性與
可靠性。
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回溯測試回溯測試回溯測試回溯測試：：：：預估風險值與實際損益比較預估風險值與實際損益比較預估風險值與實際損益比較預估風險值與實際損益比較
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Q & A


