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ABSTRACT

ABSTRACT

The progress of stock index futures dealings is significant for the
development and perfection of the capital market in China, and it will help to
evade the systematic risk of the security market, foster institutional investors,
perfect the system and function of capital market, and strengthen the
international competitiveness in our country’s capital market. But because of
its high lever nature and high risk nature, the establishment and implement of
the legal system on stock index futures supervision is the foundation and
premise to protect investors’ interests, safeguard the steady development of the
market, and realize its economic function. Except for the preface and epilogue,
this disquisition is divided into four chapters to expatiate the legal problems of
the stock index futures supervision in China.

Chapter 1 analyzes the special mechanism and high risk of stock index
futures, and proves the necessity of stock index futures supervision on the
basis of economic theory and legal principle about government interference of
market;

Chapter 2 analyzes the objectives and principles of the stock index
futures supervision, proposes that regulatory authority, trade association and
futures exchange as the subjects of stock index futures supervision should be
set up, and discusses the duty distribution among these supervision subjects;

Chapter 3 with a view to offer the meaning of using for reference to
establish the stock index futures supervision system in our country,
investigates the supervision systems of the developed stock index future
markets, such as the U.S.A. , Britain , Japan and Singapore by means of
comparative research;

Chapter 4 analyzes the defects and deficiencies of current legal and
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regulation system, and official supervision, and self-discipline of trade
association, and self-regulation of futures exchange in China, and provides
proposals to constitute perfect legal systems of stock index futures and build
up three classes of supervision system. Finally, study on some important
problems about stock index futures supervision, such as the market investment

subject, supervision on information disclosure and international supervision.

Key words: Stock index futures; Supervision; Legal problems.



TP 1
F—E RIBAKRKEEMNIEICEREI. ... 3
F—F BIEHEZGEHE. ... 3
oy AR IR AT T IR oo 3

Ty AR IR AT DI IIEFAE oot 3
BT BRIEHREEREISREE. ... 6
— RIRIIER WA I S oo 7

B £ 2T 8

R 44 Y075 1 9

VO BRI I PR AR BE H e, 11
ETE BRERAGEEEFEZEEB.....oooe, 14
F—F BIEHEEERERAEL ... 14
o AR IID I T H AR oo 14

T BRI IR P IR B B s 16
HTT BEPAREERNERRERZ. ..o 18
v BUN IR BN KL ER DT s 18

T AT R R A BEDT s 21

= AT LI A TRE IR o 22
F=F EIMRIEEARBEEERFIEEEAR oo, 26
F—F EEREHEBEEERFIEID ..o, 26
o R DT IR s 27

o REBUFHURS AR IS I IR o 29



T P PB4 3 B M A VA ) T

= RESASAT SR B SR T 0 FAREE B 30
DU 26 B A 5 Bt IR I B T I BB B s 31
BT HERBRIEARBEEEFEOH.. . 31
o PR BRI BT AR o 31
T HABFE IS MR e 33
= BTN AR BT IR AT oo 34
BET EMIEHREERBBEE. e, 35
o IIBRIEFR I TETIE s 35
Ty B S GRIREARI e 36
= WEEBEBUF IR EHI i, 36
DU DA% B VAR B IR AL O AT s 37
T H5E S5 BRI BRI oo 37
EFNME HZERERASEEESZESERMEE 38
BT BUHEREBRAREERENEER. 38
— BT STEARAR R R AETE AT AR AL o 38
T AR AR BRI R I e, 42
B MERERIEARBEEERS..s 46
— DA BT I A S AP AR D e, 46
T MR AR I B M AL e, 49
E=F HEZERERAREEIEHNEETEERT ... 55
— AR BT AR IR oo 55
Z BRI TS BEER I TR s 56
= BRI I B B R oo 58
B R BB e 60



CONTENTS

Preface ...........

Chapter 1

Subchapter 1
Section 1
Section 2

Subchapter 2
Section 1
Section 2
Section 3
Section 4

Chapter 2

Subchapter 1

Section 1
Section 2
Subchapter 2

Section 1
Section 2

Section 3

Chapter 3

CONTENTS
................................................................................... 1
Theoretical Basis of Stock Index Futures

SUPEIVISION....cviiiviiiieeciee ettt 3
Summary of Stock Index Futures Dealings..................... 3
Definition of Stock Index Futures Dealings ...........cccccveene. 3
Characteristics of Stock Index Futures Dealings.................. 3
Rationale of Stock Index Futures Supervision................. 6
Definition of Stock Index Futures Supervision..................... 7
Economic Theory on Government Intervention ................... 8
Juristic Basis on Government Intervention............cc.cccceeee. 9

Specific Reasons for Stock Index Futures Supervision ......11

Primary Legal Questions of Stock Index

FULUFes SUPErVISION .......ccceevvevieeiie e, 14
Objectives and Principles of Stock Index Futures

SUPEIVISION ...t 14
Objectives of Stock Index Futures Supervision.................. 14
Principles of Stock Index Futures Supervision................... 16

Subjects of Stock Index Futures Supervision and Theirs
ReSPONSIDIITIES .......coveiiiicicce e 18
Institution of Official Supervision and its Responsibilities 18
Trade Association and its Self-Discipline Responsibilities 21
Exchange and its Self-Regulation Responsibilities ............ 22

Comparative Study on Stock Index Futures

Supervision Systems in Foreign Countries....... 26



T P PB4 3 B M A VA ) T

Subchapter 1
Section 1
Section 2

Section 3
Section 4

Subchapter 2
Section 1
Section 2
Section 3

Subchapter 3
Section 1
Section 2
Section 3

Section 4

Section 5

Chapter 4

Subchapter 1

Analysis on the American Stock Index Futures
SUPEIVISION SYSTEM ...c.vveiiiieiiee e 26
Legal System of Stock Index Futures Supervision in
AMEIICA .ttt bbb 27
American Official Institution’s Supervision on Stock Index
FULUIES MArKeL ..o 29
American Futures Trade Association’s Self-Discipline on
Stock Index Futures Market...........ocieiviiiiiniinieneicniens 30
American Stock Index Futures Exchange’s Self-Regulation
on Stock Index Futures Market............cccoevvvennniinineninnn 31

Analysis on Some Other Countries’ Stock Index Futures

SUPErVISION SYSTEMS......oiiiiiiiiiiiiieieeee e 31
Stock Index Futures Supervision System in England......... 31
Stock Index Futures Supervision System in Japan ............. 33

Stock Index Futures Supervision System in Singapore ......34

Enlightenments of the Analysis of Foreign Countries’

Stock Index Futures Supervision Systems...........c.ccccve.ee. 35
Perfect Lawmaking of Stock Index Futures...........c..co....... 35
Create Three Classes of Supervision System.............c........ 36
Setup Centralized Official Supervision Institution............. 36

Make the Self-Regulation of Market as the Core Link of the
SUPEIVISION vttt 37
Constitute Supervision System in line with International

SEANAAIDS. ..o 37

Establish Legal Institution of Stock Index
Futures Supervision in China ............cccooeeene. 38

Set up Legal System of Stock Index Futures Supervision
IN CRINA ..o 38



CONTENTS

Section 1

Section 2

Subchapter 2

Section 1
Section 2

Subchapter 3

Section 1

Section 2

Section 3

Epilogue ...
Bibliography..

Current Futures Legal System and its Deficiencies............ 38
Proposals of Setting up Legal System of Stock Index
Futures Supervision in ChiNa..........ccoocevverevieescec e, 42

Establish Stock Index Futures Supervision Systems in

Current Futures Supervision System and its Deficiencies..46
Proposals of Establishing Stock Index Futures Supervision

Systems iN ChiNa........coooeiieeicceeceie e 49
Study on Some Problems of Stock Index Futures

Supervision System in China ............ccocovvveveeie e, 55
Major Investors in Stocks Index Futures Markets............... 55

Supervision on Information Disclosure of Stock Index
FULUreS IMarket ..o 56

International Supervision of Stock Index Futures Markets 58



=
il

T

HI

AR I BEAZ 5y 4 20 20 80 ARANSE [H <l iy by v 2 A B B — € B B
IR 58 % 25 RS I 27 117 3 2 90 IR P 85 SR I )32 R P — ol 7 28 < j v A4
TR, %1999 4K, ARk O — E WU+ 2RI S 2075 % 1142 4, ©2003
FABRIARI B AL 5 it ik 3961 1 F, Bk KIAT A ST Al . ©K
FHABEAS Z) i 3 2 J LA BB AE R — - J LA Ik m] B 4 A8 H R e, &
L KA A A R B W ORME R i R IAE D e, S T & Tr iR R A ]
e D (4L 4 o

FRIE R T FE BRI 5222 2 AR IT 4 1 20 fih4 90 24X47], 1993 4 3
Ho WRIESRAE 5y O G RINZR S R R EOH R A JRFREON AL
Sy s AR T U B T34 4 AR R 3 AP IR 5, 28 204 A A
W ERPATh, KA 10 H Ot e 4 /s 1 bA8 S . 1K 28 ik
DRI 28, RZ, B AR S SR TSR AT T4 Ay 56 3 e Pl I 3 11 47 1) o
AR HAZ B 200, V2 BS54 FEN AR AT 77 3 T
JE I W07 28 2 1) vl B R s E I, St P ) T MR A 301 9% 22 B (AR 2 v
FHERAEHEPEBE % B IR LA o

e M BRI B2 20 5, AR T RS R4 0 A R L B R G X
SIS LR, AN, i EE R, BRI X A
REfE eI E TEATT A DI AE S R R N 5835, S m kB RlIR S5 A, NS i
N WTO Ji5 455 A BRI 755 4 Rk ik o

HHEIEZ A i 2 ) 2 ol e, HiTCaREA R KT
A H BRI B3 A 5 (0 5 R B A T 3 4 A5 T JBETH 1) Bk ik 2 2k, 4R P e

O G PRI A B M) AL 5 E A HE R A, 2001.36.
P Il Am g ke A R BRI B R G 1) EF AT [N 9 B H 41, 2004-03-24(7).

1



T P PB4 3 B M A VA ) T

AMAIEZ7 2278 WG Al A BRI RS AN 2%, 2R G PE UG H &l 2, T 4
BRI 5228 2 LU sin MRS BB $ L T LS 25K . 2004 4 2 H, [
G T COTHEREBEAT I SUR T NS D A R B2 T LD, Wi
fR B RPN 7, S LT K A AR R 7, o
FUIT R R RV AR G (R Bl S LRT A w7, 3 B BEAT 70T
JEERLEH, BRI S 3T T T BORE . B, “BE Nt e S
rda AT RIAE AT RS, I HAX R MRS AR - ORUE g it = HAT RO ER], 5%
ke ELARARAT A (3 PRI B o JBed B I B — P i T A iy, 25 R
KFHBOR, 3P OB B UE TR LG T I, ARl sdn ol i
B HA IR T o 7 ORI RR A 5 I Sl Hi 399 D% B B,
H I B A5 191 0% 22 /= 8 (A AR SIE DU 48 01 D2 A8 0 1) 22 s AR D R e
KAE AR WD T 25 D RE R B R 3

O BRFHE RS R R A [9]. Hh SR 0 5% R 1), 2002(6).38.

2



F—5 REHREEMECEM

EF—1 BRERRZZEE

—. BRI MR

JBe+5 11 5% (Stock Index Futures)”, SURRBM 50067, slfi x4 iitg,
FEFR VAR SE T SR G A FR B BRI B I B 5 2, 2 ST 1T 37
()3 24958 L0 AR AR 2 I T) 42 AT I 24 IR A A T2 81, O DAAH OGS 45
BN HR O N R B BEAT 45 SRR AL 5 24

e Fig W 5358 Sy 5 A2 A 2 AU TT LB s ) e b A R 5 1 1 i A v SIS Ji

RINIT S AR S AT, Hodse E D08 2 A BT DU R #e gt gl — A
EE IR L U8R 2R B0 AU 1) T LR e A s 1) 5 22 T 3 I A F 30 2
T BRI ST A TR, T IRdok s R A e, #%
AT LA I ZE I AR R o JBEF 00 B 58 T FR) S Jo 7 43 % 80 o ) A
B 555 T 3 B PN RS 16 4% 28 0% T 3 IR Ik 72, d e 0 i SR AR R B0 A k5
NIRRT PRI P 58 357 10 S 32, SRR S5 117 I PR IR 5 o — e XU 8 38 L L
Gl E AR GRT. @

=, BRIEGX BRIRHE

FEBLSE ARG T N THOR AR BT AL )y« SRR S« Tl W10 A8 5 S5 Mk
SRR, P EATIRBAT R, AT A i B R 52 AT 5

C R SRUE, BRI A A S RIS I B DO, IR S A R B AT S
KRR, BRI FOR B Z A Pk s — AR e A 1], AR FAA IR A s T
BT AR WA N B BB A 5832, AEANTRIIASE R, g n] UTRIE BRI 5T &5 20, rT LA
KA EIN LA S (Rt e, B 3a w] DA SRIZ AR I A I B A8 5 IX A2 5 77 sCRAE B R o ANid
HI TR W BT & L MBI B2 AE 5 SCERIDCORIFANIIE, DIIE R 500 T, AATH SR —FH A
M. T RURTTE, AEARSOH RS = H MO R M

2 e BRI TR AL S [M]AE st oh A4 R4, 2001.2.

3



T P PB4 3 B M A VA ) T

ks AT LA o

(—)BRERERZRZEREZZHIX A

JBe AR I B2 AT 5y 5 I SR8 oy #S A AR I S 22 B i A A 3 1 5 88 7 5,
FEVE 22 5 T 25 B PEA B3 OB AR, 383 8 LS H 1) — e i
FEPA T IV ER BT 8 8 B8 21, K288 e 5T s a4l )
N BAE LA S BT —FBERAR. 28NN, B0t
A RIBERAL AP AER VR Z AN 2 AL . £

1. OB SRR 5 bR K B 22w s AT iR BE 4 s
AR I B2 S v 8838 B SKS2 AR Dt DU SR T 2 5 A 4R 2
A FERH T Bk R TEAL BT & 25

2. BLERANIA: BERAT T R IR XA B 2R L, b KB e
BTN, BIERE Bl 22 )R 2 AT BN — DR 4 R 2 2
T ANBARA N s BARWIBIAC S A KBTI AL, Rk
LA, RISEDR & A5 ) A5 R AE LS JE— IR AT, $E%
A8 I B IR AL BEEE 1 2 A% 48 A 0 S e A2 25 S B L
MBS PRV o TS SRR SRR IR 2, TSI B2 5 A AR 75

3. o BN Ao H AT BEEA S — B RESE K n 32, ISR
SRR 2 B SR A I i BRI A8 ks IR I D848 By IR B 98 4 Bk )
JoKJE DL, WAl Ses)E Sk, ARG T A8 b ikl B e T ) Ok
(HEERNAL 5 I GEATAFIL AR BB P 7 EA A 24 v

4y PRUEHLEIANE:  H AT REBCE A v B G A 5y, B0
W S B SR I A 2B SAS AU A, A7 28 [ K SR VRS B A2 040 50%--90% (1)
DRAE B Jm AL A AR ARk DA RO sUIR e #3088 W SRS B

P I AR SE, A2 100% ATk, T HA 2R £ 40 28 ]

© U T B R B SR T B R 51 (0], T FEE SR 54 111,1999(5).34.

4



SCAPRLEL s BRI EAZ S RIE G U S AR 6, 28 TAESRBEH AN
JEAT G AT T SR RE 0 JEAT IR R e 40 R A IR T A R 1 A
FBTAA) R e, iy EHLILZR A i Ee i mr th 28 5 Bl i 45 1% 8A8 5
I R AR A, — A S L A K 3%--10% 747, T LA
AL oy 2 T LU 20 B PR ORAIE g i 428 S A AH 24 v (R 0 B 5 240 9532, AT
S EALATAE AT, 3t 3 BURSRIYI T AL 0 KU AT O

5. AHITT AR — Ry & BEER AL 5y B AR SR AT LU b 0 A T IR 5
agHld ™, FESIRART BT A m MR G s AL 58 2 5 A 5 1)
T H AT I ORI, RUE RS, KL AT 5% RN T & A i L AT
SCYIR AT, AR MR 2 N TFAES, S BB e 525
SIS BEAT SIS s W0 A5 29 2RI EAR ST 18 I AZ Sy AR EA T X b
o X TBARI LA S K, - A AR Sl — R B s A
SYIBI, R RIAEAR 7 e 2 H AT 549, RReSArBlesi HE
BEATAZHY, WA 20 IR 1K) 52 J5 A2 2 HAR ROHR ZUV I B B i 55T 2 1f
X721 E i Z 8] (R 2= A TS0 R4 7 <, Gt 70 9 A 2 B BT e XUy
(3 DRALE B i BEA 7 45

CREREZZSERHERZ ZHX A

JicAi S B i < MY B AT 2 () — A Bl T <e R B A2 5 5 R e BB 5 AT
Dy S BEA I B gt 1 R AN AR 23 o IR B2 B BAT I B A 2 1)
GAbELL . S H R di g, Kh L. mEER. 5
FLFFA S ACRIEACAIRR PR RAL 55— R RAE, © s AT MU A 0
T I (B IR BT 5 (AR I 2 LUBSR A 25 5 i
TREON RN T 54, SRR AR RE KR, BNS —RkiE

%

RE

prs

Y e BRI T AT S [M]AE s P A4 R, 2001.16.
@ B HE, AL T T [E T B2 11 2 B 10 REE M. A R R O AL, 1997.166.
YRR BRI S — e S5 S BB ML AL BT URR ok H Rk, 2002.3-5.

5



T P PB4 3 B M A VA ) T

A BT A AT T AN TR, R

1. RAGIITAZ H B8 15 2 LA BER T 28 B e i i KOk Sk A
(1, IXPPRECE L TSR Bz g WU BT IR RS, R — e bR IO
BRI B A IBCEE RS UBEE AR AL 1T IR EA T Gl T
HAECT A TE A A HY s 10w Y5258 2 AR S LA R [
THRZE S R Ry AT Y ORAE 1 S v o SRR, A5
EEGT R AT e BEEAR b, St | O R Akl
MY b AT S RE YR i

2 BRSO B LR EUR TR, R I T B th R Ok 5
(0, Q5 B 2000 AF R kAT 5 B (R b - 5 R AR 0 2 e B I
500 ou, FEEAEETIE AL SAMRE BT 500 5EI0; TR dh Y
LB T 3 K% oS B L RN (R 578, KGR i A LT (A R )/
WK 5

3. ARSI A R Il 45 5073, Bl S & 4 2= 0 I
AT AR ST R A SRR S LB R, SRR SR HELL
WIS 5 LR AT L RSN SEI R AR ASAT 45 KT ST A AR S

&

F4T REHAZEERIERKE

i

B B AL Z T AT LML AR SRR S I, 5 i LA
111775 AT SR R SRR R B E R, i i XS B ATBORE . &2
2t W AERAE, T HL i B 5T S SR AT A AR I D)
R, —HWMBUAE, AT EAR . AHELE N, SHEESURNY,
RGN E K e L. LB DA R DI RE 8 A AR Ak K
BT, U1 1987 SEREA NI SRR B A 1995 44 [ ELARARAT (3 P LA K

6



m BRSO I R AL

1998 EAFHELR T4, 1 S et s PR 0 B p A, 2 B4 307 ¢
Ao RE. RUFIIEAT, eI U2 5 2 i BA AL B2 R s
AR NG DA RNE B2 A S, 255 e W 5228 2 IR R Ak 2 i P 00 B B

L FEE

prs

Al

]

—. BIEHEEENEX
IR BT AT EES, JET 95 “regulation” i, A

[l 2 BHRT SRS R 5 060 — s () R AR S AN R AR, AEL— BT I
IR II)— RT3 T o BT AR E EL, R il B —BoE
S, RIS A 1173 AR A SEAROR---- B th e AR ST AT ) --- 25T
UL BRI S, BB ZRG VR, INAMEONS T T2 sy ik
RS G MIEN B T8, LARAETIA T A OAT W BT W A B %
WL PS8 T 9 R A R R A XS T I I 8 B DI RE SE L AT 5 it Aol 45
ey A5 LRGSR L 5 A T 37 (R C 75 P I S5 T EA T MR AN 22 HE s oM
Ho B U B 22 PR SR LA A 5 T b b 2% AR ROARUR] 55 5C R EA T W B 55
PUE W B FEAVEA DT, Mk SRR 32 AT A H
FARSI PS5 39153 T g 1) M A 418 B 50 e 3k, e BB 528 5
IR, WOE I HLOCERERN BRI AR WA T AR, A AR
PEAEA R B AR FRE AL, AR B Pyl A I EE IR L st o
WAL, S ARIIGIAC S S 5 AR AL 5 AT AT 2 R B

1987 45 R B K H it DR FB A B T O i W SRR S DR T BRI R Eh AR, OF
G RN 177 3585 1995 4 5 [l ELARARAT {51 P et -3 AT B I /AT (R B2 1 TS A8 5 3 )
o HUARAE H 28 225 AR WIS a8 oy R BT 1 P 2 s Al Or P2 4R 1998 R LLG il KSR %
Y07 A 1 R 2 R R <o) B BRI AN T b AT s by, I R 5SS B i T ) A
o, FEATVERICRE A, @A T KEEASREION IS 6k, e m i o, mok i
2 B ph i e AR ROV ST KR R G, I N AR SR E U Bt & Lt AT i LIRS B
wilcat, ARPEUMBUFESIA T TR, 311 100 ZALE TIN5 B RS KA 2, JfR
AR AESR BB ST, B R S BT .

O BRKA AL SR W DU BT [A] 5 G 8 2 TR K [CLAL UL U H 4L, 2005.347.

7



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

