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IWayne D Greenstone "The Cftc and Government Re
organization Preserving Regulatory Independence” The Bussi
ness Lawyer 33 (November 1977), p 165.
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2steven H Gifis Law Dictionary Third edition

(New York:Barron'

1991), p 205.

3Joseph R Nolan Black's Law Dictionary sixth ed

( St Paul Minnisota
a

West Publishing 1990), p 676.
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(Futures Contract)

2.1

legislative History Futures Trading Act of 1978
Public Law 95 - 405 pp 2100-2101,
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2.2

2.2.1 Emtio Rei Spereitae

2 =p Emtio Spei

Emtio rei Spereitae

aBarry Nicholas An Introduction To Roman Law
(London  Oxford press 1965) p 171,
Tlbid., pp 173 - 174.
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(Forward Contract)?
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3.1

aJohn R Dominguez Devaluation and Futures Markets
(Lexington Book 1972) P 1 .

°Richard H Leftwich The Price System Resource
Allocation Fourth edition (The Dresden Press 1 0.1970)
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2521), 2.
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10Jacab Bernstein Cyclic Analysis in Future
Trading ( New York  Wiley 1988) p 5.
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Grain Futures 1922
Commodities Trading Act 1933
Futures Trading Act 1992
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« «

Katallatteinll

«

11F.A.Hayek Law,Legislation,Liberal (London:Rout

legdge & Kegan Paul 1982) pp 108-109.
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13 (
. 2527)
6-7.
iaBarry Nicholas An Introduction To The Roman Law
p 171,
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(Grain Futures Trading 1922)
m  (Commodity Futures Act
1933 )
(Futures Trading Act 1992)

49



4.1
4.1.1
(Forward Contract)

4.1.2
(Futures Contract)

)

mi

50



51

Flexible reception
$  » «

(Liquidate contract)
4.2
4.2.1 $
(Physical Markets)

15

4.2.2
(Paper Dealer)

IsRichard J Teweles, Frank J Jones The Futures Game
Who Win Who Loses why second edition (L1linoi:Mcgrow Hill
Book 1987) p8.
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1974 £\ 198

10

iePaul MArchitzel ,John p Connolly "Delivery On
Futures Contract As A Legal Requirement” The Bussiness
Lawyer 36 (April 1981) p 940,
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(The strongest evidence indicating
that Congress did not intend delivery in kind to be a
legal required means of settlement si the substantial
evidence that Congress was aware that applications for
designation as contract market in nontraditional area,
such as futures contracts on services or other intangibles
,might submitted to the Commission in the future and
thatthe Congress did not attempt to stymiethe development
of these contract.)

D.R.Glasgow V Nicholls (124 Wash 281 214Pac

165) Washington Supreme Court(In Banc)- April 5,1923
f)

(Order For Commodities for future delivery of the
commodity,which are to be settled not by delivery of the
commodity,but by payment of the differences between the
contract and actual prices at date of delivery,are void at
common lawl7) 28

1926 Lasseter V O'Neill

17American Law Reporty Case And Annotation (Roche
ster: New York ) Volum 35 PP419 431,
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(An agreement for the purchase and sale of cotton "on
margin,commonly called dealing in futures,when the
intention or understanding of the parties to receive
or pay the differrence between the agreed price and which
is condemned by civil Code 1910,section 4258 ,as unlawful
IS not a gaming contract in the sense and meaning of
Civil Code section 4256,to the effect that money paid upon
such consideration may be recovered back from the winner
by the loser,under certain condition stated)10

4.3 '

4.3.1
(Securities

Investment Board)

4.3.1.1

|sAmerican Law Reporty Case And Annotation (Roche
ster: New York) Volum 49 pp 1076  1091.
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i
(Market
Investment Board Organization Committee) ,
1 17
!
! 19 10
4.3.2 l

Securities and Exchange Commission V w.J.
Howey Co.et al .

10Sam Scott Miller "™ Regulation Financial Service
In The United Kingdom - An American Perspective" The
Bussiness Lawyer 44 ( Febuary 1989 ) pp 323 - 324.
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1933 Murphy
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Frank Furter
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13 1973

2°Supreme Court Report 1946 (Minnesota  West
Publishing) pp 1100 - 1105.
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5.1

ONGL

5.1.2

21Wayne D Greenstone "The CFTC and Government Reor-
ganization Preserving Regulatory Independence” pp 202 - 203.
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293.

59



60

43

6.2
6.2.1

Futures Contract

7
6.2.2
|
6.3 $
6.3.1 (Margins)
2
6.3.1.1 Intitial
Magin !
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2'1
6.3.2

25

20
6.4

Futures Contracts

zIRobert . Kolb Understanding Futures Markets Third
edition (New York :New york Institute of Finance .1987)P 11
25

2°United States Code Congressional And Adminis
strative News Legislative History Futures Trading Public
Law 95 - 405 (Minnesota  West publishing 1978 ) p 2110.

30.
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62

28

27Commodities Trading Act section 95.

28 ?
2
©2529) 2

?

*°United States Code Annothed section 7(1)
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7.1.1.4 !
!
| 30
7.1.1.5
31
TALLING
!
(Waste sale)
| |
!
!
32
1.1.1.7

(Broker)
33

Ibid., section 7(2
Ibid., section 7(3
Ibid., section 7(4
(

)
)
)
Ibid., section 7(5)
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1.1.2 Clearing House

!
3*

(Commoditty Futures Trade

Commission)

NS

3*Robert . Kolb Understanding Futures Markets p8.
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(Broker) 35
1.1.2.2
(Margin)

35
71.1.2.3

33

35Niek Battly An Introduction to Commodity Futures
And Options (lllinois  McGrow Hill 1989) p 19.

3elbid., P20.

331bid., P23.
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30
50
30
7.1.3 (Broker)
(Commoditty
Futures Trade Commission)
7.1.3.0
(Broker)
!
(Broker) *0
30 41
3° 30.

* Nick Battly An Introduction to Commodity Futures
And Options p2
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(Trader)
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(Broker)

N
?
(Broker)

(Broker)

*2

AlDavid Courney ,Eric ¢ Bettelheim An Investor’s
Guide To The Commodity Futures Markets ( London  Butter

worths 1987 ) P 58.

iZFreidman Law of Agency Fifth edition (London:

Butterworths 1975) p37
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'11
7.1.3.4

(CFTC)

ARichard J Teweles,Frank J Jones The Futures Game
Who Win Who Loses why p349.

Aalbid.,p 355

ASRobert E Fink .Robert B Feduniak Futures Concept
And Stragies (New York  New York Institute of Finance
Prentice Hall 1988 ) P110.
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Limit Order ?
? o
1.2.2 3 ? Stop Order
top Loss order (Broker)
?

aeMichael Lepp "stock and Commodities” American
Jurisprudence second edition San Francisco California:
The Lawyer Co-opperative Publishing 1977) Vol 69 p 582.
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N LEXAS V POST it FLAGG 35
American Law Report p 969 (Broker)
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9 .. 1920
5 1920 1.44
1.39 1.44
4.

*TRobert E Fink .Robert B Feduniak Futures Concept
And Stragies - 188
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, . .1920
96 43.5 2175
stop loss 44
9 1920 1.44
"10
7.2.3
?
? ! ?  (Trading Con
firmation)
? '10
(Broker)

Miller V. New york Product Exchange
c1977 CA2 NYU 550 F 2d 80 .98 et 68
(Broker) ?

(Broker)

[ usca b

deAmerican Law Reporty Case And Annotation (Roche
ster: New York ) Volum 35 p 969
* ?
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! 51 !

S°Supreme Court Report (Minnesota  West
Publishing 1978) P68.
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Adam V Lindsell (1818)52

Mail Box Theory
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Forward Contract !

i
Futures Contracts

(Trader) Trader

szKonrad Zweigert,Hein Kotz Intrduction to Comparative
Law Translation by Tony Weir Second revised edition (Oxford
Clarendon Press 1987) P38.
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(Pacta suntvanda)
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8.1.1 !
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8.1.2 TI
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! 28« «
§.1.4
civil law
I
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151
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219
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156 53
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(Futures Contract)
1 1 !
5'1
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9.
9.1 [
9.1.1 (Price discovery)
9.1.2
9.1.3
53
3 ; 2524) 38.

5aCommoditty Trading Act section 95.
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9.2.1 A
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BB

BBTomek and RobinSon, Agricultural Product Prices,
Cornell University, 1972, pp. 257-267.
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