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通告 CIRCULAR 
 

事項 

Subject: HKEx obtains US CFTC Approval for CES 120 and VHSI Futures Contracts 

 

查詢  

Enquiry: Mr. Kenneth Wong 2840 - 3524 

The Exchange is pleased to announce that the Commodity Futures Trading Commission (CFTC) 

has certified the CES China 120 Index (CES 120) Futures and HSI Volatility Index (VHSI) 

Futures contracts to be offered and sold to persons in the U.S.  U.S. investors can now directly 

trade both contracts from within the U.S.   

 

The CES 120 futures is the world’s first exchange-listed product designed to provide a 

convenient, cost efficient and simultaneous exposure to leading China stocks from the Mainland 

and Hong Kong markets through a single futures contract.  Since its launch on 12 August 2013, 

the CES 120 futures contract has traded a notional value of US$587 million till 19 September 

2013. The open interest stood at US$5.3 million as at 19 September 2013.  KCG Asia, IMC, 

Newedge and Optiver are committed to provide continuous liquidity for this contract. 

 

Launched in February 2012, VHSI futures contract is an innovative and useful tool for investors 

to manage volatility risk in Hong Kong’s stock market. Volatility market is becoming a key 

growth area for the derivatives industry, and HKEx has taken the first step to develop its 

volatility product ecosystem in Hong Kong. 

 

Contract specifications and previous news releases on CES 120 futures and VHSI futures are set 

forth below for your easy reference. 

 

CES 120 Futures 

Contract Specification:  http://www.hkex.com.hk/eng/prod/drprod/ces/c120futspec.htm 

News Release:  http://www.hkex.com.hk/eng/newsconsul/hkexnews/2013/130724news.htm 

 

VHSI Futures 

Contract Specification:  http://www.hkex.com.hk/eng/prod/drprod/vhsi/vhsispec.htm 

News Release:  http://www.hkex.com.hk/eng/newsconsul/hkexnews/2011/1112152news.htm 
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Disclaimer: 

CES China 120 Index (“CESC Index”) is calculated and/or disseminated by China Securities Index 

Company Limited (“CSIC”) on behalf of China Exchanges Services Company Limited 

(“CESC”).  Neither CESC nor CSIC guarantee (expressly or impliedly) the accuracy, completeness, 

timeliness or fitness for a particular purpose of the CESC Index and/or the information contained therein; 

nor do they accept any liability for any damages, loss, costs or expenses suffered by any person arising 

from the use of the CESC Index and/or the information contained therein. 

HSI Volatility Index (the “Index”) is published by Hang Seng Indexes Company Limited (“HSIL”), which 

has contracted with Standard & Poor’s Financial Services LLC (“S&P”) to maintain and calculate the 

Index. "Standard & Poor's" and “S&P” are trademarks of S&P and have been licensed for use by HSIL. 

“VIX®” is a trademark of Chicago Board Options Exchange, Incorporated (“CBOE”) and S&P has 

granted a license to HSIL, with permission from CBOE, to use such mark for purposes relating to the 

Index. The Index is not owned, sponsored, endorsed or promoted by S&P or CBOE and neither S&P nor 

CBOE makes any representation regarding the advisability of investing in products that are based on such 

Index or otherwise relying on such Index for any purposes and neither S&P, CBOE nor HSIL shall have 

any liability for any errors or omissions in the Index or any values thereof. 

 

 

 

 

 

 

 

 

 

Tae Yoo 

Head, Product & Index Development 

Global Markets Division 

 

 

 

 

This circular has been issued in the English language with a separate Chinese language 

translation. If there is any conflict in the circulars between the meaning of Chinese words or 

terms in the Chinese language version and English words in the English language version, the 

meaning of the English words shall prevail. 

 


