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BOARD NOTICE 112 OF 2007 

SECURITIES SERVICES ACT, 2004 

AMENDMENTS TO THE RULES OF THE BOND EXCHANGE OF SOUTH AFRICA 

1. In terms of section 61 (5) of the Securities Services Act, 2004 (Act No. 36 of 2004), it is hereby notified that the Bond 
Exchange of South Africa has applied to the Registrar of Securities Services for approval of proposed amendments of its 
rules, which amendments are set out in the Schedule. 

2. In terms of section 61(5) of the said Act, all interested persons who have any objections to the proposed amendments are 
hereby called upon to lodge their objections with the Registrar of Securities Services , P 0 Box 35655, Menlo Park, 0102, 
within a period of 14 days from the date of publication of this notice. 

3. In terms of section 61(6) of the said Act, I, Rob Barrow, hereby determine 17 December 2007 as the date on which the rules 
in the schedule come into operation. If any objections are received, another commencement date may be determined by 
notice in the Gazette. 

RJG BARROW 
REGISTRAR OF SECURITIES SERVICES 

SCHEDULE 

Proposed amendments to the Rules of the Bond Exchange of South Africa 

General explanatory notes 

1. Words underlined with a solid line ( )  indicate the insertions in the existing rules. 
2. Words in bold and in square brackets ([ I) indicate omissions from the existing rules. 

E14.1 Binarv Options 

The Rules in this section E l 4  will applv to Binary Options onlv. Except where the context dictates otherwise, the Rules in 
parts C and E of the Bond Exchanae Rules will also aoplv to Binarv Options authorised users to the extent applicable, 
however, wherever there is a conflict, the Rules in this Rule E l 4  will apply. 

E l4 . l  . I  Definitions: 

For the purposes of this Rule, unless the context indicates otherwise - 

"Binarv option" or "option" means a European-stvle option contract which has a cash settlement amount that is 
established at the creation of the odion. A binary option pavs out if the final settlement price of the contract's 
underlvina securitvlvalue equals, .exceeds or is less than the strike price, dependins on whether the option is a 
call or a put option. 

"Binarv options authorised user" means an authorised user who is registered to act onlv as an authorised user 
for the facilitation of the tradins of binarv options between clients of binarv options authorised users. 
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"Call binarv option" or "call option" means an option contract which returns a cash settlement amount if the 
underlvinq securitvlcontract closes at or above the strike price on expiry. 

"Cash settlement amount" means the amount of cash that a holder of a contract will receive or oav out on the 
exercise of the contract. For a lona position this is determined by the exercise settlement value minus the 
premium, which result is multiplied bv the contract multiplier. For a short position this is the premium minus 
exercise settlement value, which result is multiplied by the contract multiplier. 

"Contract" means a binarv option contract approved bv the Bond Exchanqe and listed on the official list of 
approved binarv option contracts. Each contract must contain sufficient terms, including in its definition at least 
the strike price and the ex~ i rv  date, to identifv it as unique. 

"Contract multiplier" means the multiple applied to the exercise settlement value to determine the total cash 
settlement amount per contract. The contract multiplier shall be at least 1. 

"Contract size" shall be RlOO or some multiple thereof. 

"E~ro~ean-Stvle option contract" shall mean that the contract mav onlv be exercised on the ex~ i rv  date of the 
option and no sooner. 

"exercise settlement value" means the value determined at the ex~irv date and time bv the option's 
monevness. This will be zero for an out-the-monev option and 100 for an in-the-monev option. 

"Lona position" means an options contract in which the client has bouaht the contract 

"Marain" means the cash de~osit provided bv clients as collateral securitv to cover any losses that mav result 
from anv tradina bv the res~ective clients in binarv options. 

"Monevness" means whether or not an option is in-, at- or out- of the monev. 

"Premium" means the amount paid for the option. 

"Put binarv option" or "put option" means an option contract which returns a cash settlement amount if the 
underlvina securitvlcontract closes below the strike price on expirv. 

"Short position" means an ootions contract in which the client has sold the contract. 

"Sauare" means a net position of zero on anv contract where the client has no exposure to anv subsequent 
market price chanaes in the contract, althouah the client mav currently have a profit or loss on the contract. 

"Strike price" -means the specified ~ricelvalue of the underlvinq securitvlvalue on a contract at which the 
contract mav be exercised. 

"Tradina portal" means the software and tradinq svstem made available bv the Bond Exchanae to a binary 
options authorised user from time to time throuah which tradina in binarv options will take place. 

"Value of underlvinq instrument" means the current price of the underlvincr instrument on which the option is 
based at the time of ex~ i rv  of the option. 

"Website" means a website that is reauired to be established bv each binarv options authorised user which will 
host the tradina portal and throuah which clients will have access to and trade in the binarv options market. 

E14.2 Eliaibilitv to be reaistered as a binarv options authorised user 

E14.2.1 To reqister as a binarv ootions authorised user an a~plicant must be a corporate bodv and must complv with 
the followinq reauirements: 
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E14.2.1.1 the main feature of its business is to act as an intermediarv to facilitate transactions in listed 
securities between clients; 

E14.2.1.2 it must be controlled and manaaed bv persons with aood reputation and hiqh business 
standinp, 

E14.2.1.3 its directors must all be at least 21 years of aqe and of full leaal capacitv; 

E14.2.1.4 its directors are all of aood character and hiah business intearitv; 

E14.2.1.5 it must comply at all times with the financial resources requirements stipulated bv Directive; 

E14.2.1.6 it must have the necessary administrative functions, svstems, resources and expertise 
stipulated by Directive; 

E14.2.1.7 its officers and traders complv with the requirements for reaistration under the Rules; 

E14.2.1.8 it must become a member of the Derivatives' Traders Market Association I"DTA1; and 

E14.2.1.9 where an applicant is not incorporated in South Africa, it must com~lv with Rule C2.1.3. 

E14.3 Application for status as a binatv options authorised user 

E14.3.1 An applicant must submit an application to the Bond Exchanae in the manner stipulated by Directive from time 
to time. 

E14.3.2 When makina an aoalication, each applicant must aaree to be bound bv the Act, the Rules and the Directives. 

E14.3.3 An applicant must submit written proof of approval in terms of Rule E14.2.18 bv the DTA. 

E14.3.4 The Bond Exchanqe must publish the name and address of each applicant in a notice to the DTA members. 

E14.3.5 A DTA member mav obiect to such an application by writinq to the Bond Exchanqe within 14 davs of 
publication in terms of Rule E14.3.4 statina the reasons for the obiection. 

E14.3.6 The Bond Exchanae mav reauire - 

E14.3.6.1 an applicant to furnish further information and mav, with the applicant's consent, institute an 
investiaation to verify the information submitted bv the a~plicantl 

E14.3.6.2 an applicant or its representatives to be interviewed bv the qovernina committee, the chief 
executive officer or another person identified by the Bond Exchanqe for that purpose. 

E14.3.7 The applicant must bear the reasonable costs incurred to verifv the information in terms of Rule E14.3.6. 

E14.3.8 The Bond Exchanqe must make its decision on an application on the later of 21 davs from the date on which 
all reauirements for reqistration have been satisfied by the applicant or 7 davs after the date on which any 
investiqations contem~lated in rule have been completed, takinq into account any obiections raised in terms of 
Rule E14.3.5. 

E14.3.9 The Bond Exchange must notifv the applicant in writinq of its decision to qrant or refuse the applicant, and 
must publish its decision in a notice to members of the relevant market association. 
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E14.3.10 If an application is refused bv the Bond Exchanae- 

E14.3.10.1 it must furnish an applicant and the DTA with written reasons for the refusal: and 

E14.3.10.2 an applicant mav aoeeal the decision in terms of the Act. 

E14.3.11 A binarv options authorised user must include on its website its binary o~tions client rules and the terms and 
conditions of use satisfactorv to and aporoved bv the Bond Exchanae. The website must be set UD such to 
ensure that all clients must have sisnified their acceotance of these terms and conditions of use before thev 
are able to access the binarv options market throuqh the website. A siqned cow of this acceotance must be 
delivered to the binarv options authorised user before it mav enable a client to trade on the website. 

El 4.4 Approval 

E14.4.1 Grantina of Approval 

E14.4.1.1 The Bond Exchanae must maintain a reaister of binarv options authorised users open for 
inspection bv the public at its reaistered office. 

E14.4.1.2 The approval bv the Bond Exchanae confers formal binarv options authorised user 
reaistration on the successful applicant. 

E14.4.1.3 A binarv ootions authorised user reaistration cannot be aranted to a nominee or aaent of the 
applicant and must be reflected in the reaister in the name of the successful ao~licant. 

E14.4.1.4 Subiect to Rule E14.2.1.8, the Bond Exchanae shall have the sole discretion whether or not 
to approve an application. 

E14.4.2 Transfer of Binaw Options authorised user approval 

A binarv ootions authorised user cannot transfer or assian the riahts, title or interest in or to that binarv options authorised 
user reaistration to another bodv without the prior written aoproval of the Bond Exchanae. 

E14.5 Client Relationships 

E14.5.1 Before acceptina anv tradina instructions from a client, the binarv options authorised user must ensure the 
followina: 

E14.5.1 .I that it has sufficient information to identifv the client oroperlv and maintain an accurate record 
of the identification of all of its clients; 

E14.5.1.2 that it will maintain an UD to date reaister of all its clients; 

E14.5.1.3 that everv client has siqnified its acceptance of the website's terms and conditions of use; and 

E14.5.1.4 that it will onlv accept instructions to effect trades in the binarv o~tions market from clients 
which have aqreed to the terms referred to in E14.5.1.3 and whose name appears on its 
client reaister. 
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E14.5.2 Client complaints 

Rule C11 will aoolv to any client complaints. 

E14.5.3 BESA Trust Accounts 

E14.5.3.1 In dealinq with client funds the binarv options authorised user must at all times comolv with 
the rules on the seqreqation of client funds as contained in Rule C9. 

E14.5.3.2 For the purposes of the binarv options market the Bond Exchanqe will open an authorised 
user trust account. The binarv options authorised user must ensure that all marqins reauired 
to be paid bv the client in terms of each binarv options contract are directlv and immediately 
set aside for exclusive use for that particular trade and will not be available for other trades 
until the marqin in respect of that trade is no lonqer required. 

E14.5.3.3 All clients will have individual sub accounts opened on their behalf in the Bond Exchanqe 
clients' trust account. The Bond Exchanqe rnav at anv time rewest information in reqard to 
the client sub account from the binarv options authorised user. 

E14.6 Obliqationsl Restrictions 

E14.6.1 The binarv options authorised user must use the software as prescribed bv the Bond Exchange from time to 
time, includinq the use of the tradinq oortal made available bv the Bond Exchanqe to the binarv options 
authorised user. 

E14.6.2 The binarv options authorised user mav not act as princi~al and rnav act only as aqent for its clients. 

E14.6.3 Each binarv options authorised user must set up and maintain a website pre-approved bv the Bond Exchanqe 
throuqh which each client will have access to and trade in binarv options. The website must include as a 
minimum the followinq: 

E14.6.3.1 full details and specifications fincludinq prices and ex~irv dates) of all the listed binarv o~tions 
available to be traded; 

E14.6.3.2 a description of how tradinq is to be conducted; 

E14.6.3.3 the fact that the binarv options authorised user must offer the customer access to the binary 
options market throuah its website; 

E14.6.3.4 the full terms and conditions of tradinq includinq an explanation of how binary o~tions operate 
and a method bv which the clients' acceptance of these terms and conditions can be 
siqnified; 

E14.6.3.5 the methods of marqinina and a stioulation that all marqin will be deposited into trust accounts 
held bv the Bond Exchanqe; 

E14.6.3.6 the methods by which options are paid out or marain mav be withdrawn in the event that it is 
no lonqer required for anv tradinq accordina to the Directives. 

E14.6.4 A binarv options authorised user undertakes to ensure that - 

E14.6.4.1 It will execute a client's instruction without alteration whatsoever; 
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E14.6.4.2 Clients are able to deposit the required marqins directlv into the binary options authorised 
user trust account held at the Bond Exchanqe; 

E14.6.4.3 Accurate and complete records of these transactions and accounts are maintained; 

E14.6.4.4 It will report all client transactions to the Bond Exchanae in accordance with the Directives. 

The onlv Binarv options contracts that mav be traded will be those a ~ ~ r o v e d  bv the Bond Exchanqe and 
included in the list of approved binarv options contracts. The Bond Exchanqe mav add new option contracts to 
the approved list or mav remove existina option contracts from the list at its discretion from time to time. 

If a binarv options authorised user wishes to operate as an authorised user in addition to beino a binary 
options authorised user, it must establish a separate leqal entity for this purpose, which must - 

E14.6.6.1 be a member of the appropriate market association; 

E14.6.6.2 be reaistered with the Bond Exchanae as an authorised user; 

E14.6.6.3 be separatelv capitalised: and 

E14.6.6.4 have separate traders reoistered with the Bond Exchanae. 

A Binarv Options authorised user must - 

satisfv the binarv options authorised user reqistration reauirements stipulated by Directive; 

complv with all initial and other capital required to be held bv a binarv options authorised user 
as stipulated by the Rules and Directives; 

com~ lv  with the reportinq reauirements stipulated bv the Rules and Directives for trades 
facilitated bv that binarv options authorised user; 

com~ lv  with the settlement requirements stipulated bv the Rules and Directives for trades 
facilitated bv that binarv options authorised user; 

ensure that for all trades being facilitated bv that binarv options authorised user, the trade 
information is displaved in the manner stipulated bv Directive; 

report anv suspicion of market abuse to the Bond Exchanqe. Failure to do so will render the 
binarv options authorised user liable to a penalty stipulated bv Directive: 

hold fidelitv cover for fraud and misa~~ro~r ia t ion  bv a director, officer, trader or other person 
involved in the management or administration of tradina, that the binarv options authorised 
user, deems appropriate for the level of business undertaken bv it; 

submit to the Bond Exchanqe, within three months after the end of the binarv options 
authorised user's financial vear, and at any other time when requested to do so bv the Bond 
Exchanqe - 

E14.6.7.8.1 two copies of the binary options authorised user's audited annual financial 
statements; 

E14.6.7.8.2 two copies of an audited certificate certifvinq - 
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(a) that the binarv options authorised user has complied with the financial 
reauirements of the Act and the Rules; and 

(b) that the binarv ootions authorised user's board of directors has instituted 
procedures that the board deems appropriate to review the binary 
options authorised user's level of fidelitv insurance cover held in 
accordance with rule E14.6.5.6. 

E14.6.7.9 notifv the Bond Exchanae immediatelv of anv chanae in auditor; 

E14.6.7.10 allow the Bond Exchanae, on reasonable notice, to conduct an on-site review or investiaation 
into the binarv options authorised user's activities, which are subiect to reaulation in terms of 
the Act, the Rules and the Directives, at the reauest of the Bond Exchanae; and 

E14.6.7.11 complv with the Act, the Rules, the Directives and anv decisions of the Bond Exchanae. 

E14.6.8 A binarv options authorised user mav not operate or offer its services unless it has a~pointed a com~liance 
and representative officer which have both been reaistered with the Bond Exchanae, orovided that the Bond 
Exchanae mav arant a dispensation to a binarv options authorised user in respect of this Rule for a period of a 
maximum of two months or for a lonaer period with the approval of the Reaistrar. 

E14.6.9 A binarv options authorised user must reaister a compliance officer and a representative officer with the Bond 
Exchanae in the manner Sti~ulated bv Directive. 

E14.7 Renistration and functions of officers of a binarv options authorised user 

E14.7.1 A binary options authorised user must reaister a compliance officer and a representative officer with the Bond 
Exchanae in the manner stipulated bv directive. 

E14.7.2 The compliance officer and representative officer must each - 

E14.7.2.1 be an emplovee of the binarv options authorised user; 

E14.7.2.2 be at least 21 vears of aae and of full leaal capacitv; 

E14.7.2.3 be of oood character and hiah business intearitv; and 

E14.7.2.4 complv with the minimum reauirements with reaard to training and experience and the 
passina of anv examinations as stipulated bv directive. 

E14.7.3 The compliance officer - 

E14.7.3.1 mav simultaneouslv hold office as the representative officer of the binarv options authorised 
user: 

E14.7.3.2 must monitor compliance bv the binarv options authorised user concerned with the Act, the 
Rules, the Directives and anv decision or determination of the Bond Exchanae; 

E14.7.3.3 must monitor compliance bv the binarv odions authorised user with the financial resources 
reauirements stipulated bv directive and ensure that the required return is submitted to the 
Bond Exchanae as stipulated bv directive; 
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E14.7.3.4 will be the Bond Exchanae's main contact at the binarv options authorised user and must 
receive all notices from the Bond Exchanae and must ensure that the binarv options 
authorised user complies with the requirements of these notices; 

E14.7.3.5 must report to the Bond Exchanae anv apoarent breaches bv the binarv ootions authorised 
user, its officers and emolovees of the Act, the Rules, the Directives and anv decision or 
determination of the Bond Exchanqe; 

E14.7.3.6 must take steos to rectifv a breach or to eliminate an error reaardinq anv trades facilitated bv 
the binarv options authorised user, if requested to do so bv the Bond Exchanqe; and 

E14.7.3.7 must submit to the Bond Exchanae a compliance report as stipulated by directive. 

E14.7.4 The representative officer - 

E14.7.4.1 mav simultaneouslv hold office as the compliance officer of the binarv options authorised 
user: and 

E14.7.4.2 must reoresent the binary options authorised user in all other matters for which the 
compliance officer is not res~onsible. 

E14.7.5 A binarv options authorised user must reaister with the Bond Exchanae an alternate compliance officer and 
alternate representative officer in the manner stipulated bv directive. 

E14.7.6 The Bond Exchanqe can acceot or refuse an application to reaister an officer and, if reauested bv the 
aoplicant, must furnish the reasons for its decision. 

E14.7.7 If a binarv options authorised user is not satisfied with the Bond Exchanae's decision reaardina an aoolication 
for reqistration of its officers, it mav appeal the decision as contemplated in the Act. 

E14.7.8 The Bond Exchanae must maintain a reaister of reqistered officers open for insoection bv the public at its 
reaistered office. 

E14.7.9 The binarv options authorised user must notifv the Bond Exchanae in writina as soon as reasonably 
practicable of anv chanae in the particulars of an officer in the manner stipulated bv directive. 

E14.7.10 The aopointment of anv officer does not relieve the binarv ootions authorised user from the duties and 
res~onsibilitie~ it has under the Act, the Rules, the Directives and anv decision or determination of the Bond 
Exchanqe. 

E14.7.11 A binarv ootions authorised user must notifv the Bond Exchanqe in writina if anv of its officers have been found 
guiltv of anv irnoro~er conduct bv anv exchanqe, bv anv current or previous emolover, bv a orofessional 
association, includinq the relevant market association, or bv a court or if it has been censured bv a supervisory 
or reaulatorv authority. 

E14.8 Reaistration of Traders 

E14.8.1 A binarv options authorised user - 

E14.8.1 . I  must reqister all traders with the Bond Exchanqe in the manner stipulated bv directive and 
must, at all times, have at least one trader so reaistered; 
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E14.8.1.2 cannot offer binarv options services without at least one trader beinq reaistered with the Bond 
Exchanae. 

The Bond Exchanqe mav accept or refuse an application to reaister a trader and must furnish reasons for its 
decision if requested to do so bv the apdicant. 

If a binarv options authorised user is not satisfied with the Bond Exchanoe's decision reqardinq an application 
for reqistration of its traders, it rnav appeal as contemplated in the Act. 

The Bond Exchanae must maintain a reaister of reaistered traders open for inspection by the public at its 
reaistered oftice. 

A binarv options authorised user must notifv the Bond Exchanae in writinq of anv chanqe in the particulars of a 
reaistered trader in the manner stipulated bv directive. 

A binarv options authorised user must notifv the Bond Exchanae in writino as soon as reasonablv practicable if 
any of its traders have been found auiltv of any improper conduct by an exchanqe, by a current or previous 
emplover, by a professional association, includinq the relevant market association, or by a court or if any of its 
traders have been censured bv a supervisorv or requlatorv authoritv. 

E14.9 Termination 

E14.9.1 A binarv options authorised user's reaistration terminates when - 

E14.9.1.1 terminated voluntarilv by the binarv options authorised user in terms of rule E14.9.2.1; 

E14.9.1.2 the binarv options authorised user is placed under curatorship; 

E14.9.1.3 there is an order placincl the binarv options authorised user into provisional or final liauidation; 

E14.9.1.4 the binary options authorised user is expelled from the Bond Exchanqe or the DTA; or 

E14.9.1.5 judaement for the ~avment of debts has been aranted aqainst the binarv options authorised 
user bv a court and the binarv options authorised user has failed to take reasonable steps 
within 30 days of iudqement to satisfv the iudaement or have it set aside. 

E14.9.2 A binarv options authorised user mav terminate its reaistration voluntarilv in accordance with this Rule. 

E14.9.2.1 A binarv options authorised user must aive one calendar month's written notice to the Bond 
Exchanae of its intention to terminate its binarv options authorised user reqistration. 

E14.9.2.2 The Bond Exchanqe must immediately notifv members of the DTA of the binarv options 
authorised user's intention to terminate its reaistration voluntarilv. 

E14.9.2.3 After havina notified the members of the DTA in Rule E14.9.2.2 and before the intended date 
of termination, the Bond Exchanqe must consider the notice of termination and rnav - 

E14.9.2.3.1 accept the resiqnation unconditionallv or on the conditions it deems fit; or 

E14.9.2.3.2 refuse to accept the resiqnation until it is satisfied that the binarv options 
authorised user has complied with its outstandinq obliqations under the Rules. 
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E14.9.2.4 A binarv options authorised user cannot withdraw the notification in terms of rule E14.9.2.1 to 
terminate binarv options authorised user reaistration without the Bond Exchanae's written 
consent. 

E14.10 Trading 

E14.10.1 

The Bond Exchanae must publish - 

E14.9.3.1 the name of anv binarv options authorised user whose resistration has terminated: and 

E14.9.3.2 the date from which the termination has taken effect to members of the DTA. 

The Bond Exchanae will maintain a list of all approved binarv options contracts. Binarv options authorised 
users mav onlv trade in these approved contracts which appear on this list. 

Tradina in binarv options mav be transacted onlv throush the tradina ~o r ta l  at anv time as stipulated bv 
Directive from time to time. All trades must be reported to the Bond Exchanae in accordance with the 
Directives. 

All the tradina data of each client will be available to that client on the website. 

No proprietarv tradina or position takina bv binarv options authorised users is permitted. Onlv tradina for and 
on behalf of clients is oermitted. 

A binarv options authorised user - 

E14.10.5.1 Mav onlv execute binarv options trades on the tradina portal approved by the Bond Exchanae 
and licensed bv the Bond Exchanae to the binarv options authorised user, 

E14.10.5.2 Must enter into such necessarv aareements to use the svstem; 

E14.10.5.3 Must ensure the intearitv of all trade data; 

E14.10.5.4 Must maintain data securitv procedures satisfactorv to the Bond Exchanae. 

Binarv options will be automaticallv exercisedlcash settled on exoirv. 

Binarv o~tions can be traded UD to the exoirv date and time soecified as the ex~irv date and time for each 
contract. Positions on anv contract will be netted. For the purposes of marainina if the position on anv contract 
is square the net loss or aain will be marained and will be held in a trust account until the contract has expired. 
A client is not permitted to have access to funds in relation to anv contract until such contract has expired. 

If the exercise settlement value cannot be determined at the time of ex~ i rv  due to closure of the exchanae on 
which the underlvina instrument is traded or anv other unforeseen event, then all positions, marains, contracts 
and fees will be rolled over, unwound and returned to each customer of the binarv options authorised user in a 
manner determined bv the Bond Exchanae, or as otherwise directed bv the Bond Exchanae from time to time 
in its sole discretion. The Bond Exchanqe will not be liable for anv loss whatsoever incurred by anv binary 
options authorised user or client in the event that the exercise settlement value cannot be determined. 
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E14.11 Marain Reauirernents 

E14.11 . I  Marainina takes place immediatelv upon a bid or offer beina made in relation to a binarv options contract. 

E14.11.2 The marqin reauirements are determined from time to time by Directive. 

E14.12.1 All data, as specified by Directive from time to time, relatinq to trades facilitated bv a binarv options authorised 
user, mav onlv be distributed in accordance with the reauirements as set out in the Directives from time to 
time. - 

E14.12.2 A binarv options authorised user may not show anv prices or trade related information to parties who are not 
included in the reaister of clients. 

E14.12.3 Binarv options authorised users must ensure that thev report trades facilitated bv them correctly and timeouslv 
to ensure the intearitv of the data flow from the Bond Exchanae. 

El4.12.4 The Bond Exchanae may reauest details of anv bid or offer that was submitted and the details of the related 
trade from the binarv options authorised user. 

E14.13.1 The binarv options fees will be determined bv the Bond Exchanae from time to time in the Directives. 

E14.13.2 The Bond Exchanae must notify binarv options authorised users in writina of anv pr0~0sed chanae in fees and 
levies thev must pav to the Bond Exchanae, at least 14 davs before the revised fees or levies are imposed. 

E14.13.3 The Bond Exchanae must notify a binarv options authorised user that has failed to pav anv fees or levies 
within 30 davs of such fees or levies becomina pavable. 

E14.13.4 If the binary options authorised user does not pay the arrears within seven davs from receipt of the notice, or 
anv extended period wanted in writina bv the Bond Exchanqe, the Bond Exchanae mav, despite the provisions 
of PART C - Section 12, suspend the binarv options authorised user until the binarv options authorised user 
has paid all monies owed to the Bond Exchanae. 

E14.13.5 The arrears may include interest calculated from the due date to the date of actual pavment at a rate 
determined bv the Bond Exchanae. 




