SHFE Portfolio Margining Model Parameters for Rehearsal
1．SPMM Combined Commodity
	No.
	Combined Commodity
	Combined Commodity Code
	Product Code

	1
	Silver Combined Commodity
	agc
	ag_f

	2
	
	
	ag_o

	3
	Aluminum Combined Commodity
	alc
	al_f

	4
	
	
	al_o

	5
	Aluminum Oxide Combined Commodity
	aoc
	ao_f

	6
	
	
	ao_o

	7
	Gold Combined Commodity
	auc
	au_f

	8
	
	
	au_o

	9
	Copper(BC) Combined Commodity
	bcc
	bc_f

	10
	Butadiene Rubber Combined Commodity
	brc
	br_f

	11
	
	
	br_o

	12
	Bitumen Combined Commodity
	buc
	bu_f

	13
	Copper Combined Commodity
	cuc
	cu_f

	14
	
	
	cu_o

	15
	SCFIS(Europe) Combined Commodity
	ecc
	ec_f

	16
	Fuel Oil Combined Commodity
	fuc
	fu_f

	17
	Hot Rolled Coils Combined Commodity
	hcc
	hc_f

	18
	LSFO Combined Commodity
	luc
	lu_f

	19
	Nickel Combined Commodity
	nic
	ni_f

	20
	
	
	ni_o

	21
	TSR 20 Combined Commodity
	nrc
	nr_f

	22
	Lead Combined Commodity
	pbc
	pb_f

	23
	
	
	pb_o

	24
	Steel Rebar

Combined Commodity
	rbc
	rb_f

	25
	
	
	rb_o

	26
	Natural Rubber Combined Commodity
	ruc
	ru_f

	27
	
	
	ru_o

	28
	Crude Oil Combined Commodity
	scc
	sc_f

	29
	
	
	sc_o

	30
	Tin Combined Commodity
	snc
	sn_f

	31
	
	
	sn_o

	32
	Woodpulp Combined Commodity
	spc
	sp_f

	33
	Stainless Steel Combined Commodity
	ssc
	ss_f

	34
	Wire Rod Combined Commodity
	wrc
	wr_f

	35
	Zinc Combined Commodity
	znc
	zn_f

	36
	
	
	zn_o


Note 1: ag_f refers to silver futures and ag_o refers to silver options. Other products follow the same naming rule.

Note 2: The settlement file “SpmmInstrumentParam” contains the information of the combined commodity that the contract belongs to.

2．SPMM Commodity Group

	No.
	Commodity Group Code
	Commodity Group
	Combined Commodity Code
	Combined Commodity

	1
	AgGroup
	Silver Commodity Group
	agc
	Silver Combined Commodity

	2
	AlGroup
	Aluminum Commodity Group
	alc
	Aluminum Combined Commodity

	3
	AoGroup
	Aluminum Oxide Commodity Group
	aoc
	Aluminum Oxide Combined Commodity

	4
	AuGroup
	Gold Commodity Group
	auc
	Gold Combined Commodity

	5
	BcGroup
	Copper(BC) Commodity Group 
	bcc
	Copper(BC) Combined Commodity

	6
	BrGroup
	Butadiene Rubber

Commodity Group
	brc
	Butadiene Rubber Combined Commodity

	7
	BuGroup
	Bitumen Commodity Group
	buc
	Bitumen Combined Commodity

	8
	CuGroup
	Copper Commodity Group
	cuc
	Copper Combined Commodity

	9
	EcGroup
	SCFIS(Europe)

Commodity Group
	ecc
	SCFIS(Europe) Combined Commodity

	10
	EnergyGroup
	Energy Commodity Group
	luc
	LSFO Combined Commodity

	11
	
	
	scc
	Crude Oil Combined Commodity

	12
	FerrousGroup
	Ferrous Commodity Group
	hcc
	Hot Rolled Coils Combined Commodity

	13
	
	
	rbc
	Steel Rebar

Combined Commodity

	14
	FuGroup
	Fuel Oil Commodity Group
	fuc
	Fuel Oil Combined Commodity

	15
	NiGroup
	Nickel Commodity Group
	nic
	Nickel Combined Commodity

	16
	NrGroup
	TSR 20 Commodity Group
	nrc
	TSR 20 Combined Commodity

	17
	PbGroup
	Lead Commodity Group
	pbc
	Lead Combined Commodity

	18
	RuGroup
	Natural Rubber Commodity Group
	ruc
	Natural Rubber Combined Commodity

	19
	SnGroup
	Tin Commodity Group
	snc
	Tin Combined Commodity

	20
	SpGroup
	Woodpulp Commodity Group
	spc
	Woodpulp Combined Commodity

	21
	SsGroup
	Stainless Steel Commodity Group
	ssc
	Stainless Steel Combined Commodity

	22
	WrGroup
	Wire Rod Commodity Group
	wrc
	Wire Rod Combined Commodity

	23
	ZnGroup
	Zinc Commodity Group
	znc
	Zinc Combined Commodity


Note 1: The settlement file “SpmmInstrumentParam” contains the information of the commodity group that the contract belongs to.

3．SPMM Parameters

Client Type enumeration:

“1”: General Clients
“2”: Market Makers
3.1 SPMM Market Makers

	No.
	Commodity Group Code
	Commodity Group
	Option Pure Price Risk Ratio
	Intra commodity Discount Rate
	Inter commodity Discount

Rate
	Minimum Margin Ratio

	1
	AgGroup
	Silver Commodity Group
	0.9
	1.6
	1
	0.1

	2
	AlGroup
	Aluminum Commodity Group
	0.9
	1.6
	1
	0.1

	3
	AoGroup
	Aluminum Oxide Commodity Group
	0.9
	1.6
	1
	0.1

	4
	AuGroup
	Gold Commodity Group
	0.9
	1.6
	1
	0.1

	5
	BcGroup
	Copper(BC) Commodity Group 
	0.9
	1.6
	1
	0.1

	6
	BrGroup
	Butadiene Rubber

Commodity Group
	0.9
	1.6
	1
	0.1

	7
	BuGroup
	Bitumen Commodity Group
	0.9
	1.6
	1
	0.1

	8
	CuGroup
	Copper Commodity Group
	0.9
	1.6
	1
	0.1

	9
	EcGroup
	SCFIS(Europe)

Commodity Group
	0
	0
	0
	0

	10
	EnergyGroup
	Energy Commodity Group
	0.9
	1.6
	1
	0.1

	11
	FerrousGroup
	Ferrous Commodity Group
	0.9
	1.6
	1
	0.1

	12
	FuGroup
	Fuel Oil Commodity Group
	0.9
	1.6
	1
	0.1

	13
	NiGroup
	Nickel Commodity Group
	0.9
	1.6
	1
	0.1

	14
	NrGroup
	TSR 20 Commodity Group
	0.9
	1.6
	1
	0.1

	15
	PbGroup
	Lead Commodity Group
	0.9
	1.6
	1
	0.1

	16
	RuGroup
	Natural Rubber Commodity Group
	0.9
	1.6
	1
	0.1

	17
	SnGroup
	Tin Commodity Group
	0.9
	1.6
	1
	0.1

	18
	SpGroup
	Woodpulp Commodity Group
	0.9
	1.6
	1
	0.1

	19
	SsGroup
	Stainless Steel Commodity Group
	0.9
	1.6
	1
	0.1

	20
	WrGroup
	Wire Rod Commodity Group
	0.9
	1.6
	1
	0.1

	21
	ZnGroup
	Zinc Commodity Group
	0.9
	1.6
	1
	0.1


3.2 SPMM General Clients

	No.
	Commodity Group Code
	Commodity Group
	Option Pure Price Risk Ratio
	Intra commodity Discount Rate
	Inter commodity Discount

Rate
	Minimum Margin Ratio

	1
	AgGroup
	Silver Commodity Group
	0.6
	1
	1
	0.3

	2
	AlGroup
	Aluminum Commodity Group
	0.6
	1
	1
	0.3

	3
	AoGroup
	Aluminum Oxide Commodity Group
	0.6
	1
	1
	0.3

	4
	AuGroup
	Gold Commodity Group
	0.6
	1
	1
	0.3

	5
	BcGroup
	Copper(BC) Commodity Group 
	0.6
	1
	1
	0.3

	6
	BrGroup
	Butadiene Rubber

Commodity Group
	0.6
	1
	1
	0.3

	7
	BuGroup
	Bitumen Commodity Group
	0.6
	1
	1
	0.3

	8
	CuGroup
	Copper Commodity Group
	0.6
	1
	1
	0.3

	9
	EcGroup
	SCFIS(Europe)

Commodity Group
	0
	0
	0
	0

	10
	EnergyGroup
	Energy Commodity Group
	0.6
	1
	1
	0.3

	11
	FerrousGroup
	Ferrous Commodity Group
	0.6
	1
	1
	0.3

	12
	FuGroup
	Fuel Oil Commodity Group
	0.6
	1
	1
	0.3

	13
	NiGroup
	Nickel Commodity Group
	0.6
	1
	1
	0.3

	14
	NrGroup
	TSR 20 Commodity Group
	0.6
	1
	1
	0.3

	15
	PbGroup
	Lead Commodity Group
	0.6
	1
	1
	0.3

	16
	RuGroup
	Natural Rubber Commodity Group
	0.6
	1
	1
	0.3

	17
	SnGroup
	Tin Commodity Group
	0.6
	1
	1
	0.3

	18
	SpGroup
	Woodpulp Commodity Group
	0.6
	1
	1
	0.3

	19
	SsGroup
	Stainless Steel Commodity Group
	0.6
	1
	1
	0.3

	20
	WrGroup
	Wire Rod Commodity Group
	0.6
	1
	1
	0.3

	21
	ZnGroup
	Zinc Commodity Group
	0.6
	1
	1
	0.3


Note: the parameters are released through the settlement file “SpmmBusinessParam”.

4. Contracts not Eligible for Discounts
1. All EC contracts do not have discount.

2. For other contracts, after market close on the 5th trading day preceding the last trading day, these contracts will not have discount.

Note: Whether a contract is eligible for discount will be notified through the settlement file “SpmmInstrumentParam” via “MarginCalc” field. If the value of “MarginCalc” equals to 1, it means no discount will apply; if the value equals to 3, it means the contracts are eligible for discount.

5. Classification of SPMM Clients

Note 1: The settlement file does not contain information on whether the client is applicable to manual setup of SPMM.

Note 2: The SPMM classification of clients is issued through “SpmmClientCategory” file. The meaning of the data is that if the client is applicable to SPMM, the client belongs to the corresponding SPMM classification. (In the pilot phase of the business, for the clients who have not been applicable to SPMM, the specified Client Type has also been listed in the settlement file in advance. This is normal during the parallel period of SPMM and the current margin methodology).
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