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Chairman:

Yes, please.

Mr Gary HO, Assistant Manager, Investment Products, Securities and Futures

Commission:

This extension is actually adopted from the existing PIO. The purpose of the
extension is to allow people when they are dealing with properties. Because under the
definition of collective investment scheme, it actually covers properties. [ mean, the
definition is very wide, therefore, we want to have an exemption so that people, when they are
doing ordinary course of business in, for instance, real estate transactions, they can issue

advertisement. This carve-out is for the sake of clarity only so that when - -

ZHE -

JE AT o 3t Rreal estate agent ?
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Deputy Chairman:

Mr Chairman, I still do not understand this. If we are talking about property — if
property here were to be given the meaning of real property, so here you are talking about a
person who is engaged in the business of selling and purchasing real property because it is
other than securities. So in the ordinary course of dealing with property, he issues an
advertisement, that advertisement is exempted. That is the idea. But what has that got to
do with (1)? (1)(a) has to do with invitation to the public or a section of the public to enter
into or offer to enter into — (i) an agreement to acquire, dispose of, subscribe for or
underwrite securities; or (ii) a regulated investment agreement. How can the sale and

purchase of real property have anything to do with that? I just cannot relate.

Mr Gary HO, Assistant Manager, Investment Products, Securities and Futures

Commission:

Mr Chairman, the product which is concerned here is the collective investment
scheme. In the past, we have seen arrangements where a property developer was engaged in,
for instance, a hotel enterprise to operate “hotel enterprise”. Under those arrangements we
think then there were valid investor protection concern. The operator of those schemes
would provide a rental guarantee to, for instance, small investors in Hong Kong. Under the
entire arrangement, the property, for instance, a hotel unit, would have to be leased back to the
hotel operator. Under the entire arrangement, what the investors get is guaranteed rental
returns. So in those circumstances we say that it is not a pure or genuine real estate
transaction, it involves an arrangement. Under the existing PIO, it is an investment

arrangement. Under the Bill, it is a collective investment scheme.
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What the exemption under (i) here is to try to differentiate those property
transaction with a collective investment scheme and those which are genuine real property
transactions. Under (i) we are saying that if it is a real property transaction, a genuine one
with no arrangement attached and for the sake of clarity we have exemption here so that those
agents, as the Chairman has pointed out, who are actually carrying on business in relation to
real estate transactions — pure real estate transactions — will be able to take advantage of an

exemption.
Deputy Chairman:

Yes, I understand it now. Mr Chairman, (i) refers to genuine — purely purchase
and sale of real property, for example, but as I said, I see there is even less chance of them

falling under (1)(a). Why should they be here?
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Chairman:

“Regulated investment agreement” means an agreement the purpose or effect, or
pretended purpose of effect, of which is to provide, whether conditionally or unconditionally,
to any party to the agreement a profit, income or other returns calculated by reference to
changes in the value of any property, but does not include an interest in a collective

investment scheme.
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Gary.

Mr Gary HO, Assistant Manager, Investment Products, Securities and Futures

Commission:

It is adopted from section 18 of the Financing Services Act (Financial Promotion
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Order). There is a fine distinction between the two provisions. The one under (b) we are
trying to capture the situation where the mere conduit actually receives something from a
third party. By using the word “devise”, we want to highlight the element there which is
given by a third party. The situation in (c) is different. The situation in (c) as pointed out
by Miss CHAN is that the first time the mere conduit has already received something from a
third party. Here we want to focus the issue that the mere conduit would not be able to
modify what he has already received and what the material was, originally supplied by

another person.

Hon Audrey EU Yuet-mee, SC, JP:

Yes. I understand the distinction perfectly but you have to go back to what is the
offence. The offence is the possession and the distribution. This is at the material time, the
possession and distribution. The material time is not when you received it or whether you
edit. What I mean is, if this is targeted towards the same groups, (b) and (c) — we are talking
about the same group of persons and we are talking about the same matter, which is the
contents — are you responsible somehow for the contents? What I cannot understand is,
since at the material time it is the possession and distribution, why cannot you just say if these
people devise, edit, select, modify, vary the contents. Why do you have to distinguish
between the time when he received it and the time — at some later stage. The material time
for the purpose of the offence is really the possession throughout and the moment of the

distribution.

Z/E -

BURF R g BHEN

HEEBEREIEREFEXL -
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EEFR - HAERMERNGAMS  ERSEFEOIFHBEE/SER 2 H
BEIERE —MEE  BEHEODE - (HRE - 20 5EKEE W E & E R
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WEZHENG V. —HEEHEREEERELY - B NG PG
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EA s E M A B F - & Abroadcaster B G &0 » HHEE MM 5FH
TESF L IEI E o $58(d)FXETBH » the broadcasters A 7H “acted in accordance
with the terms and conditions of the licence by which the broadcaster became
entitled to broadcast as a broadcaster and with any code of practice or

guidelines issued under or pursuant to the Telecommunications Ordinance

-44 - Wednesday, 27 June 2001



—_—

O© 0 3 O »nm B WD

—_
- O

[ \O N NS I O T O R O S e e e e T e
VS N S =N -l <IN I ) N BN NS B )

NN
[©) NNV ]

N
~

N DN
O o0

(8]
S

Bills Committee on
Securities and Futures Bill and Banking (Amendment) Bill 2000

(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

(Cap. 106) or the Broadcasting Ordinance (48 of 2000)...... o EE E R 0 M
AR 5 Z AR 2% <7 QI o H A2 G Fr & R - 4 8] DL 15 5% B live broadcastiy

exemption °

ZHE -

5 (9)F -

BH R EEHEEFREEEREERFHEREEERELE -

FHO)VFETH - YL TIRB(DFATET FEITHA - WEZ AN REHE W E
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FE

F(10)FK -
R EES E TR REERFHEREEGT/TSLL -

% (10)7K £ 2 FZelaborate advertisement, invitation or documentf &
oo F e SCETHH » “for the purposes of any proceedings under this section — (a)
an advertisement, invitation, or document which consists of or contains
information likely to lead directly or indirectly, to the doing of any act
referred to in subsection (1) (a) or (b) shall be regarded as an advertisement,
invitation or document” -~ £% {5 3 £t BH JE E &% j#H #£ advertisement, invitation and

document - 55 (10)(a) k(b)Y fE A B 235 Bk -
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2 (12)3K -
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document), has the same meaning as it has in relation to any advertisement,
invitation or document under section 101(1)” » th gt &t & - Hl 2% 36 1F 2 B HY 1§
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SR - A 18 H ¥ “issue in relation to material” 1 “issue” Y E % & R 5
101 (1) - Al Ry 58 &F 53 H A i S F Bk FH “issue”—F > ML L E & <2 H
i EENRERE > TAERMES (12)F B EH - 5 (7)FF - “issue in
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certificate of deposit;Z5 102(3)(H) (& /R #2& £ issue of a certificate of deposit;Zf
102(3)(g) e $2 F]issue of any instrument o f£558 S i » F M F & “issue”
HH A0t B UZ Y GE # o “Issue”fE 8 SR SCHY M FR 0 2 M — ik A B R e 1T

=z
E/\j 1%\ /E[E °

GIEE -

WEkE iR - 5B 102MF H 1R 26 1 /5 18 f “issue” — F o H ¥ “issue”fF &%
HEhxthWEEESHEHEL » EETMHEERE ?

— e AR ER o B A EE B REAE R — R BBy S E R S A A A
WERE - MRENEEZ#D  FERAEINEAEENHER  ERBAME
i ok R By Y80 FE 55 (12)5Ksingle outZF (7)K - & f5 B &% A% ik B 52 5 7]
HH o IR 25 {5 S o B “issue” 8 B E B S o LR RS AT Cissue”E A D —E
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XHIBHE BRI EAR T - BRXESEEN— B0 &M EHRY
FEHI0L(DF - “FH N EREHRER D - BRIEXAN S ERTHE - #la03k
A B HB21H B (12)5 - EREX NS EAFENER -
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Securities and Futures Bill and Banking (Amendment) Bill 2000

(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

‘& tf fiy &k A definition 38 FH iR “issue in relation to advertisement, invitation
or document” - W EL B - EEMEEIVES - JLEE K& “issue”— F K » 2R Z R

- advertisement, invitation or document » “issue”{f & £ & i E & -

2 A 102(7) & - “issue” i JE B F advertisement, invitation or
document - [fij /& B F material - F7 DL » 101(1) 5§ “issue” definition » H
JEMLAER » K T HZERBEH KRB - WMEEEA2)ZKFHIIEH » %
definition7] [A] 15 38 FH iR “issue in relation to material”/ “issue”— ¢ - A JiE &
Al N A] DLAE B 101(1) e R ET BH » “in relation to advertisement, invitation,
document or material”llg ? 58 & A R fE Part IVE FH “issue”— F I » B Zin
relation to5g & N [E] A PE » i Zlissue of a prospectusdlissue of shares o 5
101 (1) {5 #Y definition F & 2& {F Pl N G A 5@ F o [ R G ik definition » Ji I 5 &
£% F 2% &7 fynatural meaning - to issue a prospectus - JREJ“& 1774 fl 1
prospectus o 215 K “material”— = & jR 5 101(1) B - Fe M9 $& .00 16 B (] 55
issue of a prospectusff » AJHES AN EERE - DL “issue”dy E B IR “by
any visit in person”, “in a newspaper...... YEE o A DL FRAM EREY 7B BF A i o

EIEE :

FE S IVER 1> BRES (T)FK8h - Ho Ml 5 SC0F 1% 4 $% FH “material 78 {5 5 7
WAL A 2 HEE - W2E BT A S - 20 R b 58 5 il 5 5P A i 5E (E
¥ o AR P AT S {E T 0 _E quotation mark - SRR EHL S 101(DHER A -
HEEBEREIEREFEXL -

i& AR e — fE T e
ERGELIZRERESRFHKL -

AR EI02EE A R E — BN ER » WML RB K EE
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

MEEgRERE - @ ARZEERBEEEHNGTE G EFEW - JATTHE

EIEE :

FR e/ NER A E bR - A E R — T - — KSR KA EE
RE R — g B LU 7 20 R 5 5k 50 - 0 SCHS (E (a] H Al A BB G S0 - 2R
B AM 22 B E AL o B RS o B E FUR ORI #E - M A LR & RAE 2
B E L RSO ME BRI R AN - R MAHE  EEEEXE > EF
FAEHREEAEREXES S AWHE T EBESRZEHD - HEERE
HE R EiEEK -
T

FH3)FK - REHHEEA -
FEMER -

WS BB R EE A GBI - BR “issue” =% » BN RT - £5
101 () EVE 2 5T HH » “issue” J&“in relation to advertisement, invitation or
document” - MR K E3ME ¥ —HAKE - WM 2 E3EFE2HER —KEN -
HFREME - R » BT E Y 2E “advertisement, invitation or document” » [A it
“document”7} & FE 7F “issue”’ ) T E N o

Bl A R - AE B8 10246 H - R 28 3t 05 % ] “issue” — 5 » {HE &N
HEZHEWMEEREZ - EFF > BEAEE > & F E F issue of
prospectus » issue of shares certificate Jz issue of certificate of deposithF »
fMimERH— ik BEEBRKENEE . hgER  MEBTHER -
SR FRIBEE 101 (1) fE R “issue”dy € & - & H Z] BH “advertisement, invitation
or document”» H &F “document” 2, £ F5 [l 13 Bl [l A4~ A #2 2| B prospectus: shares
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

certificate 7 certificate of deposit o = 14} & document¥] — fd - & SR BT IR 7]
fi B » R N8 ;25 where the context otherwise requires » (HIEE & 5 # — L

BiE -

WHEFRZE - B R EEH #E S 101 & 1020 F R 3 - DUHE 2 “issue”
—FHBR T ELR WA SRS 25 . flaldistributedF o DUEE R
ALk B[] — = AR T 5 [ R R W BT D e
T

Sherman -

EREIREEHERSRFHKL -

P — AR B W A AT a ik - & 88 A 7% e T2 K Cissue” —

K » B¢ HU “context otherwise requires”f % » THEEHF XA » M T HH

“EATT o MA BB — o MR LLEEMIT - HHEE K “issue”— F 1
HH o & Z R Ffinancial products °

EY-&
BRI AR - HEE A -
HEE#A -

BB WA P 2 R R A 7 55 M E /B2 I 18 2528 (multilateral
agency) & % fill br 2

HMEEEREIERERELL -
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

% I R B 7€ 3 G #k it Schedule 1 -
ZRE -
EEUN SN
HEEERREREREEXL -
REEET R A B BERNESEEE —(E RN - R E AT

R EEtEs  EEEREl - ZHEREBRE —HE - WfER
AR R REERERIBEE -

ZHE -

FHAF > FMEAFRAME 2 MR R A ME - AR &0 1036 -

BH R EEHEE R T EEREERFHEREEERELE -

ARSI Ertamoc ® - B1036GEIH » ERE G A —

LERREREH -

-4

EEEN  (RRERFEANFTEREER
B EZRERBEZEETLL

HARENER  HEAEEHEFA3)K - MEF 1021 EE X
H oo
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

ZEMAERNBUTHE AR 0 TEARS - KA ERE 5
HHESNEERELEFREAZ2EE S fINESAF  BEKRETH
A~ WHREES - HAl - GROVERFETER % - JRIRR BRI A
o MAJERE » BROCIE IR AU N £ AR MM AR LR BT
LD B C R E Byl 8 — Le 2oy Al (E F - M nTRE & A IR A 1 -

geoh - FH101(2)()RETH » RFEARSES — A#HHES - BERR
ZANHCRBHAERES - B0OIKES - — 2PV FREZWIFER > DRWEE
PRIR %55 EE A E & - i al RE M AR RO - IRIBEE 102(4) 50 - — &5 5 2
P e R - W& 21 8100,000k B 25 6(8 H - A L HiE — % » DI UE B
R FOR - ATt B e

HMEEEREIERERELL -

ih
ﬂ‘

|

*

B AT B AR R - 102006 K BRI
FRE 98 6 - that 230 B2 (F A RIE R » IR & ML) - B ET % -
T AP 7E 55 10220 1 1 BLAS 7 38 HH FE 25 00 A B0 %0+ BT 6 /2 FR 3% A 38 1S 25 1
A IR ER S o TR R E MO A - B AT NI RTREI R
O R TSR o AR R T EI R B S A
T IR S R A A B R - REE R  fA  R
B -

o

B EZREBEREEELL

HAARAE  ZAEDCHENERL TEILES - £ KELT » &
{F oIt f P P R M R GE RZ SE L BT AYSE A A0SR B NPT R YRRy - £ H At
B TEEEEEN  ZANEHEEEEIHERE - WOELERE  EOAT
RIRVER - BEEFRIDI TS - MIEABRREIRFER TFEON - FF
HHERIEERAMRE ?
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Securities and Futures Bill and Banking (Amendment) Bill 2000

(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

ZHE -

BE R ERE R TR EREELTHEREEEGRELL

FHHAEERHR L T &K - BOEAEBTIRFREER  AEZALREAE
HEERANE - IRAB(H - ZAEEGERL -

GIEE -

EI02(DBRATEHINEE -2 EZ > REGXE -G THT > EF
B R SCETHHWEE N T EEICES - WETEYVEEDR - R G
AT RESESHR > XNREVEESE > MZAMFHNER  XABRE
il E DL - B2 AN E IR SR 1T -

HATRHENMERZ  EEBET  ERUNERZEFHR AU
FEZESR RO ANL ? HMAFZEHNEE R G 5% IS JF I 5 checking
System ° ?i?i&ﬁf'nﬁmﬂ“ﬁﬁ%ﬁﬂ’ﬂ% BV FENRIEASLAREES A

ZHYFELAEEGR L MREEZASLEESER L HBEANE
%%Eﬂiﬁ%’?l]?f@ B FEHTAENSSE - g & TIE T ET -

HMEEEREIERERELL -

%ﬁzm‘%ﬁﬁﬁﬁloz(l)ﬂ% ° 5/?@%3?5?'3)% s \/E = “to his knowledge” ,
E— B EE -

GIEE -

R EE R ETBH - & /& 18 #l13E contain an invitation ©
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

HEEBEREIEREFEXL -

AN R A FE AT E AR R E R & 2 52 AR A iU
EO - B BZ N L JARE S F R -

ZHE -

&~
&

iy

Z N Hl5E EHIATESE . -

R EEN - HE]

ﬁi‘lfﬁ
il

\

HEEERREERBEEXL :

ek EMSILAEE  HIE Y EMoESTECKEE 7202
FoSNBIREEUNEESE - EAX > RMUDEREERE HE - 2
— BT -
T

Hanf R A RER N ER 2 MR REEE —EHEZRE
BE R ERE R TR EREELTHEREEEGRELL

AL A H A B A concern » AR B A LA ZZBIRE HRK - 2B
— o IEATER/NEFRER - AR EZ NG AS HE B% BLBR K B fE plan invitation - &
IRAA A IR ES - B2 BO)REALCRMEE HERVENR - &K
SCETAH - A0SR NG BE DR el editl BRI A - 2 I E A B B AR 1% (8 1) 28 R
K% EERERHE -  ERZAERSZ D wmB - 22 R E AT E

ZHE -
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

R -
B LB R EETL L -

BFFMENSBR RS AHEEFERZ - NMRZHAREEHATIEN
NEEHR—4EEZF{EH > I8 F “in the ordinary course of business”;s &
KR FEAE -

HMEEEREIERERELL -

ZARERBREFHERESL  OMRMOELEZREBRLEES » EL
FEBERBEE

GEZREGBEZEELL -

ZAFREN . BHEZEESE - REBELIOLQ)HR - ARSI
TR AR -

EER N E T RO REECTH EREEERLESLL -
MEIRBHENDEEZ ANIEER » £ & mere conduitiy
exemption o [ 5 {1 & contractor » F ¥k /£ in the ordinary course of business{f

AR E R o JOERAVE A A5 2

L TEY:

ZHE -
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Bills Committee on
Securities and Futures Bill and Banking (Amendment) Bill 2000

(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

DN B contractor - Z AN B EREE -

&

BH R EEHEEFREEEREERFHEREEERELE -

MEBNREE  REE(DX > MERESEH T > WBZGEXHIEH
K ER 7 » BB FE “officers, employees or agents of him” -

Z/E -

“Officers, employees or agents of him” o

GIEE -

KMELERE SRV FHHERA - WURMEZRERR —HEER T
WAL AR RIESEHR L EEREMEN - WXL EEZEARFI A
EHEEHE ZUPVPFEBEINERANEERE LER  RIFEZHLDERFG Z—
HEREANL > B EHER  BREBRBVER - ELEHBALE
fFea—HEE  REEHEEFEEREFFHERNMER  XHEZAXRSE
ZHEEE  DZ2WINERMS @ BEALICEBESERES » KA
S FEEER o N+ o RBEE101(2)(b) R - 1 B & % & 5 & #e il & JU % -
ERBI02(D)FRETH - Mt 0 7H 2 A “knowledge” » 5 H & /& 5 il 1 A 7 0
iH A YK % /Y B 5E “contains an invitation to the public to enter into an offer” »
fHl A1 4 7 I E S B RO2 E R .

ZHE -

MR -

BH R E R EEEHTEEREE RN ELIEL L -
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Bills Committee on
Securities and Futures Bill and Banking (Amendment) Bill 2000

(ELXRBEFRAIER) K
(2000 FRITEEBIDEGER ) ZEF

HEI02()RETHH - MR B A LW T HGESEA —HEL - 32 ALK
A0 ER - BIERERI A CERMEEE — 8 - AW - W FR % A HE b Fr K
HIERE —HEAR » RIB—-HRAMEEG - AEFRE A LHAEECIEREM
BEFEEE - AIEZALNAEEEMK—HIET  ZALERFIEW - 555
mAR - A TR E A > R RS P — MG TIREE R A RE
ARXAEEPRI\EENZTEFESL - HEHE G EEI93E Y 5
“advertisement” ) [ B 5 {5 — {7 & - KRB fe (BB AR 2 M > fla0 2k B
EEABEZM T AFRERTEBEHERE S - BE LS B E — collective
investments - FHIAE I HIRE L R & > #5 52 F] & T Protection of Investors
Ordinance - TPl » WMFBERKILZEHEEERE - FEBER T » 25 E
351 A 2 B 8 E B W prohibition s DLFG IE — SR EZEEHERER
HiREBEERT T RE -

ERFDVEEREZ W AR - 1] g8 A 75 2 B A% 8 i f 5 =
WHE - —LEFLVEFENEIEME - REHMEG - A tH AT s fEIL
B - EHERMELFEAME -

GIEE -

BAOEREERRBMNEEREHN ARG SCHER E & IEEK
R thgt2dl c WREWMALEREZH TER - HIELE NIREER
ZNA B AL 102(1) B - [A b 08 & W i 28 (4) K BT aT 1Y 2T AT - B 5 R
Ry BIBERERAGR - EHHRER BT OARNMNE - EHEEHEE
o FHERNILGECEER ?RILFEFRESHEDS - MRERH
T EE Rk EL o WM R EmiE 2 W E S DURATR AN EHIEE - ER A
ER

Z/E -

B o R A B R AR E -
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Securities and Futures Bill and Banking (Amendment) Bill 2000

(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

EIEE :
ERILEEER - HIE
HEEBEREIEREFEXL -

T B RS AT AR R R (T)AK - F R RZE A B R 4 (It IRE Ay B

C MR NREAREM A PR E I WE Lt EEEM o fLAh - WA E

R — B AR AL LAZEER o AR A £2 2] - P 7 EAE P

iy - BREERZEZFRANNEE - WREBERFEZH TER - M5

KM FEMRBSASHROUESHER  ZREZAMEREBZEEZCEMFIT

ATLGERR M - A ES ML EE— T 25 e — AR # Ay R
g4 A REH H M ARG F IR 2

GIEE -

WA LT BAEREEREHASILE - WA BHSZE2SE

RIE 4858 e S R A - 6 [F] B 5E #t /2 intended consequence » JR A E & [F =
EEERNVEE MERERRTIFEFTHIER G S (DA HE

- gt 2 BERHLDAFE AN - WERE BT #MlbEE ME -
ABREFERE - WREGHOMEWE - ZHEEFEHRSA - B5 7T BUR
EHRE ERFEEEM  EHEEESHH I ENWABRATEEESEN -
AR A AE T R G A awE A S R R RS R B AT BUR

A AN 225 G oE M E e
T

HMAHERNEHBERESNILEZGERNER -EREGHIERD
EEALE?MRITERRAMMTAOE - GROAIERESTEIEDNRE? WRE
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

BAITEH MM  RMERARCEEREE N ELETE RBWBCE -
BRI EREFEX L -

WA EMA — B fEEEE (T > A HE(E 05 2o 0 ke £2 it 5= E
MEWEGETDVESS: G - N8 BREEBEMHEERGE B RME
TEW 52 -

FE

BMAERNEAERERIEg EREGITEHREEEAL?
A0SR FT E B R M M YRS - ok R BE R FE HOE R ST 0T BB 1F AE W A P £2 2 19 7
T

HMEEEREIERERELL -

MR E AN AR - BERMEEE REXNEERZES A
DL V5 B

-4
EATFH BRI R M AT A BEE -
EIEE :

WG —5 WA ERREZW T HEOANEM A MESE 8
EAHN - - DLEF R - REZEFEERNA > BEESHNESRY LM E
TR n o AR - BEFATIE R AUSEAT - SUME A R B BB SR B2 AT T 51 B
EET R FMARENE R A AR -
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Bills Committee on
Securities and Futures Bill and Banking (Amendment) Bill 2000

(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

ZHE -

R

e
‘Eéﬁlt
‘o

FEMER -

WA EM T — & BEEREES TR HEAHEEREZHLT
ERYANBYIE DL - MR 2 20 B & A " RO EN Rl & &) - JEER - & 5 IR iE — 0f ot
FZFENLESEGE B 2 RTEE MM AEE - 3K A6 SCIE 855 T
il fi& e - WMRER T HEE R MM - fE R H AT T DL — 6F 5 5 BB X
T

T

HAMHE - ARBOROET » TR ESF AL HES - RS CUF
DN
EIEE :

LR RATR A AT RE R E R AVE A - (5 B AT L6 ZE e O G B 5 S0E 2
RIPHGE R A - IR B0 ZE HE TR A B R S0 2E OUR -

HMEEEREIERERELL -

R B B SEAE R B8 (D RURE & B A I E =/ 5t & S0 1 3R5E » JR RIS %
AR £E 3 fHE 22 B R E N A HT N -

Z/E -

H A AT LASE AT IR 2 R R R - AR R R B R AT & R B R SRy R
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

EFHE R ERES —2 2 B 103
SRR EE E E LT E O REERFTEREEERIILL -
FI03MEETHH B g UEER A LTWHEMH TEBREEE -
HE TR EBREGTE R - ) M — R - ET&Y?UEHTE—EP—%
foe 1 -
FE
BIA S 103(4) 5% ... ...
SRR EE E E LT E O REERFTEREEETRILL -

G RERAERMEEMGEC? FE103(DIEETHH » EEg A DIFE
fF {r] Bf {€ serve noticeffapproved person o Z A (] Z§ approved person » 7 Hij HY
BXEMRBHT - (M AERLHER > FRINERERETEH N EESERE
=g ’EJJdZ\?EaPPOth—%/\j:aPPTOVCd by FEEi S - FE B A) B LB HLEH
E 45 7 28 ] F i N 89 conditions o
FE

RN EE 103 » B EFREME ? 5 1041465F

BHF R E R EEEREERFHEREEERELE -

59104 & 2] B » 25 B & o] 37 0] — fk advertisement, invitation or

document - BY 2 7 £ FI] I — 35 17 ] 7 BR Gl MR B B HOSE R B 0 -

GIEE -
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Securities and Futures Bill and Banking (Amendment) Bill 2000

(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

HE®ESFERM M IEZEREMER - FTHEEREEN -

Z/E -

B R 28 10445 » A5 (o7 Stz f8% P RE 52 M A9 &% - SR BE RS 5w 25 1056k -

BEREEREELTEEREECZFHEREEEREAL -

1056 ETHH » BB e fF F 2L [F W N » v withdraw the authorization o

2
BB 10505 + 4 fF ¥ R 2
% 106(% -

REHFA -

B 106(3) 5 &k A “fraudulent or reckless misrepresentation”(HR & A9 5%
[ B E TS Bk E BRI E # o E T — SRR 2 $f ¥ fraudulent - 55— S0 fi B
A $+ #f reckless = B HI A ER - 26 (3)(a) (1) 5K H /2 $1 ¥f fraudulent ; 25 (3)(a)(ii)
K AT $t Ffreckless « RIBZHFFAYE % > 2 & &L 2 J& R “fraudulent or reckless
misrepresentation” < #4155 & - 20 SR H Bl 17 5 B 1R 55 (3) () (i) F Fr 57 “which is
false, misleading or deceptive and was made recklessly” » % 1T B 7N E R

“fraudulent or reckless misrepresentation” - H Bt W IE S E FEWEE ?

K ERRE HMATEME > TRREH  EHRENEE 25
TEREE M w e ENEPIIE — B - B Eey R - fal k717
Hi forecastdli promise » — L& 2 ¢ ¥f fraudulent » 55 — 2L HI| & ¥freckless - R 5
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

BRI &G A L EBEE S (F ST R Rt A] DU K fraudulent

misrepresentation o

Z/E -

et 2 - 5 3)FX FE % 4 Bl %] H fraudulent misrepresentation f%

reckless misrepresentationf) /& - R EHWMEE > MW EERELEZEEE?

=

ﬁlltltl

rEH

20 - MEBRWENEMN — O % B & “fraudulent or reckless
misrepresentation” » Bl A A L REEEBMMIEEFEEHTE  WEEE
fraudulent € F& N o

EY &

RV S REE 106189 FH € 52 i 2
EER N E T RO REECTH EREEERLESLL -

B - BERUEREGIRERRHAERZTE -
LY

P EAEH f 78« 55 106(1) {6k 3 5 2% TH offences 41 5 {F {a] A by
fraudulent misrepresentation{F 1} FIH{E B » 58 2 —THoffence - H i A L Alby
reckless misrepresentationfF Hi FEIEE B » 38 & 55 — HHoffence - 5L 27 -
[6] — YE & SC &k 5 2% IH offences - AR » 55 106(3) {6 i “fraudulent or reckless

misrepresentation” i 7£ — 8 » 35 & (F 1 F /2 W 3 A [7] i offences » 5t 2 27
FEFIHIIE - (H A RE & 43 SRAT VIS E - E R E BT E SR E » 55106(1)
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(EHERPERHER ) K
(2000 FRITEEBIDEGER ) ZEF

BERrETHY » HE B —Hoffence » A & M55 3% A 2 fraudulentsreckless » th &
BRI — £ % - B - %R T I AT A5 106(1) K « 7 4 55 106(3) B8 53 71 31
H{ fraudulent misrepresentation & reckless misrepresentation [{{ {# F & Y &
F ° B M E T & lump together - Audrey » ¥f N #f 2

rEHHER -

HHEREZGER - EHBEEBI07TREREE - RBEE10765%
H B 6 S & F “fraudulent, reckless or negligent misrepresentation”fy € £ -
MR — 1 ERMAAIEE N - EFRALHRGEZ M FILHEREIETR - R
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