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2019年第 131號法律公告

《2019年證券及期貨 (投資者賠償——徵費 ) (修訂 )
規則》

(由行政長官會同行政會議根據《證券及期貨條例》(第 571章 )第
244(1)條訂立 )

1. 生效日期
本規則自 2020年 1月 1日起實施。

2. 修訂《證券及期貨 (投資者賠償——徵費 )規則》
《證券及期貨 (投資者賠償——徵費 )規則》(第 571章，附屬
法例 AB)現予修訂，修訂方式列於第 3至 12條。

3. 修訂第 2條 (釋義 )

第 2條——
按筆劃數目順序加入
“互聯互通市場 (Stock Connect market)具有《申索規則》

第 2條所給予的涵義；
互聯互通安排 (Stock Connect arrangement)具有《申索

規則》第 2條所給予的涵義；
互聯互通證券 (Stock Connect securities)具有《申索規則》

第 2條所給予的涵義；
北向通 (northbound link)具有《申索規則》第 2條所給予

的涵義；

L.N. 131 of 2019

Securities and Futures (Investor Compensation—Levy) 
(Amendment) Rules 2019

(Made by the Chief Executive in Council under section 244(1) of the 
Securities and Futures Ordinance (Cap. 571))

1. Commencement

These Rules come into operation on 1 January 2020.

2. Securities and Futures (Investor Compensation—Levy) Rules 
amended

The Securities and Futures (Investor Compensation—Levy) 
Rules (Cap. 571 sub. leg. AB) are amended as set out in 
sections 3 to 12.

3. Section 2 amended (interpretation)

Section 2—

Add in alphabetical order

“Claims Rules (《申索規則》) means the Securities and 
Futures (Investor Compensation—Claims) Rules 
(Cap. 571 sub. leg. T);

Hong Kong securities (香港證券) means any securities that 
are listed or traded, or to be listed or traded, on a 
recognized stock market;

northbound link (北向通) has the meaning given by section 
2 of the Claims Rules;

southbound link (南向通), in relation to a Stock Connect 
arrangement, means the facilities provided or 
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arranged by the operator of the relevant Stock 
Connect market under the arrangement—

 (a) for routing orders for the sale or purchase of 
securities for execution on a recognized stock 
market operated by the Stock Exchange 
Company; and

 (b) for handling matters relating to those securities;

Stock Connect arrangement (互聯互通安排) has the 
meaning given by section 2 of the Claims Rules;

Stock Connect market (互聯互通市場) has the meaning 
given by section 2 of the Claims Rules;

Stock Connect securities (互聯互通證券) has the meaning 
given by section 2 of the Claims Rules;”.

4. Part 2 heading amended (levy payable in respect of sale and 
purchase of securities)

Part 2, heading—

Repeal

“and”

Substitute

“or”.

5. Section 3 amended (application of Part 2)

Section 3—

Repeal subsection (1)

Substitute

 “(1) This Part applies only to—

 (a) a sale or purchase of Hong Kong securities—

《申索規則》 (Claims Rules)指《證券及期貨 (投資者賠
償——申索 )規則》(第 571章，附屬法例 T)；

南向通 (southbound link)就某互聯互通安排而言，指有
關的互聯互通市場的營辦者在該安排下，為用作以
下用途而提供或安排的設施——

 (a) 傳遞證券買賣指示，以在聯交所營辦的認可證
券市場執行該等指示；及

 (b) 處理與該等證券有關的事宜；
香港證券 (Hong Kong securities)指在或將會在認可證券

市場上市或交易的證券；”。

4. 修訂第 2部標題 (須就證券買賣繳付的徵費 )

第 2部，標題——
廢除
“須就證券買賣繳付”

代以
“售賣或購買證券須繳付”。

5. 修訂第 3條 (第 2部的適用範圍 )

第 3條——
廢除第 (1)款
代以

 “(1) 本部只適用於——
 (a) 符合下述說明的香港證券的售賣或購買——
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 (i) that is recorded on a recognized stock 
market or notified to a recognized 
exchange company under its rules; and

 (ii) the order for which is not routed through 
the southbound link of a Stock Connect 
arrangement; and

 (b) a sale or purchase of Stock Connect securities, 
the order for which is routed through the 
northbound link of  a Stock Connect 
arrangement.”.

6. Section 4 amended (securities)

Section 4—

Repeal

everything after “levy”

Substitute

“is payable to the Commission—

 (a) for a sale of securities—by the seller at the rate 
of 0.002% of the consideration for the sale; and

 (b) for a purchase of securities—by the purchaser 
at the rate of 0.002% of the consideration for 
the purchase.”.

7. Section 5 amended (no levy on stock options)

Section 5—

Repeal

“and purchase of a stock option shall be”

Substitute

“or purchase of a stock option is”.

 (i) 已在認可證券市場記錄，或已根據某認
可交易所的規章，通知該交易所；及

 (ii) 該售賣或購買的指示，並非透過互聯互
通安排的南向通傳遞；及

 (b) 互聯互通證券的售賣或購買，而該售賣或購買
的指示，是透過互聯互通安排的北向通傳遞
的。”。

6. 修訂第 4條 (證券 )

第 4條——
廢除
在“規定外，”之後的所有字句
代以
“為賠償基金的目的——

 (a) 售賣證券的賣方，須就該宗售賣，按售賣成交
價的 0.002%的徵費率，向證監會繳付徵費；
及

 (b) 購買證券的買方，須就該宗購買，按購買成交
價的 0.002%的徵費率，向證監會繳付徵費。”。

7. 修訂第 5條 (無須就股票期權繳付徵費 )

第 5條——
廢除
在“向”之前的所有字句
代以
“無須為賠償基金的目的，而就售賣或購買股票期權，”。
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8. Section 7A amended (no levy on sale and purchase of securities 
by securities market maker permit holders)

 (1) Section 7A, heading—

Repeal

“and”

Substitute

“or”.

 (2) Section 7A, English text—

Repeal

“shall be”

Substitute

“is”.

9. Section 24 amended (Commission to cause financial statement to 
be audited)

 (1) Section 24(1)—

Repeal

“$1,400,000,000 as at that day, the Commission shall”

Substitute

“$3 billion as at that day, the Commission must”.

 (2) Section 24(2)—

Repeal

“$1,000,000,000 as at that day, the Commission shall”

Substitute

“$2 billion as at that day, the Commission must”.

8. 修訂第 7A條 (證券莊家執照持有者無須就買賣證券繳付徵費 )

 (1) 第 7A條，標題——
廢除
“無須就買賣”

代以
“，無須就售賣或購買”。

 (2) 第 7A條，英文文本——
廢除
“shall be”

代以
“is”。

9. 修訂第 24條 (證監會須安排審計財務報表 )

 (1) 第 24(1)條——
廢除
在“超過”之後的所有字句
代以
“$30億，證監會須在合理地切實可行的範圍內，盡快委
任核數師，以審計該財務報表，就該財務報表擬備核數
師報告和將該報告呈交證監會。”。

 (2) 第 24(2)條——
廢除
在“低於”之後的所有字句
代以
“$20億，證監會須在合理地切實可行的範圍內，盡快委
任核數師，以審計該財務報表，就該財務報表擬備核數
師報告和將該報告呈交證監會。”。
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10. Section 25 amended (Commission to publish exemption notice)

 (1) Section 25(1)—

Repeal

“$1,400,000,000, the Commission shall”

Substitute

“$3 billion, the Commission must”.

 (2) Section 25(1)—

Repeal

“sale and”

Substitute

“sale or”.

 (3) Section 25(1)(a), English text—

Repeal

“shall”

Substitute

“may”.

 (4) Section 25(2), English text—

Repeal

“shall”

Substitute

“may”.

 (5) Section 25(3), English text—

Repeal

“shall”

Substitute

10. 修訂第 25條 (證監會須刊登豁免付款公告 )

 (1) 第 25(1)條——
廢除
“$1,400,000,000，證監會須藉於憲報刊登的豁免付款公
告”

代以
“$30億，證監會須藉於憲報刊登的豁免付款公告，”。

 (2) 第 25(1)條——
廢除
“買賣”

代以
“的售賣或購買”。

 (3) 第 25(1)(a)條，英文文本——
廢除
“shall”

代以
“may”。

 (4) 第 25(2)條，英文文本——
廢除
“shall”

代以
“may”。

 (5) 第 25(3)條，英文文本——
廢除
“shall”

代以
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“may”.

 (6) Section 25(4)—

Repeal

“$1,000,000,000”

Substitute

“$2 billion”.

 (7) Section 25(5)—

Repeal

“$1,000,000,000”

Substitute

“$2 billion”.

 (8) Section 25(5), English text—

Repeal

“shall”

Substitute

“must”.

11. Section 26 amended (Commission to publish termination of 
exemption notice)

 (1) Section 26(1)(a)—

Repeal

“$1,000,000,000”

Substitute

“$2 billion”.

 (2) Section 26(1), English text—

Repeal

“Commission shall”

“may”。
 (6) 第 25(4)條——

廢除
“低於 $1,000,000,000”

代以
“下降至低於 $20億”。

 (7) 第 25(5)條——
廢除
“低於 $1,000,000,000”

代以
“下降至低於 $20億”。

 (8) 第 25(5)條，英文文本——
廢除
“shall”

代以
“must”。

11. 修訂第 26條 (證監會須刊登終止豁免公告 )

 (1) 第 26(1)(a)條——
廢除
“$1,000,000,000”

代以
“$20億”。

 (2) 第 26(1)條，英文文本——
廢除
“Commission shall”
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Substitute

“Commission must”.

 (3) Section 26(1), English text—

Repeal

“date shall”

Substitute

“date may”.

 (4) Section 26(2), English text—

Repeal

“shall”

Substitute

“does”.

 (5) Section 26(3)—

Repeal

“$1,400,000,000”

Substitute

“$3 billion”.

 (6) Section 26(4)—

Repeal

“$1,400,000,000”

Substitute

“$3 billion”.

 (7) Section 26(4), English text—

Repeal

“shall”

Substitute

代以
“Commission must”。

 (3) 第 26(1)條，英文文本——
廢除
“date shall”

代以
“date may”。

 (4) 第 26(2)條，英文文本——
廢除
“shall”

代以
“does”。

 (5) 第 26(3)條——
廢除
“$1,400,000,000”

代以
“$30億”。

 (6) 第 26(4)條——
廢除
“$1,400,000,000”

代以
“$30億”。

 (7) 第 26(4)條，英文文本——
廢除
“shall”

代以
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“must”.

12. Section 27 added

After section 26—

Add

 “27. Exemption notice published on 11 November 2005

 (1) The Commission’s declaration that no person is 
required to pay any levy under Part 2 or 3, by the 
exemption notice published on 11 November 2005 
under section 25(1), continues to have effect until the 
date to be specified for the exemption notice by a 
termination of exemption notice published under 
section 26(1).

 (2) To avoid doubt, subsection (1) applies—

 (a) despite the amendments made to this Part by 
sections 9, 10 and 11 of the Securities and 
Futures (Investor Compensation—Levy) 
(Amendment) Rules 2019; and

 (b) regardless of the net asset value of the 
compensation fund on 1 January 2020.”.

Wendy LEUNG
Clerk to the Executive Council

COUNCIL CHAMBER

17 September 2019

“must”。

12. 加入第 27條
在第 26條之後——

加入

 “27. 2005年 11月 11日刊登的豁免付款公告
 (1) 證監會根據第 25(1)條作出 (藉於 2005年 11月 11

日刊登的豁免付款公告作出者 )，任何人均無須根
據第 2或 3部繳付徵費的宣布，持續有效，直至就
該公告而指明的日期 (藉根據第 26(1)條刊登的終
止豁免公告而指明者 )為止。

 (2) 為免生疑問——
 (a) 儘管有《2019年證券及期貨 (投資者賠償——

徵費 )(修訂 )規則》第 9、10及 11條對本部的
修訂；及

 (b) 不論賠償基金在 2020年 1月 1日的淨資產值
為何，

第 (1)款仍適用。”。

行政會議秘書
梁 儀

行政會議廳

2019年 9月 17日
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註釋
第 1段

Explanatory Note
Paragraph 1

Explanatory Note

Section 236 of the Securities and Futures Ordinance (Cap. 571) 
established the Investor Compensation Fund (ICF). The 
Securities and Futures (Investor Compensation—Levy) Rules 
(Cap. 571 sub. leg. AB) (Levy Rules) provide for levy payable 
for the purposes of the ICF.

2. Under the arrangements commonly known as Stock Connect—

 (a) there is mutual market access between The Stock 
Exchange of Hong Kong Limited (SEHK) and the 
following exchanges—

 (i) the Shanghai Stock Exchange (SSE);

 (ii) the Shenzhen Stock Exchange (SZE); and

 (b) investors may—

 (i) sell or purchase certain securities traded on a 
market operated by the SSE or SZE through the 
northbound links of Stock Connect (northbound 
sale or purchase); or

 (ii) sell or purchase certain securities traded on a 
market operated by the SEHK through the 
southbound links of Stock Connect (southbound 
sale or purchase).

3. These Rules amend the Levy Rules to provide that—

 (a) a levy is payable for a northbound sale or purchase; 
and

 (b) no levy is payable for a southbound sale or purchase.

註釋

《證券及期貨條例》(第 571章 ) 第 236條設立投資者賠償基金
(賠償基金 )。而《證券及期貨 (投資者賠償——徵費 )規則》(第
571章，附屬法例 AB) (《徵費規則》)，就為賠償基金的目的
而須繳付的徵費，訂定條文。

2. 在一般稱為互聯互通的安排下——
 (a) 香港聯合交易所有限公司 (港交所 )與下述交易所

之間有市場互通——
 (i) 上海證券交易所 (上交所 )；
 (ii) 深圳證券交易所 (深交所 )；及

 (b) 投資者可——
 (i) 透過互聯互通的北向通，售賣或購買某些在上

交所或深交所營辦的市場交易的證券 (北向買
賣 )；或

 (ii) 透過互聯互通的南向通，售賣或購買某些在港
交所營辦的市場交易的證券 (南向買賣 )。

3. 本規則修訂《徵費規則》，訂定——
 (a) 須就北向買賣繳付徵費；及
 (b) 無須就南向買賣繳付徵費。
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註釋
第 4段

Explanatory Note
Paragraph 4

4. Part 5 of the Levy Rules provides for a levy suspension and 
reinstatement mechanism. If  the ICF’s net asset value exceeds 
$1.4 billion, the Securities and Futures Commission (SFC) may 
suspend any levy. After a suspension, the SFC may reinstate 
the levy if  the ICF’s net asset value falls below $1 billion. These 
Rules adjust those 2 trigger values to $3 billion and $2 billion 
respectively.

4. 《徵費規則》第 5部訂定暫停及恢復收取徵費的機制。如賠償
基金的淨資產值超過 $14億，證券及期貨事務監察委員會 (證
監會 )可暫停收取徵費。暫停收取徵費後，如賠償基金的淨
資產值下降至低於 $10億，證監會可恢復收取徵費。本規則
將該兩個觸發資產值水平，分別調整至 $30億及 $20億。
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