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" The Tribunal, if it decides that insider dealing has taken place, may make one

of the orders referred to under section 23(1). However, these penalties are quite

clearly disciplinary in nature and do not reflect criminal sanctions and relate

exclusively to the pecuniary benefit derived or loss avoided by the insider dealing

together with a disqualification for loss of office ....whilst I accept the validity of

the decisions in Engel and Kaplan, they relate to cases heard in other

2 (1993) 3HKPLR 39 ; R F R [1992IMP3039 -



jurisdictions and that it is necessary to examine the present case in Hong
Kong context. (emphasis added) Although the classification of the Tribunal is not

conclusive, the history of the legislation in Hong Kong clearly indicates that it was
not intended that insider dealing be treated as a ciminal offence....I am therefore
quite satisifed that the proceedings before the Tribunal are not criminal or quasi-
criminal, but are disciplinary in nature and form part of the regulatory system of

the financial markets.
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owners cannot normally be assimilated to expropriation even if some aspect of the

property right is thereby interfered with or even taken away---[G]eneral rules
regulating the use of property are not to be considered as expropriation. The
Commission finds support for this view in national laws of many countries which
make clear a distinction between, on the one hand, general legislation redefining

the content of the property right and expropriation, on the other.

The Commission has for the same reasons in cases concerning rent regulations,

which have seriously affected the right to property, nevertheless held that such
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“[Anyone using the English language in its ordinary signification] would agree
that “property’ is a word of very wide import, including intangible and tangible
property. But he would surely deny that any one of those rights which in the
aggregate constituted ownership of property could itself and by itself aptly be
called “property’ and to come to the instant case, he would deny that the right to
use property in a particular way was itself property, and that the restriction or
denial of that right by a local authority was a ‘taking’, ‘taking away’ or ‘taking

over’ of ‘property’.”
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hardly could go on if to some extent values incident to property could not be diminished without paying

for every such change in the general law.” Pennsylvania Coal Co v Mahon...and this Court has

accordingly recognized, in a wide variety of contexts.
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