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Watch Out for “Boiler-Rooms”
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Boiler-room activities have become active again according to information the Securities and

Futures Commission (SFC) gathers through surveillance and investor complaints. Such activities

became quiet since we shut down a number of Hong Kong-based boiler-rooms that targeted

overseas investors several years ago. Latest information suggests that overseas boiler-rooms

are using various tele-communication facilities to maintain "virtual offices" here to create a false

impression that they are based in Hong Kong. For example, they will use banks in Hong Kong for

settlement or the services of business centres which would provide mail and phone forwarding

services to wherever the operation is actually based.

Boiler-rooms have been one of the most popular forms of securities market fraud. While there

are no signs that boiler-rooms are currently targeting Hong Kong investors, it is always possible

that they will. Therefore, it is timely for the SFC to warn investors of the dangers of boiler-room

scams. This article describes the tactics boiler-room operators frequently use, explains how the

SFC deals with such scams and suggests ways for the investing public to avoid these scams.

What is a Boiler-Room Scam?

High net worth people such as professionals who
have the money but no time for investment are
usually the targets of boiler-rooms. Boiler-room
operators will usually usea group of high pressure
salespeople to make cold calls to as many
potential investors as possible. These salespeople
persuade investors to buy the stocks they
recommend through long, haranguing phone calls.
Very often, they read from prepared scripts, give
promises of high returns, deflect questions and
use psychological ploys to trick people into
buying stocks they knownothing about or do not
really want. To keep up the pressure, boiler-
rooms will often supplement their telephone
calls with faxes, spam e-mails or direct mail-outs

containing bogus stock research reports, stock
tips, or profiles of their sham brokerage or

investmentadvisory firms.

If an investor does not succumb on the first call,
the boiler-room operators will call again and
again often at inconvenient times, urging them to
buy. Notsurprisingly, boiler-rooms are usually
rooms full of slick, professional-sounding
salespeople continuously on the phone harassing
potential investors to buy the same stock using
the same smooth script. Hence the boiler-room

name.

Some boiler-room operators are more
sophisticated and may wait before turning up the

heat. They will call an investor several times to
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slowly spin out their sales pitch. In their first
call, they will try to cultivate an investor's trust
by describing their firm's past successes and the
high quality of its research. They will often ask
permission to call again if an "exciting" share
comes along or send the investor their "research
material" periodically. In their second call, they
will often whet the investor's appetite, telling the
investor about a fabulous share that they think
they can get the investorinto. In their third call,
they will often urge the investor to buy now or
else the investors would miss a good opportunity

to make money.

Some boiler-room operators lure new customers
by promoting well-known, widely traded blue
chip stocks. After the investor takes the bait, the
boiler-room operators will persuade the investor
to invest in the shares of small, unknown

companies with little or no earnings.

Boiler-Rooms Usually Recommend Micro-
Cap Stocks

Boiler-rooms usually get investors to buy thinly
traded stocks of companies with low capitalisation
("micro-cap stocks"), but may offer more exotic
investments. They are often connected with
insiders from these micro-cap companies, or
involved in the companies' promotion or are the
market-makers of the stocks, which they will buy
and sell for their own account. Boiler-room
operators will encourage investors to buy on the
basis of information they provide over the phone,
through their faxes, e-mails, or mail-outs, and
will usually refuse to give extra written

information to the investors.

Investors should note that independent information
about micro-cap companies can be extremely
difficult to find because:-

. their stocks are usually not listed on
recognised stock exchanges and so they
are not subject to the minimum standards
for listing on an exchange;

. they are usually not required to make
regular reports to securities regulators in
their home jurisdiction;

. they will be too small for well-known
investment analysts and financial media
companies to report on; and

° they tend to be new companies with no

proven business track records.

Boiler-room operators will often make it much
harder to find information by ensuring that the
stocks offered are of foreign micro-cap
companies. They will often claim that the stocks
are US stocks as the association with the US
market lends credibility. However, information
about a small US company can be difficult to find
owing to the size of the US securities markets.
Often they will also claim that the companies
they recommend are in exotic fields like
environmental engineering, bio-technology,
medical research or high technology to make the
investment sound exciting and more attractive to

investors.

To make the risks inherent in investing in these
micro-cap stocks less obvious, the boiler-room
operators may tell investors that these stocks are
traded in the "over-the-counter" (OTC) market
and quoted on OTC systems, such as the OTC
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Bulletin Board' (OTCBB) or the "Pink Sheets"?.
These stocks tend to be low priced and trade in

lowvolumes.

Unknown to investors, the boiler-room operators
may themselves hold stock in a company they are
promoting and sell that stock to investors when
its price peaks at the height of the buying frenzy
the boiler-rooms generate. The boiler-room
operators may also use the Internet to spread
rumours in chat rooms and on bulletin boards to
attract investors to buy the stock of the company
they are promoting. Investors may be more
likely to believe in rumors they find on the
Internet since they may feel that they have
discovered the information for themselves and
are not force-fed by a phone salesperson, spam
e-mail, junk faxes or direct mail-outs. After
investors put in the money, the stock price will
usually fall sharply, as there will no longer be
support for the company's stock. The investors
will probably be left holding the worthless stock
whilst the boiler-room operators will have made
a huge profit by selling the stocks they have held.

Even worse, once investors buy the
"recommended" stock and pay the money, they
will find that their boiler-room "brokers" refuse
to take or return phone calls and eventually
disappear.

Some boiler-room operators will hit an investor
twice by posing as another "broker", after the
investor's first "broker" has disappeared. They
may pretend to help the investors to sell stocks
that the first "broker" sold to the investor, on the
condition that the investor promises to pay
money into a designated bank account. Again, the
boiler-room operator will disappear once the

investor pays the money.

How Does the Law Protect Investors?

Boiler-room operators may have committed a
number of crimes under Hong Kong law. The
main offences they may have committed are

givenbelow:

Unregistered dealing

Sections 48 and 49 of the Securities Ordinance
make it a crime for a person to carry on a
business in Hong Kong of dealing in securities or
giving investment advice, unless they are
registered with the SFC. A person cold calling to
sell securities will probably have breached either
or both sections. Fora person to be registered as
a dealer or investment adviser they must meet
certain requirements as to their honesty,
competence and financial stability. Boiler-room
operators are almost never registered in Hong
Kong or overseas and may not meet the

registration requirements.

The OTCBB is an electronic quotation system operated by NASDAQ for many OTC securities that are not listed

on the Nasdaq Stock Market or a recognised securities market. However, it is NOT part of the main NASDAQ
stock market and securities quoted on it and do not have to meet the more stringenet requirements for being listed

on that market.

The “Pink Sheets” is a weekly publication of a company called the National Quotation Bureau which is

electronically updated daily. A broker which has subscribed to the Pink Sheets can discover the names and phone
numbers of the brokers that are committed to buying and selling various OTC stocks. Unless an investor has
access to the Pink Sheets or knows the market makers of a stock, he/she will have difficulties in finding price
sensitive information about a stock even if it is quoted in the Pink Sheets.
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Cold calling or "securities hawking"

Section 74 of the Securities Ordinance makes it a
crime, to call from place to place (including in
person or by making phone calls) making or
offering to make with any person an agreement
for that other person to buy specific securities,
or making or offering to make an agreement for
securing a profit for that other person from the
yield of specific securities, or by reference to
fluctuations in the value of specific securities or
to induce a person to enter into either sort of

agreement.

Misrepresentations

Section 3 of the Protection of Investors
Ordinance makes it a crime for a person to
knowingly or recklessly by a false, misleading or
deceptive statement, promise or forecast to induce
another person to enter into an agreement for
acquiring, disposing of, subscribing for or
underwriting securities, or for the purposes of
securing a profit from the yield of securities or
to take part in any investment arrangements
concerning property other than securities. Under
section 8 of the Ordinance, a person who does so
is liable to pay compensation to an investor for
any monetary loss that the investor sustains by
relying on the misrepresentation. Boiler-room
operators regularly lie or give misleading

information about the investments they promote.

Unauthorised advertisements or invitations

Under section 4 of the Protection of Investors
Ordinance, it is also a crime to issue
advertisements or invitations to induce other
people to enter into such agreements unless the
SFC approves the advertisement or it is part of
the marketing of securities or investments
otherwise authorised by the legislation. Itis even

a crime for a person to possess such

advertisements or invitations for the purpose of
issuing them. Boiler-room operators may
sometimes advertise in well-known financial
newspapers or magazines encouraging investors
to contact them. But investors should note that
boiler-rooms pay for such advertisements and
putting an advertisement in the newspapers does

not mean thatthey are legitimate operations.

Illegal securities offers

Under sections 38 and 342 of the Companies
Ordinance and subject to certain exceptions, it is
a crime to distribute in Hong Kong an application
for shares in a Hong Kong or overseas
incorporated company, respectively, to the public
without a registered prospectus that complies
with the Companies Ordinance requirements. A
boiler-room operator that offers stocks for sale
in a company usually does so without a proper

prospectus that complies with these requirements.

There are also a host of general criminal law
fraud and deception crimes that boiler-rooms
might have committed. Most of these offences

usually have their equivalents overseas.

How the SFC Attacks Boiler-Room Activities
The SFC has a three-pronged approach to attacking
boiler-room activities: investor education,

surveillance and enforcement.

Investor Education

The SFC strongly believes that educated investors
are their own best defence against fraud or
deception. Investors who know what questions to
ask and how to detect fraud will be less likely to
fallinto traps.
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The SFC runs proactive investor education
programmes through all major media including
newspapers, radio, TV and the Internet; and
organises various outreach activities. For
instance, we operate the Electronic Investor
Resources Centre (eIRC)on the Internet, located

at http://www.HKeIRC.org, to provide investors

with information on investments and regulations.

On 2 November 2000, in order to help investors
make more informed choices in selecting their
brokers, the SFC set up a new Investor Alert sub-
section within the Investor Education section on
the SFC web site (http://www.hksfc.org.hk). It

lists names of firms, which are not registered in

Hong Kong, but claim to deal in securities in
Hong Kong. In fact, these firms only used the
facilities of Hong Kong business centres or
company secretarial firms to make it appear that
they operated from Hong Kong.

A typical investor complaint about boiler-room
is like this: -

"Someone claiming to work for an investment
group or a broker in Hong Kong has been
calling me. First, he offered me shares in a
company on NASDAQ. He said that he had
insider information about the company and
that it had excellent prospects. He said that he
would e-mail me details of Internet sites I could
use to verify his claims. Later, he called again
to urge me to buy now. I said 'no'. But, a few
days later, I got a contract note from the broker
saying that I had bought the stocks that he
offered me and demanding that I immediately
pay money into a bank account overseas. What
should I do?"

Sceptical or well-educated investors can be a
great help to the SFC in stamping out frauds by
making complaints or inquiries about the too
good to be true "investment opportunities" offered
by boiler-rooms. Please inform the SFC at
2840-9333 if you are approached by boiler-

rooms.

Surveillance

Surveillance is crucial to protecting investors by
detecting possible frauds. The SFC has an active
market surveillance programme focused on Hong
Kong's exchanges to look for unusual market
activities. The SFC also monitors newspapers
and publications for unauthorised advertisements
promoting investment opportunities. Since June
1999, the SFC also monitors websites on the
Internet to identify unauthorised advertisements
concerning investments targeting Hong Kong
investors. The surveillance staff of the SFC also
subscribe to various newsgroups, participate in
chat rooms and review messages posted on
message boards to identify any possible scams.
To keep its staff up-to-date with the latest
techniques used in detecting Internet fraud, the
SFC sends its staff overseas to attend other

securities regulators' training programmes.

However, boiler-rooms usually promote
"investment opportunities" that do not involve
investments traded on Hong Kong's exchanges.
And, while some boiler-rooms advertise their
claimed services in the media, most would contact

investors directly by phone, e-mail, fax or mail.

The SFC has also found that some boiler-room

operators have set up websites to advertise their
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"brokerage" and "investment advice" services. They
have packaged their websites to look convincing
by imitating websites set up by reputable financial

services companies.

Enforcement

The SFC will conducta preliminary review, based
on the information it discovers through its
surveillance or that provided by the public. Ifthe
review reveals sufficient grounds for concern,
the SFC may start a formal investigation. A
formal investigation gives the SFC the power to
demand documentary evidence, answers to
questions and other assistance. The court can
punish those who unreasonably refuse to co-

operate.

If there is sufficient evidence, and there is
someone in Hong Kong that the SFC can take
action against, the SFC will consider prosecuting
that person. Inurgentcases where investors are
at serious risk of immediate harm, the SFC may
apply to the court for an order, for example, an
order to stop a boiler-room from operating and
disposing of securities, to declare contracts
between a boiler-room and investors void or
voidable, or to appoint someone to administer a

boiler-room's property.

To date, the SFC has successfully prosecuted one
person for offering unlicensed leverage foreign
exchange trading services over the Internet and a
firm for offering unauthorised investment
products over the Internet. Another registered
securities dealer has been disciplined for trying
to recruit unregistered dealing representatives
over the Internet. The SFC presently has two
more suspected Internet crime cases before the
court. In the unlikely event that a person
registered with the SFCis involved, the SFC may

discipline them.

When a boiler-room operation is not physically
in Hong Kong, the SFC usually cannot prosecute
any of its operators. Extraditing suspected
criminals from overseas is usually only possible
when both Hong Kong and the overseas
jurisdiction have previously negotiated an
extradition treaty. Boiler-room operators often
choose to operate from places where extradition
is not possible. Even when extradition is possible,
it is a complex, and time consuming process with

no guarantee of success.

There are other things the SFC can do though.
The SFC has found that some boiler-rooms,
claiming to be Hong Kong brokers or investment
advisers, were actually based overseas. They used
bank services and tele-communications facilities
to maintain a "virtual office" in Hong Kong. They
used banks in Hong Kong for settlement, and the
services of business centres for forwarding their
mails and phone calls to wherever the actual
operation is actually based. The SFC will, and has
warned business centres and other facilities
providers not to do business with boiler-rooms.
If a person knowingly provides call-redirection
facilities, office accommodation or banking
services to boiler-rooms, the SFC will consider
prosecuting them for aiding and abetting the
overseas boiler-room operators in whatever
crimes they may have committed under Hong

Kong law.

When a boiler-room is outside Hong Kong,
international regulatory co-operation becomes
very important. The SFC actively co-operates
with overseas regulators and law enforcement
agencies to stop frauds that cross international
borders. Boiler-rooms are one of the most
common cross-border frauds. The SFC will send
details of the suspected boiler-room operations
to the appropriate regulator in the jurisdiction
where the operation is based. What action that
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overseas regulators will take depends on their
laws. Often they will check whether the boiler-
room operators are licensed. If they are licensed,
they will usually take disciplinary action and may
even ban the person from offering investment
advice or dealing in securities. Ifthey are not
licensed or if they are licensed but have possibly
committed crimes, the overseas authorities will
usually investigate and seek to prosecute the
boiler-room operators for securities or general
criminal offences. They may also try to freeze
bank accounts and return money to investors if

possible.

In 2000, the SFC issued nine warning letters to
business services centres used by overseas-based
boiler-rooms, and on 12 occasions referred details
of potential boiler-room operations to overseas

securitiesregulators.

Those operating a boiler-room fraud are light-
footed and can quickly close down and move to
another place to targetinvestors in a new place.
Boiler-rooms often operate from places with
less strict immigration controls to make moving
easy. Transferring money to another jurisdiction
is even easier and requires a matter of hours to
effect. Boiler-rooms will often choose to operate
from places with no or less strict money
laundering laws so that it is hard to track money

they have taken from investors.

It is admittedly difficult to catch boiler-room
operators and trace money across many
international borders. But law-enforcement
agencies and securities regulatorshave made it a
priority to shut down boiler-rooms, punish the

operators and return money to investors.

What Should Investors Do?
Investors can protect themselves against the
activities of boiler-rooms by following a few

easy steps including:

° Hang up! Do not chat with cold callers.
Do not wait for the caller to end the call.
You can hang up at any time. Boiler-room
operators know how to keep you listening
even if you do not want to and rely on the
fact that most people do not like to seem

rude. Donot play their games.

° Tell them not to call you again. If you are
dealing with legitimate securities dealers
or investment advisers, they should respect
your wishes. Some may keep your name
on a list of people not to be called again.
If you are dealing with fraudulent
operations, they may move on to easier

targets if you are firm and show no interest.

° Report cold callers, spam e-mails, junk
faxes and direct mail-outs offering
investment opportunities to the SFC. Write
down their names, the name of the firm,
their contact details including phone and
fax numbers and e-mail address, the date
and time of the call or calls, what the
callers said to you, and what you said to the
callers, fax or send the information to the
SFC.

o Never buy an investment based simply on a
telephone sales pitch, or an unsolicited e-
mail, fax or mail-out. A wise investor will
ask questions, get written information about
the company whose stock they are
interested in, and inquire about the
background of the person or firm they are

dealing with.
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° Never give bank account, credit card or
other private information. Boiler-room
operators can misuse it and you may lose

money.

An investor should check the status of the person
or the firm he is dealing with by asking the

following questions:

. is the person or firm licensed to do
business in Hong Kong or in the place they
claim to come from?

° what sort of business is the person or firm
licensed to do?

° have there been complaints about them or
have they been disciplined in the past?

. is the investment being offered traded on a
reputable exchange or authorised by the

relevantregulator?

Check with the regulator concerned. Most
regulators have websites on the Internet. Do not
rely on the claims of the salesperson or firm. An
investor should also check with his own investment
adviser about the stocks recommended to them
by boiler-rooms. Investors should read the
prospectus and the company's latest financial
reports before investing. Ifit is an overseas
stock, there are anumber of commercial resources
an investor may consult. An investor should also
be careful about using information from the

Internet, as some may be unreliable.

Finally, be sceptical. If something sounds too
good to be true, it usually is. Returns with no
risks are imaginary; so are abnormally high
returns. Be wary ofanything thatis claimed to be
a secret especially if you are asked to keep it
secret too. Investors should take time to ask
questions and investigate things they do not
understand.

If the readers have any questions about boiler-
rooms or want to report a suspected boiler-room,
please call the SFC hotline at 2840-9333. You
may also visit the eIRC at http://www.HKeIRC.
org or the SFC at http://www.hksfc.org.hk to get

more information about investing and the SFC.
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A Landmark Year in the History of the Hong Kong
Securities and Futures Markets
2000 Year-end Briefing
Mr Andrew Sheng, Chairman of the Securities and Futures Commission

2000 was an extremely busy but fruitful year. It
was a landmark year in the history of the Hong
Kong securities and futures markets. Major
reforms were introduced and some completed
with amazing speed. Many significant and
memorable events took place. With the
completion of major reforms, and the tabling of
the Securities and Futures Bill before the
Legislative Council, 2001 will be a year of

implementation.

I reported in my last year-end briefing that the
three-pronged financial market reforms
announced by the Financial Secretary in March
1999 were progressing well. I am glad to tell
you today that the reforms have largely been

implemented.

Fifteen months after the reform initiatives were
announced, the exchanges and clearing houses
were merged and demutualised. The Hong Kong
Exchanges and Clearing Limited (HKEx) was
established on 6 March and was listed on its
Exchange on 27 June. In conjunction, the SFC
has assumed responsibility for front-line
supervision of exchange participants and took
over the responsibility for disciplinary matters

involving the conduct of exchange participants.

Modernization of our financial infrastructure
began immediately after the Financial Secretary
has accepted the report by the Steering
Committee on the Enhancement of Financial
Infrastructure (SCEFI). Most notably, the
Securities and Derivatives Communication
Network (SDNet) which electronically links
members of the securities and futures community

has been established. Electronic submission of
the Financial Resources Rules returns (eFRRR)
- the first application on the SDNet - was
launched in August. More applications are in the
pipeline, including electronic submission of
annual reports and corporate finance documents.
We are working with the HKEx, the Government
and market participants to implement a number
of longer-term initiatives, including straight-
through processing, scripless transactions and
arrangements for a single clearing process.
SCEFI has already reconvened to examine these

issues. Its report will be made in 2001.

Thanks to the hard work and dedication of the
Financial Services Bureau, the Department of
Justice, our legal and policy teams, as well as
support from the community, the drafting and
consultations for the new Securities and Futures
Bill was completed and submitted to LegCo in
November 2000. The LegCo Bills Committee
has been formed and we look forward to the
approval of the Bill by April 2001.

In addition to the three initiatives, there were
major developments that shaped the development
of Hong Kong's securities and futures markets
last year. To start the year, the financial sector
of Hong Kong has passed Y2K without any
mishap. It was fortunate that there was no need
to invoke the contingency measures that we have

spenta lot oftime and resources to prepare.

We have experienced a whole cycle of tech-
stock fever within one year. Hi-tech stock fever
peaked in April, and by the end of the year, our
GEM stock index was down from its peak by
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70%. Asyou are aware, we gave the investors
lots of health warnings during the year. I am
pleased to report thateven though in many ways,
the hi-tech stock cycle was not unlike the Red
Chip cycle of 1997, there were no failures of
As a

regulator, I would not hesitate to issue health

intermediaries because of the fever.

warnings with the classic three questions:-

Do you know what you are buying?
Do you know the risks that you are undertaking?
Do you know the rules of the game?

The comparison between Hong Kong and
international markets for the year ended
November 2000 showed that we consolidated
our position as the second largest market in Asia
after Tokyo. Ourmarket turnover increased over
60%, exceeded only by the Mainland. Our
market cap continues to grow, even though the
four largest markets [US, Japan, Germany &
UK] showed declines. The amount of funds
raised, US$59.4 billion, was a growth of 208%,
arecord year. Hong Kong has demonstrated that
it is the largest fund raising centre for the
Mainland, accounting for more than 70% of the
foreign currency funds raised abroad in 2000.
Thanks mainly to the introduction of the GEM,
the number of listed companies rose 11.6%.
With the successful launch of the Automated
Trading System (HKATS), the number of futures
contracts traded on the HKFE also rose 10%.

Technology was a major driving force in our
securities and futures markets in 2000. We
successfully monitored the launch of the HKATS
in June and the Automatic Order Matching and
Execution System (AMS/3) in October. We
helped design and implement the electronic
application for shares (eIPO) system for the

successful privatization of MTRC in September.
We found that 12% of the total Hong Kong
public offer and 13% of the value of the
applications were made through eIPO. Given
the broader base of investors through the MTRC
IPO, and the launch ofthe MPF scheme, we have
worked hard with the community to launch the
Electronic Investor Resources Centre (eIRC) in
June. Investor education is top priority in the
SFC.

We continue to be active on external relations
and international activities, including our work
in the International Organisation of Securities
Commission (IOSCO). All the key securities
regulators from the major markets, such as Mr
Arthur Levitt of the US Securities and Exchanges
Commission, Mr Zhou Xiaochuan of the China
Securities Regulatory Commission (CSRC), Sir
Howard Davies of the UK Financial Services
Authority and Dr Mehta of the Securities and
Investments Board of India, visited us. By
March, the Financial Stability Forum's Task
Force on Implementation of Standards, which I
had the honour to chair, completed and submitted
its report. The SFC also hosted a seminar for
members of the IOSCO's Asia Pacific Region
Committee (APRC) to discuss regulatory issues
relating to on-line trading in September. It was a
good forum for securities regulators facing
common challenges of on-line trading and
protection of investors to share our experience
in tackling the problems. We are continuing our
programme to exchange staff with the CSRC and
jointly ran an enforcement training programme

in Shenzhen with SEC trainers.

Internally, we have been busy with making the
internal process changes in order to make our

work more transparent, efficient and accountable.
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I want to pay tribute specifically to our Deputy
Chairman, Laura Cha, who led this major internal
reforms. We have significantly upgraded our
resources for investor education, internal staff
training and exchange programmes. We have
launched our SFC Intranet to make our work
more user-friendly and streamlined efficiency
through e-work flow process review. This is
done through eFRRR regulatory data submission,
which would assist the straight-through
processing and scripless environment that we
are implementing. We have also obtained ISO
9001 Certificate for the design and provision of
IT services as part of our effort to raise the

quality and standard of our services.

Challenges Ahead

Looking ahead, while the directions are set, we
will still face alot of challenges in implementing
the reforms. Competition against Hong Kong
will be keen from all neighbouring markets.
Look at the performance and potential of the
Mainland markets: their turnover are now nearly
double that of Hong Kong; they have more than
56 million investor accounts, and major reforms
are in place after the Shanghai and Shenzhen
Stock Exchanges celebrated their 10th
anniversary in December.

We envisage that there will be a major structural
change in the securities industry in the coming
years. Technology, with the launch of on-line
trading and AMS/3 and HKATS, is transforming
the markets. Banks and e-traders are entering
into the securities business. They are increasing
their market share. We need to manage this
process. We are working in close consultation
with the market participants, local and foreign,
large or small, to examine the issues. We now
have very clear delineation of roles - the HKEx

is in charge of market development, but we work

closely with the industry to facilitate the
necessary regulatory changes. Through SCEFI,
we are also improving the financial infrastructure,

reduce operational costs and risks.

In facing these challenges, we have to move up
the value-added curve. It is important for us to
upgrade the quality of our markets to a level
comparable to that of New York and London.
This is our mission for the next two to three
years. The quality of our markets depends on the
quality of listed companies, the quality of
intermediaries and ultimately the quality of the

regulators.

As a regulator in Hong Kong, we have an
important role to play to maintain a fair, efficient
and transparent market. Last year, we issued
eight major consultation papers for the market,
compared with three in 1999 and three in 1998.
We will be extremely busy in 2001 with even
more initiatives to implement the reforms as a
result of on-line trading, new products, and
changes arising from SCEFI and the New Bill.
We will also be working on issues relating to

corporate governance and investor education.

To achieve our mission and objectives, we have
actively engaged the securities community - the
intermediaries have the market expertise, and a
healthy market is in everyone's interest. We will
form a partnership with the industry to raise the
quality of our markets, and work jointly to
resolve industry problems to raise our
competitiveness. Nevertheless, working together
does not mean we would not exercise our
powers against those who misbehave without
fear or favour.

Faced with rising competition and structural
changes, Hong Kong's securities and futures

markets need a modern and comprehensive
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A Landmark Year in the History of the Hong Kong

Securities and Futures Markets

regulatory framework to facilitate technology
innovation and market development. Major
overseas markets are already updating their
regulatory and legal framework. Reforms in the
Securities and Futures Bill are crucial for
maintaining Hong Kong's status as an international
financial centre. We look forward to an early
approval of the Bill. We will try our best to
explain the New Bill to the public and the
legislators to assist its smooth passage. You
would have seen the new brochures in plain
language explaining the New Bill and our role
and functions.

The independent Process Review Panel is a very
innovative concept; itmakes us totally transparent
by reviewing our procedures and auditing our
actions to ensure that we have followed our set
procedures and given effect to due process. To
increase our transparency and accountability
further, a full-time tribunal will replace the
existing part-time Securities and Futures Appeals
Panel. We will also work closely with the
Government to improve the corporate governance
of companies in Hong Kong. On our part, we
will work with the HKEX, the listed companies
and the professional associations to make sure
our financial statements are up to the latest
International Accounting and Auditing Standards
and that changes in corporate governance are up
to OECD standards.

Before I stop, I would like to pay tribute to Mrs
Laura Cha, our Deputy Chairman and Chief
Operating Officer, whose contract with the
Commission ends at the end of February. She
has given more than 10 years' service with the
Commission, and her contribution to the
Commission, its work and the securities and

futures community has been most significant.

SFC BULLETINOctober-December 2000
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Regulation of On-line Trading of Securities and Futures

by

Angelina Kwan

Director of Supervision of Markets, Securities and Futures Commission

Over the last four years, the Internet revolution has swept the United States, Europe and is now

in the early stages of gaining acceptance in Asia. On-line trading around the world has attracted

new investors as well as new capital into the world's financial markets. The ease of use and

convenience of on-line trading facilities, the accessibility of investment information as well as

the reduction of transaction costs have contributed to the growth and popularity of on-line

trading.

The Securities and Futures Commission (SFC) has recognised the need to strike a balance

between market development and investor protection and market integrity. This article

highlights a number of recommendations that the SFC has made in its Consultation Paper on the

Regulation of On-line Trading of Securities and Futures (Consultation Paper).!

Look Before You Leap ....

The Commission encourages the development of
on-line trading and other trading mechanisms. It
initiated an On-line Trading Working Group (which
is composed of industry professionals and staff
from various financial services bodies) to study
the growth of the on-line trading market in Hong
Kong, to identify any impediments to its progress
and make recommendations to facilitate its
development in Hong Kong. The discussions
with the Working Group and the results of
interviews and special reviews of on-line brokers

have been distilled in the Consultation Paper.

Some on-line brokers interviewed were
pessimistic about the long-term profitability of
their business. They are already looking for
alternative methods of profit generation such as
the cross selling of financial products and offering
other services. "Asset aggregators" have been

identified as having astrong advantage in relation
to the future profitability of the market as
commission revenues shrink and competition
intensifies. For brokers who are considering
entering into on-line trading, the adage of "look
before you leap" applies and the Commission
recommends that brokers should carefully
consider the issues and business strategies before
entering into the on-line trading industry. Although
there are many advantages, the disadvantages
associated with trading in cyberspace should not
be underestimated. The heavy financial and
reputation costs associated with maintaining
adequate security, capacity and system integrity
need to be carefully considered by dealers. These
processes are not static and it is not just a one-
off payment to start up an on-line trading
operation. Improvements must be continually
introduced which will lead to additional costs

just to maintain the business at a stable level.

! SFC Consultation Paper on the Regulation of On-line Trading of Securities and Futures is available on the SFC

website: http://www.hksfc.org.hk.
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Encouraging Market Development whilst
Maintaining Market Integrity and Protecting
Investors

In order to give more guidance to the industry on
the issues concerning on-line trading, the
Commission has proposed a number of
recommendations in the Consultation Paper.
These recommendations can be broadly classified
into: 1) recommendations to improve investor
protection and awareness; and 2)
recommendations to strengthen operational
standards.

1) Recommendations to Improve Investor

Protection and Awareness

Most of the recommendations in the
Consultation Paper pertain to ensuring that
on-line dealers keep their customers properly
informed about their accounts and manage
their expectations in relation to trading. The
US on-line trading experience has shown the
necessity of adequately warning customers
so that they understand the risks associated
with trading financial products and are
prepared in the event of systems delays,

outages or even failures.

In relation to the warning of clients to the
risks of on-line trading, the first Internet
Guidance Note?, directs that a prominent
warning message should be disseminated on
Internet pages in such a way that users are
alerted to risks associated with Internet
trading prior to accessing any services. One
of the ways to meet the prominent disclosure

requirement suggested in the Consultation

SFC BULLETINOctober-December 2000
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Paper would be to use a pop-up box to
display the required information at the time
that the relevant web-site is first accessed.
The investor, after reading through the
information, may elect not to have the box
appear again. Alternatively, the investor may
elect to have it appear each time. The
following is a summary of the proposed
disclosures to client that should be displayed

on aregistered person's web-site:

(a) Account Opening
Clear descriptions of the account-
opening procedures should be displayed.

(b) Market Risk
Clear descriptions should be given of
the types of services or products that
are available on-line and risk warnings
relating to order execution should be

displayed.

(¢) Counterparty Risk
The on-line dealer's web-site should
prominently display the broker's
registration status and their access to
the Exchange Compensation Fund or
alternative forms of insurance.

(d) Order Handling
Information about how orders will be
handled should be disclosed, such as
how orders submitted will be handled,
the circumstances under which orders
may be rejected or cancelled and the
circumstances under which dealers may
manually intervene during automated
trade executions.

SFC Guidance Note on Internet Regulation, section 9.2 - http:/www.hksfc.org.hk - Publication section.
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Trading Right Routing and
Preferential Services

Any potential limitations in processing
speed and offering of preferential
treatment and/or services should be
prominently disclosed. Brokers should

observe best execution.

System Delays and Outages

The on-line dealer should explain the
issues related to system delays, outages
or trading system failures and what
customers should do in the event of
such situations.

Chat Rooms
In relation to chat rooms provided and
operated by licensed persons, the

following guidelines were proposed:

(1) General disclosures
The website should have clear
procedures detailing how the chat
room operates and how activities

are monitored.

(i1)) Disclosures to people who read

material posted in the chatrooms

Chat room users should be clearly
alerted to the risks of relying
upon on-line discussion forums
or chat rooms for investment
decisions. A "warning page" with
full disclaimers should be inserted,
prior to access to a chat room or
bulletin board.

(ii1) Warnings_to people who_post

material in the chat rooms

People who post materials in chat
rooms should also be clearly

warned that they are personally

responsible for the accuracy and
authenticity of the material they
post.

operator
The operator should advise the

SFC whether they are operating
within the proposed chat room
guidelines and requirements on
various aspects such as disclosure
and warnings, posting of
information, monitoring of the
traffic and reporting of complaints

onsuspicious postings.

(h) Confirmation of Order

(i)

)

The order and trade confirmation
procedures must be clearly presented
to the client. With the client's consent,
this may include more "passive" viewing
of the order status on the web pages of
the broker.

Contract Notes and Statements of
Account

The Electronic Transaction Ordinance
now allows forinstances where contract
notes and statements of account may be
issued in electronic form.

Resolution of Complaints and
Problems

It was recommended that there should
be clear contact details for investors
for technical support and general
inquiries. In addition, the complaint
handling procedures and dispute
resolution procedures, where available,
should also be displayed or made
accessible to clients.

SFC BULLETINOctober-December 2000
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Other important investor protection issues
in particular were highlighted; which included
client identification, client agreements,
suitability, client priority and record keeping.
Recommendations to Strengthen
Operational Standards.

The Consultation Paper proposes a number
of new requirements to ensure that brokers
are adequately equipped and protected in the
areas of system integrity, security, capacity,
contingency planning and qualified personnel.

In terms of system integrity, two initiatives
are being considered. The first is a
requirement thatregistered persons complete
a checklist and provide a standard declaration
of system integrity that is approved and
signed off by senior management. The
second initiative is torequire a registrant to
obtain an independent certification of its
systems before beginning operations and
when there are material changes to its
systems. Althoughthe second initiative will
represent additional costs to the industry,
the Commission believes it important that
brokers become aware of system weaknesses
before starting their operations and became
unable to correct the issue.

In the area of security, the Commission
considers that the HKMA "Management of
Security Risks in Electronic Banking
Services" comprehensively covers the
security issues that on-line brokers would
also have to address, and proposes it be

adopted as mandatory guidelines.

In 1998 and 1999, a number of on-line
brokers in the US were affected by system

delays and outages due to the high volume of

trading executed on their systems. Trades
could not be processed, as brokers did not
have enough operating capacity. Although
the Commission does not recommend a set
capacity level, it is proposed that firms have
an adequate margin above their current
capacity and should conductstress tests on a
regular basis. In addition, firms would be
required to have an appropriate contingency
plan that should be documented, maintained
and periodically tested to ensure that it is

viable and adequate.

Finally, one area that should not be
overlooked by on-line brokers is the
importance of IT competence and adequate
human resources when providing on-line
trading and other related services. Senior
management of the broker should ensure
that properly qualified personnel are
employed. The Commission believes that
there is a need to be satisfied of IT
competence as a part of the "fit and proper"
assessment for a registered firm engaging in

on-line trading.
Conclusion
The Commission is committed to market

The

Commission is confident that the current and

development and investor protection.

continuing efforts being undertaken, in
collaboration with the industry and other
regulatory bodies, will establish on-line trading
as an opportunity for Hong Kong to further
consolidate its position as a global financial
centre. However, brokers offering or wishing to
offer on-line trading services need to be aware of
the issues, risks and developments in the industry.
The Commission invites comments on these
recommendations from the industry on the
Consultation Paper before 16 February 2001.
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Making a Complaint

The SFC values reports from the public about any crime or activities that they consider could
adversely affect the financial markets. The SFC has successfully exposed many abuses within the
industry based on complaints from the public, which is why we encourage such reports.

What Investors Should Report to the SFC

Legislation that we administer and our codes of practice prohibit various malpractice and illegal
activities including the following:

e  Unregistered activities e.g. offering facilities for dealing in securities or trading in futures

contracts without being registered with the SFC.

e Misconduct by licensed dealers, investment advisers, leveraged forex traders or their

representatives. Such misconduct may include unauthorised trading, misrepresentation or fraud.

e  Market manipulation and insider dealing.

e  Sales of unauthorised "investment funds" or other "investment arrangements" to the public.
These products if offered for sale in Hong Kong have to be authorised by the SFC, as do
advertisements concerning them.

However, complaints against listed companies in Hong Kong should be referred to the Stock

Exchange of Hong Kong, which, except for takeovers and mergers, is the front line regulatory

organisation responsible for supervising listing-related activities.

What to Include in a Complaint Report

Investors can lodge a complaint by calling the SFC Investor Hotline at 2840-9333, completing a

complaint form on our web-site or e-mailing us at investor.info@hksfc.org.hk. Alternatively, a

complaint can be set out in writing, which canbe posted to our office address or faxed to 2524-3718.

A complaint report (oral or written) should include:

e  The name of the person or company suspected of wrongdoing, and in the case of an individual,

the name of the organisation for which he works.

e  Thename of any person who may have witnessed or have information concerning the suspected
misconduct or activity.

e  The name of any other organisation to which a report has already been made, e.g. the Stock

Exchange, the Futures Exchange, the Police, the Consumer Council, and the ICAC.

SFC BULLETINOctober-December 2000
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Andif possible:
e  Full details of the events, including time, date and place in chronological order.

e  Anyrelevant documentary material which may support the complaint, such as client agreements,

contract notes, receipts, statements of account, or correspondence.

The SFC hopes that a complainant would provide his name, address and telephone number, so that

detailed information concerning the complaint can be sought.
How the SFC will Assess and Respond to a Complaint

The SFC will thoroughly evaluate every complaint it receives and treat it in strict confidence.
However, not every complaint will result in an investigation. Complainants should also note that if
they are not prepared to act as a witness to support their allegations, it may make it difficult, and

sometimes impossible for the SFC to pursue their grievances.

The SFC will send a preliminary response to any complaint within two weeks, advising whether the
complaint can be processed any further, e.g. if it falls within the SFC's jurisdiction, or if additional

information is required.

In assessing a complaint, the SFC's main focus is whether the target of the complaint has complied
with relevant legislation, codes and regulations. For example, the SFC can initiate a disciplinary
inquiry into a registered person suspected of acting improperly. If substantiated, a registrant could be
disciplined. Sanctions available to the SFC include a private or public reprimand and the suspension
or revocation of registration. In some other cases, for example unregistered dealing, the SFC may

initiate a criminal prosecution.
What the SFC Cannot Deal With

There are, however, certain limitations on the SFC's ability to respond to investors' requests for

assistance with their complaints:

e  There are matters which are outside the SFC's jurisdiction, and others that may be within the

SFC's jurisdiction but which show little or no prospect of successful enforcement action.

e The SFC does not have the legal right or obligation to arbitrate or intercede in civil disputes
between investors and intermediaries. Neither can the SFC make an order for compensation or
damages. An enforcement action by the SFC will not usually result in any monetary award to a
private party, and is not a substitute forcivil action for damages. Investors who are looking for

financial redress should seek professional legal advice on remedies available.

SFC BULLETINOctober-December 2000
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e It is inappropriate for the SFC to make judgement on issues such as service quality, the
correctness of views or commercial decisions of our licensees, or contractual rights of the

parties concerned.

Also, it is not always possible to tell a complainant what the SFC may have discovered, since the SFC
is prohibited by law from disclosing information with regard to on-going investigations and
enforcement matters. The only exception to this is when action stemming from an investigation, e.g. a

prosecution or disciplinary action against a registrant, is publicised.
Decisions as to the appropriate action are made and monitored by a Complaints Control Committee,

which is chaired by an Executive Director and whose members comprise senior staff of the SFC.

Investors can rest assured that the SFC will properly deal with any complaint.

SFC BULLETINOctober-December 2000
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Frequently Asked Questions

FAQ on Compliance - Market Manipulation and Insider Dealing

Market manipulation and insider dealing are different types of financial market misconduct. But,
sometimes they occur together in that a person who insider deals in a company's shares might
also be manipulating the market in those shares. Hong Kong law presently treats them
differently, although the proposed Securities and Futures Bill will treat them the same way. We
hope that the following questions and answers would clarify the differences between market

manipulation and insider dealing.
Question 1

What is market manipulation?
Answer

Market manipulation may occur in relation to securities or futures contracts. Market manipulation
has a complex legal definition. But, at its simplest, it is conduct that interferes with the forces of
genuine supply and demand to create a false or misleading market in a security or futures contract.
This may be done by either creating a false or misleading impression about the price of a security or
futures contract or the level of trade or both by artificially raising, lowering or stabilising the price or
increasing the level of trade.

Innocent trading in a security or futures contract can have an impact on the price or level of trade in
it. For example, a big buy order for a share will normally increase its price and a big sell order will
usually decrease its price. Both will increase the turnover. The only way to tell legitimate trading
from illegal market manipulation is to look at the intention of the person involved. If a person trades
in a security or futures contract mainly for the effect on the security or futures contract's price or
level of trading rather than for its worth as an investment or for a legitimate business purpose (e.g.
hedging a risk exposure would be a legitimate purpose for entering into a futures contract), then the
conduct is probably illegal.

Market manipulation can occur in several ways, for example, through trading in the security or
futures contract involved or spreading false or misleading information like rumours.

Question 2
Is market manipulation a crime?
Answer

Market manipulation is a crime in Hong Kong. Hong Kong's market manipulation laws apply to
securities or futures contracts traded on an exchange authorised in Hong Kong.

SFC BULLETINOctober-December 2000
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FAQ on Compliance - Market Manipulation and Insider Dealing

Question 3
What is insider dealing?
Answer

Insider dealing has a complex legal definition too. But, basically, insider dealing occurs if a person,
who has information about a listed company because of a connection with the company, and that
information is not generally known but would have an effect on the price of the company's shares if it
were known, trades in that company's shares or their derivatives or encourages or has someone else do
so. Itis also insider dealing for a person who has been given information they know is inside
information from a person they know is a company insider to trade in the company's shares or their

derivatives or encourage or have someone else do the same.

There are various defences, the most important of which is trading without intending to make a profit

or avoid aloss from the information.
Question 4
Is insider dealing a crime?

Answer

Presently, insider dealing is not a crime in Hong Kong, but is a civil matter. The Insider Dealing
Tribunal can punish a person found to be an insider dealer in several ways; but mainly by disqualifying
them from being involved in the management of a company for up to five years, ordering them to pay
the government the amount of any profit or loss they make by insider dealing and fining them up to

three times that amount.

Question 5

What are the proposed changes in the laws governing market manipulation and insider dealing?
Answer

The Securities and Futures Bill proposes to treat insider dealing and market manipulation alike by
making them criminal offences, as well as civil matters punishable by orders made by a tribunal like
the Insider Dealing Tribunal. The laws governing market manipulation will also be reformed to make

what amounts to market manipulation clearer and to cover gaps in the law, while the insider dealing

laws will largely remain unchanged.

SFC BULLETINOctober-December 2000
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Bulletin Board

From this issue onwards, we would keep you posted on the latest news concerning our activities,
consultation exercise, and rules and guidelines in the Bulletin Board section. In November and
December 2000, we issued two consultation papers, a revised rule and two guidance notes.

Details of the documents are given below.

A Consultation Paper on the Regulation of On-line Trading of Securities and Futures
This consultation paper contains proposals that aim to clarify and expand the Guidance Notes on
Internet Regulation issued in March 1999. The consultation paper also addresses issues of investor

protection, operational standards and challenges ahead.

You are welcomed to send in comments by 16 February 2001, by e-mail to onlinetradeconsult@hksfc.
org.hk; fax to (852)2521-7917 or mail to:

Supervision of Markets Division
Securities and Futures Commission
12/F, Edinburgh Tower

The Landmark

15 Queen’ s Road Central

Central

Hong Kong

A Consultation Paper on the draft Guidance Note for Persons Advertising or Offering
Collective Investment Schemes on the Internet (CIS Internet Guidance Note)

This draft guidance note aims to ensure that investors who invest in collective investment schemes
over the Internet have access to all the information they need to make an informed choice. The SFC
also hopes that the guidance note will facilitate market development by providing clear guidance to

the industry. The consultation on the guidance note ended on 31 December 2000.

For further information about the draft guidance note, please contact our Investment Products
Department at 2840-9259.

Guidance Notes on Competence and Continuous Professional Training
The Fit and Proper Criteria have been revised to incorporate new competence and continuous
professional training requirements. The SFC has issued the Guidance Note on Competence and the

Guidance Note on Continuous Professional Training to provide details on the requirements.

SFC BULLETINOctober-December 2000 n
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All applicants who submit their applications on or after 1 April 2001 will be subject to the new
competence requirement. They are expected to demonstrate that they have a basic understanding of
the market and the services they are to perform by either passing an approved industry based
examination or having relevant working experience. Also, they have to pass an approved local
regulatory framework examination to demonstrate that they have a basic understanding of the local

legislative and regulatory environment.

Existing licensees must demonstrate compliance with the continuous professional requirement one
year after 1 April 2001. Corporate licensees are obliged to design and implement a continuous
education programme best suited to the needs of'its licensed directors and representatives. Individual

licensees are required to achieve five continuous professional training hours per calendar year.

If applicants or licensees have enquiries on the competence and continuous professional training

requirements, please contact our Licensing Department at 2842-7740.

Copies of the above consultation papers, rules and guidelines are available at the SFC office and may
be downloaded from the SFC website at http://www.hksfc.org.hk.

SFC BULLETINOctober-December 2000
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General News Summary

50ct  Evaluationofthe lateststatistics onthe number
of valid eIPO applications during the MTR
privatization share offer showed that an
increasing number of investors subscribed new
shares through electronic means.

10 Oct The SFC requested the Joint Global
Coordinators in relation to the MTRC share
offerto providea reportby Central Registration
on the duplicate share certificates incident.

13 0Oct The SFC published amendments to the
consultation paper for the proposed revised
Code of Conduct for Persons Registered with
the SFC issued on 27 September 2000.

20 Oct The SFC published a survey report on the
business activities of securities and futures
intermediaries and exempt persons during

1999. The survey was conducted annually
since 1996.

1 Nov  Hong Kong Quality Assurance Agency and
British Standards Institution- Quality
Assurance jointly awarded an ISO 9001
Certificate to the SFC for the design and
provision of its information technology
services.

2Nov  The SFC announced that a new Investor Alert
section on its web site would warn investors
aboutunregistered stockbrokers who appearto
be operating or claim to have offices in Hong
Kong. Investors are urged to check the
registration status of a stockbroker in the
Registry section of the SFC web site.

The SFC published the names of 10 finance
companies thathave been granted registration
as securities margin financiers as at 31
October 2000.
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6 Nov

7Nov

9 Nov

10 Nov

21 Nov

General News Summary

The SFC published the latest issue of the
Quarterly Bulletin which has been revamped
toinclude a larger variety ofarticles and anew
section on Frequently Asked Questions on
Compliance.

The SFC tabled a report to the Legislative
Council Panel on Financial Affairsin relation
to the distribution of share certificates during
the IPO of MTRC.

The SFC welcomed the Chairman ofthe CSRC,
Zhou Xiaochuan, who came to Hong Kong for
atwo-day visit. Chairman Zhouvisited the SFC,
where he was briefed on the latest securities

market developmentin Hong Kong.

ZhouXiaochuan, CSRC Chairman,outlined the
latest developments of the Mainland's capital
markets and major tasks of the CSRC at a
seminarjointly organised by the SFC and the
HKSI.

The SFC welcomed the establishment of an
independent Process Review Panel to review

the Commission's internal operations.

SFC Chairman Andrew Sheng announced that
the Securities and Futures Bill aims to be on a
par with internationally accepted regulatory
practices in New York and London. The Bill
will present Hong Kong with amodem regime
compatible with the New Economy and other
global financial markets.

SFC Chairman Andrew Sheng gave a speech on
"Regulatory Environmentand MarketReforms"
ataseminar in Beijing. Theseminar was jointly
organised by the HKTDC, the Government of
the HKSAR, the SFC, the HKMA and the
HKEXx.
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General News Summary

24Nov The SFCpublished a draft Guidance Note for
Persons Advertising or Offering Collective
Investment Schemes (CIS) on the Internetand
invited comments on the draft. The Guidance
Note aimed to clarify SFC's expectations
aboutthemarketing and offering of CIS on the
Internet.

8 Dec  The Chairman of the Financial Services
Authority, Mr. Howard Davies talked about ( Mr . Howard Davi es)
"The Challenges Facing European Financial
Regulators" at a seminar jointly organized by
the SFC,the HKSI and theHong Kong Institute
of Bankers.

13 Dec The SFC launched a brochure entitled "The
NewRegulatory Framework" which consisted
of an introduction to the SFC and an
information guide to the new Securities and
Futures Bill.

14 Dec  The SFCpublished aConsultation Paperon the
Regulation of On-line Trading of Securities
and Futures, which contained proposals to 19989
expand the Guidance Note on Internet
Regulation issued in June 1999.

15 Dec The SFC issued the revised Fit and Proper
Criteria, the Guidance Note on Competence,
and the Guidance Note on Continuous
Professional Training. The new requirements 2001 1
would be effective on 1 April 2001.
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Enforcement News Summary

30ct  Tsang King Hung, ex-director of Medtech ( )
Group Company Limited was prosecuted for
failing to report his acquisition of the
company's shares to the Stock Exchange of 3
Hong Kong. Tsang was sentenced to three 3
months' imprisonment, suspended for three
years.

5 Oct  The SFC publicly reprimanded Value Partners Val ue Partners
Limited and one of its dealing directorsand L i mi t e d
investment adviser directors, Cheah Cheng
Hye. It was found that in three daysof 199 8 2 3
December 1998, the company hadplaced, near 5
the close of trading, a number of buy orders
on five stocks which resulted in the market
price of the stocks closing at a level higher
than they mightotherwise have been.

10 Oct Asia Satellite Telecommunications Holdings
Limited and its director Peter Edward Jackson (Peter Edward Jackson)
were prosecuted under the Securities ( )
(Disclosure of Interests) Ordinance.Jackson
failed to reportthechange in his shareholding
to the Stock Exchange of Hong Kong,and Asia
Satellite failed to update its Register of 4, 500500
Directors'Interests. The companyand Jackson 7,450
were fined $4,500 and $500 respectively and
ordered to pay investigation costs of $7,450
to the SFC.

12 Oct The SFC publicly reprimanded Lam Kwong
Tim Spencer, a securities dealer of Tai Wah
Securities Limited, for failing to disclose to
his employers his account with Young
Champion Securities Limited and for
breaching their internal policies.

The SFC publicly reprimanded Sanfull
Securities Limited and two of its dealer's
representatives Lean Choon Hawand Lee Chun
Bun. Lee had allowed two unregistered staff
toconductsecuritiestrading and both Lean and
Sanfull failed to properly perform their
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Enforcement News Summary

20 Oct The SFC publicly reprimanded Get Nice
Investment Limited, Sun Growth Securities
Limited, ASG Brokerage Limited, and the
companies' dealing directors, Shum Kin Wai
Frankie, Ng KeiChoy Stephen and Wong Hok 1998
Kam respectively for failing to reject their
clients' double applications in the IPO of a
stock in 1998.

24 Oct The SFC prosecuted Lau Oi Wah Wendy for
acting as a dealer's representative at CSC
Securities (HK) Limited whilst unregistered. 2,000
Lau was fined $2,000 and ordered to pay
investigation cost of $5,824 to the SFC. 5,824

26 Oct The SFCpublicly reprimanded Century City
Securities Limited for failing to restructure the
share margin financing activities according to
the proposed time schedule, and failing to
comply with theFinancial Resources Rules and
the Code of Conduct for Persons Registered
with the SFC.

Hung Man Hung Sindy was publicly
reprimanded under the Securities Ordinance
foroperating asecurities trading account with
anotherbrokerage duringher employmentwith
Tung Tai Securities Company Limited and
Phillip Securities (HK) Limited.

The SFC suspended the registration of Choi

BunHung for one month. Choiwas found guilty
ofmisconduct.
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31 Oct

2 Nov

9 Nov

14 Nov

Enforcement News Summary

Lo Yiu Man was prosecuted for
manipulating the turnover of Process
Automation (Holdings) Limited. Lo was
fined $45,000 and ordered to pay
investigation costs 0of$31,343 to the SFC.

The SFC revoked the registration of Chan
May Ling Fanny under the Securities
Ordinance. Chan had been convicted of
false accounting and was sentenced to
four months' imprisonment for
conducting unauthorised trades in her
clients' account.

ChuHo MiuHing, a securities dealer of Good
Harvest Securities Company Limited, was
publicly reprimanded under the Securities
Ordinance. It was found that in three days of
July 1998, Chu had placed a number of buy
orders inthe shares of Wah Tak Fung Holdings
near the close of trading, resulting in the price
of the shares closing at a level higher than it
would otherwise have been.

The SFC suspended the registration of Muk
Yiu Mai Fiona for three weeks. Muk acted as
a representative of Tse's Forex Investment
Limited during March 1997 to September
1998 while her license had not been

processed.

Yang Wai TzuKirindi wasprosecuted foracting
as a dealer's representative at CSC Securities
(HK) Limited in 1999 whilst unregistered.
Yangwas fined $1,000 and ordered to pay costs
of $5,824 to the SFC.

45, 000
31, 343
4
199¢
3 199 3 19998
1999

1, 000
5,824
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Enforcement News Summary

16 Nov The SFC publicly reprimanded Yuen Moon
Chung under the Securities Ordinance. Yuen
operated an account maintained with CA ( )
Pacific Securities Limited without
authorisation. Yuen also aided and abetted one
of the employees of CA Pacific to act as a
dealer's representative whilstunregistered.

22Nov  The SFC suspended the registration of Man
Kin Wai Ricky as a dealer's representative for 2
two months. Man had dealt in securities for
another registered person's employee without
consentand conducted discretionary trades for
a client without written authorisation.

Luk Chung Yan was prosecuted foracting as a

dealer's representative at Phillip Securities

(HK) Limited whilst unregistered. Luk was

fined $2,500 and ordered to pay investigation 2 , 5 0 O
costs of $13,473 to the SFC. 13, 473

23Nov The SFC publicly reprimanded securities
dealer Tarzan Stock & Shares Limited for
serious inadequacies in its dealing records.
The company failed to properly monitor the 5
dealing activities of its clients in respect of
five stocks,and was unable tosatisfy itself that
clients' orders were handled in the order that
they hadbeenreceived. David Soetjipto
Budi har dj o (Budi har dj o)
David Soetjipto Budihardjo was publicly Budi har dj o
reprimanded foroperating an account with his
then employerin the name of another person.

5 Dec Wang Fang was prosecuted for intentionally 19992
creating a false market inthe shares of Fuyjian 3 0
Group Limited on 30 December 1999. Wang 30,000
was fined $30,000 and ordered to pay 51, 490

investigation costs of $51,490 to the SFC.
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7 Dec

12 Dec

18 Dec

21 Dec

Enforcement News Summary

The SFC revoked the registration of Man Kin
Hung for serious misconduct, which included
conducting unauthorized trades through a
number of clients' accounts.

The SFC suspended the registration of Wong
Suet Hung Ophelia for 15 months. The SFC
found that Wong, a dealer's representatives of
Guangdong’ s Securities at the time, opened
eightaccountsfor twodealer’s representatives
of Grand Fortune Securities Limited in the
name of clients of Grand Fortune Securities
Limited without their knowledge or authority.

TrimIntemational Exchange Company Limited
and its director Lam Ka Chi John Vianney were
prosecuted for failing to notify the SFC ofthe
company's liquid capital deficiency pursuant
to the Leveraged Foreign Exchange Trading
Ordinance. Trim and Lam were fined $50,000
in total and had to pay investigation costs of
$26,918 to the SFC.

Chan Ka Hon Edmund was prosecuted for
acting as a dealer's representative at CSC
Securities Limited whilst unregistered. Chan
was fined $3,000 and ordered to pay
investigation costs of $5,824 to the SFC.

The SFC suspended the registration of Chiu
Kam Yuen for one month. Chiu was found
placing a single board-lot buy order in the
shares of China Merchants China Direct
Investments Holdings Limited nearthe market
close in three days in 1998 without regard to
the factthatsuchorders wouldbe likelyto raise
the closing price of the shares. His conduct
had the effect of distorting the actual market
price of the shares and was prejudicial to the
integrity ofthe market.

8
&
&
26,918
1
1998

15
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3
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3,000
5,824
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Enforcement News Summary

21 Dec TheSFCpubliclyreprimanded Leung Man Sang
for misconduct whichincludedallowing athird
party to operate his client's account without
written authorisation.

22 Dec The SFC had taken disciplinary action against
certain companies within the Indosuez W. I.
Carr Group and individuals who are or were
formerly employed by these companies for 5 6
misconductundersection 56 of the Securities

Ordinance. Bj orn Magnus Eri ksso
("Eri ksson")

Bjorn Magnus Eriksson was publicly 56

reprimanded for misconductunder section 56 36 Eri ksson

of'the Securities Ordinance and section 36 of

the Commodities Trading Ordinance for his Eri ksson
role in dealings through certain companies

within the Indosuez W. 1. Carr Group.

The SFChadsuspended the registration of Lam
Wing Chak Victor for four months.
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Investment Products Authorised

me of Funds Authorised

Guaranteed Health & Bio-Technology Fund 5102000
(A sub-fund of CMG First State Guaranteed Funds CMG )

HSBC Investment Trust 7.102000
.HSBC Global Technology Capital Guaranteed Fund 7.102000
Emerging Europe Fund 11.102000

(A sub-fund of Morgan Stanley Dean Witter SICAV)

CitiGarant Health Sciences (05/° 03)$ 12.102000
(A Sub-fund of CitiGarant)

Hang Seng Risk-Managed Hong Kong Equity Fund 13.102000
Hang Seng Index Leveraged 150 Fund 150 13.102000
(Sub-funds of Hang Seng Investment Series )

HSBC Index Tracker Investment Funds 20.102000
.American Index 20.102000
. European Index Fund 20.102000
.FTSE 100 Index Fund 20.102000
.Japan Index 20.102000
.Pacific Index 20.102000
Investec Premier Fund PCC Limited 30.102000
. Wired Index Guaranteed Fund Wired 30.102000

HSBC International Capital Secured Growth Funds plc

3.112000

. Sterling Anglo-American Growth Fund 3.112000
. Sterling Asian Growth (II) Fund crir) 3.112000
. Sterling European Growth Fund 3.112000
. US Dollar Anglo-American Growth Fund 3.112000
. US Dollar Asian Growth (II) Fund crir) 3.112000
. US Dollar European Growth Fund 3.112000
. ABN AMRO Funds - Behavioural Finance Japan Fund

= 6.112000
. ABN AMRO Funds - Biotech Fund - 6.112000
. ABN AMRO Funds - High Yield Bond Fund = 6.112000
. ABN AMRO Funds - Pharma Fund = 6.112000
(Sub-funds of ABN AMRO Funds )
Dresdner RCM Taiwan Fund Limited 15.112000
. Equity Growth Sub-fund
. Euro Reserve Fund 17.112000
. Global Strategic Value Fund 17.112000
. Strategic Value Fund 17.112000
(Sub-funds of Janus World Funds Plc Janus )
. Sterling High Income Bond Fund 22.112000
. US Dollar High Income Bond Fund 22.112000

(Sub-funds of Investec Global Strategy Fund Limited)
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Investment Products Authorised

Name of Funds Authorised Authorisation Date

AXA Fixed Income Fund 27.112000
. AXA US Dollar Liquidity Fund 27.112000
. Global Equity Ex Europe Fund ( ) 27.112000
. World Energy Fund 27.112000
. World Financials Fund 27.112000
. World Healthscience Fund 27.112000
. World Technology Fund 27.112000
. World Telecoms Fund 27.112000
. World Utilities Fund 27.112000
(Sub-funds of Mercury Selected Trust MS T )
.INVESCO GT Euroland Bond Fund 28.112000
.INVESCO GT Euroland Fund 28.112000
. INVESCO GT Worldwide Healthcare Fund 28.112000
. INVESCO GT Worldwide Technology Fund 28.112000
.INVESCO GT Worldwide Telecommunications Fund 28.112000
(Sub-funds of INVESCO GT )
Framlington International Portfolios Framlington 29.112000
. Framlington International Portfolios American Growth Fund
Framlington 29.112000
. Framlington International Portfolios Health Fund
Framlington 29.112000
. Framlington International Portfolios NetNet Fund
Framlington 29.112000
. Framlington International Portfolios New Leaders Fund
Framlington 29.112000
. Framlington International Portfolios Technology Fund
Framlington 29.112000
Prumerica Global Investment Matrix Series Prumerica 5122000
. Asia Pacific Equity Index Tracker Fund 5122000
. Australia Equity Index Tracker Fund 5122000
. Continental Europe Equity Index Tracker Fund 5122000
. Eastern European Equity Index Tracker Fund 5122000
. Euroland Equity Index Tracker Fund 5122000
. Europe Financial SectorIndex Tracker Fund 5122000
. Europe Technology and Telecom Sector Index Tracker Fund
5.122000
. European Government Bond Fund 5122000
. France Equity Index Tracker Fund 5122000
. Germany Equity Index Tracker Fund 5122000
. Global Life Science SectorIndex Tracker Fund 5122000
. Japan Financial SectorIndex Tracker Fund 5122000
.Japan Large Cap Index Tracker Fund 5122000
.Japan Small Cap Index Tracker Fund 5122000
. Japan Technology and Telecom Sector Index Tracker Fund
5.122000
. Latin America Equity Index Tracker Fund 5122000
. South Africa Equity Index Tracker Fund 5122000
. US Financial SectorIndex Tracker Fund 5122000
. US Government Bond Fund 5122000
. US Large Cap Index Tracker Fund 5122000
. US Small Cap Index Tracker Fund 5122000
. US Technology and Telecom Sector Index Tracker Fund
5.122000
. UK Equity Index Tracker Fund 5122000
. UK Gilt Fund 5.122000
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Investment Products Authorised

Name of Funds Authorised Authorisation Date
. Sterling Global Diversified Fund 12.122000
. US Dollar Asia Pacific Fund 12.122000
. US Dollar Global Diversified Fund 12.122000
. US Dollar New Economic Themes Fund 12.122000

(Sub-funds o f Elite Personal Portfolio Service)

Schroder Institutional Global Funds 13.122000
. Schroder Institutional Asia Ex-Japan Ex-Hong Kong Equity Fund 13.122000
. Schroder Institutional European Equity Fund 13.122000
. Schroder Institutional Global Bond Fund 13.122000
. Schroder Institutional Hong Kong Equity Fund 13.122000
. Schroder Institutional Japanese Equity Fund 13.122000
. Schroder Institutional US Equity Fund 13.122000
The China Index Fund Limited 15.122000
. Baring Leading Sectors Fund 22.122000
(A sub-fund of Baring Global Umbrella Fund )

The Stable Growth Fund 22.122000
(A sub-fund o fINVESCO GT Select Retirement Fund ) )
Standard Life Investments Global SICAV 27.122000
. Standard Life Investments Global SICAV Asian Equities Fund 27.122000
. Standard Life Investments Global SICAV European Equities Fund 27.122000
. Standard Life InvestmentsGlobal SICAV Global Bond Fund 27.122000
. Standard Life Investments Global SICAV Hong Kong Equities Fund 27.122000
. Standard Life Investments Global SICAV Japanese Equities Fund 27.122000
. Standard Life Investments Global SICAV Reserve Fund 27.122000
. Standard Life Investments Global SICAV US Equities Fund 27.122000
. Franklin Templeton Japan Fund 27.122000
(A sub-fund of Franklin Templeton Investment Funds )
. Goldman Sachs Global Consumer Growth Portfolio 28.122000
. Goldman Sachs Global Financial Services Portfolio 28.122000
. Goldman Sachs Global Health Sciences Portfolio 28.122000
. Goldman Sachs Global Infrastructure and Resources Portfolio 28.122000
. Goldman Sachs US Research SelectSM Portfolio 28.122000

(Sub-funds of Goldman Sachs Funds, SICAV)

Global Brands Fund Morgan Stanley Dean Witter SICAV 29.122000
(A sub-fund of Morgan Stanley Dean Witter SICAV)
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Investment Products Deauthorised

Name of Funds Deauthorised Deauthorisation Date

Swiss Franc Reserve Fund MS T 4102000
(A sub-fund of Mercury Selected Fund MS T )

BNP Bonds BNP 12.102000
.BNP Bonds Euro Long BNP 12.102000
.BNP Bonds USD BNP 12.102000
.BNP Bonds World EUR BNP 12.102000
.BNP Bonds World USD BNP 12.102000
BNP Equity Fund BNP 12.102000
.BNP Equity Australia BNP 12.102000
.BNP Equity Euro BNP 12.102000
.BNP Equity France BNP 12.102000
.BNP Equity Japan BNP 12.102000
.BNP Equity North America BNP 12.102000
. BNP Equity South East Asia BNP 12.102000
. BNP Equity Southern Europe BNP 12.102000
.BNP Equity UK BNP 12.102000
BNP Intercash Fund BNP 12.102000
. BNP Intercash EUR  BNP 12.102000
. BNP Intercash GBP BNP 12.102000
. BNP Intercash USD BNP 12.102000
Euro Bond Sub-Fund 12.102000
French Equity Sub-Fund 12.102000
German Equity Sub-Fund 12.102000
Japanese Equity Sub-Fund 12.102000
Latin American Equity Sub-Fund 12.102000
North American Equity Sub-Fund 12.102000
Swiss Equity Sub-Fund 12.102000

(Sub-funds of Universe, The CMI Global Network Fund)

BT Global Assets Fund 16.102000
. Enhanced Managed Dollar Fund 16.102000
Templeton Funds,Inc 1.112000

. Templeton Foreign Fund 1.112000

. Templeton World Fund 1.112000
Templeton Growth Fund, Inc 1.112000

. GAM Star Greater ChinaFund GAM Star 11.112000
(A sub-fund of GAM Star Fund Plc GAM Star )

The Footise Fund - The HSBC FTSE 100 Index Fund 27.112000
HSBC American Index Fund 27.112000
HSBC European Index Fund 27.112000
HSBC Japan Index Fund 27.112000
HSBC Pacific Index Fund 27.112000
. Income Partners Asian Money Market Fund 30.112000
(A sub-fund of Income Partners Global Strategy Fund )

SFC BULLETINOctober-December 2000



Investment Products Deauthorised

Name of Funds Deauthorised Deauthorisation Date

Core Pacific Funds Limited 1.122000
. Core Pacific Hong Kong Fund 1.122000
. Core Pacific Taiwan New Generation Fund 1.122000
. Core Pacific Taiwan New Technology Fund 1.122000
. Global Small Companies Fund Prumerica Worldwide Investors Portfolio: 11.122000

(A sub-fund of Prumerica Worldwide Investors Portfolio)

The Taiwan Index Fund Limited 20.122000
. Index Sub-Fund 20.122000
. Liquidity Sub-Fund 20.122000
. Indocam Mosais Italian Equities 22.122000
. Indocam M osais Spanish and Portuguese Equities 22.122000
(Sub-funds o f Indocam Mosais MOSAI S )

European High Yield Bond Fund 22.122000
International High Yield Bond Fund 22.122000
U.S. Dollar High Yield Bond Fund 22.122000

(sub-funds of Investec International Accumulation Fund Limited)
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Investment Products

Change of Name

Old Name New Name

October 2000

European Growth Portfolio European Growth Portfolio
(A sub-fund of ACM Global Investments ACM )

Morgan Stanley Dean Witter SICAV Global Small Cap Equity Fund Morgan Stanley Dean Witter SICAV Global Small Cap

Morgan Stanley Dean Witter SICAV Value Fund  Morgan Stanley Dean Witter
SICAV
Morgan Stanley Dean Witter SICAV US Emerging Equity Morgan Stanley Dean Witter SICAV US Small Cap
Growth Fund Growth Fund
Morgan Stanley Dean Witter SICAV Morgan Stanley Dean Witter SICAV
Morgan Stanley Dean Witter SICAV US Small Cap Equity Fund Morgan Stanley Dean Witter SICAV US Small Cap
Morgan Stanley Dean Witter SICAV Value Fund
(Sub-funds of Morgan Stanley Dean Witter SICAV) Morgan Stanley Dean Witter SICAV
Parvest Japan Parvest Japan Quant ( )
Parvest USA Parvest USA Quant ( )
Parvest World Techno-Media Parvest World Media Net
(Sub-funds of Parvest )
November2000
The Haussmann Euroland Equity Fund The Haussmann World Growth Fund
Haussmann Haussmann
The Haussmann European Bond Fund Haussmann The Haussmann World Fund Haussmann

(Sub-funds of the Haussmann International Fund)

All Cap Growth Fund All Cap Growth Fund

Flexible Income Fund Flexible Income Fun

Global Life Sciences Fund Global Life Sciences Fund

Global Technology Fund Global Technology Fund

Growth and Income Fund Growth and Income Fund

Growth Fund US Large Cap Growth Fund

High-Yield Bond Fund High-Yield Bond Fund

International (Non-US) Growth Fund International (Non-US) Growth Fund
( ) ( )

Twenty Fund Twenty Fund 20

US Short-Term Strategic Income Fund US Short-Term Bond Fund

US Venture Fund US Venture Fund

Worldwide Growth Fund Worldwide Growth Fund

(Sub-funds of Janus World Funds Plc Janus )

December 2000

The Gold and Mining Fund MS T The World Goldand Mining Fund

MS T

(A sub-fund of Mercury Selected Trust MS T )

Guinness Flight Intemational Accumulation Fund Limited Investec International Accumulation Fund Limited

. European Equity Fund . Pan European Fund

. International Balanced Growth Fund . Global Balanced Fund

. International Equity Fund . Global Growth Fund

. International Prime Bond Fund . GlobalBond Fund
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New Registrations

Securities Dealers

October 2000
Mr. AU Kin Wah, Lawrence Suite 703-4 One Pacific Place, 88 Queensway, Hong Kong.
Mr. AUYEUNG Tat H Level 16 & Level 17,1 Queen's Road Central, Hong Kong.
Mr. CHING Tai Kong, Gregory 42/F Jardine House, I Connaught Place, Central,
Hong Kong.
Ms CHU Lai Wa, Joanna 30/F, Two Pacific Place, 88 Queensway, Hong Kong.
Mr. CHU ShiuMan 6/F Liu Chong Hing Bank Building,
24 Des Voeux Road Central, Central, Hong Kong.
Mr. CHUN Ka Wing 6/F Liu ChongHing Bank Building,
24 Des Voeux Road Central, Central, Hong Kong.
Mr. DALE-HARRIS Adam 17/F Citic Tower, | TimMei Avenue, Central, Hong Kong.
Ms HO Siu Yin 5/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.
Mr. KEUNG Chak Flat A, 7/F, Guangdong Investment To wer,
148 Connaught Road Central, Central, Hong Kong.
Mr. KOMURO Shigenori 2903 Tower 1 Admiralty Centre, 18 Harcourt Road,
Hong Kong.
Mr. KWOK Ka Lok 27/F Bank of China Tower, | Garden Road, Central,
Hong Kong.
Mr. LAU Cheung Man 11/F Hong Kong & Macau Building,
156-7 Connaught Road Central, Hong Kong.
Mr. LEE Yiu Fai, Terence 18/F Gloucester Tower, The Landmark, 11 Pedder Street,
Central, Hong Kong.
Mr. LI Chok Sun, Sean Room 502-503 Wing Shan Tower, 173 Des Voeux Road,
Central, Hong Kong.
Ms LIN Susan Shui Shien 68/F Cheung Kong Center,2 Queen's Road Central,
Hong Kong.
Mr. LING Tak Chun 404 Lansing House,41-47 Queen's Road Central,
Central, Hong Kong.
Mr. LUK Kam 2A Yu Fung Commercial Centre, 289 Hennessy Road,
Wanchai, Hong Kong.
Ms NG Chiu Mui 45/F Cosco Tower, 183 Queen's Road Central, Hong Kong.
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New Registrations

Securities Dealers

October 2000

Mr. NG Oliver Tse Kuen Suites 1705-11, 17/F, Cityplaza One, 1111 King's Road,
Taikoo Shing,Hong Kong.

Mr. NGUY Hoc Ty, Emil 3308-10 The Center, 99 Queen's Road Central, Hong Kong.

Mr. POON Kwok Wah, Allan Room 3505-6 Edinburgh Tower, 15 Queen's Road Central,
Central, Hong Kong.

Mr. PRADO Todd Mathew 10/F Alexandra House, ChaterRoad, Central, Hong Kong.

Mr. SULTAN Asad Turab 17/F Citic Tower, | Tim Mei Avenue, Central, Hong Kong.

Mr. TAKENAKA Nagatoshi 2903 Tower 1 Adminlty Centre, 18 Harcourt Road,
Hong Kong.

Mr. TJIA Francis Han Joe 3308-10 The Center, 99 Queen's Road Central, Hong Kong.

Ms TSUI Pui Yin Flat A 17/F Guangdong Investment Tower,
148 Connaught Road,Central, Hong Kong.

Mr. WAN Hon Cheung, William 2A Yu Fung Commercial Centre, 289 Hennessy Road,
Wanchai, Hong Kong.

Ms WONG Kit Yan, Amy 2/F Siu Yung Commercial Building, 151-155 Queen's Road,
Central, Hong Kong.

Ms WONG Kwai Ting, Katina Room 502-503 Wing Shan Tower, 173 Des Voeux Road,
Central, Hong Kong.

Mr. YAKAS John Room 5707-8 Central Plaza, 18 Harbour Road, Hong Kong.

Mr. YU Ka Leung, Andrew Suites 1705-11, 17/F, Cityplaza One, 1111 King's Road,
Taikoo Shing,Hong Kong.

November 2000

Mr. CHENG Wai Chung 30-31/F China United Centre,28 Marble Road, North Point,
Hong Kong.

Mr. HANCOCK Jonathan Stiles 21/F Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Ms HO Chung Wah 11/F, HK. Diamond Exchange Building, 8-10 Duddell Street,
Central, Hong Kong.
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Securities Dealers

New Registrations

November 2000

Mr. HUGH Chuen Loong

Mr. HUNG Hing On

Mr. LAW Ka Kin

Mr. LEE Tak Wing

Mr. LUK King Cheong

Mr. MA Gary Ming Fai

Mr. MOORE John Francis

Mr. MOTOKI Takatsugu

Mr. NG Shiu Kwan

Mr. OH Kyung Hee

Mr. OR Wai Hung, Kenneth

Mr. POON Calvin

Mr. POULIOT Bernard

Mr. SIU Chi Fung, Stephen

Mr. TONG Sui Lun, Franco

Mr. VIRY Aurelien Gerard

Mr. WEST Colin Thomas

Mr. WONG Pui Ming

40/F Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Unit 1001-3 Central Plaza, 18 Harbour Road, Wanchai,
Hong Kong.

22/F The Center, 99 Queen's Road Central, Hong Kong.

12/F Chun Wo Commercial Centre, 23-9 Wing Wo Street,
Central, Hong Kong.

28/F Vicwood Plaza, 199 Des Vouex Road Central,
Hong Kong.

3208 The Center, 99 Queen's Road Central, Hong Kong.

18/F Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

14034 The Hong Kong Club Building,3A Chater Road,
Central, Hong Kong.

21/F Sino Centre, 582-592 Nathan Road, Kowloon,
Hong Kong.

Suite 1618 Jardine House, 1 Connaught Place,
Central, Hong Kong.

18/F Silver Fortune Plaza, 1 Wellington Street, Central,
Hong Kong.

Suite 3301 & 3308 Two Exchange Square, 8 Connaught Place,)
Central, Hong Kong.

3208 The Center, 99 Queen's Road Central, Hong Kong.

22/F Chekiang First Bank Building, 60 Gloucester Road,
Wanchai, Hong Kong.

5/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.

40-41/F Edinburgh Tower, 15 Queen's Road Central,
Hong Kong.

20/F-25/F One Exchange Square, 8 Connaught Place,
Central, Hong Kong.

18/F Dah Sing Life Building, 99 Des Voeux Road Central,
Hong Kong.
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Securities Dealers

New Registrations

November 2000

Mr. YIM Fung

Mr. ZHU Yunlai

December 2000

Mr. ASHWORTH Thomas William

Mr. CHAN CheeKeung

Mr. CHAN Lap Kwan

Mr. CHEUNG Chun Ying, Victor

Mr. CHI Chun Hung, Michael

Mr. CHIU Ka Wah

Mr. DOVES Andries Dennis

Mr. HO Chi Tong

Mr. KIM Hun Soo

Mr. KWAN Siu Hung

Mr. KWONG Ping Wai

Mr. LEUNG Sung Yeung, Roger

Mr. SHIU Sui Wai

Mr. SUNG Tak Wing, Leo

2509-2510 Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

2307 One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

3001, Nine Queen's Road, Central, Hong Kong.

12/F C.M.A. Building, 66 Connaught Road Central,
Hong Kong.

Room 801, Tower 1, Lippo Centre, 89 Queensway,
Hong Kong.

1801 & 1806 Regent Centre, 88 Queen's Road Central,
Hong Kong.

9/F, Wing's Building, 110 Queen's Road Central, Hong Kong.

805-7 Hang Seng Building,77 Des Voeux Road Central,
Hong Kong.

34/F & 46/F Jardine House, 1 Connaught Place,
Central, Hong Kong.

4/F & 7-9/F, Radio City, 505 Hennessy Road,
Causeway Bay,Hong Kong.

18/F Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

G/F, 11 Nam Shing Street, Tai Po, New Territories,
Hong Kong.

7/F Crocodile House 1,50 Connaught Road Central,
Central, Hong Kong.

Rooms 904-5, Wheelock House, 20 Pedder Street,
Central, Hong Kong.

4DMongkok Building, 546-548 Nathan Road,
Mongkok, Kowloon,Hong Kong.

Unit A, 15/F Fortis Bank Tower, 77-79 Gloucester Road,
Wanchai, Hong Kong.
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New Registrations

Securities Dealers

December 2000

Ms TAM Wai Man, Mabel 11/F Hong Kong & Macau Building,
156-7 Connaught Road Central, Hong Kong.

Mr. TSUI Kin Wing 28/F Cosco Tower, Grand Millennium Plaza,
183 Queen's Road Central, Hong Kong.

Mr. WATANABE Hidetoshi 3101 Sino Plaza, 256-7 Gloucester Road, Causeway Bay,
Hong Kong.

Mr. WONG Wing Kee, Christopher 2201-2206 Worldwide House, 19 Des Voeux Road,
Central, Hong Kong.

Ms WU Mang Ching, Agnes Room 801, Tower 1 Lippo Centre, 8 Queensway,
Hong Kong.

Mr. XIAN Chuping Level 26, One Pacific Place, 88 Queensway, Hong Kong.
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New Registrations

Securities Dealers

October 2000

asiabondportal.com (hk) Limited

DLJ Hutchison direct (HK) Limited
( )

DLJ Hutchisondirect Limited

P&H Securities Limited

Williams Securities Limited

November 2000

Bank Consortium Trust Company Limited

CASH E-Trade Securities Limited

Ling Securities Limited

Norman Kong Securities Company Limited

Quam (IA) Limited

December 2000

CTW Securities Limited

E-Global Securities Asia Limited

1Spread Brokerage Limited

Core Pacific-Yamaichie-financial services Limited

3308-10 The Center, 99 Queen's Road Central, Hong Kong.

Suites 1705-11, 17/F, Cityplaza One, 1111 King's Road,
Taikoo Shing,Hong Kong.

Suites 1705-11, 17/F, Cityplaza One, 1111 King's Road,
Taikoo Shing,Hong Kong.

Room 502-503 Wing Shan Tower, 173 Des Voeux Road,
Central, Hong Kong.

2A Yu Fung Commercial Centre, 289 Hennessy Road,
Wanchai, Hong Kong.

22/F Chekiang First Bank Building, 60 Gloucester Road,
Wanchai, Hong Kong.

22/F The Center, 99 Queen's Road Central, Hong Kong.

20/F Pearl Oriental House,60 Stanley Street, Central,
Hong Kong.

Room 504 Mongkok Commercial Centre,
16 Argyle Street, Mongkok, Kowloon, Hong Kong.

3208 The Center, 99 Queen's Road Central, Hong Kong.

30/F, Two Pacific Place, 88 Queensway, Hong Kong.
G/F, 11 Nam Shing Street, Tai Po, New Territories,
Hong Kong.

3001, Nine Queen's Road Central, Hong Kong.

9/F, Wing's Building, 110 Queen's Road Central, Hong Kong.
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New Registrations

Investment Advisers

October 2000

Mr. CHAN Sheung Lai 21/F, Wing On Centre, 111 Connaught Road Central,
Hong Kong.

Mr. CHAN Tung Yuen 43/F One Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. CHEUNG Mark Quintin 21/F, Cheung Kong Center,2 Queen's Road Central,
Hong Kong.

Ms CHEUNG Pui Yee, Denise Rm 1001 VTC Tower,27 Wood Road, Wan Chai,
Hong Kong.

Mr. CHU Tit To 33/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

Mr. CHU Yeong Kang, Joseph Patrick 16/F Alexandra House, 16-20 Chater Road, Central,
Hong Kong.

Ms CHUA Wan Hoon, Jaclyn 21/F,No.1 Lan Kwai Fong, Central, Hong Kong.

Mr. DE SOMM A Leonard Bessett 26/F, Citibank Tower, Citibank Plaza, 3 Garden Road,
Hong Kong.

Mr. FUNG Kin Ming 1608 Jardine House, 1 Connaught Place, Central,
Hong Kong.

Mr. HANJong Chol 11/F, CMA Building, 64-66 Connaught Road, Central,
Hong Kong.

Mr. HO Cheuk Yuet Room 6501-06 The Centre, 99 Queen's Road Central,
Hong Kong.

Mr. HONG Pak Cheung 52/F Sun Hung Kai Centre, 3 0 Harbour Road, Hong Kong.

Mr. KOMURO Shigenori 2903 Tower 1 Adminlty Centre, 18 Harcourt Road,
Hong Kong.

Mr. KWOK Ka Lok 27/F Bank of China Tower, 1 Garden Road, Central,
Hong Kong.

Mr. LAM Chung Yin 2201-2206 Worldwide House, 19 Des Voeux Road Central,
Hong Kong.

Mr. LAM Kin 21-22/F Euro Trade Centre, 13 Connaught Road, Central,
Hong Kong.

Mr. LAU Wang Yip, Derrick Room 6501-06 The Centre, 99 Queen's Road Central,
Hong Kong.
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Investment Advisers

New Registrations

October 2000

Mr. LEE Yiu Fai, Terence

Mr. LI Michael Hankin

Mr. LIM Pak Fu

Ms LIN Syaru Shirley

Mr. LING Wai Hong

Ms LOH Jiah Yee, Katherine

Mr. LOK Lawrence Yuen Ming

Mr. LUK ChiKeung

Mr. MAGUIRE John Martin

Mr. MOK Yuet Wa, Timothy

Mr. NG Chun Sang

Mr. NG Michael Chiu Ho

Ms NG Wai Ling, Cecilia

Mr. POON Chun Wing

Mr. TAKENAKA Nagatoshi

Mr. TAN Ye Kai, Byron

Mr. UEMURA Kazuhiro

18/F Gloucester Tower, The Landmark, 11 Pedder Street,
Central, Hong Kong.

36/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

19/F Stardard Chartered Tower,388 Kwun Tong Road,
Kwun Tong, Kowloon, Hong Kong.

68/F Cheung Kong Center,2 Queen's Road Central,
Hong Kong.

Room 3308 Gloucester Tower, 11 Pedder Street,
Central, Hong Kong.

21/F, Wing On Centre, 111 Connaught Road Central,
Hong Kong.

3505-6 Edinburgh Tower, The Landmark,
15 Queen's Road Central, Central, Hong Kong.

2028-2040 Sun Hung Kai Centre, 30 Harbour Road,
Wanchai, Hong Kong.

16/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.

1506 Star House, 3 Salisbury Road, Tsimshatsui,
Kowloon,Hong Kong.

28/F Bank of China Tower, I Garden Road, Central,
Hong Kong.

Suite 601 701-4A Asia Pacific Finance, Tower Citibank Plaza,
3 Garden Road, Hong Kong.

16/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.

52/F Sun Hung Kai Centre, 3 0 Harbour Road, Hong Kong.

2903 Tower 1 Admirnalty Centre, 18 Harcourt Road,
Hong Kong.

1905 Wing On House, 71 Des Voeux Road, Central,
Hong Kong.

Level 26 One Pacific Place, 88 Queensway, Hong Kong.
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New Registrations

Investment Advisers

October 2000

Mr. WAI Chee Leung 2201-2206 Worldwide House, 19 Des Voeux Road Central,
Hong Kong.

Mr. WANG Qiang Sean 23/F, Chekiang First Bank Centre, 1 Duddell Street,
Central, Hong Kong.

Mr. WARD Rodney Gordon 20/F-25/F One Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. WONG Pui Ming 18/F Dah Sing Life Building, 99-105 Des Voeux Road Central,
Hong Kong.

Mr. WONG Sze Ming, Simon Room 6501-06 The Centre, 99 Queen's Road Central,
Hong Kong.

Mr. YEUNG Yiu Wah, Francis Suite 601 701-4A Asia Pacific Finance, Tower Citibank Plaza,
3 Garden Road, Hong Kong.

Ms YIP Sandy Sang 5/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.

Mr. YU Gang 15/F Golden Centre, 188 Des Voeux Road, Central,
Hong Kong.

Ms ZEE Helen 1905 Wing On House, 71 Des Voeux Road, Central,
Hong Kong.

November 2000

Mr. ALDCROFT Stewart Robert Kenneth 2108 Jardine House, 1 Connaught Place, Central,
Hong Kong.

Mr. ALEXANDER Andrew Bernard 25th Floor, Nine Queen's Road Central, Hong Kong.

Mr. CALLAGHAN Paul Andrew Stewart 40/F Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Mr. CHEUNG Kin Yeung, Christopher Room 701 7/F KowloonBuilding, 555 Nathan Road,
Mongkok, Kowloon, Hong Kong.

Ms CHEUNG Wai Fun, Fanny 3/F St.John's Building,33 Garden Road, Central,
Hong Kong.

Ms CHIU Wai Han, Maria 710 Yu To SangBuilding,37 Queen's Road Central,
Hong Kong.

Ms CHOY Hok Man Constance 1501 Euro Trade Centre, 13 Connaught Road Central,
Hong Kong.

(Y SFC BULLETINOctober-December 2000



Investment Advisers

New Registrations

November 2000

Mr. CHUM Peter Joseph

Mr. CHUNG Kwai Man, Willam

Mr. GUO Chun

Mr.JOHNSTONE Syren

Mr. KOH Liang Heong

Mr. LAM AdrianKin Sun

Mr. LAMBERT Martin Clive

Mr. LEE Ka Chung

Ms LEUNG SHAM ChoiMan, Kristie

Mr. LIXinzhong

Ms LIUJi'Ou

Mr. MOTOKI Takatsugu

Mr. OH Kyung Hee

Mr. WONG Wing Kee, Christopher

Mr. WONG Wun Man

Mr. WU Tse Wai, Frederick

Mr. YAM Kwong Sing

3/F St.John's Building,33 Garden Road, Central,
Hong Kong.

Room 609 New World Towerl, 16-18 Queen's Road Central,
Hong Kong.

28/F, Citibank Tower, Citibank Plaza, 3 Garden Road,
Hong Kong.

40-41/F Edinburgh Tower, 15 Queen's Road Central,
Hong Kong.

36/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

901-2 Citibank Tower, 3 Garden Road, Central, Hong Kong.

Room2410 ChinaResources Building, 26 HarbourRoad,
Wanchai, Hong Kong.

Rm 1103 Blk A, Huinghom Commerical Centre,
37-39 Ma Tau Wai Road, Hung Hom, Kowloon, Hong Kong.

21/F One Pacific Place, 88 Queensway, Hong Kong.

36/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

1905 Wing On House, 71 Des Voeux Road, Central,
Hong Kong.

14034 The Hong Kong Club Building, 3A ChaterRoad,
Central, Hong Kong.

Suite 1618 Jardine House, 1 Connaught Place,
Central, Hong Kong.

2201-2206 Worldwide House, 19 Des Voeux Road,
Central, Hong Kong.

Room 2002-5 Tung Ning Building, 2 Hillier Street,
Sheung Wan, Hong Kong.

28/F Cosco Tower, Grand Millennium Plaza,
183 Queen's Road Central, Hong Kong.

2/F Aon China Building,29 Queen's Road Central,
Hong Kong.
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Investment Advisers

New Registrations

November 2000

Mr. YIM Fung

Mr. ZHANG Liping

Mr. ZHU Yunlai

December 2000

Mr. BROUGHPaul Jeremy
Mr. CANY Alain Xavier

Mr. CARR Michael John

Mr. CHAN Shek Wah

Ms CHAN Wan Man

Mr. CHEUNG Kim Fung

Mr. CHUANG Eugene Yue-chien

Mr. CHUNG Wai

Mr. DOVES Andries Dennis

Mr. FRASER Sean Martin

Mr. HO Man Leuk, Joseph

Mr. LANDRY Edward James

Ms LAU Ching Ching

Mr. LEE Kin Keung

2509-2510 Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

21/F, Cheung Kong Center,2 Queen's Road Central,
Hong Kong.

2307 One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

8/F Prince's Building, 10 Chater Road, Central, Hong Kong.
60/F, Central Plaza, 18 Harbour Road, Wanchai, Hong Kong.

68/F Cheung Kong Center,2 Queen's Road Central,
Hong Kong.

31/F China United Centre, 28 Marble Road, Notth Point,
Hong Kong.

28/F Cosco Tower, Grand Millennium Plaza,
183 Queen's Road Central, Hong Kong.

20/F AXA Centre, 151 Gloucester Road, Wanchai,
Hong Kong.

31/F China United Centre, 28 Marble Road, Notth Point,
Hong Kong.

Rm 107, St George's Building, 2 Ice House Street,
Central, Hong Kong.

34/F & 46/F Jardine House, 1 Connaught Place,
Central, Hong Kong.

19/F, Standard Chartered Tower, 388 Kwun Tong Road,
Kwun Tong, Kowloon, Hong Kong.

2901 One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

2302-03, 9 Queen's Road Central, Hong Kong.

8/F The Bank of Fast Asia Building,
10 Des Voeux Road Central, Hong Kong.

Rm 107, St George's Building, 2 Ice House Street,
Central, Hong Kong.
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New Registrations

Investment Advisers

December 2000

Mr. LIM Lek Suan 2302-03, 9 Queen's Road Central, Hong Kong.

Mr. LO Bing Kuen Rm 107, St George's Building, 2 Ice House Street,
Central, Hong Kong.

Mr. NG Kai Yuen Kelvin 37A Bank of China Tower, 1 Garden Road, Central,
Hong Kong.

Mr. SHE Sui Leung, Bobby Levels 15-17, Cityplaza 3,14 Tai Koo Wan Road,
Hong Kong.

Mr. SIU Chi Fung, Stephen 22/F Chekiang First Bank Building, 60 Gloucester Road,
Wanchai, Hong Kong.

Mr. TAM Kong, Lawrence Rm 107 St George's Building, 2 Ice House Street,
Central, Hong Kong.

Mr. TAYLOR Mark Barri 8/F Prince’s Building, 10 Chater Road, Central, Hong Kong.

Mr. THOM AS Peter 13/F, Three Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. TSE Po Shing 2302-03, 9 Queen's Road Central, Hong Kong.

Mr. TSUI Ka Lun, Alan 1902 Hang Lung Centre,2-20 Paterson Street,
Causeway Bay,Hong Kong.

Mr. WALLS Simon Foster 1,43-47/F Jardine House, 1 Connaught Place,
Central, Hong Kong.

Ms YAU Deirdre 2509-2510 Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

Mr. YEUNG Kin Sing 18/F, Pacific Place One, 88 Queensway, Hong Kong.

Mr. YEUNG Yun Pui, Antonio 2302-03, 9 Queen's Road Central, Hong Kong.

Mr. ZHANG Yibing 18/F Kam Sang Building, 255-257 Des Voeux Road Central,
Hong Kong.
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New Registrations

Investment Advisers

October 2000
Asset Dynamic Managment Limited 1506 Star House, 3 Salisbury Road, Tsimshatsui,
(trading as Teko Dynamic Asset Management) Kowloon,Hong Kong.
)
DragonTech Ventures Management Limited 23/F, Chekiang First Bank Centre, 1 Duddell Street,
Central, Hong Kong.
Emst & Young Corporate Finance Limited 16/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.
Ever-Long Asset Management Limited 18/F Dah Sing Life Building, 99-105 Des Voeux Road Central,
Hong Kong.
GC Capital (Asia) Limited Room 6501-06 The Centre, 99 Queen's Road Central,
Hong Kong.
GEM IPOLimited ¥ 5/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.
Insight Advisory Services Limited 15/F Golden Centre, 188 Des Voeux Road Central,
Hong Kong.
JWC Investment Management Limited 21/F,No.l Lan Kwai Fong, Central, Hong Kong.
Money Concepts (Asia) Limited Rm 1001 VTC Tower, 27 Wood Road, Wan Chai, Hong Kong.
November 2000
BMF Asset Management Limited Room 609 New World Towerl, 16-18 Queen's Road Central,
Hong Kong.
Goldtracks Investment Consultancy Limited Room 701 7/F KowloonBuilding, 555 Nathan Road,
Mongkok, Kowloon,Hong Kong.
Kleinwort Minkins Asset Management Limited 3/F St.John's Building,33 Garden Road, Central,
Hong Kong.
Mainhope Investment Limited Rm 1103 Blk A, Hunghom Commerical Centre,
37-39 Ma Tau Wai Road, Hung Hom, Kowloon, Hong Kong.
Primco International Investments Limited 710 Yu To SangBuilding,37 Queen's Road Central,
Hong Kong.
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New Registrations

Investment Advisers

December 2000

Asia Financial Investment Management Limited

AIF Funds Management Limited

Credit Suisse First Boston International (Hong Kong) Limited

CU Corporate Finance Limited

KPMG Corporate Financial Services Limited

Metilda Finance Company Limited

SINOPIA Greater China Limited

ZR Capital Limited

12/F Asia Financial Centre,120 Des Voeux Road Central,
Hong Kong.

2302-03, 9 Queen's Road Central, Hong Kong.

13/F, Three Exchange Square, 8 Connaught Place,
Central, Hong Kong.

31/F China United Centre, 28 Marble Road, North Point,
Hong Kong.

8/F Prince’s Building, 10 Chater Road, Central, Hong Kong.

18/F Kam Sang Building,255-257 Des Voeux Road Central,
Hong Kong.

60/F, Central Plaza, 18 Harbour Road, Wanchai,
Hong Kong.

Rm 107, St George's Building, 2 Ice House Street,
Central, Hong Kong.
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Securities Margin Financiers

New Registrations

October 2000

Celestial Finance Limited
CASH E-Trade Finance Limited

CU Resources Limited

FairEagleFinance Credit Limited

Hermes Credit Limited

Karl Thomson Finance Limited

Lei Shing Hong Finance Limited

Sun TaiCheung Credits Limited

Upbest Investment Company Limited

Yardley Finance Limited

22/F The Center, 99 Queen's Road Central, Hong Kong.
22/F The Center, 99 Queen's Road Central, Hong Kong.

11/F Hong Kong Diamond Exchange Building,
8-10 Duddell Street,Central, Hong Kong.

3/F Hong Kong Diamond Exchange Building,
8-10 Duddell Street, Hong Kong.

Unit 2801 28/F, China Merchants Tower, Shun Tak Centre,
168-200 Connaught Road, Central, Hong Kong.

Room 801, Tower 1, Lippo Centre, 89 Queensway,
Hong Kong.

8/F New World Towerl, 18 Queen's Road Central,
Hong Kong.

Level 12, One Pacific Place, 88 Queensway, Hong Kong.
2/F WahKit Commercial Centre,
302 Des Voeux Road Central, Hong Kong.

20/F, V-Heun Building, 138 Queen's Road Central,
Hong Kong.
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Commodities Dealers

New Registrations

October 2000

Mr. AUYEUNG Tat H
Mr. CHAN Kam Yun

Mr. CHEUNG Yat Hung

Mr. CHU Shiu Man

Mr. CHUN Ka Wing

Mr. CHUNG Chin Hung, Paul

Mr. HOWARD Terence Henry

Mr. LEE Yiu Fai, Terence

Ms LIN Susan Shui Shien

Mr. POON Kwok Wah, Allan

Mr. YIP Mow Lum

December 2000

Mr. CARNEGIE Andrew Cameron

Mr. CHAN Song Cheng

Mr. CHAN YimMing

Mr. CHOW Kin Leung

Mr. HO Chi Tong

Mr. KEARINS Michael Paul

Level 16 & Level 17,1 Queen's Road Central, Hong Kong.
Room 706, No.9 Queen's Road Central, Central, Hong Kong.

3505-6 Edinburgh Tower, The Landmark, Central,
Hong Kong.

6/F Liu Chong Hing Bank Building, 24 Des Veux Road,
Central, Hong Kong.

6/F Liu Chong Hing Bank Building, 24 Des Voeux Road,
Central, Hong Kong.

28/F, Citibank Tower Citibank Plaza, 3 Garden Road,
Central, Hong Kong.

28/F, Citibank Tower, Citibank Plaza, 3 Garden Road,
Central, Hong Kong.

18/F Gloucester Tower The Landmark, 11 Pedder Street,
Central, Hong Kong.

68/F Cheung Kong Centre,2 Queen's Road Central,
Hong Kong.

3505-6 Edinburgh Tower, The Landmark, Central,
Hong Kong.

Room 1003, World Wide House, 19 Des Voeux Road Central,
Hong Kong.

42/F Citibank Tower, Citibank Plaza, 3 Garden Road,
Central, Hong Kong.

39/F One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

Unit 3307, 33/F, TheCenter, 99 Queen's Road Central,
Hong Kong.

37A Bank of China Tower, 1 Garden Road, Central,
Hong Kong.

8-9/F, Radio City, 505 Hennessy Road, Causeway Bay,
Hong Kong.

Level 55, Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.
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New Registrations

Commodities Dealers

December 2000

Mr. KWAN Wai Man 28/F Cosco Tower, Grand Millennium Plaza,
183 Queen's Road Central, Hong Kong.

Mr. KWONG Yick Chor Unit 3307, 33/F, TheCenter, 99 Queen's Road Central,
Hong Kong.

Mr. LEUNG Kwok Kan 15/F World Trust Tower, 50 Stanley Street, Central,
Hong Kong.

Mr. TSUI Kin Wing 28/F Cosco Tower, Grand Millennium Plaza,
183 Queen's Road Central, Hong Kong.

Mr. WAI Hing Hung 27/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Hong Kong.

Commodities Dealers

December 2000
CSC Futures(HK) Limited 28/F Cosco Tower, Grand Millennium Plaza,
( ) 183 Queen's Road Central, Hong Kong.
Gold City Futures Limited Unit 3307, 33/F, TheCenter, 99 Queen's Road Central,

Hong Kong.
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Commodity Trading Advisers

New Registrations

October 2000

Mr. CHU Tit To

Mr. KOMURO Shigenori

Mr. KWOK Ka Lok

Ms LIN Susan Shui Shien

Mr. POON Calvin

Mr. TAKENAKA Nagato shi

November 2000

Mr. ALEXANDER Andrew Bernard

Mr. DOKhiem Trong

Ms LEE Man Ying

Ms TANG Wing Sze, Elsie

Mr. WONG Wun Man

December 2000

Ms LAU Ching Ching

Mr. MCCARTHY Stuart Rae

33/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

2903 Tower 1, Admiralty Centre, 18 Harcourt Road,
Hong Kong.

27/F Bank of China Tower, 1 Garden Road, Central,
Hong Kong.

68/F Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Suite 3301 & 3308 Two Exchange Square,
8 Connaught Place, Central, Hong Kong.

2903 Tower 1 Admiralty Centre, 18 Harcourt Road,
Hong Kong.

25th Floor, Nine Queen's Road Central, Hong Kong.

19/F Edinburgh Tower, 15 Queen's Road Central,
Hong Kong.

Suite 1908-1910 Two Pacific Place, 88 Queensway,
Hong Kong.

36/F Far East Finance Centre, 16 Harcourt Road,
Admiralty, Hong Kong.

Room 2002-5, Tung Ning Building, 2 Hillier Street,
Sheung Wan, Hong Kong.

8/F The Bank of East Asia Building,
10 Des Voeux Road Central, Hong Kong.

22/F, Cosco Tower, 183 Queen's Road Central,
Hong Kong.
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New Registrations

Commodity Trading Advisers

November 2000

Baring Asset Management (Asia) Limited

China Everbright Futures Limited

I.G. Investment Management (Hong Kong) Limited

December 2000

Demeter Insurance Services Limited

19/F Edinburgh Tower, 15 Queen's Road Central,
Hong Kong.

36/F Far East Finance Centre, 16 Harcourt Road,
Admiralty, Hong Kong.

Suite 1908-1910 Two Pacific Place, 88 Queensway,
Hong Kong.

22/F, Cosco Tower, 183 Queen's Road Central, Hong Kong.
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Registrations Removed

Securities Dealers

October 2000

Mr. AHN Yong Soo

Mr. AU Wai Man, Albert

Mr. AZUMA Kentaro

Mr. BRIGER JR Peter Lionel

Mr. CHENG JuMuh

Mr.GEORG Carlo

Ms JONG Sonja Joek Tjien

Mr. KITAHARA Tadashi

Mr. KONG Siu Tim

Mr. LEUNG Sze Tien

Mr. LUK Kam

Mr. MIYAMOTO Shinya

Mr. MOK Chi Keung, Andy

Mr. NGUY Hoc Ty, Emil
Mr. SAWA Yasuhiko
Mr. TJIA Francis Han Joe

Mr. TSUKAHARA Takayuki

Mr. WAN Hon Cheung, William

Suites 2203-04, St. George's Building, 2 Ice House Street,
Central, Hong Kong.

25/F Workington Tower, 78 Bonham Strand, Sheung Wan,
Hong Kong.

20/F21/F Citibank Tower, 3 Garden Road, Central,
Hong Kong.

68/F Cheung Kong Center,2 Queen's Road Central,
Hong Kong.

Suite 601 701-4A Asia Pacific Finance, Tower Citibank Plaza,
3 Garden Road, Hong Kong.

1202-1203 Citibank Tower, Citibank Plaza, 3 Garden Road,
Central, Hong Kong.

33-34/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Hong Kong.

Rm.2503-2504, 25/F, One Pacific Place, 88 Queensway,
Hong Kong.

Unit 2810, 28/F China Merchants Tower, Shun Tak Centre,
168-200 Connaught Road, Central, Hong Kong.

43/F One Exchange Square, 8 Connaught Place, Central,
Hong Kong.

2A Yu Fung Commercial Centre, 289 Hennessy Road,
Wanchai, Hong Kong.

14034 The Hong Kong Club Building, 3A Chater Road,
Central, Hong Kong.

501 Tower 1, Admiralty Centre, 18 Harcourt Road,
Hong Kong.

3308-10 The Center, 99 Queen's Road Central, Hong Kong.
Level 26 One Pacific Place, 88 Queensway, Hong Kong.
3308-10 The Center, 99 Queen's Road Central, Hong Kong.

20/F21/F Citibank Tower, 3 Garden Road, Central,
Hong Kong.

2A Yu Fung Commercial Centre, 289 Hennessy Road,
Wanchai, Hong Kong.

SFC BULLETINOctober-December 2000

78




Registrations Removed

Securities Dealers

October 2000

Mr. WITTS Richard Arthur Suite 2102, No. 9 Queen's Road Central, Hong Kong.

Mr. WONG Wai Kai, Paul 27/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

Mr. ZAI Mer Ching Rm 3203-4 Edinburgh Tower, The Landmark,
15 Queen's Road Central, Hong Kong.

November 2000

Mr. CHENG Chung Ho 1303 Hung Kei Mansion, 5-8 Queen Victoria Street,
Central, Hong Kong.

Mr. CHOW Wing Kit, Dennis 9/F AIA Tower, 183 Electric Road, North Point, Hong Kong.

Mr. HEAD William James 2301-6 AsiaPacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

Mr. HUI Po Chung, Michael 702 Tak Woo House, 17-19 D'Aguilar Street,
Central, Hong Kong.

Mr. JAWITZ Simon Bruce 45/F, Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. KENNY Steven Jon Hamilton 45th Floor Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. KWOK Raymond Chih Ming Level 55, Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Mr. LAI Chi Bun 28/F, Bank of China Tower, 1 Garden Road, Central,
Hong Kong.

Mr. LEUNG Sung Yeung, Roger Rooms 904-5, Wheelock House, 20 Pedder Street,
Central, Hong Kong.

Mr. LEUNG Ting Wah 18/F Gloucester Tower, The Landmark, 11 Pedder Street,
Central, Hong Kong.

Mr. LOWE Eric Carrera 37A Bank of China Tower, 1 Garden Road, Central,
Hong Kong.

Mr. NORRIS Jeremy Anthony 39/F, One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

Mr. PANG Hing Chung, Alfred 45/F, Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.
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Registrations Removed

Securities Dealers

November 2000

Mr. POON Lung Kong Flat A, 7/F, Guangdong Investment To wer,
148 Connaught Road Central, Central, Hong Kong.

Mr. RHODES Daryl Alan 9/F One Pacific Place, 88 Queensway, Admiralty,
Hong Kong.

Mr. RUAN David Ching Chi 19/F CITIC Tower, 1 Tim Mei Avenue, Hong Kong.

Mr. TSANG Hing Gay, Dale Melvin 20/F Henley Building, 5 Queen's Road Central, Hong Kong.

Mr. WATSON Alan James David 45th Floor, Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. WONG Wing Kee, Christopher 2201-2206 Worldwide House, 19 Des Voeux Road,
Central, Hong Kong.

Mr. YIU Song Yue Rm 1501, Wing Hang Bank Building,
161 Queen'sRoad Central, Hong Kong.

Mr. YUEN Tak Cheung, Michael 43-47/F Jardine House, | Connaught Place, Central,
Hong Kong.

December 2000

Mr. CROSS David Frederick 45th Floor, Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. GORHAM Michael Thomas 40/F Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Mr. HASSETT Daniel Rooney 20/F-25/F, One Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. HUI King Man 5/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.

Mr. IP Tze Ping, Wilson 43-47/F Jardine House, 1 Connaught Place,
Central, Hong Kong.

Mr. KWAN Pui 609 Yu To SangBuilding,37 Queen's Road Central,
Hong Kong.

Mr. KWAN Siu Hung G/F, 11 Nam Shing Street, Tai Po, New Territories,
Hong Kong.

Mr. LAM Kwok Fai, Al fred 28/F Vicwood Plaza, 199 Des Vouex Road Central,
Hong Kong.
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Registrations Removed

Securities Dealers

December 2000

Mr. LUI Hing Yip, Andy 36th Floor, Far East Finance Centre, 16 Harcourt Road,
Hong Kong.

Mr. LUK YuKing, James 20/F Jade Centre, 98 Wellington Street, Central, Hong Kong.

Mr. ROGERS Nicholas David 19/F Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. ROSE Anthony 18/F Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

Mr. TO Man Hung, Morris 3/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.

Mr. TUCKWELL Zachary Scott 18/F Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

Mr. WADSWORTH JR John Spencer 26-31/F Three Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Securities Dealers

October 2000

CIMB Securities (Hong Kong) Limited 9/F, Commerce Square, Jalan Semantan, Damansara Heights,
50490 KualaLumpur, Malaysia.

Gateway Capital Limited Suite 1003, Bank of America Tower, 12 Harcourt Road,
Central, Hong Kong.

November 2000

HLG Securities (HK) Limited ( ) 11/F, The Center, 99 Queen's Road Central, Hong Kong.

Pearl Securities Limited 29 &30/F Pearl Oriental Centre, 200 Gloucester Road,
Wanchai, Hong Kong.

Salomon Smith Barney Securities Asia Limited 20/F Three Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Siu Fai Securities Company Limited 7/F, Sun King Factory Building, 1-7 Shing Chuen Road,
Taiwai, Shatin, New Territories, Hong Kong.
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Investment Advisers

Registrations Removed

October 2000

Mr. AHN Yong Soo

Mr. BARBER Christopher Mark

Mr. CHENG Ju Muh

Mr. CHOW Ka Wo, Alex

Mr. COBETTO Albert Lee

Mr. HANJong Chol

Mr. HO Hin Hung, Henry

Mr. HUANG Jiangnan

Mr. KANGGil Nam

Mr. KITAHARA Tadashi

Mr. KOBUNA Kunio

Mr. KUNO Hiroyasu

Mr. KWAN Danny Tin Hung

Mr. KWOK Tun Ho, Chester

Mr. LAM Wai Hon, Ambrose

Mr. LIM Chi Yeung, Richard

Mr. MIYAMOTO Shinya

Mr. MOK Yuet Wa, Timothy

Suites 2203-04, St. George's Building, 2 Ice House Street,
Central, Hong Kong.

Room 2410, China Resources Building, 26 Harbour Road,
Wanchai, Hong Kong.

Suite 601, 7014 A Asia Pacific Finance, Tower Citibank Plaza,
3 Garden Road, Hong Kong.

Rm 4706 Office Tower,Convention Plaza, 1 Harbour Road,
‘Wan Chai, Hong Kong.

32/F Alexandra House, 18 Chater Road, Central, Hong Kong.

11/F, CMA Building, 64-66 Connaught Road, Central,
Hong Kong.

1609 C C Wu Building, 302-8 Hennessy Road, Wanchai,
Hong Kong.

36/F Far East Finance Centre, 16 Harcourt Road, Hong Kong.

Suite 9, 8/F Bank of America Tower, 12 Harcourt Road,
Central, Hong Kong.

Rm.2503-2504, 25/F, One Pacific Place, 88 Queensway,
Hong Kong.

Suite 2109 Two Pacific Place, 88 Queensway, Hong Kong.

Suite 1101, 1120-1122 Two Pacific Place, 88 Queensway,
Hong Kong.

4411 China Resources Building, 26 Harbour Road,
Wanchai, Hong Kong.

38/F, One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

36/F Two Pacific Place, 88 Queensway, Hong Kong.

1701, 1705-1708 Pacific Plaza,410 Des Voeux Road West,
West Point, Hong Kong.

14034 The Hong Kong Club Building,3A ChaterRoad,
Central, Hong Kong.

1506 Star House, 3 Salisbury Road, Tsimshatsui, Kowloon,
Hong Kong.
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Registrations Removed

Investment Advisers

October 2000

Mr. NGUY Hoc Ty, Emil Suite 3308-3310, The Center, 99 Queen's Road Central,
Hong Kong.

Mr. TAI Ah Lam, Michael 3/F Crocodile House I, 50 Connaught Road Central,
Hong Kong.

Mr. TJIA Francis Han Joe Suite 3308-3310, The Center, 99 Queen's Road Central,
Hong Kong.

Mr. VON KOSS Patrick Karl Erich Rm 1402, 14/F Henley Bldg, 5 Queen's Road Central,
Hong Kong.

Mr. WONG Wai Kai, Paul 27/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

November 2000

Mr. CHAN Chun Hung, Vincent 20/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Central, Hong Kong.

Ms CHOI Wing Sze 22/F The Center, 99 Queen's Road Central, Hong Kong.

Mr. GUO Chun 28/F, Citibank Tower, Citibank Plaza, 3 Garden Road,
Hong Kong.

Mr. HEAD William James 2301-6 Asia Pacific Finance Tower, 3 Garden Road,
Central, Hong Kong.

Mr. HUGH Chuen Loong 40/F Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Mr. JAWITZ Simon Bruce 45/F, Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. PANG Hing Chung, Alfred 45/F, Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. PARK Yoon Soo 1213-19 Two Pacific Place, 88 Queensway, Hong Kong.

Mr. RUAN David Ching Chi 19/F CITIC Tower, 1 Tim Mei Avenue, Hong Kong.

Mr. TANG Wing Yiu, Nichol 30/F, Two Pacific Place, 88 Queensway, Hong Kong.

Mr. TSANG Hing Gay, Dale Melvin 20/F Henley Building, 5 Queen's Road Central, Hong Kong.

Mr. WAIT Jarett Francis Level 38, One Pacific Place, 88 Queensway, Hong Kong.

Mr. WANG Anson 37A Bank of China Tower, 1 Garden Road, Central,
Hong Kong.
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Investment Advisers

Registrations Removed

November 2000

Mr. WONG Wing Kee, Christopher

Mr. YUEN Tak Cheung, Michael

December 2000

Mr. ABRAHAM Colin James

Mr. CHAN Kwong Chung, Bernard

Mr. FANG Wei Chang

Mr. HASKIN Brian Joseph

Mr. HAYES Christopher John
Mr. HO Tse Chung, Billy

Mr. IP Tze Ping, Wilson

Mr. LANDRY Edward James

Mr. LEUNG ShiuKi, Albert

Mr. RATTIWAT Samson

Mr. ROGERS Nicholas David

Mr. TAN Te-Cheng

Mr. TSE Po Shing %

Mr. WANG Benzhou

Mr. YEUNG Yun Pui, Antonio

2201-2206 Worldwide House, 19 Des Voeux Road,
Central, Hong Kong.

43-47/F Jardine House, 1 Connaught Place, Central,
Hong Kong.

1308 One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

13C Chinaweal Centre,414-424 Jaffe Road,
Wanchai, Hong Kong.

28/F Cosco Tower, Grand Millennium Plaza,
183 Queen's Road Central, Hong Kong.

2901 One International Finance Centre,
1 Harbour View Street, Central, Hong Kong.

17/F One Pacific Place, 88 Queensway, Hong Kong.
30/F, Two Pacific Place, 88 Queensway, Hong Kong.

44-47/F Jardine House, 1 Connaught Place, Central,
Hong Kong.

2302-03, 9 Queen's Road Central, Hong Kong.

Suite 1213 Beverley Commercial Centre,
87-105 Chatham Road,Kowloon, Hong Kong.

Suite A, 63/F Bank of China Tower, 1 Garden Road,
Hong Kong.

19/F Two Exchange Square, 8 Connaught Place,
Central, Hong Kong.

28/F Cosco Tower, Grand Millennium Plaza,
183 Queen's Road Central, Hong Kong.

2302-03, 9 Queen's Road Central, Hong Kong.

36/F Far East Finance Centre, 16 Harcourt Road,
Hong Kong.

2302-03, 9 Queen's Road Central, Hong Kong.

SFC BULLETINOctober-December 2000




Registrations Removed

Investment Advisers

October 2000

Anglo Continental Limited

United World Securities (International) Limited

¢ )

November 2000

CEF.TAL Investment Management Limited

Five Rams Finance Company Limited

Salomon Smith Barey Securities Asia Limited

December 2000

BT Asia Limited
Global Partners Asset Management (H.K.) Limited
i ( )

Goodman Asset Limited

Paramount Investments & Associates Limited

1201 Citibank Tower, 3 Garden Road, Central, Hong Kong.

Room 1701-2 Tower2 Admirlty Centre,
18 Harcourt Road, Hong Kong.

Suite 2001, 20/F Cheung Kong Centre, 2 Queen's Road,
Central, Hong Kong.

1-3/F, Euro Trade Centre, 13-14 Connaught Road,
Central, Hong Kong.

20/F Three Exchange Square, 8 Connaught Place,
Central, Hong Kong.

55/F Cheung Kong Center,2 Queen's Road Central,
Hong Kong.

Suite 2109, Two Pacific Place, 88 Queensway,
Central, Hong Kong.

3/F Crocodile House I, 50 Connaught Road Central,
Hong Kong.

Suite 9 8/F Bank of America Tower,
12 Harcourt Road, Central, Hong Kong.
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Registrations Removed

Commodities Dealers

October 2000

Mr. WONG Wai Kai, Paul 27/F Asia Pacific Finance Tower, Citibank Plaza,
3 Garden Road, Hong Kong.

November 2000

Mr. AU Kin Hong, Jester 22/F The Center, 99 Queen's Road Central, Hong Kong.

Mr. LAI Chi Bun 28/F, Bank of ChinaTower, 1 Garden Road, Central,
Hong Kong.

Mr. LEUNG Sung Yeung, Roger Room 904-5, Wheelock House, 20 Pedder Street,
Central, Hong Kong.

Mr. LEUNG Ting Wah 18/F Gloucester Tower, The Landmark, 11 Pedder Street,
Central, Hong Kong.

Mr. ZAI Mer Ching Rm 3203-4 Edinburgh Tower, The Landmark,
15 Queen's Road Central, Hong Kong.

December 2000

Mr. CHAU Vinh Heng 1609-10 China Insurance Group Building,
141 Des Voeux Road, Central, Hong Kong.

Mr. GORHAM Michael Thomas 40/F Cheung Kong Center, 2 Queen's Road Central,
Hong Kong.

Mr. HASSETT Daniel Rooney 20/F-25/F One Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. TO Man Hung, Morris 3/F Hutchison House, 10 Harcourt Road, Central,
Hong Kong.
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Registrations Removed

Commodities Dealers

November 2000
Brighton Futures (Hong Kong) Limited Units 3005-6, Vicwood Plaza, 199 Des Voeux Road Central,
( ) Hong Kong.
Kyokuto Securities (Asia) Limited Room 3104, Tower 1, Lippo Centre, 89 Queensway,
( ) Hong Kong.

Commodity Trading Advisers

October 2000

Mr. COBETTO Albert Lee 32/F Alexandra House, 18 Chater Road, Central, Hong Kong.

Mr. KITAHARA Tadashi Rm.2503-2504, 25/F, One Pacific Place, 88 Queensway,
Hong Kong.

Mr. KOBUNA Kunio Suite 2109, Two Pacific Place, 88 Queensway, Central,
Hong Kong.

Mr. LAW Ka Kin 22/F The Center, 99 Queen's Road Central, Hong Kong.

Mr. LIM Chi Yeung, Richard 1701, 1705-1708 Pacific Plaza,410 Des Voeux Road West,
West Point, Hong Kong.

Mr. WONG Wai Kai, Paul 27/F Asia Pacific Finance Tower, Citibank Plaza,

3 Garden Road, Central, Hong Kong.
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Registrations Removed

Commodity Trading Advisers

November 2000

Mr. LAI Chi Bun 28/F, Bank of ChinaTower, 1 Garden Road,
Central, Hong Kong.

Mr. RUAN David Ching Chi 19/F CITIC Tower, 1 Tim Mei Avenue, Hong Kong.

December 2000

Mr. HASSETT Daniel Rooney 20/F-25/F One Exchange Square, 8 Connaught Place,
Central, Hong Kong.

Mr. IP Tze Ping, Wilson 1,43-47/F Jardine House, 1 Connaught Place,
Central, Hong Kong.

Commodity Trading Advisers

October 2000
Marc Faber Limited Suite 3308-3310 The Centre, 99 Queen's Road Central,
Hong Kong.
December 2000
Celestial Capital Limited 22/F The Center, 99 Queen's Road Central, Hong Kong.
Global Partners Asset Management (H.K.) Limited Suite 2109 Two Pacific Place, 88 Queensway,
B ( ) Central, Hong Kong.
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Telephone Directory

Phone Fax
GENERAL 2840-9222 2521-7836
2842-7666
INVESTORS ENQUIRIES & COMPLAINTS 28409333 2524-3718
(General Investor Protection Issues)
SFC INFOLINE (24 HOURS) 2840-9393
(Generaland Licensing Information)
CHAIRMAN’ S OFFICE 2840-9201 28459553
CORPORATE FINANCE
General 28409216 2810-5385
Listings Policy and Market Development 2840-9663 2810-5385
Takeovers and Mergers 28409210 2810-5385
INTERMEDIARIES AND INVESTMENT PRODUCTS
General 2842-7665 2526-5304
IntermediariesSupervision 2842-7707 2526-5304
Licensing 2842-7755 2501-0375
Unit Trustand Mutual Funds 2840-9266 28770318
Other Investment Products 28409259 28770318
INVESTOR EDUCATION & COMMUNICATIONS 2842-7711 2524-3718
CORPORATE COMMUNICATIONS (Media Enquiries) 2840-9287 2521-7836
SUPERVISION OF MARKETS 2840-9302 2521-71917
ENFORCEMENT 2842-7609 2521-7929
Surveillance 2842-7732 2521-7929
LEGAL SERVICES 2283-6128 2521-7884
CORPORATE RESOURCES 28409218 28459553
SFC Internet Website Address http:/www hksfc.org.hk
SFC e-mail Address enquiry @hksfc.org.hk
Electronic Investor Resources Center Website Address http:/www.hkeirc.org
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