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《2017年證券及期貨 (合約限量及須申報的持倉量 )  
(修訂 )規則》

(由證券及期貨事務監察委員會根據《證券及期貨條例》(第 571章 )
第 35條訂立 )

1. 生效日期
本規則自 2017年 6月 1日起實施。

2. 修訂《證券及期貨 (合約限量及須申報的持倉量 )規則》
《證券及期貨 (合約限量及須申報的持倉量 )規則》(第 571章，
附屬法例 Y)現予修訂，修訂方式列於第 3至 7條。

3. 修訂第 2條 (釋義 )

 (1) 第 2(1)條，須申報的持倉量的定義，(b)段——
廢除句號
代以分號。

 (2) 第 2(1)條——
按筆劃數目順序加入
“充足財政能力 (adequate financial capability)就交易所

參與者或交易所參與者的聯屬公司而言，指該交易
所參與者、該聯屬公司或兩者的控權公司——

 (a) 按其最近期的經審計的財務報表所列，擁有不
少於 $50億淨資產值；或

 (b) 具有合資格信貸評級；

Securities and Futures (Contracts Limits and Reportable 
Positions) (Amendment) Rules 2017

(Made by the Securities and Futures Commission under section 35 of 
the Securities and Futures Ordinance (Cap. 571))

1. Commencement

These Rules come into operation on 1 June 2017.

2. Securities and Futures (Contracts Limits and Reportable 
Positions) Rules amended

The Securities and Futures (Contracts Limits and Reportable 
Positions) Rules (Cap. 571 sub. leg. Y) are amended as set out 
in sections 3 to 7.

3. Section 2 amended (interpretation)

 (1) Section 2(1), definition of reportable position, paragraph 
(b)—

Repeal the full stop

Substitute a semicolon.

 (2) Section 2(1)—

Add in alphabetical order

“adequate financial capability (充足財政能力), in relation 
to an exchange participant or an affiliate of an 
exchange participant, means any one of the exchange 
participant, the affiliate or their holding company, 
has—

 (a) a net asset value of not less than $5 billion as 
set out in its latest audited financial statements; 
or

 (b) a qualifying credit rating;
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affiliate (聯屬公司), in relation to an exchange participant, 
means any corporation belonging to the same group 
of companies as the exchange participant;

specified contract (指明合約) means any of the following 
futures contracts—

 (a) Hang Seng Index futures contracts and options 
contracts;

 (b) Hang Seng China Enterprises Index futures 
contracts and options contracts;

specified percentage (指明百分率) means 300%.”.

4. Section 4 amended (restrictions on number of contracts held or 
controlled)

 (1) Section 4(1)—

Repeal

“and (4)”

Substitute

“and (3)”.

 (2) Section 4(2)—

Repeal

“in subsection (3)”

Substitute

“in section 4A”.

 (3) Section 4—

Repeal subsections (3), (4) and (5)

Substitute

指明合約 (specified contract)指以下任何期貨合約——
 (a) 恒生指數期貨合約及期權合約；
 (b) 恒生中國企業指數期貨合約及期權合約；
指明百分率 (specified percentage)指 300%；
聯屬公司 (affiliate)就交易所參與者而言，指與該交易所

參與者屬於同一公司集團的法團。”。

4. 修訂第 4條 (對持有或控制合約的數目限制 )

 (1) 第 4(1)條——
廢除
“及 (4)”

代以
“及 (3)”。

 (2) 第 4(2)條——
廢除
“第 (3)款”

代以
“第 4A條”。

 (3) 第 4條——
廢除第 (3)、(4)及 (5)款
代以
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 “(3) A person may hold or control a futures contract or 
stock options contract in excess of the prescribed 
limit if  the person is authorized by the Commission 
to do so under section 4B, 4C, 4D or 4E.

 (4) The Commission may, under section 4B, 4C, 4D or 
4E, authorize a person to hold or control a futures 
contract or stock options contract in excess of the 
prescribed limit—

 (a) except in circumstances where holding or 
controlling the excess for which authorization is 
sought may be authorized under the rules of the 
recognized exchange company concerned as 
referred to in subsection (2);

 (b) only if  the Commission is satisfied that the 
excess would not be prejudicial to the interest of 
the investing public having regard to the 
prescribed limit and the liquidity of the futures 
contract or stock options contract in question; 
and

 (c) by giving the person a notice of authorization 
in writing.

 (5) An authorization granted under section 4B, 4C,  
4D or 4E—

 (a) subject to paragraph (b), is valid for the period (if  
any) that the Commission may specify in the 
notice of authorization given under subsection 
(4)(c);

 (b) may be withdrawn by the Commission, at any 
time, by at least 5 business days’ notice in 
writing to the person authorized and, where the 
person authorized is an affiliate of an exchange 

 “(3) 某人如根據第 4B、4C、4D或 4E條獲證監會授權，
便可持有或控制數目超逾訂明上限的期貨合約或股
票期權合約。

 (4) 證監會可根據第 4B、4C、4D或 4E條授權某人持
有或控制數目超逾訂明上限的期貨合約或股票期權
合約，惟——

 (a) 就尋求獲授權持有或控制數目超逾訂明上限的
合約一事而言，在該事宜可根據第 (2)款提述
的有關認可交易所的規章獲授權的情況下，則
屬例外；

 (b) 證監會只有在顧及有關期貨合約或股票期權合
約的訂明上限及流通量後，信納超逾該上限不
會損害投資大眾的利益，方可作出該授權；及

 (c) 該授權須藉向該人發出書面授權通知而作出。
 (5) 根據第 4B、4C、4D或 4E條作出的授權——

 (a) 除 (b)段另有規定外，在證監會根據第 (4)(c)
款發出的授權通知所指明的期間 (如有的話 )
內有效；

 (b) 可在任何時間由證監會藉向獲授權的人及 (如
獲授權的人為交易所參與者的聯屬公司 )有關 
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participant, also to the exchange participant; 
and

 (c) is subject to any reasonable conditions that the 
Commission may specify in the notice of 
authorization given under subsection (4)(c) and 
the Commission may, at any time, by at least 5 
business days’ notice in writing to the person 
authorized and, where the person authorized is 
an affiliate of an exchange participant, also to 
the exchange participant, amend or revoke any 
condition or impose new conditions as may be 
reasonable in the circumstances.”.

 (4) Section 4—

Repeal subsections (6), (7), (8), (9) and (10).

5. Sections 4A to 4E added

After section 4—

Add

 “4A. Authorization under rules of recognized exchange company 
to hold or control contracts in excess of prescribed limit

A person who may be authorized for the purposes of 
section 4(2) is—

 (a) a person registered with the Futures Exchange 
Company for the purpose of performing market 
making or liquidity providing activities in respect 
of futures contracts in accordance with its rules;

 (b) a person registered with the Stock Exchange 
Company for the purpose of performing market 
making or liquidity providing activities, in 
accordance with its rules—

  的交易所參與者，發出至少 5個營業日的書面
通知撤回；及

 (c) 受證監會根據第 (4)(c)款發出的授權通知內指
明的任何合理條件所規限，而證監會可在任何
時間，藉向獲授權的人及 (如獲授權的人為交
易所參與者的聯屬公司 )有關的交易所參與者，
發出至少 5個營業日的書面通知，修訂或撤銷
任何條件或施加在有關情況下屬合理的新條
件。”。

 (4) 第 4條——
廢除第 (6)、(7)、(8)、(9)及 (10)款。

5. 加入第 4A至 4E條
在第 4條之後——

加入

 “4A. 根據認可交易所的規章獲授權持有或控制數目超逾訂明
上限的合約
為施行第 4(2)條，可獲授權的人為——

 (a) 獲期交所註冊以按照該所的規章就期貨合約進
行莊家活動或流通量供應活動的人；

 (b) 獲聯交所註冊以按照該所的規章就以下產品進
行莊家活動或流通量供應活動的人——
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 (i) in respect of stock options contracts; or

 (ii) in respect of exchange traded funds, where 
the person holds or controls futures 
contracts or stock options contracts in the 
course of hedging the risks arising from 
performing market making or liquidity 
providing activities;

 (c) an issuer of securities listed under Chapter 15A 
of the Listing Rules who holds or controls 
futures contracts or stock options contracts in 
the course of hedging the risks of positions 
previously acquired in such listed securities for 
the purpose of performing liquidity providing 
activities in respect of such listed securities; or

 (d) a related corporation of an issuer of securities 
listed under Chapter 15A of the Listing Rules, 
where the related corporation holds or controls 
futures contracts or stock options contracts in 
the course of hedging the risks of positions 
previously acquired in such listed securities for 
the purpose of performing liquidity providing 
activities in respect of such listed securities.

 4B. Authorization by Commission to hold or control contracts 
in excess of prescribed limit in special circumstances

Subject to section 4(4)(a) and (b), the Commission may 
authorize a person to hold or control a futures contract or 
stock options contract in excess of the prescribed limit if  
the Commission is satisfied that there are special 
circumstances which warrant the person holding or 
controlling the excess.

 (i) 股票期權合約；或
 (ii) 交易所買賣基金，而該人在對沖因進行

莊家活動或流通量供應活動而產生的風
險的過程中，持有或控制期貨合約或股
票期權合約；

 (c) 根據《上市規則》第 15A章上市的證券的發行
人，而該人在為該等證券進行流通量供應活動
而對沖先前取得的該等證券的持倉量的風險的
過程中，持有或控制期貨合約或股票期權合
約；或

 (d) 根據《上市規則》第 15A章上市的證券的發行
人的有連繫法團，而該有連繫法團在為該等證
券進行流通量供應活動而對沖先前取得的該等
證券的持倉量的風險的過程中，持有或控制期
貨合約或股票期權合約。

 4B. 證監會授權在特殊情況下持有或控制數目超逾訂明上限
的合約
在不抵觸第 4(4)(a)及 (b)條的情況下，如證監會信納有
特殊情況存在，而該情況構成支持某人持有或控制數目
超逾訂明上限的期貨合約或股票期權合約的充分理由，
則證監會可授權該人持有或控制該等超逾訂明上限的合
約。
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 4C. Authorization by Commission to hold or control contracts 
in excess of prescribed limit for purposes of facilitating 
provision of services to clients

 (1) Subject to subsection (2) and section 4(4)(a) and (b), 
the Commission may authorize an exchange 
participant or an affiliate of an exchange participant 
to hold or control a specified contract in excess of 
the prescribed limit by up to the specified percentage.

 (2) The Commission must not authorize an exchange 
participant or an affiliate of an exchange participant 
to hold or control a specified contract in excess of 
the prescribed limit unless the exchange participant 
satisfies the Commission that—

 (a) the exchange participant or the affiliate (as the 
case may be) has a relevant business need for 
holding or controlling the excess for which 
authorization is sought;

 (b) either the exchange participant or the affiliate 
has adequate financial capability to cover the 
potential risks arising from the excess; and

 (c) the exchange participant has effective internal 
control procedures and risk management 
systems to manage the potential risks arising 
from the excess.

 (3) In this section—

relevant business need (相關業務需要), in relation to an 
exchange participant or an affiliate of an exchange 
participant, means a business need that requires the 
exchange participant or the affiliate to engage in 
hedging activities to facilitate the provision of 
services to its clients.

 4C. 證監會授權為利便向客户提供服務而持有或控制數目超
逾訂明上限的合約

 (1) 在不抵觸第 (2)款以及第 4(4)(a)及 (b)條的情況下，
證監會可授權交易所參與者或交易所參與者的聯屬
公司持有或控制數目超逾訂明上限最高達指明百分
率的指明合約。

 (2) 除非交易所參與者令證監會信納以下事宜，否則證
監會不得授權該交易所參與者或該交易所參與者的
聯屬公司持有或控制數目超逾訂明上限的指明合
約——

 (a) 該交易所參與者或該聯屬公司 (視屬何情況而
定 )對尋求獲授權持有或控制該等超逾訂明上
限的合約有相關業務需要；

 (b) 該交易所參與者或該聯屬公司有充足財政能力
應付因超逾該上限而產生的潛在風險；及

 (c) 該交易所參與者設有有效的內部監控程序及風
險管理制度，以管理因超逾該上限而產生的潛
在風險。

 (3) 在本條中——
相關業務需要 (relevant business need)就交易所參與者

或交易所參與者的聯屬公司而言，指令到該交易所
參與者或該聯屬公司有必要從事對沖活動以便向其
客户提供服務的業務需要。
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 4D. Authorization by Commission to hold or control contracts 
in excess of prescribed limit for purposes of index arbitrage 
activity

 (1) Subject to subsection (2) and section 4(4)(a) and (b), 
the Commission may authorize an exchange 
participant or an affiliate of an exchange participant 
to hold or control a specified contract in excess of 
the prescribed limit by up to the specified percentage.

 (2) The Commission must not authorize an exchange 
participant or an affiliate of an exchange participant 
to hold or control a specified contract in excess of 
the prescribed limit unless the exchange participant 
satisfies the Commission that—

 (a) the exchange participant or the affiliate (as the 
case may be) engages in index arbitrage 
activities, and will, if  authorization is granted, 
hold or control the excess for the purposes of 
those activities;

 (b) either the exchange participant or the affiliate 
has adequate financial capability to cover the 
potential risks arising from the excess; and

 (c) the exchange participant has effective internal 
control procedures and risk management 
systems to manage the potential risks arising 
from the excess.

 (3) In this section—

index arbitrage (指數套戥), in relation to an exchange 
participant or an affiliate of an exchange participant, 
means a trading strategy engaged in by the exchange 
participant or the affiliate—

 (a) involving—

 4D. 證監會授權為指數套戥活動而持有或控制數目超逾訂明
上限的合約

 (1) 在不抵觸第 (2)款以及第 4(4)(a)及 (b)條的情況下，
證監會可授權交易所參與者或交易所參與者的聯屬
公司持有或控制數目超逾訂明上限最高達指明百分
率的指明合約。

 (2) 除非交易所參與者令證監會信納以下事宜，否則證
監會不得授權該交易所參與者或該交易所參與者的
聯屬公司持有或控制數目超逾訂明上限的指明合
約——

 (a) 該交易所參與者或該聯屬公司 (視屬何情況而
定 )從事指數套戥活動，並將 (如獲批予該項
授權的話 )為該等活動持有或控制該等超逾訂
明上限的合約；

 (b) 該交易所參與者或該聯屬公司有充足財政能力
應付因超逾該上限而產生的潛在風險；及

 (c) 該交易所參與者設有有效的內部監控程序及風
險管理制度，以管理因超逾該上限而產生的潛
在風險。

 (3) 在本條中——
指數套戥 (index arbitrage)就交易所參與者或交易所參

與者的聯屬公司而言，指該交易所參與者或該聯屬
公司所從事符合以下說明的交易策略——

 (a) 當中涉及——
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 (i) the purchase (or sale) of a stock index 
futures contract; or

 (ii) the purchase (or sale) of a stock index call 
options contract together with the sale (or 
purchase) of a stock index put options 
contract, where both contracts have the 
same underlying index, expiry date and 
strike price;

 (b) in conjunction with the sale (or purchase) of 
some or all of the stocks comprised in the 
underlying basket of stocks used to compile the 
index underlying the stock index futures 
contract or the stock index options contracts; 
and

 (c) with a view to securing a profit from any 
difference in price between the stocks and the 
stock index futures contract or the stock index 
options contracts.

 4E. Authorization by Commission for asset manager to hold or 
control contracts in excess of prescribed limit for purposes 
of asset management activity

 (1) Subject to subsection (2) and section 4(4)(a) and (b), 
the Commission may authorize a person referred to 
in subsection (3) to hold or control a specified 
contract in excess of the prescribed limit by up to the 
specified percentage.

 (2) The Commission must not authorize a person 
referred to in subsection (3) to hold or control a 
specified contract in excess of the prescribed limit 
unless the person satisfies the Commission that—

 (i) 買入 (或賣出 )某股票指數期貨合約；或
 (ii) 買入 (或賣出 )某股票指數認購期權合約，

連同賣出 (或買入 )某股票指數認沽期權
合約，而該兩份合約具有相同的相關指
數、到期日及行使價；

 (b) 同時賣出 (或買入 )用以編纂該股票指數期貨
合約或該等股票指數期權合約的相關指數的一
籃子相關股票中所包含的部分或全部股票；及

 (c) 目的在於從該等股票與該股票指數期貨合約或
該等股票指數期權合約之間的任何價格差異中
獲得利潤。

 4E. 證監會授權資產管理人為資產管理活動而持有或控制數
目超逾訂明上限的合約

 (1) 在不抵觸第 (2)款以及第 4(4)(a)及 (b)條的情況下，
證監會可授權第 (3)款提述的人持有或控制數目超
逾訂明上限最高達指明百分率的指明合約。

 (2) 除非第 (3)款提述的人令證監會信納以下事宜，否
則證監會不得授權該人持有或控制數目超逾訂明上
限的指明合約——
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 (a) the person has a need for holding or controlling 
the excess for which authorization is sought, for 
the purposes of the asset management activity 
for which the person is licensed or registered; 
and

 (b) the person has effective internal control 
procedures and risk management systems to 
manage the potential risks arising from the 
excess.

 (3) Subsection (1) applies to a person that—

 (a) is a licensed corporation that is licensed for, or 
a registered institution that is registered for, 
Type 9 regulated activity; and

 (b) in the course of that regulated activity, manages 
assets having a total value of not less than  
$80 billion.”.

6. Schedule 1 amended (prescribed limit and reporting level for 
futures contracts)

 (1) Schedule 1—

Repeal item 4

Substitute
“4. Hang Seng 

Index futures 
contract and 
options 
contract, 
and Mini-
Hang Seng 
Index futures 
contract and   

10 000 long or 
short position 
delta limit for all 
contract months 
combined, 
provided that the 
position delta for 
the Mini-Hang 
Seng Index 

500 open Hang 
Seng Index 
futures contracts 
for any one 
contract month; 
500 open Hang 
Seng Index 
options contracts 
for any one 

 (a) 該人為其獲發牌或獲註冊進行的資產管理活動
而有需要尋求獲授權持有或控制該等超逾訂明
上限的合約；及

 (b) 該人設有有效的內部監控程序及風險管理制
度，以管理因超逾該上限而產生的潛在風險。

 (3) 凡任何人——
 (a) 屬就第 9類受規管活動獲發牌的持牌法團或獲

註冊的註冊機構；及
 (b) 在進行該受規管活動的過程中，管理總值不少

於 $800億的資產，
第 (1)款即適用於該人。”。

6. 修訂附表 1 (期貨合約的訂明上限及須申報水平 )

 (1) 附表 1——
廢除第 4項
代以
“4. 恒生指數期

貨合約及期
權合約，以
及小型恒生
指數期貨合

對沖指定資產價
格轉變風險的限
額為 10 000份好
倉或淡倉合約 (所
有合約月合計 )，

任何一個合約
月 500份未平
倉恒生指數期
貨合約；任何
一個系列 500份
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options 
contract

futures contracts 
or Mini-Hang 
Seng Index 
options contracts 
must not at any 
time exceed 2 000 
long or short for 
all contract 
months combined

series; 2 500 
open Mini-
Hang Seng 
Index futures 
contracts for 
any one contract 
month and 
2 500 open 
Mini-Hang 
Seng Index 
options contracts 
for any one 
series”.

 (2) Schedule 1—

Repeal item 5

Substitute
“5. Hang Seng 

China 
Enterprises 
Index futures 
contract and 
options 
contract, 
and Mini-
Hang Seng 
China 
Enterprises 
Index futures 
contract and 
options 
contract

12 000 long or 
short position 
delta limit for all 
contract months 
combined, 
provided that the 
position delta for 
the Mini-Hang 
Seng China 
Enterprises Index 
futures contracts 
or Mini-Hang 
Seng China 
Enterprises Index 
options contracts 
must not at any 
time exceed 2 400 

500 open Hang 
Seng China 
Enterprises 
Index futures 
contracts for 
any one 
contract month; 
500 open Hang 
Seng China 
Enterprises 
Index options 
contracts for 
any one series; 
2 500 open 
Mini-Hang 
Seng China 
Enterprises 

約及期權合
約

但小型恒生指數
期貨合約或小型
恒生指數期權合
約的對沖指定資
產價格轉變風險
的持倉，在任何
時間均不得超逾
2 000份好倉或淡
倉合約 (所有合
約月合計 )

未平倉恒生指
數期權合約；
任何一個合約
月 2 500份未平
倉小型恒生指
數期貨合約；
及任何一個系
列 2 500份未平
倉小型恒生指
數期權合約”。

 (2) 附表 1——
廢除第 5項
代以
“5. 恒生中國企

業指數期貨
合約及期權
合約，以及
小型恒生中
國企業指數
期貨合約及
期權合約

對沖指定資產價
格轉變風險的限
額為 12 000份好
倉或淡倉合約 (所
有合約月合計 )，
但小型恒生中國
企業指數期貨合
約或小型恒生中
國企業指數期權

任何一個合約
月 500份未平
倉恒生中國企
業指數期貨合
約；任何一個
系列 500份未
平倉恒生中國
企業指數期權
合約；任何
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long or short for 
all contract 
months combined

Index futures 
contracts for 
any one 
contract month 
and 2 500 open 
Mini-Hang 
Seng China 
Enterprises 
Index options 
contracts for 
any one series”.

 (3) Schedule 1—

Repeal item 9

Substitute
“9. FTSE/Xinhua 

China 25 
Index futures 
contract and 
options 
contract

6 000 long or 
short position 
delta limit for all 
contract months 
combined

500 open FTSE/
Xinhua China 
25 Index futures 
contracts for 
any one contract 
month and 500 
open FTSE/
Xinhua China 
25 Index options 
contracts for 
any one series”.

 (4) Schedule 1—

Repeal item 13

Substitute
“13. US Dollar 

vs Renminbi 
(Hong Kong) 
futures 

8 000 long or 
short position 
delta limit for all 
contract months 

500 open US 
Dollar vs 
Renminbi 
(Hong Kong) 

合約的對沖指定
資產價格轉變風
險的持倉，在任
何時間均不得超
逾 2 400份好倉
或淡倉合約 (所
有合約月合計 )

一個合約月
2 500份未平倉
小型恒生中國
企業指數期貨
合約；及任 
何一個系列
2 500份未平倉
小型恒生中國
企業指數期權
合約”。

 (3) 附表 1——
廢除第 9項
代以
“9. 新華富時中

國 25指數期
貨合約及期
權合約

對沖指定資產價
格轉變風險的限
額為 6 000份好
倉或淡倉合約 (所
有合約月合計 )

任何一個合約
月 500份未平
倉新華富時中
國 25指數期貨
合約；及任何
一個系列 500份
未平倉新華富
時中國 25指數
期權合約”。

 (4) 附表 1——
廢除第 13項
代以
“13. 美元兌人民

幣 (香港 )
期貨合約及
期權合約，
以及人民幣

對沖指定資產價
格轉變風險的限
額為 8 000份好
倉或淡倉合約 (所
有合約月合計 )，

任何一個合約
月 500份未平
倉美元兌人民
幣 (香港 )期貨
合約；任何一
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(香港 )兌 
美元期貨合
約

但就現貨月合約
而言，美元兌人
民幣 (香港 )期
貨合約及美元兌
人民幣 (香港 )
期權合約合計的
對沖指定資產價
格轉變風險的持
倉，在最後 5個
交易日不得超逾
2 000份好倉或淡
倉合約

個系列 500份
未平倉美元兌
人民幣 (香港 )
期權合約；及
任何一個合約
月 500份未平
倉人民幣 (香港 )
兌美元期貨合
約”。

 (5) 附表 1，在第 17項之後——
加入
“18. 倫敦鎳期貨

小型合約
50 000份好倉或
淡倉淨額合約 (所
有合約月合計 )

任何一個合約
月 500份未平
倉合約

19. 倫敦鉛期貨
小型合約

25 000份好倉或
淡倉淨額合約 (所
有合約月合計 )

任何一個合約
月 500份未平
倉合約

20. 倫敦錫期貨
小型合約

15 000份好倉或
淡倉淨額合約 (所
有合約月合計 )

任何一個合約
月 500份未平
倉合約”。

contract and 
options 
contract, and 
Renminbi 
(Hong Kong) 
vs US Dollar 
futures 
contract

combined, 
provided that the 
position delta for 
the spot month 
US Dollar vs 
Renminbi (Hong 
Kong) futures 
contracts and the 
spot month  
US Dollar vs 
Renminbi (Hong 
Kong) options 
contracts 
combined during 
the last 5 trading 
days must not 
exceed 2 000 long 
or short

futures contracts 
for any one 
contract month; 
500 open  
US Dollar vs 
Renminbi 
(Hong Kong) 
options contracts 
for any one 
series and 500 
open Renminbi 
(Hong Kong) vs 
US Dollar 
futures contracts 
for any one 
contract month”.

 (5) Schedule 1, after item 17—

Add
“18. London 

Nickel Mini 
futures 
contract

50 000 net long 
or short contracts 
for all contract 
months combined

500 open 
contracts for 
any one contract 
month

19. London 
Lead Mini 
futures 
contract

25 000 net long 
or short contracts 
for all contract 
months combined

500 open 
contracts for 
any one contract 
month

20. London Tin 
Mini futures 
contract

15 000 net long 
or short contracts 
for all contract 
months combined

500 open 
contracts for 
any one contract 
month”.
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7. 修訂附表 2 (股票期權合約的訂明上限及須申報水平 )

附表 2，第 1及 2項——
廢除
“50 000份未平倉合約”

代以
“150 000份未平倉合約”。

證券及期貨事務監察委員會 
行政總裁
歐達禮

2017年 2月 20日

7. Schedule 2 amended (prescribed limit and reporting level for 
stock options contracts)

Schedule 2, items 1 and 2—

Repeal

“50 000 open contracts”

Substitute

“150 000 open contracts”.

Ashley ALDER
Chief Executive Officer,  

Securities and Futures Commission

20 February 2017
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註釋
第 1段

Explanatory Note
Paragraph 1

註釋

 本規則的主要目的是修訂《證券及期貨 (合約限量及須申報
的持倉量 )規則》(第 571章，附屬法例 Y) (《主體規則》)，將
可獲授權持有或控制數目超逾《主體規則》附表 1或 2所載訂
明上限的期貨合約或股票期權合約 (超額授權 )的人的類別
擴大，及將《主體規則》附表 2所載股票期權合約的訂明上限
提高。

2. 第 3條修訂《主體規則》第 2條，加入於新訂第 4C、4D及 
4E條使用的定義，該等定義分別關乎證券及期貨事務監察委
員會 (證監會 )為利便向客户提供服務、指數套戥活動及資
產管理活動而作出的超額授權，並修訂以釐清指明合約的定
義。

3. 第 4條修訂《主體規則》第 4條 (現有第 4條 )，而第 5條在《主
體規則》加入新訂第 4A至 4E條，將可獲批予的超額授權的
涵蓋範圍擴大，及作出重組現有第 4條的相應修訂，以便更
清楚地將內容呈述。有關詳情如下——

 (a) 在現有第 4(2)條下可根據有關認可交易所的規章獲
批予超額授權的人的類別，由現有第 4(3)條移至新
訂第 4A條，並擴大以包括交易所買賣基金的聯交
所市場莊家；

Explanatory Note

 The main object of these Rules is to amend the Securities and 
Futures (Contracts Limits and Reportable Positions) Rules 
(Cap. 571 sub. leg. Y) (principal Rules) by expanding the 
categories of persons who may be authorized to hold or control 
a futures contract or stock options contract in excess of the 
prescribed limit set out in Schedule 1 or 2 to the principal 
Rules (excess authorizations), and by increasing the prescribed 
limits for stock options contracts set out in Schedule 2 to the 
principal Rules.

2. Section 3 amends section 2 of the principal Rules by adding 
definitions used in new sections 4C, 4D and 4E, which 
respectively relate to excess authorizations granted by the 
Securities and Futures Commission (Commission) for the 
purposes of facilitating the provision of services to clients, 
index arbitrage activity and asset management activity, and 
amends the definition of specified contract for clarity.

3. Section 4 amends section 4 of the principal Rules (existing 
section 4) and section 5 adds new sections 4A to 4E to the 
principal Rules by expanding the scope of excess authorizations 
that may be granted, and by making consequential amendments 
that restructure the existing section 4 for better presentation, as 
follows—

 (a) the categories of persons who may be granted excess 
authorizations under the rules of the relevant 
recognized exchange company under the existing 
section 4(2) are moved from the existing section 4(3) 
to the new section 4A, and expanded to include 
Stock Exchange Company market makers in exchange 
traded funds;
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第 4段

Explanatory Note
Paragraph 4

 (b) 證監會在特殊情況下向某人作出超額授權的權力由
現有第 4(5)條移至新訂第 4B條；

 (c) 新訂第 4(3)條將可獲證監會批予超額授權的人的類
別擴大；

 (d) 現有第 4(4)、(8)及 (9)條所載有關證監會作出及撤
回超額授權的各項事宜，移至新訂第 4(4)及 (5)條，
其內容並無實質變動；

 (e) 證監會在有為利便向客户提供服務的相關業務需要
的情況下作出超額授權的權力，由現有第 4(6)及 
(7)條移至新訂第 4C條，其內容並無實質變動 (對
充足財政能力及指明百分率的定義的修訂除外 )；

 (f) 新訂第 4D條賦權證監會為指數套戥活動作出超額
授權；及

 (g) 新訂第 4E條賦權證監會為資產管理活動作出超額
授權。

4. 第 6條修訂《主體規則》附表 1，修訂方式如下——
 (a) 對第 4、5及 9項提述的合約的描述略作修訂；
 (b) 在第 5項加入小型恒生中國企業指數期權合約；

 (b) the Commission’s power to grant excess authorizations 
to persons in special circumstances is moved from 
the existing section 4(5) to the new section 4B;

 (c) the new section 4(3) expands the categories of 
persons who may be granted excess authorizations by 
the Commission;

 (d) various matters set out in the existing section 4(4), (8) 
and (9) relating to granting and withdrawing excess 
authorizations by the Commission, are moved to the 
new section 4(4) and (5) without substantive changes;

 (e) the Commission’s power to grant excess authorizations 
where there is a relevant business need for facilitating 
the provision of services to clients is moved from the 
existing section 4(6) and (7) to the new section 4C, 
without substantive changes (except in so far as the 
definitions of adequate financial capability and 
specified percentage are amended);

 (f) the new section 4D empowers the Commission to 
grant excess authorizations for the purposes of index 
arbitrage activity; and

 (g) the new section 4E empowers the Commission to 
grant excess authorizations for the purposes of asset 
management activity.

4. Section 6 amends Schedule 1 to the principal Rules by—

 (a) making minor drafting amendments to the 
descriptions of the contracts referred to in items 4,  
5 and 9;

 (b) adding the Mini-Hang Seng China Enterprises Index 
options contract to item 5;
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Explanatory Note
Paragraph 5

 (c) 在第 13項加入美元兌人民幣 (香港 )期權合約以及
人民幣 (香港 )兌美元期貨合約；及

 (d) 透過加入第 18、19及 20項，加入鎳、鉛及錫的倫
敦金屬小型期貨合約。

5. 第 7條修訂《主體規則》附表 2，將股票期權合約的訂明上限
提高。

 (c) adding the US Dollar vs Renminbi (Hong Kong) 
options contract and the Renminbi (Hong Kong) vs 
US Dollar futures contract to item 13; and

 (d) adding London Metal Mini futures contracts for 
nickel, lead and tin, by adding items 18, 19 and 20.

5. Section 7 amends Schedule 2 to the principal Rules by 
increasing the prescribed limits for stock options contracts.
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