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1 XIS (KB

o (MEELAEY H3(1) ok MEEARE, B (A F8EBol ok
« EIHAFEEE .. Bt LW Az (gaming, betting & bookmaking)
'@%@§Wmeﬁ%WM%ﬁﬁﬁﬁﬂﬁT@?)

» ORI DA AL B A28 & AT, i HLIF AR LLAE Bl
REI’J?T/EE FIPERAE

s FEFRER UL, BEATRE RO TUEEE R, RORERE. RTLE
jZ?EEH??EI’JTEﬁr AR

LR A5+, AT R R R R AR RI3E3E .




1 XIS (KB

o (MEREZEWI) AN “Betting” “PBE”) B E X

« HEBEPIF T8 “Betting” T 1H7%E N E X Oei Hengky Wiryo v
HKSAR (No 2) [2007] 1 HKLRD 568, #555E:

“... a wagering contract is one by which two persons, professing to hold
opposite views touching the i1ssue of a future uncertain event, mutually agree
that, dependent upon the determination of that event, one shall win from the
other, and that other shall pay or hand over to him, a sum of money or other
stake; neither of the contracting parties having any other interest in that
contract than the sum or stake he will so win or lose, there being no other
real consideration for the making of such contract by either of the parties. It
1s essential to a wagering contract that each party may under 1t either win or
lose, whether he will win or lose being dependent on the 1ssue of the event,
and, therefore, remaining uncertain until that issue 1s known...”




1 XIS (KB

o (AL, EXFIEVEN, BIE / WY (wagering contract) H LA NRF
1k -

o IATIREVE I AL B NN — S 1E =B R AEFFE XN L E

Jix

« MO B H NN, RIFEZFH=N ﬁ’*ﬁ%&ﬁ“ﬁ
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« ZIEX G RN E T HIFEAT NNFER, ERESFEAA ZMNER B2 6E
%mﬁ&xm<wm%*@m>,jR%ﬁTﬁﬁ%Eﬁiﬁ%ﬂ AL
GAEER E BN BEAT N, DAIE A BT # A BE =K T
Universal Stock Exchange Ltd v David Strachan [1896] AC 166, ’%168ﬁ 0

« /£ Bartleet v Ebrahim Lebbe Marikar — &, #&5 AERE S AFIL L
S?ﬁﬁkiﬁ}ﬁ%@mﬁ(, RTINS, %QETW%LW%@Q H A
DG SEVIZ i e S N, S NS W13 2840 7 2 5 N SCAST B UA
2, rikt&”aﬁﬁ%ﬂiﬁﬁﬁ 2N B IR AN A2 T 1
ﬁm@ AN (1) XHERHRZ G —IEFEAL S, 2) F EALED
WORNE R ME— R w2l 4, Eam KL NS EZ, AE AT A
A T B AT 3 B 55 52 0 2
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o /£ Bartleet v Ebrahim Lebbe Marikar — %,
RN

LI

S

*

M 2% b5¢ 9= B Lord Atkin

“The essence of a bet is that both parties agree that they will pay and receive respectively on
the happening of an event in which they have no material interest. The transaction may be
cloaked behind the forms of genuine commercial transactions: but to establish the bet it is
necessary to prove that the documents are but a cloak and that neither party intended them to
have any effective legal operation. Where the documents show an ordinary commercial
transaction, and in conformity with them one of the parties incurs personal obligations on a
genuine transaction with third parties so that he himself is not a winner or loser by the
alteration of price, but can only benefit by his commission, the inference of betting is
irresistibly destroyed. In such cases the fact that no delivery is required or tendered i1s of

practically no value.”

Nitt, HFEIUFHAR G THRFEAT N, DAOHEFAS 5 3O R E H o flidE—

MR, 1158 5 X5 FH AR R EESL 2 SO AT SR T = AR AR R -
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e /£ China Agri-Products Exchange Ltd v Wang

HKCFI 137—%H

NFES TR BN E THEFRES A THMm1.5, (2
22 FH RS T 1.5, SKRECRHE BUE SR 2K SO 2811
WAEPP LN 75 B ST 2R B &80
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=gk 5 IR EE LS URSF, M () 1%

Xiu Qun [2021]
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e 7£ ING Bank NV v Tsui Tsin Tong (HCCL 305/98, 19994E12H3H) —%,
Hp—Iil i, S RIEBRIPE GBS G, JF g hidx

(2B o B AR, ZF BIBGE B, BOvEAZ— 10
SRR PI,  ME N TR OR B T — T R T R R T AN AR A 145 2
WEERIAL G o FETIZREWEHLH 5, BE 1ZFE WA E William Stonel\ N LT
FEizRP iz TERE N R0E, (HIEERVIPE R, ZEKUR A 2at,
FH, FiEeaty RN LAl g 2o el NSRRI VT -

“25. The proposition that the hedging of its position by ING BFP via the Put Option

transaction runs foul of the regulatory legislation or alternatively constitutes wagering
may, [ suspect, cause eyebrows to be raised within Hong Kong's financial markets.

277. Mr Fok strongly disputed the applicability either of section 76 of the Securities
Ordinance, or of section 3 of the Gambling Ordinance, submitting that the argument
that the Put Option comes within either rubric is plainly unsustainable. As to this, I am
inclined to think he 1s correct. ...”
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« William Stonei:E HIE R _EiF 2 H/IE LiFkE. &G LIFERE
William StoneiZ B B, FEH, EiFEEEIREK Mayo VA E RN, #
BN T TEE PR SR 6, B RS A e 1
M, BRI N b elids i) )X, B (2R E1) FEAIE R

“The next ground argued by Mr Neoh was that the put option was a "contract for
differences" and thus contravened the Gambling Ordinance, Cap. 148 . This ground can
be disposed of in fairly short order. As was pointed out by Mr Fok the put option was
the opposite of a gaming contract. It was a commercial arrangement which
enabled the party entering into it to hedge a risk. Over and above this s. 8.1 of the
1994 ISDA Equity Option definitions provides for "settlement of share transactions" by
delivery. ...

It is clear that a put option does not come within the ambit of the Gambling
Ordinance. This is not arguable.”




1 XIS (KB

* £ Richardson Greenshields of Canada (Pacific) Ltd v Keung
Chak-Kiu & Hong Kong Futures Exchange L.td [1989] 1| HKLR
476 —Z=H, HIBIRERE, KELEFBEB NN S FRIFAE T
W B BT & [F . RN, BT B N A R B
WA A R R Ry, WIFA—E /T M, KELEH
EIE IR & A2 BSE R AE 5, R AT G N KAE, &
o WA IR ~ P, A B, IREA S A TEAT N
BRI A EIR IR H) & FA T 25 ANFEE 2 T H BMEAL,
UM NSUZE, H EREGFEAR AL S, AT
17N,




2. 5% T P ] T JER U

o NP PR ILA] LR E T LR E He i — 7 ST e e AL B R 4 Ty —
Ji, BLEAME s Bk TR BAR R e, X AT RE A A0 1 U] JE 0
(Penalty Rule) .
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 Law Ting Pong Secondary School v Chen Wai Wah [2021] 3 HKLRD 185:
o FERE IR RET R T N ERE, FRESFRBZZR N N EEE
( primary obligation) , B2 1E N & [F 3 29 Kb 1K £ 53 /F  (secondary

obligation clause) -

» Gk EEIE, KA BTN, KK A R R A
FETHAT o

» MR, R RMENEFIELA RO X ETHE, REaHEA LA et
IE4A) a8 (legitimate interest) R PAT 1% 2 K BUE SR X 7 JEAT % 563K W1 5R
FFHELTTEFIEAR R, KRS N TN R, 25K R I TE 30m A a4 T

« MRFEBATHELRRIESN G, FRESH - PHEFRFIEHRER,
et 5z EE e A IELE Cout of all proportion to the legitimate interest)
R, WAHFIRFTHE T 11K




2. 5% T P ] T JER U

« f£Cavendish Square Holding BV v Makdessi [2016] AC 1172 — &,
W NSRS NIT LB, #5 NFRER A G A LES TR S N
ZI R A RS ik i NI RZEEK, S 1KIEHEEHE K
AN EUE — 2B ATk, HES5. 65578 B IS N A BUE K5 AR T
IR, R s R M SE T S A =B S AR A RIME. ET85 A
B e EF R, TR NFERE RG-S, BEE S AU —
IR T HA DA DAAE S R 2 B R R L B A Sz 25 T
No {ERER MDA g FIRFEFR (5.1 05.65%) & JE T 11N 253K,
KMo HIEER T




z XoF T B 5 1 ) JR )

B R BE AN, BB 5. 15050 5.6 25 2 ANl AU 311 D J
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o XfTE85.14%:

e S b, FES5.1%k78 — WA A% A 25 #0 (price adjustment
clause) , H WAV B T E 715 ST AEAS [ 0 72 AT 4
At N NAT: Makdessi 574 B

« BARESIKREWTNERELRATR A SR, 555.1%

SET EARIRESTE: Makdessi 574 B

e A NAIEXF] 5 (legitimate interest) R 5 NIESF X%
22k, MES5.1% :mﬁTﬁ'@Fﬁﬂ H X5 B3 % 1T 3T
IR Tk El: Makdessi %75&
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o MRS IAEESLECE M AR, ARG — AN 2R B S i BRI 24T N
&3], A BT & 8 B 2L Bl — M A& A BB ) — 4, AT
BN TR P20 . BAEZZE Y, RAEBEIANFES. 15 R IE T 2%
K. Makdessi 5577E

o FLEMINEES.6%:
o RE NHIEH A (legitimate interest) R NIESF T 1Y
REEFF, NPATHS.62 THIALF]: Makdessi 55804 825 .

o F5.655 i H) EE T (primary obligation) , REFHS.65kiafE
IR fE e — T e e & 2): Makdessi 55 83E%




3. X TEH T (AT - Betn B

° X U%TBI}(TE“E@ et B ZREK  BIAAE S ST e S SR S
AR A ] [BIE Rz {7 éf[l%ﬁﬁ&ﬁ TR A RILHY A B R R (s [E )
HRH[E W’]ﬁ“ﬁ'Fdé\éjﬁL—f (EISRGT) (56228 ) FHYAU
» NR[E R TH) A EE—REAE LT AE]
» EHAEIRE AT 222 (general offer) [l SR -
(BIZZ LM AR L A FIHTFBEEAL - (A EISRG]) 55 238(1)

%o

» DAUAEIGUERAXAVERNNESRE (a) BE QI BELHTSFI S
ZIK K (b) HZAFEESRZZFARIL - fERZ LR
(REISRBT) 56 238(2) 2% -




3. XN E (AFIKBID - Bt [

« WHEANHEEZ] (general offer) /A= FEL A A] 8E # om il RF 7y
INE Jr“J (a) ZAEINB(T—ARIL RS - 1% T2y Al #E
| A fe 2 iR FI A B 2 a Fe 2 WL 5 fz (b)) 1Z LAY

SR AHAFEIIA BRI AT A2 512 AR - (A FEISRHG)
55 238(3) 5% -

» EMAERIESEIORZ AR A VEEN T - NIRRT 80z AR
1E%§%ﬁﬁ WA SRty © CAFEIZRBI) 565 239(1) 5% -

o AT MR <</\7 1Y 58238 =5 239 L LIS T A A S
IR 7 - ABRTEE R RIS RE RN AN - (TS
B1) 25 240(1) 2% -




3. X VRS K/\T%@J» - Jie 4 1Bl g

* WREMH Y A L —EEAIE LA H

* JE LA E ARIE— 52y BU"JZIKEJEI’JHR%‘ ERASENFIIE Sise /RS sill PR
BEAL - CEISRB) SH244(1)7%

* LSRN E B IR A \Tﬁﬁﬁﬁﬁ)ﬂzmzﬁf%éﬁu XN
YRR ¢ CAFEISRET) 55245(2) -

s EAEIERDIRFE I&Iﬁ%%wﬁwﬁﬁé&¥l§lﬁﬁxfﬁ 2 D18 RO R Al
1>£Lfﬂ§'z§7‘ii (REIRBT) 55246(2)-(3)7F%

o Q7 E B A B Y A7y A@i&l&é}d/ﬁ%ﬁﬁﬁ*ﬁ}&m%ﬁ AT =] e £
LX%EI’]J&@ Nz A s MRS TR © CAFEIZRBT) %236(3)
S EACHERIRZ (o[BI fE s+ CATEISRGT) 5236(4)5%

 JE LA ETERTE (AFEISRE) 55244 SRS 2T T ATEARIR] -
HARERL - (AFEISRAI) 552505 -




3. X E (ATIFKBI) -- FBh

( financial assistance )

* WG NAVFLEESR S - BN AS I T - 5 AIRE fe s Bl fe s
BTN A BT Al RI -

* AU N IEET T ABUEZE VI AR A E Ry AR A T2
AUEC[EII » 12 B BCHAL AT & 2 S ANMS I 14 I AT B2 R e
ot © CREISRAI) F275(1) 5% -

* WHFNEMAFEA TRy > TR AV Az ss - Mz
I E BHATARS J& & 5 A S R D BUERR LT 55 > 1 B R EK(E] g
o)« CREISRAI) 275(2) 5% -




3. X E (ATIFKBI) -- FBh

s EaEER (CAFEISRE) R A E SR THE A EIUSE
T%Lw JAEM150,000 52558120 H © (CAFEIZRBT) 565 276(4) 2%

o WNEIREALEETED - NN ITH Bﬂ)ﬁ’z'ﬁ,ﬁééééﬁ&ﬁ/\éﬁi&%m
HRE > AHNAEZIGER M52 0 CAFIEG) 26 276 <& < (HA
THX?TLM; FiE Y E N SRS E AN B ALE AT ¢ (AN EIS
) E5 286 2% o




3. X E (ATIFKBI) -- FBh

(DEISRG) ARIEFREEER 5 - REXER ZA 1lRe s 5t
Ty » XER G (EART)
* NEBTTT A ETRIRE BRI 2Tk > BT %A SRR R
EHITIR
17 CAEISRGT) ST A E]ERE 2B A SRz 7
* ZLIGHYBCA S
» NEEE CAFEISRBT) R DR
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3. X E (ATIFKBI) -- FBh

* WIRFE LU NEROE - A E A DUV AR Oy B A BRI R O i e
(EBTE - 2OV B R D12 e AT EE (51 55 v L 5T B
* LUNRAFRERZ—!
* LA Eett I £ HAY 0 HIEE M AR i BRI
SR T 0 TRIEN VB R T AT EZ R 5155, 2R
H
/

* IIM A% 2> BT R (y BCELZE AN 2 B O T fe R 518 > 3Ok
D BERER 12 I AT EE 0 55 ey 518 » (g%~ ]
FECHAROR Y Z My i
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3. X E (ATIFKBI) -- FBh

 AESERE SHHTEEY » DK 3 FIHRAE FRBHAY ) R A SR BB

A © Re Nu-West Natural Products Corp Ltd [2010] 4 HKLRD 20855
25826F7 .

* [EI VAR IEAC AV SERT o BB (financial assistance ) ZX 78]
NG HERRAAEDE ] JEE © Chaston v SWP Group plc
[2003] 1 BCLC 675 55324,

s B EEGAREI AR X BTSN AR IREEE A 5T
XIT R A FIETT{E - Anglo Petroleum Ltd v TFB (Mortgages) Ltd
[2008] 1 BCLC 185 ZE26527E% .
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- Bl THINAETEAEEMEIL AR R o BT ZJ?E&E’W/\
AR 0 FE (1) A= REPTTE ER A ErIRER - & (2)
AR H A1 \mzrﬁwj HIrAE S S G TR 0 EMEL
FiMe SR HAR A B S » 7

* B LT RINSE B b Bl i SR 0 R B 5 MR a E YA ail > 1 H s
NEISAT Z07A A REA TR ZJTHI R RRAYROR » A Al Ret sl -

» ETEMAFGESN G (AFEZRG) AL TEIIBIIME S - NIFE A
BARENIE -




4. X REPNE BTN KB

ﬁ[l%yﬂ%ﬂw(iﬁ&ﬁ—?ﬁ ?z_rrﬁaze (BURAZRB) s

* MR (AR =

ﬁf(bm>@%ﬁ§ BRI AR A B (AT S f
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TR LETIERIRE A 3K RS2 FERT FR S & IR (Rt
BTN ) DR AR %5 ST L R A B
W e

Tzt A (money lender) FS4FE HFEILZs (R ibHLE B IREEE Etl
%) HIA > SESE « BATSLMT A R BRE S RAE RS
BREREE (B TZEHa A+ » BIEHZ 8 Sk A -
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« 2 (U AZRBT) SR ALaERE (EART) -

« CRINLZRBT) GEISSE)RATHaRTIN RIS E A F

o BT EH ALY T AL AR SO ITHYERT T
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4. X REPNE BTN KB

HEH/KK{?%H%H”%;%U?A&& (BUTT A ZRB) BTk

* HIFLbE Eﬁkmﬁﬁlﬁak Sy CRUn A =RBl) Tiﬁ_ Tt
AET %\%EF‘M)” o o TBIXET N R e (IR A S5 B1)
PHYFEPRIEK > b A?PE TULFME YA RAE IR AT A ROTEHY 5T

ML

* BB AT ALV BRI B BEERIRERILE DL NI > —fEEIRE -

« ZTEF] (compound 1nterest) ;
o 22 1E DU HRT = UE A DTRK 5 B

o DIRPE TN BRI IE JﬁﬁfA/ﬁ@ H 152 = M ZR B = A S =
CEUTAGRY) 262255

* 6 UK BOE S PAAIR » (EVEREFE SR T ISR 2
B NE 7% IR A s 2 B IR ER 73 B T 5 T -
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2 T > BIEAUSE © CRUBASRBT) 2524(1) 2% -

* FTAER EACHERY PG T LLEHIT © CRBASRBT) 2524(2)
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