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Financial Institutions (Resolution) Ordinance

(k) by aresolution af\:t:ority with the '
1) the person from Whom the inpe. - LOfRS
: recerved; and i mformlti « i
(i) if the information does not raree
person to whom it relates; op  * Wty
(1) that has been made available to the b ubh g
disclosed 1n any circumstances in Whi c Y Virg
for which, disclosure is not prec] ch, ¢
section 175.
(4) Subsection (3)(k) does not require the MOluu )
close in or in relation to any civil proceedings any .;_3,?.‘}1 it
disclose, or has disclosed, under that subsectiop_ Matjg,
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(5) Except as may be necessary for a UIPOSe meng:.. .
tion (6), a person who, in the course of peg‘omg!; 'f;.;éfi% N
Ordinance, receives information or any record, report,, 0Ction ypg,
ument is not required— L f;jjsﬁ.igj_‘ al

(a) to divulge that information in any court: N
(b) to produce that record, report, retum e ‘m(
any court; or "y il + Q0CY
(c) to divulge or communicate to any court - :r‘:i;-'
that came to the person’s knowledge in the ¢ & it
forming a function under this Ordinance. /& &t P
(6) The purpose is— e ¢
(a) a prosecution for an offence;
(b) awinding-up by the Court under
Ordinance (Cap. 155), Part
Ordinance (Cap. 41) or

§ W

or a clawbaek order; or
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Resolution Compénsation Tri
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(7) Ifinformation is disclosed i@f the cir .‘; '-'“-f;f.

in subsection (3)(a) to (k), the following persOnéﬁtn’i' 5t not discl

information, or any part of it, to any other person except with the cosses

of the resolution authority— . e

(a) the person to whom the information is ¢ f'f .

(b) any other person obtaining or receiving the IMOMEER

whether directly or indirectly, from the person mEASEEE

paragraph (a). B

(8) However, subsection (7) does not require the FINANSEEEE
as a person to whom that subsection applies, 10 au '
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Part 11: Confidentiali wirements
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of HO BA resolution authority, in disclosing any
(9ircumstanccs mentioned in §ubsemion (3) or in
mf,tcun- der subsection (7), may impose any conditi
C
SPP“"’riate trav bsecti
A pel o contravenes subsection (1) or (7) or
- "(1:)?)), oft 2eondition imposed under subsection 9) Og)mxg::
dis] .

on conviction on indictment to a fine of $1,000,000 and to

O impsisonment for 2 years; or
) mary conviction to a fine at level 6 and to imne:
(&)é't for 6 months. ‘mprison-
— e
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aintaining secrecy
Section 173 sets out a statutory requirement for the maintenance of secrem
It is broadly comparable with the secrecy requirements contained in sec E:"
378 of the Securities and Futures Ordinance (Cap. 571), section 53A of the
Insurance Companies Ordinance (Cap. 41), and section 120 of the Bankine
Ordinance (Cap. 155). A0 G | :_','h%: s

Information to be kept secret | AR s
The requirement to maintain secrecy applies to knowledge Whith T

i 3 e E AP
IR A, S .hs
N < L . 3

of the performance or assisting with the performance of functic
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The maintenance of secrecy includes cx“ﬁPﬁOn; &00%
pursuant to subsections 173(4) — 173(6). | iy

.t '. '.

L " ’ ' '
WL P O’P.‘o\‘\ \.b‘ ’\_;“
SEOTLS LESIOCUE 101 SAIWr-
s = AR
. 5

Section 10 entity e

The requirement of secrecy is imposed upo‘n%ﬁ
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[173.005]

[173.006)

[173.007]

(173.008]

Fimancial Institutions (Resolution) Ordinance Compypyy o> A,

i Part 11: Confidentiality Requirenser
Other persons under requirement B / 4’_J—LL\”\

The requirement of secrecy 1s extended to Persons rec T
ander subsection 173(3). dvingthe P, | o ‘ |
e in paragraph (a) or (b). + 4N entity mentioneq

Disclosurc gatcways " 1) does not prevent an ent;

. | . | section ( entity or person

Various exceptions to the requirement of secrecy are o ey 3) SU: plies from dlsclosmgamattcrmﬁmindmm"ﬁauﬂﬂ

ton 173(3), creating gateway's for .dnsclosurc of secret infoo'“t.uf o g wbsccllo(:) for a purposc permitted by section 173(3) in ﬂlem-

cumstances or to the persons or institutions set out i tha T, entity OF Person; or case of that
> | : Ubean: & ; "

makmg of such c?xsclosurc may be subject to conditions 'ctby Ction, (b) with the consent of th.e {emlutnon 1y of e .

resolution authority. Y the pyp t is or has_been a within scope financial ww

A further exception is created in respect of the Financig] \{ (". the withi p:oﬁnaél:rl:l institution of which ﬂ“ﬂlﬁlyh

subsection 173(8) of this Ordinance. CCr &; gro'p pany, 1o a body corporate that is 5

f the same group of companies as the ent:

ion is disclosed in reliance on subsecti |
ust not disclose the information, or anyp:g)' the fol-
' consent of the resolution 41, 1o any

whom the information is disclosed:
r person obtaining or receiving the information
efher directly or indirectly, from the person Wn

Criminal offence
It is a criminal offence to breach the requirement of secen ..”-;r

tion 173(1), or the extended requirement of secrecy under suheas b
of this Ordinance. |

174. Confidentiality on the part of financial institnﬂ;u} R
e solution authority, in granting any consent under subsection

4), may impose any condition that it considers appropriate.

(1) An entity or person to whom this subsection applies—
(6) A person who contravenes subsection (4) and at the hmeof&.

(a) must preserve, and aid in preserving, secrecy

WIth regar
to any matter that.comes {o:the Kuouie S %losure knew or ought reasonably to have known that the information. or N

person—
(1) in the course of performing a
ing into effect, any provision
(i1) in the course of assisti
function under, or c

the part of 1t, was previously disclosed to the person in reliance on sub-
section (3) commits an offence unless the person proves that the per- son
had reasonable grounds to believe that the disclosure by thepqsh rson m .
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(b) for seeking advice from, or the giving of advice by, counse

this Ordinance; & - or a solicitor or other professional advisor acting or propos-

(b) must not communi matter m , ok ing to act in a professional capacity in connection with g
(a) to any person othér than the n wh 11t rel '*«. matter arising under this Ordinance; or PR

(¢) must not suffer or permit an to :1“ (c) ofinformation that was available to the public.

record or document that h ¢ into the possession of ;'f;,. (7) An entity or person that contravenes subsection (1) or fails to |
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entity or person because of a circumstance mentionedin
agraph (a). 1N
(2) Subsection (1) applies to— SO
(a) an entity that is or has been a if"»;;’f;‘_:-;; financia

comply with a condition imposed under subsection (5) commits an of ence.
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(8) An entity or person that commits an offence under subse

RAAENERI RTINS0 1Y

(6) or (7) is liable— R
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imprisonment for 2 years;or

institution; .
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(a) with the consent of the resolution authority;

™
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(a) on conviction on indictment to a ﬁnequ ,000,000 and to
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174.001]

[174.002)

(174.003]

[174.004]

[174.005]

[174.006]

[174.007]

Financial Institutions (Resolution) Ordinance Ce

A COMMENTARY
. ¥ |utl0 3uth0ﬂt)' may d!SClose mfm
it e | o o authority if in the opinion of the resoly; o3 non-Hong
\Where section 173 above sets out secrecy requirements jn resolut _Hong Kong resolution authority is Authority.._
\n connection with of receiving information from mlutio;w f pey ) provisions in the non- subject b&.
I ,.r— ! ,' M Kn ‘

<ection sets out the requirement of conﬁdcnnahty imposed oq k

financial institutions and connected entities. Its structure hlgel '-n e, ey

gon 173 above. = My : *}:‘ ». b i it 1S desnrablc or expedlem thgg mf‘m
. .,“’,: : 3 SO dlSC sed in the interests of furthering the

Information to be kept secret , m & (in so far as Hong Kongu

urevnll enableormm

The requirement to maintain confidentiality applies to 2
arises out of the performance or assisting with the perfe -.P*;'

under this Ordinance. up ;i N
: e gtaph l) that the information wb

Persons under confidentiality requirement g ; ’ U.- losed under subsection (1)' & agurree

The requirement of secrecy is imposed upon all pers s liste
don 174(2), which includes various entities and persons conne. ’,".4, :

within scope financial institution. Seeed wy h,

4tion is disclosed;

ny other person obtaining or m&( |
ether directly or indirectly, from dnt" 1

resolutton authonty .;-;-
3) A resolution authority, in dlsclosmgany nforma —

Nre) o - P
), may impose any condition that 1 it co onsiders apg

Other persons under requirement

The requirement of confidendality is extended to person: S recoma
formation under subsection 174(3). S g e Q

Disclosure gateways section (1

The exceptions to the requirement of conﬁdcnuah
section 174(3), including the gateways for dis o
mation in the circumstances or to the pers
subsection 173(3) above. The making of s

.......

conditions set by the relevant eesolug — Disclosure to overseas authorities v
Under the Key Attributes in respect of the * "_’ gal
Criminal offences @ cross-border cooperation”, KA 7.6 states ¢ The reso
It is a criminal offence to breach the req $ conti ' 'ﬁ ty undee have the capacity in law, subject to adequate 0 " i ‘t:{,:r'f Y TR
subsection 174(1) or to breach conditions im sclosure un orotections for sensitive data, to share it o ;E-j § ""'\_, AN

-'\w‘i' _‘b_‘. 1

section 174(5). | authorities ...”. The complete copy of thQ ‘3 Att

It is also a criminal offence to breach the extended requiremes St 2014 is provided as P‘“Of 0“': 3 View e-Box

under subsection 174(4), but a defence lies 1n subsection | o such Section 175 empowers moluuon auth .:: ties to n
persons where they had reasonable grounds to believe that\ isclosust mation to resolution authonnes r:;: Ho .-'- s g
was made with the consent of the resolution authority, or 0 .@‘.. _-‘71:1 IPOSES with the power of dxsdosu:e Juiremen o
of seeking legal or professional advice, or if the informatic ;W losed w2 Sﬁ\mncsandFumres Orc Y "5%[;»,-\ VAN A
available to the public. 3 Futures Comtmssxo ‘*\.‘ A s" &‘i"" 4
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[175.003]

[175.004]

| ¢ the Insurance Authority, and -

n 41) in respect "\ SR donifgl

g:}&mzvnhmncc (Cap. 155) in respect of the Hong Koog 113
Authonty. ; N

“
,V.t'; * o~ o‘

"
Conditions for disclosure

B : ing information to non-Hong o
~ditions for disclosing 1n . K%
111; ::dﬁ .re sct out under subsection 175(1). Where M
au :

<atsfied and information disclosed, it must not be furthee o X P
arc Sas fart e,

- ‘ <
< wde

the consent of the resolution authority, The 3k ol

recipients without L : .!_.¢ ~ -
n-:nonz Kong resolution authoritics may be subject to any ¢ /‘_—‘-——-—__
no £ iders approprate. 5 »:@ . : : o

resolution authority €OnS

Non-Hong Kong rCSOhItif)n SCtlon:f T e . o ' from resolution fu,ndingw
It Should be nOth that this power OSutc mzy be L “&:'1.".. 4 )’fﬂCﬂt of fCSOlUtiOﬂ fuﬂds

S .‘ ‘.v\ \
- - --
S e

pcndcndy of the recognition of non-Hong Kong resolut n e  ingy | £
Part 13 below, and does not require any recognition instrumeng yaa.. esolu

’.‘“-.1.
- 4

-%
"
-~

Part nor the notification of the taking of 2 non-Hong Kong resghuin. & ::g\_\h
: 'bcmadC- o et 82 -
before disclosure may & x ; Rl r 3
(e A 4p 'g,mbution of surplus
' dit regulations

L Aa

.‘ [ —l.

B of the Financial Crisi, in particular, the cost of the baiouts of
vestment and depository banks by governments, W& ik of
«stemically important financial institutions to public monies. 1

‘[.'bc “Key Attributes of Effecuve Resoluton Regimes && .n& -
[nstrutions” (KKA) published by the Financial Stability Board (FSB) in 2011
deals with this issue under “Funding of firms in resolution”, the stz ding

point of which is “Jurisdictions should have statutory or other policies &
place so that authorities are not constrained to rely on public ownership or

bail-out funds as a2 means of resolving firms” (KA 6.1). Tbe N
of the Key Attributes as revised on 15 October 2014 is provided as
our ProView e-Book exclusive content. :

Ry
e

2

’
At AL < S
L e DR
4& i = M "
' Sod M : -

l

L
®
.
.
.
.

The Key Attributes suggest that where temporary public fu ired
for resolution purposes, those funds should berccoveubleﬁom arek :"
¢rs and creditors, subject to the principle of “no credlto:mug‘ : “
iquidaion”, and the wider financial system (KA 6.2), through an & it levy
(KA 6.3). Such temporary public funding should be subject to s Tict condi-
“0ns in order to minimize the risk of moral hazard, including whether oe

: < AT AR Lo L g W RSy
"ot such temporary funding is necessary for ordesly resolution and '

: Wi L i
\é-.:\h.... 2 - o.
4 t ¥ Vi T

:'i: \'.'f :“.'.\' .

.
- -

sources of funding cannot achieve the same, and the allocs

g
o A48
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—

harcholders, creditors, and the wider financial system KA

subsequently
on the Temporary ]
a Global Systemically Important Bank

Funding Needed to Support the Orderly

2nd the availability of temporary funding without a publjc

| 6.4) .
- dance under the “Crey. 2 A
published further gui ¢ G\Udmg Lk

> \\'hiCh dcal With thc Rt 0‘
lacking sufficient liquidity to maintain critical operations dugias
S¢ctor

Part 12: er/ulio%

means a levy imposed under section 150
on to the resolution funding account, nm"
he credit of that account after a| resolution ﬁ:z
d interest payable in respect of them has been paid

o

. Ie’ ’ ( '
fion - relati
= aedK), n I

nding ot

e

the matters to be considered before resolution funding s Provide. % \
the purposes for which resolution funding may be used, the re:’% finitions of phrases .uscd in this Part, includ i
such resolution funding, the imposition of resolution levies, ang themof provisions under this Ordinance. i 6.001]
of accounts in relation to resolution funding, . ‘“dlt:g
s
f Ui . - .
176. Interpretation A x 3 ,@Qdcr section 2 of the Public Finance Ordinance  [176 002)
In this Part— e | L, (C@ Quc.
proceeds of resolution ( ) means any money payable 1o 0) the gcncg’w ) Aty ;
Government as a shareholder of an entity (including a bridge t°‘lle 1 b) any MON hich are accounted for in the books or records of

tion, asset management vehicle or TPO company) as a resy]t

connection with, the making of a Part 5 instrument:

public money (/2 %%) means money in an account that is—
(a) public moneys as defined by section 2 of the Py
Ordinance (Cap. 2); or

public officer;
resolution funding account (J& ¥ ¥ &M /™) m
out of which, any of the following are pai

(a) resolution funds;

(b) proceeds of resolution; &O
costs recovered unde@io 177;

(c) i st'abi'liza.tior.\ option has been applied to a holding company of the finan-
(d) any remuneration provided to a r@q'on autho;ltyimﬂ'er cial institution, to both the ﬁnzfmcial institution and the holding company,

section 147(2); P 4@:{ ;ll reasonable costs properly mcurr@ b).' the resolution authority or the
(¢) any interest or fees received i t of the useSfmgn?y inancial Secretary, as the case requires, in or in connection with a matter

(f)

&m

standing to the credit of the resolution funding account fora
purpose mentioned in section 178(4)(a) or (b);
any other money received in respect of a use of money stand-
ing to the credit of the resolution funding account, including
a repayment of money lent as mentioned in secnmlmj)

O

3 Jf the Director of Accounting Services; and
@ er moneys which the Chief Executive may declare in writine

#he public moneys for the purposes of this Ordi

. Recovery of costs following application of stabilization option

! «
(1) This section applies if conditions 1, 2 and 3 are met in the case of

2 within scope financial institution and, as a result, a stabilization option is

applied to it or to a holding company or affiliated operational enﬁty; ofit.

(2) The resolution authority that applied the stabilization option or
the Financial Secretary may charge to the financial institution or, if a

-

mentioned in section 178(1)(a) or (b). ‘ '“ﬁ 3
(3) However, the resolution authority or the Financial Secretary m |

R N .
» IS
R 3 st

-
.~

™ - - B

. '.-c‘-\'b,"u

not charge costs under subsection (2) if, or to the extentdnt,’
'F';ﬁ; fthe costs might, in the opinion of the resolution authority or the
¢ial Secretary (having consulted the resolution a u,g‘;\“*

Y E )
O

: mi ‘ . R : >
(b); b l}gﬁ ¢ the meeting of the resolution objectives. = =
resgﬁ::l:ion funds (ﬁﬁ % 4>) means public money paid A o grom ltlg' cost§ charged to an entity under su bsect! ..@\i..’;’ﬂ 1y DE recov-
ng account; - ¢ entity as a civil debt due to the resolution authority

oy
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[177.001]

[177.002]

[177.003]

Financial Institntrons Resolwtron) Ordinance Commpnt &

- —

or the Government, as the case requires, in any
ourt 0

junisdiction. ‘
(5) Any money received in respect of costs charged tq P

subsection (2) (including under subsection (4)) must be Mty , &

olution funding account. pmd mh

'“'%‘.
e

Costs
Where a stabilization option has been applied to a within

rution or its holding company, this section empowers the Fir
or the resolution authority to charge for the costs mcurrcd mﬂn 2 Secr,
matters under section 178(1) below — preparation and fapeqof &
instrument under Part 5 of this Ordinance or comPcnsauo ' Tesolug .
under Part 6 of this Ordinance.

Such costs, however, should not be charged if they undermi
of the resolution objectives under section 8 of this Ording; 'ce.'

Civil debt

178. Payment from resolution funding account \O«m“s;

(1) Subject to subsection (6), money standin credit of i
olution funding account may only be used oy
(a) aresolution authority in, or i
(i) preparing for the m
respect of an
tion authority;
the making of
entity; or
the resolution of an

compensation due under Part 6 and 15500

(11)
(111)

costs; or
(b) the Financial Secretary in, or in oonnechon‘ L-:\, he
appointment of an independent valuer to perfom L'-l,;("“'
under Part 6. S
(2) Money standing to the credit of the resolution fun ng 7 coust
may not be used to meet— siantl |

Purt 12 Resolution Funding A )
//gc s fncurf ed by a resolution auﬂ‘m'y

(8) expe. nder, or otherwise carryi Pﬂ‘fornﬁn,
2 lz:rtlo or ngmmld

pcfathﬂal expenses |mred

(a)a rcsolutwn authority may use money
fundlng account n applyu]g a

%&

- e sector funding can be obtamed by the entity,
t1 section (1)(a), the purposes for which mo
solution funding account maybeu,e‘n,m,e

[\ig a guarantee or mdemmty I respect of the assets
abilities of an entity in resolution, a gmupcowgf

:
entity in resolution, a bridge institution, an asset

ent vehicle or a TPO company; m’

(b) lending money to an entity in resolution, a group comp: i

of an entity in resolution, a bridge institution, an m Rz
agement vehicle or a TPO company; and m P s

(c) if necessary, provxdmg, or underwriting the provision
capital to an entity in resolution, a group . Sl
entity in resolution, a bridge institution, an Mﬁ lnyn_{_:. .
ment vehicle or a TPO company. e

(5) Without limiting subsection (1)(b), thePqu: St

standing to the credit of the resolution fmldlllgaocmmtmy’ 5

‘ > ®
A

Financial Secretary include— 3
(a) the payment of professional fees and S :3:\ ----- nectior
with the appointment of an indepen ..,. _\ \. R
functions under Part 6; and *‘ =
(b) the payment of any fees or othe( 9“ \]:“(: verly incurred b
the independent valuer in connect 'f* ﬁfﬁ.:___
functlons ek - 4 mp mi |
Adr'
(6) Any money standing to the credit of the
- \?‘-'\W '
account that neither the resolut:on au ority ' nor L,. ' Financ
intends to use for a purpose mention d .3“ ﬁ. (1)
fepay resolution funds and, to th . f ;.\}3 must be p

| 't“‘Vt%‘)ﬁ

Nag




[180.001]

| [180.002]

]-}rmﬂm’/ In.m'fuﬁ{z’_ (: Re fﬂ”ﬁ(m) Ordinance Cmm Y O 4.

'

(iv) all clients of participants meng;
(1), (11) or (111) or a class of such cliente.
(d) if the entity in resolution is g peq ts; .\. '. g
company— w2 ! :,-.- i .
i) all participants of the rec
( or a class of such pamc.p;gg'“d “w}' M
all participants of other reCognizeq g ”*-g |
panies designated under section 61 exch nge 1
scope financial institutions o a )(b) :, |
participants; cle asg o 0
all participants of financial market ; .
are within scope financial i institutions oy { :
participants; or 8
all clients of participants mentioneq ; m_.
(1), (11) or (111) or a class of such clients,  ragmy
(4) Any payment of resolution levy received by the (. 4
(including under section 183) must be paid into the account: Ming;

the unrepaid resolution funds, or the unrepaid resolution :g h .
the interest relates, were paid into the resolution funding f."llnds‘. S to whig

unrepaid resolution funds were paid into the resolution fundip ‘
out of more than one account, in proportion to the 3m°un&\
those accounts. |

Onh

(11)

(1v)

COMMENTARY

Scope of levies
KA 6.3 states that: “Junisdictions shoul

deposit insurance or resolution funds
recovery from the industry of thc
to facilitate the resolution of 4
Attributes as revised on 15 Octobg 2014 1S p
e-Book exclusive content.

’)- J -

This section sets out the entities on whoﬁsolunon lcvy mayL
and the extent of such a levy — the extent of public money s w- -
recovered on completion of the resolution, and the interest ur u_\»
section 178(8) repayable under section 179 above. & “;
. L.
Civil debt e (I
The resolution levy under this section may be recovered aé 'w‘[’

to the Government of the Hong Kong SAR, ina compctcnt “ ‘ cour
secton 183 below.

DL'
f“ |’
-«f..‘;*

»r
.-_(
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Part 12: Resolution Funding Arrangemenss
n

forofmm
““”“tm

’/ ..
AT
) i " | “3 U B ) I NSO

:; -! } '
. \f\—v"nl -
\\ \) HIC

rent provision for different clasges of entities,
, OF
ethodology for the assessment of the amount
ayable by a particular entity or class of emnymg::
size or quantum of the actxvmqofmgm
group company of the entity, measured on ;
Ou saction volumes or other values:
C(’i) the risks posed by the non-viability of the entity, or

and effective working of the financial system of Hong

Kong, based on any factors that the Fimnculsem

(A) financial condition;

(B) market share;

(D) stability and variety of sources of fundmg,

(E) structural complexity and resolvability; and
sectors; or .

(ii1) the extent to which the entity, or any gmupcommot
the orderly resolution of the entity towhlchg‘ za
tion option has been applied;

the levy; iR

(¢) prescribe the circumstances in whlch, @l&; > period for
(f) prescribe any other matter relatmgq ' |
tions of entities, or classes of elm S, g.-. le *i\ |
section ;s.\._.-r,_\  differen
;?“ dccording to when a financial mstl ution by whi
“ame, or ceased to be, a within. scope fin :"" ? “

entities within a class of entity;
the factors on which the methodology relies such as—
sis of on and off balance sheet assets liabil'ma,
of any group company of the entity, to the stability
considers relevant which may mcluda— E
(C) substitutability;
(F) interconnectedness within the sector or m
the entity, has benefitted, or would likely bm&,ﬁm
(d) prescribe the manner and timing of
which, payment of the levy may be def
(3) Regulations made under this secti 2y mak



[181.001]

(182.001]

Fnancal Institutions (Resolution) Ordinance Commypyy, &

(4) Before making regulations under subsection a ]
Secretary must consult— )o thg e
(a) cach sector likely to be affected by the |
(b) each resolution authority; and vy
(c) the general public.

\\

Paﬂ%
COMMENTARY

i1 debt hat a resolution levy may be ¢
(5) Regulations made under subsection (1) may e provides ! y D€ recovered as 3 civil deby
ation earlier than one month after the day on which th:; Dlne. This ;CcthG cernment of the Hong Kong SAR, in 2 COmPetent civil cogee (183.001)
doc !

the Gazette. &te _.: o

o msmbution of surplus

ccretary may make regulations

Financia with
COMMENTARY (I a)n y:hu:p i Wasie ] respect to
how ti
Regulations in respect of levy o) Wit g subscc on (1), regulations made under that sy
This section empowers the Financial Secretary to make sccﬂo" ma

of imposing resolution levies, including the entities Covcmd by 3 espey
the methodology for assessing the levies payable by il o i-c

entity. Before the Financial Secretary makes such regulati o ach” lasses q
resolution authority affected and the general public must be _

182. Rate of levy

(1) The Legislative Council may, on the recomm: , ’ .' _
Financial Secretary, by resolution prescribe the rate of a rgSohg P,
in accordance with the regulations made by the Flnan P ot
section 181.

(2) A resolution made under subsection
ation earlier than one month after the day on

Gazette.

m———

L hy

Prescription by LegCo $

This section empowers the Legislative CQ@O prcscnbeamé W “

olution levy imposed under previous section 180 pursuant toihf ""m :
made by the Financial Secretary under section 181 abovc, whlch i
lished in the Government Gazette. e

COMM,
o/

'.‘.ﬂ :

(2)

183. Recovery of levy

l(“ 3

o . ,,,7; i

Any amount of levy that is due and payable by an entlty N % ui -3
section 180(3) may be recovered from the entity as a Civil € a." due

Government in any court of competent jurisdiction.

.
-
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185. Audit regulations

(1) The Financial Secretary may make regulations—

_ ) Regulations made under this section may pres "':IC? off Tences
I respect of contraventions of the regulanons,lnd nay prov de tor

fy who is entitled to any share of the surplus;

specify the share of any person is to be
c) prow@ any dispute relating to the dI:MUf o;:e

determined by the Resolution
> S b

COMMENTARY

chulauons in respect of surplus
This section empowers the Financial Scctgm to make regulations in
of the distribution of surplus remaining in a resolution fund account ‘espect  [184.001)
the completion of the resolution of a within-scope financial i instit |

(W

L Ty

(a) for or with respect to providing for the auditing of&e
accounting records and financial statements of any entity in
so far as those records or statements relate to payments into
or out of the resolution funding aooount; on F+ i R

(b) for connected purposes. |

Regulations made under this section may—

(a) apply generally or be limited in their apphm
ence to specified exceptions or factors; or o iy, " |

(b) apply differently according to different factors of a speck
fied kind. T

:
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