
Part B  Consukation Questions-Pre■opening session
Enhancement

P丨ease indicate your preference by checking the appropHate boxes and provide
reasons to support your views.  P丨 ease rep丨y to the questions be丨 ow on the proposed
change discussed in the Consukation Paper down丨 oadab丨 e from the HKEX website a⒈
h廿 D∶//-· hkex.com.hk仁/media/HKEX-Market/News`Marke⒈ ConsuItauons`2o16-Pre
sent/Augus⒈ 2019-Consu"ationˉPaper-onˉ IⅥ arket-Microstructureˉ Enhancements/Con
su丨 taUon-Paper/cp201908.pdf

Where there is insumCient space provided for your coΠwnents,p丨 ease attach additiona丨
pages.

1.Do you support using the folbwing auCJo"features in POs,similar to CAs∶

·  Randornised auction rη atching∶
·  A"oWing at-auction lirnit orders throughout the session∶
·  AⅡ oWing short se"ing °rders with a pHce not 丨ower than the previous
c丨osing pHce;and
·  Enhanced rnarkettrarlsparency.

Yes          
·

No

P丨ease give reasons for your view

2.Do you agree thatthe enhanced POs model shou丨 d be appIhd to all equiths
and funds onIv simi丨 arto CAs,With details as fo|丨 ows∶

·  !nc丨 uding equities(including depositary receipts,investrnent companies,
preference shares and stapled secuHties)and funds(ETFs and RElTs)
·  EXcluding debt secuHties, structured products, 丨everaged and inverse
products,equity、 ″arrants and rights.

邂  Yes

攫爨   N。

Please give r9asons for y° ur vie⒕
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3. Do you supp° rt app丨ying a two-stage pHce Ⅱmk duHng P0s sirnilarto CAs?

唰    Yes

E垂   No

PIease give reasons for your vi、、

Do you support se仗 ing the pHce|irnits to be initiaⅡ y± 150/。 frorn the previous

closing pHce,and then to within the丨 owest ask and highest bid pHces reCorded

atthe end of orderinput peHod?

逶   Yes

谶雠   No
P丨ease give reasons for your vie⒒

Do you supportthe proposed tirne periods in the enhanced POs,or would you
prefer the akernaUve model 、″ith the Noˉ Cance"ation peHod shortened by 2
rninutes such that aucUon rnatching rnay occurl° test by9∶ 20arn same as today?

垦    supportthe proposed tirne peHods

蹲   Preferthe a丨 temauve mode|

黑吝   Not support
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Please give reasons for your vie⒒

Do you support the proposal of not rnatching at-auction order at the previous

closing price、 ″hen an IEP cannot be for1η edin POs?

踊    Yes

谶擎   N。

P丨 ease give reasons for your vie⒒

7, Do you haVe any other cornrnents on the POs enhancement proposa丨 ?

Yes

揭雾   N°

PIease give reasons for your vi、、

Ⅳo Com"enfs
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Part C ConsuⅡation Questions-VoIatiⅡ ty ControI
Mechanis盯:Enhancement

8. Do you supportthe proposed expansion of VCM stoCks in the securiues rnarket
to a"HsC冫 l ConsUtuent stocks to safeguard market from possib丨 e disordediness

in trading caused by advances in trading techno丨 ogy?

黧  Yes

E垂   No

P丨ease give reasons for your view

9, lf you prefer other expans1on options,p丨 ease indicate be丨 ow∶

A丨ternative Option 日: Expand to include constituents of Hang seng

LargeCap Index on丨 y

∷轷  Alterna加e Opuon⒉ Expand b仙 rther include创 l∞nsutuen‘ ⒍ Hang
seng LargeCap and MidCap丨 ndexes on丨y

黼  Altem猁 ve op№n⒊ Expand to引丨eq岫es but毗ha№ her tHgg刨 ng
threshold forthe non-HsCl stoCks

谳 Others.Pbase sp猁印:

P丨 ease give reasons for your view

10.Do you supportthe proposed Mggerthresho丨 ds of10%,15%,and20%for Hang
seng Comp° site LargeCap,MidCap and sma丨 lCap stocks respecuve丨 y?
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襻聱   Yes

禚≡   No

P|ease give reasons for your viN、

丬1.Do you support the proposal to a"ow multiple triggers in the same trading
sessIon?

谡黟   Yes

摁W   N。

P丨ease give reasons for your viN~

12.Do y° u have other suggested enhancements or any other coΠ wηents for VCM in

the secuHties rnarket?

∷瀹 Yes

忽  №

Please give reasons for your vi、 ~

13,If your answer to Q12 is 
“
Yes” , would y° u support irnplemenUng the three

enhancement features proposed first, as they can be irnplemented re丨 auvely
quickIy, before we move on to review orimplement some other rnore comp丨 ex
features?

Ⅳ
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扭   Υes

蜃纛   N°

P丨ease give reasons for your vi唧 .

日4.On top of the proposed VCM enhancements, shouId We also consider a
marketˉ leve丨 volau"ty c°ntrol(such as rnarketˉ wide CirCuit breakers)forthe H° ng
Kong【ηarket?

胭 Yes

蕊群  No

Please give reasons for your view

15,lf your answerto Q14is“ Yes” ,what kind of rnode丨 wou丨 d be suitable and when
should We considerit?

P丨ease give reasons for your vie⒒

Ⅳ‘L

Ⅳ

`L

15



Part D Consukation Questions-lmpIementation
Approach and Til11eⅡne

16.HoW muCh Iead tirne、 ″ould you need forthe proposed P0s enhancements?

Under31η onthsi

4-G months∶

7ˉ日2rnonths

蒡 ⊙the阝 .冂ease sp面″∶

栅
婴
∷ 
_
日

〓 
_
唇

Please give reasons for your view

17.HoW muCh丨 ead tirne、″ould you need forthe proposed VCM enhancements?

槲  Under3m。 nths∶

∷瞰 4￡ month叫

∮|;;;;;{|  Others.Please specify∶

P丨ease give reasons for your vie⒒

-End-
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