







































































TS SECURITIES SITES AND ONLINE TRADING 85

ar- UK SFA

ort- ! The Securities and Futures Association of the UK has taken the position

j’bf’ that website offers of investments or services accessible by the UK resi-

e dents require compliance with the Financial Services Act. The SFA has
recently stated that it would accept security measures limiting offers of
service to UK persons similar to that in the SEC release noted above. Other
European states are following the UK lead.

TCce.

g to | Conclusion

’V_“h ’ Securities and futures regulation was largely developed in a pre-electronic

Pes ! era, and it has taken some time for the regulators to come to terms with

ad- some of the changes brought about by email and the internet. The rapid

e increase in day trading activity, and the opportunities for various kinds of

- fraud, have spurned investigations and required the development of means

wily to protect the public. FCMs and broker-dealers must be careful that their

arch websites, and the materials posted on them, do not contain hyperlinks to

d@ta sites that can get them in trouble. The international nature of the internet

- will require greater cooperation between various national and regional

‘ive regulators. The environment is not stable, and we can expect more regu-

/ the lation—even if some of it will be little more than wishful thinking—in

fune the future.
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