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W, CRAEL LTI L XIE, Tu— b —F73TF4—F—ThHI LI
REBSTVWD, TUVF =545 =D B0 5RO 5

@ ¥EHM (investment adviser) (f&ik)

(3) CWicETsr%E
@ WEGIE  (futures commission merchant)
(B IE r4d &I X W CFTC [eXREWHa~EHE] ~OB&EE %S 5)
T L MBI ORT 72 3%E R 2 & REDZTFTANDR D3 EAF:
47 v — 7% — (introducing broker) % &4k% %4 %,

@ Pam7—IViEHE (commodity pool operator)
(RGP [T :4mSc i & Y CETCA D& Gk % %9 5)
CETCIZ M BRIMVERRD D V) . I T — VEDEBRIL STV 5,
BESFE L OFRE
CFTCHHI§4512 &k 0, BE&ixE A, Ratt, THERE., — 2045
] % B4t
ANy VHITHEMIGZFHL WS L, HTITEEDNES %EBIGZWI L
E AR BN
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@ LI IERM  (commodity trading adviser)
(P S IE [F4m 4RI £ ) CETCA DB Sk % B9 %)
PeE R & D
20004ECLIE T, BB E LCESLTBY ., FEB050 s M T
BWHIZOWTIE, BmlGIIEIC L2882 B L 2w &L 37z (4m5EB)
)

3. RESHORH (REREAF—LDH])

(1) #&ESFE (investment company) DEFR (& SZFP8SIT & ) SEC~E k.
72720, FEEBHITIE v BRBLH & FEARHBLH])
7% (35:(a)tH)
F & L CEHO®E, A, F2EERORT IR L TV 2517 H
S B OFRER O FATHEF I L T B FATH
AL ORE . HRE TR ORGHIHEF L TV LRI HETH - T &
PERRFHDA0% VL b2 I EAESD H D TV HH
[GE% ] e, AEHRE L FMET, HEENE T,
(3478 ] E—=2 VoEREX 2 bRV, bAREOFEERLE - REENDE
EDRE REN
7272l ®IZonT
O FLLT, HEUSNOEBEIRFELTVWLHE
O HELUSNOEBIHER L T 5B LSECHRD-H
O FATHEAMFOTRTH, IERERHIC L > THEE T ZITMTEICHAE IR
TWhHHE
X, TESATIE R (35(b)H) -

®©0 0

BRI (35 (R b D)

O FEEWITAEHEDL0HLUT TH 556

O HEBEAZIZL > TORTHSNTW LA

O T7¥¥—=94%—, 7u—h—, JUr. FUTHEET L HFEEEESE. R
b At

72720 AFERBRE AT L TSRO E X, SRS E % 5 v
CRIB) .« SECIZBAIZHIE L, —EDEHEE - ZHEREBR O E 2 @ H
Bt e LT3,

FE AL O
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@©  FHREE 24
@ 2=y MNMxEREE
® BHAREXME (QOUADOTNTEED)

T RN A3 e
BB AT EEDORBIED T LRI X B8 HOfERR

(2) H&ESMEEEREM
W, HEBEPREEREZHL L, ZOR%E B L, RIKEARS 2 R4S
%o
—  FIERHBGIED 728,
ERR - EXTHOFEmMIC L 278, BLO, 2okERs (EHEICIE,
FANRUMERES O P ED) 12X AARFREER (155%%)
O FHEBMZMIHEBIN DN L TRTOHEIIOWTHET %,
O ZRNE. HE, DRSSP HRERZIOKREZH LTI L S H v,
O 60HLHND ) —F7 4 AT, PRI 3MTERSZOUERIZL D 2
NRFNVT 4 B LICHT T 5,
(EBIZ, ZOMFOITHIZREEE Wb Tnd)
(BlEI21Z, BEEE s REEt & E)
W WM OB, BB OBMHEEERE 2D, SEC - ZZERIZL S
FBORGE 72D (365(b)MH)
P B O LRMEDSTEIE SN2 LM OFEE L Ak S (25:(a)4) . i
MZFNTHBIICR T L. FE0IC IR EIC X 2 KA DT L 42 B,

(3) BEESHOHNNF v ZOHH]

W D RIEHH (95%)

% B S OHGH R ORI (105%)

40% DL FAIFIEBIAR D 2 W U TR T 5 7\,

(B, B O AT B RS 51213, &AL OBUR% Z5REE O k7 M
PR D I ENREEE 2, BRSO F NI E D T b, 20044F
W HHNIEEIL S )

(BB R D OB DI, FOESE7- L Twiud, 1748
HOBHEIE Z T SNLIEENESRL D S,)

(4)  BEEBIHT 555
RBEENOBTE
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BEHREIMFICZOEORMRLED 50 RERZOBEPEIC X B KB 2 T,
AEFENDOFHEIZTE LV (85(b)HE. 135(2)(2)) o

WA RTA4 2 Tld AT 2IEMBIN 2o ~NOREIZI0%E B2 5
EMTELRnEZINTWAS,

R SE G [~ E

ANEREPRE L[ U Tk & T g, SECIZ—ZE DB TR EWIE I ~D%E %
BEYo

I LY~ O &

SECOF A KI5 4 »TliE, 10%%B2 5T EIRNTERV,

(5)  MRSeoHLH
BB OMEREDNL0L FVLLETHWE, SERORTIITE 2w (1450)%H) o
Beaitorkiz, BEHIE U CGRIMED D 2% @HRTRITER 54w (185
D)) o
ra—A K- v A 235
F—T - v NI 225 (% RS OBAN BTG %2 &A1)
Bz TX DA% HIR
PR FEAA% X H o R ICREIR S N2 IO RZEMK IS~ LR T id % 5 2w
— T4 — 7 —HWOWTMIE B DO
W oe FXoet o Bl
PBRFeERHE, B ERIOH INICSECE 721IENASDN7 7 A Vv L b iuid % &
7wy (245%(b)IE) o

VG EYNAD] L OF <5 O T NIV € E P Sy WA 2P 7 SRR S A N QA7
THET D, — WETE FIRAZ AN WTHEHEZET L2012 T»b,

(6) IEXHOBREOITABM (175 - FIZEAH RGO HiH)

- ESTOBMREIC X 2 MAWEESRIG [ O#H (175G)H. #HH175-1)
BESAOBBRE T 5 HE (compensation) DEEIL (175(e)3H)
(7Ta—h— - Tl NEEHBEY 727220, 79— — 1200w TIEETEH
ERRBEIDD O Teh N E OFRIIE R R T IR ERZOKELET 5)

4. REREBEORH]

(1) WwEEMOER
AEAOAME F 72 13 EBE IOV TG 2 2 THBICH S 2179 &, il%k
BT 00T F 723 iiE A Ml 2 52 CTHEE LTRITT 4%
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O EABEAS (BREEMEESoMEHAZ BRSNS L 2025)
© 17, L - AREFILFOEMR EESBARROEB T 58
HIZR%)
@ Tu—h—- T4 —=F— FHEWSHRROEBIMNMET LA T, BISIC
D ZNERI O % 2 FHLS e WG A IR S)
72720, —EMERGNCOWTIE—EDEMLD T T, Bk
19994F, SECIX. HEEIZH 5 AEFHOMMEICIE DWW THIM 2 Z TS 7 u—%
— T A =T =D, FNLZTTIEIHEEMICL 2600w L 2T HH
Al 2 $2 %

727201, SECIZEs 7T —H — « T4 —F— 2OV TEBELBR O % Lk
@) IR OMBINIFIT LTV LI - MGt - €U A AHM. BUFIERIZDO W
TORPERIToTVE—EDHE

T7AFT XNV T30 7= BRETETHIDLEZ) TRV (HEEH
WOWTO—FENEIFEDOAZITV, BEDIMFRIZOVWTOIFZ L) 28
H5bo

cf. SECOV ) —Z : OFDOEW, AFHFICHET2HE. Wt ohziroTnwb
M @QEFELTIT>T0Eh, @O 24 TWL 00K, ~ T+

AR EZHWNETAN—FF—2 9 7O AT - 28— M F— B EERI2Y
T2b e ENTBIDHDL (FIZFILRLHDITTIE RN,

O BERkR BERIZD 0 B B OBRSL FEKBE LGSR EEH S b 1 2035%(b)
RS OAZHFE LT HE
CE12 HCHEEDPIBALUTTHY . HOZHEBM EFL T0aWnE
RS NTHERDOAZBE LT HHIE, BEEBRONRE L > TWiRW)
15 05 R & o i
20004FIE T, PaniG M & LT8R LTB Y. B2 ¥ BV REBMR TS
WL, SECNDEFREZZEL W & & 3Nz (2035(b)6)) o

- SECIE, BlHIZ €D, T3 OHREEICHTH2mmIc L), Bz ukrd
BT ENTEDL (206A%). (k. BHBRNOHE Z B ERLBHEOFLRIZL T
55055 5)
— WEIFTEIEDOBSFRTa—h — - T4 —F =12 X B AEW R OTHEOHE

P
3
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(2)  BEREWmE
BB AR :203512 X ) SECN DB 5%

Bk BRI ASILORER, 255 5 FIVEBOEREZ 8§ 5 H . HEI o E)E
AR

W53 BEE D D EEINE E T

HAARFICH L, BiEBERO 20N Hz itk L 2Em 226N LaTiuds
572\ (Rule 204-3)

O

(3)  Hiil
B ZHK OWNAEBH] (2055%)
R JE R & LT &R R
HEHM OGRS FESE365(b)H)
A HH (2065:%)
O AFx V¥ YT - RFERE - WL - FIESRHKOARBROZE L (2065:(1)D
AR X B)
@ HENOBREREZLIC, BEOMTR Lo THEILTEZR 5%\ (206
%)
(3 SECOED L1145 (2065(4))
N OB - BB EEO G HIRE - IREEREE - M AFHEIC X 2 A
BRI O LI OBH, BERNE T O —H —~OFEXDOBEBROR, A&
XD BEASHEOFERIFEE NS ESECIEE 2 T\ b,
@O A AT = IED 72D OIEHE B OWNIRGE RS (204A5)
® MWPER (code of ethics) DIKEFHE (BLHI204A-1) (20044F2L1E)
P E A D o 72 & EIESECNHE L il e & 2w,
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EEERIY—E XTHiHE
BRZERXE AR BA

M EExESES
BADIL—LEEIZ, £HELTORFSRTLOSHYE (BELHE)

2laiEn - EmE e A S RY — E X A8k S

1. 1986 £&BY—E X% (Financial Services Act 1986) » 5 2000 £E&RY—E A HiE

% (Financial Services and Markets Act 2000) ~
—-ERAEE+HEREE (T5VUHBEXE)

2. MZ&EZEH (investment business)] M5 TRHFNEFHE (regulated activity) | ~
—$R17- 3% RIR- EYEL BN -HEMICHRTNR & T HERBO/RIL

3. TSI/ EERE (Securities and Investment Board) + B X #R #1488 (Self-Regulating
Organisations) + € OEHOAFMED) H S &Y —EX#E (Financial Services

Authority) ] ~
—SSBY—EXATHESHFLIEN-EHNICREER E T HRFREORIR

4. REENOBAXILE
—OHHEOEE. QARDER. OHEEORE. OTRMILFEOHIR
*FSADHP &Y

We summarise these four objectives with one overall aim:
To promote efficient, orderly and fair markets and to help retail consumers achieve a fair deal.

5. flRESONR LT HHIBAEITE (market abuse) RHDEA
—HEOHERZDDETHIRAEBMSIARFCMZ., FHERTH FHEEEDLET

AHTEEETARMEZEA (LELBEHY)
SRREMSICHEBERMR T EOTRBEETAIERO L CATHEREEZEDH L4 RIS

(BELEIIAA—DEIE-0THRID) BEF
% HM Treasury, Financial Services and Markets Bill: Consultation Document (1998) &Y

The effect of this in the short term might be to cause direct losses to other market participants. in the longer
term, it can lead to a reduction in investment in the market and higher transaction costs. This is damaging

not only to the markets, but to the economy as a whole, increasing the cost of raising capital.
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6. JL—LT—V%kEFSAL—IL
—FSMA XE2BBEH R TLOREH (TL—LT—0) FEVWIHENEL, KYR
EHTERMY—EXEEZEOTEL—LEEXIZZFLEMIC FSAL—ILHES,
SEMP—EXEFOTAL—IIZDONTIE, T—887RAI (Principles for businesses) —
RE&EMIIL—ILE (Conduct of Business) | & LS BEBHEEMNEE,
* FSA Handbook (—#d#)

Block Sourcebook or manual
Glossary Glossary
High Level Standards Principles for businesses (E¥HERI)
Senior management Arrangements, Systems and Controls
Business Standards Integrated Prudential sourcebook
Conduct of Business ((B{TAICETHIL—I-HA4FVAK)
Market conduct
Regulatory Processes Supervision
Enforcement
Redress Dispute resolution: Complaints
Compensation
Specialist sourcebooks Collective investment scheme

Electronic money

Recognised Investment Exchanges and Recognised Clearing Houses

% Conduct of Business (COB) (—&D#A)

COB1 General application COB7 Dealing and managing (X5 & UEA)
coB2 Rules which apply to all firns conducting | COB8 Reporting to customers

designated investment business

COB3 Financial promotion COB9 Client assets
CcOB4 Accepting customers COB10 Operators of collective investment schemes
COB5 Advising and selling (Bi & & UERFE) COB1M Trustee and Depositary activities

COB5A Providing basic advice on stakeholder | COB12 Lloyd’s

products

cOB6 Product disclosure and the customer's right

to cancel or withdraw

[ — AN DIRIT L 7= 52 HIHERE & 531 51 #6 S AL TR B
1. FSA (T&RY—E X)) OMBIEH
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—HESRY — EATIRERIT I3 L - IEBAF4EEE (independent non-governmental
body), RIIEREEHEOIRL, EEEIERY —EXRXEFINUE. BBEEH FSA
DRBEER. HEEN\RILOEBR/RILOEE.

- F—LDAIE : DAsset Management, @ Banking, @ Capital Markets, @
Insurance, ® Retail Intermediaries, ® Consumers, @ Financial Crime, ® Financial
Stability

—>FH 2666 HAMNRY K. X4 v 7# 2300 A. Chairman O#5 223,769 /K> K, Chief
executive D¥E5 471,656 R K, REHROEHMY—EXEER 26,000 %F (AA
139,337 ). Fl& S =4 43,738,000 K> F

2. FSA OfTEhREE
—-EODORFHER (FTR)
—3RHEB (principles of good regulation) : OFSA M) YV —ADHEEFR., Q&MY —
PREEOREEOET (RIABBICLITLELGNAOEL). ORFDIR F-R
2749 CSHDOEE, @F/ R—2 a3 0RE. OEREO#E. OBEFDRE

3. FSA & LB
—FSA IZ%EE HiEHEMES (UK Listing Authority) O#biit&EE, DO TIIO Y FUEE#H
H5IfF (London Stock Exchange) #¥UKLA TH-71-H. LSE OLAREEIZfEL,
UKLA DO#hfiz At FSA IC#BiE. LSE LiBHRAIMN S FSA LIBRAI~

4. FSA OHIEHER

—SHAOEE-BUH, £k, RRAEEGS. HR8E. 2R8SE. Toft

—RREEHS: FSALNBHRICFRRKEEGSORKZHET HEH. FSA BHOHIN
TRIRAEGSEHT & LAIEE (HKEHEEKREEDEIN?)

—HEFEE : FSA IBRALERTHICOEHEFTEERT Z LHATRE, FSMA [CLBEDE
&%, Enforcement manual IZ&BEHEEROEEREERLSEH. HRESEORXIE TR
LFBOHEFHL+ ol

* Enforcement manual (—&8MD#A)

a) the FSA will propose a penalty which is consistent with the principle that a firm or approved

person should not benefit from the contravention or misconduct; and

b) the penalty should also act as an incentive to the firm or approved person (and others) to

comply with requlatory standards.

5. €RY—EXHBRRELIA (Financial Services and Markets Tribunal)
—FSA DRFBIZAROBHHEDRIICHETE, UZREZXZHIL-IBHISHEL, £
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(D%EE%M?Z\)&E&,' FSMT X FSMA [ZEJZRIB S -FREFHATHY . Kk
‘B4 (Lord Chancellor's Department) =& UiEE,

6. ®@A > ITX7 Y —E R (Financial Ombudsman Service)
SEMY—EXEELHBEEOROMRE RN TRRT S48, VWO IRUNMGBSF

532 (alternative dispute resolution) #IED—2, N DO THEL-EROEM ADR %
FOSIZ#i& L. BO-FO+X - HEBELH—. HEHIIEHTFOS £HATHE, HE
ENAVITXTUDREERITALAIE, HEREBEIEMY—EXEEBLHBEEON
FEHR (1L, LBEHY ). L. FOS ITHBEDRAB LV I DT TIEEL,
B < ETCHIADXERITIFH S EE,

*FOS D HP &Y

We do not represent any vested interests and we are neither a consumer champion nor an

industry trade-body. Our jobs it to look at complaints impartially — and to make what we believe is

a fair and balanced decision on the individual facts and circumstances of each case.

7. ERER-BHI2FF /7% (Panel on Takeovers and Mergers) ‘

—FSMA IZL\EE 111118 F SR DHEEL L. EEDMEA ZE#IIXR# %45 Panel €
4 & City Code on Takeovers and Mergers (#1 : no frustration rule) % &/ Y #5%.

—Panel [1 205> FIRITDEMRLICL Y 1968 E/ICEIR, BRAIXLHEBE FE=2
- BERERK G EDTHEEFRE, BAFBETIRGD, 2r9GRE %R/~ public
body., FSMA #/EFF/=Panel #FSA [ZRRT XENENDERIXHFE Y L) ?

—City code /XFSA /-4 Y endorse &#1 TLV3 74, City code ZERZ /=4 L TIE, Panel
12k B LG or LKEITDRELH /17 T2 <. Panel DEEL BAIL, FSA 4#1% (3
BHY—FIEE) #/75C L L TR, LBY—EXEE/LCity code BERED/=0/C
PEEREERFFITI S LILTEL /=4 (cold-shoulder rule). CDRH5E. £
RERE HRELEIZST 7 I— FEFDI T2 THW<,

—EU £XEREF (2004 £4 F21 AL, [FES5 F20 AmfT. 2006 £5 F20 HF
TIZERZEIE) 124 Y, ‘Panel 1 City code /4E12I-E D FEHEN, Panel #EBE¥
# (Department of Trade and Industry ) [ZBRiRT B FEFSA IZRRT EF L H o 1747,
#/5. Panel ### 7 S & /ICHE, City Code DAE/ZFEEH) 7 FE£ 7% L VR,

[a|&mEERAICRET BI/IL—IL

1. BEERICEET 2RGEB
—REPVHEETHADEELZ T TERT T4
—H£HA®E X F—L (collective investment scheme) DRE-EE-BE
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—HEREDHRENHD

ot

2. CIS O
—#R% &= CIS (regulated CiS=authorised fund) T IFTHIEEA~DREFRT
—CIS IZB89 % FSA JL—LIEE &S (product regulation) & ULyS GIE{FIF

* New CIS sourcebook & b

tREZE1TS

CEDFRICET HBE

The general purpose of this sourcebook is to contribute to the FSA meeting its regulatory

objective of the protection of consumers. it provides a regime of product regulation for authorised

funds, which sets appropriate standards of protection for investors by specifying a number of

features of those products and how they are to be operated.

3. EEEAICEAT S FSAIL—

—SRERELBT S E. RAUZERT S4EM (principle-based approach) A& K 512
Bbhd (EFHAIFICEITS Best practice approach £ FD—"D)

* COB7 : Dealing and managing & v

CcoB7.1

Conflict of interest and material interest

BEZ%E (customer) FFIFHRPARICHIERIT. HBWPEEL
EICRYRS HOABEMEEFELLTAIE. —ENEI£T
S ERTELL,

COB7.2

Churning and switching

REFSBMEOLOHIT-EMINETS5BE. B, TOWSEI%
H¥THTH, SONEIEDERTHTL. BEOBREONE
ICHES3DETHHOABRMKELEMRLEThE, HBmEI
EITSERXTERL,

CcOoB7.3

Dealing ahead of investment research

EENKEA (client) IRV —FERETIHE. TOK
BASERICESOTITET I ABNGRREBIETOM
F. ¥EXRRICHCHEDOIMSIZ{TI CLIZTELL,

COB7.4

Customer order priority

EFQ. BEOEXELBACOIXE, REMIBEREEYIZH
IT (MITORTREST. BTRL) LEFhIEELEL,

COB7.5

Best execution

BEOIXEHATILSRER. BRMTERELZTNELRS
T (OHBARRECRROHEHREH DTS OICEBNLER
(RC(TBBE+OR L B LAHLMIE CEEOINERTT
8%

COB7.6

Timely execution

BZEOEATEX (current customer order) #4175 2% F(L.
SEMICTTRELR VARIC CAZRITLATAEES AL (4
TOEMFEZOBEORBIHE S BEERL)

COB7.7

Aggregation and allocation

REEHNEEOINLHOOIXNE—FBLTHIT LIS 288
BIZELGA> 1B, REIX, TOROBRVAOBRLICE
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WTiE, BEOEXSYLBEOIXEERELGHAER SR
W (BBOEMALRITAEINEERRHLEERTIEXERTY
BIERTELGH LI L EAMTELREERL)

COB7.8

Realisation of private customer’s assets

24 FOEFMILEITNIE, EENEAEE (private customer)
DREFXBEETIEETERL,

COB7.9

Lending to private customers

EEX. BEABRZOHBRROFME. BEEORR. AEED
MBET5 LTI, BARFICH L TERPERTRS
THCERRTELRL,

COB7.10

Margin requirements

EMEBESRET BTHMOHIBRENH ORI ZBEAARED
EHIBTTHEER. BAES,NSHARZRE LTS

THAEL,

coB7.11

Non-exchange traded securities

EENEAREICAERBMEIFETCME ENTINVENEESE
BET 288, RERX—EOMMISENTEETARLLT
#3048, BV, TOYMBBEIYHMHFOFITHLL
CEERETCEALETARELLL,

COB7.12

Customer order and execution records

REIZ. MEIXORHE-WT-BRX L BCHEONSICET S
+aMEERRICRE L ZTAEL S AL,

COB7.13

Personal account dealing

EEZ. HRASHCHETTSINESRBEOBEEICHT LA
BrERET. o, RELFRKRRICLILFIMEIOFHNER
HIZRTMAZEFRETILOICAENLREBEERLLCTA

£ 570,

COB7.14

Programme trading

EENTOTILME (R— I+ VFOLEH L I—88F

I XBOEHR/ I RTy b EFRRT H-HDOME]) £RTTS
&, XEQ. BEANEAELTTET 0N, REALLT

TRHTIONERECHMRTIRETHSD.

COB7.15

Non-markets-price transactions

5L, FRBAEKTORINFLULRENOEOHIZEEFICL
THEINDILOTEREVWILZRRTIAENEEEZRLE
i, BEOLSICUZMSIEMBTHLEATELL,

COB7.16

Investment research

BEVY—FERETIRER, NRHEREEETIAHEN
BL. ChE#RRICHTEEHLOOSEHEEMRL. web
FTHRRLAGNEGZS AL,

COB7.17

Investment research recommendations:

required disclosure

2005 £7 A1 ABT (EU OHBEFTEEFTOENLIZH
SHBED—D), LEEKFE HFEFHTORE,

— kA (client)

BE%E (customer EAREZE (private customer)

h#EEZE (intermediate customer)

HiEEI%E (market counterparty)
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—BESHRA| (suitability rule) EERZEEHE (know your customer rule) (& COB5,
—Soft commissions (Sl#H£#ITX 3 TEZFAFHHEODICHMITUS OH— E X DO FHE
HEFHE-H D, Bundled brokerage) (ZDWWTIX COB2 (==LEZHY),

[5|®srosERE

» Soft commissions and bundled brokerage - - - #/IL—J/LE (COB7.18) MERA%,

-EUES - + - 2003 EOTHIBAEZETAEIES (MARD COB A EDWIE) ¥ 2004 FOH%E
BiES (a1at) G EDERNEIE,

- Two-Year Review of the FSMA—FSMA 2 fEfT (2001 £ 12 A1 A) chTH 2 E %R
LT, REMBEANFSMADRE LIEX%RME. 2004 ERICHEREZAE,

 Hedge Fund * - - KEl & D&Y, 2005 4 2 A BRE T Hedge Fund 5 M:EFA %% T FSA
DEA#2(H1-%EE T 160 4,

Ut
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EIEBEHEICDWNT

SER17HEAH21H (OK)
FEREN HARGESREEN RS F5R

—2005F48 12HICAKRENT-SECEHILFREA [1REREFEE & HEINIEV—E
Difz%E | (‘Certain Broker-Dealers Deemed Not To Be Investment
Advisers’) OWIE#HRES

O FRAFIEDRERE

19404F K E P BRI ZE DAL, 202582 D)CICB VT, FE%¥E#E (a broker or
dealer) X, ZORMT LZHLEEMMB Y — A5, fEFHFER L L TIRET 2¥H
WCHIHBERTH % (solely incidental) A TH o T 20550 2 Hi M
(special compensation) #52fH L CTWiaWiAid, &R0 BRIMNC
b EREL TS,

=7 v FORBEIIIIET L9075 T, EETIIEREEORE T2 - X
IERW T — AU, 24 =D Ta—h Ly IH—E 2 (fee-
based brokerage program) 7 A4 AU v Tu—A Ly I —E A
(discount brokerage program) X WIHFHLWWF A TOH —E A %FMET 5 L9
7o 72,

ST 4 —IZESLTU—H Ly VY —E R EIL, @H. WIT (execution), KE
7 K784 A (investment advice). Z¥EL « ZID T L » ¥ (arranging for
delivery and payment), BXOH A b7 14 — - @B+ (custodial and
recordkeeping) DY —V A2 &HHDTH Y., HEHFEZICHEIN TV S LI
DEFEFREIIH LTSNS 7 4 — (an asset-based fee) &5 WIIHEET 1 —
(a fixed-fee) #ZITWMBZ LICLVREENLZLDTH 5,

L2Las, 2074 =3B 0OPITOHRESZ b5 FEHE (brokerage
commission) %W X, 74 — T —OWMTDH 5 i flitg 12 L3839 5 FliSE
(mark-ups, mark-downs, or similar fees) & I1ZE7% 0., &SP 0 8 H R
M EZTERVENZHRMICENSTE2OTERVD, LOBENAELZZE
NOHSECOMNMEZR REARDONLZ & E o7,
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SECIZ19994E D i #) O BN R AR VIR, TRIL  ERBERBAOBERLEZZHD . B
B D72 2RI G 24T o 724G Ry SO BB OHEICE572b DT
Hbo 72720, SHORZHNOFEIZBNTL, §XTOMEIMFEHRL 72b
FTIE R, BIERERELME (Bh) 2RI Tnw5E ESECIZZ#ELTH
D, FFIVEFYUREEIEFSECOR S v 712 LI b ofEZBEro 9 290
HONICHEFHEZRET 5 L) FRE LTWwb,

R DBF

AEHEFIT. —EORRE () #7225 LT, BENRN—RT 1 —
HBHEWVEEET 4 —2RAETLAHRY - 2OMliE LTHRLTWAHAETH
5T, BV — AR L CHISHBERN 2B E& 7 N3 (4 A 235 2541,
BeEBMELOBEARNE 2 5,
(JB) IAEREHFHFITROLEZ, Buo b THALZITNIER S
e\
(BB ORI RESR T TS, HEBMETIED D A Bt
DOMEZORICEBEOFEL —FK T 5 LITR) THA, HE», &
B DMEF I X OV BRI DB 5 T 2 S IR T 5 72012,
FERAHAZ DO W T ORIRREBROFEICHK D ET 5 L ) ITITHTX
XLwd, BHOBBHEOHPIZOWTITEMW72< L9 B WL
7oL E 3. BRAEEE. BLORICIEZEBEOBAT A2 mMmICEI W
THALICHIM % 2309 A4 O H Sl % T FEF . L72As
WE LT, Bt of. B X OO & — )L ZHH 24 E O HEH L E
Lo Ty FARNHORBE L DIEDLYIDLLDOTHY T,
F 7R AR A & PG TR DD W THIEAST & 5 5EY)
TN ZESHNICEEST LI EDRER L ITNIELR S v,

K& #HE DI (exercising investment discretion, X& —fLEIH—E 2D
Y AT WA, BICHEIZR b 0L ixak Sk,

—>HEE ALY —C A 2R 2581 U — A& ZT B EICH

LCidBEBEMEEsEH SN S (it e L CREBNESE L L TOSEC

IR

PGB =2 L, WEIZEICHdTaIyra i 3ic7 4 =2t
(charge a separate fee). & 5 \WIIPBEK Z i3 % (separately contract)

Birid, HISHBERN 29 —E X2 L TWw D LidAae SN,
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AEREERT 7 AT I NT T rO—HELT, bAnwidTI=r -
AFEHEICBEE S 5 b Dk LT (as part of a financial plan or in connection with
providing planning services) &7 N34 A #$fit3 28613, BUAHRERY T
HDLERGENEV,
MARIH LTI A F XNV TSy F—E LT, HAWE774F Ty
W —EZZRPLTDEHDOTHLLEHLEZHRL TV AEA. DbV
QBEFIZT 7 AF Iy NT Ty ERMEL TR G
BEAEIZH LT, ET PN AT 7 AF I VT I ro—fE LT,
HHLNVETTAT I ANT Ty T ERE L TRIEL TSI L%
FHL TV BHE

® MEHREISEIAE

FFLVEY YEREREEUTOE (LFLLINBIZREINDLLDOTIERW)
2o X, M ZITVIOH DNICIEHZIRBT A2 L) X5 v 7ITHERL TV 5,

(i)SECIEY =7 4 VRIS — ¥ A 24 L T 2 SERSEH & B
B SN T L BB O A 2 AT 5 & 5 7 ] o 2 a3
N ?

—Should the Commission seek legislation that would integrate the

existing regulatory schemes applicable to broker-dealers and
investment advisers that provide services to retail clients?
Wb d [REY—UE XL ODUEHDFamE Bbhd, KENZEWTDH
[BEH—UE X DAt SNZ0REErD 2 C &It BHET ZLED
bbEHEDPNS,

AEEFIC I DRI NG (KE) 7 M4 ZIZEH S B e E T A
RIREBNEFRIL TN E A ?

—Should sales practice standards and advertising rules applicable to

~—

(it

advice provided by broker-dealers be enhanced?

(Gif) B 7 B84 R 23 LT 2 AP GRS 0 SR AL & 72 o TV B 3E
BEBE, ZNTY 7 SR RIHMEDC &) RSB RCE SN TR D
ZEHEAL (D) RS E 7

—Should broker-dealers who provide investment advice but who are

excepted from the Investment Advisers Act nonetheless be subject to

the fiduciary obligations imposed by that Act on investment advisers?
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— ZALEHIEDHIEDGERHK & REBIREDE D27 E D&
EXONTWE (REBIBIZEDIZ D DFEHBE L) b FIECIR#ET 2
IFTWEE V) DM %ERTT) 25 — T Tl %52 1AL [,
SECHAI, # & O'SROBANIC & ) JEFEPHIZ D72 BB Z7240F S5 THED
BEICFEIREIE T b DE Lo TR ETRTI2HENEL DL LD
THbo

~—

AEZFEF D OFERMEA & LT HmEHE LT — B RRMERHFC
W SN B FHd, Bl o FAPERR L MG o BB O 720 I2EIEH B >
GFALTREN 2 Z LT

—Should obligations applicable to service providers who are dually-

(1v

registered as broker-dealers and investment advisers be modified or

stream-lined to eliminate regulatory overlap and reduce regulatory
burdens? and

(v)SEC%S, Hijltd B\ VIR L 7 L €. BB BRI — ¥ AHE it
HOHRBREMLZ LI YVRLHAMT LI 2TFMITE L) R ZXEEHEL
HNEATZD LI YLD B9 ED D

—Whether there are areas in which the Commission, alone or in
concert with other agencies, can engage in investor education efforts
to assist investors to better understand the duties and obligations of

their financial service providers.

15N ot
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<&E>

SECHEIAXTEXT OF RULE

§ 275.202(a)(11)-1 —E DFEZ ¥ Certain broker-dealers.

(a)

Bl 22 il Special compensation.19344FFF 205 |7:155: 12D X B8 L T »

5Hilk%¥EH 1L, A broker or dealer registered with the Commission under
section 15 of the Securities Exchange Act of 1934 (the “Exchange Act”):

DT &7z 3861, IR 282 23 L Twab 2 EIZoREDNWT, &
BHMZEL L AR ENS Z LiE7% v, Will not be deemed to be an investment
adviser based solely on its receipt of special compensation (except as provided

in paragraph (b)(1) of this section), provided that:
1) Rl e il 2 e 3 A TICB L CREHRER IS I DS s &E 7 PN

AZAH, NSO FFIS, GEZREEDIASRD)3)B L (DHIZB W TH
EINTVEE) BHEREZITEL 2w ox &) 1 LTt
SNcZ7u—ALy Y —ERIZHIIHNENTH 255, 2 Any
investment advice provided by the broker or dealer with respect to
accounts from which it receives special compensation is solely incidental
to the brokerage services provided to those accounts (including, in
particular, that the broker or dealer does not exercise investment
discretion as provided in paragraphs (b)(3) and (d) of this section); and

(i FEZRE B DHER 3R 2 230 L T B LIS 9 5, A E SN, &

B BAEBIUOZOMOBEH E N OB, B o972 b5TUTOX
SxiALTWwAY;A Advertisements for, and contracts, agreements,
applications and other forms governing, accounts for which the broker or
dealer receives special compensation include a prominent statement that:
(BB O LEIZRESRIE T, WEBBLOETIED Y A BitoF)EIX
DRICEBROMEE—FT 2 LIR) A BHED, HEOHEN B L O
DO BEWN N % s 2 MEF TS 5 72012, FIERMIZ O W TORIRR
fﬂx@ﬂﬁ RO ET D LI IATETREL W), BAOFHOHIPIIZ DN
THMWA2Z X9 BEwW LT, BIdER. BXORICIEERD
E%J\@“Zoﬁﬁnn (ZFE D THERAL I % 530 9 N4 OB 5 b il & 1) T
T3, L2V E LT, Bt oflig. B X O8O 1 — v 23 45 O i
Bl o T, TRHORRELIIEDLYIIZLOTH) T7,]

“Your account is a brokerage account and not an advisory account. Our
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interests may not always be the same as yours. Please ask us questions to
make sure you understand your rights and our obligations to you,
including the extent of our obligations to disclose conflicts of interest and
to act in your best interest. We are paid both by you and, sometimes, by
people who compensate us based on what you buy. Therefore, our profits,
and our salespersons’ compensation, may vary by product and over time.”
FLCORVOPLZLTHASINLELFIZIE, LOEWVIZOWTHE & ik
TEXLEY % AN Z2SHEWNIHEE L 2T NE%R S5 % v, The prominent
statement also must identify an appropriate person at the firm with whom
the customer can discuss the differences.
AEREED, (BT 2) Tu—h Ly V- RIFLTII v T a3 v, itk
I LR 2R, HEVIEFEED 7 1 =, HOBEFICREL TS0 LD
BLHHLVIIVHATHL L V)BT TL T 5@z ZH LD
DEIFARLINL W, Will not be deemed to have received special
compensation solely because the broker or dealer charges a commission,
mark-up, mark-down or similar fee for brokerage services that is greater than

or less than one it charges another customer.

HAZABER T S Solely incidental to.fF%3E & 1345 &AM 2£12:2025%(a)(11)(C)
DEFIIBITDAEHFEHE LTEMT HFEHITH LT, & 5WVIEARSE@OD)OD
EFN BT DEEN el 2 T 5 IS LTREES N 7u—h Ly U
— BRI LT YREAEHFEED FREICHE ST 2561 FRIC, 222 LREIL
L), IR TH L iz sy (B&) 7 8N4 22 L Twb 2
Lt 7%, A broker or dealer provides advice that is not solely incidental to

the conduct of its business as a broker or dealer within the meaning of
section 202(a)(11)(C) of the Act or to the brokerage services provided to
accounts from which it receives special compensation within the meaning of
paragraph (a)(1)(i) of this section if the broker or dealer (among other things,
and without limitation):

BEBEMY—E R LT, @74 —%ZRLTw5b, H50ITHI@EIEK %
L TWw b6 Charges a separate fee, or separately contracts, for advisory
services;

T7AF YT NVTIO—HELT, H2VRET7AF Ty NVT =0T
F—ERZHETL2HDE LT (KE) 7 NS ZA2RMELTWL56, €L
CProvides advice as part of a financial plan or in connection with providing

financial planning services and:
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(i) EBEARICH LTI 7AF Yy VT F =L LT, D07 74F
YUXNT T T —ERAERETHEEDOE L THLEZHL TS Z &,
holds itself out generally to the public as a financial planner or as
providing financial planning services and:

(BRI 7AFT VT T rE2MFLTWwAE T E, 5 Wwiddelivers to
the customer a financial plan; or

(i) X&) 7TENA AR T 74 F VXV TITyO—-HELT, HDHWVIET 7
AT xNTF20 7 —CRICHET LI DL LTREER TS T L
#RKH L Twb Z Lrepresents to the customer that the advice is provided
as part of a financial plan or in connection with financial planning services;
or

FHA TSR LTy REEICBWTERINTWS, EFREZITHL TV

% Z L Exercises investment discretion, as that term is defined in paragraph

(d) of this section, over any customer accounts.

BRIV — )V, Special rule iiFZRE5 [3: 45155512250 X SECIZ &Sk L TV S lF 43

T UALAEHER S EREFEDE (OBH]) PEH I b — v 2o ft<
WM O ZAT ) LIEIZDOWTOR, FHEBMZFEZ L %5, A broker or dealer
registered with the Commission under section 15 of the Exchange Act is an
investment adviser solely with respect to those accounts for which it provides
services or receives compensation that subject the broker or dealer to the
Advisers Act.

P&, Investment discretion RGO FIZH S L, LEFE & v ) HEEIL,
ZFNHRFIZ LD — D B VIZBRE SNTzR— A THRE SN E5EE RV T,
19344 FEH G 11:352()Bo)IC BV TERINTWL LD LR LEKRE AT 5,

For purpose of this section, the term investment discretion has the same

meaning as given in section 3(a)(35) of the Securities Exchange Act of 1934,
except that it does not include investment discretion granted by a customer

on a temporary or limited basis.
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