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FEWE D3R AT AT P iR T &\ 5 IO BR ORI KT 2 O BKHTH
D, ZORDDOPRDOHREDARLETIEIHERSTHES, TDX 5L,
HBEDOBENIT X - Tix, BUATHSHE O WEAM I CTAB T 2 210 TR D /s
WEWS EZAEBHAH S MERET,

T, Bl EHERAD 1 ABRIRTH - v i8AI, 20 1 AoHEfs
o XRIRRDFET B L WO RAENPIHTL 2bTTT, 20 & X ICkEER
EEDBIRIES e PRI LWL H A0 T2, WIhic LT
e ADBAME T LA DBAMIC X - T, i X - TR
BT LY > THEOMANE DD, ZhICX > CHERLEL H S5O T\
mERSbITTT,

L7zhi o T, MR D - B & FHICONT, RIChHBEELRH DALy
ENEERDONIE DB S eblFTT, TOMEDOWTHIRIADEHE 2 %¥
OEbfEzEERGES,

R ZEEHL LT ET,

TR HLE O FIC IR NI S s WIS HIEOSLH TS 5 LB vF3, L
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AU D, MR X ) HEZE O AR I D0 T, —BIXTXTHE
BLE & &M T % 0%, AR 0 B CHIfE A & OBIRCILER ShitW&EH1H
5EFB2IFEIDIOTH L EBGES, MFREBREL T TR,
TS 2 &M LI NICRRAEE T % 7 — A L | TILIVWDT, ZOHA A
SHELTNTHERLTLDIDREND D T3,

PEAAREA DTS D 2R E DA | EMEFIATHE Sy =R EDHED
eWiEAH S ERGET B EEAFEE DR S & OWMIAS 0 EEIZOWTE,
HE DM L MR AD, IRA RO TR A Al Licw 0T, FlEREELT
S NEFBA LI WE WS S XD B EBVETE, 4L DBERBHIh T
HEBGET, Lo, BUBRICED CHES NEYBIRT 5B, b5
BT = v 7 LCHEORROME YR c& 9L, M A HieTEe 0%
L7 E0y, BNBERTHICE S TS N E ORI TR 21T 5 & Ll
HERET,

Pk, ZEZHELEFE L,

HRTER 530 rES5T8vE LT,

ThTliE, ASOARFETETRHEPMERTLE » CRETLATRED, L
ETHFBEOS v RS T A B KT L ERBvET, SHRECREWkdS, &
BRI WIcERE, REE TEBAEAVWIERWIESADE I A, AMicE S
LHONESTEE L, (G0F)
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CHEs R DB )

TRAY dREEE e g i1

SEC = & % Regulation Best Interest M3

1 @FLeic

20184F 4 A18H, Securities and Exchange Commission (SEC)%, broker-
dealer DSEZICH L THA 5 BHICBT 2 H i e AIRSE 2 AR LW, ARGtz
DhD—>TH%, Regulation Best Interest D E A FEMN9 5 @),

Regulation Best Interest (%, broker-dealer 23 &H =5t L CHEE %175
BEERNGE LicHiic et %, SECoHAIE LTHRFSEDTHS, SEC
Regulation Best Interest &3 MR O—FLL, Fv F e 75 v 73k9135%
(Section 913 of the Dodd-Frank Wall Street Reform and Consumer Protection
Act) ITHRT 56, Fv Fe7 5 v 2739134513, SEC 13 LT, broker-dealer
PREERM S —RBEE B E 21T 5B a il S h 2 BH oM Lo
WTHREETT S 2 EABEBMATTRD, 201 1FCHREENAL STV %W, SEC
X201 14E DM ER D AK UM, broker-dealer MEEFICK L TREWE %175
Laaxtg LBl ofE b oo THETEE 26 L, Regulation Best
Interest DAFT &\ 5 —EDMERICE - Tc &\ 2 50,

BEICHEf I T\ 5% & & THh %D, Regulation Best Interest D NE L, &/l
DR Ut TBR AN OFERHE R B9 5 5 (20174 3 A30H) & &Ptk
LTkY, RREMAOGECERORBE L 2T 5BOERRSEER LB
X 51l bh b6, 2 Tik, Regulation Best Interest DB E A #EMN3 %5, 3 T,
Regulation Best Interest @ f#iFH 3 X OBEAF OB & OBIfRIcE S 2 #K - ¢,
SEC O35 &8N 5,

2 Regulation Best Interest M8IE

Regulation Best Interest D& XA TH %, T 7adbH, broker-dealer 232
P RE N ET L T OBRB E R T MU OOBEHE N L B,

Regulation Best Interest (%, %, broker-dealer 2 @5F 3 X & — A 7&K
& L T Best Interest Obligation #E%» %, ZDNEL, broker-dealer 1%, 1
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fEZR (“securities”) DHLT| % 7 XA MAEZR~OHE & & Loy kM & — R
(“retail customer” WCHEIET % & &, HEIRITAHAT - B H L O8N e FIg
F I3 F OO A HEIETRHOMT S Th 2 — A OFRSICELEIEL &
72 <, AT o IR I I 1 5 — MR DO I3 O ARG IH - 7T B & & b gl
RiFle bz, EWHboTH B0,

7¢3, Regulation Best Interest I23\~C, —&EE% &3, broker-dealer 7»
LAEMIEZR OIS | & 7o A MRE OB E 2 S B ofR L2, Thi
FieMA, KEXLEIHEHEOLDICAVCLIE TR LTOEERBADZ & &2\
5@8),

Kz, Regulation Best Interest %, broker-dealer #* Best Interest Obligation
R odicly, BRE® (Disclosure Obligation), H#E#E# (Care Obliga-
tion), FRSHIK B3 % oD (Conflicts of Interest Obligation) D&
oDEB R e bl EED B0, PUDODEFEONEIXLITD &
KO TH%B,

2 1 OBIRIER & 1%, broker-dealer %, HEREITAXIT 5 BT & 7o 3HEREFT A%
TORRICR T, HERTAOHT L & s R LT, ET, B
% & broker-dealer DBk (“the scope and terms of the relationship with the
retail customer” ICBH T 2 EE AT E LR L el hidle by, W5 30T
& A0,

2 DHEERER L 1%, broker-dealer 1, #ERfTALIT 5B, LIFD 3 Hico
WA 7R (“reasonable diligence, care, skill, and prudence”) #R< &
fedhidle b, W5 o Th B,

(@) WL - BTADOEBERNR Y A2 ) 2 —VvE2HBETLZ L, B,

HHP BRI LF - T, Dol &SI LW ET AR ZDOREOFIZRIT
75 — A% (“some retail customers”) DMEFET 5 AIBEMIC O\ THER %
FroZ &,

(b) AEPIRIE R > T, HEBE LB ET AL D 5EEO—RBE DRFED
FIWE e TWBHZ EIEDWT, XD BBELOHEEZE L L TORMY
(“investment profile”) &H#EREL 7B ETADOBIEMN L) A2 L) 2 —VIT
FEOX, MEXFOC L),

(©) AHMIARIZF - T, HELL—HOBETAD, TDO—D>—DIIHE
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TROMTF I TH 5 —REE OREDOFHRSIC 2 Ie o> TWnicE LTH, £D—
EEOREFH L L CoEMEFBE L LT, BFETil, »o, —#o
B0 L L CHHE L Th 20— EE ORFEDOFIFIC 2 Te o T DH T LILD
T, WEERFOZ L,
3 OFRSAHRCBIT 5 HEH 1L, LT 20H B LHER IR 5%,
(@) Broker-dealer 7%, HEFEITAWCBE T 255 bW 2 BE RS AH & ke E L
Dl EABIRT 0D < & & x HIN & T 5 A & T B
ELTED, ThbXiftfe LR 28HB0,
(b) Broker-dealer 25, HEIEFT A% 1T 5 H D HESE T 21 B L TH T 285519
A vy T4 ThbELZEBERFSHERZRHE LHRTHZ L, BXLO
FROEBERT 50 ERL 2 X BN LT 58 N7 )i¢t & Tk S
LCED, Thbaiftis LETd 5550,
3 Regulation Best Interest i F &5
SEC 7° Regulation Best Interest DIEZRICE: L TAZE L &R T, Regula-
tion Best Interest o F i % #1325 HEE O EFR 7 & 122\ T, SEC D Rf#EHIR
SNTV D, KRTIE, ZohTHEENENG - EBbh s, THEOREFEDOFIA ]
& HEBRAT A BE 3% SEC 0 AR E NI 5, £, R UEF T, Regulation
Best Interest & BEAF DHIFFEZHLHI F X O broker-dealer X5 & 3% HEHH
BEITH % Financial Industry Regulatory Authority (FINRA) O#HI & DB
FRIZDVTD SEC DI DR ENTWH DT, ZHISDT b i H AT 2 il
T %,

1) THEEDREDFIE

Best Interest Obligation ¥ X Of Best Interest Obligation #5345 PU-D> D E
F (L CEREED) kW, [HEOREFEOFIN ] nEERMM Y Ho b2 &
BHL»THA S, SEC HE S 20 HEZRD TS5, HXIWIC [HE ORED
FIS X ERT B EMTI L 5 THD, TOHEHMAW, broker-dealer 2\ HEEST
Hm 4T 5 R LA OBREOFISIT T 5 1TE % & » fohEm oty Bk
P F\ T Best Interest Obligation ZHE T A PUDDHEF X TR T 5 HEE, K
X OVERTE D HESEAT Ay VR TE O — IR ER IS T Ml B 0 B PR Pic & - T &
LT EDRFETLRTVH0,

72721, SEC %, Regulation Best Interest DI EICE L TAE Lt ERICE
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T, broker-dealer 23, fERIEMAEH ORI BT, THEORKEZEOFLE | &8
RS B icdIc G MIe—RN 7B 2T D X 57ed D&BTb, UFTIE, Z0
BEE R RN T 5o

# 11, SEC 1%, Regulation Best Interest IZ X - T, broker-dealer 23EHE T
REETTEE 7o SRR fh D 4R, SRlPaS ORI L TEE VN AET 5B A O
REEZ B ) A7 ONE, —BEEOFE - 7 V) FICRTH5HEEORE
ZHRT 52 L2 EXL T ey, Regulation Best Interest @ HIRU,
broker-dealer ZNEEDOFIZE L D b H O OFRSH B L CHMEHERET 51 v+
VT4 TEELTWAZ LI - C, BHENMBERWS Z LT 5 Lich
% EHMLTWB0, Zp—J)T, SEC L, broker-dealer 7% Regulation Best
Interest WEDLEBHHRICTEXEREL T, —ATdL 0L 5hBmBHR
e ENRBHEE s, BEANELS Y A7 ORGEROATHIET 5 X 51
8% T EADBEmBERIL T 20,

55 21C, SEC 1%, HESEFT 4B L C— WA AHE L b e A
DEERERTH D 2 EH—HINTH 57, broker-dealer 23K D D FIE
e HHEREAT R 54T > T2 BT 2B FE L el huidis b st
ERLEAETHEEML T30, FOX5BERLEEThsb0E LT, &1
12, broker-dealer ESEL X 5 & 9" B a5 & fo ks 0 BIY), 458k, IREMME R
GORGE), VAZ LV 2=V, £35 4 V54, il X ORFIRI A
HELLCEEO TR O h T\ 5, Z LT, EH ¥ X O broker-dealer DfTH)
TR G 2 He8M B (“financial incentives”) 2 EETH H%H 1
BTHHS ELDD, ZOMOEROEEMENELLAEDHA S LT 5, ©
D7, SEC 13, broker-dealer 73, B MELUN D ERC—RELOBEH L LT
DIEMEELBRT 5 2 &7 < BT E Tl b B AME B 5 i %
HESET 5 181 T, Best Interest Obligation R AU D DEEDO—DOTH %
HEREEBOEFE G & 7t 7o, Regulation Best Interest ##5F L7 & &1k
b WEDNHEE LD EXWRTHY, £o—TJ7T, SEC X, Best Interest
Obligation D4 TOHKESR (MEEY, WAL, FSHEMCEET 8% %
e T o EnTELOTHIE, MOBERL D b —BEENAHE Lt hidiss
75\ 23 W S broker-dealer 23\ &1 5 & & 23T & B REM A HELE
FTHZ LTI EhB EBPRL T,
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(2) Hse & 7o 5 HaIEFT

Regulation Best Interest (%, broker-dealer 2> —fBAZ 15t U CHERZRFT A 21T
SYH A I B, Lizh - T, broker-dealer 2K I L TIT 5 174
DHERITAICEEY T % D35 NI X - T, Regulation Best Interest 23 & 515
WK SH Z LT, Regulation Best Interest 1I21%, [HE ORFEDOFILE] &
U<, HRTADTEEBENFIL LV L L, SEC 2% Regulation Best
Interest DRI L TAE LLER T, LTD & &0, #IETAOHRPAIC O
T% SEC O BB~ 5 T %,

# 112, Regulation Best Interest i35V} % HEIETT 1%, FHIBFEFHHI
FINRA I & 2 AFHFNCB W THOBN TELHIRTA L AFORRTH S &
B I hTw5®, SEC 1%, BfroEMlics v bh TE M2 M%
Z &k b, broker-dealer 23 7= I BN IE T 2 & LB H T HRE G T
7w, TOXSIAFEOEMIEBREFEICL > TObM I RT 2OBELLD
WY THDEZELZ TV LI TBbh s,

SEC RZh¥T, BEL® MG %AT5 2 LTl ® BB LEHRMT 5 X
SIEE T BT IHRTALEEINS EONSHY E - T\b, TDX 5k
ST XY, BB AMEES € I ERBICOWThd b2 a =y —va
YOBENETRES T E, HERET R Thh T 5 LML S L3 b DI
SUT, HAEMIEESEAL LT oo — R 72T 2 IR T 4 & 3EHE &
TRNT LT B,

FINRA 0#ANT BT, HEFEAT 238 G B3 2 1 (suitability rule)
AR 2R 2 BERHFECH 505, BRI I EZRBLE T L I,
FINRA (%, #EEITAICEEYS T %003, broker-dealer 2»bBEHZEA~D 2 3 2 =
r—vavp, GEMCHEXC, BETRHEBEENRDS TIRELEZSI LD
RELFHAETE B0 E WO SEFBCHEET B L@ E TN Eh 5 L~
T 50, %72, FINRA HAIOMER & LT, BEROHEIEST A (implicit recommen-
dation) &£\ 5 b DHBRD LT 5, Bz, broker-dealer 25—#REHZ 2> b
P RE R 2 &l LR DI | 2 BT L a, REROHEE T A%
Tolcd LCHAMETA2HAMPHEH I NS & L1t b, £ L, FINRA #HI
& Regulation Best Interest IZ$1) % HERETAIXR UEMRTH 545, broker-
dealer 2REER DHEREFT X 21T 5 BRI 1k Regulation Best Interest & #8573 % %3
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BHBHED T LTl B,

26 212, broker-dealer 23— MBAE I U CHRE R T 28 E %17 5 BAfRic i,
1R Y OBE %175 b O bBRNEISHBRCT b0 E TA b 02b
% 73, Regulation Best Interest (32 D—DO AR LG ETHEDTH S & DM
DBl EqNTw5b, ZLTC, SEC %, HRETADES L DBIH T Regulation Best
Interest D HEAFIHICOWT, LUTFD X 5 Is BB # 2T T %, @O Regulation
Best Interest (%, broker-dealer B #E¥EAT 2% T S a2 Tl s ha 2 &
Iig L, —r, BEECK LGk TR B R T A B Fk Lic b, HIFNEE
7B & FINRA © BEHHNC X - TERD BT 2 HiFH & 2 CHE 0 EE ok
WOERBEBZH L T5bDTH e, @ Regulation Best Interest i,
broker-dealer 12, FAZ 7° broker-dealer DT - e HEEFT AT T 5 NEOE L &
To B E T T T 2B B ZH T 0 Tld/a, @ Regulation Best Inter-
est v, B 25 broker-dealer 12 X % #3247 212 3D 031 A B O HIMCFT - 7L
SR & g0,

(3) BEAE0HH & DBIR

Broker-dealer (%, FHIBFFZHH s L O FINRA oA 2 T» & LT, Bic
B2 e HENC iR L T 59, BEFOBLH & DBIfRizoWC, SEC 1%, Regulation
Best Interest IZ X - C, HIBFEHFHHICES & broker-dealer 23BEICE > TV %
BBONBXEBIET H2ERKINZ EXPIRL T 50, ¥ 7, HFRERIc A S X
broker-dealer 2 — &% & D BIFR T fiduciary & 5 & hu B FiPH I oW T,
SEC 1%, Regulation Best Interest i X «» TR & 23D BIEXIN 2 5 ERK LI\~ &
BH7R LT~ 500, HFREEAHLE & DBAMR T, $hih 3 % BT AL I HE & DBAfR
< &, Regulation Best Interest 13§77 723# % broker-dealer \ZgE9 b D &
BT BRTC5 X5 IBhh 58,

Z st LT FINRA o B HI & o Btk TI%, Regulation Best Interest (%
broker-dealer 723 FINRA OFHNICE S & & o TWIBEFO BB X IEFTT 5 b D
THDHEDOHBNREINT BB, #z21E, Regulation Best Interest & FINRA
DA MBS B H AN & b1 broker-dealer 2 ERIT AL TT 5 BICHEH S b
HLOTHDHND, TDET Regulation Best Interest (& FINRA o#Alic3E5 <
broker-dealer DEH I THb DO EFHIi S5 X 5 clbh b, &< 1cSEC
1%, FINRA OBl 2 BANGEEE O RFEOFL & AR e T 10 XEE O
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EEOFILE & BB TFE LI\ fTE) % broker-dealer 123K 5123 & 7 v o 1z
LR L T\ 58, Zhiexd LT, Regulation Best Interest % broker-dealer 12
KU, X BEBCHEOREDFIZRIC TR - I lRITARTT O S L 2RDT
U 5 689

BEA o 3 & D BIFRTUE, Regulation Best Interest 13513 % BH/REEH D ALIE AT
I A3 2 & 3T & %, Broker-dealer i X % #3721 FINRA O3
A2k,  HIPFESBLENC f 1) 5 FFlAT 425 IR HE (19334 E 2015 1745()
TH, 19344EFEAIG |k 1040 7e & O AEHAI0b-5 7e EDIc X » THEI S h
DATREMED B %o SEC 1, FFMATASEIEBIE IC X 52551213, broker-dealer V3
EOREFINAE, BEHWRL Y R 7 HBECHE LB MEES 0 2w EE
WHETHHEBEAD Z RS LML T 50, SIS o RLARWE 25
i, TR e fT Ay B BRI T B HMEEBEAS & 217 2 X [ o AR IR I & S
LDOTHD EIERMIND Z LD B, SECIE, DX 5Bz ik, 7F
AT AR IR BE & i L 7 Regulation Best Interests OB /a4 & LT, BN
DHTEFRRT 5 ENTERVEREBOFELETFT T X 5 1clbh
%69,

¥ AR JSPS BHFE18H03613 DB R %57 1 7 WFFE R D — T H %,

(%)

(1) SEC, SEC Proposed to Enhance Protections and Preserve Choice for Retail
Investors in Their Relationship With Investment Professionals (April 18.
2018), https://www.sec.gov/news/press-release/2018-68.

(2) SEC, Regulation Best Interest, 83 Fed. Reg. 21574 (proposed May 9. 2018)
(to be codified at 17 C.F.R. pt. 240).

(3) 83. Fed. Reg. 21584 note88.

(4)  StaFrOF THE U.S. SECURITIES AND EXCHANGE COMMISSION, STUDY ON INVESTMENT
ADVISERS AND BROKER-DEALERS, AS REQUIRED BY SECTION 913 oF THE DobD-FRANK
WaLL STREET REFORM AND ConsuMER ProTECTION Act (January 2011) (913
Stupy), available at https://www.sec.gov/news/studies/2011/913studyfinal.
pdf.
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(5) 83. Fed. Reg. 21579-83. i s HHIR O EE LR T B icdicly, Thn e
BINTERFEERE 2 GNP LETH D, LoL, ARTCEEE« el
XD ZDX D a5 ) 2 &k TE AN -7, Regulation Best
Interest 2AHLAI & UCHEE LB A, BIfcs Tz ozl Edcw &
2T\ %,

(6)  Kiki 5N K SEC 1@ X 2 BAKFISIRAEB I DR E | WAV B RSB0~ €
31675 6 Ho 7n¥s, THARARM OZEFEE BT LKA L7 £ ) hiekT %
fiduciary duty ®BIR&HT Licici® & LT, BT &y st s[>
4T a—rr )= Fa—74—] OFFEECOCT—HE] RBREAENE
[fEFEEH OFIRFR—EFEO BRI & FkRE] 223E LT (BASCE, 2017
) Db,

(7) §240.151-1(a) (1) (proposed May 9. 2018). IEFEIC\ 5 & BH DA% T AL,
k3 5 FIZSHI CBI3- 5 3% (Conflicts of Interest Obligation) #Bk X,
“the broker, dealer, or natural person who is an associated person of a
broker or dealer” T# %, “Natural person who is an associated person of
a broker or dealer” %, 19344FFEZRHG L34 (@) A DEFE LR L TH D,
broker-dealer D& ECHERNE £ 15, “Natural person” (HERA) IZIRE
ST % DI, broker-dealer DB EE A broker-dealer & L THEE) L Ty
TN b b FRERIC s L E BT 5D TH B ERP I AT
%, 83 Fed. Reg. 21592.

(8) §240.151-1(b) (1) (proposed May 9. 2018).

(9) 83 Fed. Reg. 21587

10) §240.151-1(a) (2) ) (proposed May 9. 2018). Broker-dealer 23B87< L 7213
AURTe B IgWEHE IR I, HEERAT R BT 5 R ISR O3 X TH
BE¥hb,

1) §240.151-1Ca) (2) Gi) (proposed May 9. 2018).

1) HEHELL COBRBBICEETNIEROVIRE LT, Fih, oA, MHER
W& R LEM:, Bk LoMifz, #EO BN, #EORR, BRELECH
B, WEME I AR, V) A 2 IPRE, BRI ARSI B
IZ broker-dealer ICBi7R T % & Bboh 5 L DOMOEHRBZET BT 5, § 240.
151-1(b) (2) (proposed May 9. 2018).
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139 §240.151-1(a) (2) Gii) (A) (proposed May 9. 2018).
§ 240.151-1(2) (2) Gii) (B) (proposed May 9. 2018).
83 Fed. Reg. 21587
16) SEC %, A& broker-dealer 15 LT | & L icFE R 25 €2 xR
EFAREBNT, HHEG|HEIET S broker-dealer & #E3E %52 1) 5K OF|
WHHRT 5 Z Lt b e & DRk % 2 L1z EC, Regulation Best
Interest 122 D X 5 BARSHN DO TR TCHEBLICRETHZEXHNETSH D
DTV EBRL T %, 83 Fed. Reg. 21575. 21577 & 21586. Z D X 5 783r
BoBERIy, —MREECE ST, FERRRGIZ LB ETIEDRAET
NDFF BRI ED D D & ORI FAET D, 83 Fed. Reg. 21583-84.
(17 83 Fed. Reg. 21587
(19 HEITAT 2o BOE U 2o B ik, FEOEL Ml % X OF broker-dealer DfTENIZE
B 2 52 OO 7eEHE (“other financial incentives™) 73 & 5,
(19 83 Fed. Reg. 21588.
20 83 Fed. Reg. 21589.
@) 7g3s, SEC X, broker-dealer 23HE¥EAT 2 %47 5 &L, BIE &4fT- T %
LML T3 X 5 TH%, 83 Fed. Reg. 21575. See also 913 Stupy, supra
note4, at 123.
83 Fed. Reg. 21593
Id.
913 Stupy, supra noted, at 60-61.
FINRA Rule 2111.
FINRA Regulatory Notice 11-02. Know Your Customer and Suitability, at
3 (January 2011).
83 Fed. Reg. 21593-94
83 Fed. Reg. 21594
83 Fed. Reg. 21576-77
83 Fed. Reg. 21584
83 Fed. Reg. 21594 notel43.
72721, SEC ¥, Regulation Best Interest I X » SEC o#HI, T 7cdb,
HITFEHHH & L CGEA IR B HHI 0% < 1%, BEC FINRA 0#AIE U CHTE
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THEDTHBHZ EHRDT 5%, 83 Fed. Reg. 21576 note 7.

) 83 Fed. Reg. 21584-85.

349 83 Fed. Reg. 21577 notel5.

85 772 L, FINRA D& MB35 H1H1 & Regulation Best Interest DR -
DERORE Y, BEOERAALRICL > TRED L5 CEbN D, Bl 2%
FINRA X, #&HwBId 580 (FINRA Rule 2111) OfFFUCBIF 5 AKE
FHz kT, FINRA Rule 2111 iI23\~C, broker ¥ X O"Z 0 li5e B & IIFEK
DIRFEDOFIRICHE 5> X 5 WCHRTRAZIT S 2 & (EEOMIE L Y $ A OFIRE
ZEELTERLRWTE) REBNTLA T2 EERHL TV, LT,
FINRA & SEC 25 broker 23H4 OFRSHBE OFIISICEL Il L1 X b
ZOXOEHBTENR LI ERE LCEMEBIE LT, HoRmEOEMmL D
S L CHEES 2B B X D E VTR A EE T 2 2 L s - B e CREM
FHBOEINC X o THERET A% 5 LMV HhTWIGEENET bR
TWb, e, 20X 5 RFWBERDEE E S hicFERITiE broker 733 % FH
FHCBIT RN E TR DD, 02 L ETFERI R KV | ZBEE I HESE
T5ZEEBBNTEDITRRVL, FEOMBEE, #HatEoHRNIc
THERBINDREEREDO—DELT ERZ LEHREINA TS, See FINRA
Regulatory Notice 12-25. Suitability, Additional Guidance on FINRA’s New
Suitability Rule, at 3-4 (May 2012).

66 913 Stupy, supra noted. at 59.

87 Stephen M. Bainbridge, Dodd-Frank : Quack Federal Corporate Govern-
ance Round II, 95 MinN. L. Rev. 1779. 1801 (2011).

89 83 Fed. Reg. 21584. #ll 21X, broker-dealer 7%, HEFEL T\%pafmOE B
oL D BB EXBIRL TV E LTS, BRI OERLHZE L
LT oMR R HERE S 5 2 LR OREOFIRIT e 5 L AH IRl A
o THEfE T X 7\ BB b, Best Interest Obligation DR D HFK w3
ZEMTER, 83 Fed. Reg. 21588.
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A7~k SRR I T Ll

AFNRZBIFBT7 4T v I/BERENRSE

1 & ®

4 F ) ZABE, 74 v7 v 27 (Fintech) %, HEO&HMY — €20 o—
DEMEMTEV, TD7 4 vT v 7BEBURTRET S ETEELFZ 2 ONRS
DM, 20183 ARHICARE IR (74 VT v 7 HFIIE— 1 FV % « 7 4
VT oy 7 DK ERHEN TS D & 572 (Fintech Sector Strategy : Securing
the Future of UK Fintech)®] T»% (LN 74 v7 v 7 FFIHRME ] &L, <
575 7%% (1) T3+ %), chix, 1F) 2W%E (HM Treasury) 23,
ZTOX T B 2 BIEE Y 4+ v 7 v 7 230 (International FinTech Conference
2018) WP CHRERLIBORETH DY,

AF ) ABFE, SR — AT s A RS OREYHNE LT, 71V
T v 7 HEEDVAFREL LHF T ORELEMT 00K E# L T
(1126 7 4 v 7 v 7 HEEZDZ, Sy — AT WT 14 F ) AR
TRFORBEELE SN TELO—KFEITOHOME LT 5 & & BREE o/
KL TES TG T 5 & WO RE RT3 (111D, REESCEEEHO
SR CTOEELBEHERI-TZENRAERS (114,

AT T74 v7 v 73PN OBNMEEET, 1) ABN{DO7 4 v 7
v 7 BT 2RO BUR & S B OBERD B O\ THEBLT %,

2 B 5

1) AFVABFLAB74 VT v 7 TEE

EF, AF)RABFN 7 4 VT v 7 RO DI - T X R OBOE BN
FTHZELBIRD LS (1115, 20104F11H, BKOT E Y b« F+ 2 v VEMH
MDA —A L e vV FVHIKDIT XV v —0¥EA2TET 5 Tech City FEHEAT
HBHELTEER, AF)RBFE, e Tr74 vy 2 XBOBREZHERL T
Xte, FROOBEEDHINE, 74 V7 v 7 HEENTBCEAT S Z & ofEkE
KEREL, BEEMGET 2 LTOREELCREB T L8hboTcb 2%, OB
REEEZWIRE LT, BAMBORONEE, @BHIRESFICh»0:5% 2 2 b DHI
OESME T T 5L, OB « RIS T 578, (OEBRFZEREICS T
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HYEBICKIT B ENTE B,

(@) HHERFIZ 23035 =2 A b D B

20134F 4 FIRBAL S il T AHHIBRE (Financial Conduct Authority) 1%
—MEEOFRE MU T 52 LOR X UGt A T & DL A HE -
3% & EMein 2 CT—HEE OFRS D 7 DIC B @y — € AHHIc R 5%
KA Rt T 5 Z E@OFEBHEE$T20, 74 VT v 7HEEZOBAK L
D&y — CATHEOBE R EET 5 ETCiE—7 4 VT vy 7EFEEZINLTLY
BHEL TV 5 R 2o —2 iy — € 2 BT 2 S oM A FB T 5 &
ERRFEL %, Z DB T A EELER A A 2 =<2 2 v+~ 7 (Innovation
Hub) ] & TvFa2F b+ ) =% v FARvy 27 & (Regulatory Sandbox) | TH % (1
2.3,

A7 X=a v« ~7U, SRATABLEIEEEICRE S B € ok 2B
THHMBBTH D, 1/ = av « ~T7%, FELFLTHEREZ LT,
SRty — € ABHE O HIE R 20 B A A IREE L, @Ry — v A BHI Y
FREFCED IS WHB I 20 RHERCE DL X 5UET B, LT, FHH
TR LB 5 & L b, R 1ER, MBFEZ K LGRS
ERTH D EINBW,

VFaF b ) — e F YRRy 7 213, BFHECTFARRIL LS LT 5%
FIR LT, SEfTARMERBC L 2B INICRED S L Ty — 2
HHOBAXZ I FIe—Tm - V-2 &2 72T 5258 CH
B0, ZoHEDD & T, FEEW, Sy — cAMBICHESE TS, FEOS e b
24T LI — EARHRT A ENTED (12.3), TRFEET, 7
fh e - EARTBICRIT 5 ETlern sk L 22 P BRIBTE 5 Liclk
D, ZTOFER, FECHTHMELZIRT D EVIFREEST S, &b
B ERE FERGE L COBELD Y, HRpEn c v — CXA BT A
THEDOHIN ST REDHONLDHEFTEDL LD 2 ) » P BFET 5,

V¥ aF b —eH VY FRy 2 A1, SRfTAREBCL A 7ro=2 e
4 7 ~X—1 (Project Innovate) | ®—F & L C20164FE5 A bHEEIh TR D,
BECEE 110 - 58 2 1 & U Ch0fie 3 5B a 1Ty, 38 e LCIsarEL
T 50 (BAERE 4 HOBFOREFCTH D), 74 V7 v 7 HEETHTHY
BICEE R R L T0 5 b0 LFHishT5 (12.4,
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(b) E&FETstT 5358

O EREBROIBLEANEZFT 4 T « 77 4F 2V ZADENG

20154 ZE (fE TS #1RI (Small and Medium Sized Business (Credit
Information) Regulations 2015) 123 &, 201644 4 1 H X b, $5E BRI
X, BHHOEEATH D HIEEOFEMERICOVT, UEREEORELDLHLHE
ik, FhuigERE RS REEI0 (designated credit reference agencies) & 3t
HT 52 EeBRBNT b, fREGHSRERIL, FhboEMiEmer—XK
FERBEBDOLID T, Fr L v v — e AV IREDFNEFT 4T 774
F v 2%#EE (alternative finance provider) »&ts——3 X TOE&EhEFEEZ I
UTC, PHECRETLIEB YA S, 1, 2015FEF/N%E (GE7 5 v b7
— ) #HAl (Small and Medium Sized Business (Finance Platforms) Regula-
tions 2015)1C#E5 %, 20164F1170 1 H X b, IFELREENE, B b8 2
LcHp/NZEIE 2T, ZOERERESRR 7 7 v + 7 » — 00 (designated
finance platforms) 1T 5 & L #BBM T bl IBERMT 7 v + 7 4 —
A, FOEREANZFT 4 T e 774 F Vv AREFIHREL, BIE~ OB
BoR LB L s M T REER S b0 L b,

Wb, ANVEFT 4T e 77 AT AREEDME B NI LT DM
DOEREYTHICHE L ToienZ &2, SR E HE T 52 BERIC > T\ 5
LoB#wcHSE, HRILFIC L -, FIRERT ORGSO R EL
L9 ETHMRTH D, COBNICE, AAEFTT 47« 7747V AFELD
BARERELER L, BEAFGRAEET & A adtho b & T X BB 2%
BIcDORKAM O TE 1, ZOfEREL T, RRETHL 71 v T v 7
I S5 TE, BT EHT v VAWNENSZ LD TH b,

@ TVTa4vvacETRReANAVY

74V Ty 7 EREHEOESHBECTHZELECIBANDE, TVT 4 v
2 e EVXR AV IOFELSEETHEB, 7VF 4 vvac TR AV
3, DB FE T IET B I DI SR KA TH D, H D H
BEZITC, A= —BREBICR T 2 EGRMEET 72 h, = b — 5l
BRI X B/ INEEADHMCRIE R Lich 5 2 Lic X b, 2 X Al
BREERTET 5, 201745 HIZ, A F ) ABUFE, 7054 v a0 X R
RV IDT 4 VT v IFEEFZEBLIOF v L VS v — e AV IZRITOHE TR 7S5
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AR LT, 318950077 A v FAMLH L T30,

() BA « R 58

O ¥ AT 2 HHIBEHEORIE & 2017409 — € 2Bl oHlE

T4 VT 7 EERYTETH LT, 74 v T v s BEENIFEEE AT
EHEDOS L THFTEIREYEMT D LBNEL D, TOMRIEOWT,
W — ERCEEST S 7 4 v v 2 FEIC O, EFREOREMNED bR
T\ 5,

T3, 2013Fpal v — € 2 (@RITHEE) ¥ (Financial Services (Banking
Reform) Act 201312363 %, 2015454 A 1 H, P 2 7 2 BB (Payment
Systems Regulator) 23 @& S htc, T DOZHERHEIT—RFro AT 2 OFIHE-
BHEWFIRE OFIRSEHE L, WET 5L TR 27 2 %% - AT 52
L0 B IOPIE S AT AT BB A/ N a vEREET S L inz
T—PF > AT 2T X OB — € RATHBIC B\ TR 7ol § 2 (et +
52 ETHDY, RG> AT 2B, KRTRaEBENMRE T 28> A7 A
2, FHGEEES 7 4 v T v 7 HEEDPRIEREMEDODETT 72 ATESLZ
LIEHEELZA I DTH 5,

bz, 20164F 1 A12H1IC EU D5 2 KRG — € 25540 (PSD2) 23%4) L,
IERENC20184E 1 A13H & TOEWNEABEL T bl & & &2, 20174
P — € A HHl (Payment Services Regulations 2017) M@ & hiz, Th
XD, FEGREBIROIGE — C 2SS, BFFES L AP REHF0L & T,
WP AT ACEET 7 ATED DL INID, ZOEMIE, R AT 28
HEMC X - TEB IS Z LIt b,

Q@ A—FveRNvFvy

DEemz <, 74v5 v 72 HELEADOTELWIBENDEEROD, +—
TV eRVEFVIDOETH B, ZhiE, &ty EicA — 7~ API (application
programming interfaces) ZEATAHHHATH b, BEBEEID >~ 2 T & 14l
BWRALINDEEEN T 7 A TES L OCTHEDTH D, 1¥ ) ATIE, 2015
FYHE, A=V F—2FR, WHEERGK, FEEREOEMFRKICL -
BENsA—TvenvFv s ey —Fv e v—7 (Open Banking Working
Group) DRV ENTc, TDV —F V7 « 70— T H20164F 2 HICAFT L cikE
FUCUE, APT A2 v & — F ORGHLHE BT 2P 403, e To &2 1 25
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=Tk EbIBREI NI,

DX 5RO S &, B - BT (Competition and Markets Authority)
1, KRFRMBEEI 9 fTiext L, 20184EHIBHE ClcA — 7' v « A v F v /il A
L ERERLED (1116) A—7V « AvFVIDEARID, 74 VT v
7 REET, WEESH RO GBI N IcEET 7 A TEH X 51,
TORERE LT, BEOFELXFITH RPN « — CADBFRIC RS
LRI RSs D TH D (1117, 1.18),

@ *off

MDD 7 4 Ty 7HEFIHTEAF ) ABNICL 2XEOH L LT, X
DESEBDRD D, T, €T F A= F ¥ —FEEMIKY (Department for
Business, Energy and Industrial Strategy) %, FEZER L OWEIT, 1 v a7
7 v 7 (Insurtech) DEEZHET 2 BERNEH LT HcdD 7T w7 T 2%k
fl, ShEZd CHBE ERREERZHNE T 27RO TR LW, &
T A XV ABFE, Ty b w3 =2 r —OFHBALTET 5720, SET
FHBIEHEC 72y b e vFx =P vy —eF =V V) E—22a V7 (Asset
Management Authorisation Hub) | Z#7%i& L®, #& k< (Investment Associa-
tion) D 7 4 v 7 v 7 {RHER VeloCity®ic LT YA o 7o I BT, ATH
BRICBI T 2 HEE LT T 50w, [ATARERMECR (Al Sector DeaD8)| =
MREZENEns | F 2 (Industrial Strategy : the Grand Challenges)® | /35
Lo TDED, 20165E6 AbA v 75 v VTN 7 4 v T v 7 (RER ZF
LT3 &EbHEETHHH,

d) HEENFZER T 528

BRI, AF)AD7 4 vy 7 REXEDVEENCEFELYRHT 528 E LT,
AFYVABFE T 74 VT v 270 v | ERENLEGELR, v I A—1(2016
F5 1), wE (01647 B), HE (20164E118), F¥# Q01749 A) & ofT
ML C& T, 74 VYT v 7 « 7Y v ¥, ZHEOBUT - HHME - REAED
ThEZhORTOHEELHETHZ EXBIRTHETH B, CORBELXMLE T,
AFYVAD7 4 VT v 7 FEEDBEMFEE OIS AT HEOREE LY B
&, FRAFVADT 4 VT v 7 FEEVENORBEROBER|G LD L0
Mz ha (1222, 2.23),

@) [74v7y 7 Mg AROER
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(a)  [EEZEHRMS

BT, [74 v7y 7B AR INLEERICOWTATNI 5,

5, [ 74 v 7 v 7 3PS 13, 2017T4E1I1 I IRRAE I i A ¥ ) 2B Ol
HEHIE—— AR L 7c A F V) ABED 0] ZRBT 5 DOk & rE
fHFbns, THEEEEE | Tl A9 AREFOAREM, MRS 2 BT 57 >0
BN BTF BN, Tihbb, 7477 (A TR EFNIFEFOEE), AT
RXCOERCHT 5@ inEMOREE S Iom ), 1 v 77 A5 27 F 4 —
AV 7FAVNT2F+—DKIERT v 77V —F), o228 ((F) 2%
R ADRE REICHEBLGIMETHI L), IR (1) 2Ag&ticbics=
=74 0EF) ThD (115,

(74 vy 75K ] X, Z05H0E D3 A8EE &5 IEBOMEN I
FoNtbDTHY, AFVAD, 74 vF v 7 HEFHCL S TGRE - REDOHK
I & 72 B I DL EREREZRE T 5 b0 EMEFTSRS(11.6), 7 4
YTy A F ) AR TN LAEES TR L TR Y (11.7), 20154E0
PR Xk, F66(E AR v F OIS B AR L, 95 [/240007 K v F OofEF
HIFOIATs & & Hig, 671000 ADEM By — & 2 5B oz D 5 %)
HEZMFTICE > T BH(N11.8), TORKEXRET S Z L0, 1F ) AEFBOR
DHRED—DIPLEM T B 5D TH B,

b)) [TAFVR74vT vy 27HE2017)

iz, 74 vy 7 3MMEES | 12, 20174E 9 AIeAEEhic [1F ) 27 4
VT oy 2720178 AT T74vsy 7] £3%) W TEHS cHE
IR 5 E X B ETS (12D, 74 v 7y 738 1%, 20174E3 A0
HIREEY « V5 v 2 8HIB T, 4 ¥ ) ABFARMAESHCET L
IS REETH D,

(74 vTy2REIE, 74 VT v 7 FEEUMEDLORIZICESE, 15
VARKTE 74 VT vy 72 ORENIERTH S EHHL20H8(N1.9), 74 v
Ty 7 BEEDVEE L T ARBERIHEMT 5, 71 v T v 7 FEF T EFIE
ZoREERDIE A, BERKDL D I, @FETH 5 AM O
(Attracting qualified or suitable talent), ®BAKIC X 5P « % — € A DEH
(Customer adoption), ©BEfF#33E & O EIBI R D37 (Building partnerships
with established players), @H&EIZ X 5&4 D (Raising equity capital),
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©HEEERFZEEB (International expansion), D1 F Y 2® EU Bt & B— < %
A — MHEDTT) (Brexit and passporting), @ HRE5F (Regulatory compli-
ance) &7sote (T TRE@~®) L9208, ZhbOEDL {1ILonT,
4 F) ABFVBRCHERE L CE R L, W B)ThD, FhilE
27 BT, SHREBIAF ) ABNBERT HBORYIRTRTHZ e, [74 VT
v 7 YRS | o—D2D HE S D0 TH B (1112, 2.1,

3 8B N

DUEZEFHRE LT 74 v v 7 3PS ] ORI OWTHR TN Z eIl
X5, 74 v7y 7 iPIEIE, 74 v T v 7 HEENEET 5B LT
HICDDOBREIIRT B0 CE2F) &, 74 v T vy 70bbTFRS TS
T HDOBIRERRT 5 (CE3F) b hs (11.19), HiEOHN>
MHIED X 5,

(1) 74 v7 vy 7 EHEENEMT 2AENDORAL

(@) BRSSPI 230 % 2 A b D HIE

74 v Ty 7 FELEOBBRETFITLR S 2 A F O GRE®) wouwTiz, §i
WD &R, SRETABEBEDO S /) R—va v e nTRVUFaT Y — gV
FARy 7 ANBEBELRBEERIZL TS, TDORDAT v 7EENDH0H, Bl
BSFD 7 w2 2 DAL BB t—\ 3P % [V 275 v 7 (RegTech) | —iT
Isaxrofltchs (125,

20174E11 7, ST ABEBER A v 7 7 v FET L & S IR L.
TechSprint®@ i, [FCA ~v F 7 v 7 IKHEINTHEIN —rEZa v a -4
— X 5 BBV TTRE I S REC AR L, FEE X H2WMEEHOBIT X BEML -
TRl AL 3~ % ATREME O HERR S M fee SRMT R BIHIBERE X, DL EOTHA A 24 Lo
BHrcdiz, 2018F 2 HAILERBEZE_RL Tk, ZoOEEE, 2018FEDH 3 Y
PN RARDOTETH HW, i, SRBEBIE DWHEIT, 6 ~ 9 » 3 LIPICHH
OFBEBBTHE EXBIRL T 5, )i, 1V 277 v FEfTH, fettsis
HRE (Prudential Regulation Authority) DA — e 7y 712, a v a—& —
X 5 BELEE R EE ey — A DA BRE LT\ 5 (1125, Box 2.A),

LA Eo RegTech ~DHUA A, HELZIC X HHBIEF D = 2 b #HIT 5 &
WHFFHEICIG 25 b DTH BN, Fhick EEbT, HEENOREI RS T —
A2 DIEHEMER LIC 270035 Z EREMIN T\ %, ZORER, FHElodR@E»>
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B RBTNRBE IS EBNIFEEI 5D TH %,

(b)  AMHESR T 55

O A4¥) 2AENICRTHAMOER

B H 5 MO GRE@) 1%, 74 v 7y 78K Kk, HEDHKED
G s EBTH B, EDbFa—F4a vy 7Y = TRHRBCOWTAMY
HERT 5 EBWRETH D EIhDW (1260, [7 4 v T v 7 HIHEEE] 1%, A
F Y AENCETEAMOERE, EN»DOAMOMROBITIZONWT, 45
DBREIRT 5,

ERIZRT B AMBERE S BALDE, TTHENEEICS (127, £0
ToDIEAF Y ABFIE, BFEABRI P2 v Ea—2—« A4 =V AHB TR
% 2561005 R Y FOTHEGZHB, ava -2 T v I 2B 2 L5HA0F
B 72 D 840077 A v ¥ DO F R, Hiic feHAT B H B DB A (20204F 2> 55
W)W, Frrclc@srEnsg a—7 4 v 7 #BHKE] (nstitute of Coding) &xt3 %
20005 R v FOFHELTHOZERK L 7o, Z D3, 201743 AAEDI A F ) =-
T2 & VERIE20170) ] IS W TCRHEBE IR [T 2 A A —rF—> v 7
(Digital Skills Partnership)® ] %8 U T, B & #AILME 38 L < AM
BB 23R s b D & LT 5,

RIZ, BRIIBHAME, 74 v Ty 7BEENEHT L EXBT HMHMHA
LbEETHDH, COHRTEHERDN, 74 VT v 275 )Y —e x5 (Fintech
Delivery Panel) ®F&E$2% 2527 F+v 4 X7 —27 (Connect with Work) |
Tu S FGATHD, 74 VT v 7 o TV AY — o500, Tech City BAED—
BRELTAF Y RBHIC X » TRIES R, 74 VT v 7 FHEEER X OSREER
DHEMRTHREINLIEHETHY, AFVADT7 4 VT v 7T E %2 I
IRDLIDOMERLT AT 7T EREET D L%, TORELET D, ZDOT74 VT
v 7 e T YY) — e300 Barclays EBEI L CEET 00 2% 27 b vy
Re D=2 ] TRIFTATHD, COTRITAEZ, 74Ty 7 BETEHLD
CHLICEB i 2 2 BB CAXLVT v 7O RIT 5L b, bk
LB ETLE 74 v Ty 7REED<yF v I 27550 THS (12.7 Box
2.B),

@ EH DO AM ORER:

EWNckI s AMBRE &b, ESNLLEFRITEELAF) 2Af L
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LB LB (12.8), 1 F ) AWFFIE, 20174E11H 1, Tier 1 (B#AM) €+
(Tier 1 (Exceptional Talent) visa) DK 2100025200015 35 2 & %
RFELIY, Zhick b, 2 —m v SEFEERE 21 ALALDL, 722 VEfiS
HoOBhIc AMEMERT S EPPFINE(12.9, E7cAF Y ABIFIE, 74
VT oy 2 BEFOF R Ao, EN DD AMBERD 1 DIC LB I BUR
—BRBGREEDC—HFETAZEELT5 (121000,

(©) E&PEicst+ 5358

74 vT vy 7RHEZEORSGTECHTHTEE LT, 1 F ) 2BUfiE, Bhakio
Lok E#HE L CXte, LML 74 v Ty 2] 3, 74 v 5 v rHEE
H—TFE Tl —HE WK X 5 EHME (equity finance) ICHREEZX L 2 T\ 5
C IR A GREQ@), chiE, T4 v T v 7 EELCRLE, iEEEs—
B IET A TH B E 2B, A F ) AR, & ORI T SR
2, 01T THRICE T, EFNFEELT O RERCL 2B ELYYET 5
BDDT 7 vaveTl I VERARLIN, o7 7vaves T/l BRI &
DBHEITT VT 4 v va s ETF R AV 7 HNEBIINEAY FOFH Y 7 v I %
BT B L, EEEAF — 4 (Enterprise Investment Scheme) v F +
— o F ¥ v 2 V{55 (Venture Capital Trusts) % Uc@lEoE~ORE %
BKT 2L, REEMC X 2@mEERSE~ORERED /DT Y T4 v
2 s EURA e NV INEESRMELITOI L, TV T4 va e ETFRRA e ANV
IDREF T EENL e 77V e T FABBUTHHDO7 7 vV F e 5=
r—wYET 5L, EBEESE (Department for International Trade) # 3B
CCRYF v — « F v E2 AT HEI0DOREDOT ORI i EnE %
s (12110,

B, TOT77vav 7TV, FeEEehRPBOBREOERE L bW
eI E AT 5%, £ BT, FEEHHIR (Pensions Regulator) ¥, F&%FtE
DRI E R =+ 7 2 VAR E LA Enenle b0 & TH
HINZ00cBT 22T 20 L Sh, TMBER, EBIRAER
BILIOTZ7 7Y F e =2 =Pv—0bltdbV—Fv7 « 7NV—7%REL, HTHl
HEE OZREE IR EIM B EN OB E X EE T 5 RN & e s BEXRET 5T
RICOWTHHE 20 Eshs (12.12),

@ BA - KECT 5T
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O BEEwHT B0 « 9 — E 20RO F S

[74vT oy 2P E] KRBT, 74V 5 v 7 BEENERTHHEL L,
EERN2FEHICL D> 7eDD, W LTH LD « % — € R REFIFIH
LChBIDNEND T ETHoTe GRED),

COBWRTD 7 4 VT v 7FELTITHHTELLT, ETRFLRLDON,
Al LictA =7 vervFvrchsr (1213, APl OFEEEZBL T, 74 v
T v 7 H/ELY, BEROSHBEBEOBE N EICHEET 7 e ATEL L 51k,
HEELHPMEZEDMEGI D = — XL U 7B LBk « 9 — €A X RS 0D %Al
Rt TE L il s (1214, 2.15), A — 7 Ve v F v 713220184 1 H13H
2 BEAIR S, BIFEEATBRINC S % 05, D 5Ea K MR GERE AT o RBRE
mrExhns (1216,

BT, &R — 2 0BFHEBER (back-office functions) —HAE L AT
SRBEBI DB OIS 2 ZZ L T B——Ie2\Th, 74 VT v 7 HEHLTX
LHMBALTETHEENDH D (12171, MBHEOER — © 2H5] - AL
B% (Financial Services Trade and Investment Board) ® 7 4 v 7 v 7 %k
PI (workstream) %, @ty — 2 wBI+T5HE7S v + 7 — 4 (Shared
Platforms) OFEEXHFH L T 58, FTFI v b 71 —2 0Ly, Th
FCEHEBED L DICHFEENMENCTHE I D% 2 o tca A b YK
FTHZENTEL LB, 74 VT v 7 FEBC L HESNREHY — £ 2
—HROFEL v Oy — v —vOEE L E—ORENIIFF IS, 2018
ETFINC, BUF EEEROWBEC LY, ETT v+ 7 — 2 DBRETED
BEREGHNPAREINDTETHS (1217 Box 2.D)o

@ BEfpdEEE X OBEBIGR OB

74 VT oy 7 FHEFZOEEREBEICOWT, b5 —oBREGFEE SR B DN,
AR L oREBGRoEh, GREC) Ths (1219, BEfFEFFEEE, R
WWhtc DML S TR & OBk, MM, BE0ES, BBl o8
BIRAEEE LTS, 74 v T v 2 RKERL, EHWT AT 7, HiNE
Fitk, BRREOMRHEMEE VIR LM L2 (12200, Thdz, BEFdEE L
74 VT oy 7REZOBEHERARIVNHFICE - T E BT IDE2bN D
25, B, o X 5 BBROBNI HEETH D Z L%\, TOHEEAD
—oUx, BEEHEENT + VT v 7 FERCF YR LS00k, 74 VT
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v 7 {HEEDBTHERHB L ez bwekebins (12.200,

COREADORAUK E L THRHIhTW500, 74 vT vy 7 KB4 ¥R
#e——7 4 v v 2r7ex2v A —A (Fintech Standards) —DRETH %,
REEOREC L T, 74 VT v 7 HFHFEHL, Sy — € RFHRE L ORER
BafTomie, MFEEFEENELELLCC500XHBETCEH X 51Cs,
T4 VT o7 e AR VE—XDREL, 74 VT v 27 e TV ANY — e LA
¥ ) 2% (British Standards Institute) DR 7w 2 =27 b THYH, KF
£itES 5 77 (Barclays, Lloyds, HSBC, RBS, Santander) 7" A R v — & 7g
5T\ by 74 VT v 7 AR YA —RFNIIFERECRAREINDETETHY,
ARV Y — RIEB L - DEFEAEO L AR L T\ 5 (12.20 Box 2.E).

(e) HEERMZFEZEREB KT %8

74 VT vy 7 RELOEBINEEREMN GHEE) T sBoRKE DS
D, WR L7 4 v T v 2 « 7Y v 2 ThbH, 4FY ABF P> nE &
Ik E DT, 74 v T v 2770 v OERMAFBELTCCBD, [74 V7 v 73R
B DAREMET, FHicicr— A+ 5 Y 7 LOBHEMEL AT L, &RlfTA
HAEREE A — 2 b7 ) 7 OFEZF « HEZ RS (Securities and  Investments
Commission) & DRI L, BECELIHI €O & (E4E T 5 7o DBELFAE L T
WD THY, Fiklez 4 v T v 2.7 ) v 2R IhuwHEBELETLL0TH S
2.24 Box 2.F),

FREBEESEE, 74Ty« 7Y v ISR CHEEYREMTS 70 v T
v VIRELERTET B, P74 VT v 72577 Y v 7EE% (Fintech
Steering Board) *&ET 5, ZOZREKEr Y FYTIREZAREL, BT
DEZFERBCH Lic7 4 V7 v 27 HFERC L - TR IS, ZOZRKOHE
E)13, EBREHABCRLT, 74 v T v 2FEENHLWITBCSBAT RO
BReoWTERRtEE T A & ThH D (12.24 Box 2.6),

I, 20184F 2 H, SEMTABITIE Y, EENCFERMELBRET 71 v
Ty VEEFZLGETHAMT, [ e -0« %Y FR vy 27 2 (Global Sand-
box) ] DEfT 7 v HAKL, E - HEKOBIH Y )G-CEEN b E R IR
B BRTI6, ' m— R eV KRy 2 2L, 74 VT v 7 HEZCH LT,
AF Y A LARE « BT IS\ TRIFICHE « Y — Y AD T A b %247 5 B 2 it
FTHOHRELT, Zr— eV Ry 7 ZAREINT HE - HIROBHYSE
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LT, EEYIEB 2 @E0HGMECEA eyl 5 5% b
BRETBED0THE (12.24),

(1) EU Bl & H— s AR — b HIEA~DEE

[74vT 7@ E) 1%, 74 vT vy 7HEED, 1F) 20 EU #licH: >
E YR ABREORNMRYEIEAT A LB X OB — S 2 E - VHE0 R AER
TERL D EBEETRVTWB & GHED) wiEfT 2 (1225, 2o
RIS WTIE, 1) ABUR2 EU & ORI s\ CTRBATIIR (202048°K
FC) BRRETHI YL, MFEMRPANIAERET & AR EU TS~ 7 7 +
AHMEEE S A 2 E (12.26), BIOA F Y 2ABFA EU & o clEAED B hY
DT Wil 2 B BN HE ORI BIEL Wb 2 & (12.27, 2.28) »MER S h
HILEEE D, EUMBMAZEB N TH 2 S vwRICH D 2 LR 56D &
Wz ko,

2 74 vFyv 27X BFRSDER

R (74 vTy 7 PRI %, H3ITCHNT, 74 v Ty 2r70bkebT
FREHZESZTH-DDOBORE Y L%, ThbOBRE, 74 v Ty 7hdbie
LFFIREEAF ) ALK TEZTHDOIDE, 74 VT v 2 035K b7b1L
5 BFREEBRRT B IO B DIEAFNE D, FIENLDLHRTNZ 5,

(@) AFVALEKTD7 4 vT v 27 OFEDES

74V Ty 7Db LTS, AF) AERDTNTIHAEZL TS50 T
i\, 22T, BAE, 74 v T v 2 0RENDIRDEINTWH A4 K LT,
FONIEEZEZTELRBLEMT LIBEN DD, TOIDOBKE L THETH
NHEDN, 74 vT v 2 DRERZGLDOCHERT o2 AR s WHEIT
WLUTC, METIMEZT o252 £ (1132, 33), 1 ¥V 20E+‘4
RCHEE T r = F AV PR TED L 51T 52 (134, 2hETHokd
By — AT ORI - B L CEHEY — CARIREE - iR 5 &0
(135, 36) ETH %,

Fte, 74 VT v 2 OMISEZICOWT, BRI RENK X\, Tech
City EAIcfRFEIND L5, A FVAD7 4 VT v 78 NEe v ¥ vic—HE
FFLTRD, 1FVRAD7 4 VT v 7HEELEDI0%IE e v F v &AM E LT
5 (1370 20X 5 IeHiIkIRZAE L RN T 570D, 1% ) 2BUF (UBHD 1,
Mk = & w27 4 v T v 78 (Finech Envoy) &Ly L, MS#ilicksi;% 7 4
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vy 7EMOBREEZEL T %, 20164F11H DI, deiB1 v 27 5 v s
(Northern Powerhouse) ##f#fi& L T2 Y 2 « 7 — (Chris Sier), 22 v } 5
VIEHELTTEY ¥ e 77 =% v v (David Ferguson) &4 =X+ & I A
(Louise Smith) 2 MEfF I Tz (13.8), Th b 3 DRI Z T, 20184F

SAWRIE, 1V 73V PEELTTEy Fe& 7 4 — (David Duffy) »MEar &
n, WHERMEEICL 27 4 v T v 7BMOREN BRSNS Z LT, &
iz, k7 ALT Y EFROY = — A REDo\WTHHTHAMER S h b P L &
NTRLE, Thick-T, AFVALELIAA-ZhBZ L1275 (13.8 Box
3.A), Dlkwhnz T, Tech City UK 1%, &EZMEKE LT, HELHATY -
ALRMET DHHBO7 4+ v 7 v 7 pEETETHIDOT w7 T 2 uFERTH
EBRAFRL TS (138 Box 3Bl THhHLOBEREZMLT, 74 v T v 71K
5 BEESZ OB EOMIHN BRI N DD TH b,

(b)) FEMREHTFRER LY 227 OPF5E

TAVTy 7 DR EF 2D LT, 4F) ABFIC L - CTORE RGBT, 7
4 VT IR ZDBEMP T RS DT L EBIL, Wb ) A2
OPEWELNCTHIETHD, VAZZERL, FHTLIEN, 74V F
v 7 DB T HRSERANT 52 L2 n b0 b THS(13.9), Dk
35 DOMRMEPE (cryptoassets) DHHRTH %,

FAEEBECREI N L REEE D, BT oL A, BEORRE SR, i
WEBHPKRE L, VAZOEWEEGRE > T30 (1310, Lo, {4H
HEEDFME & I EAMTH 55 BAEIEN (BbdVET ey 75 =—v) 1,
Lk e FIHW BB T %, BlxiE, #EWHS (Investment Association) 117
T AN e 77V F—LHERMER AT 7 7 v VBN OFBIFEELLIRL
L, 2 A b&EET 52— CHEOHNUAXEDH Z L XATHE L 75— OfI#
EHELTRD (131D, 1 v 275V FETHHIREZ v 2> 25 & L 58A
REEAT A R L et o AT 2 DA v 2 — 7 = 4 ADAREHIC D W TR %
BIAL T\ 5 (113.12),

DX RBERATRELT, 1F) ABUFIR, EEREOBEC, IEEE
CFES VA7 HHUEL, ZTOBEENLHEYHR T L, FieaiaiRilE
MDY — €A e b T ERE TR AT 5 2 LR RE LA (13.13), &
NEMIFIC, A F) 2BFE, TREEEL A2 « 7% — A (Cryptoassets Task
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Force) | —HH, 1 v 7 7 v FiffTE X O AH BRI X - TR E
nNp—w%HEL, REEEDO Y A2 « FEHAERNEROFRS 2P L, B
R X BHEE) ISR OFE D HFIe oW TR 5 2 & & Lic, ToMRRERE, 4
BebRAEOFETHS (13.13 Box 3.0

4 % &

DEeRTEitsh, [74 vy 7 M T\ T, 1 F Y 2BUFI,
74 vTy 7HMORELMERL, SO RBYHEITHID, SEERBORY
Hu2ZExWHMZLTW5, EU BT 5 1 F Y R GREEEE O HALK T 23R
BRI B - T, EEERY DIDIL, 74 VT v 7 HFNCk X RBILE R
LA TWHEFIIT 2 LB TEL S, AMTRA LIS F Y ZBIO7 4 V7
v 2RSS, SHOCTIe AR A ESRB L, iVt b B YA B B ER
L7z biaus,

* AR JSPS BHFE JP16H01989 ¥ X OF JP18H03613 DB % J 72 b D T
%60

(%)

(1) 201448 A 6 HOFEHIC BT, B0 a — « + XK — v MFHH?, 1
FIVANT4 VT v ZDRBIEOCTHAZY) —FL, rv FvttHo 7 4
vy 7 ohbieies L BERBIT . Z LX< AmbhTwA (Chan-
cellor’s Speech at the Launch of the New Trade Body for FinTech, ‘Inno-
vate Finance’, https://www.gov.uk/government/speeches/chancellor-on-
developing-fintech)

(2) HM Treasury, FINTECH SECTOR STRATEGY : SECURING THE FUTURE oF UK
FiNTECH, https://assets.publishing.service.gov.uk/government/uploads/
system/uploads/attachment_data/file/692874/Fintech Sector Strategy
print.pdf.

(3) The International FinTech Conference 2018, https://registration.
livegroup.co.uk/internationalfintechconference2018/.

() T74v7y 7 MK OBEE, BAET HEOTGLE I TS (H
AREVHTH 3 H26 H A4 F 3 D,
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(5) AFVATEPRTED, VF—n AvF v 7 sdsKFHRT
(HSBC, RBS, Lloyds, Barclays, Santander 7 &) OZ L2 BRI T & 1,
ZITAFY ABFE, VT —n e AV FV IHGAOHRBA LT 5 —
BELT, FrVvvor— e AVIRT7 4 VT v JHEZERLLTELCEXDT
H5 (=R ME TAFREO Tkt F v v vy oy — e Nvz E
FinTech BHEATY 7 » — 4 Y —20155E-H 548 ~49, 56 ~57H, f L [ &
HicRB} 357 r v vy —e~Av 2z d7 4 vT vz |HTIEARTE361514~15,
16~17H, HA™E SR (2 = + v [REIC KT S 7 4 v 7 v 7 (FinTech)
DB & O FERE CH 2 5% https://www jetro.go.jp/ext
images/ Reports/01/a7620baabf1d0650/20160150.pdf, 19~24E),

(6) Financial Services and Markets Act 2000, Part 1A, section 1B (3) (a),
section 1C.

(7) Financial Services and Markets Act 2000, Part 1A, section 1B (3) (b),
section 1D.

(8) Financial Services and Markets Act 2000, Part 1A, section 1B (3) (c),
section 1E.

(9)  BREFT 2R OBSTOFFH IO, LTI EINSEE o 5 ) 3o
SREBIFE28 5190,

10 AARZESRFER (&=t r) -FHBEG33HEE, 74 v T v 7 HEEFE~DA
VEEa—TRAUT, 1/ = a v« T OWEBEOHMMELE GG E A
TW5 LRI 2, 74 v T vy 2 ORI E 5T, BHIMR T2 A
BFROVEETCHH I EXRETHEDENZ D,

(1) Financial Conduct Authority, Regulatory Sandbox, https://www.fca.org.
uk/firms/regulatory-sandbox. V¥ = F F ¥ — « %V FE v 7 ZDFEHIT O
T, FEEMEIEE O Regulatory Sandbox —EH) 7e il — © 2125
B | w4t https://www.mizuho-ri.co.jp/publication/research/pdf/in-
sight/pl160331.pdf, 3 ~6FH, RKTFEFT [VFaF bV -y vV Ry 7 21T
“D\~T | NBL1090%536~38H,

1) LT ABEIEREII20174F10A1, VF2F b Y —« F VY F Ry 7 2ORE
EHINCBAT 2 A EX AT L T 5 (FinanciaL  CoNDUCT — AUTHORITY,

REGULATORY SANDBOX LESSONS LEARNED REPOrT, https://www.fca.org.uk/



142 SEMEDIIE - 58345

publication/research-and-data/regulatory-sandbox-lessons-learned-report.
pdf)s

B HEOWMEEZBNTHID0ELT, HAESIREER (2 = 1+ =) <FIEHEO)
22~23H,

(149 RBS, Lloyds, HSBC, Barclays, Santander, Clydesdale and Yorkshire
Banks, Bank of Ireland, Danske Bank, First Trust Bank (Northern Irish
subsidiary of Allied Irish Bank) ® 9 1T,

(15 Experian, Equifax, Creditsafe ® 3 #t,

(16 24%J, FundingXchange, Business Finance Compared, Funding Options ®
3HTH o 7D, 20174E11H B Alternative Business Funding 238700 & fuic
(https://www.gov.uk/government/news/new-matchmaking-service-for-
small-businesses-looking-for-finance), 20184F 3 A 1 HIRf & Ci¥, FundingX-
change, Funding Options, Alternative Business Funding @ 3 #:2M8E %3521
T\ % (https://www.gov.uk/government/publications/designation-of-
banks-and-finance-platforms-for-finance-platforms-regulations/notice-of-
designation-small-and-medium-sized-business-finance-platforms-
regulations-2015),

(17 HM TREASURY, BANKING FOR THE 21ST CENTURY : DRIVING COMPETITION AND
CHoicg, https://assets.publishing.service.gov.uk/government/uploads/
system/uploads/attachment_data/file/416097/Banking for the 21st
Century_17.03 19 40 FINAL.pdf, p 5.

19 FVF4 vorasETFRAYVIEOWTIE, MIL=RM - G55~ 56
H, il - @isiG6)17H, HAESIREER (2= b ) « §ii#8E6)29~31H,

19 IR« =¥ — o« FEEEIEE (Department for Business, Energy and
Industrial Strategy) 23FTE T 2 AMARSHTH %,

(20 British Business Bank, British Business Bank Investments Ltd makes
£400m from Autumn Statement available to venture capital funds, https://
british-business-bank.co.uk/british-business-bank-investments-1td-makes-
400m-autumn-statement-available-venture-capital-funds/.

@) Financial Services (Banking Reform) Act 2013, section 49 (2) (c), section
52.



oSk o®m (v 277 v F) 143

(22 Financial Services (Banking Reform) Act 2013, section 49 (2) (b), section
51.

(2 Financial Services (Banking Reform) Act 2013, section 49 (2) (a), section
50.

@) Directive 2015/2366/EU of the European Parliament and of the Council of
25 November 2015 on payment services in the internal market, amending
Directives 2002/65/EC, 2009/110/EC and 2013/36/EU and Regulation (EU)
No 1093/2010, and repealing Directive 2007/64/EC. £ 2 XPHr 4 — © 254
FE DTSRI L L DMECDWTiE, FRTERITPSD2 B oW o — & A

B4y 2 ) OFEE— S E O RPHEHI~ ORI | 61520505 18, F)II%054 [RK
MOWGEY — & AR D HT 7 TelE ML (PSD2) O L A v 7 ) 7 —v =
v ] &82055522H,

@5 Payment Services Regulations 2017, section 103.

20 OreN BANKING WORKING GrouP, THE OPEN BANKING STANDARD : UNLOCKING
THE POTENTIAL OF OPEN BANKING TO IMPROVE COMPETITION, EFFICIENCY AND STIMU-
LATE INNovaTioN (2016), https://ja.scribd.com/doc/298569302/ The-Open-
Banking-Standard. & DIREEDOHE R L O+ — 7'V « AV F v 7 DI
G A ¥V ABNOBMAC DT, MEH (-7 e AvFvr«7v
— &7 — 7 DBEARD HENHME] SRIEPE33 5131 H,

@) Competition and Markets Authority, CMA paves the way for Open
Banking revolution, https://www.gov.uk/government/news/cma-paves-
the-way-for-open-banking-revolution.

29 HM TREASURY, FINANCIAL SERVICES TRADE AND INVESTMENT BOARD : ANNUAL
REPORT 2016-2017, https://assets.publishing.service.gov.uk/government/
uploads/system/uploads/attachment_data/file/656569/Financial Services
Trade and Investment Board Annual Report 2016-17.pdf, at 19.

29 Financial Conduct Authority, FCA launches the Asset Management
Authorisation Hub, https://www.fca.org.uk/news/press-releases/fca-
launches-asset-management-authorisation-hub.

B0 Investment Association, Investment Association to launch VeloCity -

FinTech Accelerator, https://www.theinvestmentassociation.org/media-
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centre/press-releases/2018/investment-association-to-launch-velocity-%
E29580993-fintech-accelerator-for-the-asset-management-industry.html.

@) Department for Business, Energy & Industrial Strategy, & Department
for Digital, Culture, Media & Sport, Al Sector Deal, https://www.gov.uk/
government/publications/artificial-intelligence-sector-deal/ai-sector-deal.

32 Department for Business, Energy & Industrial Strategy, Industrial Strat-
egy : the Grand Challenges, https://www.gov.uk/government/publications/
industrial-strategy-the-grand-challenges.

) Bank of England, Fintech, https://www.bankofengland.co.uk/research/
fintech.

39 HM GOVERNMENT, INDUSTRIAL STRATEGY : BUILDING A BRITAIN FIT FOR THE
Furure, https://www.gov.uk/government/publications/industrial-
strategy-building-a-britain-fit-for-the-future

85 ErnsT & Younc LLP, UK FinTEcH : ON THE CUTTING EDGE, https://www.
gov.uk/government/publications/uk-fintech-on-the-cutting-edge.

B0 7ok, 20174E3 ARED [ F Y 2 « 522 LHRIK2017 ] & DBAfRICD T
i, BTSSR,

@0 Ernst & Youne LLP, UK FinTecun Census 2017, http://www.ey.com/
Publication/vwLUAssets/EY-UK-FinTech-Census-2017/$FILE/EY-UK-
FinTech-Census-2017.pdf [Hereafter FiNTrcu Census].

) Bz ¥, FABCEZ L7 4 v T v 7 FHEEOFEHINISH20144E 20520164
AT T22% R Lic C &, FROFFEE RS2 HT100% &8 2 5 ik D
Bk RAATWSZ &, BELLFREEN I E T T EE Ty T
15005 A v FIoiEs & Ele EnfaEn s (FinTecn Census, supra note 37
at 7o

(74 vTy 7 #E] UAOREECK\ T, 74 VT v 710X 580 —
CRADERMER I N D, HlxiE, T2 AR eFIMT 2 RADL2%B,
Pigl kb =207 4 VT v 7 HEEFEOY - ARFIM LT L3R
(http://www.ey.com/gl/en/industries/financial-services/ey-fintech-
adoption-index), % 72200077 % i x. % E K23, o I ER ik & LT,
WIT7 7V r—>aveEFHALTWSZ ERERMEND (https://www.bba.
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org.uk/landingpage/waywebanknow/) (11.10),

89 FiNnTecu CeNsUs, supra note 37 at 18. ZDixhy, i TOH4 (Competi-
tion), ¥4 X—+F 2V 7 4 (Cybersecurity), #1711 EED B #EF: (Obtain-
ing or retaining suitable bank accounts), FEEESOEH « WAEY: (Cost or
availability of debt funding) 7& & DEIZENDH - 1,

40 Financial Conduct Authority, Model driven machine executable
regulatory reporting TechSprint, https://www.fca.org.uk/events/
techsprints/model-driven-machine-executable-regulatory-reporting-
techsprint.

#) Financial Conduct Authority, Call for Input : Using technology to achieve
smarter regulatory reporting, https://www.fca.org.uk/publications/calls-
input/call-input-smarter-regulatory-reporting.

49 FinTecn Census, supra note 37 at 7.

39 Zoducix, 20184 2 JicAFE Ehtc, GCSE(General Certificate of Secon-
dary Education) OHREHRICHF ¥ SFAEOR LT L2 YHET S
Advance Maths Premium » & %h % (Department for Education & HM
Treasury, New Advanced Maths Premium can open more doors for young
people, https://www.gov.uk/government/news/new-advanced-maths-
premium-can-open-more-doors-for-young-people).

@ HM Treasury, Autumn Budget 2017, https://www.gov.uk/government/
publications/autumn-budget-2017-documents/autumn-budget-2017.

45 DEPARTMENT FOR EpUCATION, PosT-16 TECHNICAL EpucATION REFORMS: T
LeveL ActioNn PrLan, https://assets.publishing.service.gov.uk/government/
uploads/system/uploads/attachment data/file/650969/T level Action
Plan.pdf.

46 BUFAH 200077 R v K2z TEER D 200077 A ¥ F AR hic
(Department for Education, Prime Minister announces &£ 20 million Institute
of Coding, https://www.gov.uk/government/news/prime-minister-
announces-20-million-institute-of-coding).

49 Department for Digital, Culture, Media & Sport, UK Digital Strategy
2017, https://www.gov.uk/government/publications/uk-digital-strategy/
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uk-digital-strategy.l 7 = £ VERBE2017 |IOBOR DL b 7 4 v 7 v 7 HFEH I
BiE 9% (11.13),

#® Department for Digital, Culture, Media & Sport, The Digital Skills
Partnership, https://www.gov.uk/government/publications/the-digital-
skills-partnership.

49 Home Office & UK Visas and Immigration, Government doubles excep-
tional talent visa offer, https://www.gov.uk/government/news/
government-doubles-exceptional-talent-visa-offer.

60 ZopcBEL T, HAESIREERE (= b =) <HIBEGHIHEE, 71 v
T v 2 ERDPEBFCK LT Tier 2 €FIC X 5 AMBREZBEE T TW52 &
T 5,

6) HM TRreasURY, AuTUMN BUDGET 2017 : FINANCING GROWTH IN INNOVATIVE
Firms, https://assets.publishing.service.gov.uk/government/uploads/
system/uploads/attachment_data/file/661471/Financing_growth_in
innovative firms.pdf.

6) F—=—TveRnvEFVIEFIALLES R AT AORMKHIE LTI, T
BEOWA « ST d 57 — 2%, NTHBEXHCTHEE - 5L, Y%
EOMPIDOEHC L el 7 ¥ A AR RT3 FE 2 bh b, E7,
BAECTRME 2X T 2 ORI/ NMIBFERECOWTh, £—F v v F
VIZEFIRALTEOhDEERF v vy~ a 7 r—DF - 225N T52 &7,
YRS T HHEAM Y A 7 BRHE - DIEMICFHEi T 5 2 LA TES L ST
b, &Y BAEL Y BECSHT) R LM NIEL S, Z0Eh, #
IR BRI LICEIRRGE - — € 22 X D, BRI E o THRIE A D24 Te ki
DRI /2% & & diT, INEEFHIESTR 7V Sy b« = FEHEAD
FEROLHEINDENTED L HIL/end Z EAMERI NS (1216 Box
2.0

(63 Deloitte 133 % FAAZETL L L T\ 5 (HM TREASURY, supra note 28 at 22)

() Financial Conduct Authority, Global sandbox, https://www.fca.org.uk/
firms/regulatory-sandbox/global-sandbox.

65 = DERBI G BAR IeHU 2 & LT, Tech City UK i€ X % Fintech for
All Competition (Tecu City UK, FinTtEcu ror ALL, https://
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35z8e83m1ih83drye28009d1-wpengine.netdna-ssl.com/wp-content/uploads/
2018/04/Fintech A4 Report Dec2017-V6-1.pdD) %, 1 ¥V ABUFIZ X % Rent
Recognition Challenge (HM Treasury, Rent Recognition Challenge : Using
FinTech to help renters, https://www.gov.uk/government/publications/
rent-recognition-challenge-using-fintech-to-help-renters) 232417 5Hh %,

(6 FDk, 2018%E5 Hiz, v a—oF <+ Y 7Y — (Georgina O’'Leary) Mt
TANT Y, )+ —Fe7 4+ (Richard Theo) 237 = — A BT
et

6D A FV RABUFIE, FL b Ey b a2 VicfREIh A AR 5 B
DIEY HeWa LT te, £ORIC oW, MEH 5o 2 @K (R
WD & < HEERIL SREIE25128H,
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—EBEEX Y T4 Y IEKAOEWEICET 5 F A VEEEOWIE

1 Lol

20164F12 R, VA vk, [EEEROCRFFRERTEZWRIET 5%
BO] GUF TIEE] £ 5) DEOL L, BIEEE, TV A7 4 7HE[Es
WTED BN H—FEEFE* v 7 4+ v 7 (Liquidationsnetting) (7 » — X7 ¥ b %
v 7 4 v 7 (close-out netting) & $M-IEN5) FKHIZOWT, ZTOEETFHIC
B LEIUEEANNCHERTHEEDIC, EDXHIBREDETHENTED
D2 E PO BMERNCHET 5 b D TH BO, AFFTIE, ZOHIEEILOWT,
M w75 2 & &3 506),

UFTi, 9, WIEENED X 5 It TR Lco 2Bl L (2), R
T, WEEMIZED L S ICBMIE LT BLIET5 (3),

ARCly, BEER X VSRIE S b HioBERE Y, [SRIERAREEIET5, il
Ui, BMIEEC X DB EZH WG RS IHT 2 L &3, B TEEE] &35,
AfoRREE, [BER1E LT, B#E0CoWT, BIER#OREHFT L L
Fo),

2 WEZENDMILIZES F TOREE

(1) BukEdiEEE D v — v

HOERTEIRE 10445 2 B 1 300, T ik & 7o 3RS A oA & 3 5 Rl (R
%#aft (Finanzleistung) & By & 3~ 2 RHico\ T, BEEM A0 RIEFT D
WIEHKNT DN TH T H3IRME (BIEER1035 1 TD HEHR L T\ 5%, ZOHAI
1, TR, BHCHESWTKT L, RNETIESERE, 2% W iEESE
He (Ausgleichsforderung)® 233844 %, IERIEIFEE1045c 3 T 1 302 X i,
THEBOHY, #E Ll & Tl € o3y (oS &L oEHTH S,
B & 7230 BT o803, BIETREG2O 2 HEA 8T % Hic, B
WHImEInteb o LiET S LETEDBLR B0,

BIBEVE119400%, BIBEVE1134h b 1185 E COBEDMA % H H o Lok L,
FRTHIRT 2 AR EREDE LB, )], BUERIBIEL1045 2 H3 LIt L h
VE, BRI S TG S h e SRS R B A1 R BN & T BB 02N,
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BIEE TR BB DIRIN & e b ERIME U~ & LT T T5 2 E0EE SR
e & Zik, Th b, BEE L, B—oFchs Lt shcdlc, %=
ORISR E LTHKT 50, i, M3 H 130 X hid, Wik & 73|
OB NT, ZBEE L, ToOREERE LT, BEFREMELD 5 HE
AEfoBd s ETHEINT A ENTE B,

(2) FIE ETBUS DXL

BUEEDEANLICE D & - T & Ta - Ok, 20164F 6 3 9 HIZ N S fcaliFf
MEEHI (BGHD O¥POTH 5 (LUF F20164EHH ] & 5), 20164FFIH 1L,
TV AT 4 TRENCAR B EANC R T 5 fEEE* v 7 4 v 7 FHOBEMEM
M E It o KHFHREIC BT, RO X H IR LT, 3, ORWYFEL, FHA
N\ T, BEFBEEL045 (2H 1 LR L0330 LRy, BETFSE
B OB T E NIRRT T B EAR LIt E XL, ZTOEREIEL
THHEDI N, o Zh Licl, R, QFFUTFED, ALK T,
BHSOHEFECONT, ME2ERLIO3IHICED BHENE LR LERE
Lk &L, TOEEE, BEEIGCIVESTHD,

20165FHIBE DR LKW, BT L, BRI EY RISTsFhnb b &
B S M), SRTFEIC IS T T O B R T B R, —IEERR v
TAVIEHEEELLDOTH D, TOFHITL, STEBE EORR K O
bhT\wb, —HEERER Yy T4 VI7EHNMED TH B ET5 L, HOBEARILEKE
HE2z V74500, HOCEAZHEME®EdhEebicllcoch, KR
HitGeonwtT, ZoBNGEEREB2 28BN ETCY THZ LTl s,
Lictis T, FA vkl —HEERy T4 VZ7EHENMENTH S LT 5B,
F A v ofpEEeTiS g g, EEREN BT\, HLWAFRE R ZT
B L) pat\, FRIEF TR, FA4vOL[hiy AT A0RE”NEX
NbHBLTNBEL B,

Z D1, TBUFE, FREMNOFIMIC L, B 4L U e, A iEE2as [k
4a Wiz X, BIRGRIEET (BaFin) %, &ETSOREELEL, i
i, SRS OB T A B A BRSO RWA D B & X, TR EPRE
o3BT B e, BEIOBYIEEYND 2 ENTE D, 22T, #HBE
RUEE T, 20164R I Bl e T D HIZ, MG WT, RO X 5 le—L
FWEFT o To, T AU XA, FERTF D L3513, 20164 KR DB A Z T,
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T DHIBIHE » CHEAZYHERTRETHDH L Sh 50, 20— @513, 2016
4E6 H1I0H 2 SREIZASIH £ Tof, e ET5b0L Shiz,

EHi, #HFMBE BMP) &#BEE-EERERELE (BMJV) b, 20164
g Blintcz o HiZ, 3EFFHA TR L0, Z 2T, 20165 P03 A WA
wEO LB BN D & E X, HIEF (BReg) 1, FACIEBELIRSLZ & T
5 EINT,

(3) ILIEIT DR IE——IEE D 7R

20164 7 H26H, I L « WEEREA LD, BLIBEERIRCSh
7200, F4E9 A23H, EIBBUME, 2 3 REEEGUE I T kAL, #ITSH
Bt (BR) Wbt L7cW, ZoBiciy, #BerEET o—fs 3 FR412A31H
R THE ERIHIC, [ RARET B VLI, 2D X 57 s XL,
BB, EIBFHED, bW BEHE 15 vV FICk\\T, RREREREICHES
WTEBRC O W TEREZRXSHIC, ZokAEr#ifEs (BT i+ %
T EMTE D FEARLT652HASD, £2C, #HIPBOFIE, FFI0AL7TH, #HEIH
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