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ABSTRACT

This study concerns the sale of financial products, including those of an investment
nature and insurance products, by banks. For a long time, a distinctive historical background
in Taiwan has bred a special arrangement under which consumers execute a specified money
trust relationship with a bank based on which the bank would purchase investment products
on the consumers’ behalf. Accordingly, such arrangement is subject the relevant trust
regulations. On the other hand, when the issuer of the insurance products and the selling
institution are the subsidiaries of a same financial holding company, typically there is either a
common sales arrangement pursuant to Article 43 of the Financial Holding Company Act, or a
marketing cooperation scheme executed between the two entities. There have been intensive
regulations governing 1. the pre-marketing review of products; 2. company or institution
registration; 3. qualified salespersons; 4. know your customer; 5. suitability for customer; 6.
disclosure of information and duty to explain; 7. duty of loyalty and care of good
administrator; and 8. internal control and auditing, in addition to those specifically targeting
the product natures, such as structured products or funds. To learn more on these issues, this
team held two conferences to gather inputs from representatives of the banking industry.

The study concludes, after making references with the relevant laws and regulations
adopted by the U.K., U.S., Germany, and Hong Kong, that the laws and regulations governing
the sale of financial products by banks in Taiwan are quite comparable to those of the
advanced countries, and that we have had a proper level of regulatory supervision. To
balance the current legal scheme, some flexibility may be considered with regard to the
simplification of material disclosure to ensure the actual understanding of the products by
consumers and accordingly consumers may complete discretion in whether to invest. In
addition, the compliance of suitability obligation should be strictly enforced, or the industry
association may adopt a set of self-regulatory standards. Foreign authorities may be the
reference to the improvement of compliance inspection. Besides, for the long term, as the
sale of financial products under trust arrangements is unique to Taiwan, some adjustments
may be made to the current situation and consumers should be educated. Finally, the
adoption of the Financial Consumer Protection Act in Taiwan corresponds well to the
post-financial crisis reformatory efforts of the advanced countries to enhance consumer
protection.

With regard to the protection of personal data, according to Personal Data Protection
Law, the selling institution has to obtain the specific written consent of customers of the
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institution.

To sum up, the focus should be placed on the self-discipline of banks and prudent
regulatory oversight.  Other suggestions and recommendations are noted in Chapter 4 of this

study.
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i 1934 &£ 2 RE o §Hik 1933 EiEEp 2 F BEFRFLE 254
BFEAYETE g ERR ﬁ?ﬂiﬁgkﬁ’E@Aéﬁﬁﬁgéﬁ%
LR G R R L RS BRAGEP BB RS
(B &8 # 9 U3 T L e r > ?é_ié— TR B A > AT G

P

A F 4 retail investors | #718 @ Eiiﬁ » e E W2 F st EHEE T exempted
securities ;) > 4% A & p R A S F PR 1934 EiF 2 RE AP S A HF
DT O EAFANGEF BEF LS T2 AFAFSRUP
27 RBELFZF IR RRI BRE-ERELE
L2 pHFRAGHF 2 BIBESNELI LS
P f R ACHRAN ST AFERALERUP S ALART
YERELT REEF - RATEANBRFERFLELL L2 A
BREZLPFPREHPLELAARREFT  FARRGFH BRI I o

<

=

sk @ » Gramm-Leach-Bliley Act(®7 GLBA) » %4 2 & 7 1934 & ;£ 12 }
MR E G FRIH LA EH - NP LR R LY A
PEBZRIT FRAHRFAKIFRIIIFERE I1ATI > #8FF

BALGEHT BT MRET N A BTN PRAEE A Y P LA
FREP L L ED 22 BB Bt RN I SHFT A YT

ot TR e f N RArZF L 0 WA AT

1. J}*“éffiﬁf PR AR LA

15 U.S.C. §780(b)(1)(B).
15 15 U.S.C. §780(b)(1)(B).
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ER1934 B REFH L TN R 2, TS F 0.

-

(1) % = = 540 & X (third party brokerage arrangement) : 4{7 £2 5 & ;3 31
Piﬁﬁ?éégﬁ”%?ﬁ’”ﬁﬁﬁm‘4W’ﬂ“Wﬁﬁé
PEPRREES GG - 0 ZEHF LY PRERF, £
PR MRS CHIRA Tk B - R RREER P
s TRETER SIS ER R TR A P

SAPRTEZ P S WP RIS Gl R F A A F (A AR
7oA L)era e DA e IR A G AR o f 0 G

frmgier g T B4 AR 1 W EE FR b 2
A

(2) 3= i7 & (trust activities) :

M 2

et A FHEH BT R ET A2 F

i U ",f Ty igd b’“r;‘r“’%/@i%i%ii 5
E3

A Itk > A BRI FAr o 502

gn}-
‘“?
(ﬂ
o
-l
B
\4
X
-
e
=
i
o™= =

%W’”%%Afﬁﬁ’ﬁéﬁﬁrﬁ%a

B8

4 f €% 7% Regulation R 11 B F 3% b ¢ 22 4 17 > F {6 it o
(3) = nm3F2 X 2 % (permissible securities transactions) : X & 4 2 5 ¥
FEAoTF 72 L B - AL & exempted securities & 4 & R T 2

DR RS RN

1015 U.S.C. §78b(a)(4)(B)(i)-(xi)(“A bank shall not be considered to be a broker because the bank engages in
any one or more of the following activities under the conditions described:”)
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(4) # T %4 % X > & (certain stock purchase plans) : 427 v/ # & i+ 12 4

2o SEEAZRIIRAE  BRE AR AF AR

FIEHEFT 2 > BEFEFAF T2 WEL > B8EF2 FRAES
5 s

=i

(5) & & Atk (sweep account) @ 4Li7 -k L AR & P G HINAS 2 F &

# 3 3 245 Investment Company Act 3% = F 2 3 F 27 ¢ o

(6) R iz & % 5 (affiliate transactions) : 2 M G 2 k722 7F
FEZIREMBEEF AT LI ZGHT A EH o

(7) # % (private securities offerings) : & J5 1933 £ 2 7K F 7 B HEF
FEREZARBAFAAFIHALE -

(8) ¢ ¥ 7%(safekeeping and custody activities) -

(9) ‘g = &2 42i7 7 &(identified banking products) : -4 {7 % i & 4% (7
T ECPE 2 s E rEME S T3 > 42T ‘#%\\ [EC A= A T%E‘E\?T;?—l’-

(10)# 4= i (municipal securities) °

(11)4%(1 ) P(de minimis exceptlon) f PP 10222k o i E P

PE'EE*: “Tﬁﬁ'ﬁlﬁ 4—;@,\%1%0

B FRELIEDSAFIEIII P FARERDIIRIRE

HE LY FALAAL GANRAFEANGLE REPEF 5

HR LAY F LB a FET FRBE ) HEA L0 B L2

oot VAAFRFRFARS L ERE ST Fh s

BRI LG BREAR AR L b AR ERE &
; RBAT R G oM T B Y
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Tk gg o
2. #E“,fé‘lr‘r 5 p P 2e

FRI194 E R AEBETAFVAR B, Fp HH Yo

(1) % o3F2# % < % (permissible securities transactions) : £ aw it 3¢ "f 4L

PR TRZRTR 0 3R

(2) 3 ~ %X 3= 4 2 % (investment, trustee, and fiduciary transactions): 4L {7

Ilﬂﬁy‘igm,%ﬁag\§éa’ﬁ«§;4 %%4/:}3%_;0

() MF A 5 %2 2 % (asset-backed transactions): 4L {73 {7 & 4 & 1
A RHR L% %‘;ﬁﬁ\@ﬁda M‘LF*E P2 I%Fﬁ_n

(4) 5 % % 2. 417 7 &(identified banking products): &2 # i GEIRES 2
BRERZRLE > R FH

P RFERREER T 1934 #7277 o ST 2GRN A LA B
AL L SECREFESR Y ATRENLHF LR LR
FRMEEEFEE €L RAITT FROLR rRegulatlon R, * 2007 & 9
1R 3% 4 % o Regulation R -4t T ‘ff%&ﬁ;ﬂ 2_% = 2 e
EN R~ FeARSUZ @? 44‘:27*4‘» e ALt 0 TSR T PR

—~ N IR s s 2= Y 2 o .
Lo MR E S RS 8

AP EEFRERSF R VO R E R R e R AR A EF
TERFAZ - W H - LFTARG VLI 0 IR P

7 15 U.S.C. §78b(a)(5)(C)(i)-(iv)(“A bank shall not be considered to be a dealer because the bank engages in
any of the following activities under the conditions described:”)
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I
S ET G

G REX
PRFESRFTFRAT
B2 o PAARIIERP
R RAEA Gz YR Ta R
ERVPAEFAAEREER FIH LR N BH
BN ML REPRFAFEFRGI PRV EITRAZ X
N2 FA5cs-m 2835 3 £ 8
RO R BH L FE L BRI - e 8]
FAEBRRPEAFTER PR RESIGORFEFF AFML
TR h ] GHF A M B fP G AT MR G
BAGLB AL REL GRS R A2 flE A KERE AR BB
LR EORERFLGENMI EFLEEG fRIgHAFL LT
LA FRE RS 3R 4 > the Advisers Act ¥t 4274 3 SR T o T E
B~ B F 30 (separately identifiable)#t & Z = 35 AF B RIS o 3R 2L
WFAER A A% 2 e 2 B F NP AR S R FAER
@ 5% the Advisers Act - # 47 o #73) & F 30/ > 20§ & 0
ERLIEAFETTEHRAEEA > f FHAAPHRTLT CRED FH
TRER PRIZ2. ¥552 H i ) & FIVF B &?@H%ﬁiéﬁ%&’@&
L7 0 = FHFIIMMEP S E B LL Ry FUEXES
'8 Definitions of Terms and Exemptions Relating to the “Broker” Exceptions for Banks, 12 CFR Part 218, 17
CFR Parts 240 and 247, p64 (2007)
9 Definitions of Terms and Exemptions Relating to the “Broker” Exceptions for Banks, 12 CFR Part 218, 17
CFR Parts 240 and 247, p65 (2007) (_“Th_e trust and fiduciary exception recognizes the traditional securities role
not operate a securities broker in the trust department.”)
2 15 U.S.C. §80b-2(a)(11)(A)(*
adviser.”). ,

banks have performed for trust and fiduciary customers and includes conditions to help ensure that a bank does

such services or acgtions are performed through a separately identifiable
department or division, the department of division, and not the bank itself, shall be deemed to be the investment
18
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21 15 U.S.C. §80b-2(a)(26)(A) and (B).

?2 15 U.S.C. §780(b)(7).

% 15 U.S.C. §780(b)

15 U.S.C. §780(b)(4)

% 15U.S.C. §780(b)(7) (“...unless such broker or dealer meets such standards of operational capacity and such
19
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FINRA(Financial Industry Regulatory Authority » % Bl % 3 p &%) 5 &) i

PRI & R AR IR 27 BRESAES > xR 2 FarjE

o A G H & 2 T Y P ek £ Foieh Series 7 14 % Series 65
g 3 e

#H Pz A B (registered representatives) > K £ X - A £ -

B s 2 gk PRAR 5 18 (principals) Rl & & = g i ﬁﬁﬁ
B2 LT R RS 4o F A S RG] JeBE S F R 27 R

PIGRAR ¢ 45 @ (Regulatory Element)#r % 7 =+ & (Firm

e e RRARR RSP AR AP FP 8% - £2 120

BT et BRI GERAR o SRR E B A

@mv\ﬂﬁ’% A RWHE R R 2

#f.(widely accepted standards and practices within the

industry) » & X+ & 3 F7i3 ¢ 7\*&# c X TR ZPHGRARR & KA A

FpNRRE 2 ;m“ﬁ*% M EFE D ABF2EENZE AR REHE
2

A ym s g %4 » FINRARZ 294

?’5

T~

RORREREREARLER B %-*—‘;%‘«% G S N A
FLRE o TR SR AR RF A TR ks B B

ARG SR s T R B2 YGRS 30

broker or dealer and all natural persons associated with such broker or dealer meet such standards of training,

experience, competence, and such other qualifications as the Commission finds necessary or appropriate in the

public interest or for the protection of investors.”)

“® FINRA Rule 1021(a)(“...they shall pass a Qualification Examination for Principals appropriate to the

category of registration as specified...”)

TER AR AN TSR IR0 e hitp://wbbs.cc.ncku.edu.tw/cens/index.php/8/186/511104, 142 M

100411 528 H -

28 Continuing Education, http://www.finra.org/Industry/Compliance/ContinuingEducation/, £%%%% H 100 £

11 H28H -

% Continuing Education, http://www.finra.org/Industry/Compliance/ContinuingEducation/, %1% %% H 100 4%

11 H28H -

0 A TS (), http://www.twse.com.tw/ch/products/publication/download/0001000114.htm,
1%%% H 100 411 H 28 H
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FH LA FEAERAUFTEF  BHEHF SRR S
A S FFAZEY SHRAEAZ 2 R WPIA R R EE
FHAVERE den BEE " FER2Z B &% £ 2005 & 9 * il 4v
" ONASD - HEFERAYF YR > MZETFALET > SF &2
T AT SF A B i B2 § R & 42 & (“Whether an
investment meets the reasonable basis suitability standard if it is priced such that
the potential yield is not an appropriate rate of return in relation to the volatility

of the reference asset based on comparable or similar investments.”)* o

ﬁﬁ%ﬂifﬂ’%ﬂﬁé&ﬁ?ﬁ%ﬂ’gﬁé%%mﬁﬁ%%w
o2 ABERIGRN LTI OE > BEFEMOFERNE > T 2T
A fw%+ﬁ§ﬁﬁ%§€%51%$$°ﬁ%ﬁﬁ
RS EREAITIBERT AR HBYE 52
Lo EAFEANT R 2EAZ £FF &P NASD M2k
EEEPFLRADAZAPMP R o Bts o A E L A B

!—47 g_:—‘Ff\'

ST R

31 NASD Notice to Members 3-71 (Nov. 2003)“Non-Conventional Investments”. W\/EzR8H3% - NASD HfE54
“ A FINRA - {H HAR Il Rl R 4 A Y -

> NASD Notice to Members 5-26 (Apr. 2005) “New Products”.

% NASD Notice to Members 5-59 (Sep. 2005) “Structured Products”.

¥ NASD Notice to Members 5-59 (Sep. 2005) “Structured Products”.

% NASD Notice to Members 5-59 (Sep. 2005) “Structured Products”.

% Anna Pinedo, Legal and Regulatory Developments Relating to Structured Products, The Review of Securities
& Commodities Regulation — An Analysis of Current Laws and Regulations Affecting the Securities and Futures
Industries, P115.

w
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ThERE & blde 7R 5o (Nasdag) @ % <7 T Selected Equity-Linked
Debt Securities ; (“SEEDS™) > iR 5 g ¢tent 3 RAIF M E*F L AR AR T
E 3,

NASD 25 » w22 R FTAMH L &P &PF > RIFSILL A SHP
P2 e FEFFERFTAOTR o A T F 4

pull'y

J
(income-producing) ~ " %= | (conservative) ~ " 3% % 1z ¥ ;| (yield-enhancing)

FER o ARWRP L RFERER SLEM R RAER RN
EE S A Rl ol RRERLT IR Rl N S R EL
5 NASD 2R o

T AEBNHTRFIRS L ART SLERAE T4

&
‘>\__

fr2 - it d REAREFZLY T RES 2TELR

SA T ARE SO T RS TAY  EAAFIRY L AR
R R AR B R SRR 3 F R R RET S
PAFE SR FTHENF2Z I > aXFERES LA pPHZ g T XHE
X2 B ARBEE LR

A RELBETEABP A ERY F L BIEADM G

Epardd A PREERERA209 £ 2010 # F & pizd]- e
e B 2010 £ 7 % ERASATT BN E % 1933-1934 & &
EiE kB i Y& g™ Hp d i B it o Dodd-Frank Wall Street Reform and
Consumer Protection Act (2 ™ #§ & Dodd-Frank Act) > %2 % £138 7 At 7

& & f i3k & (Consumer Financial Protection Bureau - CFPB) » T Z ¢ = §F

% Nasdaq Marketplace Rule 4420(g)(5), Rule 4420().
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2 - B Frcis o BRUEIEERE YR A(E )R S8R
(consumer financial products and services) » F£ i & g S PRI B %&
F oA 2011 & 7 % & N FEE T MERPBELIIN EREF & ‘PRzZ~
%L&@—__%z v P FEALIT S é‘, iTAr ~ X 75 B $ pE :}7%135 Eﬁ* payday Iender)
B A% %3 B (mortgage-servicing operations) ~ 3a § 475 PRI 8 1
(foreclosure rellef services) ~ B AX T ® > A A X PP (RGeS B
(mortgages) ~ 2 * + ~ # 4 FE g%
Dodd-Frank Act f* < $483% b #] L F e R RFEREFEREF2 k5 -
i 2 CEA Sy RS R SR L) ’i'i REE o B Ko &gl 7
%#;ﬁ; B i R EBE S IRIFL R iz oA 1 2011 & 11 % >
BT SRAL > F L A RCRR(B aﬂ WAL A )
1. }¥ H & EL % =34 4 #2 5 (Rules Relating to Investigations) ;
2. W}y ﬁ & iRk b & 1 % 3Ly 8 P (Rules of Practice for Adjudication
Proceedings );
3. WAPWHMERERFHMIERY Y FREZPF LR F ERiRGE
k 2_ 4% B % | (State Official Notlflcatlon Rules) » 1 %
N N ﬁ & b 3k P18 Tl 2 A2 5 732 3 ] (Disclosure of
Records and Information) -
O F R pE G W R EREELR D RS o BT A
Y 2 TP ft)f@/@ﬁi}?f- FERE o ¥ & ﬁ:é il P B PR A A %F A
HE R IR 2 TN AL > %5 Dodd-Frank Act 7 <
Pz B PAFL LIRS LT EHAAMARNA K EEIRY .

% United States Consumer Financial Protection Bureau,

http://en.wikipedia.org/wiki/United_States Consumer_Financial Protection_ Bureau, fx{%%% H 100 45 11 H
29 H

% Notice and Comment, http://www.consumerfinance.gov/notice-and-comment/, &7%:2% H 100 45 11 H 29
H

40" |dentification of Enforceable Rules and Orders,
http://www.federalregister.gov/articles/2011/07/21/2011-18426/identification-of-enforceable-rules-and-orders#p-

33, mA&BIEEH 100 £ 11 H 29 H
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j$_2000 + = B i & g PRAx 2 7 2 (Financial Services and Markets Act
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st g0

A FSMA G A2 Rt 0 M2 HAFEIREH L £
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- REIRH AR RLPRARRET S I BEEOY LA LR
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ﬂ%ﬂW’“T*$Wi@ Felg od 2 ER
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Regulatory Organizations) & + 4 g8+ p 2 4%

p 1930 # 3 1980 # % » & R & g7 Hoid v «%’Kp A *,‘%«*FL%’

41 David Scott & Jonathan Herbst, The Financial and Markets Bill and the 21st Century, 1 J.I.F.M.33.
2 Rhoda, J., The new dispute resolution system in U.K financial service industry, Journal of International
Financial Markets,4:6,2002.
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Y HEELIAL L IPERAFEKFTEIFARGF - A EFE

SREHEL L 31970 & M2 A BB £ 2
NBEE R RERTEG TEBE - & 1986 £ £ tE W AR
HEE L b’L’r(London Stock Exchange) Btz 7@5 tERFARFLY 0 LER
A SR 4 ;:u-k > 5};:1%“1;}; » F]pL 4R (T8 B_ﬂ-%{,g‘(éﬁpq &F"rvfrf?"

EE AR A S BT B2 pIATH B o R T BEEY
FE2 ek > xh 1986 # M7 £m (Blg Bang) T L& IR
PERES (Financial Services Law ) > p ! B R#HFBFLEHAFHRE(BE LS P
2 -f) EARFHRBAFES 2 27§ Mﬁﬁ?ﬁ}(awnwﬁ)’ e g
%ﬁm{ﬁﬂwo

i~ 1090 & B H £ [F 4217 (BCCl)EL A fof ¥ 427 ( Barings

Bank) o RO EPHEOTETI I HEMNERT S Lo AL
PR B R E 1997 £ 1007 w2 2 H - ﬁﬁﬁiﬂﬁﬁﬁ%i&f@]éﬁﬁé
FRA%¢ 12 & (Financial Services Authority » FSA) » 5t % I 42{7 ~ 32 ¥ frif
EOLLSE N ABEEBE I EART A€ 24 | ¢ (Building Societies
Commission) ~ = e+t ¢ 124 B ¢ (Friendly Societies Commission )
F e g 3= 4 4 ( Investment Management Regulatory
Organization ) ~ B 4 3 % & (Personal Investment Authority ) ~ 3 B4 % ¢ 23p
#7 (Register of Friendly Some’ues) A X R A (Securities and Futures
Authority) % £ & T AL AREEYIR PR AREE

BAEMEE - A KT 0 1T - WEERF -FEFEEEE A
EREIFZ 2R ONREEAMEEPMZ AL TIREER o FKTE
¥4 ERREH 2000 F 67 14 pilif s giRirTES 42 (FSMA)»
T2 2000 & 12 7 BT oo FUREFSA S B A RE EarE- 4 F
B o2% 2 #?*ﬁ 30 ﬁ% (part) ~433 i% (section ) 2 22 & >F {7 =P (schedule )

HT 7 & bR AL

(—)1923-48 # & % # %% (the Industrial Assurance Acts 1923-48 ) ;
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(=) 1977 F* ' & A zxp ;2 (the Insurance Brokers Registration Act 1977 ) ;
(2)1979 & & * £ iT4+;2 (Credit Unions Act 1979 ) ;

(=) 1982 & i*& = @ ;% (Insurance Companies Act 1982 ) ;

(7 )1986 & & pefRi%iz (Financial Services Act 1986 ) ;

(=) 1986 # L= At ¢ ;2 (Building Societies Act 1986 ) ;

(=) 1987 & 427 (Banking Act 1987) ;

(~) 1975-97 = % 3 + % F ;2 (the Policyholders Protection Acts
1975-97 ) ;
(1)1992 & = 442 € ;% (Friendly Societies Act 1992 ) -
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* Eilis Ferran, Examining the United Kingdom’s Experience in Adopting the Single Financial Regulator Model,
28 Brook. J. Int'l L. 257.
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44 Julia Bracewell & Neli Foster, A View from the United Kingdom: New Financial Services and Markets Acts
Takes Effett,119 Banking L.J.364.
* Julia Bracewell & Neli Foster, A View from the United Kingdom: New Financial Services and Markets Acts
Takes Effett,119 Banking L.J.364.
4 411 FSA, Products Sales Data, http://www.fsa.gov.uk/Pages/Doing/Regulated/Returns/psd/index.shtml & Retail
InvestmentsProduct Sales DataTrends Report, http://www.fsa.gov.uk/pubs/other/psd_trends_invest.pdf.
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1,402,303 ¥ 2. % 3 {henf i £ 0611164 £ T H K FAUP & (¢ 45| TR
o~ 33 s B3 F o @ (Open Ended Investment Companies, OEICs) P,
2R AR & )’ ¥ b5 80,349 4 “afxfa*“ikwlﬁ » @ 1,160 & &_
B K g R PRAR G T o BRI KGR 0 2010 2B B4 B e b gk E
#2009 £ @ 2 ﬂ;frkdéf#7°
AL R FTAUALERF SOOI EN AL BART D
(Personal Investment Companies) > sz g% <~ G F 7 B A & £8 % < 4
165% o fe P 0 BE T B A BEE A F R 2 (Individual Savings Account - ISA)
1By B P EB B4 @ £ 3 e4 ¢ (Building Societies) - iz
fail ﬁ’é)’fué p IEF@' S48 A R 62% -
)I%d B AR R E AP - R TR B9 Fenbl% e
ma*ﬂ¢@m&9{gﬂzmwm$4ﬂ'@m EERSE Sl
¥

mz%’ﬁmﬁéé LR BEERZ DR TH L B A
8k Al 67% c EELE AR L i u g m.l% Eo ol f% X
(93%)~ B2 & f 7 & (96%) 1 * RF R TR (88%) 415 24 3

LERETEE RS FY T LRV FY T

o1 2 PSD#EA AT L RFEURTEFRALERT S - 2
TR b Fu L AR L FHFNNLBF SIHEE > ot B AR

4 ESA #rstskl 55 H www.fsa.gov.uk/pubs/other/psd_trends_invest.pdf.
8 I (E A LEETIHEENE = (ISA) {235 An account that is a scheme of investment satisfying the conditions

prescribed in the Individual Savings Account Regulations 1998 (SI 1998/1870).
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W& RRIRAR P g RITIE LRI O FSA ¢ 235 - FIZ(BIP S B
TP R - ERIRAAE 2 AR F 5.11R,5.1.5AG i)t ER LT
¥ L FSA z_ &+ handbook R ** Fit and Proper Test for Approved Person

NS ARy EEF TS S T IR SR SR

Tl AR

& FSA 2 %t handbook B>t {7 % & p| 9 Statements of Principle and
Code of Practice for Approved Persons®z_ f % » 2 £ p| & & £ H 2 B E =

F WP &G o (misleading) f‘@ﬁ S BRR L OURRRTR
(must act with integrity in carrying out his controlled function) ~ 2. 4 {7 Bt j3-p¥
Bif #7730 2 Bk e (must act with due skill, care and diligence in carrying
out his controlled function) ~3. # {7 ¥ z&ﬁﬁﬁ =W P75 24§ &4 (observe
proper standards of market conduct in carrying out his controlled function) -~ 4.
%%%Aiﬁwiﬁﬁwéﬁﬁwuwb’nié 4 FSA 5 5 = » FSA

@ IEHp ¢ < 3|l e 3 (deal with the FSA and with other regulators in an
open and cooperative way and disclose appropriately any information of which
the FSA would reasonable expect notice) ~ 5. ** % F LB FRF4 F - BT it
¥ B B 7 B pF X § sndz 4l (performing a significant influence
function must take reasonable steps to ensure that the business of the firm for
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controlled effectively ) ~ 6. ** % F R M FH L4 F > »REF ¥ L AP

% ESA > http://fsahandbook.info/FSA/html/handbook/FIT
1 ESA > http://fsahandbook.info/FSA//handbook/APER.pdf.
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(Conduct of Business Sourcebook » COBS) ®* - COBS 9.2.1R £ 9.2.2R &
1\4? ﬁaﬁ%ﬁﬁﬁ)@iﬁ 22 B Pl E @ & B PRFE (The client's best interests rule )
PR IL A B KR TR B IR R B IR G & R 2
FoodiEz 2 mEE Sy e %iﬁﬁibﬁ(wMMW)&miﬁ
(A ok A S AR LT TR R S AR G U
Bk AT E R SR B2 R AR B AR P g R Z L2
v (requires a firm to take reasonable steps to ensure that a personal

recommendation, or decision to trade, is suitable for its customer. ...take

% http://www.bbc.co.uk/zhongwen/simp/
® Available at http://fsahandbook.info/FSA/html/handbook/COBS , last visited on July 24th.
% COBS 10.2,10.3
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AEBTXFSMA £ ¥ 2L EF BRGHEM BRIy A b
XLz aiph2z2afod  dwoxied R EEMA LT A2
FREM GBI E AR (RER) PRE LT EABEL LER AR RS
(fiduciary duty and duty of care) " -

™
o
-l

" EEE o BIP{EERM A R R R M A R B IR > B ST (SR At gR s
& (9548 H)e
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LIN & PARTNERS
6 % A 08

B 5 A ¢ TR R G R L AR
4 T F i v 2 4 228 (fair, clear and not mis-leading)”

B4t FSMA % = - - i £ R TR G - ARG M
5l J‘?;—gﬁw\g il m)’ & '#Jga%?— J@;’i“lﬂ"li",f R FEIE LR

ThEIEEEE 2 A D TR R TR HE T > F FSMA #2424 i %
E”}*?%é ’ '&r'/f":‘: Z_ o
-~ REFAEBEIASIFBUEPET > A X FT2ZAHE ) AR

WG r R AR S L

195 FSMA 8~ 42 2 s /b L3 2R SRR F Gl 5
Fhewep A R2F  FRAEMs 2REETHET BB Ehr L2
(FSMA % ~ -+ 3 %) o+ itk eh 2o 45

- SRR A E R

- AR GRS (TR ERT ) w BRI T A b s
100 ~ % &,

- ERALBEVERT BEI T HEH T 5 50,000 B2 F B
- FTHERF BES 2w Ip1 0 5 50,000 w2 B
- VG WHE L 2 D¢ 2 P4z 100,000 w2 F & (FSMA 5

™ ESA, FSA Factsheet for Financial Advisers,
http://www.fsa.gov.uk/smallfirms/your_firm_type/financial/pdf/FS055 rdr pr.pdf.
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2 TR T

L v 88 A HE T AL My S 2 &b
4, B8

2. 1R REFSZIFIR G OHNREEI/ARALE L BES
GHEER ;¥ &

3RFATHLI2ISNARTHALRGER  SRT A F
zw%ﬁ&?4$@,$§ n,@kﬁéﬁ’%iiﬁﬁ ¥ i

e FSA P Az o Bmp N TG £ ATFF £ A RS 2 i
B B R OBRP F PR DT R X2 FHB1@ELE
%Fﬁﬁ@# PR E e A )RR - A R B
TORP T ATEIE  BES  R AL & I FSA P o gt
S R R R s TR B RS T R dFSMA 5 o~ -

2
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=
=
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FEWHEF R FSAPEZ 29  RBEFIREYF PR~ s8Rz 4% 7
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FEFR EEd ~ AR E kA 2 ApM b R o T 2 0 S FSAP AL P 0 R

\ﬂ\

N O - X #ﬂ)ﬁir&?&MﬁWﬁé*&%*%i%é
A ER G [ R %%;%A~W'%*%%H ForAo
AP AR R AR S T RS KR TR RA e g
R

Bl e ¥ RXFA (— W hip# G 25%: 25% 4 b 2 E 2R )
=] EX)

SR AP FRULFAIRPREEHEURRE LR 2P
4

(\'3*
o
H
a
=)
S
S
fil
E’
/m-\

5 .
%é&%ﬁ%i%oﬁﬁ%ﬁﬁ??ﬁﬁ@i#ﬁ%
foAp M AR 2 f2 R 0 bldo i b WA AR T B Rk E#

AL EPBMETRGFEIRA LB ELERRFZET A

&ﬁ@ﬁ%i—iﬂﬁaﬁﬁT’ﬁﬁiﬁﬁfﬁﬁﬁﬁ—iﬁﬁg
ERP HFZIERMIOG FSA- A §RELZERBHET FEARE &2 6
EB A FERIA A FM G AR M R A Eena o 4 L

CCRFEERTERP R AR F L RIADBM G

R > HERT 2 B RF (B E B EIOfAS TR EE 8 & TIREICE— @A -
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FSMA #-& @i &) § 2 FEA LR 23802 - > A
R T i A eI g B D

TR REHR S
FEPALATALFFE - TFEaFE- o LRFL o W ERE &
5B Rk BB ,é@fﬁ#—‘ﬁjfﬁﬁﬁ&/ﬂ ?"!ﬁﬂ&i?’; A BB~ o
BTz K fRAIF oS DL E R T S TR

VRO SRR R B R T d N ERE SRR
ﬁypg%&g@%%*%%mﬁﬁﬁé*v%#%*B%%?’%%ﬁ
RS RED T 0 AN TR Rt R T T AR TR
FARESLEETF AL S T W EAREFLERF LI F HHRY -2
Aric 4 2L EE o A ehR Y 2 R K 2 ik A 0 AR
TR EE YR BRI T QES R P F 2 E L T e
s st N EBP R A ERBH A AREST G A
Benfe 3 BIRAE ARERND FoTy o BRI FEHS p 2R
Lo F AL A FBRLIE URFERII LSRN G LY

ERRE O BTG T Fﬁ??“$ﬁﬁﬁam7 /ﬂ lﬁ'—%‘?“‘ 4 : T Which? |
(http:/www.which.co.uk/) » % F* $& & & g} % —‘F‘T;;;éj PSRN R VR
RE R E RSN £ RS RS

PR HEFERE SR D pARRE 2 AR F RER A
FSMA % - 1 KR T & g /Ras4 B #%+4] (Financial Services Compensation
Scheme » FSCS) » % *v?é#,,;% FlE P& x FEa 4 Fla gL
/ﬂ%" i FrAE A SFEEIE L EAM > 1 ’aa‘%{ﬁ@ﬂ B4 oo

b i FSMA L2 A% - T IS 2w EEiEL o g
2006 = i} 3 iﬂ"f ;% (the Consumer Credit Act of 2006) » & & = = fﬁ»;ﬂ‘—
A 41 & (Financial Ombudsman Service > FOS) R E - £R R Y R
TG RILA A ERF AP FEEFR L AR FLR > A2 AT
ERRP 0 LT $@nﬂmbwwté—%¥““;wa B3RP
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Gt T~ £32 B iRl o Tl 1080 # Rde > EFREZ £ IR E
T F & * 234 (Ombudsman) #] & iF 52 & % F’&apilr‘rawz Pt

T b2 - R A T AE Y 3 KRR %
3 2001 E Ak BRAE G NS B LMD A4S o AR T LR
FrAElF o HERREY R H L RETT P BRSES ERE L
i’ﬂ&w’a&iiﬂAﬁﬁﬁpﬁéﬁaéﬁﬁﬁﬁﬁ%ﬁgi’
FSMA 7 & R f 2 #8412 8 FOS» iv 5 iR shae e g § £ 3R ¥ 3%
BY RO IR e T A B E ST A

FOS ¢ #F# B~ = %% £ (Compulsory Jurisdiction) % g % & %
(Voluntary Jurisdiction) » ¥ % fz & 2006 =} % ﬂ iz * ;£ (the Consumer
Credit ACt2006) 2 % » ~ AT#{if B ¥ 2% $ 2 2l F4F - g i
#,rﬁ]_k? A e g g&%'a % dE FOS i {7 ¥ 27 ~ ot o 3 g\ _!gﬁﬁi/;
TR AR S IR B S AE IR E 0 R R AT R ] o
pL spﬁip»qtigsaﬂf’*ﬂ FOS @ B~ a5 2 A fa4 & » & » J&:% FOS s 582
FlA K EpRarE FA G2 # B o P FOS #7iy 22 & RRIRGRG X @
FATEDR TR EB P HFER - -IFE - 3HERT G TEB R
' ¥ + (creditcardsand store cards )~ 4 # it 2 & 4 (hire purchase and

pawnbroking) ~ % & ~ L A £ ~ BEEFXE o

FOS 2z ] % gaar’*] % & FSMA v o & (firms authorized under
FSMA) #1822 S e 58 5 I3 p g i Pl E4p 4k & & R IRIH4p B
FIEZ P 0 GlArREEFR AR 4 FRIRIEE AR H B ALY R
B2 T RO P T2 & BIRAETED B T ’”ﬂ*@aﬁﬁ
FOS %37 % 3|1 & ¥ (standard terms) » T+ %2 FOS {441 -

,Tﬁﬁ)%rﬁ'; v X Rdegrdlr FOS 484 > M LBk $ﬁéﬁ£ﬁl~\ﬁ§
WL Y R R PR Y B A e w RV R E
W E A REARY R B ‘Aﬁﬂ%ﬁﬁﬁﬁ%&@T@
2= &p? F1#* FOS 4] < ' & ﬁéx?- FOS /i » Ajapr » & R L5 B FOS
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FRIESHI LR > 5 FOS fo2l¥ srppis > # 5 - @wmwwgi,
PRI FRERREY AT S Y AR &ﬂx%ﬁ’%g
g g FajEs @ﬁ%ﬁﬂioiﬁﬂ@sgﬁ%ﬁﬁﬁﬁ%ﬁ@ﬁﬁ?
Fg o 3% A (adjudicator) 4 47 BF = 74k o2 Tl 3 bl
W‘é&%% FERFIAANEGEZIATIFZALGFL LA T30 7
FRIIZAFAfF o DA FEGE (hearing) A2 5 o dom 2 i 5 2
m%?ﬁ‘gfﬁﬁWd%ﬁbﬁiéﬁoi@’méﬁﬁaﬁA
(ombudsman) & & & X R F G Fb o R FOS il F g #Uk 0 i §
FrAEKRZOED PVERGERAREFEER o BE - LRI G
P BRAREE A TF Fodond o 1 E § )
T BB B Nk AR pE N TR R
PEOEA AR F L R ALY SRR P 0 0 &
R il § HE# -
BB RN RS0 ik FOS B ATE BAF L 0 BB AR 3E
B A k2 & R lcE E 30 M4 0 2009 & B TR A2 % 12 oo
- ERBAFAZ L > F2010 E R jRA R HREFF S M A Q-
FENE AT B AR DI R 2 2003 £ T 2010 £ FOS #rf#id-k 2

#HFAcT & oo

2003 4 ¥| 2010 & FOS 2% i #&

# R Rk ik
2010 164,899
2009 113,949
2008 99,699
2007 111,673
2006 119,432
2005 90,908
2004 76,704
2003 56,459

FAKR EEZEERTA FFR

M *33}7%» FOS -/&Eﬂz'l]%) a1 ’ﬁ 51%‘—’5”';%— (= ff"} | #* zt }\ 1 —\ ﬁ’*/J_ » 41%
d A=fr A v dip Nend g 34, B 75 8%k it gﬁﬁ’x@i\";‘i—ﬁ.}% .
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m LIN & PARTNERS
16 2% ik B
B ohfRE G aER o A ey E e ik o FOS § 7 2

TR Ay 7R 12 B RAPERF Ok Eivg 88% T & Wi FOS #

2007 & 7] 2010 & ek 2 AR 4 F T 2 S o
2003 4 §| 2010 & FOS #ff#ik-% i ¥ F g ¥

ER(SEPS| Z& 3 B TE 6 B2 28 9 B & 12"
¥ &£ & 3/31) [EREN= ke f3id-ch%k it fRideh%k 2 [EFEN 2L W
2010 47% 75% 84% 88%
2009 30% 56% 7% 88%
2008 42% 70% 81% 86%
2007 34% 61% 76% 85%

FA KR EEZEFRTA AR

AT FEAKRERT P E 2 FOS 7 it Flet 5 4o fFende B0 FOS
S Bz P4 Fr R FSA £ iF s 4o A 2009 E MR L M PRI E 52
(Payment Services )~ ¥ £ 4c v ¥ 7% (reclaim funds )~ &1 & % fe. v ¥ 5% (Sale

and rent-back ) 4 » 5841 ¢ §F i F -

—

ERFRANIIFT AL B pALFOL cWFT AR TR

BiE: G OES B ARLTHEA TR RN 2 A Ha A pg o w3 T F

Ao M EFREIEP & (WP RTHARF &

EX 2 TR W R _aiﬁte;zﬁj;)’vﬁaﬂﬁﬁ-qw
;ﬂﬁkgﬂgﬁ@wz%?oﬂﬁk AEg@W?'”ijWﬁ
WHREFFRIFHE > NEMRADGHE SR ERERARA B AFTL X

FRAELT RBPIEE AR H%%ﬁ’ﬁﬁ%ﬁAibm@%O

W T a4 e

)

g
[
3

P ERP R TR R R FTHF AR

EyZ o RlEEgr L ndlfmancd o
”ﬁ%f RESREFEYN R REFLATER G
I A o T pRT #E%(FQMA 30(2)-(3)iE) o  H_» FFahing & T4e
Pl S F3%E N 0 bl 357 5 43 £ R d

wgéiﬁiéﬁz{%&ﬁﬁﬁ%ﬁéﬁ%MA%3M®w)
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BERTE SHUD EFRE L EARTESFEY UIED AL
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R gl BEN L RIS R L R HART &}
ﬂl-‘:‘{—]‘:p.lu K o "{5{$I§ﬁr\3w\ﬁ, ogwk,g%?ﬁﬁﬁgp\‘ﬁ 2 A
W REFT A ST IpESE4E = T IR S AE 2R (AR
o P ANEERAHE[E O NEAER Y LR w3k FOSe g H
A AJLPFAE S o AR R v R S A o R T

3
In

& WwHA

PG CFE IR AR R ERITR P 2K 0 EREF? A= 2
FEAT o H T 2 ARV NEF TR CGE KT EE N F
GE- AT EREG MZER > pRIEERT S2HEL o L RFRE

5 WAMARFART 8172 (Kreditwesengesetz » 7 5 (5 £ ¥ ¥ ¢
Z2H) A M E R EIE o Bld s & g T 32 ¥ (Bundesanstalt fur

Finanzdienstleistungsaufsicht » BaFin)ig {7 2. "

e

FR-Y ST RN Y Y S T IO FRE KT

FERFIZ R EDIMBFTERIRS - U PR @ niEE 35 F
R LR G TR RS fRE G S RLED T A R
e AR D BEREY CRP R vPRAT VRS EorER RS
¥ o MREFEAFHA? AVARPHF L ESREFLLF R > B £5%

FERF FES RFE - EX&p a2 d
T’Tﬁﬁmﬁm“ FRERBESY S5 0 » FIwE2E £ {3
RS A Ed BRI P kR ELY

~|

I’
=1

-

far
& E
m

® BaFin, Organisation, http://www.bafin.de/DE/Home/homepage _node.html? _nnn=true.
" EE o BCERE » 2009 0 H 69-73 ¢
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LIN & PARTNERS
6 % A 08

(- VE R & peidtEz €&

MRALF 2 % - F % - g 0 4 (Kreditinstitute) & fL2. & & g
Bl d- MEFREERR FENAREERS L 2P R G B
hORERZFARBERL P& ﬁﬁPRzz»#&f#(Flnanzd|enstle|stungsmst|tute)4‘:
AT N FIET e Ry EUEE S - Fa s R T & RIRIHB

AR AR B A TP RPN KT £ RIRIEL £ 0 RS
227 oA g E N - ER LI bR AT ES § Y e
ERIIBE > e F F A F TR T R A

oy

;11‘.2010312}3:;&a?@@ﬁﬂfg?ﬁﬁ*ﬁ‘aéﬁ.i_—ﬁ?:fm $ﬁ¢
PRI - F=L-RF" A PRAEIRE 4D v g
o SRR R AT R T SR

ETS
=
.
Fary
%‘3
)
Jui

2

4t (Sparkasse)™

—\

L A3 ¥4 3 REF L L
£
I

3. & ¥ 4t 4 {7 (Genossenschaftliche Zentralbanken) % = *

P

"

i® 44

(Kreditgenossenschaft) ;
4. * # A 1 | $% 1 (Realkreditinstitute) ;
5. /4 # 5 | #81(Teilzahlungskreditinstitute) ;
6. 4P 47 (Kreditinstitute mit Sonderaufgaben)”

7. #RFz 4247 (Postbank) -

" BT- Drucksache 13/ 7142.

"® http://www.bafin.de/cgi-bin/bafin.pl?verz=1000000000&sprache=0&filter=b&ntick=0( H £ : 2008/07/27)
" Dazu Vgl. Reinfrid Fischer/Thomas Klanten, (Fn. 42), S. 1ff.; Siegfried Kiimpel, Bank- und
Kapitalmarktrecht, 3. Aufl., 2003, S. 2488.
PR AR TR BEYNEN  BATHE iR A S UL TENTRRE - IV 4 (7 ISR SRR — 8 - Dazu Vgl.
Reinfrid Fischer/Thomas Klanten, (Fn. 42), S. 6ff.; Siegfried Kimpel, (Fn. 47), S. 2488.
" fr4n{EE6, 5] (Investmentgeschaft oder Kreditgesellschaft )
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LIN & PARTNERS
6 % A 08

FiG E IR0 B BI04 % L (R o 7 (Versicherungsunternehmen)®

=3 d% 4 »2 E-geld % 2
é?aééﬁ’éﬁ{ﬁiﬁé?ﬁﬁﬂi‘ﬁ 2w FARE Y R R

P2 AT BT 2 ¢ (Kapitalanlagegesellschaft) 1z 2 32 4 &

N

2,

(Invermentfonds)® » H# % 2 5% 67 &% 6 i % 1AM 2L F 2P
(Kapitalanlagegesellschaft) r2 2 1 3= 2k & (Invermentfonds)#f 4= 2 ¥ :& {72 %
P HE R M REREEEN - A WRAFE T - EF -
TIREEZ LT ER > mREF P ERIE 2 -

B A 2007 # 5 0 v BRE FER I G A £ i#ﬁ z
(85/611/EWG) » 3% A7 AP B & o At 2 T A
AT ER2 g Ryept > tiEAa BT E AL FIFL - ﬁ_;ug:,ﬁ;@q
&g E s 0 @ v 4t BaFin 2 %o

3. BERE £

(w.

7% % 2 % % (Werthandelsgesetz, WpHG) £2 % % #1;% (BOrsengesetz,

BoOrsG) » 7z AL RARANF A7 Fend v o H P 23 1998 £ 72 gﬁé\
¥%$ﬁ%ﬁ$ﬁ%ﬁ£$%%’ﬂ; Qwu%# AP B2 2L A

0 WEE LIRE - RB AT RIS LMREERIE B ATREY - I HIFt SRR A2 AF] -
O A AR R E SR E L Y ATR A TIRAL » REUATAMR > B Ry (SRt (TR A F]
(Investmentaktiengesellschaft, InvAG) -
82§ 1in: Karl-Heinz Boos/Reinfrid Fischer/Hermann Schulte-Mattler(Hrsg.), Kommentar Kreditwesengesetz , 3.
Aufl., 2008, Rn. 69-69a.
8 Beck, in: Schwarz, KMRK, §1 WpHG Rn. 2; Petra Buck-Heeb, Kaptialmarktrecht, 2006, S. 7.
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TR E - VR IS A 2R 0 3 1896 E e IR 3%E 2 A AP AT
ﬁL$%U%%’ﬁégn&%%LQﬁ%ﬁ‘Fé%ﬁﬁﬁ%%%%E
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FTHNRERL AP e o AL BN
w3 R E X A 2 7 (Wertpapierdienstleistungsunternehmen) 4, 52
A % 4 (Kreditinstitute) ~ & g PR35 1 (Kreditwesengesetzes) 12 % ik 5 42
FILZBEF-AFLO2R0T2 27 AP RFE B LA
kﬂw%ﬁ’auﬁ%mﬁé%’éi{ﬁ@w@Wﬁﬁo&&1T’ﬁ

TN RGEARE AP 210 ARy D EF ZERR T
=

Bm T2 o MRAREERILEDRFR > FRERFY G oA L HF
Wﬁmé%é ’ﬁiﬁﬁvgw’ﬁ%%mmﬁgﬁﬁ&%g05—%

RIS & B NP E AR
L

Az 2

ZHEF - - SR O
H

WRE FREFRERL - Be ¥ 5
Fhernigy o R AU A A Y 2 RE
FIBLER S & R HIR - s AL SRS P LR Faew i Lk
L7 ¥ 4}@;@»51‘ AL =AY iﬁ;gja , R d s AERIESFe A
P iy CHORECRCL 2 P 5 ARdRR e F oo

B AE  ARERI L 2 L w85 5 8 A8 pfiiciig o 7
(Versicherungsunternehmen) Bl & 78 ik 35 5" & 7272 2 0% R F 2 Pl
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Heoy
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S %
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|
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>

5 SR S AL S BN E A TSI S MEARA] > I 1998 FEFEHIE T 85K 5% - Dazu Vgl.
Petra Buck-Heeb, Kaptialmarktrecht, 2006, S. 8.
8 http://www.bundesbank.de/download/bankenaufsicht/pdf/merkblatt_finanzdienstleistungen.pdf(2011 4F 11 H
19 HA&H) -
% FIRHE SN > X BT AE R PR 2 53 S e -
5 SRR TS 2 5 i T RN ERE S 2 K -
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m 6 % A 08
BT (KapitalanIagegesellschaft)J‘z % 32 2 & (Invermentfonds) - +*

g Bl e E X 2 & 2 @ (Wertpapierdienstleistungsunternehmen)4p eh 2 5
t}éﬁ(Kredltmstltute) & p PR x4 H (Kreditwesengesetzes) 1t 2 i AL E %

_;_r._L

g

[ A4 o A4
=S

CHEF-FEFLPZRTL 0P o L RENEY :gij;pi«-fa
TR ARRP APEE > SR LR EPLE TG HEEBR G P2 35
bl DWS 2322 P P RA L ZREFRGF 275 £ § 7% § B

4o i Bl B R EMEEMER o KA o P E
%

:‘?‘;g;}ﬁj\_ﬁ'/%g ,m.a.%}

e
B dele G X IR B E 45 S X
o >R F G 32 o @ (Allianz Global Investors Kapitalanlagegesellschaft mbH)

_‘1

BEALE CHOFEHBEAN T 2ZLA S I ER mMerkuerf%ﬂ}
B H A Ap B BYVT-CAM A 44 5 S 4

Wi E TG HE S & PA K 0 blde BMW {7 & ERGO &' = ¢ %
5 BMW 2 3 #fps & cndp BT 2 % > R 'k 4 5 ERGO g 2 @ o

wH AN AR E

(1) 4z & 3 7 %% % 7+ (Einlagengeschaft)®®
(2) y#® - ¥ 73 (Kreditgeschaft)®

() L L g pE I % 7x-(Diskontgeschéft)

(4) 324z 4% 78 (Finanzkommissiongeschaft)
(5) K& g 3 ¥ % (Depotgeschaft)

8 REAFENYE S H. Andreas Filbier, § 1in: Karl-Heinz Boos/Reinfrid Fischer/Hermann

Schulte-Mattler(Hrsg.), Kommentar Kreditwesengesetz , 3. Aufl., 2008, S. 171.

% Dazu Vgl. Reinfrid Fischer/Thomas Klanten, , Bankrecht- Grundlage der Rechtspraxis, 3. Aufl., 2000, S. 50.
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* B 2% (Revolvinggeschaft)
78 W N o iR2E ¥ fx(Garantiegeschaft)
¥

(") 7%

(8) #&tk % i3 (Girogeschaft)

(9) 7H2F X% 7 ¥ 73(Emissionsgeschaft)
(10) # = % ¢ ™ T + & ¥ 7+(E-Geld-Geschaft)

BT
1) F AL FE (P EFid & 50 - £032 875 %
z_)(Pfandbriefgeschaft) -

FPHOEFEAREGTE S 2ERTAPIAPEIRL VP REF - B
TR 2 A Y m?@ﬁﬁizz»t}ﬁ# i o AEZ25- 5 -HaRd &4
PRAM B AR B L B A R & ORI AR RN 0 KE :ﬁﬁ:\ﬁﬂlﬂ»i
izz» e 2L 4T 2 o & o & PR o @ (Finanzdienstleistungsinstitute) -

S 2 e
(1)#}1; ® /i (Anlagevermittlung) © # 4 & g1 % (Finanzinstrument) s pt &
g g o

(1a)#~ 7 4 I (Anlageberatung) © fripe g £ &8 H RIZ A YT £ @

I B2 WA MaER o

(1b) » = & 12 p4 ¥ 43 (Betrieb eines multilateralen Handelssystems)

(1c) # z;z-(PIaztlerung) PR EGRS RURRRR Z TR LA R 0

4 gi;,g;?g:a P F 247 MOERR A SRET TT ol i@if

(2) #4x# 1 (Abschlussvermittlung) 2Rk p R FES L 5 dp £ 1
A% 1i&bz Rz a‘ﬂm“ FEZF U FECRLTHN AT

fiﬁ_tbitrm:a £l 5 B FRAZLPETFEF LHAHFTRE
AR HFER AR LRDEFEB AN S - PRIV Z
G oE R %zl»gl 0

(3) % #= # ix(Finanzportfolioverwaltung) : Z# R T > L AaES 2 5354
AR IHARTT AR S - R RN ERBIE ARG -

% schwennicke/Auerbach, Kreditwesengesetz, 2009, S. 62.
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153 skadden, Arps, Slate, Meagher & Flom LLP and Affiliates, the Dodd-Frank Act, Commentary and Insights,
pp.95-96 (2010.07).
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155 U.S. Department of the Treasury, Bureau of Consumer Financial Protection, available at :
http://www.treasury.gov/initiatives/Pages/cfpb.aspx.
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57 Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates, the Dodd-Frank Act, Commentary and Insights, p.
22 (2010.07)
158 Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates, the Dodd-Frank Act, Commentary and Insights, p.
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16212 U.S.C. 8§1851(d)(1)(G)
163 Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates, the Dodd-Frank Act, Commentary and Insights, p.
32
164 Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates, the Dodd-Frank Act, Commentary and Insights, p.
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23 ESA, Mystery Shopping Guide, pp. 3-4(November 2006).
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i (We typically use mystery shopping for two reasons- either to carry out research in an area
that has been identified as potentially high risk, or where we already have concerns about
compliance and wish to confirm and identify the key issues so we can conduct more focused
supervisory work) » # B e F 4 iE 2 Fo i okar 2 FSA po i P R 2 2 22 (help
evaluate the effectiveness of our policies and assess the extent to which our statutory
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off-chance that we might discover problems)?** -
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