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W R

RELB-_FF25%/  ROEREBRREFFSA Act (%4
FMTZHEEMRE) - BHFSA Actdt & FIFSMA 2000 - R #8
—H U EHMFSA  BHRIT BF HHARR - 2BRBEY
Bh—H SREEHEFSA-F R AL -

GHAFEELSATTER EAMRAZAEESEEFTA
BB LAY  BHALRBELBESBMBES - AT - X
BRBTEXE  BRUZHETAHAREEREARE LR  #
FRET LA 2 TRV R 48 - EFTT R AR ZH - T H
RAERBRERBE  THRATPRFEES - BRTALRR
T RBERGREHFNA  HHMNEE FABEUAY -
B EAMHFEFSMA 20002 8&Ed SR ELEZH
ERRTH S ZEHME RENES A%N  HAEREREY
EES ER%: 38 X

B AR — ot s | B B ATE R T s 20 R BB -
THERFZ ERBAERTF  FETARRTTES - EERAHE
TANE L8 TR X T FERE o EFSMA 2000% 1 6T 2 5 4 A7
RYZeBBBES REARNMAHAEZHERZA  E28
BuEEAZELET LELBESHL—Z EREK o

RRERE : TAKITSL BT ET > FHAR  2BBRERTH
EARBREE BTz R EEE  wE MY
BWARTERES AR THAMES



4 RAEERFTATHEHNEROD

SO W

SHTISREEATHRERTYE  AFTAENE - BE
TR BE  FEER LEENRRT  B%  HRUEREE
Ml ARE TN - BERLECRER -

CHEREHZREY (UTHE&EE) R ERLER
HEHE R EEE —TRBCRZ A1 - WESRKELIhREEH
( functional supervision) EU{t B 457 (institutional supervision )
Z B iR &EF THRITR - #FHAR (LUTHR
TE) RRRRE - FREZY - DFRBEARRBRTBEZ &
R BT RABREARBEESES N AEAEESERIEL
EREGZE  REREBEF LR EHEERMEY — T EEH
£ HIAFHERESR -

B[E L DhaeEE A a1 RENES BOE SR
DU #HZME e EE - REAMEMiS 2 ER 0 ART
AHBREY - A8RITE - REE - EHRHE - WEL Sk
AR E G RERE - EMEEI RG] RABESFL
ROIE - LA EE ST - AR aIRER R KT E B
HEEE -

AR S RS 7851 (the Financial Services and
Markets Act 2000 + DL FFEFSMA 2000) HHMEMMBMITER
R - B W R OE AT Z T BRI ARG R K B L e
o DIHBESREH -t AREE G0 (EBRER KR
B .



$-% ARTATHARZIFREAMEYE S

AU > S MR B B i ik LW

KR —EEUERRERRTFHIRE - 5 -EHRBIER
HHEREE  HEMREZRE - — L/ UNEZRT - SRR
FREMBRL S TR H K82  EFREHEE -
BB FEE - &30k (Consultation Document ) ~ B E B& 7%
HFRMBNT » 2RBHNEHEE - SERESMTmSEZERE—
£ RiBE%E (the Financial Services Act 1986 » UL FfEFSA Act) -
56 B R B ik 2 BB TAF -

& BRNSMAISRERE - FAERLZFSA ActEA
RLUREFRK » 5 KBETFLE 0 FSA AaZRBE+9H
¥ B TEBUT A% BEnRRS—RASCENEM - R
~ANECERLREHRR  BRESHINELIER  BREFE
E_OOOFAAHER R -O00—F+H—HIEX2EE
% » EJFSMA 2000 -

— -~ BRZISIBEIEZEE

— RSB+ B -\ B R S R S S W e
42 SIBR A EFSA? - L S MR B S BT S A T
BESL- R  HASEEREEGE - TS mE SRl (5 -

' See Clifford Chance, Financial Regulation, 3 JIBFL 117, 117 (March, 1998);

Andrew Whittaker, The Reform of UK Financial Services Regulation, 6 JIBFL
239, 239-240 (June, 1997).

H— %4 » 4o B B = #tie (the Chancellor) Gordon Brownffift + b & & 4%
4% B8 B 09 R Bk AT LIS 2 45 1 “...what the new regulator is all about. It
is clear, straightforward and easy to understand, which is exactly the way we want
the new regulator viewed”. See Clifford Chance, New UK Financial Regulator
Launched, 11 JIBFL 549, 549 (December, 1997).
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EffZ5SIBE[Ithe Securities and Investments Boardf{Jf&#g (5%
&R ) o FSARIFthe Financial Services Authority” f&fF (&
MRSR  BANZETEHERSMAE) ° - KIFFSA Act
s. 114 (2): “The Body to which functions are transferred by the first
order made under subsection (1) above shall be the body known as
The Securities and Investments Board Limited...” - 52 - #877
I PR EER LTS MRS HEE S KO
PR T AAESIB » HHSIBRSE H .2 B EH#AE (self-regulatory
organization, SRO) 7, —~E/EEEMRE N2 B HEEH - HEE
—NAAREZET - B TR0 E SR - Jit > SIBZRILFH
FHEANZEE - T EREET 2 B SRS 0 BIEER B
B .

FE+FZHER - ARNHGERHES S HEHaE
it AT 2 R AR R A (compliance costs ) » 7 T % B

B REEHESSEEELE  HEETH T REIERY
B ST — B EISIB » [HESgnSIB HihEHER - K
BEAC A FRFSA - FHVE SR S T IRIT - SRR REIR—5 -
HEAT SR ANEHER -

OSIBRZ 4

HESRSIBECUHI B FSA - ARFTREIRTESIBIZ A 4 @2 H B
HREEOMR— A% T2 HENSMTSES EMER—TT
L2 R WA FIRREH L —FMEZEA TR - TR ERE
i -

S HAMAEW - EAZLE HID AR 2003484140 -
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LR R &

FE—ANARNFEZH]  AMFE R AR - HiEFEthe Com-
panies Act 1985 ( — L AALELF W) Part 1l : HFREREHZE
F HI| & A the Prevention of Fraud (Investments) Act 1939 (1958) -
5z 2 7 H(fthe Industrial and Provident Societies Acts 1965
(1978) - the Building Societies Act 1962 ~ the Banking Act 1979 -
the Insurance Companies Act 1974 (1980 and 1981) + Ezthe Policy
Holders’ Protection Act 19754 Bt & (it - BESG T - SRITH
REBZEFMLHE - REAEES K AATHRIGER TZZMHE
HEEBAR > FFREFEFEER -

2.5 R B

BB Fr LA —E 1815 W R & B FR BURF 2 38 43 11 1k B L £
REEG FEMM - BEERS HHEEEEN - Ef LREES
ST EE B AR  RELEARBTEEAIRK
i £ ARABUE T T FIERGEE » b7 RS RRIEEK
A (BRI - FFROgRE)  LUPEES KM
B - SWAECIY W ITIEMA - HREERRNKE » LER—E
B RALME - #E3ERAGEE - W R - SERREREHE
EREZ T - RS > EERAEEEMTSZ BB IR
KBRS - Rif » BTRIEAES SR T —Y)  FERENE
ATLREBERZRBEMEANZR S LERR LA —El AT -

‘ Ciyatzemdc (LASRERERGERY CZ—) - @HKH—
FrRE FREAESELT GAABLIROHBHE - HaTHTEE
http:/fwww cityoflondon.gov.uk/Corporation/ ( &% ¥ 8 + 2006/12/22) -
See Colin Chapman, How the Stock Markets Work, Chapter 3, 4™ ed., Century
Business, London, 1994,
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BUR R B B Z B AR R 2 B DURE S 97T 22 5 BR -

A R St R (B PR & - SR BRI BR AR - WO F R - T
EXNBAAREF - BENHIE AYAZ B /EHETT - NI > BF S EBEHAEK
BT REFE BRI B L B it —2K - (HRERY
ARG E TR » CityP HIF % ACSIELMEMEBE AT -

3. BUR A

WEGEZ R aRE BH - HHRTT - BIEE (international
conglomerates ) ~ ™R (money broker) HrJLIFEEE &
BOAELLBIARNBR S © BN S REAFREREERLS - [
B » WA G FEEITERIEE - EETR5 | EFRFMBESRE
HWE KN AW ROBEMEERRFTAEE M A B HEATHSZ
[R&l - EBEE » NP5 (the Office of Fair Trading ) ¥REVE
RITE A B AT BRI » B AR R BETE A 5k -

E UG » B EBUTEERY “the Big Bang” - MR
Frik EHETERNE  FEE =

() EB S RACH R ET4%% (the minimum commission charge)
il FEE o JBR B -

2) SR E —RE HIREE (single capacity ) »

@RI EHEHZHEAERTE -

FEEUFEFERHHERRG BRI MBELINEGRE
FEERE - B MBEELHAAHETRIRT  ARREEHE
SHANBETRH P ZHKRE (ReFRAILALIESZ =+t - L
B Kt A RSMEBEEA D EEISHBEBLMFEZ
AR E SR AR 0 R R G E 2 EE A
- HX O BB EREEEXMZIEEREAY
BMEtETE (AR LETUEEABHA RS EEEMARL



F—% ARAATHARZHAREY O

B8 AWt MHEEAGBERIME -

HIZCRNEEGEAPHIARITSS  BRENF
ZEI2BEaNSZ =D EZRAEA TSN ER - T8 RRE
gt DR RGEER - HWERRER > Y8
BT & W 58 22 Fir o B 88 R Sir Nicholas Goodison » K Bt {fE A 52
BAYEHY - MEBLAECIYBHEERIFZBE 2 —RNE
HWH S BTERAZERRE  BAREKE  PEMBET
e -EUENTE—AFAYE  BRFEELTIEE8 Ky
(DS $HE B ATHENNAZ AFEE ) MARY B EIRHE
MMETRHEBRAAAZSES R A EEESHME - mAZA
AgAZERTRBENUT VIR - BBLHABEAGETR -
It BB SRIRTECNEBLUEMBRELFTNERER2HR
5% AF > RRBRHREBLAE  BAGBREHRRHE -

The Big Bangizth — BRI TR HBEE—LAARE++AZ+
tH ERESRMBERTHEHLEERNZSBE  — TSRS
TR T » iE R —flBts > KNBEBAEEFE MBS
RGN BB EHERAERBEAZES T ELE
7 MEEHAE - DUERTLATE T 8 B U ELPY+ /\ 50 K B E a3
REFS (FBCityREEE & » SBAFEESurreyiKent ) » 14
ERBAOREEFIZER  BRITEE AR M A EE U
RZHRRE L CBPHE— K+ Z/NF B AR TIE
Fham S BHTE R P EECRAILH F o LR
ERE > City @ rafl s g i -

6 Seeid., at 29-30.
7 Seeid.,at28.
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4. 3EeE

bR ZBEIE—F—L  TREKGEE RS
TS RERRER - @RI > BUTERBIWEHEZLE  FILE
fHERET  TLEEEEREERET - LERS E HEST
M #EBE (L.C.B. Gower) INAMFTEZHEWIE - BlItESHE
BN — A F i “Review of Investor Protection—A Discus-
sion Document” » #E MR — L/ \URE— AN\ TLERBIERFER
“Review of Investor Protection, Part I & Part I1"% « LI EE AR
Discussion DocumentZ 7148 T fi# 15 :

MEFBALAKEELZARENES REMUE  QFEAF
RERBEANEEZ BAEFEREMA R E AR RZRHER -

QFRBECSHEHIRT - WA IR ELH A LLER
R -

OERETEHEFEZLE -

JREN > B(EGHE P OBREREARESNE - SEREER
TR E R A BB 5 R B IR R R E T S B -

WEFH - THEELRGHE  DL— LA /NEHETHF]R ILiE
( the Prevention of Fraud (Investments) Act 1958) S » " &% |
RAE e EEEN - R - (TREES - AR ES - BEA

& Cmnd. 9125, HMSO, London.

$ g uly 1981 I [Professor Gower] was commissioned by the Secretary of State for
Trade to undertake a review with the following terms of reference: (a) to consider
the statutory protection now required by (i) private and (ii) business investors in
securities and other property, including investors through unit trusts and open-ended
investment companies operating in the United Kingdom; (b) to consider the need
for statutory control of dealers in securities, investment consultants and investment
managers; and (c) to advise on the need for new legislation.” See L.C.B. Gower,
Review of Investor Protection, A Discussion Document 1.01, HMSO, London,
1982.
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REH ERVARB I HERE (warrant) ~ FRIZHE (option) » HEHIL L
f£8 (bearer certificate of deposit) BEBZEMAET - "3
3‘?1% °

QVEHFEPI BT EI & (failure to treat like alike) : ERH
HPF—&  FABREZOB#FT  ELMBITSRERR
S22 FTE{USM ( Unlisted Securities Market » JREATE4E ) #
WRAZ 5 » QIR HEREZ AR BAE AR HE R EdE » AR » &%
AT ARLE LB 58 » BRAGREREZ IR » R
AN RsEE" -

OV A5t - BEEIREL  BIMER S — B AT HE 2 A HEE
AT AR TS ERE IR - (BESRE S R
A GEE A MELKEBE ZER » BRI KR E S E
B2

@B R 22 HE (overkill and underkill ) : 4014 # A
RIEERN TR | (unauthorised) ZHWABE - BHHEKE
RIIA 8 2 OIS SRRt R PR 1fi] 3 A 15 BB P R P AR BN
TR R ET R

A > SEBEREE S 80 T REAREE O BREZ
8 ( Binvestors) ~ H#, 7 ##Y (securities or investments) + ¥ %
ZITE (regulated activities) ~ (¥ B #5 I F 175 2 A (authorised
persons ) ENLIHRE + A5 Z2 » MHLIERE X 2 SRR TS
T B AR 2 R AT F SRR S E A -

See id., at 5.02.
See id., at 5.05.
See id., at 5.06.
See id., at 5.08-5.09.
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EE BRI T BUFERFT (Department ) SIEILE
B¢ (self-standing commission) » FHFACityf 3 » S #IZHE
HEEHFDEE MACBIZAGTFERRRAZEES
(SEC) ™ HWBERBEEGRIZEEHRLFENOEREIE
B RR T SRAEES - B2 WIZAGEHAREEL
2 FEEEBANRA - BEUN ISR - WA

ERBFS MBI EAG S E Z BREERM  LLEINT -
BT &P ((ENgDepartment of Trade - B 5 » A REHE T
4N (8 TH#3) » Department of Trade and Industry, DTI1) ) » H &
BEADEE ¢

OBRFIHARW TR EL ZEF LEE -

QMBI > KSERTEET  HHMELE KRR
R TERMN SERAEBETHHMMFAESE  ~MESHE
AIREE R R A -

(3) 2 TR AH R R R -

DERE » TR D (HBR LRI ) - &
R A E I SN [] -

GHPESMEABBAKER  BERBEENE - TR
tfETZe AR W -

BRESE T R BB RS - BUFEIPIATREEE 4 Z BRBGHIE -

VRESHZ AEBAKE » HERKENE » FILIRZE
FRRER - sk A A B E TS -

" See L.C.B. Gower, Review of Investor Protection Report, Part I 3.01, Cmnd.

9125, HMSO, London, 1984. The City#) A 3% £ &t € # % 4 “a mammoth,
lawyer dominated, over-regulated bureaucracy™ =

S Seeid., at 3.02.
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QFE S R RO R M - A BT
PR RERG (I EFAT -

CEBRHER  JHEREBEXEANEH#EEE -

@R EatihEs - 75 5 i A R R ER BB IT -

OVAEZE -

ORRAESHERLLEBRBUENNAZER -

REH#EZ - BWILE B L BB IR ] LU R BT
&' - T TR BB R SR T SS S/ TSR et -

EHBEMME R EERBETRESE - WEREEHET -
BUFEIFI B el iR » EEFETBHRITEXHBIZREE
o RUBFSFIAAEEABRIREREEEIREY -

BESMTHREZ BEEFBTHEHE (FSA Act) » &
REBREFGRAERBILZRT S - TEEFUER T
T EATSIBEERHRIGEN EEBRM > —EEBFERNA
H]—"a private company limited by guarantee” ( #, AVEHEHIRELS
) "7 BEE T SRR SSMIRE TSR B HEE
I FERF R R R 15 L EFTEL BB (SROs) » IR
HREM T ZEEMH -

16
17

See id., at 3.06-3.17.

FRBfARBZA ML TR - FTE TR - T4 BMEILA FERFLRTHL
M 8T E] R BEARARE - AANEZFL AR EBH# (s 12)b)
TS SH BB, 2238 THELIEEMAAALXELLZ WY %
o BRAMEAESE RARFRARAGZRRMADNBIHFERF LT
RAFEAMDELIHRAHEME  RRAARLARERFZ2RAHLH
ZH AT EMARERFREY S HEF - REmL Bl RREAGH
¥ M2 F4£ - See Paul L. Davies, Gower’s Principles of Modern Company Law, 11,
Sweet & Maxwell, London, 1997.
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OSIBRSROZ BIR{5IE

A EFTS > FSA A BB IHFAREMBEELREZ
F o EEA G mENE R E BT LI & City Z L HE -
{fIBFSA Act s, 11427 HRE » SIBEK B ZIE T 2 H4#E (designated
agency) &I T 0 7 IEREETHBEZEIN - &
o HAHE DR e SIBIT{E - SIBZAABZR —FALT » EAH
FNCity s BT B T FH BT -

FSA Actf5=BH 75 &1 7 28 & B A mTBRA 2
B2 "W, B "% (investments) > R HRE HHE R “carry
on investment business” » [ &{TH K = “persons carry on
investment business” ¢

ERRMBREHUBRFBHEH & - EFEEMZ—HNEN
AERFE RIS L R AE 2 B TRy (EFSA ActlBd TIRH
Rz WRFIBHE" - GEEGRELY  THAREESESR
& HIEFREREBEHEDS - AEERZE@ERE - (KK
Fr R, » FE4RAZ(D - (B9 R AHRE 2 A F] - (Rt » AR ARAB BT
HEDRS R EEREARRHE  BREASSERTHREL
MAHRRED - | BWERFRAFZRMNE S MHUERE

. % L 4% 4 PR {£ 1992 4 fixthe Transfer of Functions (Financial Services) Order

1992 (S11992/1315) + Kk 3 4ty Treasury ( Bp W5 ) A% -

See the Schedule 1, Part [, the FSA Act.

See supra note 14, at 4.06. “All securities are investments but not all investments
are securities. The latter expression should in my view, be restricted to a narrower
range of investments—to stocks and shares, bonds and debentures and rights thereto.
For example, issuers of securities to the public should be required to publish a
prospectus—as they are at present (at any rate if they are companies issuing their
own securities). It does not follow—nor should it in my view—that an insurance
company issuing life policies should publish a similar prospectus about them.”

19
20
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BMELEFE L RE -

“Investment business” (& &EH X ) fgHfTHIE]— ( Schedule
1) RE o AEMRBE=ZBSAHERE (s.1Q2)) - &E
TEREELRS (dealing) *' ~ ZHER 5 (arranging) « HEAHRE
(custody of investments) + F i A §¥% (managing the regulated
investments of another) « &AM (advising) ~ #8& HEEHEET
= (operating a collective investment scheme ) K {#iRIEFHE 25T
( sending dematerialised instructions) 2 < Z2HE%5 5 ( arranging )
DAREREENSLE  HEFEE L oL - EHRRRH
REIELZHEE=MMFEFEAN MRELEEERERGFRENHHE
LEE - REBRUEEARBERRABRHR  HEHAFE
HRLOFARAEB BB E BRI IARZARBER » 575
BEEA - Al WHEMARFE LAfTHEEZ R B - FSA
ActRELFF SR ZHTE -

EFREAERUEERETEELARREMEZ A (authorised
persons ) BEEEREL .2 A (exempted persons) - [ E R A
NEBNBEE L FEE T —2EEASIBEE » 2R EBRH

2 M 4R AT S TAMRA "% 5, - See SIB v. Pantell [1990]

Ch. 426; SIB v. Pantell (No. 2) [1992] Ch. 256. Also see E.Z. Lomnicka and J.L.
Powell, Encyclopedia of Financial Services Law, 2-443, Sweet & Maxwell, Lon-
don, 1998.

1R 3647 ba f] Z para, 16A - & &4 F : Sending on behalf of another person de-
materialised instructions relating to an investment by means of: (1) a relevant sys-
tem in respect of which an Operator is approved under the Uncertificated Securi-
ties Regulations 1995; or (2) a computer-based system, established by the Bank of
England and the London Stock Exchange, through the medium of which specified
securities may be transferred or allotted without the need for an instrument in
writing.

22
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5 SROBYE BT & RB R EIIHEZ AT - W EBA SR
M2 NGRS —EEE - Bt E SRR A LATEST
% SROFTHRAT Z FRAY -
S Z » SROFSTHUGSIB BF + MEHRETF & e R F
Al fE 4 B s - SIBAFLIESEISRO » SROMAEBEHGRZIF
EMEREEM - FSA ActZIEfT4IE] — (Schedule 2) #ESROfE
B &’ -
L#FSROZHAIREHLARDHRELG ESET HEE
(fit and proper) {EFHEEFERIZA - Rif7 » ERWRFE(TH
#E T ESE » TERe Noble Warren Investrments Limited** —Zdt »
£ B ARF5EEE (the Financial Services Tribunal ) $#§-4FraE /T B8
) BAEBEE  RIEFFAREESENRC TS REHE
BHAEEFS SR (extends to the conduct of an applicant both
in its dealings with the public and in the ordering of its internal affairs ) »
ERHFEHNESTERER TECRE REHEFZER
WAFEZRE 2 Y] (unrelated to a subjective view that an applicant may
hold of his own conduct and methods, or even to an opinion that his
customers hold ) *° « — & 7E SROY 4 8 €r L (1) financial integrity
and reliability (#2275 ) ¢ (2)competence (FEFT) 5 (3)good
reputation and character ( B {F& 8 ) K (d)efficiency, honest and
fairness (%CE ~ WE KAT ) (FRERITHE o (L] BHIFEHEH

3 s. 7(1) provides: “subject to subsection (2) below, a member of a recognised self-

regulating organisation is an authorised person by virtue of his membership of the
organisation.”

(1988) BJIBFL 334 (July 1989).

See Simon Morris, Financial Services: Regulating Investment Business, 2™ ed.,
32, FT Law & Tax, London, 1995,
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RENMAES » AR ZMHRFT & KBRS 2 & AT A REZ
Rl EbE A B RE R REEZER RS AFHAS
itz NER L HE R LU THHBM E A A ERB &R T 2ATE
ZHERET MR EHERBRTIIEFIB - BGEKFSA ActZ i
EEFER  HNERTARRFSRIE—RE LEZERE 5%
EHFEME ELAERE - LFRME® (para. 1, Schedule2) -

2. SROEHIER AT B4 K B 2 H R B B 078
NTFREH - WHHFZEWHE (para. 2, Schedule 2) -

3. FZSROLAFMNEBRHG BN FREHER N 15
SEHEHI N EFSA Act3E—E 4 S =EHIE < — M EHI - 5HE( -
B REBTHIRELRSERE AN RWEE Z£# (adequate
level ) ( para. 3, Schedule 2) %7 -

4.5%SROH 2 ## HIHERL PRt E 2 R E F BB BRK
BFRTHAFEE < A (para. 3A, Schedule 2) »

5. %% SROZAH 2 %95 & B & 17 LA BOEE e T HARI (para.
4, Schedule 2 ) -

6. ZSROFHEE T R EBTE TR T A EE 2 2F5%
Wi HSRO - & B R AR ZFZE (para. 5, Schedule 2) o

26
27

See id., at 32-33.

S SA A B AR #E“adequate™ — 37 « st 2 M E % “The rules of the organisation
governing the carrying on of investment business of any kind by its members
must afford investors protection at least equivalent to that afforded in respect of
investment business of that kind by the rules and regulations for the time being in
force under Chapter V of Part | of this Act.” - E3E ¥ ML » SROZ ML B M
SIBia% - BARES|HH+U . BAMEATEAFEZIRE W4 R

4 B8 BSROZ A+ & Az {Eeg hadequate * R BH B2 R38BT -

o TR L HSROAITRE -
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7. ZSROAETAEHSROA e & B RaT 2 BIL RS (para.
6, Schedule 2 ) -

8. FSROLHABRENT EBEEEN FREHE FiEaiEn
ZBERATRS AWM E > ZHA (para. 7, Schedule
2)-

Bd—RFHZEB RS » &EPE={ESRO—-SFA -
PIAFZIMRO - SFA ( the Securities and Futures Authority Limited )
HE 57 TSA (the Securities Association) 2 AFBD ( the Associa-
tion of Futures Brokers and Dealers ) fA— L —ESHT R » AT
FHEBESR - U5 - TS, - BEE - IR - SRR
LAk B ] 8 72 o2 B4 B M 7 2 & 7 B B < PIA ( Personal
Investment Authority ) fR— L ALIUYEE BB R » ZHRIULR
42 FIMBRA ( Financial Intermediaries, Managers and Brokers
Regulatory Association Limited + FIMBRA 7 #if& 558 7P
FEANFRE - BAEERERZSHEBAZZ®) KLAUTRO (Life
Assurance and Unit Trust Regulatory Organisation Limited » H 2575
RERAFHEEMEAREANTHHESZEL) - PATEEHE
X% B —REEAN  REEFFAEBREHER  Hig
BHA-FAEHE  JHIGFZ XEHBAKEEMA < IMRO (the
Investment Management Regulatory Organisation Limited) & ¥ &5
REEH - LFERETECEERER - HOREFRESEH -

FERLSIBRSROZZEH T » tRIEE R E - FRIFZE#
M SIBHIGHFZHE - A HIZEH A I AFERZSRO—i&F - ERERK—
N E AR E B AR S FERE AT » RN A —BLA EZSRO > Ui
SFAFZ G -
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SRRV E

—NAhtEERA » FEAERSMRFBEHFEER 5—ES
RIS ERARCZWEDU T ERBCREREE S HRAIR
B LFSA ActZ 7738 ——the Financial Services and Markets Bill
HIHRH -

A EARTHE S HZSmMAEST o EK LEMET - #
% WERRBZEFERENEEFE - REPZRITBEES

( Directive 2000/12/EC) - ¥ & R#ETE4 ( Directive 93/22/EEC) »
(B FER$84 (ANDirective 73/239/EEC - 88/357/EEC ~ 2002/83/EC
F) REFRKETEREBEZSRIED (UCITS, Directive 85/611/
EEC) %Rt —H 5> -

A FEEBEZHBSRITO T ERHEZBHRER - RITRH
HHEREES  BRENAGHLE  BESHEARITREE
W ERTRESEBSTEECHAGRY KRSRMTSE
% A LK B 2 Glass-Steagal I WL A5 (HERTTEE 5488 - BEAR
R B2 EEANEE » RISIE2EH £ AL R E B
ERERAZRE - FEFE > FERBIEGEHBEERSS -

2 A WA AR L “Originally a stock-broker was just a broker
of stocks and shares, an insurance broker a broker of insurance policies, a com-
modity broker a broker of commodities, a banker a provide of banking services
and a unit trust manager a manager of unit trusts. And, by and large, each stuck to
his last. Today all these roles, and others, may and often will, be undertaken by
the same firm or group. And groups offering a full range of financial services are
tending to become multi-national with ultimate control of British operations not
necessarily be British.” See supra note 14, at 4.07.

See William Blair, et al., Banking and Financial Services Regulation, 2™ ed., 3,
Butterworths, London, 1998,

29
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FSAH{XSIB

HFETRWES  —NWNWIEFTH =1+ /\HSIBSZBFSA » i
8 ¥ R A AR S SIBZAERR » HE AT & MR TS B SER N R
HIFSAZ T  HHIAETINFSMA 20000h JE 15 EIFS AR Fz A5 12 S 45
40 $Ebanks ( 4277 ) ~ building societies ( 2 5 € jit ) - insurance
companies ( {f£fE/3F] ) « friendly societies (& {Eiit) » credit unions

({E FIH8#E ) ~ Lloyd’s (45148 ) ~ investment and pensions advisers
(R K IS RERT) - stockbroker ( 3484 ) - professional
firms offering certain types of investment services ( B ¥l 2 4H %
MR Er E A RIS ) - fund managers (BB ATHE A ) -
derivatives traders ({74 RlE L2 % 5 ) Fmortgage lenders
(BEREACEIREE) - BLL ZHIFEHNTEMNERE
1. Building Societies Commission (BSC) ~ 2. Friendly Societies
Commission (FSC) - 3. IMRO - 4.PIA - 5. SFA - 6. Registry of
Friendly Societies 5% 7. The Insurance Directorate of the Treasurytg—
{:FE 6845 FSA - [BIEF » the Bank of England Act 1998 ( —fLL/\E
FARW BT ) HEBR R MIRT AR Z R EERE
HTFSA » HISHMRTT T EMERN B HWECRZRE - MEGEEK
Bz b g e FSAYE™ » FSAE LT IR B4 & L IE
B AHE  MBEMTSH—REE -

R s B BB ZORFSAE K Z — LR RS i 2K AT HE
AR - FEE B TR ZBIT  BRATMAT S HHE
BRIEIMBPRMES > EHE BT EYHBUENBENZAH
MLE REESEHHEEEES LHEEME - 2 LlGordon

30 yxifithe FSA Act,s. 142 (6) » IR A LT HE £ £ FHM -
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Brown (the Chancellor) FE—H A NFE+HBMNHEN B LTHES
R R EGE A FTREEFSA (responsibility for the UK Listing Au-
thority (UKLA) would be transferred from the London Stock Exchange
(LSE) to the FSA) » FHFSAF#H Z R HEFREHE " HMRE
SRS LENBENZAT BRURSFEBREAHE
REEERE E2IhEE ; (in light of the Exchange’s proposal to
demuturalise and turn itself into a commercial company, the Exchange

has suggested that it would no longer be appropriate for it to continue to
exercise its Listing Authority function...) i, FSAtL7E —_OQOQO=
U H -+ H AR EHi#EE] (Listing Rules) » ifi HThEERS # H
(ZOOOHERA—H) BEHK? - REBRARERR OO0
il B A &2 E] (London Stock Exchange ple.) » A —QO—4&F
£

IERRAY B — S [RECity AHE AR S » FEEHA B BAT
Pl ARG ES —EHD THEEBE, WFSA® . BT%
HECity I FE HAFSAH KRR » £ 5 R H T h— B H an{ar 5 47
FSAZ &8 (accountability) 3« ¥4 » FSAMEBEAE » 7]

31 See FSA, The Transfer of the UK Listing Authority o the FSA, Consultation

Paper, 3 (December 1999).

See FSA, Response to Consultation Paper, 37: The Transfer of the UK Listing
Authority to the FSA (April 2000).

“...it would create an over-mighty regulator...Lawyers and financial firms com-
plained that the Financial Services Authority’s new disciplinary powers would
combine the roles of policeman, prosecutor, judge, jury and jailer,” See George
Graham, FSA: Fears on watchdog powers (Financial Times, April 30, 1999).

See HM Treasury, Financial Services and Markets Bill: A Consultation Docu-
ment, Part One, 1.5-1.9 (July 1998); FSA, The Financial Services Authority, A
short guide to our preparations for the new regulatory regime (July 1999). Also
see Charles Goodhart, et al., Financial Regulation, Why, How and Where Now?,
142-145, Routledge, London, 1998.

32
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MBS E S A - HA  FSAESEGR A2 Fo hEBRFEHET
BUSRE » W H WL EE LR FSARNIEZEIE - RTAR
AT FR ~ EARNIIEH - REEBG X R HMRITEH
HZEM o MR R AR BUB IR B
Fe %2375 (FSMA 2000) » s. 1(1)M EFSAKZ A EFTR T
Z HE[R ( The body corporate known as the Financial Services Authority
(the Authority) is to have the functions conferred on it by or under
this Act.) = Section 2(2)ift— BEHHFSAZ HERES ¢
- LTi84E.[» ( market confidence) ¥ -
2./NFEP 5N (public awareness) ¥ -
3. 1B H (R (the protection of consumers ) 7,
4.8V 4 REIRFE (the reduction of financial crime) > -
WEGE 2 i B HERE s, 10 (FSMA 2000) : FSAZ #5161
R EAE TR —Zth - BT RIS #0435 B HEBEFS AT
AR 52 B 2S5 (is not to be regarded as acting on behalf
of the Crown) » HHKERTFABHAEAFE (its members,

% “Maintaining confidence in the financial system” s, 3(1).

“Promoting public understanding of the financial system™ s. 4.

“Securing the appropriate degree of protection for consumers” s. 5. Section 138
(7) provides: “Consumers means persons—(a) who use, have used, or are or may
be contemplating using any of the services provided by—(i) authorised persons in
carrying on regulated activities; or (ii) persons acting as appointed representatives;
(b} who have rights interests which are derived from, or are otherwise attributable
to, the use of any such services by other persons; or (c) who have rights or inter-
ests which may be adversely affected by the use of any such services by persons
acting on their behalf or in a fiduciary capacity in relation to them.”

“Reducing the extent to which it is possible for a business carried on—(a} by a
regulated person, or (b) in contravention of the general prohibition, to be used for
a purpose connected with financial crime.” s. 6(1).

37

38
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officers and staff are not to be regarded as Crown servants ) » i3 &
R R BRI B B o DR T R T >
OE—HE

By st AT %0 - FSA ActArffils Z BT T & B BLE(E
EAREFIE - DUEZ S 5 SIBE SROHN 15 2 1 iz f5 i
B R MLk PLARENG 3T AT H I HE A FSAHE » BRIFEESHE
HaE -

#egriE e #i5E A (individual ) ~ 22&] (a body corporate )
& (partnership) » RIFAF MM EHE (unincorporated asso-
ciation) » ¥JH[[AFSAHGHIEEH M ZHE 2 1TE | (regulated activi-
ties + L& FSA ActfiT f 2 investment business—Z1 ) ** ] -

FSMA 20007 —QOOF AR +MEHEG 2 E#tH - LI—F
ZHEM SR EEREK  UR_0O0—-F+H—H2HENK

(N2) *' - BERHARE A » A BOER L E A I 2 i S AR E
FSMA 20003 &2 R AT ¢ M FSAL ARG H AT ERIGZ SLE
BRI A B AL 2B E LR Rk EMERLHAE

¥ A M sk FRISRITRE - A Lokt o $134% - HO6-98 + 2006
7R -

#,#%dealing in investments + arranging deals in investments + deposit taking -
safekeeping and administration of assets » managing investments » investment
advice - establishing collective investment schemes » using computer-based sys-
tems for giving investment instructions - See Schedule 2, Part I, the FSMA 2000.

200146128 1 B £ 3% B #EAE AN « &3 AFSMA 2000 K 38 - X 4 3269 B F »
LAFSAERX B TRAG T EHEEMG AT - sosh » XBEHANI (19985
418 ) AN3 (20025:7A28) « WXARSNRATHLIRITZETH
#HFSAR BEFL + 18 X R FSAK R A M A6 fEHE48 Mk R TR - i3 4ky
BHEA—ELRESZHANAYRL -

40

41
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s HEIE - R A R AMEL B E T E R RiF
SIIE- e

=h g

ER A RN R ERER S %0 - BRIRARCE - $HE
AZREDRTE BN LEENERER T CEERE - &
BENBRBIRE  EEHEBEFEN - b4 TR EMIRE
RIA R A R EFTRE » Rt A LB KIEWE -

CHERRTT - R S R —BZFSA - F{EAILIRERE
EIABESROZJE » T B — BB Z B > RE A FHE
—%7%% - MSIBRSROZHHBRAIZEN » MEBEMIFS - IHE
HIEEH R SR ARV IR N E B S TS R MR —ME "R
ABERAERAT , PREE - ERELASZ AFMAGFENGE -

FRf - SMHAHPHRAEHE PN o EEL AR - DES
FAZSROZEHRERFAHEEY HEEAFHLMERLS

( compensation scheme) *® #Hiho H—-HHNRER TH—2 &
BhEE & (financial ombudsman Scheme ) K¢ & Rl AR5 & 5

{8 H:4¢ (financial services and markets compensation scheme )

42 See HM Treasury, Financial Services and Markets Act: The Way Ahead, available

on http://www.treasury.gov.uk/fsma/wayahead.html (last visited, 2006/7/15).
HAMELT -

% %7 4 Banking Ombudsman - Building Societies Ombudsman » FSA complaints
service » Insurance Ombudsman - Investment Ombudsman - Personal Insurance
Arbitration Service + PIA Ombudsman & SFA Complaints and Arbitration Ser-
vices ©

Z 714 &8 : Building Societies Investor Protection Scheme - Deposit Protec-
tion Scheme - Friendly Societies Protection Scheme - Investor Compensation
Scheme - Policyholders Protection Scheme -

43
44
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FERAANGUERREE - SRS IFIER AR FhnfF R
il WERRZERERGLUEEER O MHHE -

Bk NEHFRE R RKEIRBTRCTECBEM
M MRS A B RIRE LR E R R RILHTE PR ERTE
- —(EffE EREERSOTBERR ORGSR
B B EEBUFILEEERFRE IR - RITRERE
2W 0 HEEERSREELE  HERMMITSHRFILRRERSE
A BAEEERNWE  HEETSREENE OB R
ANBRAE -

2+ FSMA 2000 $HHt Al 2 B 3 il vii 53 < B

M B2 0GR RETESMTIEP 2T hREFSMA 200057
AR B HEHR BEHBEERBEUFRRRE - B
T FRES 2 R SEREREESH A TR TR R
FIEETA > BEEGREE "SRR ERMUEGY
% KRB EGEFAIRBZTEBNEMRBE L 2R -
R FFEEIET » tHEFSA Actil » —E FIHFERIFSMA 2000 «
R M H PR A B —EE SRR ZHENR X
FRUABILE » e R ERKRATERBWIES S M7 RER AT
HIER -

— ZENRER B2 ERMBRTTR

REERIT R BRI TTRAE FREEHREMYE © #
i REFEI % B2 SMEER - mARATERRENER - &
EREFNHCMES  URREMARREEERENLF © HE0
MATREREFRG R LS  JLILMERE - EREERT AR
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i R 1) <2 O PR GAAE RN EF B 5 T UL RS 0 (HAE DR - 1RAT
I AIEGEA R A VTREC MMM Lo HE - maE S
Hif -
RE—D a2 - HESRFSMA 20002 5E1T4H B — ( Schedule
2) "RHMATE ) R TIRE ) WEESE - REKIRFSMA 20007 12
WY MBS EEaaE—Y TSHESTE, R TRE, T
ZH#R5E (ENFinancial Services and Markets Act 2000 (Regulated
Activities) Order 2001 » LI FHRAO) ¥ - RAOHZHIHIZ 1TE S
B TYI8fE : OUrZ{FE#L (accepting deposits ) ;: (OF1THE TR
(issuing electronic money) : Gl : @MLAN S U HLELS
(dealing in investments as principal ) ; @I A B3 HEL
% (dealing in investments as agent) ; (NZZHEHRE L5 (arranging
deals in investments) (EFELZHEZHMEBAEN L) OB
%% (managing investments ) : (NIFBHE B R R IT B
WEREHLE B S (safeguarding and administering investments ) :
BEZEEE 81 (sending dematerialized instructions ) ; B
A # & E (collective investment schemes) ; @E K+ 2
( stakeholder pension schemes) *®: @&} ¥ T EHSLATRET
2 HEAF#EE (providing basic advice on stakeholder products) 9 ;

46
47

MR Ass. 22(1)(5) + 426 - 428(3) & Sch 2 (para. 25) -

S12001/544,

48 A 3% 2 3 Bk 4k 4% (the Welfare Reform and Pensions Act 1999) - s. 1Ff

Hzit# -

“® pi i stakeholder product (4 A& X8I ARZRANS) G Eiich s
( stakeholder child trust fund » & 5§ 13 3 % & ##5 & fikthe Child Trust Funds

Regulations 2004 ) - #}ik4k k& #i #] & fkFinancial Services and Markets Act

2000 (Stakeholder Products) Regulations 2004 (SI1 2004/2738) Ffig &£ 2 483 -
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@RIEHLFTE B (advising on investments ) (EFHFIEHtFHEGE
FHEMEG R ) @KL (Lloyd's) s WEEHE  DFEH
WS EF 34T (regulated mortgage contracts) i J2 (00 [F] B {4 94
EITRE -

7 Lz N2 0 FSMA 2000FT#E2 1TREHEE » 1
HEE SR - B - EEREEREIER - BETEREE
P # B SRR 2 O@NNR EITE » HhF - EBEECE L
DR E RN E S REHT A -

= + FSMA 200052 #8R8 /&2 126M 2 2268
~RAO

RAOHEF HHMIBMEHMA R (UTHREKALR) BEHR
HE o BRI E R A RRAOL ZHMTS - 15T
BT BETBIER TR -

{KIBRAO » ait. 672 ED » EHHA BRITER 2 BT
WA FREENEE—TEE  ERAREEEANBHMD
BEZTE > ATAHERE BRI TEEBRTLEZ s » 8l
B @OV AT E 2 1T B T LAHER - [EaTREEE A B Y AR
3% BRI T 55 S M SR A

50 gection 67: (1) There is excluded from articles 21, 25(1) and (2), 25A, 39A, 40,
53 and 53A any activity which (a) is carried on in the course of carrying on any
profession or business which does not otherwise consist of the carrying on of
regulated activities in the United Kingdom; and (b) may reasonably be regarded as
a necessary part of other services provided in the course of that profession or
business. (2) But the exclusion in paragraph (1) does not apply if the activity in
question is remunerated separately from the other services.”
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WEZ  BEERET  BERNEEIHNEmMREEREZH
Hi2 TRy - MBEHUERFe] (JRENEAREREEZAN) - I
Mo BEEBEIAEREREIRZEH TR NERIZFER

(art. 7) » Kt » EACHFATEZ O FHEER -

RAO #E HABK B & ¥ AR #E 5 » LB AR — BLL
RAOTEE F7T 4= (Schedule 3) th&E R ERAEIES U A E
FAREEABRITERMER CRENEREITE - AiEEH
HEZEPEE - TGOl M SFEZ R 0 HAR B AR 8 R
B HRHEEERERETE -

(-)FSMA 2000 (Part XX)

FSMA 2000 » Part XX (3 "8 ) FelERA GG THEM
TE o IRIREFTA AT 280 - TEEME _MEREA  E—-2EEg
FeE B (designated professional body) HHHEEE ' B—
AIREREHEE A BN R L ZHRETHIE LTS (mainstream
activity ) » #UFE PR - MAEMERAT £ RIERAERASE
MEEET ST REsEEY -

L OHE% MBEEERAm O LI E AR RS -
## Financial Services and Markets Act 2000 (Designated Profes-
sional Bodies) Order 2001 %l - 182 45& < HL MM - AR
PREA IR - EARG RIS EEROHEERNEY

51 See Deborah A. Sabalot and Richard J.C. Everett, The Financial Services and

Markets Act 2000, 18.1-18.2, Butterworths, London, 2004.

%2 S12001/1226. # 4 % ## BFSMA 2000, 5. 326 + 4845 €2 & ¥ M Mothe Law
Society - the Institute of Chartered Accountants in England and Wales - the Insti-
tute of Actuaries - the Council for Licensed Conveyancers * the Royal Institution
of chartered Surveyors ¥ -
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BREHETHIAR . THETRRFRA - (RAIERLERE A
i ZRBITR YRR THR SRR TR IS ET - BFRAR
BIERFSARZHE (s. 332) - FSMA 200088203584 - SRR E
B ERM BEEARREHE C RERERBRTE  fEE
WP BECE A HAE E M E R SR - DR EEE AT
ECHBEELEZ GBS - 4 0 FSATEERE R i
B DEHEEEEGRCEEER 256X E 25
RETHRES -

Ao MR AAERRE ¢ L EEERRESE S
HFHEZEBNT  2KEHEE  ABZEEERITER
BT EXB BT EMCES L LEXEBEE A

(FSMA 2090) DIShZ 4537 a] » HEBEFal REHEE © 4. b ¥
R RN FEELASN Z EEA StatefiK 1L » HARZEBIER » [LERS
NEERARZEEZERRT ARSI XEBZgANREBRT
FEEB R EREMI BN MR - HERHFR
ey - Ll RES  ZETEEGREEE - JLEE
W 2 B R R AL (subordinate legislation) (s. 326(5)(6) ) =

—H M2 EERISE % > FSARSITHEH S S mes -~ 8
M- FSA—HEATHEXEBNTEEREERLG BRRBHE
BZERWTE  B—AEHAMNSY BN HEMEERE S ZH
WITBNARN - 4t HEEBERFSAS(E  SEHARLH
i 7 L EFIFSATTHE L ERAE (s.325) -

3 See Michael Blair (ed.), Blackstone’s Guide to the Financial Services & Markets

Act 2000, 241, Oxford University Press, Oxford, 2001.
54 .
See id.
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HEme s gL BOERERERABWE —ERER
BN E S TEEBRIREZITE  WTHEIEE - HAHAN
REFF (s.327)¢

LEMESELER g8 RB—RBEY ST e R
ZA e

2MHSHELTEN  HEITRM AN &8
Rz Z T A RHE FRE -

3 PR T S R MR T e R -

LHHABASFERBEZHRETS  REMEESNES
M2 T8 HTHTBAELR

()4 8 S W B AR AT &~ BRI IR B2 1788

QMEITE » HB#BEZA -

5. 1T B IE B B AN 2 dn AT HERR & -

6. ILEHH A\ BFTERES IHRETR™ -

LS BEIERTER B G  TRERITERZH
F o EERELASREZHESTE I EHEME M

5 & % 1% Mholding out - #73¥holding outiff§ — MBIk M2 A » wIED &
ZA BT REAAITART LALLM ZARABEZA PELEAY
Mt % M2 47 A IFF - See James Perry (ed.), The Financial Services and
Markets Act: A Practical Legal Guide, 3.03, Sweet & Maxwell, London, 2001.

B B RN EBALRARLANARERS  LAFARE
MaE BRI ZA - oA —HEHGLRA - F_@EFILERHEA
BRFBRITHN  FHABRT ZARRET M4 - R84S
BAABAREEARELABTAALTFE AR R2ABRAARESR
FAPEALHMAE  THCHAZ  WHLETILAREITH - BuiEs
HAARAR RFREARAZCHREBTE  LABHEERAMAT TR F
AHFRFE  AEAGAAEBLTD - RE—EEFREEITARBARAL
XERFARHZIBRITHAR -
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ARBEIAE  ZEALAGTAZITEFNEE  ERMAT M
AP Presr Z R BT REEN » TRNBSHEZER - B3
R (HEEMAAEHN A BEEMZHREZTE  WEBE SR
HEMZREITE - BRIEEZH > BE=Z AR ZAT I TEAT
W FIS R H B PRE -

BRibz 4t TR » — MR (RISERET - HEATE g
il EEEGAREAZRBTRZIEE  EREEZRTIE
ERHE S HA R - ENFSAFRYERASEFETSHET

(direction) Z FEKBFIEZ a4 (order) » MEHEABER
WA B8R BAUEFEEMHEMERS G 0 HEAIRE -

HERH LB ZTRREGZARRR S HE  {(HFSMA
2000£ZAE U BER AT ST D IRAEEA RIT R 2 M (s. 327(6)) - HELL »
B I #8#fithe Financial Services and Markets Act 2000 ( Professions )

( Non-Exempt Activities) Order 2001 [R#&(:> (B A BIFERGRIT
Bine - LLFFEPNEAO) -

#KPNEAO » HHHETREHABRAREE 5 758 LK
FZ LRZEHR 2HITETFER 3R 4RGN H
BEZS  LEFEREAE RBRBASHE  BIYEERER
GHATHE T BAEGE ¢ BSIRE (Lloyd's) iz " BRI
BFABZERES ) RIGCREHESTFSTNE -

HAAIZEEI BN RAEEZ1TH  ®/BET ¢

5 URIBABAUBIRET SR 6 RHHRER S © £ R
HEYmaENcEHE - AZEERHFERBHANZE EZARE
B BI85 -

57 $12001/1227.
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7.EBRRE  EWRAREFRURORER I RRIEE
IESEET - AEER - BTVRETERR : OERBEHERE
BRI ARRRZAFRE | & QKRB A K
RZ AT RBUL T —1TRE -

MRHIRERE  WHEFMARMBRITRETHE - ¥&
EHBAEAREREAY  BRAEDSEEHBESRULY
RERIUENBENES  BOZSFRE "DE - H - EEK
AMHBEEFKURORER I RERBREIAN (FLBARAK
REAN), R ORBRERDAET  ROELSBES
AR EHEET AN AR AE R B AT L7l - BB - SEGE SR
E - HRpHRRERAY RRREOSEACER 0 HEEER
RN R B L2 AFTREF » RE o fh4h - HEaR 8 R
KREEZESTEMETBRE -

1. 8581%%k (Lloyd’s) : B AIIA SR UBRARZER —
FRUBREA EAERAHE - EE ARREREBR A
FRg AR e &I TR -

I R ERILK - B EA R E A SR L2 B
BRI - TREAE - B4 RAATHREZHAEIBHEX
HLZAERN -

BRBRBHETAS  AENFLRIFBRITE -FLF
R -

T EEABIERE R HEBEES  EHEFTE
ATREEAERE R A BB E » ZLIFSMA 20009 5 = HE L HEE
BIhEE -

¥ lerast RS RS R EARA L RN A AAEMARESLF

KA W -
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OfETR%<
Bt 0 FSMA 200082 FSAfSRBlay o BB TH -
MR#E FFIZ LB | (itis desirable to do so in order to protect
the interests of clients) B T @<FREIEEA S THEBRS HIE
(it is necessary to do so in order to comply with a Community obli-

gation imposed by the insurance mediation directive ) » FSAB L&
H 5 7= (direction) (5. 328(6)) » IR ZNEEEH T EFHA
ZNEAFREZZREITRBEHF#EAs. 327K PNEAOMTH
Rl -

HNFSARffEREE R AN BERELEREE  Hit
FSAf i 17 BT #9 (H B0F2 /v 1 15 FE @ <P AHMIAR E - B8 5T - FSA
5 RH MM TV EEA B VIR R

MEERATHIE ZHRIE Fs. 332(N)ARE B (BIEMER
RBIRE)

QERBEREE BRMRZRETT R &2 B ARHH -

QEFERRRAITREITRE  HEHLE - HEFMER
F (REFEBZERE) HEHH -

@EIFSASTEZ B8H] (s.328) -

BFH » FSARRSAMBRMIERIER  BEPIER
KRS B 5 RS M FSARLAERBR R R B E R - —EFSARSE
T FIETAERARARECE RRLOE - SREHE
THFAERERANEGMRHEA  FSAER A SEE MO REE
FRZMET o MR ARSI (s.330) -

B4t - EFSAFLER Hs. 3275 PNEAOFTEEIE & S S i R EY
HEABARRE TEEH@EE | (fitand proper) ZHEHE » B34
AR IR A A — SR E (s 329) - IR L -
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FSAFESC# FHRERSI ¥ % " B4 E4%0 ) (warning notice ) + %3 &I

FERAREBE LN Lk EXGHUEREZEILEZA -

ZAF RS B A BEFHRBE RS S 0 AFSAHERE - JI

FHE AN BB REMARSEE (Tribunal) BEF (s.331) -
©Professional Firms Sourcebook (PROF)

FSAHEAFSMA 20007 $24% (s.2(4)) » FEfithe FSA Hand-
‘book - Handbook1 45 —#[i 53 {#E P specialist sourcebook ° A G
A M E S H b7 “Professional Firms” » fijfE S PROF -

SR ESCATEE 0 FSAME T S BB A BB S M B A
B MEXHEHEBBHEREERILEFSASE - 7ZEPROFH »
FSAZURE EEBIE AL T HIEA -

(1) FR 3 S A (B A o -

QR BB R EH AT -

QVERATE) -

@EETE -

GV ZHMECEIABNBRMREZ ZHETEE - TeEESE
& BB B B B Ae] S [ 0 BIanAERR < B - IR ELRE
B -

ORBEBRTNMTRZIBHMAEHERABRNB A R - S
B2 MBI E A ( passporting information) *° -

H—HH > FSAEKREFAABR - EHAZBBER BB
RZBURELMREE P2 - B ERARERRHEFER
HEBMRFSMA 2000F7fR 2SR N A& SRS AT
FHIEFSMA 2000 T #32 R824 N\ P it Z IR s Rp ey i i AR

% See the PROF, 3.1.2 (G).
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B o MoK A B ELIEEIS R S AR BB IS
Z AP FSAtIERE B AR ERA 0 LBREH T ZHEA
Bt -2 @AY HL FEOULUE B  SFEEEA
BEIFSMA 2000F 2 R ATE » HFEB N BBRNZ
MEITH  HAETHRGEEZHEE 2R TSR AA%E
HF B H(EM AP EHHRRZERE  EELEREN
Z B .

©RAOEIFSMA 2000 (Part XX ) 2BH%

BEAARAOZ BMEER BB O (TEZHBZTRRIEEZ
& - RAORFIBZHFITR I FARREHFSHEREE - &
L ETiRfant. 6781 Z2RAOHEHHEHX AN BRZHFEITEMBZ—
e HERR AR E » AT R T AR RS B - R B E
AEESF Al R AR AT ZHRETE -

51— AT » FSMA 2000 (Part XX ) LS % 558 5= B p s
HEHEABBINRBEREZA  dlaitBTHETEZBR -
HEIRAOFT#MRZITE » Wil FHAHA - RIAFEBYA » Bl
PNEAOF A SLREB B A FRRZITE » BIRZHFFSL - 7£RAO
Rk BERR © Rt - BASSRFENEZHETE  H—&%
B A - RBRIMEZ A » B BHEMASMAIRERE
HEH -

80 See the PROF, 4.1.2-4.1.3 (R).

61 See Eva Lomnicka, The Financial Services and Markets Act: An Annotated Guide,
511, Sweet & Maxwell, London, 2002.
82 See the PROF, 4.1.4 (G).
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A REET - RAOFTHERR S AfEER Y SHEETE BT
"HEEEEBEITRBRS, R TREAETHEE , T2 A
PNEAO—E(%} » HER=F - fFPNEAOT - ' Z B4R Z IR H] -
ft4t » PNEAOH » SRRAOKRHERR Z & 4> » a0 " EHIGHE - &
DRBREBMCRBEETE " REHATENERREYG, R TH
ENRERETEYS, HIBHMABRAZ L -

F It » RAOEIPNEAOR B HF7EZ [EIl - AW » EHEAT
O OAERERZAAEE  FHCRIRBKREZ AT SE
ZREITHR > AEAEER - HYRAOEK » ZHEITHA
R ITER SRS "B ) Z—&84 (may reasonably be re-
garded as a necessary part) HFEHERCZEA R o HEELEG]
EEAMEZ ARHE o FI - RAOHPIL A {n] 5 38 i B HF ER BN AT 24t 2
MR HEZBENZ RS - Kt - HEEZAER
5 REPNEAOREEH B L2 ZHE -

LR BERE BRI ERILEERITPNEAO
8 - FHERER » #ET (FSA Act) REIRIMAHEE
> ABMEREZA - EEREHZRED  EEEHBENES
e BB T RS ANTEF LTk - ATinA B8Rz
ifi . ES 4R 52 4% .2 A (opt-in te automatic authorization under the
FSMA pursuant to transitional arrangements...) *° B » 7E8 i
TE#SE RN CHERE  MEFMEEREIMATEE » &L
PNEAOR B/ 338 » MRIFHTTREB R ZTHEBTRERY B
R BRI TR LELR S - A B/ EEETS - 20
HAM BHEFEAEHFXEARZIGE » QIPNEAOZHERHH

63 See supra note 55, at 3.45.



