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I B 5 25 T 35 A TR i 1

=~ EREM

1L 7% &

EEHERZEFEHRBE R BEHAEALFBEARBHEZ ZAE « §FIK
&1k 7% ( The Prevention of Fraud Investment Act » 1958 ) | A f 56 %5 5 £5 5F ~
HAUGHAEARAFTEESHACHK  HEFaAHEBFA X IMAEFERT S

BALEZ B ek - IRIBEMAAEIILZE > S5 ERS E~&AE - X EHEUE' H 51 ¥EN

( Department of Trade and Industry > NFEE T30 ) 2% 2 IE > & T 30 & 7 1983
FEWNZE A > W55 i8 % #HH A A ( Dealers in Securities Licensing
Regulation » 1983 ) ~ :8 5t ¥ /T A& B A ( Licensed Dealers Conduct of
Business Rule - 1983) % » (HEF ML EN I EA G MEC @WEC A TE » & E
B T AT 0 BN AE R E A TR e A AR

1981 fFF o B & T # /9 BE 55 & f B ( Prof.Jim Gower L.C.B) ¥ & BF iy AR
AR EmS > WERKEBMEARBEBIKE )\1%2;;/‘&%%%&@@ o = B BRI
1984 oo H&E R "HRE AN RERSTHRE > TEHESEL T FREERILE ) &
H— AR EABREK ZEZE - %é‘%ﬁ@zﬁ*ﬂ&& S EE MEEEESE
JEHBN BN —EEET  HEZEH  BEHREEEBEER  MmMBERE
MREEARN DO HABREBFE LA R THRGFEESREESE > DB
—BRWNEZ B2 -

FLE G o7 E AL 1980 FR Z#E > MHTFREESE FEMKARZEER
o BEEEEBRFEIN  THEXREGEREZNERMEKR - EEERADE
1976 4 EIFHEER 2 T RIS 5 A | ( Restrictive Trade Practice Act) #E
R AN > EMRZE > MBRE RSB ERNEHAEE " AF
X 5% 4 ( Office of Fair Trading ) - Tiﬂfﬁ{é T B B 7 R i X EE 27 58 5 BT PA
ER TIRHIRGEME ) BREER c B AEXRGERNR > MAEFZX S
NEAE =X B RGN HEM : 1L.REEEHEEE 2858 CHEEHEE
HE W 75 o7 HiE 2 i 3-%7\%%&@@%&255%%5& REFREILE ZTFD
2R HF 1983 F 7 H » € T & Mr.Cecil Parkinson B B AR S TEE
£ Sir Nicholas Goodison 7z % i 4M 77 5% » 32 5 A B = 4F 1986 £ 45 i HY )8 | ot =
TH R -

1983 FH TH RO MBGE R X ST EERATER Z ek - R T B & Rl
EZEAEN HetEsEBIEL (KCHEEE PﬁAﬁﬂ EARZ#wIE (&
MBI R EIRBAESIGZE 8 ) HEIE e LAt EE - HHF

1

"THEHEZAERE > SFTSEEEEEERASEFINHEILE NG AL -
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B HARIREBEZES THERABS SR GMBEHEBTRELRS » BF
REEEHSZHOY > FEBASESTEEELIEHEERF N EE - HHI
BB (BT SEARIL N EZEERARNESFEEIFTE > i
BEANZREEG D - 1985 FRFEBNREBESHBAR 2 ESE  BRENTEHESE >
e g ek AR E - DHURE A - 1986 4£ 10 H 27 H 3L N &#Fx
—FEMEE" L@ 7% ( Financial Services Act of 1986 ) 3f7 # B &% TH 24 & $5 Ji
Pl 5 2 S T — (E 48 — WY K5k ---Big Bang - H FHNAEGHE 1 (—) BIEREE
G FL G REREE FEERGE (S )BE o ER X BFES (=)
EIIERICHRERT S ARG (W) Wk ZE5 8 =N S i EE N
5i(H) RERER (SIB): DL (/X)) WHMBGE RS EIr £k =+
DY /INEF T AR

G AR 1986 EFMY RN B 2 1% > WEE /S E A —ROH B > 28 3% B 8
eSS EEASHEERNEHRT  BURHTHE AR S EIELL - 1986 F&
Rl AP IIM RS AEE AR RN EH B KRG TIRHE NZH
& - #8503 SIB Bl g #4H 4% ( Self Regulatory Organization ; SROS) 45 & H ¥ A
BHEH eMEHEGE > FAEGBZRE > HETRBINANHE - HEsHER
WELEEECEERR WM HesiEZH  RAGREERAER  WAFE
FEANBSBDKFEBEMLFHEE S ER oA S It FERERESR R
s RF 3 2 T A -

H 1997 F£fe > MEAE T FENR M EHEE 2> BEAGHE 22T
REHMEBEBESME - EHEH  HEHESZHEE > BAGRKBERSEZRES
(SIB) A 1997 £ 10 H E X KRk % E (FSA) - BE %IRRT E ( FSA)
FraisE 1986 F MR B AMB T2 EHERB ANKE T - SEBX5 K
BHREERER T h8HE BERT  BBWE - NEWS > DR E M H i 41 8%
HITHRE o Ry ZERK Lk H AR » BRY 1998 4F 6 H 1 H 174 8 8 1 & [ 0% B L R 17
W EMR E R R B I 0 B E & B iR 5 & T 504 ( Financial Services and
Market Act > £ 7% FSMA ) » (B Fl| & gl ik 7% 5 S5 2 S BB 0 IR fE -

£ emEEHE -t WEET > ALZEEHHE —[EHERE S IMNE - 3R1T -
trb - B LI EMNEAE > DEEATEBB R —RNER - BE=FF091LE
AR T SRR & 8575 ( Financial Services and Market Act ) |, 2" 2000 4F 6
A 14 H =@ > Wi 2001 4 12 5 1 HIEXEIT - FroEE 0L " 1986 4F 4 Fl
P75 IR RS eRE s S 2 TEEAM -

FE PG R 2010 FEMEReRMESE —JTb 2R EEMEREEFE
B R T R FSARKE » WE R BTN emEEERE > N&ZT&IL
£ Z 22 ( Financial Policy Committee » f§f% FPC) K T /A R HEHF
( Prudential Regulatory Authority » f5 %% PRA ) ; i 55 5% 17 — J& 17 55 ¥H 1% B V8 &5
HiRAEE TS E B S ( Consumer Protection and Markets Authority )» H &% & &
2ok BT BB F ( Financial Conduct Authority » F§f% FCA ) - L IE & st



E£H 2010 F 6 AL HEE) > 2012 & ER A Z ( Financial Service Act 2012 ) {&
iE 2000 Fe il % kTG AN RS mMEEE 248 > £ 2013 4 4 A 1 HIEA{T
HE - SIS NERE 64 FSA SR —o(h% » 1/ HE DT E A
AEH B - BT (ERERT) EEBECER - HEFHEHBCRM
BEEBEN -5 THEFHEEHERFE (PRA) AFEERT Ko d -~ &%
EREETIZop iR DKESE PRAGRHELD I B S LEEE
RiEM R T REHF (FCA)-

= EHEEHM
(=) 2000 4 & &b Ik # K W %%

ZERANFOGLEeMRFERMEE —BEHMERM (FSA) AVZER > KX
B T FSA B&.Z 0y 4 # H € fE >t [5] B B 37T 4 Bl %5 A0 T 35 5 Al V& i (Financial
Services and Market Tribunal) ;> 28 ¥ &% 4= fF FSA Byl B ¥ 4 1 [ 48 & 75 177 75 6
DA g & o pe4h > AW R ILE — A H NG SR R TR T
( Ombudsman) B EmifiEGE > DLETEREATETFONMRE - RAFEHENE
ERERERE D R1T - BEESMESIEH (Building Societies ) ~ {Rrfg A & -
g Bhe ( Friendly Societies) ~ (&% ( Credit Union) ~ Lloyd’s ~ & KiEK S
BN BAELE BEERLEAT ESKHEA-DUETEEE S SR -

B AECHERXERFE —NEHEERE > SBRE TS ER LT & /LR
G ES 1 E(EE9E (Credit Union Act 1979) ~ 2. 4% /5] 72A ( Insurance
Companies Act 1982 ) ~ 3. & g ik %54 ( Financial Services Act 1986 )~ 4. /&% &
& & & 1E 14 ( Building Societies Act 1986 )~ 5.4 774 ( Banking Act 1987 ) -
DL K 6.7 Byer ik ( Friendly Societies Act 1992 ) -

KERBF=Z+ -+ R 5 433 1% LB R AR WARE 0 e

£ EEE (§1-§18)
s EREME I HRE LR BT SE L - AR EH T SHKE R -
PrREERE R ~ B BRIUIEFHE (§2)

FoW ZHBREIEHER (§19-§30)

2R MR MBS ER AT - e E R AN A EEEZ RS -
EARERZ AT > AR EEESEZER RS (819) - BRMAE
E 2 B pm AT (§23 ~ §24) - oA R S AVE H S 1S Dldy & 8 &2 B SR
BrZER (§22) "RETIN A LEZ ERBEREEMEE - EA AR (8
22) > ZIHATEHRW 1986 Fox B AT HIRENEREHEZ -

3

2000 £ & @ OB OB R W % % z ¥ M K X N F T E
http://www.legislation.gov.uk/ukpga/2000/8/contents » % & H Hf 2020 &£ 5 H

f DN A2 "The U.K. Financial Services and Markets Act2000:A Framework Summary”,

World Securities Law Report,BNA, 09/00 -



FEE ZAEREBRE (§31-§39A)

ZEH EREERZMAEE LB EE - REZEABM—FREE  FrREZAES
EREARRBUHMZEFH  EE - KETHZHIL LR > DI EEE ZKE
NEE - KB E RN R e m O HERE -

FUOE RERBERZIFA (§40-855)

AEHEHF R BEEREZHELER ZT A R HEEERF S EA
(schedule 6)7 B &5 Z (> LB MR A B2 2 8 8 M 8 5 5T w50 [ 20 5T
H] o

FEE EEHRBMEIFE (§56-§711)
TERMA#ERMGS REEZBEP ITRLELARZENEREN DR S
MEEF A HEE BN AERMBEZA B ES LGB ERABRBES

FARE BT (§72-§103)
KA HEE KB S EEESNMBEEL S L2 A
H EAT R A -

FLH BEEBEE (§103A-§117)

AEBBHE PR b E SR T S T8 2 P B A 1982 (R A EE -
R EETREN DR+ 0% KANZPREREENZESE > HA)
HFEm AR B agE I A] -

BAH BATHNTE (§118-§131L)

T S B PR TR AT R 4 MR IO G R 30 PP A A
ITRED 2 o G S - BT A BT - R A
SR 110 (R o 6 S A B B S D 1T A BB AL 5 -

FE MK LEFF (§132-§137)
WMAERE > SRRBTHSERARCHEEHERRXEZEKEEZ

EYERE -

FE FAIKZER (§138-§164)

MALZLERBEAESZEENIEEAZHERE IR > FlE(T R4
Al - R B @R EERBEERREEZEFIRE - B EHEN - E&F 7
RERCEHE > FIEHBET BEA -

Br—8 BEMZREHEFE (§165-§177)
AREME EE M NR EF T A ERIEZ A S EREEER -

FTITE HEAEZEZZEH (§178-§192)
AMEZEGHE L ERBAHEZERZAEEZ ANVEE TR - NEZEER

B4



ARt 10%= DL B HE R - IR & G E & - 1B TR A 1 B JE Bz A
o Z AE S E R R

FH=8 EEMRBE PR (§193-§204)
A E ] GE BE Y £ B BB A AR R H At BRER g B BE B Y 55 K B
By - AHEETHRZEL -

FTHHUE BER TR (§204A-§211)
EREERE Wil E LERME I BREEN KXEREZ EMZESE K
HFAGERAMEBE REUEHE -

FTER SRMRBMEESTE (§212-§224F)

AR B E B 2B TR B B Y Rl R S AT = 0 R HET E R 4 L
AFEEHE  HENKRERMEZPRNZEBENEBRRZZ ZER - K
B 214 fRME L EWBE A G MR ZH5E - AR ERIEAMEREZ
#iE - B 1986 FHRp B A wmENEHEFE - WBEZ 2% B KA MR

I

FTHAE FAERETE (§225-§2340)

KEHRER —HHEEE - HEWEREZEMEZE EERSUEF
RAEFAREZEFHEGFREBRARERMEZRFRNZABTENEERITZE
ZZHEK -

FHtH RAREE (§235-§284)

A TR S T — AR MR SO AL (S o WA AR
4 {45 R B L R B B A T AR TR -
B BRT - -

FH/NAE R EERE AT (§285-§313D)
1986 F R B IATHBEILZ ARNL G RERT AT R B2
REFRA - KT REELAFRAE R E - HHEERMEE -

B8 Lloyd’s { §314-§324)

Lloyd’s G Bfi & (the Society of Lloyd’s ) Z A fir Ko &8 1% A 78 55 fr [
EBEN M- Z O gLIFelHE LB FSAFTE > M A H Lloyd’s H
=g (the Council of Lloyd’s) B ZNEHE T » i FSA B N Zaq <4
Lloyd’s HZE g -

FHH EEALERZEMBRBHRRK (§325-§333)
AREEEE SRR Z HENLEEEG L EMKE 257 - &8 £ 2E A
HNAHAGFHEEALAGHREHG B ZRESTHRRE -

FH—%H HELZEIE (§334-§339)
A ERFEMESFLE # % 59 ( Building Societies



Commission) ~ G BieEH Z 5% ( Friendly Societies Commission ) -~ & B &
#F fiit Fir ( Registrar of Friendly Societies ) ik H Rl /A < B EFEFT R AR -

FHIZH KRGS AR (§339A-§346)

AMEREZEEEm 2R R Gt AR - REE & Z = Mt E
> HZEEEAGSABM TR EZERUHASTHEELE > BEHEREBH
TERMEBEERAMLIIEZAS

FH=E ~HLH - ERBBREIE (§347-§354H)

REHAE T ERBAEGEMRTFEKAEE 2 ARLH  UKERBEEE
et  WEERBBERZIEEEREER > TERBAEEFERRE
i ESMA 1 EEA f2 L & :H -

FHIOE EIFEME (§355-§379A)
KERENREERENFERWES  TERBAEES B2 EE N
A E - EDBEFERF ZET -

BHAE FHSREHE (§380-§386)
A EEMRELERBHRERERBERGER L AFTERN ZEE
& -

FHNE @A (§387-§396)
TEMBMRAZBETHMME L ZE KA ERINZEMNEZ R > HE

FIEH B E LS5 EA” (Warning Notice ) % A7 28 K o] #E {7 Rl -

Z A EE MR %k E @A ( Decision Notice ) = &% 1& & F1°

( discontinuance notice ) °

W

FHEE JEIE (§397-§403)
AEE—FHEENF RSB ERENAREZHE - HIE IR ] fe #
EFREREY  LEMBEAESSENREZRLNITRE - NGRS ~ HEREFEN
AT Ry > HEATHEST -
S /UE AT (§404-§416)
AP B BT A B B 15 1 B R R At R S K R 0 O Y PR 3R
ZHEMN > BEBELIERSG ZRESF -
FHIAE EFE (§417-§425C)
F=TH8 M (§426-§433)
Ak S A A AT H B B B O R B R K I AR B AR (2 ET -
T B g e A A B R Z HE IR -
(Z) HEFIM (Handbook)

TR SRS B TS E RS RN SREHE



EHEETE LM "455] , (Guidelines) A 2 4l ##H & ( Rules) » &5 5]
4T B U F-fft ,( The Handbook ) - 2% 8 &5 P i B 5 132 = fiff o R JEIE 51 B4R &

FlAL a0 R
£ F it 4 RES
5] g % Glossary T/ o B {5F Y 446 B £ -
= J&F 45 M |Principles for WA EMEE AT A E SRS AR
High Level [Businesses g0 HE 11 RE R E o B R AN R il 57 R
Standards (PRIN) 5455 (guidance) fYELEE o
Senior Management | EEHE S SE TE 2 FEHE - DIHERAD B S HE
Arrangements, MEEIEEES -  EEHEOGEE 2 EHEEH - 815
gystemf and 8 T B A L R 1988 4E /A 2k A
S0 I A HE T E N R 5 R E K
Code of 8 AT BRI ER
Conduct(COCON)
Threshold F10E 1 B AH B < b E TS i (R AR -
Conditions(COND)
Statements of EIUTEHEBEYSKEANTT RN ER ZHBET &
Principle ) A A REETHEAN > BB EBERE -
& Code of Practice |mrsege - BS{TH B 2 BB E )% -
for Approved
Persons (APER)
The Fit and Proper |3T & 4Kk #& 55 fH BH <& @ 3% 7 20 1E 172 #13¢E & B B3¢
Test for Approved | % 7 f (K423 - o H g1 ¥ T 51 = BEEE1T H % ¢« 1.
Persons (FIT) SREFTF E LA 2B ETT 2 AR AE T
3. A BF 75 & 4 ( financial soundness) -
Financial Stability |\#E R E - 2IRT5E O EHR#HH &L 5 HE
and Market HE -
Confidence
Sourcebook
(FINMAR)
Training and TEANBRE TRy REEEEXR -
Competence
(TC)
General Provisions |t % FM Al & 2 HE B L EH 2R N
(GEN) o AEEE s U NER - RS SRR
NEEBZRE BEEEK Mk FE AR
RE ST - BB R 2 EHARA -
i @b B ST 1T Ry 2 fr B % ( insurance against
financial penalties)
Fees Manual B M RH  FOS and FSCS &8 & 2K R (& 5k -
(FEES)
AEHAEAE  |General Prudential |73 (K3R1T ~ Rl - WE AT AE AR > Hi
Prudential [sourcebook Jt[E OBOE OB >~ % M T & K ( prudential
Standards |(GENPRU) requirements ) -

e
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https://www.handbook.fca.org.uk/handbook/
https://www.handbook.fca.org.uk/handbook/
https://www.handbook.fca.org.uk/handbook/
https://www.handbook.fca.org.uk/handbook/

Prudential
sourcebook for
Banks, Building
Societies and
Investment Firms
(BIPRU)

HERT DYHE REQFZEHMEZEL-

Prudential
sourcebook for
Investment
Firms(IFPRU)

HEHZELAFZEEHEEEK -

Prudential
sourcebook for
Insurers
(INSPRU)

YRR A ZREEAR A Z ZOR -

Prudential
sourcebook for
Mortgage and Home
Finance Firms, and
Insurance
Intermediaries
(MIPRU)

FEEMERAE - R EEEE Y H

Interim Prudential
sourcebook for
Friendly
Societies(IPRU-FSO
C)

BT 4 3 P9 B AH & B I ) 2 B T AR L I (F R R PR

A

7]

Interim Prudential
sourcebook for
Insurers(IPRU-INS)

BT OR B A Z G2 I 2B T 0 BR B R K -

Interim Prudential
sourcebook for

BT I E o F] A% E P A T E B I R R

Investment
Businesses(IPRU-IN
V)
B A [Conduct of Business|$t H e B E R Bl E S 2 M (hs] E/8 %17 BT E
Business (COBS) BWRF > BR o
Standards insurance: Conduct [t #f — (Rl % > R4k (RERE (- EEHEE
of Business R ) STEMET R EETZER -

sourcebook(ICOBYS)

Client Assets
(CASS)

HRFARREEZFEER SR 2 ERERKNS
A ZHATB RS -

Mortgage and Home
Finance: Conduct of
Business

sourcebook (MCOB)

BT O E B AT E B AT R AEAD -

Banking: Conduct
of Business
sourcebook
(BCOBS)

SRITE PSR AT Ry AR -

Claims

Management:
Conduct of Business
sourcebook
(CMCOB)

HPRHEBEEE ZEET RER -



http://fsahandbook.info/FSA/html/handbook/BIPRU
http://fsahandbook.info/FSA/html/handbook/BIPRU
http://fsahandbook.info/FSA/html/handbook/BIPRU
http://fsahandbook.info/FSA/html/handbook/BIPRU
http://fsahandbook.info/FSA/html/handbook/BIPRU
http://fsahandbook.info/FSA/html/handbook/BIPRU
http://fsahandbook.info/FSA/html/handbook/BIPRU
http://fsahandbook.info/FSA/html/handbook/INSPRU
http://fsahandbook.info/FSA/html/handbook/INSPRU
http://fsahandbook.info/FSA/html/handbook/INSPRU
http://fsahandbook.info/FSA/html/handbook/MIPRU
http://fsahandbook.info/FSA/html/handbook/MIPRU
http://fsahandbook.info/FSA/html/handbook/MIPRU
http://fsahandbook.info/FSA/html/handbook/MIPRU
http://fsahandbook.info/FSA/html/handbook/MIPRU
http://fsahandbook.info/FSA/html/handbook/MIPRU
http://fsahandbook.info/FSA/html/handbook/MIPRU
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/IPRU-INS/
https://www.handbook.fca.org.uk/handbook/IPRU-INS/
https://www.handbook.fca.org.uk/handbook/IPRU-INS/
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/IPRU-INV/
https://www.handbook.fca.org.uk/handbook/IPRU-INV/
https://www.handbook.fca.org.uk/handbook/IPRU-INV/
https://www.handbook.fca.org.uk/handbook/IPRU-INV/
https://www.handbook.fca.org.uk/handbook/IPRU-FSOC/
https://www.handbook.fca.org.uk/handbook/
https://www.handbook.fca.org.uk/handbook/

Market Conduct L 2% ( wholesale ) Bl EH Z# £ & 2 1 35 ( professional
(MAR) markets ) A == 3T 78 7T By 48 FIl > 408 1% 58 5 e~ A
AT AR - B emE CITY STEZ BB &
BEAR R - RNEBLEEf5 5] CESR KT EBH MR 5
U (ATS) R AT SR -
Product St ESEE M ERFE -
Intervention and
Product Governance
Sourcebook(PROD)
EHERF EHEHECEEAN  BEE ARER - ESEAEEHE (K-
Regulatory
Processes
1 & K"ENRFEFEFRBE LI EEMHESSEEBAE (B) -
Redress
¥ ¥k #i #i|Collective Investment MK ENE (ICVCs) BRI EE
Spcialist ~ |Scheme (COLL) (AUTs) BEHMEHAA > EREZE
sourcebooks Fro R E A TE H 0 BB IR
JHMBEFRIIEREEEREZEH -
Credit Unions sourcebook HEEHAFHsTEEHAHE -
(CREDS)
Consumer Credit sourcebook |t %S HHEMEBIZT EEHH T -
(CONC)
Investment Funds sourcebook [$1 L EE SET T EHHAEH -
(FUND)
Professional Firms (PROF)  |§f % F 2 £ flg A £ (A0 - & 5 6 2L H A
Hm®E) sTE& 1‘%1&#@%%%%[
Regulated Covered Bonds i emEEEREFBTEHISETIL
(RCB) B -
Recognised Investment HEXSGHETTEER@ -
Exchanges(REC)
T AH BA R |Listing Rules  (LR) R EEERRE B ARA -
] & #1452 |Prospectus Rules (PR) G EHEERE AR ERA -
Listing, Disclosure Rules and &l 18 58 R AT BB B R AR AL -
Przspectus Transparency Rules (DTR)
an
Disclosure
BRI E B2 H FCA Handbooks, https://www.handbook.fca.org.uk/handbook/ » ifi &
BEeIEEENLE > B%EHIH 20204F 5 H -
BESEZIIBONE —sMRE TSR > BREEL 2004 £ B0 5 mHl

oo T 5 16 %

*"H”T;-agﬁé‘@” 3 B AT
SIEE 5% 0 %S
Directive; L/L?ﬁ%ﬁi ISD) - Hi

SR 5% - RGP KBS

( Markets in Financial Instrument Directive, MiFID ) > {’E%%ﬁ%ﬁ
BMEXgER T ERERGE (W5 - HER - BINEESE

THEE > ARELITEHRE
SIRNEUR 1993 F 2R ER K<
ISD #HEZ » MIFID W& & B & > 41 MIFID

) LB

[ 52

{ Investment Service

% 1SD R A i 2 A 55 5% Eﬁ%%ﬁéizfiﬁﬁuuﬁﬁ o i 2 0 [E VR E R - MIFID
mEHIE = Bl

158 (b B & 5 5 Bt fe Ho 52 55 % & ] 2 56t 2 B {4
2R ABMEHEE R G 2 &NE W E
3. 5 il < il A1 R Sl eSS B R


https://www.handbook.fca.org.uk/handbook/
https://www.handbook.fca.org.uk/handbook/
https://www.handbook.fca.org.uk/handbook/
https://www.handbook.fca.org.uk/handbook/CREDS/
https://www.handbook.fca.org.uk/handbook/CONC/
https://www.handbook.fca.org.uk/handbook/FUND/
https://www.handbook.fca.org.uk/handbook/RCB/
http://fsahandbook.info/FSA/html/handbook/LR
http://fsahandbook.info/FSA/html/handbook/LR
http://fsahandbook.info/FSA/html/handbook/PR
http://fsahandbook.info/FSA/html/handbook/PR
http://fsahandbook.info/FSA/html/handbook/DTR
http://fsahandbook.info/FSA/html/handbook/DTR
http://fsahandbook.info/FSA/html/handbook/DTR

MIiFID X 2R ERBELHAGIGTRAGHE 2P > DS RERTE
RAEREBEZEEHTHRE > THERXFPFARERZRERSER  HHER
WHEHNREFHEE  DUEFEANEE - BECEa MIFID 2 2007 4 11 H 1E=X
B TLE <Rl EE RS FSA KB MIFID & 45 55 5 S A AN Ay B2 B =5 ) -
EREHER > BEEERE - S - EHNTSERS > BUONEZ R 2012 4£ 9
ALErEmmGiESEBIEEZMIFID I)ETRE —HEAZHHEEMT S
MGETRERE  AEWATTEEESRE L THESGEXESH ~ 5l A5
AR AL Ty e B I S Y BE B FE i - European Commission {8 & HEER IR & AT
5 EC %R the European Securities and Markets Authority (ESMA) f#FIET
MIiFID Il MHEIF = » Wad&H 2018 4£ 1 H 3 HEEFM -

= ~ 2006 £\ FHE ( Companies Act 2006 )

ON E] A HY B R Ry 5 B RS 2R A A B 2 A0 o B AR T 2 (E A R S E
AR S 0 RAM S BN E T SR A EILE - A AR EE Y A A
RS - EEZBRRREH - SEEE - FE L E A8 AR o TR IE FE It
e H 1998 FRBIKIL 7 A ENEASE /N - BHAEENKZ L EBET T
RAMHEE  #RTZOHLEAERSNAKF - 2005 4 11 4 3 H -
LB BUR & i T SR A SRR SR T FE o BRI BUA B U S L A B 4
R VUK EHEE ()RR S8 52 & RIPHRESUEMERET ()R E
FHVEHEME L E/NEAE D (S)ERIIMNEEAEE /RES - (1) 551
R R HY A 1 B SR AE R PR A E M AR SRR AV 2 B~ (BN SRR T
GomEhEaO > MM ERRBFEANEISEEBEREN - I A EA
REINERAERREMEE MEREANERRE EFEBENEE - &
ERERSTETHZ A E S -

ZOEF D 2006 4 11 5 8 H £ % [ B & A %0 #' 42 F7A( Companies
Act 2006 ), *A BB SR A F A EOERAEE - WHHRE » BR
TTHRRTHEE TREME > HECEFREGERAEA  KEAEFFEAIEHYSE
25 BRI EH -

k" 2006 % E] A ZBUE 0 FLEI S B 2 1T =2 ZH (A Companies House
B WiAE H AR P EE “Ple”2"Public Limited Company”F £ - /A5 17
DR & AR

LAEERLASPAREE " ABETAE

2. WA E T #{T 2 BEARBHE Z 5 B I (
TTRAZEVEE 25% &% -

[T) T R

g

Hk

E

HESHEZ

SHRILE " 1985 FANFEE , BN 1989 FE K e  ENEANEERT AT EERBERELIZ
BOR o BB BUF — R E R E A A EEH 0 R 2005 FIREBEERL T AFENEEE
( Company Law Reform Bill » HL) » B R {7~ 2006 & /3 5] % -

6 Companies House }% 3t [ Department for Business Innovation & Skill (BIS: gj & & & T %5 DTI)
BT Z RERHERE > ik 1989 /4 =] 7E (Companies Act 1989 ) Z HITE » AR & A B 88 17 2 A E b
AR HEBETEM - b —AMBITAFZLGEF 1844 FHIFBHRM » YF/\KAFMERLZ
HEER N EK I8 & - 2 H Companies House 4415 http://www.companieshouse.gov.uk o
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4. NEIE LA & 1985 F N FHTESE 286 R E Z B R B B LT
EHEEZBBRE > 4 Y{EGETa RS -

AR R A 2 AT 0 LS R — P T EE -

BT A E A AT AT B BE & R &N AT A N A Companies House
> Form 117 DIHU {555 5 &F al 38 ( Trading Certificate ) - DUFE R #% 2 5 B £F
BEANEEHEZOK £ Companies House 5§ 2 AFA 1T A » BEH
JER— ANDLES -

2006 4N E A ECIAH 1300 {60 97 Ky 47 &> 55H 16 {E [ £ (Schedules ) -
57y Ak 2007 £ 4 H A1 10 H ~ 2008 4 4 H A1 10 H » DLk 2009 4 10 H =&
EEE i - A RN BV 0 53 E2 72 2009 42 10 H 1 H # 2009 4F /. =] it 7A( Corporation
Tax Act 2009 ) FrHUAE -

(6]

quk

N
~

(o]
~

" http://www.legislation.gov.uk/ukpga/2006/46/section/763 » % H HJ 2020 £ 5 H -

SRR MR — A FREDI IR HEEH TARBTAE, 2ERKBEARESR - HILR
W GRAEBEE AW AR TR A #T, 2P - £ K Department for Business
Innovation & Skill ( BIS) #guk :
https://www.gov.uk/government/organisations/department-for-business-innovation-skills - & & H

Hf 2020 &£ 5 H -
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el e
(Parliament)
I
Cu) B il
(UK Treasury)
[

[ |
B & E oz B O OH & &Rk B E HE
(International Securities (The Financial
Self-Regulating Services Authority;
Organisations; ISSRO) : FSA)
ISMA*
N F N B EKE
(Recognised Clearing (Recognised Professional
Houses; RCHS) Bodies; RPBS)%@?&%

T W) A
0 B T - 8

EERERXL S

(Designated

Investment AR P

Exchanges):fF & FSA (Recognised Investment

MEZRERL S Exchanges; RIES)

WEIRE 75T 5 g #I:LSE ~ LIFFE

(ISMA¥*)

< i
i 7 I 15 5 o (Service LSRR
N aa (Directly Authorised

Companies): % & FSA o s

O J e Bodies; DABs): & & &
ZREFAE, W N <"

2 H) A] H # 5 FSA H 5
R B E R DO A
SIS Ay

Cedelbank ~ Euroclear
Operations Centre

20134 3 BRI EBEZRE

*ISMA /2 ME — 2/ J& % 3% ISSRO H# iz Z H 1

1986 FE Rl ik B EME @ RIFEBERENBREZRER £ AN EE
RSN ERELY - THNRESHERERS LS EEEH# -
REMGE - BEEHE > UAGEURESEZEIL - 2ERGEHREFLE -
R BE A AR G AN BRIEGEIER o i > FE R B R B IS B AR ZE
H o BTN > BHE - RKEE > THAEE BEEHEA - oF
Bl - EBERN - friEEO AN~ B F&E NLIRIBINE & B HE A%
ZRE - NS REZ T A&l BRI CEREZ —  HARE T H
HHEUS B EEAEE S (SRO) 2 g B EMKIETT -



(Parliament)

) 5 il
(UK Treasury)
NN i
(Bank of England; >
BoE) e BB KR ZEE Y H
(Financial Policy ﬁ%
Committee; FPC) =
2y
B
o il
3 il i H
- mﬁ‘a;;ﬁ%ii )5_,1
B & R EE
7N o1
=
= #
# W OB OB R & fF R foh o & W7 REER

A
A 4

(Prudential Regulation
Authority; PRA)

(Financial Conduct
Authority; FCA)

& 1 FHGERGTREE
TR R AT R Al < A

KE R

20134 4 FREMNEHLER

=~ 7F M B B ORE A W DD RE I fE
(—) EMITREER (FCA)
H20B3F 4 1 HE > BERBERAHGBMITRVEMRBEERRF

{ Financial Services Authority; FSA ) # M E MV E E#EE MR > o8l B &H
1T BB %% & ( Financial Conduct Authority; FCA ) K EEE E & ( Prudential



Regulation Authority; PRA ) °

oy E AT > el B o b B - AT AR B SR AT (BoE) ~ Ed
ECRIRBEME (FSA) 2 = HEHBH E S&GE M2 E “EEig”
1= o JEAS R AT Dk e M Bt 2 B & ( Financial Policy Committee; FPC ) »
EREHEEHEEMSE BEHRENEHAGRRE > xFHEER (PRA) > 1F
REMEBTNFAE > THREEHREHEERET - BEHE - EHAE
T REAEMNAKEGENT  IkEe@MiTAEER (FCA) AEHH &M
ERBENEETR  RESBMTEHRFE  UiREHESE  #MS 2 FSAW
FE B R AT By B B E A 43 A T 8 T2 Y PRA R FCA &K 4 > &M
HHEHZBEFEGEHERMN TEHSEEYEMBEZESNTESE -

TR — R EE N EE R T RO /R B ER - £ 1997 F 5
A > EEBFER RS EecMEERARETEEERESE  FASMEARZ
R EHBBHEGRE -~ 2B RE ——afkBEHE (FSA) > LUKGE
EHRANMETLERARR ZEHESH > HEER 2 E% > BHES AL HE
ZfEZE -

BRIk EEHEBGHSHE _FRREEBEZEGHAE - F—HEBEEF
JF35 % & F ( Securities and Investment Board; SIB) 7 1997 &£ 10 H g & &
CRRSEME RERE 1986 FemMk B A FTERE ME A KIKEE
B BB G REEEE I W E A EBESN - 55 FEHIGTH AR
TE MlemMmkFEREFREERT  BEBHSMINET SRS - JRELE
R R LR T 2 R E G SRk EEHE > HEE ZILEREF S 1998
Foeo H 1 Hl#® - F _(EFKRE@EBETN " &k & %% ) ( Financial
Services and Markets Act) » W ELH 2000 £ 6 H R g > A EFE SRR
BEHERBEE LRSS EE S B -

FEGK 4 S 7 BE TAE > HAVEHEH E DN 2001 &£ 12 H 1 HETT - &
iR EEEE S TR ZBE TN BB ER (SIB) ~ 5 3R1T ( Bank of
England ) - BEEZESMES/EHEH Z B2 ( Building Societies Commission;
BSC) - (£ ¥ = & ( Insurance Directorate; ID )~ A B EH F & & ( Friendly
Societies Commission; FSC )~ & Bl &5 5% i} Fr( Registry of Friendly Societies; RFS )
MEZRKEEES  HEEHEHEMEE (IMRO) 558 ER (SFA) - {H# A
ER (PIA) - i 2 TFEEETE - HeILRE - MEARHESHE A
HIEZ T -

Rk BEHEBRILZHNERRERE RS D  CETSE2EE
FgEFmigkFaEL  RERZZEHITEENGIE L EETBUR > EE TS
ZIEES - kB EHEBIAT B P RIRITEEIRTEZEME > WK
R EE R AZBE  EEGHERBREEZAC - LHFEFEZEEER
BHETRE R 2000 F 5 H 1 HHfmBEEXEEEMRBERF -



Rk E e R RS

1  HEkEEMALMEERKREGRSEX (EHEH)
2 HMERBEESHUEZRERGHARGEAN (RKEEH)

MEEemRESEMS 28I P RRTIIE ZHE KRS
JEHAERA 199 FREZTER - EREPRETCIEEBEAENEEE®E N
SR NS 2B E - CREST 2 5] 8 W oK & (L 7 6 B TH % 2 JL 5 &
MEBTHEEZAG > HEEELETE 2GRN A% - EEBUSTE 5
RILE BT a8 — (B 5 S B i\ = ( Debt Management Office ) B H #7715 -
FSAWEERABW B EE AR BINEESL Z AT (ROIEs) K AR BFINGE
Fit (ROCHs) Z & {F -

H FSA BKIL 2 1% > S SRO FriE{E 2 3F Z EHAE > #dktH FSA E#E
B SROZEFEHENT CEEE B KM

HEEX (RtGFet VB ek B ESE)
* PR SR

 RTT S

&

C RN

Ol &~ LW DN+~

FSA $HEAEEH =K EHZEFENMER - =EEBKEA ( Operateions
Unit ) ~ E 5% B 8 (7 (Risk Unit) ~ B5% B8 {ir (Supervision Unit)

= ERE A A S A% (HR) ~ M % (Finance, Planning & M1) ~ Bl L4t
(Information Systems) ~ 2% (Facility) ~ 1> 3¢ % ZZ 45 ¥ (Business Change & Projet
Management)Z A {# &Y -

o B A P BE 7 1< HE 2 75 M8 Rl 93 By 2F 1H 53 7 (Prudential analysis) ~ 17 B 57
Fr (Conduct analysis) ~ & 2 47 7 (Sector analysis)® = K¥H ~ H{EEE A &P -
KEEFE EEIE g EFTH ( Accounting & Audit Sector) ~ & & & H
=0 ( Asset Management Sector )~ #8 17 #0 ( Banking Sector )~ & A i 5 3 ( Capital
Markets Sector )~ £ f# 20 Insurance Sector )~ 2 € tf /- 1% & & & 4 & 2 EF( Retail
Intermediaries and Mortgage Sector) % » HFTH AN TERE L HE K&
Rk 7S 4H 4 B AR 2RO - e B b o W HEOR A BRI 2 B EE R O A B
A o

B E B Al &8 kR E K S & T (Permissions Decision &
Reporting) ~ /N ZE T B & P9 (Small Firms & Conduct) ~ EE#EEE FY ( Retail
Firms ) ~ F 22 = & &£ F & ] (Major Retail Groups) DA K it 2 #% & &5 [



( Wholesale Firms ) % -

AR5 FSA 2t BEMAER B 2 AR B8 B HE » FSA J5EHEFET
E "W 51T B SFRI L ( Code of Market Conduct) » fERIFEER 2 & L R g
WEHPOAME - {2 FSA TRBREBITHER - M HE 2R e T EKE
E FR AT, ( Price Stabilization Rules ) I " H 2 #% & [ & & R &

( Inter-Professionals Conduct ) °

AWK ERSAT (RIEs )~ ARB & FE AT (RCHs ) F A58 H % (RPBs)
BB AN RPEE FSA ZRILAKEZEIE -

(Z) L@ &EX S A (RIEs)

B{E RIEs 00 ZH HE (R 4 FF — (B A 1B 10 A B 5 /Y 35 DU IR 56 & A FE 8
LEN G g O HA e ) B R BT B 2 B B AR R G R 3 A S 2K 4 e RIEs
FRTBNNEF L EESTS 2@ 2 WABREME Z TERBIHE
HEEREBECHZETEZEMN - RIEKBRRBEF > & RIE IFE A FSA &%
it S Ui 1 - WA A SRO 25 & » ® 2001 FFJE A FSA &t 258 5
Ft B The International Petroleum Exchange of London, London International
Financial Futures and Options Exchange (LIFFE), The London Metal Exchange,
The London Securities and Derivatives Exchange (OMLX) » 5 H —FHEH L 5
Fft ¢ The London Stock Exchange (LSE)f1 SWX Europe °

EEHEH N E=ZFUK MAEELSY SR AZEEE L8
Lo HE — LS A E S H > Tradepoint 2 TR — JL /AN & @b IR 75 75 it 31
EZANRHEXL G EH > M8 ERHER  RILTUEFLXGARGER
TS — BT B B Tradepoint Investment Exchange: M Tradepoint A 2001
F6H 25 HEAR virt-x > A 2008 4£ 3 H FHE ¥ %4 & SWX Europe * H H
2009 £ 4 H 30 HEEF I X B G EFEE 255 L8 5K 5T -

HERTEEMNBR R ZKER DTS2 — > EHREL 2,400 520 1u
7 —EABEREE NN FEZE 00 O F MBS K ELLI T K&

1~ Hg & & R =]

20004 3 5 1S Hife B # X G A THIKES > gL
i 258 75 X B BT il By A B 81T A 5] > A6 2000 & 6 A 8 HIEZ
e 26 H AT R 200048 7 H 20 HERE Ei - Mz
AT O > By i B E B2 1 Cazenooe and Co A FIEX 5 %A
B EEEEE S > KHIBINT G Z Wl HEAT - 5 1Y R M 451 (5 i
HEG A TR Ry — Ry i I BV A E] e



Nasdag 7* 2006 & 3 A A fig 258 5 Fr $8 o U i 2249 > (B 3% B8
=T DAE #S KA FE 48 > 28 Nasdaq 175 e 48 H 4 fig 3a8 K AT ZE » 2 2006
12 A EHS i BEE A AT 28.75% Rt > (515 OF 8 fg EE ST U &
2 0 18 2007 £ 2 B R B AU ([ 58 (I > H Nasdaq A &
FiIEEeEs  WEEXBTFEEEREFIE > BA MRSz &=
25fE - 55 = E [H 4% Nasdaqg Z 22 » 2007 & 9 H - Nasdaq B e BB X
FIt 28 % B {7y 25 45 F1 FE 58 % 32 55 BT (Borse Dubai) @ 59 4 22 BUR 1% & 1%
f# (Qatar Investment Authority; QIA)RIE N fiy B & 5 Fr 20% R 7 - 8 %
HAFE K LSE — H 2 # OF i Ay BE Y - £2 1 OF B 51 &0 AY 28 A =N Macquarie
$R 17 > J Euronext £ DeutscheBoerse W K BN 22 5 Bt > B B 1% 5F # &
BALHT 2 OMX &R 3 - ifii DeutscheBoerse ¥ ffy 2 88 3¢ B £ 2000 4
Fe 2005 5F o Wy FE & A & OF =G DL 5 4% > 1 2016 4FE EE Rk A - J&
BB EREE - MZERLKNN2017TFE3 A2 HBERERZRETSSR
oo HE Ry OF 7 oK BE TR 1t 2 59 45 i DA B 5H ¥ (E o5 T 15 BE B 2 ¢

ST W BEE TR 2007 & 6 H & #F#F K25 At (Borsa
Italiana) > Al BN & EEZNEZ X 5V & © I - &6 ®RER AL
BOM 5 K HY ETFs Mgz 1A mBE TR B 1% - DLREON & K HY &
EW TS -

2~ ETHEEEBEE FSA

BT H s A ER > R EA B HIEE LETHF
EEEMREZAC S EEEE MBGE AT Z g o R b A
H 2000 4 5 H 1 HEEM#E 2 FSA -

AR R T R ETS  BETSREEERLS
mEAh » EH TANEBEE T | ( Stock Exchange Automated Quotations
International » f&§f% SEAQ International ) o [FE— 4 E B 22 1 45 & 4F 5] P2
s LEE T RS EEMA > EREXTS NLEE - AR - H
AR EFRER S KRS o SEAQ International {5 £8 A 4% Ui 1% 28 5= F B[
NEREEREZ RS A ZHRERAMEBTEEMNHEEZHASR
oo EREAIRKRZHESEE TR -

— NN AEANH  WHELXHE LB EECEHRBERE AIM
( Alternative Investment Market) Z S ENE > HHOER 5] LLEX
MEeEEZAIEREANTFNAKEAZES HNMEBX S HEHNEF AIM
HBENAERET A= EC - BFRED  HE  mBEEES -
BRI EEREE RFEFES  HEATITEREE EREZ
O AIM JEE B P AN /N A E > #EIIRE A EE RE - IEAREE
B NELAERBENTESEELSEEES - B MEEE L IR 1L



FHECHE 1785 ( techMark ) RS BIBR 5 C extraMark) > BURF &5 [ 1 %
NZHE -

S 4N i R SRR 2010 4E 2 H I A 52 B B 3 B A8 5 F & (Turquoise
Trading platform) > &F &K JE T Baikal B2 Turquoise Trading & f > Ky & 17— (&
2B 5P a i H M - MBS ERAHRAE 600209y - 2 3 H
& 9%RDY - (R Turquoise Y B # B $R1T AL M I E 12 5% - LSE ¥
e RN I3 22 51% - BT ¥ 7 #2 I » 0t o R i 203X 5 T B SR % B0 T £ & M.
David Lester £ ¥/ 8] (% 4815 A Turquoise %)Y CEO > H &k 49%R% 3 Rl |
J& Turquoise BFH FFH -

BEAN - fm BAE & B 48 58 B I T3 OF I 25 1% BE Bl B A1 28 & oF A1 B £ e Y R 52
¥ Y Turquoise X 5 F & EA 5 o Turquoise WY % #8285 F & (Multilateral
Trading Facility) %] #1 K 7] 22 5 &L & &) 5 A (BUX) B £ v (PX)$5 & HY ik o7 Bt > 2
7= BOM 55 — B 28 &7 &) 5F A B v i SR HYAC &5 S & 0 Turquoise HY 22 T8 ¥ Hle %5 1KF
A NEFRENERE FTHIFEXS5IREFHEMNEFT LS EF L H
(European Central Counterparty, EuroCCP)E H 4 H T./F > ¥f EuroCCP M5 - ¥
h B Turquoise 455 » 5% BuroCCP W IR B & B &= 280N 17 X 5 HE -
REBONT S HERME -EEEEL TIE - FZE2NXFHIRE -

2011 28 2L Fi i EDX London 2 ff & Turquoise ° EDX London % 17 j*
2003 4F > HH fm BEE LT K OMX X 5 At B B Ir o T B35 Fy $8 AL B P 1%
EHLNELBEKRETTEYERELR G VYE  JEBETILIRELS
FTiCZE 2 B B 52 & > DA Ko K 48 B B 8508 B PR v &5 B) PR % 5t 5 ( International
Order Book, IOB) T4 M emipm X H k% - HREILE 2019 FHiKEL
Turquoise 7 72 1ar 6 Pl 46 B 55 A+ LB V8 = X 5 & - 2019 £ 10 H fig &8
AZ T HE L ER BRI ( Global Equity Segment, GES ) » 5 #% & & 2 4t JE i S0 85 25 B
FHRENKGEE  BEEEBEER K FHAE ADR -

MEEBRFHFZWHMEEZREEEEL > MAELAHE 2012 FETH
Pearson 2E B AT #f A FTSE &k 50% M B {77 > FTSE B 5 mis b F 5 %4 &
s BETRMBE T EREESEE R TZ AL - I MBELHIP
2013 4 5 H 5E ECE BN OTC FI 352 1 7 ih %8 5 & ix AN 2 LCH Clearnet 45 & 1%
B ST.8%REMEULHE » E— VIR K EBEEBIE - 2014 F > mBGELFFED
BEEZEE prEEEEREEFELEETCEZLNE > DB HERER - @
HEEAZFTAE 2017 & 8 HEA > SER B E S E 1Y The Yield Book 2\ 5] H14E
FEE T UL fE B E TS - B2 & FTSE Russell 8 E B HE -

fi 55 25 25 5 BT 2006 £ 9 H Bk 17 ETC ( Exchange Traded Commodity )
BT E  [H%E ANAE AR S B 7% E  E E m 3iE  BHE B - 2007 4
| A 45X 5t REITs 3 XS EYMEGREMEEXE R
B S E > IR ILEAY REITs RERMEE A S MEZEER A EELE



ANBEEZ & -
A

shE P LB R s T S AR AT

il B8 77 % 5 F _
(London Stock Turquoise —
Exchange)
[ [ { [ I
B A B {5 5 Nl TR 5 il B ke
Dk (UK Gilts (International ETF mi 35 REITs
(UK and Fixed Securities; (Extra & il
Domestic Interest SEAQ) ETkF (REITS)
Equities) Securities) Market)
pERATE || EERES | RS g || R
Cvesmene || Tontionsy. (TechMark) | | spe i || 4 b
ETC Market %
Market; AIM) ( ) ik

(Z) @B &EHEHME (RCHs)

U B 2 T B TE R (6 0 BRI R A8 5 TS B I TR S {2
T4 0 (LM R R R T B R R > EL B S 3 S FSA
> -

fim B &5 H AT (London Clearing House ; LCH)fe (k= E B B HE T HEE
E2E R g 45 B ¥ F R 5 (CCP) » 1] CREST HIJ#2 (4t 35 B 35 % i 85 & f (&

CENMEZE -

2003#F12H2 2H%ER> LCH A 78 5 Fr Euronext JE T
Z &S B oy Clearnet B 17 & 0F > B A BN & KAV 45 H o —LCH.Clearnet > fif
BN 58 25 15 35 0] DL B Y B AR SE B ES 3R A & ~ 30 HH S8 o] Bl 3 ] 2 AH [BE A A
ity o

L Ah o B 45 B AT (SIS x-clear AG)FY 2004 4 » fy FSA 2F 0] WY/ A 50 45
B M R (Recognised Overseas Cleaning House * ROCH) » fa 8 a2 fr b 81 SIS
x-clear AG %4V > A 2007 EFERBHHERBEREE RS 2 A5 HE K EMIEEF
& > 1 BEuroCCP H 2014 &£ 5 HifL » N KE Xrie L& E IR 15 o f 28 X Fr
e Bl @7 E I & H LCH.Clearnet ~ SIS x-clear 8, EuroCCP # {745 & »
RENEHE K4 4E H CREST A E -
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1997 FEDLRT » EE M EH M EIHERT - &85 rEFETEZRE
BUGE » 7BAFEEEWR - SR1T7¥E - REBEREESE > pHPRLIRITHE
F R 1T ( Bank of England) ~ & T &8 ( 2 BIS) K5 &R ( Securities
and Investment Board) & EE - HP 5 EfF ( Securities and Investment
Board » SIB) » (%X & @l ik 75 7555 114 RAra 1L - H 5 DL =] B RR 40 4% 1 Bk -
EREeMRE L Al TEEZERE2EEEHEMET - 1992 F£ LU 1% > SIB
IWETERBABE THNAEMEE  HemEHEABAREEE A0 T
o

S
High Majesty
Treasury
RAT K & HEEFE Or b 26
Bank/Savings Investment Insurance
Institution Business
132 B o L8R 1T worf&ERCSIB) HLE (DTI)
2. HMEN e 242 H Securities & Department of
Bh ME (= FH #& Investment Board Trade &
Bank of England & Industry
Credit Institution of
Freindship societies
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s E R (SIB)

o E
Delegated Regulation

H % 58 #
Direct Regulation

[ [
CEHZ HEAES
B RS
SROs for Firms +
Professional Bodies

[EEN

& K [E 52 5w AR B 2
H
Service Companies
Miscellaneous Firms

1. XX 5
2. 45 E & & Exchange +
Clearing House

EREMEETZHREEHE TR (1998.4.2)
REemis s BE Ge AR % 2 > gk 1 B — B B R J7 1 /i
#1997 S H > MEEI KREEMK A cmEHAMER > BT ER
BB HAE > e RIRTTEIEAKER ) Hig o N 1997 £ 12 H 28 H »
BrmERESLE " & IR%E ) ( Financial Services Authority » FSA ) » 2001
12 HEIp R B —HUBEHE MRS - R IR 2 BEH AR  AiIEdesmikEE &
BEEERT RREREEESEEQ@ N E) - - #gguiifT ( BOE) [F & R W BEb
Z iR c FSAERE SR EEEME > T BOETEEE I EHEFeMEBE -
By

Parliament

A D
HM Treasury

[
o gL SR AT

Rk F (FSA)
(ROFD
& RRE AT TEHEE IR b 38 Lo~ SR
Financial Banking Investment Insurance Exchange &
Stability Clearing House

& FhE
Financial
Regulation




EHSMEEIBERBLTE (1999.12)

17 BUED
HM Treasury

g7 (BOE) Rk R (FSA)
|
o oE | BB E

Delegated Regulation Direct Regulation
1. X5 AT A 2 6t & b ik 75 2
2. HHEHNE =X
Exchange & Clearing All Firms
House

FHSHEE T2 RS EERTE (1999.12)

R R A — ERCR - BRFE AP TS  WEHERRE AL
PR /EW o R RE R ER AR ST RIER > DiE ANEDE - RN
WX BMERNEANETE HWERAERBRHEET > AEFEEEG A
COHHIIT R HEMRBSRED I HHEESERRER > TR/ BPHRILEZ
Th > XHREE LA SATES - 1A Sk B HE ST E S — IR
HESFMHEELUZIERNE e EFE%E > W HRTHEEFHEEMTFEARAELR
fE—BIMEA & FIR L &/ R1T ~ S8 2w > DUME Or F A B 4% i 81 A &1
FERARCRE - EHTHET  SMEELkE - RERNHEEEHLRTE
HEIRG > MEFHRHECRENT FSA LTHEZKRERGALE  THEREZ
GHEE - REREMEBREILAEFZE FES 2L -

< il I 55 A R E BT Ry EE R > ORI RE N BB S RS E B R R
( Designated Agency ) & & {7 - i #45 C Z i AIZE FSA - FSA [A i B El &
HoHhVBHanEE&asE - BHgZMEZAE g (Parliamentary Treasury
Committee ) & 3 5 B IF B0 f Ho s B RS ( FSA) 2 E{E® - FSA s &8I BU i 5
E o REBEMBEHSTERMENDZ TARAE ) HE  HUWBCRKEZ RN HAEE
ZHEFE R (XS~ SRR ) W FERE RO A ZBUFHE - HEH
rlE B G R ™ -

P BifEE T HEERMKEMY > BNHLEHEEE REATEEEA HZTH -
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Parliament
gV BZEES
Parliamentary Treasury
Committee
A D

HM Treasury

oo SR AT & #l I % =

(BOE) (FSA)

BERE &M EReREH
Financial Stability Financial Regulation

B B < il il 75 )= S L it A% BRI ) 2 BB 4 B ( 2000 ££ ~ 2011 4% )
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() 2010 FF 2011 F & @ % = %

2008 FBRERBH A% > Bl EEBE R G 9 et ik B A A 2 6
Koo BIKERUGWHEF AR > PORIRTT  MFBGEL K FSA F > WORE R & EEEE
HOTH > KEERE T HRERER - B M BUHPTE L 20900 1 b B 2GS 8y
BE - AR MR AR TR - THERp2REEM S 02—
IEH & 52 B H 5 fl 5 b B R 55 0y R AL IS I <5 R A AR P i 2R HY B 45 L
b B B o a0 (] SR B A Mk M b BV B EE - D RS B E RS RE R E R
WEE  ZENREMBENEZAR > FEREMEMKE EELERE -

2010 4£ 6 H 16 H J% [ ¥ (£ Br K B B K ( George Osborne ) 5 1 B X &
REENRENEREE SHABRNSREERAETRAENE - FENEAEL
13 2K FSA ~ AT R EE = € WL o HEES B AH & A A B B2 & > UL SRAT
BLREEES  BUTKREERESRMBHEMAK  MERHREHEHFOWILEEELSE
RAEMIRTT » B2 IR &kE T 2 X R 1T (RBS) 1E /& & /i & U i a7 i $R 17 > BX
IS E ST R 1997 SR E By H SL B 1T ~ FSA FIRA BCE0 = #E 43 11 1Y < B s T A
%o HETHG I -

{0 5 B i AR o3 Bl s 2010 4F 7 A Y T e mh AR R 0 0% ¢ HIE - MEERE
( A new approach to financial regulation: judgment, focus and stability ) 0 A
2011 4F 2 AWy " R & )70k ¢ @B —(EF B KHYEE &, ( A new approach
to financial regulation:building a stronger system ) Y[{{5#4& FiEH @ HrE&mmE
BAHER 2R E Y 2012 F R 58 Bk il - FSA 2 2013 1% 1R 1F - S i e 1
Ie oo T =B &40~ &

10 A new approach to financial regulation: judgement, focus and stability, HM Treasury, July
2010,
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/81389/consult_finan
cial_regulation_condoc.pdf - # ¢ p # & 2020 # 5 * -

11 A new approach to financial regulation:building a stronger system,HM Treasury, February 2011,
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/81411/consult_newf
inancial_regulation170211.pdf » Z|%& H Hi & 2020 &£ 5 * -
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EIEBSRTT (BoE)
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2 B ORI SR LB e Rl e AR E AV H AR -
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____________________________ L

FHEHER (PRA)
BRI ERT 2 e E AL
IO 56 P 265 ) B 8 5 05 X B O
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EMTREHRRF (FCA)
B R MR BB R
5+ DURE (R 04 2 2 07 8 022 B M o 2
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R 1H B 8 R TH AR # 17 Ry Bt o TH BT By A d
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ENSTR Y i E g R RENFERGA - &
fREH - SR AR FRER - kg - Bo& it < mlt ke 5 92 {1 &
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2R AR
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FEEEBTIMMEZIIEEM (2013 £ )

easury, February

2= A new approach to financial regulation: building a stronger system, HM

2011,https://www.gov.uk/government/uploads/system/uploads/attachment_data/file
/81411/consult_newfinancial_regulation170211.pdf - i % p # 2020 # 5 *




VLR AT R B B ' < Ml B 00 L Bl 2 2R S W 7 B — (R AR

FH oA R SR 1T (AT ) ek iV & mh I % 2 & & (Financial Policy Committee >
FPC)EE - % ZE g0 1I3XKE  RAITHEBEMLETFE » HMkEKaER
THEEEMRERNesmBEENEIEE » BT 5N e EE My s
=z EEEEMRENTS S B S (Consumer Protection and Markets
Authority)Hy & 5 /T & > 5 I ER AR & DL R 35 B B B E iy — fir fU 5% - FPC
HEgEE SFEHFIEEDV 4R KE 6 AANRMERLE  BURNEY
BHRZEBFMPC) K - [b4h > FPC BB A MM miid € s - FPC EIE A
FHBKETH it TEHEBEMRBELREE G MAY - 30 N 286 78 & 3K
BARER - EERRFIE M - AiiEtEEAE A - MM mEK - EEZEFHEE
RHEeERE  BAENN SR R GTE LR B AT 8 DU IRE &R -

2. 5% 3L T B 2 1E B B T TR

%% 182 B ¥ 5 (Prudential Regulatory Authority » PRA) 2 5 ¥ K ST H
i Bi & (day-to-day supervision) WHIGTEZEFHEHHABDERT > SOREHET &
AIRTHVE A RO B MEAEAE - B FSA £% B Rl 14 55 B (principle-based) A [d] -
PRA B3 J7 74 & E N 57 E #Er (judgement-focused ) » DL 5[ 25 p 2 5 =0 2L 452
PRER - A 7 BB R B o HOAHGEEBREUTEI DL EFF SRR E o FSA i B H I
et i 2 FHEE 5 (PRA) » FHEE /(R FPC & i B SR aH % -

3B LM 1L M B IR aE B T 55 AR AR A

AT Rk I Y & B 1T Ay B5 B /5 (Financial Conduct Authority » FCA) & & 17 5 & 1%
> BEHEFEREANIRAE - I DLSE Ee b& oY AR 2 R 8 < ml iR 7 SR T B 2 AT
Fy o ®IET @& E LIRS sk FSENEO0EEHE - BENTEREEE S
IR A > =] 0E BB R 55 17 Al 3 &% JE 38 =] ( Economic Crime Agency ) & R T8 K
FALSE -



Wi FCAUBRRER > ATZRERAEFGHLEMFED > FAHHS&EOT ¢

EEZEY HEE
s /N E R 7
N 6 FE & s
|
A g e — AR I R
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#${TZ%Z % ( Executive Committee )

BRI - LB FCA4EH -
https://www.fca.org.uk/publication/business-plans/business-plan-2019-20.pdf#chapter-4
BIEHHAY 2020 5 F -

(=) 2013 F &0y & mh B 2§ &5 E

H 2013 4 A 1 0 kI A& s8R 1T Eﬂ‘ﬁ(ﬁBE&AEﬁ*AHﬁ?Q%(FSA) L[E &
HEEHAR  WERBEmMREE  BEERIRIT EE R MRS -

A A 5 S0 BT S R R R 5 (5 < O 2 R L O
ZATA BB T 5 3 0 72t - R e E e E H 2

12 Emma Murphy, “Changes to the Bank of England”, Bank of EnglandQuarterly Bulletin, 2013
Q1, p.20-21.
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e EHE I DR MR EE > RENEE e RN
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Wralps 2013 4 4 H 1 HIEX EB% > 7B 2 Al > FSA Ky # 80 0% B <6 ik il 75
EZBIUBEBEWRE NI ZHWERRESH TS EEMEIRERERE - &
Bl AR 7 K 5% ( Financial Services and Markets Act » FSMA ) & % FSA % 5§
PO S E B A

R EE L - BERILHEEE  FSAEREMEEEET  K&EAH -
R AE - BRMENS - AMHE - GHGEL XSG EEF - I
7 3 B g B L At < i b o R AT TS R -

FE A R T S Rl T A YRR 19 B £ B S AR B AR R BT o (A
RS E Y o =

MEREHEEEENRERE AL  FSAHMS 2 EH X HURE R
FAl HERERERTAEREEBEEREE K5 &5 F - &9
ZAEN (A AT~ EETED - SRR > REEREZBEMEREA
5] 4H 4% > AR R AT S - fhAh > FSA BB Bl €A M e K AHEE ST
BEEAHE - MITEASHET - FSA BT ERE (BEHE - 5% -
MBEEFERE) 20T REAEEREIEE) - oF M H kM AL
FSA ¥ fE1R - FEETE FSA Bl E iy £ IR AE - FSA I & BB i 2 3¢
EFEREANEEGHEEEREENTENR - — HEEFEAMBE - FSA R
GHEATHE - ja Sl BT 2 LM EH -

DAL IR - FSARFAIE EAELEE ~ 5Fl - B A BT R (AR
Ko ) F=T7 W ERALIEIT BV

Zh e HE FSA BREAEIR AT T -

ARERZAE - E@REHHT I - RAEH LS -

A R B E SR A B E S8R -
AEZEEAHZEEESR TR EEHE -
AENERESBMUENLRE 7 OHZEELARRZEHREZ
o N E N R 5 RO R & DL ET 8RO
AHEELHTENERBRAENSE -

A HEHE &P 2 AR AT~ JE AT R

220134 4 H 1 Hi#E k1 PRA 1 FCA $ 1T
¥l 20134 4 H 1 H EERTR > 8717 - Irbp B £ 21 E N = 56 P96 | R
"EEE EE M ( Dural Regulated ) > [A] 52 PRA Bl FCA B8 » 3% Wi fS Ik &%
HAFEBELEHFEETES  TEH _EFFEFSFHESHR2 T LESE
HWEEEFMEZERBEER - 2R HEM/NEemRE NG REFHLAEE - 7
AR EEFANSLH Bl 2 — 58 - PRA B FCABEHEBARAEWMT -
1.FEEHH PRAFEH S GMIRT A E#ET -

13 FSMA 2 Year Review: Financial Ombudsman Service, FSA, July 2004, P.7.
http://www.legislation.gov.uk/ukpga/2000/8/part/I/crossheading/the-regulatory-objectives- il f p
#p 2020 &£ 5 % o



207 B BE T FCA MEFT » % BN ST (7 5 77 [ 2 B W -
(=) E

PRA B FCA Z i & fE & & - # A5 R B E &7 a < sl gt Z IR
MDA ERFEEE  KRNRFBFGRT A > LRHPHRILFEZTR > K
M b4 B ErE TEf (DIT) #ATHEER < Hh4h > PRA EL FCA {RIEH B E A i
B E BT ] o B AE S 2 -

(=) NETR K S #E

EEHE S GEAFEETIL 2 EHEGEAS - IEHBATAET R
FIRLED  pb4h > T B A EEHE FERX G #HE | ( Model Code of Transaction by
Directors of Listed Company) JRBAE] » £ EFEE A AR E Z AT » HEH 8
MESEGER THEARESRHUEBHZBNECREHEHFERRY® -

N F 2B T 1993 M= IFE #F £ ( Criminal Justice Act 1993 > DL
fifl CIA1993)  tf XU FR ARG A G EE A &8 MAD 5T 5T N
G54 4 (ID Directive) fr ot » T EHHEHE HNEXL G ZHEEMSE -
% CIJA 1993 55 57 Rl e NE A BABEHFA ZHEIRBE R ANE ( From a
Inside Source) =~ A » AL#EL :

1 hAEESBRTAZES - 2R AR

2. HN R ERE (h - BB R EEMEFAHESE

3. A ME ERNEERGNATL —HZ A -

Rt - B NGB EZANMAEER  FRNHAEZEAN FEEHEENA
MAZERELE - XEES 52 (RME - AEES ZHUG @ 7 h LB B2 M
HHG IR NABEBHEERNAN (MZEFE ) XG5 ARSH R FEE P
ITANFTETE S MAKRKHEILEZT AR =8

Y RZEREARVBESEARTERTIBRESLRETEZEN LK (DIT) HIEAER
WA 5 ZHET -
VokEs TEEESNEABRSZORBE BN EREN REttNE+—F Hi -
16 1SSA Handbook ( V) 1996-97 » UK76-78.
17« an individual must have information ‘as an insider’, which is defined in section 57 as
follows: (1) . . .a person has information as an insider if and only if
(a) it is, and he knows that it is, inside information, and
(b) he has it, and knows that he has it, from an inside source.
(2) For the purposes of subsection (1), a person has information from an inside source if and only
if —
he has it through
(a) (i) being a director, employee or shareholder of an issuer of securities; or
(ii) having access to the information by virtue of his employment, office or profession; or
(b) the direct or indirect source of his information is a person within paragraph (a).” Kern
Alexander, ESRC Centre for Business Research, University of Cambridge December 2001,
http://www.cbr.cam.ac.uk/fileadmin/user_upload/centre-for-business-research/downloads/wor
king-papers/wp222.pdf - 2% H H§:2020 &£ 5 A -
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L W2 HEREERZAEEFRETKS

2. It AN ZHE R EARZAHEHEFET XS Xt N2 & HEBK
SEREZH B EW IR
3. FFAMEEIFNIEE HITHAIT AR T M A -

CIA 1993 BN X 5 Z AL e A LW ZE M T/ AR B HFT R A Z0H
@A - HECE MAD AIEESFREHBREFZEZE > ALUTRAEEH
EAFRpm sl R (F - mifmEl " BEA 5 WERNEAE R sl R 1 - DN w88 ) A7 B N
RNEZZIT R - EHPAMANRBEMNEZNRZSTR  HER " 2Rk
BER 54 ) (FSMA > QINATHEL ) BT ] > BGREREF(EL -

k2 % (Dealing) £ CJA 1993 thEm &K 5502 » K55 S5 R M E » BRI B AT
EBM ARG T 21T R WEEREIG - &E R ETEr 23y
BCE o7 R BITHTH 5 224 - NIt > ZEASEI AR RNERK 5k & Z ik
fEefF - B8 53 5 (1) K HiRE RS K="

L TR NETR G WARIAZENR A HEBERENR (EAHE ) Wi &EF]

2. TR AR GF HEEZ ERCHEHBEE > S A G R IR R #8A R
Bl Z A AR ES

3. TR AN A It —&:R > HEETLS -

L HEUEHNGHE ZWENIE T KA ) (Posess) BIECIE - 0 ZH T (EH
(Use) WERHE » m R &EES Z s L B A - fE {7 A A L8 B f 28 A gtk
—EBEREZEE  SRENRIHZEH -

EH FSMA B AR FEBGR T ST R ZREBITREE ZEE > TEO M
PRENETHSREATR, BEE 18 HRES 131k AREREERATSE
FIAT B Z A HE 2R A B RE 2 R 1 > FEN &R X Z MLEE U5 1 > FSMA A CJA 1993 F &
(Part V) WHRAZ HHER ST Z FEWELE > mAER&@EE - DL HSREHETE
GilE N AR B B T 5 F A VAT R o BRI 7 £ 8 TR 12t R FEE ST ( Civil
Offence ) B {7 EXET¥AT ZME 7 > 0 HY 8% 04 TR0 (8l N 8 Ehvk 2 oal > DU
CIAL1993 EFRFME T AR E L AR - R EH BT AT » ERMETER
BE R AL SR 119 fRARE - AR AHRBE R LARIET B AT R Z RERLE - LEHK
B ER ik FSMA 25 402 fiR15 35 N &% 2 5 F (42 tH FI S 3734 ( Prosecute the Criminal
Offence) #p » ¥ 2 CIA 1993 A oRiE 2 TRt TH S, MEEESH G - HEES

18wyl BEEBREANGRG 2@ BN SRR EZERUA ZERELE R
i B 38&E 18- 2009FE 3 H » H 271-272 -

YORETEE 0 H 297 -

20 Kern Alexander, ESRC C

entr
http://www.cbr.cam.ac.uk/filea
oads/working-papers/wp222.pd

r Business Research, University of Cambridge December 2001,
dmin/user _upload/centre-for-business-research/downl
foBEHI:20204£ 5 H -

re fo
|
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EEAEBR LB P IERIT R, 2 0 B FSMA QfifETT&R - REZ % 397 iR
HE » BT EERBGHEBRA T ST RRENETRRY -

() & R

PRA FHEZ K FCA AT HEE1TH) - & PRAT B FCATT(ERE Il AE &
BiRHsMERRE  NERHEREMERE LT RN > SRS/ R
ME g "RESP T PRAFDUTES FCA L "HExm, (IERE > =
KREAHZ SR EEITEET - G4 05 FCA BB EZ ENIT RET
A S e B BGZ KRR W ke ARRE > A PRA QAT
o A3 R

B~ M AR

B 5
(— ) ™% pH b0

1~ IR

yli

2~ E%

ik

3~ Fat B
4~ (&) #EE
5 ~ ETFs

6  ETCs

7o~ &SSP bn

8 ~ REITs

2L B FSMA #RHETH 8525 1E 17 K & > ik Section 397 W[ DL E /D 7 DL B A HHGEM -
http://www.legislation.gov.uk/ukpga/2000/8/section/397 » 2% H #§:2020 &£ 5



(Z) mHEAE

R 2015 | 2016 | 2017 | 2018 | 2019
FHEH 2,685 | 2,590 | 2,498 | 2,479 | 2.410
v AR B £ 3.879 | 3,496 | 4,455 | 3,638 | 4,183

B L)

i 1H ¥ GDP EEfI(%)[132.45(129.76|167.11(127.41|152.46
AR B (AL E & (628,73]1,070, 1,226, [825,931968,20

B) 3| 715 | 322 | 2 4
PRACE (R iz 8 5% 2,651 2,286 | 2,330 | 2,548 | 1,995

- L)
™ R (%) 64.93 | 60.50 | 53.27 | 55.60 | 47.12
A % EE 17.19 [ 33.71 | 22.49 | 11.18 | 16.45

6,242.7,142.7,687.16,728. | 7,542.

HF 4 F
GESECE 32 83 77 13 44

> o 1R
% ff *%iﬁi(jif)fﬁ T 5 036 [ 8.896 | 9.742 | 288 | 265

(=) KREEH

1 ~ FTSE 100 : S#{T&E 0 > HIEEE K Z 100 KA F AR > R f 20E
P <l BH R BB AE S B AT ( LIFFE ) B Z HH & S SR M 2 AR Ay 5 8 -

2 ~ FTSE 250 : {7 & 0fE » BB H FTSE 100 2 250 R A 5 Frad ple - L3
h AU R FE A o

3 ~ FTSE 350 : & {7 & h0#E » & FTSE 100 A1 FTSE 250 2 F 4\ 5 Fr4H A% -
DR &E AN KBRS 2 X G162 -

4 ~ FTSE Small Cap @ #{T & J0fE - AR FTSE 350 2 E A E AT4H K >
RF/NE PG IEFE -

5 ~ FTSE All-share : S {T= 8 » wEMRA Ltz K~ o ~ NEIRFEE -

6 ~ FTSE Eurotop 100 @ %17 & I8 BB BOM & K 2 100 A S AT4E B DLER
TCETE -



DN AW N

7 ~ FTSE AIM Index Series : 5T A =ZEIEHUHEMBGE XK E Z AIM
( Alternative Investment Market) i35 2 ¥ - FTSE AIM UK 50 Index °
FTSE AIM 100 Index ~ PA & FTSE AIM All-Share Index - H ft* FTSE AIM
UK 50 Index, 5z FTSE AIM 100 Index 3 E3 5B +5 % 1 FTSE AIM UK
50 Index /ZZEHLAIM M5 i EPFH & K2 S0 326 A = FTSE AIM
100 Index 2 ZEH AIM HEFHEFEX A Z 100 RAE(AEH K
BY Bk 5 /M B N 5] ) o FTSE AIM All-Share Index Rl Z{& EIR 1T FTSE AIM
Index > FL AIM 5 5 &7 & A 0 = 58 8 5 8 M i e 2 N 539 5 40

Ry % oy B o

8 ~ FTSE techMARK Index Series : 5 A ZfEHEHUHEMBAELAREZ
techMARK 3% 2 # ¥ - FTSE techMARK All-Share ~ FTSE techMARK
Focus ~ FTSE techMARK Mediscience © FTSE techMARK All-Share > M
techMARK ™35 F1 77 & & K 48 & 38 B R O 8 1 A B 2 0 5] 39K 4 By
% 77 B¢  FTSE techMARK Focus j& #E U techMARK 735 & M B AR 40
& 9L 8% >~ /N 5 4H ¢ FTSE techMARK Mediscience & F1 techMARK
Mediscience M5 A F 4K » KRR B B g8 ~ YR F - BERH
M EEE -

9 - Italian S&P/MIB Index @ 1 40 X 1F Borsa Italiana X 5 FT 22 5 2 Be Z Al 4H
B o Hoopr & B AN iR EE o

1 0 ~ FTSE EPRA/NAREIT UK REITs Index : A FTSE EPRA/NAREIT 4 Bk
REITs f6 8 &9 2 — 347y > BRI 735581 32 FE&L#E 5 REITs
ORI

g =2

» International Society of Securities Administration (2002, Sep) °

~ 2002 FACT FILE -

+ FCA #9u5 & #lhttps://www.fca.org.uk/ °

+ WFE 48 ik & ¥} https://www.world-exchanges.org/ °

~ R EE R P 22 E 4 vk & B http://www.londonstockexchange.com &

http://www.lseg.com/ °

» FTSE Russell 44k &l http://www.ftserussell.com/ °

oy ] AIM

AIM ( Alternative Investment market ) & fff B 25 25 32 5 Fr i 19954F i
LA Z S o] DL /N B 5] 09 B 22 A Eb e of MR /Y & R & R R 8 R T 5
F BRI KREEAFAEH2,500F A F G KN RTSEHBALS o MEAIMT
B AERS > HEBEERE 7T HAE ZFHIFGEN A S EFEERED
HRNEAANE - FHE  AIMTSAEHFZARNSEEE R EEEEN AT


https://www.fca.org.uk/
https://www.world-exchanges.org/
http://www.londonstockexchange.com/
http://www.lseg.com/
http://www.ftserussell.com/

A

VAN % o

AN

RIS E B R - AT - GEtEl - KL - A6

-
(—) T EmEE - KE

B HEEE VN EEMT — 2B (nominated adviser )
HEEVWEEHEGINESTmE/)HEEZEEHEM WMt EBEEMN 2

LI - HEEEEB ML EENERABBEEFER -
(¥ # AIM RULES FOR COMPANIES @ JULY 2016)

(=) mHHRE

AIMTT 572 1995426 H 19 H B 45 2 {F - B £ 2017F 12 |8 > H R~
57958% > W {H & £1,047.63F R - MEREHE AT ¢

FEE 2003 2004 2005 2006 2007 2008

jt S Y 905 1,179 1,330 1,347 1,233
N
EEL S 60 116 220 304 347 317

=3 754 1,021 1,399 1,634 1,694 1,550
T (&SP eE) [18,358.50(31,753.40(56,618.50 [ 90,666.40 | 97,561.00 | 37,731.90
RATE (& 5E8%) | 5,864.8 [15,356.60(38,041.70 |56,920.20 |72,705.60 | 41,775.10
Rk AE S B 819,465 |1,636,687|2,122,162 |3,452,570 | 4,159,997 |3,854,643
AR 13 56,148.60 [97,325.90|96,212.60 |{130,414.30(144,209.20(118,951.80




FE 2009 2010 2011 2012 2013 2014
j: AL 1,052 967 918 870 861 885
N
g PPEIAE 241 228 225 226 226 219
&t 1,293 1,195 1,143 1,096 1,087 1,104
48 T (7 55 9 $%) | 56,632.00 [79,419.3 | 62,212.7 | 61,747.7 | 75,928.6 | 71,414.3
A AT (BT & S5 8%) | 27,987.00 |40,503.8 | 47,783.4 | 48,326.9 | 39,597.4 | 56,543.9
3 3,762,160 |5,277,856(7,312,198 | 7,154,323 | 6,425,265 | 8,714,460
AT E(EERY)  |164,072.80 |197,273.4|273,773.4 | 338,615.6 | 490,072.7 | 582,397.9
FE 2015 2016 2017
%Ki 845 809 804
B g [D
T 5 MBI A E 199 173 154
=¥ 1,044 982 958
4E T E (B B 9EeE) | 73,076.6 [80,814.10(104,763.00
RRACE (E B oEgE) | 41,779.4 | 43,540.2 | 63,147.4
il 38 & B 7,476,748 |8,087,668(10,645,727
AR & (H & R) 675,361.2 |693,168.2|786,850.1

BB AR ¢ BGE2R K 5 B

http://www.londonstockexchange.com/statistics/markets/aim/aim.htm



http://www.londonstockexchange.com/statistics/markets/aim/aim.htm

{f~

Ra 7F SR AT

A EEF AR BT B

(—) AEEZSHZTHE

G o NS ERBIRET S AN EREHEEE - A
M HI T TE o R R DUORCE IF B4 > B SREAYEE 2F T 5 4
THSHAY ~ NIENARELT -

FEHE—HH T > AR ARZET  (EHAAIEEE S H ( Department of
Trade and Industry ) N2 /A& FME B E ( Companies House ) H F LM &
sCHIE - AEGMEHERMERIMAESTER > SHER - & 3-5#E
(XHAEZ TR BEERAREE  ARBITAEAEGEEH AL E
TAMEMHEAXFEEMFRE -

(=) AEExR LT &EKHE

HRHRENETHAFMNS  BRAEZTIE & FE 58N =M
TR0 E B HE T RE M B R0 A1 R JH R A R i B e H AR BE SO F AT
BEEF KB (R eI HEERE) BTFX - & TR A EEMWHK
DIER B EERA LA S Wk —{r EHERHE TREE S M A
M EEEHEE B AEE S EHES EHEEM AR KEH
TR R R REEEEE > HBAMEAARZE I EZEAMESR
B MEHRENFEE FTEEERE - EEFREBEZFTOFANERENEE
HEHANBNERNMED #TAFARENERGH  RITASHNAE
W SHErAEN RS R CHEAKRESHE  ARZERTTHESE -
FramkB RS EAFeEL kR TR TESZS GEE
sy EHEERAETE]  MEESZTHETEEES -

MKELTERNS > £k BFEEHE ( Financial Service
Authority » FSA) FRILFIHG ETHEXE R > EHMMRNEBH X HMAETE
T R o MifE FSA B¢1L1% » Official Listing of Securities Regulations
2000 ZfE FSA H 2000 E 5 H | HEEBEH H 2 b W B EEEEDN
EHE A ( competent authority ) > Y 2007-2008 < @il & 1% » 35 5] BLRF R
EHRESEMEZ > FSAR2013F 4 H 1 HEEIHEE > A&7 e
44 % (Financial Conduct Authority » FCA)BWAT HHBHFE J7 - H Fil{E i 258 77 %
5B EMCH RS S W TE 2 7 0 UKLA ( UK Listing Authority * FCA T & #Y — {&
) BEFEELT XG> BEZEEFE " LW AT, (Listing Rules ) >
WHEEFEBZSS LT MRRAEFXGHMAAERECHTERXS

7 —39



(trading) > —HEWMBEEFEEK > FELENAEEEZA T DUE g 2
56 o3 A8 Fh AT b T R o 35 0N TR S AT f A8 22 A 5 At 2 ATMC Alternative
Investment Market ) #H 5 » HNHKREILIEE Lk E - S HEANS
UKLA By & » EHEES M S X GNE SR ETS -

A EE S BT RE

\ RBEEF ST
[ UKLA FRZEEZE ] [ L5 ]

[%/\f%ﬁiﬁj}%ﬁ(oﬁical] [ AR ERNER S ]

FSA f£ 1997 4£ 10 H HiJ& & SIB ( Securities and Investments Board ) » & — {iE & 17.
B IE BT #% A, - 6 fiK#8 Financial Service Act 1986 K Banking Act1987 2R #h 1T /\ H
77 5 {F Financial Services and Markets Act 2000 AY$ZHE T - FSA & Hl & Bl iR #% % -
MR HE 2012 4F 12 H 19 H #t#5#Y Financial Service Act 2012 FSA 7 2013 F 4 H 1
Hf# sy > Wit d FCA $WiTAHBARE J7 » FCA A = T8 # /F H 1 (operational objectives)i:
WEREEEEHEENRE REMNRE S EE S R0 B I # A5 FN
HEEMNA 25 -

o EEEGHEHEZER
(—) EdmHEHEER

NEEMBL G R ENEHBEL G A AERT 2 EERE - (HDEE L
i ( Premium Listing) : A E AT EEE M GHE N xS EE - HERNKRE
ME ()R #E T (standard listing) @ 2> 5] 200 283 i & B HE A R E 1Y Z 3K
(EU minimum standards ) > HE & 0@ E - Frllg N EES FLEHLME

=
[T

A B 58 25 28 5 Bl BB 55 F R B (Premium or Standard Listing) @ —f%
FE R 4EEN BEEEIUANASNHAE - AFHEBERE 8
HEN G ARTFHEFRNEREESERZ - BE L AL ELHE FE S
MAE » B EE 5 5 &k UKLA el sfdiny F i B EFEER D m
fE 1 UKLA & a5 F F v iR - ZH [5) B 8 ffg 3058 2 %X 5 At A B 91 20 1Y
foh P & s 5 M0 AR AH B SR 48 UKLA AW SE il R S5 B H 12 0 N EH A
AT 48 /NEF - IE A UKLA HEE B R ARG 7 X G HEHELS -
— ARV B FE R 0] 228 N 5% ¢



MAERT 12~24 EHE | BE 55 K 5 g R

T 20 2% B R B T A

WEE DTG ERE R AR
MAER 6~12 28 | R AHRHEYRE

& B4 BE SV S

)25 3% 55 K $4 (8 #&

5B — R W) e b R

H 5 9 F 1% 2 UKLA

E1 52 5 Bt 4 BE 1) 20 89 Th 7S R
T ¥ oy AT Bl i BH &

% AERT 1~6 2 8 ) Fe B B R T

SERA BRI E 2 5FEF R ( due diligence )
NN g R KK EE NGRS
E= A UKLA ¥ {4

AR 1 2 SERCFT A S 88 UKLA #% 4
TE (8 KK 3 5 ok

A ARRBEE

%= g E

%A E A TF =X RE AT 48 /)N B R A2 A B S R
ERXEFHFEHERXS

Y+ EHE A
EAZEBRBRZS

(=) AIM L fig 55 &= P

1 - BEWHY
H 55 £ AIM ( Alternative Investment Market) H R EH X EHEER ERE A
( nominated adviser) M R4 BSEHMEAMGER BZERTEIECRE A KKLHE -

2 ~ fHEFE AN (nominated adviser)

EERBANEE —FRLEHRTT - EEMEASKGETAIEL T > I HIIEHE
RO AKEMA LS ERA T ERE ERE ABE - BEEKBTEERE
A L FEME VAR S “AIMIE ERE A AT”  (AIM Rules for Nominated Advisers)
R ERMHBAERE - SBEMRBE A ZBRE B

(D#ETT = 8% 38 & (due diligence) » AHEPRHF A B HE &S EAIM L -
OERHAF A EEESLAENELERAMTS LT AN ESERA -
G)IEEHFE N T I KT -

(4) T 58 A BE B ATM _E 717 52 {4 1 2 {5 -

G)HRX G HEREF AT EESEAIMER -



(O) R HEg A FELNF TS EiifE2EH -
(DAE B B35 A FAEAIMB R R EBEE AN > BELF M BE > WHEfRLH
RERF & 7R AIMM AURT A 2 2 75 -

3~ &Kan

Prig E R ASNHEE#HBE AN EER —ERBAX S22 B REEELEL
Mo REBEHFLAFESRAERE-FRAFEEG HIEERBEAREELLCH - KHEAE
HEHBAFRZKRER  ECECHERXSERNENEXSReEZAE -

4 ~ B
HEE R ES O 2 F 0

(1) fRAIM ZHREREAFARHE (BEHWBER - TEEFEHAER - LTEK
R-BEEENRE  Z2E&E-FHMN) -

(2 EFEgNAERE L LEHES -

(3) FEIRfEEMRB AN ZBEHE -

(4) FEIR&E LR ZHIRER F -

5~ HEERE

HEA—(EH R E LR ARSIHE (Admission document ) A 5 8 8 T 1%
BERR HHEEMREBEAERLEERBNZFEAFEZEE - AEFMHRN -
BEFWHEAZE > NBEREERBENBHBLFZ A - HREEZE N
WAGREKEAN > AIZEENEEXLGMZER > A TEE - #HEm =%
H > HBEANGFRAAHEFEEN ( Pre-admission announcement) T3 & FT o
HEm=agxH HELEHALNHFBHEHBEE > WK HFFR (application form )
FAFSHEFEFE  BHEBEMREAMRRE "IEcFREANLEHA, THE &
HE > —HEXEXGHA EXSHAMUIEXCHEH » EZEEGER -

6~ HeF Bl ERERTETA T

[ 72 % RES
T e ERE ARKEHEEY S TRPEANT LB ER S

R > DU B0 38 G & P JH ST B & E] -

5 00 ~+ 18 pEX 2 FERFAE > M BRI (ERIPESR) - AER
A T (A > SO RE A R BT 2E S 2 e 5E

Fh—~t 28 |FETHECER  EFGHEERRET EHE -




= FEEFRER K AIM B R %
C— ) B X W pe R 4

B3R A B AR i 208 2 K 5 T B E L 5 > A& UKLA kB " b
A Al CUKLA’ s Listing Rules ) 3% 1& - HREMRAEFEE S LT 5 5578
HHMBGEF X DT EBEE 77 2 X5 (trading) » —fRME > HF L H
DR & NHLERE o JTREIEAT 2R S

1 -~ HELAFE N HEKRBEMEE 2SRRI ZAEBETZEREMT
7\ &) (public limited company) °

>~

2 B AEAERL SR B H R S E G E Y

7% - LAl i B BT 0k R B B T R B E N @ O Lk

3 HF = AE BB R T R A R R B s A 3k
AR AN AAEBRE S FRAEERL b2 EAK

SRR

4 HBATMEERGEEE AR N AEE R (L5 R
FIRCE AT - B AE ) R BN R 4 2 R %% 58 -

S HBATNEABULEATOES WA B E0HE R
S 25 S BR R - — AP IS S E M R M 5 5 48 R 8 A )
30%b ER Y 2 R R RERBATEEE S X RENF -

CHELAFALAARREANEERESUME LT RKE D 12 EH

_H:H

Rull
il

(@)

B2 -
T HRHAT ENEELER 259G B g KRR -

oo

CHELAEATREETROSEAGSERREFEEE - E
EBERL TR EHFLAALTRODEEESNILSHE -
fR¥Z UKLA " B AR Al - BEE A E - B2 A% R ER A E 55
AR EZ EmiAReE - KN bR -

() A AIM H pgofE

HoamES — LR E AN Nomad) ME B &z A& #EATS & 550
EAFZANBREPIAFEBELMEN ZSBEMEEGE K
4 A (broker) > HEEIEHA - gathl > A LB ANKEHRR K LH -
ZEBMEZ HFELCABFEEFLTXF  ERTBEEHENEESE
Erdl(E 8 - WBRIL - EBEE MR > Ll b0 & AR
BAEUWE -

(=) B AIM b HE # R A o


http://www.londonstockexchange.com/companies-and-advisors/aim/for-companies/choosing/advisor.htm

EoNE B E TR ZRE S ER

{bﬁt Sl E s R R

.,\/E&Fﬁx%éaf?

XA SRKREREBE (XEEKIEIWE)

CFHOEE 3(@5743,5@Eém*%ﬁﬁjiﬁliﬁ?”‘ﬁﬁ}%‘(UKLA)f‘ﬁﬁffﬁE
=

S HEFEEMHE EMRE A (nominated adviser)

6.9 A ;xR EMWEXK -

FHEEREOT

(1) HFAECHEREERE A LKL -

Q)$%“TZ%%%Q%%E$§ﬁﬁ%°

(B) HFAHEMNEAEREEKRIIAEBAREITAA -

M)$%&TZ%ﬁﬁ%%ﬁilﬁﬁlzﬂﬁgﬁE%ﬁﬁ
et R G EEAERBEALSMEE AIM A E % H
[ Sl

b)) EFEgELAEZETFTAHEFREREAERZEHER  £1&
HEAAKEZHRE -

(6) BpvwmAiZ B rEEHEEE /D - FEEEFZ A F B LYK
i HEGBRA(EESE HAEEXFI)AFAELFHEREZRZ D
EHEBE —FE NN EERE-

- BmEEF ETEAEMFEERE

(=) EMEMFEMFERE " MBAEIMETEHIFEERF EHAEE -
THEZEFEEERAAL

AN E WA

(1) H 5877 BT & A Bl a8 5 AT il R 2 10 P 10 & A M Z R 1> HL AR
HFEBREEMHF LHE -

(2) B 35 A 78 3 & it & OF e 00 30 580~ & A LR HOMH B M e AL S E
WEREAFEER - TEARMHEZESHE -

Q)YHF A FE AN HEEZ ZFEHiRE -

(4) 1 ST Eh 2 M E R -

SVEHMENKELS -

O)HFAFZEELNHARERLEEH ZHL k&l -

(MEARRZABES LHLAEETHEFEFTEE WA E

(8) HH &5 A 7H A BE 178 JE 3l B F 98 12 70 (T — iz #E A R 2 7R
o HEE NG R Z Bt~ FTAE EXRX B L HEZEREEDN



PETR - HE AL HAEERPAEEG GBI N EMZERKER -
i AE AR N B R B PR 2 [ R VB AE H 4 BT ZE > HHEE Nt R A
BREDMFEHBE EBIRFF A SRR RNZHE - 5 HFBEEER &
2P b JAAE B S EY By T P R R AZ W5 P e

OB R AEEZ ZRELR AT RN - IREETELE  ARFA
W HE S Pt A S i = B BT 2 A BE R -

(10) JET =~ H] -

ADEMTFEHFEANES - LB A ER - B2 SF R T
NEH (B EmEm ARfem A ) AEARRIEHEZFTNEE
ia o7 B BT R BE S AT -

2 EHRHEZRERERTBE -

BRI EFEE EHHRHAE  HoREELAEREZEEEH EPa
i REMENETE - AFRA - EBEE - BRI - EERE -
NFAERNFEMAIZHENESE R TRBLZAFZEE > UEBERE
NBEAR IR 5% b 1 5 B 35 i Y I e 2 H -

3 MMBAERTMEHEZI X EAT 2 -
W0 78 TR i B EE S PITIR 5 2 SR LS

(DR BV IAEIE S 2 30« LR EHF Ve - Rl A E R T
ZIEH - AFHE NEEAEHEFEHNLHEF ZAFEENS
X EEERERNEEECMBAEBZ LTNEGRSE -

QHFRESEARANEEX 2 XX/ HEAEEHAERFEATIETFE L
AT AR EZ &R HELASEHEEXFHSE - I LETHEAH -
NEIRILFEERA - A EREA - ZHHEFEEFE 2 LT RHEAER
EREHESE -

QHBFEEGIREEX XM HAFLAFHEZ AT ETFEMA R
Kz -

(Z ) AIM EEMFEFEHTE

1- ARG ABEEFEFFENF  TEFEFERE  ERE
AHBEHEER ZANE
Zi

(L HME AIM HEX G ZHFEEFZ T8 -
() FFAAZNHE BFREEEEHFRELHE -
(3) A & Z M AR M -

(4)~ = &8 B E 0 s B & -

(O)me it Z @ k RAKIYEE -

22 FCA Prospectus Rules https://www.handbook.fca.org.uk/handbook/PR/

45
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2 BHR GBI EXREBALE AIM HBEAFHBEEL N&EE

MEENEN BEEBEAFEFREEM AT EMEEE NN
e EHEBRIHE SRR 1I2EARNEE A EERE KEMHAD
AR > AR E AR E S I S LEEH T -

()fE#E M 12 MHAN > M — T EFENEEBERNEEBRE —&
g DL BV E H ECHE M A ey E R e

(3)10% DA ERBER Z 8% KFR -

OArElHEREESREEHEF -

GELAHAKHEEEEHRZRERE A AIM &R H K IE = B &
zmE MmN E - KEFLRAEARILIZRGHE -

SCHERFMERAM B HEMIIEE H L E - 5 F M B HEMN
FER M et 2 B s > WM B HENER &R

i &% -

4~ B AN HE
H AIMEEFR TS 2EREILL  CERTFEREHREEAN
LHETEHE > HIL > ASEEMA AIM F > K IE 1995 4 3 5%
7N B HE B H ( Public Offer of Securities Regulations 1995)
HME MHABRBEXX G MZAEZEERE A(nominated adviser )
i E KL (nominated broker) - B Z0H :

(1) 58 € R B A ( nominated adviser) @ HX G & EZEE
REAN BRELAEAFEZEEHEAIL —TH > 518 K& =
B AIM W HE > MEARFEHBESEE - — HHE P RIE 1994
R s R 5 Bl MR Al ( Traded Securities ( Disclosure )
Regulations 1994 ) HE » A ARG EERE ARE > LU
MEZE  ENBESEEE  SHIWHELEERS - L&
Bl EmZ 2B TEERNEN A ABELEFEERE
AN HBERBAZEREA KBS &L > gatdiemAf -
(2) s EK 4 g (nominated broker) : 5§ E K & i L H K X 5
FriNg Bl HETEEFHAZ @ (a) W& A EEHE
(market maken)ifF " DLix KR HT A EEE T KkKEKEaBEEH (b)
& AIM B EE AL 5 2 SEATSPLUS 2t EZ & - L4 > B
1995 £ 6 HiL » Fs E K L g /H B SEATSPLUS &% Iy 1% §# A
NEER WHEH TUEN  BEEARE - BER - R
Gigs ~ B M - #EHERSNT R Z2HAUERBENKESE -



h-FHEHSLELmHEEESR ZHE
(—) ERTHHEE”

1. F ™ & (admission fees)# &
IR ETHE G W E RS2 2 M ( market capitalization ) ZKaT & -

SFETAWY ¢ JeEtE T EEE ( market capitalization ) > FF X 15 AT & B
Al Z st B EE RS G E AT EATEHBEEW —EEREDLT > IE
RELE&R B EEEN s —HERSEEINZEH a5tk H
I E20% Ay &R (VAT) Bl B &S EM Y VIR FH#E -

o FEEE R I YA T G E S R -

(1) B 2~ =] B ] R 2% =] (8 78 AR ATM 3 3 2% =]):

QT ERIER
i 18
(HEHEE) | EMiIl—5FH| s=ZH
KA B L g (TE§%)
INTA
ER
0 5 BI/NE 12,500
5 50 1,635 86,075
50 250 615 209,075
250 500 205 260,325
500(&) 2L |E 190 625,000
| 7 K 2 A 625,000

& C b A S H 8 17 (further issues) AIJRMR B A& EEET 5 > HTTEFR
BARHY 100 B &R H & REFTHMEARDR 10 EIgE > AR
THBEITER -

& [N 7 Bl B 1] BE #EA0 Fy 1 4 58 277 20 {H 2% (equity or debt security) #URF 51 A%
MEm&EABKREMEB 2B ZSERGTHE > H A wiE B A& D
M>rEEFINETEEALNFEE -

23

https://www.londonstockexchange.com/companies-and-advisors/main-market/documents/fees-for-i
ssuers-2020.pdf



https://www.londonstockexchange.com/companies-and-advisors/main-market/documents/fees-for-issuers-2020.pdf
https://www.londonstockexchange.com/companies-and-advisors/main-market/documents/fees-for-issuers-2020.pdf

Bl — * #5156 75 — Fr EE A F
MiE =525 B & 9

g H
Al 500 B & 5 ¥ 260,325
2R 25 B SL 8 % 190 4,750
/INEF 265,075
= (20%) 53,015
&GS 318,090
B = S E — HET
H#THE=17S H&ER

& H
Al 50 B & JL i 86,075
AR 125 5 & b5 % 570 76,875
INET 162,950
BN Q20%) 32,590
Ei# &t 195,540

(2) 73t 858

(certificates representing shares -

depositary receipts)

O T EAIER ¢
[REKED
(HEHEE) |GHmnm—d8| x=&ZH
RIRE N 7 (BLE )
INTA
£
0 5 BINE 40,000
5 50 1,635 113,575
50 250 615 236,575
250 500 205 287,825
500(&) 2L |E 190 625,000
| N EH 625,000
Bl — : fFELREE — A H
=112 5 & 55
#H
AT 50 B B kg 113,575
2K 62 H & LB x 615 38,130
/J\? 151,705
B Q0%) 30,341
EH&EGE 182,046



Bl =

Fab /B —HET

H {71 {E =2,000 B & 71

Z M
Al 500 B & SR 287,825
AR 1,500 B & JE k5 * 190 285,000
/INET 572,825
B (20%) 114,565
EHEEE 687,390
(3) AIM H ji A =]
L INCRISEE
i 18
(HEEFE) |SHEiNn—HFH| Z=a&H
PAELD R o (HE$E)
£ )
0 5 /N H 11,250
5 10 1,130 16,900
10 50 565 39,500
50 250 295 98,500
250(&) L E 135 126,000
| EAZH | 126,000
®HEETEHN
ME/NAECER 1.5 B8RS0 ARE - B8
R L 7 {E W &
i 18
(HExRE) | BEM—FH| E=&EH
VAN A bR ()
N )
0 1.5 + Y &
/e H 9,375
1.5 250 240 63,000
250(&) 2Lk i K& H 63,000

2 ~ % (Annual fees) :

(1) 5% B 2> =]

O EFFEFEE BRI —F 9 HE’& —

HEMT

SHE

e
B

K HZ HE R Et R A

B &1 173

[ AAS
5T E



¢ ot EM{ESE (market capitalization) » A6 HE WU LA 2 H & %

5

- REHE (EEIE) RUS (b) PHHEERT

- BT AN E AT Y B (RN A%

=8 M RIFIE (a) FIR C(c) A e

REEACLE) | BH&AE ZRY A 1= B A (B %)
(a) (c)
12,500 210,000

it 10 WrEHE AR 2019F 4 H 1 Har b > Hig

SE2MHEAB209F 48 1 HEHE

¢ GFE-HAHEXA 1A 1IHE 2B ZFEGEBME

HEHE 30 RN -

& T HEE Y O E SR REE B R

SEE R 155,000
SEE B 210,000 BLEE -
YNNI

% PE B AR 98 2 =] i H O 2

12 A31 HiEZHERE - HERLEL 365 -
* EEEFIOHOHEBSTAEM MHEGUEMEEERZ M E K

R

¢ TR FEEAN 2002 2 %M

Bl — s - &
HfE =212 5 & 5 EE

212 B E R34 B/ B
INEF (R E )

=M (20%)

FEAE

PI— —tEmed s — £ 8
E = 1,750 5 & b5

1,750 T # 355 * 34 35 % /5 4 9L
NEE

B (20%)

3

& H L)
7,208
12,500
2,500
15,000

& H L)
59,500
59,500
11,900
71,400



Q)IEFE A E T E T

¢ FEFHHEUA —FIHREK - EXEHNZTEHBERTEER  HE
EEAT > G EGAR L -

& st E T {E%E ( market capitalization )

o

O RF TR VU R A R B

- RETHE (EETESE) U (b) AYHEEEY -
- BT NEM R REMESE M2 RIYIHE (a) FIR (c) 31 -

(55 (B 8) ISTERES  Pa S = 22 (P2 8)
(a) (c)
8,160 33,075
¢ FFE-H#XEH 1A IHE REAZFEGEBNE > SNELHER
#HEHE 30 RINGT -
¢ HHFENAE A RIS EE  REEOERE A #HEHER

12 A31 HiEZHERE - HERLL 365 -
¢ EEEFIHIOHEBSTA#EM MHEGUEMEEERZ M E K

HEEE -

Pl — —tEmsE s — F 8
mE =212 B & 50

212 HEBERE 34 LB/ B L8
INET (R AR E D

B HEMR(20%)

FEGE

PI— —tEmed s — £ 8
i E = 1,200 5 & 7 b5

1,200 B & 35 15 %34 L 5% /5 B 8 L 5
Nt (EEE M)

BN (Q20%)

FE G

& H L 5)
7,208
8,160
1,632
9.7192

& H L)
40,800
33.075
0,615
39,690



(3) & 4 /] N i B (AIM F R 2 =] A 78 A R A E)
2G5 X SN T R R N & - SR T -

T1E (H &) Z M
RKREER | DR (BE§ )
0 500 11,000
500 1,000 55,000
1,000(&) A E 110,000

Wl T HERBEEDRGEES R G REATSER ARG R
= A 2L =]

(4) AIM Hf g 2% =]
¢ BEFHFRUN —FIHRKR - EXRHZITEHBERTEER  HE
BRI

i {E
(HERF) | BEN—FH| RS&EHA
jg;?z A E RS (B8 )
0 250 | H/NEH 8,700
250 | Pk 30 105,000
SN B 105,000

e SE—H#YHE 1A IHE REAZEEBYEEME - A LHER
22T 30 KNGS -

¢ THFNAFHAEBLEMNMTEE R EREAFEHBEHESR
12 31 HIEZHERE > BHERDL 365 -

& {7 AIM FREASEANES 4R HREEMRBREEZERBE 2D
H o NEBEFLA T ESE -

& TFfig W 25 5 5 P i 35 2 R W 1Y N B RN 78 ZEEE S A LR I S AR
%} o

( =) AIM M E :
1. # & (Admission fees)

R R DL B e T (E ST F 0 H AT R B A% &/ Y 11,250
b5 ~126,000 JL g - A E L H S ZE HOEE 30 R g -



2. % ( Annual fees) FFE 2 FEETHE U T *

i % i {H GE#E 4 1,000,000 5 555 | R EEEH
0~250,000,000 3t NA 8,700 L &%
#8 i 250,000,000 HE 30 105,000 3%
€220 FHEFTHF L HExH 1 A 12 (# A Z i@ 5 B - #5i B & Al

A auz\fEEAés‘?i‘? H# 30 K A& -
O HFENAA A KBILHAEHEHB =2 %H8&MFEE:
2020 fﬁi& tE f 2 ik #8 & = 8 B HE 2 12 H3lHIEZHRE
KB - R DL 365(F 4 A Bk DL 366) -
@ K AIM 2N E AT F 14798 17 K A U B T i R 2 R B IE
AR M S EE -
R TR MEEBE AIMBY A E » KN HMWRE W& FEE -
Source:
https:.//www.londonstockexchange.com/companies-and-advisors/aim/publications/fee
s/fees.htm
AIM fees for companies and nominated advisers 2020.pdf

CHEEAY RSB ZAE

(= If}i ME CEBEFNRLECEERTSIIEEEFIERRERE
WEEF o EEWRE KR ET AR ZAEEFEUTERS I’&E%ﬁ%;’é%%ﬂiféu\
R ”%EH C WHEEESTRTE EEA - DT EE D T E S 26T

A EEEES EHEEERD,

E A E AR M B AR AN (Listing Rules) 3% i [If %5 & sH S ;

A B R e TR R MR Ad L S AR O R A T

BRI 5 EIH, TS L= B &,

EHARINEESBSEEMS S ST ETIELSE

AT ESHE A -

= R T E (Underlying instrument) #¢ & /£ X S 0F > BfsS sz =y TH >~

B HAENTAEMERE & ( Securitized Derivatives )

8. & — {2 % (H &Y T. 52 (Underlying instrument)#% & {2 38 5 B » B &5 —
& 1 E’JI/E\Z%%‘MEMQE M pE i ( Securitized Derivatives )

9. BEH 5 —F EE 75 al B A BY b #1858 75 (Listed miscellaneous

security) ? muﬁﬁ%?ﬁ%%ﬂi@ﬁ”%ﬁ? Wk 45 sz R Y 2 FETH RS 75

( Miscellaneous security )

~ O\ BN

2AIM EfEAFEHAGERS 14550 > EMECEENEBRE @A HRAMKEE - #5 AIM
NEEEBEN EFEGHEREENELAEEELBE EWEXERKBTIHNGR - LA
HBERRARGHEE - HREMAELEWEE > AREAE AIMESETE SRS Z AIM A F #
BT HE - MREAREEMRBER ZAEAEE AIM A5 ETIR S - A0 78 E # 2 ) Bl
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https://www.londonstockexchange.com/companies-and-advisors/aim/publications/fees/fees.htm
https://www.londonstockexchange.com/companies-and-advisors/aim/publications/fees/fees.htm

EFERMAG R TEERAHS S ZEEKFMEFERS -
S EmAEIR A EEEREAETEFERLS -
(=) AIM T B E -

1.AIM A =5 &K AIM # Al ( AIM RULES FOR COMPANIES)

2. AIM R E#HEHIEL 5 M A L Lk

3. AIM R E R T T5RAEU LEBEX L ZH » DA
1k %2 5 Al 20 {E = % H @ AL 5 Fr s

4.AIM 2~ 5 B R & 58 R A Uk B

SAECEEZAEZTEERBEAMARR —@ A AL EER -

t - FEEHFLXILETSHEE”
(— ) FHRHE:

I~ ERBETRAUFZRZFEISSFTEEFEEXGN ;

2~ EWAEREBHRE LT ZFHEERESEE - 610 - ARFRE

125% (HFEERBMFCA—REAFHEN —EFBHANKE

BRIELBEHKERTEREBAEE BEFEREBEARBREA

)

3I-HEXGEBANER

4 ~ % BB N E (Investment entity) A HEE B E L W K H#E
(Premium listing of equity shares) *» AT T 2 EE F iR #E

5~ % EH AT KK E W ER (Reverse Takeover) ©

(=) AIM# =&

1~ AIM AEETEXSEBNMEAMLLE > BI85 A& IR
B o

2 AIM RN EEREFRE AMAR — @B NI =R > 8 # Kk
LG e

3 AIM AFEHEKRRG TSR AEUEEEXRLERSGEH - R
Kb G HAT 20 EEHBEBAMHREEEHKEE -
4~ 8 AIM & 7 B R % A 58 B S A U By -

25 FCA Listing Rule 5.2 Cancelling listing



ANV -3 -y br

NEIHEATS ETEFHAARBEE (Public Offer) - BL & ( Place)
KA &3 (Introduction) F=FEHE > ENMEEN —FEHLE FTEZENH
EENREREANTFEK -

(—) S HEE:

FE O BE BE & 58 (8 U5 A T - ARCEH PR ST R £ B8 B A RL A Bt R 1
B I H R S BRELS B R B Y 5 7R A & B 0 B R O B O
BREAMERAREN A - —RERAFRIKIEESE A L F Fr
PRH -

(=) & :

FEEREE ERAFNKRDIEEGERNBEBERES  SKELF L
WEEA - @ AFEEAR - HEAFHARANERZERRES - AMaE
/AN RN e S8 TR o N P (R A= e = o [ S O i

(=) /ré:

NHEEEEGEATRARBERE SN E > ~F EHA AR
BEAR . —fREANFEEEDHE 25%HI B 0r B KRB FFA - H I HE AR B8 5 Bk
AR — 50 AN AR ER - HESHEREED o R’ A LLE
R HY A T Bl A K - NBMEB AT TR EEAFE I RS S
ERE RS S o A2 BR A

26 London StockExchange Methods of flotation

(https://www.londonstockexchange.com/companies-and-advisors/listing/float/flotation/methods.ht
m)



https://www.londonstockexchange.com/companies-and-advisors/listing/float/flotation/methods.htm
https://www.londonstockexchange.com/companies-and-advisors/listing/float/flotation/methods.htm

VIR

Bl ZANHE
(=) BRBBOR R

RBAFE EHAA BREXBFFE LHZAFLALMN EHESREE - |
FETG EHMAIZZK - & HH N FERF SR E ATk -

\

EH&HBEMNZFEEE  TEHEEMAERAEZMEE EHE
FUTHEZHE - FrEBEI A Loy @ 8 A g I & B P =L

1~ EH e
EHEZREEF AW B#®E > fla

(L) 147 P 5 5 00 (61 F 40 RE 22 B 3 50 2505 2 47 FEE 5 0
(2)F 47 18 55 SR 18 0 161 F 49 B 20 1 R 25 0 2 F SR RE S 25 o (AIMALE
= M8 B P )

2~ AEM -

FTEEHH EHAFEFENFEG S ZERBUEREEHER > A
Hhig L &EZEHE  fla:

(WA ZEEBERRNKRRFRZEGH EFFUKABZET WER
17 A B fie A1) o3 e Z & E

Q)R ERIFIRECH ZBE > sHERBEEEILINENZ S
A

QVERZRGHE T EER 5 HH

(4) 2 =] PR U 25 B0 S 1 YL I

OIEMERBEMHEEENEHF IS

(O)ERZEHBAKLZEIH -

(Z) BB B E B ®] G K

(WFrFER B EREXEI G ZHEEE SO (RNS) -

(2)RNS #8255 Z B AR DU Or A B s B el AT 55 > WK %
VA BN R P 4 SR & BN R U (1R

Q)AF A EHERE ERELEE ZENERFH AT Z RNS > IR A’/ X
FIR Z Ao

(4 & &N AE R 38 K152 5 B il A w8 &6 H A58 =& > B w] [5] 5 48 K15 5 B
B H At A



(=) BN EMBEEZ S

(WAEREREAN - BIUUKREAHAFEZELOERTSHZEE » AEFERE
BT &A1 B 2 E g W R LS & F e (a written warning) = g R DA 5%
FBIOE LU T 2SI REERZ2EREDEEEEZIER S - — &1
S X GFgEREERBEERNE -

QB HE LFEF TS RKE A S 2 R E o WA 5 2 Bl & 40 5 1L 2
Lﬁég\a °

Q)EMEE ML EBmmAE L AEEMEElE KL EE(T > NEF
WERELEERZL S —ERAUFHRG 5 - &5 — (8 A Himih R EE

oo ER UM #AE
() 5 B 5 (AIM Market) 8y < By B2 4] 4p 5 3

FiAa FHEANEE®EIE AIM RULES FOR COMPANIES >
ﬁﬂ%%ﬁﬁﬁm’lﬁ SR E R E N RN H E K E R
W BF H R AR o LS FERT S &ﬁZ%k\ﬂk?
L@Lﬁ\ﬂﬁﬂ BEHKREFHEAZE 2EH - EEXL

- FEEWRE - E2XHBEHEE o B LEAEEKE
%%Zﬁﬁ’ﬁ%%ﬂ%ﬁ%m?ﬂ%w:

(1) AN ESZ QA -

(2) #RDLSTEE -

(3) #EHE -

(4) &1 -

(5) MENKEFIKZEIABIL A EHERK -



e -

HH

A EEF RSB kR E
(—) £hHEHERSHE

i W6 77 5 5 Fr i £ E W8 75 B 38 5 111 5 By Main Market » £ 20194F
HAEEHI300R EEH K EEMN KM AT B> EREHAE S BUE - B
'E b2~ 5] (Premium Segment) ~ {24 |77 2 5] (Standard Segment) ~ & & L
i 2y = (High Growth Segment) PL K B #¥ X & /% =] (Specialist Fund
Segment ,SFS) > X HMAH A~FE LfEAE - EHEsEBEAIBEERKE - ETF -
FE/ERE(GDR) - B ATAMELE - REMRESNEF TEZNERHEZR
B g i & (order-driven)#Y & T 38 5 2 48 (SETS)ET A & > it &) M4 8K HY 58 75
I E 250 R A ¥ (8 2 55 il [ (quote-driven) Z 22 5 2 48 (SETSqx &2 SEAQ) #E 1T
Loy

1~ FEGES B E
(L)L«
()44 -5 B
(3) i A A
(4) (8 B 25 i 35 7 A
(5) A 48 42 5
(6)5E % T B &L 40 7
(NERGAALH

2 ~ A F IFF
BEH 220 BEHXSEEES X > RNE&EFETES KE AR
AE - LEWREG - SHLXGEEE AT -
® F | 7:00-7:50 B #2 A Z= 5L I B (pre-trading) e
® HF | 7:50-8:00 [ #& & & 38 8 (Opening auction call) > & #7 5§ ~ il B
BINZEL > ZFENIERFERIAARERLEHMERXE > 7 8:00 2L
EamELEREE -
F F 8:00-12:00 % # %2 55 (Regular Trading) °
® 14 12:00-12:02 #2 & & 5% {H (Intraday Auction) » A 8 ~ fifl B
B Zst > N 12202 LESHEAER FE -
A 12:02-16:30 # # %Z & (Regular Trading) ©
® [ 16:30-16:35 U ##% £5 & i {8 (Closing Auction Call) » ] 54 ~ fif]
bR~ B Fzs)  AEWEE -
® N 16:35-16:40 UL 1% %2 5 (Closing Price Crossing Session ) ## X
BELS -


http://www.londonstockexchange.com/companies-and-advisors/main-market/companies/sfs/about/about-the-specialist-fund-segment.htm
http://www.londonstockexchange.com/companies-and-advisors/main-market/companies/sfs/about/about-the-specialist-fund-segment.htm

3~ X5
()X 5 B Ar
RN GEMBE  RINERTLHEL K 2 THEZINRAET
HE 5 99,999.99 x NMS » & B 8 & B =8 A N A B8 ~ i #
Fo i % (8 S g b 5t B NMS 80 - W BN 2

(2)55 (8 77 =\ f B E 18 5 7 A
LLFE MR E F 3 5 24 (SETS) K o
1.5 % ~ #2 tF (intraday auction) R Wl BF R R E & Wi E - AR 25 &
B A& 8 — E EL B - BT A 1% B Wi 2 E AR 18 2 18 i -
HEPIHFRREELSG T BT AHBRFRERBES K -

(3)Hee (8 7 2 B8z
RO B St BT R - AT BT A 25t E A E
ETTEEA > REMBLZAERZ O oL RETEIFEEA -

(HZ st A
PR{EZ Gt~ M E &5 12 L PR {E 2 5T (stop limit order) ~ {£#HZ 56 (stop
order) ~ /K LLZE#E (Iceberg Order) » DL R $EZE A & F 2> 18 5 R (8 = 5t
(hidden limit order) fz {8 2= 5% (mid-price pegged order)Z » & i p% J1 0] 1F
THeaHEZHEREEZET WMAHXSHEHGE NS 2 EERE -

(5) i {8 5k ik i PR ]
I Pz {0 5k K i PR A1

(6)5C Zh [T it 45 it
ARREEA BTSN "X SEEEG, -

(Tl sz = 55 B 15 16 e

B RBERFEESREHE FRGUMEBEESHEZ B
A EREBERRERE Y —EEOE KT EzEKERS 5 r#Rk
RIVEGEE - Aral — E e BT AI e E e A s e i - 8190 B A [F B
2H o LEBIET A 10%-25% 2 f

MENERRER IR T R ERE > EREBEEEEZ —F
EEBIHE - RAE SR A A Rom e &l oy A F B4 > SRR E A 2 — 2t fl
FIUETHY 5%-25% 2 [ > HEEZtEd - HEEZEkEE 2 0 ERRES
wifE -



4~ tHEE H

(HhFEE
JLEAE 1986 4 10 H 27 H 55 & Bl R o B bR i (R 2 T4
GIRE  BXGEEEEBHWE - A RAT 24 ZIRBETE A F Y
FEE W EREE -

(2)ENAERE
HA&E NS T EIIER > 1R Bl s & 20 #HY 0.5% -

(3 T %
(NZFE & T2
AR ERLENES T EFEEZRE o PINRERETEUN 2 %
sL(FOK ~ 10C) » 55 1 (H£:(0.01 55 8%) - HhZstMBEA R E -
(i) XL T %
nEl—
P A BE (B H )/NBY 35 (@ FL g5 #0 (p © 0.45bp
A AC < %H 35 [E & 85 (Bt §5 #i{ * 0.35bp
PR s AR 4B 85 (UL g Ei f ¢+ 0.25bp
fA- v
B R AT U 11 {F £ (0.11 JLgF )
AT ATt B S H st R K& FE(EH) -

5 $EZH X 5

REEZHRGNIEEXSEEANEST » KE AN ZE B A K
MELE HZEZRTAGEARGAFZZLHE > MEHEBFHE
BEHZ PR E EE )7 &R > DL Internal Block Trade Facility &5t » i A
AW A HEERKLE  BHMEEEE RS - WRGN Z (@8
2 A FE % 8 58 2 i A Committed Block Trade Facility
Zit A EEEKS R NH&EsH B G 8E TEF > KXE
R A HEWMEEZEMITIENEEZRE -

6 T
LR I -



7~ B 7 A S B R E

fE—JL/\RNE+ At H S KE 5 (Big Bang) Z A » L E 5 %
PEREE B E —E % R 2 A EZ H & (stock jobbers)’ L& /X 5
240 75 (Stock brokers) - (HEE SR KREE 1% > sS55I DL B 3R E
FHEZEHARX GELEEEG G -

HRIEEMNES X ZWEFEOT @ 5 HEEREBRTENHREZ F
FIR1T)EE E W E 2 B 2 7 H A A& 1 5 (Market-Makers)#Y #£ 75 > 718 Bl
HRENBNESEKERS ~EHEERK  HEREHRTEHEHH
LHEASFEFE RH5EEER  HERBITHERIEZEE - B
JE B A -+ X 58 % 5 5 & @l ff 7 76 (Stock Exchange Money Brokers) » #f &
SHEMEEMEmENR R -

HEBUSEZFEILER " fREFEZEBER L (CGO)HE
A (E R ZCHI RS2 - CGO & H B A% B SR 17 B 56 25 5 &) i 2L A th &
Frgiimy —ERGES AN FREER AR - BRI —EEARS - BUF
EFEERE AL ERERAMRT TG BIRE P ET > MALERE
SRR 27 -

A B A& 508 e 2010 4 2 A2 > DL FEt B EE &)
(order-driven) F R 5 > WA 5 77 2 H B BN B 2% A B fE - B
HREME ARLE AT B EPE N RBE TSRS FEILE W 6E 5

og °

R 77 Ay EE R A
| EBETREHEH TARE  THETEHEEHRE -

2 AF JL B 58 %2 BT TradElect &8 5 %478 L ek 2 {E “F & UK Gilts(F B 2
&) » UK Corporates (%[5 2\ &) &) °

3G HA B EGEE - HEHE  EEEURBE -

4.1 H ZeLEB R CREST K& » X 5 & #H 2 Euroclear UK K % B B
EL B HmREXEBDN X-TRM 245 &F -

8 ~ H {th #H BA # &
% b 2 4 3% {8 2% (SET Intra Day Auction) £ B4 ¥ KEER 5 0 DL
R KB By s T S B o A6 ]ORN 2 Bk B < Bl EE S (MIFid D)% 2t
L el 2 38 5 & IRl (Double Volume Cap)#i i€ ©



(=) AIMM¥EX 5 & E
1 ~ AIM T 1

1995 % 6 H 19 Hfm# 5 # %X % A1 ( London Stock Exchange » fff§ LSE) %17
AR E TS ( The Alternative Investment Market » fiijf AIM) - HFi & &Kk
M8 % ¥ ( Unlisted Securities Markets > 578 USM) > AHLIEWNRILERE ~ #
BNMEREKENAEHBERL S > EPEEREEZE - g USM #HE A EZE -
AIMEREGUEAEATNTEEEES  RALENXE  WEHEREZFE &
HEFEZEEDEZAR S - AIM M5 &R 1986 4F 4 Bl i 7% 7% ( Financial Services Act
1986 ) B H W B —fE L ENHRER 5T ( Recognized Investment Exchange ) - FH ff
R m X HMAREEEHE - AIMTSAEEBEIINEHAE > HEWSHA KR
R )73 0 L fm RS 25 AT 5 Pt E AR T S (Main Market) B FT & fE > £ AIM i35 %¢
57 B AR HOR B 2 =K > BIRE RS SETS &4 5t SETSqx R4 TR 5 » 7

2~ X
(IDSETS % &% * Ze st ] fe 58 55 15 ] [F) £ of 7 35 58 5 il FE P 2 -

(2)SETSgx % &t * SETSax RS G E T E I K EPHEENVIIRE » & TR
BEXSHEMEAREEZSHH 8:00 2 16:35; BRBERX S 24 BEXLSHHEAE 5@
[ G B B Y 62 oh e (8 0 B 43 A R 8:00 ~ 9:00 ~ 11:00 ~ 14:00 K 16:35 < ™

3~ X5

AIMTT 5L B R R E R S R Bt 2 & 2Rl EF XS Z A
RO RANETRE BB ERFZ XS T AWM E TR G SR > 254/ 7 &
HIAIMAE 252 2 tH B SR T AT T -

(WZEFREE 255 T

HEMR 5K S LBl E) 2 8T 5 5 £ 40 18 B SETS(Stock Exchange
Electronic Trading System) » 7E L ¥ & %8 5 2 B fm bR T U 8 M 8 3 AV AIM A 52 2 4 >
B FEETFs LK ~ ETPCsBL R FTSEfS 8k 77 Hs - »

27 In December 2017 Quarterly Review, the 372 remaining AIM securities moved from SEAQ to
SETSqx. Please see the Service Announcement Llve - 001 - 01122017 - December 2017 Quarterly
Review.

28
https://www.lseg.com/areas-expertise/our-markets/london-stock-exchange/equities-markets/tradin
g-services/domestic-trading-services/setsgx e

29
https://www.lseg.com/areas-expertise/our-markets/london-stock-exchange/equities-markets/tradin
g-services/domestic-trading-services/sets o



https://www.lseg.com/areas-expertise/our-markets/london-stock-exchange/equities-markets/trading-services/domestic-trading-services/setsqx
https://www.lseg.com/areas-expertise/our-markets/london-stock-exchange/equities-markets/trading-services/domestic-trading-services/setsqx
https://www.lseg.com/areas-expertise/our-markets/london-stock-exchange/equities-markets/trading-services/domestic-trading-services/sets
https://www.lseg.com/areas-expertise/our-markets/london-stock-exchange/equities-markets/trading-services/domestic-trading-services/sets

(2))8 & 3 5 R (Hybrid Market Model)

8 52 5 TR 20074 3 B SETSqx(Stock Exchange Electronic Trading
Service-quotes and crosses) &4t > 45 S SEAQAM  HME N FitEm @ 5 IhEE » It
& R E T E RS 5 2 B R & H S E [E E B B (8:00~9:00~ 11:00~ 14:00 -
16:35)HY 86 (E (Auction) X Z =0 - B 2 HETWAREL G Z2REHE - RE)
MR Z AIMBEEE AR ARG HETK S -

4~ EFEAHSHE

AIMW T 52 8135 % oy Ry DL N %81 ¢
(1)ZE #2842 74 ( Broker Securities Companies )
()& pE ( Market Makers )

3)f5 E AR ( Nominated Advisers » Nomad )
MHIFEX 4 7E ( Brokers)

O)EMEE AN

(6)(E A& # (Individual Investors)
(T)HE Al i 5 £ 81 ( Other Interested Parties )

HNAIMBE A SR TSN ERLL > CEFEREHEXEANTETEHE > HIL
N EIEIAAIMAT > R BE 19954 58 75 /N B #E E # A ( Public Offer of Securities
Regulations 1995) &€ » WHBE Z X FF&ZEZEEB R (Nominated Adviser) &
fEE &4 md ( Brokers)

(s & B

HAZGZEZTEEBRMN  BRAEQNAEGHEG —TE > 5|E KRB A
HEGAIMAYE & > R EHEEE - — HHEERE > (RIBI994FEE 5L 5 N FHH
HIl ( Traded Securities { Disclosure) Regulations 1994) #E » A& {HEEHEILIEE
B RE s EiliEBERT > SR WEDLEIERLS 28 & B8
BT E - LMEE L2 ZRbr TEERNESIN > AT HEBEL AT E/M - 15
EHEZ2ESEZ HhARBRERTESELLCHE > gl lemBRA SR
HrRiX Szt a=+FE M - "

Q)fE EX L PE

EERCHELEBLTGMNTESRE HEEZEEHWUT -
QDUWZAEHMETER > M AKABHAEEE TZKEaEHE -
(2.2)% W AIMPIE Z 55 5 7 SEATS PLUS A 42 It & A »

30

http://www.londonstockexchange.com/exchange/companies-and-advisors/aim/for-companies/noma
d-result.html?name=&city=&contact=&sector=&search=search&page=3

31 Colin Chapman, "How the Stock Markets Work".

7 —63


http://www.londonstockexchange.com/exchange/companies-and-advisors/aim/for-companies/nomad-result.html?name=&city=&contact=&sector=&search=search&page=3
http://www.londonstockexchange.com/exchange/companies-and-advisors/aim/for-companies/nomad-result.html?name=&city=&contact=&sector=&search=search&page=3

BEAN - B 1995F 6 H ke » 5 E 4L 4C P H 1% 1B SEATSPLUSES I # 8 A X = & Y -
WAEMTLER > B BAM - HER - RRsia - R - 36 RS
ZHM - SR EREE - EEBHEBREEECHIa FERBR KRS E A A #
B o PRIF A 35 155 4 ot 2 s AR RIS R Bt AV T S AN B LR EE IR EE ARY A 25 0 16 58
REHENEL - BERRERGIAFREEESE -

5~ % 5 IR
o BRSPS TSR E -

6 - HEIEH
HEE18CFEfEFT S A ETEH RSN EDR > Z5X5 THEBEC TR
HiHA1E -

T ANER R E
HSHED LS THRE -

(Z) ErxmMEAERAFEEZMHERC

—  ERN BEmBAESEL ST 8 LAESINESmMREGE MG
( FinancialServicesAuthority ) Z#Z & > HIETFEEI A G - Rl 8BS 3% B 3 & 1% 28
iz A o

o MBS GG RBHRG > AETEE LS A (Rules) BE
KA B AER - BRI PR A E A -

S RERBTEZXGAAARE  FEESHIEARAE e ~ EEEBHILE W
B DA 2SR e NIEE

LHEPRAIS B #0AT ~ &0k ~ el ~ REEF ~ R4 - et BB (EE B E P BT -
QHEFRAAG - &5 JIMMEREE AR > RGBS 25 rH 86 H B
A

3EE NN E SRR R N EREE
4RGSR BB EAEEE AR -

Yo~ g B RS LA R L4 (Broker) BNEE A G 2@ AR KL
(Jobber) fEF&KL - HEHE °

s KRB REAFEH EEMAFE kEGBRE  RIT RERELCTIRITRES
N BFENRERTEHGURE R Z - 5555 e HA SR 50 U B

LEDRILTAFABHEAERE > TE2RFINAZRENEATELSE -

\



|[,

T - FEAENHEEREE TEBEESFESLGAEAA -
&R R -

| a2 522 5 4 ik www.londonstockexchange.com
DB &R T BB S B Uh https://www.fca.org.uk/

o EHXEMHE MR E
(—) MEEEE M EM T ZHEER

B B BIR %5 A5 55 E (Financial Services Act Section 55) ~ #E 5B H &
¥iE (Securities Future Authority ff% SFA) SFA.5 =& -170 & £ 182 e~ 5
(SFA,r.3-170(1)—SFA,r.182(5) Iz SFA.%EE%S‘I(SFAJA 1-- SFA,r.4-116)

(Z) RERBEREM BN ZER BZERKME

&¢ 5 [ 1 9L R 1T (Bank of England, BOE)#X A 2 ##% - 7 0] DLH B 45 (8 8
H (gilt-edged securities) Z {8 FH A 5 » & N e BA %5 & B /5 (Inland Revenue) J2 9% 5]
bR 1T (BOE)X A 2 BI N G825 75 o 1 B N 58 75 i ke A 75 AR 3 S B R & fam X
o ST AT IR E T S ER - K58 258 & H (Securities and Futures
Authority, SFA)Z & Z IR i 58 7 % 5 2 W % A B 2 5] (Equity-only money
brokers)All Z Z R EIE T 2R ENERHLKLS °

N e i 7% & 3 /5 (Inland Revenue) 58 R (E EA 5 LA K repo 285 LA
EREMFEG-EBRARES > NI ER - A/NE 55 B8 55 5 FTad
MWHEEEPHAE  HELAF WA ZHRE HHTFE%—LE’MEPA/\EJDT
A EETHBERAEAMEBEERE -

(Z) FhMEMFREEE: ZHFE

& 18 % (gilt-edged securities) DA Sz 7E fi B AC & A B R 2 7 B35 B f %5 i T
&H%}ZE{%’:’&% o


http://www.londonstockexchange.com/

(U ) Z= 5t bR aE & Z b R R H AR IR E

HEETRG TSR A FRET S ETIE SRR 5 K repo ik A
R 5 » ®7EEH CRESTHA B REBEE T TEHEH -

CREST & B A% & 56 27 & & ) repo 7A NI AT F7 B 2 Bt Z Th AE - 61 75 Ml
55 G PR N B8 2 N Z B ZERE AT ~ DRl 3 2 98 IR on S B < Bl TE AR 56
T2 - RHEIIE - (EEETEE H B2 RE S AR — B YR E
BHEBEERAH -

R EMEENAERIHME > CREST & BB EH B E G EL Z B EES
HEN > WEFANEARETTEE > T ERERIRS > SElEZ T8 -

IR EHMEE PRI 2L & -
EHZSHRTNEELRE )Y RIRAT =Y RE
(1) Master Equity and Fixed Interest Stock Lending Agreement (EFISLA);

(2) Gilt Edged Stock Lending Agreement(GESLA);
(3) Global Master Repurchase Agreement.

S EEHRYZR o (4 — AN 2R FEETHEE Y (Global
Master Securities Lending Agreement ) Fff B -

(H ) W5 Z%E §E i

it o
VARYY

(A ERBRERZMZ ZE & RKIF KEZF KA
HH & & M e H AR 17 2058 77 i A B 15 2% -
(L) WM kREEN T E
AL HEMRHIAE - IRRERTNEF AFAHE PRI E 2 YR -

2 EE > RERHEAGEDRENGESENVED  EFHGNHE
M RS kR ENME RV ENRE S > MMFREERE > RKEH
ZHEFHEEZ MERLZEEN e ISER  E TS e me sl -



CN) ®ghm <z §

o
PARYY

R 73 4 = A

LCH Group Limited A {E LB ZF M Sl WIER A E > ZEE L H 72 3 R
feo BB TN FAE EFE - BB~ EE DL K K 18 i 5 o % B ¥ - (CCP)
EERTE -

* LCH Limited * {¢$ 3 B Financial Services and Markets Act 2000 JE M &1L » 1F
gl ~ BRER - EE KN > BEEEZNEFRF L SGHE OTC K G 2 EHIT4
MR o Rt CCPEER -

. LCH SA : {X# Z B the L’ Autorité de Controle Prudentiel et

* de Résolution (ACPR)EM L IL » AT S Fy Clearnet SA » R ELFIEF ~ A B ~ 15 -
WEST TS &GRS > WEER - RE KBRS FEE » 2t CDS
[&] E U 7w P i 45 ELAR 7% -

* LCH SwapAgent : ¥ RN IEE R E R IT A VERG & > 2 48 & 8 <& ¥ {r 58 < M B ik
%o BIEZTEREARBEENAE -

il
/
/

DL & /143 LCH Clearnet Group Limited Z fHEIHEN ~ S H 2 HE - S H L E
MAEFEANE » 25 LCH Clearnet SA WHEEBE > BeEREAEH T HEHELE
B =L o

=3 offf

— ~ HEE S &R E MHE MR E

(—) S&E®HEMRI
1~ &H &AM

LCH £ HAY K I » kim0 Bl 5 1888 A& Ay London Produce
Clearing House (LPCH) » & K5 2 it ynwk ~ 0 K H At 2 2 on 2 B & SRV &5
BHR T - 1971 &£ £ & International Commodities Clearing House » 1992
5 # Fy London Clearing House 3f7 # F& Ik 75 #0 [8 - 2001 4 B 46 42 ik f%
IR EE RS 0 2003 £ 4 fFIEEIAY Clearnet i 5 %4 f LCH.Clearnet
2016 = FHEEH %4 B LCH -

LCH Ltd & LCH £ & MRy E T A 5 » & 5 By 9% B &F it 2 2
/N & LCH Group Holdings Limited » Z 2B X2 H A /5 LCH
SA » DL R TE [ 1/ 5] SwapAgent Ltd



R f LCH EHm EER T - HBRRE S America
Merrill Lynch - Barclays - JP Morgan - Morgan Stanley Ll Societe
Generale - #; % 2019 4EJi§ » LCH Ltd (Y& A ZE & 313 & ¥1 45 -

2~ FRILVE R
LCH Ltd fF 3% l{{zﬁéﬁﬁﬁ&figﬁiﬁiiﬁ/g < (Financial Services and
Markets Act 2000) » 3<% B SR1TRE 0 By CCP > i 2 T AK B SR 1T 2 B

B o fE BB A B EMIR Z ## B Qualifying Central Counterpartles
(QCCPs) » JRJ& % £+ FINMA A 5 CCP - IE4h - 2R ~ MIZE K

M~ EVEE - g - HA - FAEEM - LCH Ltd %ﬁﬁﬁi‘fz??é?f@iiﬁ%’
5%?%2;3%3%1‘&%%1‘2/&%1/\ G EAHRA AR B -

3 FEEH
LCH £HE s 2K L E T 5 HEEZMNNARMERTHKE > &5
Zﬁ%@?ﬁf%qjﬁ?i%éﬁﬁgﬁﬁi R oy Z MR AR an ~ [ E UX &

PHom ~ PERITAMER M ~ CDS ~ I - EHmifESE -
(I)THQEE%:%:??@ LCH Ltd B BN 16 {E%X 5 ST 45 H ik %5 - b &
19 1.*6;}}%:’3@ SR (CSD)#ETT B BE B4R - b4 MR EHBE S 5 E

B fREfiEHE  REHEH - flReEd  UWHEEHUKRGEREE
ﬁ%U = g&féx °
(Z) &5 g A

1 RS E e AT

W 45 B & 5 (General clearing member » GCM) : [ & LCH & 5 Bl

RERFEHHPLSEE RATHIXS ZEREEN  TEAER
PR ZERERE -

o {ff B 45 B & 5 (Individual clearing member » ICM) : : [E i & LCH
BTG RESM20%  HERECHTZXGETEE -

* JE45 B & 5 (Non-clearing member ; NCM) BT B AR T 2 & Bl
B #E# GCM Z B B HAZ 5 ETER -

2. FHRAEBMKMNE

o iz (K5 & A (net capital) {RIBAETEE 2L T HH] > sF A EEY
REFEARY REEBHEER S EHKET - EARSIENHB LR
ETEE REFEAFTEINSHEHREFEANMB I - HE
AT 7T HES -

:L

o A

>

e

2 @R G FT ~ MTFs » MROs K OTC iR & iR % % -
83 = H LCH Ltd. Procedures -Section 1 of the Rulebook
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o & 7 BV #R 17 Z2 HF (appropriate banking arrangements): & 5 17 & & IR
F#BHLER - FFEFURELNEESIKRFE @ FILESIRFEAVHR
T HEFEL LCH MHR A4S - HWWHEHER R RN T > ESH
B mETAHEIEEY - MITEEFENE TV EBE T E
BRI SEAT ARG LEHEREE -

()CCP Z 45 E R & E¥ ¢
558 % X 5 BT 2 SETS =% SEAQ XX 5 2% H ## X 5 & Kl {#H 1
F LCH CLEARNET LIMITED > LCH Clearnet Limited # /745 & % » F
LCH CLEARNET LIMITED %% #|$5 % 7 CREST Co ‘¥ & b DAESE K
KE o CCPZHBRBAEBUT ¢

— X5 X5 "
LT A e > LS [* y| 75 77 5 B
7y il 52 fife 5%
\ i1l /
Margin Call LCH Margin Call

N

2 EIE
A 4

T HE B CREST [*

v

ot
I
il
5

(2)JE CCP Z & E L H{E 2 -

—AEIRER - R E D B AR 5 At b T B B 2E S B S R R R A
B L8 B ( Euroclear UK & Ireland,EUI) #Y CREST Z % i 7
RE > AL TE FE  EE 5 KK S FE o M IE 9RO Y SR I A
# CREST Z &t 2K i > o] B T4 B A E > fl 40 % F 5 B EC ¥  manually
match) > JRA/ AR H A EEE HYENGEEH (75 T+10 ~ T+20
o OEE RS ANEIME T+25) > CREST 24 » #MEMHE K - £
BEXGFREZEE » HZ G ER AN H s 5 AT 45 CREST &
o MEHEEY® TR KE R A CREST Z 4t # 17 B ¥
( Matching ) > MR ECH KT > HETEELEEFX  SEFEHAEE
HEfREE T RERY T+1 HEC B Ezh™ - I8 B Bk zh (HlaE R A E
W)  HI CRESTHRIEREBEEEE S $SEgERIINEBNE TR
> ERFEEER -

84 = H LCH Ltd. Procedures -Section 3 of the Rulebook
35 Clearing House Procedures. 2D/9/2/1



GEBEARERERE G B HREE A (Settlement Agents ) HY
FEHRE > HEREFEAE  SERBEBNEETANE - HEE
SEAAHTBE EOR M B R EEMBES RN > SR GREIESEMHEE
% o

2~ T R

ERFFFHEGEEN ASP | > LCH Ltd ikEEX 5 HH - g 88T
HARGHE o pE4h > LCH Ltd w2 R IF AR AR Y B ARG - IR B/ K
BOE A AR R

3~ R A AT T

(DEREIFE RS

2001 #FF 45 » LSE A1 LCH CLEARNET LIMITED K CRESTCo 5
EHRERZTHETF (CCP) 45EIRE > /IE SETS EFXH A%
( electronic trading system ) s SEAQ ( Stock Exchange Automated
Quotation) ¥ {8 H 4 FHIR 5 » RS R RE - - LCHEF B&EF A
SGHTF  GSEFERATENXSGESAN  HUNEXK5HF 2 HE

bex & B

LAY SN T EE B B CREST &40 %8 & » 2 H#E %7 Z 0% ] A&
A GEgENEEBERHBSIINAENZEEE > €8 K% 25 XK
F o BINT SV EE S A] i A B PR & R A §] (international CSD ) 58 %
2T E o

()R BIMEZE 2ot

CRESTCo [F] B 2# /F 95 5] W E A & % 4% 57 All B CREST K CMO-
Lt E 240193 w8 45 77 LB JL AR B R 77 ( Bank of England ) 2
BT YA &4 (RTGS) #4h -

BIEAEESRHUE > GEFE 2 XHRIT AL A RT
RUE AN 2R U AEMNRKIEZ AR @ THEEE
S FK R FH A B RE - 5 AR P L 09 N [E 0 SRS B #R 77 A B CREST
K¢ Central Moneymarkets Office (CMO) W f& 22 #] L 48 #{T7H8 H #Y 32 &
fE2 > I HEFEAEOYE T HEMN RTGS #EE R » ZREW T -

36 Payment system in the United Kingdom, CPSS Red Book, p417.
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A.CREST : AZHE R/ —ZHEW ZE TLRKE 240 - RAEE - &
B B B RS 27~ BURT B 2 B R 2 BT 3K 25 [F] 2 2 & (DVP)
fe s HorE G SIBON K BB B R4 Wit
B S (TP~ BT ke FEE) BYRE - KERIR A T+2
H fir S0 i) 5 B 6:00 R AF 4:35° 2 Bl5% Z 40 HY 2 & 3R
T ZHAI A CREST R & X &% B Z M HYROH » 0 AE #%
ZHEWRMEH T EHEE (intraday credit) > Al % i 2
Pt > {2 CREST & & A &l A f2 fE -

B.CMO 7K Z &t f2 it 7L B s WO 8 W i 5 2 Bl e 2 &) R R B IR %5 >
IRBIHEHEEEES - RITAE - EFEAEEARS -
1999 ££ CMO % & HY AT A EFE LB SR 1T TP B L =
CRESTCo.- ARGFHIE R ER AT A MAEH T HE2H
G EIAR > B9 B L0HAF R BEMLHEA
e B LAY IR SH EBHIR 5 - M H E A S B3R A1T B H 52 Bl H
T A" e 2 S I ] % S i S0 R - 1 8:30 B4 2 T F 4:45
& -

It 4k » CRESTCo EdfE 11y CSD 24 MBI DTCC LK
Euroclear X E| 2439 H W E LS > o] {f CRESTHE BREFRAE
EHEM AR XENE S » MHM ARG S 8] #E hEsE
CREST &% > =7 CREST {2 AT EI 7% -

(3)7K 75 2 +F

LCH Clearnet LIMITED 5 #8 tf Jt §8 {7 #: {7 20 3E & & - H ZIH
Uz fF 2248 ( Protected Payments System, fff# PPS) o] 8 # T8 F 45
Ao EHENRFETRE B -85 9 8% T MmAGHEAFE R
L HH) PPS RITHRF o ML —RIHULAT R4S S5 B ~ S| - 40
FEHENGEETETETEERTH&ESD PPSIRS « 7F fig 2
MEMSNHEEI-ZNRITEEC K PPSIRTT -

BAEBNAERLE - RiEE T LCH Clearnet LIMITED 58
A B R EAT (DVP) S HE g BN HAZHEFR T/ HFHEL

# -

4 ~ B e B
B T /& CCP Z X BIMEF S » CRESTCo. ¥ A % 4= i /A B 17 5 &l &
BR DL > CREST Rt g K EH H T Z X 5B E (reverse) > ##EH H T H
TR HAIfR R > MBI RN G REESY -

37 Payment System in the United Kingdom, CPSS Red Book, 2003, Sec 4.4.1, p422.
38 Payment System in the United Kingdom, CPSS Red Book, 2003, Sec 4.4.2, p424.
3% Payment System in the United Kingdom, CPSS Red Book, 2003, p415
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SHEHGBLHAERSHHRSE —HEFEH 12:00pm F7 > & £ A
B S Y $ IR 8 A0 45 BT

5 R E 5 R

HRZE A HERK LCH.Clearnet Procedures 9
Section 2D.12.1 -

Section 2D.12.1 ## & - H & B £ X & H & KA
MESHE 70 > SHETEREAELLE LMK (settlement
failure) - & X E KM EF LT  EEERBET -

o HEHE TgEWHNHIURESELEHIRE S -
® HENEBELAEE TgEXKAEGEEARE ANTE R - WH
ZEHBZZRBEFEANER  SEBRMEBAE RN NHE Y RE
& -
® WRTE ISD+4 g EN R ELE 25 % > LCH Ltd #
£ ISD+5S hfTHi g > & B Rl A & f B (F 2 W 1T 16
PR - #HENCEHE -RKRIE5NTEEHMEEA - &
R BEAE ISD+S T 58 i » LCH Ltd R FE ¢ LV E N
PR TRl > B3 ISD+20 AR MMESE L > LCH Ltd
AERKFEDHESEE -
(™) #NRXE 2 FEHE
1~ B mHEEF

ik LCH CLEARNET LIMITED 7 %Y Jiz 3 &7 AIl 2 #1 7£ » & LCH CLEARNET
LIMITED Efi4iE g 2L > BRHEEFIGEHSUER 2 HM g 5 > 15
PREENEET fTwmEFRESCECEHN BRGESHEREREMFEAR
B 7 22 4 B R By p B2 &Y DU A T 55 R B -
FEANB R T FEYNEE T BN AT 2522 LCH Clearnet Limited
R ELHE I T 45 (close out) °

40 Clearing House Procedures, 2D.11.1.2



2~ JE b B A

A LCH Ltd $2 6t CCP flw %5 > INIL & 5| i 55 i &I IR 56 > ¥ R e ZE A&
Z 7 B B B B B R G AR AT

o TEMAENET LCHLdHXGH

” g5 g A Y B A e
o B E\E -3 F 1Y & b S 4l

i
3

o A ® NEGREEVHRIER W

I BB R R AEERE S
® FIEGEGWAHEE » WwHEZE
o A B &% > LCH Ltd B 1
BLMIE 8RB ER -
o EH(ER B LU KBS K I LETIL
GHE R 2 B0 5 B
) SE) (Lo FTEBENEZEE)-
% o HERHLYHENELEEN
W19 H iRz 2 8 o e R 5 R
it f -
% o R EETEEERHHRN
o T —H@E#4%  LCHLW T
= A 3 L 40 €1 L 00 R 49 T
B Mg e e e s
4 i Aﬂﬁﬁﬁﬁ’%@KEm@
= - WHE SPAN T i o 151 5 3 69 R
W -
® YIRS 2 K L ok B
BN
o HiW(RHERERFEEEHK
SPE G — O H B AR AT R
B - ZRTI AL 6 R B 7E A4S o AT A
7 Ry {2 s 9 B o 15 4 0 {1 19 2
VAR DI
® WMETENE » W E A ERE T

PR 6 & e

B
S
Sl

PR

G e 4 R 3 E A B e JEE S0 M
B | Bt R B R R O 1 A
74y H & ; . e . . s
# %Eaumi%@ﬁi RO o G5 I 4 45 M T /D F R L
“ mﬁmhm> KR e B R
I ERR B4 BE
SHE BT 2020 F 4 AR B 225 [ B e




o LAERSFHHE" - XX -

® R —& 80V EE R
HiEmEERE S /KE > LCHLd &
BEIRE S EE

o EHHEASHEN > HEHMH LdF
BIEAER -

o
REMI o whpmgr o p @ EEHEE - H AR
G 4 -
e R [CHLUEAGARE  BE 2000 & 4
B B B 2.3 B 5 U5 8

5 HaFa AAA WY PR & BRI OR B - OR

s
< MR W2 EHEE (B RBIRSTEA |

\

& HigE) -

5 —IE fir BYGEHNGENRES
& |5 A BYUGEHGFENEYIES
& 5= AL LCH.Clearnet Ltd B B & #& £ #
% FHMAENGELTFNEYIE S
4 |58 I E Az FE A > A BE R B P A 8 ZE 1 3% K48
iE FIEEIE R (recourse)
0y |58 AL AL Ho At o] 3 H AV fR B (insurance)
EJ] s fr EHAM KRB G BTN ELE S
% P REPY - AL R AVIE R B 2

™ T & 2 T HY L R ST A

E“ o5 i g;%mm%gﬁkﬁtéﬁﬁﬂa R

55 J\JIE fir HAth A5 B >~ SR E A

o EEHEBEFEEMRE
(— ) BEEZFTSH8 NI EMT)

EHEFEENERBENHEES R GHEFK > TEIEAZ - —HRES
SRR - REANEBNELEHFR HS—RAWEEZE - TEEELEE - EFE
WEEFEK - LTHRE— TS > EFIMLEER ZEEL KA EXNHL > IR E
{5 Thae —HIE 19 HH42#E » 1Y specialist intermediaries $2 it 55 B B iF & 25 ( gilts )
) B ZZ 4840 A (jobbers) U ZE#E W & ( market makers) £ A% - Arie Ay iE
R FERIER SR K DURE S S AR E SRR E -

N EHHETEBODHIR DERKFEXFE_RFE-"RGEEYIRES > ETELYZEITHR -
42 LCH Ltd. Default Rules, April 2019.



HEES  EFHEECE -HESHTHNERGH > RENE —ELEME
PRin 20t - R R EEGNTR > EEFEEE TR T ENA = - H ATk
HEFEETSEEENE oA E PN A EEFRS P EERELESE
ANBREANAG > BREFNFREECGH @ BRSNS E w6 EHE
m5E% > HHEHEESZEEFEEREHER  WHFEKRKMEEGKBET A
EBHEK > DkEzECr  ®Behke  HRERTHFEZILRSES Mgl
ERMFAFEMRBEZ ZEREHGHREZ5 A (beneficial owners)> HHIY AAH
EEF R A S - DI EE 2 5 UG & o #1008 & 1 i 25 e B I B hn A
o PIATRRE S~ RN E - EESHEBEUERS -

TS EEGERUBFHEEREES BRI - HEFERBEELE T ZH
WHH - WA BAERHE] > MBAKXSGHER (LT HEHE R ) £ E 5
SZur AN ERREREG 25— HESHNEITERBEALSAzMEZEELE
FEEHY - E-GANRINEFEERERE SN LR EE LR HERE
o5z &g B0 AR H AT g a] 2 2PN EYEE 2B P& D160 Rule D160 )
ZAE -k D160 ME - ARNEFEERY  BENEHEXGHEH T RGN ZE
%o AHLUER T ETE ZsHE AR > BE TG IEBEHRHE (netting) & >
HERFGENEBEUR S AR ZFHE -

HRNREEH R TS 2 EHEG  HEFEENTENWEHERIN G A B
o K BB ANEBRER TS > DIEKMEIRTT (Bank Of England ) ~ &
Bl Ak 7% )& ( Financial Conduct Authority, FCA ) ~ J{#2% ( Inland Revenue ) &iZ /[ >
HED R G EEMEHEES  FEEHEERSGC  HEHEARE  HiI
mEEHETSHHRLLERE > EHEFEENTEEEEZSCE —HATE -

(Z) mHE2HE
FEAHEEFEETN S BEEMEZ pa U8 FA EdHEEAN - FzA

Ko g A (intermediaries ) = HfERK > PN AEEFZX S H EHELEE A
( principal ) (A A (agent) WWAE > EIEMEFAFERKmEMLEHE -



Supply
Institutional Agent
Investors Intermederies

Principal Underlying
Borrowers Borrowers

Pension Funds Market Making
Custodial Banks
Directional
Mutual Funds Securities } Investing
Banks
Avecttomiers | 4| cotatera
lnsuranf:e Financing
Companies
‘ Fee Brokers
Specialist
Sovereign Lenders Collateral
Wealth Funds - Management
Central Banks Timely
Settlement
Investors lend securities to generate Borrowers borrow securities
‘risk adjusted’ revenues which help pay for a wide range of reasons.

pensions, reduce insurance costs, and
contribute to reducing the overal costs
of asset servicing.

(F# %% : ISLA_Industry_Guide Regulator_Policymaker_September-2019)
1.4 & A (Lenders)

ErxmBEIENFREES  RKEBEAFAFEHAGE 2 ZEREHENHRE T
%2 A ( beneficial owners ) | 417 K £ 4 ( Pension Funds )~ £ k& 22 5] ( Insurance and
Life Companies ) ~ F£[E & & BB (7 (Z £ ( Mutual Funds/Unit Trusts ) 2 > DUHE & H
EBEHEEERZmE -

HEAGERNEREREANMESE]TY  hEHEFEESEATSZH
By > BT B EP O AZPRHERE - ERRREHGEEE G A HETE
FAN BE-EENES AEFETHEESE  NESESE o RERE -

218 % N ( Borrowers)
HKIRAWNE ST KRNI 7B EK4 EH &S ( Broker Dealers ) ~ 4 i £ 4 ( Hedge

Funds) ~ Z55m&HEiEm & ( Market Makers ) BLIRF & #5817 ( Investment Banks) 2 &
G -



3.9 4 A ( Intermediaries )
FIANGFEEREEANEEFZAZHE  mENAAS BREASESE AWE -

EEREBEAZEN ANBEEMBSENT SR NZHEEIB S HIES
H > FEAEMEE T (Custodian Banks )~ BEEE H A ( Asset Managers ) BlZE =
7 {CE ( Third-party agents) = FREHEMESEL  RERTHEEEHE A
RIBR & 5 B - MREEMET o &5 U ol B A B3 AR P i9h 58 19 15
R FERZEGHMAEAREZRE M E -

EBEEEAZEN ATEZQELLHER - EL&4L P (Money Brokers) i
T ELKL B ( Prime brokers ) o H /0 AFESE T RUREE R @b - X5 8 FE HHE
S B R B S R R UCECER B - B = R ANE (E RS 2 PR B I U EAE (open basis )
HAHEREEEEFHE TEFEFUL - E R > B 3KE L E NZEKIERZE
Z5 0 M E ol 5% &6 A DAL 22 25 0y R B o

BAREEFR T ENE B G DEMNE N ZRKEFREHRBAL - F23 AR
NIRACR AR I A HE R EBA Tk FE ARERERERE M EAGHEF
PRz LA = - Bz NEREMHEAEE R ZERREE - NG HEFREE
HEEZMNE Gl REFESESNEMEE M ERME TEEERESE -

WIEFT A RIE FF R AR ZET /TR > MEFBRKITEBHTZEHZLS 0 T
WHME R KEEFF AN EEERGESS S (repo) ~ buy/sell backs B U HUH < #E fr fn
ZIEZXGMEMEESR - 55— KRB oHE S XS ERZET R - EEAGRE
R M % W AT RE T 22 > R BT REAS Y 2 P S O AR N B A 2R NPT R o B SR
Ak

A EHE NENGRAMGEERAERE ZBA > MEEERENER A\RHES
RIS - R ELEGEFRS > B2 NREIRA Z B A= - 8 S ZFUA
oA E I B R A= -

B. & ST AR (It A R 45 S R < e ] B R 3R < e R DU T (B Z (B A
HRENALAEREZERAR  BREEESFAEIU AT RNRE ZRLERSE -
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HEEDBVXS  gENAEEMEREE S DBV HF4 (DBV Class )~ fRig & -
FHEF RS (a concentration limit > Bl E H A S E %2 DBV 44EE
Z 10% )~ DBV Z B4 EME - BAIHF - 2t He 2 E - HeERRGE -
R A 5 %4t F Repo Fll & o

AR — 2R B EEIHEM2FERTE  HiefE 287G HERZ
FH> HZEMEDBVIES  ARAGKEEELEH G HEEEHIEZ LEHEFS -

f£ DBV &Itk - & H 8 Ry {f &5 E L THICBC /Y DBV & 45 < (DBRs )
i EREE A AR GERDABIHH X —EXH  IRESERFHR %
FEAGENRZ -DBVEEBIES I OE H Al ES T &8 MR o 5 < &G @5t
1.2 CREST 2y #KH » — s < B 8 —MEE % > miE—EESBE MG -

3. i EE% 5 (Repo)
fif B 5 55 (Repo) /EE & AN BLA 5 B 1L #1718 25 5 5 Rr B &Y 38 — 38 Al R Hl

AR - B E 5 LR BN FRE B ZEZ - 7K Stock Loan Z KA

%5 -



() K5 RE

Beneficial Owner

Agent Lender
A : A A
1
L
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Securities cash rebate rate E Securities non-cash Pay fee
;
L

Borrower '
(Cash collateral)

Borrower
(Non-cash collateral)

Non-cash collateral

Cash collateral

(F 4 %k : ISLA_Industry_Guide_Regulator_Policymaker_September-2019)
(1) (&4

KEAEZEFEEHERLBUSHEE LA S HIRES  HEFER BEEET
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A. Global Master Securities Lending Agreement(2018 Version)

B. Master Equity & Fixed interest Stock Lending Agreement(1996)

C. PSA/ISMA Global Master Repurchase Agreement as extended by supplemental
terms and conditions for equity repo forming Part 2 of Annex 1 of the agreement
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FCA organisation chart
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Committees of the Board Payment Systems
Risk, Audit, Remuneration, Regulator
Oversight, RDC
Chairman
Corporate Services
4

a ~\! = 3\
Internal Audit - Ge"‘e"." b
- Counsel’s Division
' . Chief Executive \_ .
Officer
@ \ a
Risk & Compliance Markets Policy &
Oversight International
/4 \ 4

\

| | I |

>/

Supervision — Supesvision — Enforcement
& Market

Oversight

Strategy & Retail & Investment,

Operations

Wholesale &
Specialists

Competition Authorisations

Executive Committee
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Euroclear UK & Ireland B HEE M —WNE s E R RE A F > H#4
CRESTCo » H # 2002 & 9 H f1 Euroclear plc & ff » 5% & Euroclear plc
F /N = > Euroclear ple X A 2018 4 Ji& A 4 4% o 40 o & B ME 72 o = 3
¢ 37 2 Euroclear Holding SA/NV » # Euroclear UK and Ireland 7 2019
FHE 2 Buroclear Holding SA/NV Y T 2\ & o Euroclear UK and Ireland
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BEZA H 2008 4 12 H#E - fm K& A AT ay 2 o A o] 28 2 71 5 L SIX
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TR By £ o R E 6 B B The Central Securities Depositories
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10 HF B H Al ETHEEARAT SN E B - JLZEZFE EULI L T+3
METEIEEZX S S S A B MTFs ) 85 & o0 £ T+2 38 &8 i >
Bl &2 5l & & W K (mdE = XK ) Bl # 17 & » (HJEET S
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Talisman 45 B 2 & A 47 o W7 1994 4 1F 2 5 07 75 B 45 0 /2 5] CRESTCo > fi CREST
Z Y 1996 4F 7 HIEZC L 4% - CREST & —BIHE A8 B £ 478 > H T AR & S B f1 &
282 o W 1999 e 8 A fH J2 B 917 CGO #FT9 ( Central Gilt Office )
B 2 R BUT A E (Gilts ) fBEE] S 17 CMO #5F9 ( Central Money Market Office )
BEEMTSE TENGEEZEEE - CRESTCo 272 2002 4E 9 H {77 81 Euroclear plc
SERR & fF o W 2007 £ 6 H ¥ %4 K Euroclear UK & Ireland -

(Z) BEAH

Euroclear UK & Ireland & 4 /i 8 17 & K ZH- 8k £ 2019 42 i€ Euroclear Holding
SA/NV &K ZH k5 3,147,000 BRI °

(=) BHEKE
Euroclear Holding SA/NV & 43 Z B # A Euroclear UK & Ireland °
(U ) gk ar kR

Euroclear UK & Ireland AY Ei & CRESTCo {4 2000 4 4 B g ¥ & 8504
( Financial Services and Markets Act 2000 ) Freg 1l » T EHIRH B HFRE - K& B K
=ilmFEEE -

R ERBHBONZEERE > THEEEREBNEELRRE > iVEFRIRERY -
ER204F 4 1ISHEBONES®EE > W 214F 45 23 HHBEHEEIZ
A o BRER A B no. 909/2014 (CSDR) 7+ 2014 4 8 H 28 H AT B E 5 A #H
(Official Journal of the European Union) » M A 2014 &£ 9 H 17 H IE=X A2 - 52 B &%
TEREIH Y 2014 £ LR R B (ST 2014/2879) 7% % - 5 B 48 o £~ & % B¢ European
Regulation (EU) No. 909/2014 ) #H B 22 B8 615

M X HEMZEE TS 2ETBIHES K T+2;



SMAREENENLEHRERL T H5E > B2 RS > WAL TS buy-in #Z &8
7 0 WA 45 T8 5 F -

BT AN EEARE MBS FNE TR > FEROREF A HAM 2 E
BB 5 E  INARTEIESE SRR HE S0 8%,

CSD v HEBE~FHRMEMHBEHAE  DEREITITHLEREZEELZMHFE - CSD
BOAKLHEB R T E M EEE B,

(H ) 2% HH

- g B MR ER

: x%’ﬂ%ﬁfﬂ{g ( matching )

K7 W B2 2 TR S B 18 A 4

: ﬁyﬁ}ﬂ}a

E HA B G 5 £ T A A A I PR 4 S

- 56 2R PR S T

~ PR R E A S 2 AR E R

- RS AR % ER R SRR S

~ 5 B A ENAE 2 IR 15
B ZE 2019 £ & 12 > Euroclear UK & Ireland ¥ i 59.4 H B E FHEEL 5
REZHEZSFTEA 6 JKEUT -

O 0 1 O L A W DN —
’ ’

Z 2 A&
(— ) T8 s

Euroclear UK& Ireland 2 & E 0] B HFE T S [E g 5

H# & 5 & (Direct member) » R E # 8L CREST 4% » (1 H B L 2 M8
Bl CREST 2 A A E &l - BT BN Al 15 fy Sponsor & & » Sponsor & & 1] DL
REFINHEMENEESE  HEFEULEFEHRAEREGEARES S BEXAFHE
UezE Bl CREST MY EH 7 -

e BRI EFE BB ERE 8 (Sponsor & & ) 81 CREST 4% » [EREe 8 a5
EyE A& & ( Sponsored Member ) » DL E il A& & ( Personal Member ) °

(Z) A EB

£ CREST 24N - AT DA g & R A8 E R 1Y A & H
S HEER G E%LIQHW\TE’HEE?J =g _M“EEIGEQE & 27 > B35 By Euroclear UK
& Ireland IR FE g B > HELENE HEKEE 2B ( Sponsor ) DAME 5 & 135 75 i
B oo



= REEE
(—) REBEHNKHEZETEX

Euroclear UK & Ireland (R E B A EHBE BT 2RELAEESE » HEHER
i 5 T 5 K B & % (Gilts) Al Z24h 1 Computershare 2 5 $h 1T B 8% E ¥ - A B iy =
o BT A ZREMAHEEBB I EESTERIEETERKE HIRE T Euroclear
UK& Ireland Z B = M E L AFREBRFETRE HEGFERBTGET
WREMEH - ZAEN 2019 FEIREE S AT EZE 6 JRET -

(Z) REHA

RETFRAREERE ZIREBSERE 2l - REFILURERREZTFEL
T LR Z AR RBREMERRE RO RIEREERFER - AR
CREST A& EITIRH 2 B #k - 18 & NG AHEHE H Y CREST R4t Z IRE = > 7 H
P 7] E 40 P8 FR R > 5 A A0 R A O B RS TR B B AV R R 45 1 E A I Y H CREST
Z AR 8] Z 8RR -

TR ELNAR—EAANRY CREST Z 88 24 HEER S HERER
B 52 (Re-materialize ) > % EREREHFT AR ZRB R EEHH > I & 7 K E MM
ZHERE
(=) &xfF - #HMEEE

FEERAF ZEFIFERRCHRA T LHREREHE T ARG EHE - £&
N A 3 S 1] B RE P EE T ED B A 2 e

() BROUE EIR S R EZ e B

FEEREKREZARRSORTAAZKRGEAELATA2EAT - KBREL
F] R BY H AR R T A R e TR Ae B

(H) :HEEH

NREERRE > SEEHE -



a -~ R SEE Y 5 (F SR
(— ) H & RE

GRAFEMBEERGRE CREST @#all > M AR B EHEE A - 2 CREST %
WA FRENMERE > RARTHNIGFERAEG L G ET -

( =) & 5 = &Ik & &) # 7 =
B TG 5 X E 2 REE B /E¥ » A H Euroclear UK & Ireland B &

L g R ER T 1Y #XTE A2 E 5 i kS BE 8R 77 (Bank of England)5e 5l 28 & o Bt ¥ X
Nigmz Mk ANEEZZE E T+2 ~ BT AE T+~ IE® 1S T HE T+0 -

Euroclear UK and Ireland 7 8 58 %4 2 %2 E| =

CREST: BIS Model 1 -z [E 2 58 RAEZE L E] » R EEE B EIRFHEELE (RTGS)
CREST: BIS Model 3 - LCH.Clearnet &5 H 2 X 5 F X E & 77 - RIEE D R L EH] -
H s E : CREST &%~ Courier and Sorting Service (CCSS)AR# » 0 #F1F CREST
LN HEITE BB AT E o (to benefit from CREST RTGS cash settlement)

CREST Settlement

(D HIECCPHERTNEN » 2 M AT ALEES  UEEHE T LEES

Q)$t ¥ CCP 45 EMHERY » LCH.Clearnet 2, SIX x-clear B¢ EuroCCP N.V.(2015 4 10
Ho6HIMATS) 2 AFm ALEES  DILLEE T LHER -

B)H 2014 F 10 H 6 HE > R AREIAEIHE T2 5 » TN T+1 BEKEEH
(matching) » RAWEASEKEEEHE » —FEXLGH - REIE 2 FEHF -



B EEZ kN EENE R R
Gilts & E X HHW T+1 > HmEW T

[
&
Yy
—
+

\)

=Wl 5
"EA =] o M < 5 < "&E A
5 75 2L 5 Fit 5 27 P
3.5 §5 2 3.XEEE
2.ETC 1.H % 2.ET
T Gy e w2 = 5y T 5
Eﬁ%? “ » LCH > LEH < LCH  |¢ \%E
eI Clearnet — Clearnet Clearnet — FEEIRTT
5 B fr B i 4k B fr B
4.7 F 22 E H A — K N 4.7 F 22 E H R — K
8:00pm i $2 it % F 45 % SHREAZCE g:00pm HIIEHEAL H IS S
Y
CREST &4t
7a.LL DVP 75 =0/ 6:00am £ 2:00pm #E TR = K&

R SRAT 827 Z % At K H G ERAT
‘gbﬁﬁ 7b.LL DVP J5 = A 6:00am % 2:50pm 1T BT 2 —>
sonicw| 2SI KT b
e |77 4:30pm A i ﬁa’é%iﬁifﬁﬁﬂwpm A=) (i

Z%%@@
ETHIHRIE B E
A
103K 78 8d. % fif
6.2 & H & K 6:00am REES e 58
ETRERMNE \ 4 P
It B 1T

Euroclear UK & Ireland( EUI) A E # R\ G FHEEE L T EH K EM L -
Eﬁ”gﬂﬁkp%zﬁ (CREST) H 2013 S —FE MR - EUl BEFRF &R
EARNGEARNGEHENERE > GES " IS EA S £ 8RB & E s
< Markets and Exchanges Regulatory Liaison Information Network, MERLIN ) 2 %% &

M@ /NHFTET VS B E > lmit S E P a8 FHEEM AT E -

BYaeFHEaERBHER 2% L5 H F (central counterparty, CCP )
M EEMUNIGSEEERS ST SN EEFFEILE IFI0 > % F
fir &M fH £ £ CREST 24 LT3 & -
ZXUHEREHAEA TEEEABE LG FHEEERBNI NS S HE > D
Z RS CCP - Wit HEEEAN -
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CCP £ CREST R & LASMNEFT I FHALE R IIL 5 > Hix CCP AJBIN CRESTINE &
JE 4 4y DAL £ & #2 ( Stamp Duty Reserve Tax, SDRT) HE B EZEE 2 HIH R
O R

A& 4y SDRT 20 # B B fE R 1Y 58 2%
WHEZBEE NS ZH M EREN TS EHE » B2 85 3 B R 5 E R 2
(HMRC) AN T ESEHE

RN A2 ( Delivery, DEL) %2 5 - 5B E A 5 (@2 ~ WEIO -~ [BER
¢ {8 25 -7 22 5 (Overnight Deliveries by Value, Overnight DBVs) i & Hi i (B 25 - 32 5
(Term DBVs) ) Rl 1 78 FH & [& 4 -

H o~ BB E %
(=) &ZoEAEEEHANS D

Ya 37 s B S Bk S B CREST A 448 & 0 DL BJBF 7E Electronic Transfer of
Title (ETT)% $% {E 2% - Computershare Investor Services Plc HIIF 2004 4F {4 5% B o+
{T Bank of England X #EFT BN EF 2 B H S ok %R -

(=) lk#%HEH

Euroclear UK & Ireland Z Ik B HEH B SR &R A F R A ERE ZF K - HR
ZAaE RSN AR EE EER > Al Em ARt ITZHEMER - KR
R EE -

B LEHAEBRRERERE EHAFENKEREATEET UF 285 (O
ACBC BB A ~ SRR EE ) FIIHEH Z U o AR 5 # Euroclear UK & Ireland i
Koz BERHE - RIS A AL H M & Euroclear UK & Ireland HY 2711
A e 40 A BE i FJ Euroclear UK & Ireland FYHELNE AR %5 £ 45 - Euroclear UK & Ireland
HEIE MW E 5SS BE 8 A FAR > Euroclear UK & Ireland t 7 £2 X Ky 3 i
RS HERE A A B2 Euroclear UK & Ireland 22 & & 22 # 4R 17 B 0]
KR EETZAE > BHZAE SR THEEERKE -
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: SAZ
Euroclear UK & Ireland AT
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2 A e 75 A B

R% %5

vy ZRAT

R I EE S
% %5 A 2

Euroclear UK & Ireland % jy 1 & B = R 2
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(=) B HBEAMNATE 5 A

Euroclear UK & Ireland R JE M35 5 2K 7Y 2003 45 1 A i 46 42 4 8 A I R 7S
( Proxy Voting Service)> B g@E AR 2 @A - REAZEEREE ZfBR -~ %
HERZBNE"FITENRS REHERREHFE - TFEFETEREEMNNEE -
ZHERBERNERPEAEH - REZRBE 2244 > Z AT 7 ¥y 2 in A
¥4 — VSP ( Voting Service Provider ) > #ZJHA! 2 &0 A 81 CREST 2 # 4R Th RE (£ [R 1
Proxy Voting Service fH Rl & el 2 H iy - M5 H G E R BB F ¥ A% -

¢ HA

B B 27 T 55 HH B2 N 5] R4 T 3 A (E AV A & B &% 0 Euroclear UK & Ireland
AREWAREBEEIHLENESZTRSE  EETRAXLSHEWEHE » Euroclear UK &
Ireland 7 2003 &£ 9 HHEH T HE M EBRE XS HESH 2G5 &R R -

fg ~ wBarmEH

FERE TS EEERE  —EREAEEERFHANBEREEGRZERTZ
HEEZ TSN ERER P2 E2HEZMHE X I IEFEERERR
SERR - BUN B EE 75 R S A e g B R AURE BUR - LIRS R E 18 7 H EMR#E
A —EEEREBT G REEEE GHE R ARG EIE - KIE Gower #
A EF R > BB S R IR B B R B 2 PG 2 R E AR R E o A E o AR
b Y 2R R - A (U HE P YR B R AR TE I EIAT Ry o AR BV HI e E R B2 E B A
VB E > i B BRHGANE 2 2 BUF Ry EE AT BB - (NI - 8 2R S B RS o7 T 5 HY IR
EMBAERZ  HEREREHENDHERES HnasEEEEEFH L
B R AT R BB (FCA) - T H M 8 7 BUR i 7% B 72 HE 1T &
BREES 2 HEHES > AW IEBUTHKE -

EEHEHESFENEHE LR RO T - KR 1986 4 & & 0 & @t ik % 0%
(Financial Services Act 1986) » EHEEINE 5 B E =% KB (Secretary of State for
Trade and Industry) - 7= &2 H R Y 1992 £ E 4 M B (HM Treasury) » (K&
1986 FE g Fl ik %5 A 2 E > BUS BB ERE oA EEHME Tt 20V %
f#% (designated agency) - *° WMEIH N 2B TN EEE BB HKREEHES
(SIB) » {# SIB jk £y 55 — (&l BT 5 & (R B R - i > SIB WA —H 2 FH B 2
KW - HiF—$2HIZ > SIB A2 —EEFEFT - 2 — B AR - 28 > SIB
AR T EHREKEESREE > BESEHEZ(MER - SIB A M ] DURRE AT H
B F— P RTVERESE  TERRESTE XL EN T -

2013 A 1HMAET > BAREHSMREEERS (FSA) HAETIRESMAKNERIETE
MU REREEEZF HEEENRE  KEBRNEX T eMEEHE - 5 20134 4H 1H
e EEeMREEERS (FSA) EXERBEHeRMITAEME (FCA)-

45 Financial Services Act 1986 » s. 114 -



SIB EHERFEDL K SIB LKL HAMAYH FAHE - &2 (K I8 0L 2 il E
2R - WIFHE R SIB BiHEHAMA A EFKE B - @l ik 5 HEERE
(Financial Services Tribunal) Z 8% 17 » J5HE Nk SIB Frfft 2 Lt € » 58 EEF 2
FOERE c BEEE EEEEFEEE I EHMIIEE c Al NEEFEENTE 2 N & A E
E-4Fes82 RFEERBEMEEEX2HE  TEMKE B 1986 F 2 ¢l R
2 e SIB R HoAth BRI B Z B EE A (DTI) ~ W BEl > A& B #R 17 (Bank of
England) » A% 58 (Office of Fair Trading) » DL J% 2\ 5] 8245 81 & OF 55 B /N4
(Panel on Takeovers and Mergers) Z Vi & -

LR H 1997 FEFH p T — EE N R E - BB KE ( Chancellor of the
Exchequer) 71997 10H EMi iR T ¥ M E EHLERB XN EE &0 - HSIB
BEREMHEK - -SIBRITFIOH28HIEA N X ARG EHF (FSA) KIRF
ZEEHHEASMH AR S MMk BEEHEEREE - SMEEEE 288 - 5
20134FF4AHIHE » EEHeMKRBEMF (FSA) NIEXEH % K JEEH & fh 1T A&
B (FCA) » BETIREESM AN ERBEBEMEM MERBHE B2 HEEEZI IR
g BN T SMESEHE -

ERTREEBRILZERZAN ek T EAE - HE M T S EE
EHMAE - NEIFEN T aRERE T, BESRERE T X A%
FAERARIT A R AN EMBERE R AFKBBAGTER > T 822 ER - M
— P B < R A 5 SR R R 2 R BB 1998 & 6 A sE ke EE AR IRTT R AV E H K
BB EBERTERGSMITAEER - HATREE S 2 ZEWE /T
REHE -

2016 £ 5 A 3 HHEm W Ll Ml TRl @ F A% " 2016 4 95 4% B SR
T4 mh iR % &% , (Bank of England and Financial Services Act 2016)*7 » %} 3 [
SR E MR AT HTNE > AEEE NSRRI T E N 54 -

HOEFEWEIL T HEERATEY MU AFE=(HEERREZEEGEENEE
il BT ERBCRG RN ELH WE - FRITHEEIRENE
o e DR SR AT F By — (6 B2 4G B A S > (e M FL AR B 4 R B TR < R AR E IR 5 Y O
A -

EILEFH  HSEIAEERMN "EHE N "EBRXRE L) EBHETE
HE A MEBIER RN S EAEHATE b - W19484F T N EE ) HHV B A MK -
19584F " [ 1L IR FF#EE VL | AU IR HRERRR > DA 19734 T A AL 5 A | 811986
FErTEmMREBLE  NWHES - HENEFEE T EFEEHAE - 9LE R 20004F6 A
14H#E# 7 &R B %A ( Financial Services and Markets Act 2000 ) » 4 £ 4t

46 2 H Financial Conduct Authority - Press Release - SIB Name Change, 1997 /£ 10 H§ 28 H -
Tl T2016 FEMBEIET &SRB E W , (Bank of England and Financial Services Act
2016)



5130 &= (part) - FL433 fR{%RC (section) B422 HIfff 4 ( Schedule) - T Z#H &
N2 35 (2009, B & L) -
. kB EMBD ZHBAEHBEET
THEEE 2 R
SRl IT B 2 B
oo ETHHEEERE S
TEEHEE) BB E AR 2 EHE
HEANBRMBEERRE 2 EH
M5 A ( Market Abuse ) 7 g =i Bl gL 58 2 A
EeMLETSE 2 THEEH -

0O~ ON L AL

FOETN2001E 12 5 TH A 3% Hoth < Bl AR 745 35 1Y & 3 56 (i 19 B B B M RE 1T R OE
BEAERITBEHE - AL &RT RE S IE R R R 5B ME — Y £ fh iR 7S 3
HEETEWRRE Z AL 7T kF kh5HEFEERE (Financial Services and
Markets Tribunal ) FLZ2 ¢ B 7KL EH K EMGERBEHEE » B HEKERES
Rz FARBECFEEZTERB2EHAR - TIHAFEBFENZE > EENE XS
WEZ%  BERNERRBEENEHEEE  2XdemiTArEEBEMLS > e
TREMF A —E B HEAS M IEE TR -

2006 Fe ik B K HIEABEEBIE > EZEL N EE R L DI #E & 2 B
A > T JE 4 &)1 M FR 2 (Broad-based standards in preference to detailed rules) ; 2.1k
R By & ) (Outcomes-based regulation) ; 3.0 & = [ &8 #H [ J& 2 & {F (Increasing
senior management responsibility) - M LEEMH G ER - JELL T A FHFHEE
( Treating Customers Fairly (TCF) ) A 00 H# & - (2009, & (L)

2012 4F 12 H 19 H - @i A2 2012 F£ 4 F R %L ( Financial Services Act
2012) 9 R B L (B RlAR #5742 ) ( Financial Services Bill ) Jfy 25 » 7
T —EBEUNEE MBS EZES (FPC) - fEL 2 AT » HAZHEIRIT ~ &8
AR %% H 5 ( Financial Services Authority ) K 35 B B BL 3 2 Bk (9 = )5 B5 5 B 2 DL
SRR S R R HERESEELE > HYAEMKMEHEHEEES -

REME —fe HEVEHEEABEBRTAFRIEMBREZAS
( Financial Policy Committee * FPC ) » i<t B35 %« ¢ M b B £ 5 BH W o o &5 $R 1T -
AR AEARE > EBERITEE M EE - Wit > MEEIN R A EXE
AR IRITHV BB VLB o ERETAY FPC Syt 2012 42 6 Ak 9 AR {TE & > Dl
M 2 0 T R B B S S B Y BB ARG o BESL o BB FEMRIL T et ST AR
ERFCA) UR#E TGS BESMAAETE HFEEERSMT ST HE

2001 F 12 A IHBEEHEELACMREEER Z B BE © EE M S

( Investment Management Regulatory Organisation ) > {f# A ¥ & E #H 5§ ( Personal Investment
Authority ) > 5 EHI EE # 5 ( Securities and Futures Authority ) o

49 Hikl A JE : https://www.fca.org.uk/static/documents/corporate/service-standards-april-2014.pdf

K
http://www.legislation.gov.uk/ukpga/2012/21/contents/enacted
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https://www.fca.org.uk/static/documents/corporate/service-standards-april-2014.pdf
http://www.legislation.gov.uk/ukpga/2012/21/contents/enacted

BT A (B Ze = [ A ME e

FEEHEME HH HARARESERLEEN AR ETEZHEZEEESKIN
# o HAlEBE AR AR EEEZ B REAES  LAGSAT REE B KR  £K
Ltk ELEHEMESGAAE D TURELAERREREEE - (RRECEKRERS
5% (Investment Services Directive) /Y& ~» & g 1~ =] 2 HH Bi 5 3 4H 4 % #E 1
EREFFEIEFEBR  HARNEERENEE -

EE GH @y Bk RE KBS B FE R HIIH E

] HEHGENFFELHGANAEAERERESIEZHRE  EKHE
EEBEEGREREEE -

2 EHEREREFRAFANMBERL > BEEEEMEREZE MY -

3 EEHNENAEEATRLEELH ZHY 0 R EATR G E R
HER BEMAGRELEA -

4~ BILMERENHSFFZEE - et R F 2 M -

5 ~ Bl N AM Z A F] - B H g Sk 0 BORH A E K E A N A E
FigzBE SHEEREZGEER -

B ML B FRE > WHIGE IR - SR L ARIE 1986
BB EAZREME > MEEXFREZKE ST hEFBIHER - HiEX
SRR O HACE R UEH R - A5 E R T AT R & 5T Rl AY T
Bh o Wimiprak - sEnEMEE A B EESE > —ELFEEERERFES 0 LA
AL ERES g8 HUSEma R - Bttt EF A FCA K I8 & Bl e 75
K i 5 BT -

g RZ%E  HFELOHEDVAE I EAEREZ AA (compliance
officer) B FEX N F K HE BB N A< 2B R EST - 583 AT ey Al ET
Ao oy P A R R g B o R FERE X AT fe M A BE B AL - Pl HEEE A E H
AP B o< e 5 AR R > IS BEN B BB R G E B A 0 DUE
PEEBE LY R -

50 See Market Making Rules of the London Stock Exchange, Chapter 1, Rule 1.5 (last amended
N42/01—effective December 2001).



G 2N HE ST

1~ ASHE (FREBH
2~ W5 R R IE M E B 88 5 2 T S0 2 M E ke BRAN (rules and

procedures) ;
EHLﬂWMmmﬁﬁ'u&
‘@%%%1# AR BT A

11 LR B 2 0 S T AR BOA R MR > SOBE R R  H  HR
WEE Y TEHE Y EREs SR MAR SRR G S HBRHE

BHEHEEEX G ETER 2@E ¢ 5
2 BIETEERK -

B XA EBMEEE B R SCREE DI R 2UE o I H B R ER
i DURE O HoO2 I 58 TS BE Y ¢ %

1 HEFEARKGHAETNEMNGTEER > NHENK G FTRGENYRE -
2 HEEETHEAZBE THER sk NERH xR HMHEER B E
Mz H M= IHAH R 2 oK -
3~ IRH&E B BT KB ZH#E -

FELWHAZEHGE %ﬂiwﬁﬁéz TRy P HECH B Z A Z R E
BT FIE N A °

1~ &g 8—F1%&
2 EEXRGZXHHERE L ERZH
3~ HB XX G ZANGE - EHRHMPFEBE BT ZH -

51 See Core Rules of Member firms of the Rules of the London Stock Exchange. Rule 1023.
52 See Core Rules of Member firms of the Rules of the London Stock Exchange. Rule 1015.
http://www.londonstockexchange.com/traders-and-brokers/rules-regulations/rules-lse.pdf

53 See Core Rules of Member firms of the Rules of the London Stock Exchange. Rule 1021.
54 See Core Rules of Member firms of the Rules of the London Stock Exchange. Rule 1025.
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— R rFEREREEMEEMNE
(—) HxmixEEE
1~ #EaxEM%EA (Fitand Proper)

T hEHEREZEGKER  REZN—EFRIEZESZ2E %R
Al > ZRKBERFRFES O — BB AMTRELFFEEZEE - > H
ERREANZBERERANTZESGZEEFEAE - & B8 A iR 8k x5
A RUE R AR - SR B R AR TS K T35 A B 56 R 2 B E (R IR BUE) 0 EE KR
BRI A ES 22 REEs > EALEAERTHEBEBEcEHBEZ A(a
fit and proper person)% > EEKEIfGEIEdr v > ZEIEE ABITREBE - 785
ENEZBB ARG - RSO ERH TVIEBRERBZ 0 (1) HFEZH
HER NG GRENBZZHEER  NrAZEEES  (2) —REEA
s E R E A N Z N o BB R RTRE R IR N ER G ZEE - 9 A B
RREZZMERY > WARRAZELSHIT LR GHBE S Z A 1T
a% MH BE Bk %5

BRI &5 E (FSMA) 64 E » BN i N EESF 21T R iR %
FTEMMESEMFEAER - RERAETEMEREHRFCETAZBE © (1) &K
NEHEZAN - HESNBRETENERE ZBE > K (2) fAEBE2(4) () E X
BRG] E M AR % 2 — 80 o " 20014F g 57 o N 2 8 & 2 & M R A S 5 (The Fit
and Proper Test for Approved Persons Instrument 2001 ; FIT) » %A #H 5 > Hl B
ke REREERERER

Dz AN (XE)ZHE ~ EEREZEHEL -
G B < Rl AT R B HEL R R B B (H R FR ) © % ()i A (A F)D) =& i
TR EIRIE - (D) A(LFE)EE Y /AN ZREBFHA NN 2 E S
AN EHZHEEENEM S RMES - A ET HhREFREMREE (0%
ANAENZEESYG BRANBELE Z HENBRENZEE NS HAE
(EEZAN(LEN)HRRYG BEMBENHNELEEERNZESE N - 20y
HOBEAEM B TR EREHEAZHERN S @O A(RF)ETY
BN RO R 2T B OR B AR AR - BOCH M B R A AR
K:MZA(LENE MEMERZE@EBTHRZIEREHZES
A (@A (AT EE Y B£8R BUF KR E@F G S - I
g EEET A B ~ fEl - RIEEEUS B R - K R AR - W
aPH ZAE - BRECEHMAE AR - (h)Z A (S FE)ZES G R HUHHE

55 Financial Services and Markets Act » s. 61(1).
%6 ibid’s. 63(1).

5" FIT para 1.3.1 G.

58 FIT para 2.1



Bl Z 5T AT~ B EC B M R I 4 1F R AT 7R AT H] - B EC BRI AG RE
AT 2 S~ B FRBEMEE S (DZ A (LFE) G G EH R EEN
GE TR MR B HE R HS AT — N SR EEELRE
BEESE  FEEFEE S DZARAEZAFED ZEEEE G H®
TEKE - HEME - ARSCEEQAMEL THEE - Bm - JEE - F
fiE -~ BAERE - (KA (R F])E S G B (ERt - 250 s8R L2 % o B (T
AR ORI (DA RS S ATERENEHEE &R (M) A
(AENFRBEHEEERBECSZBERETEAHAHEE  HZAES
35 LR g Al A R R A ST A S A 2 BEOR B AT R HL A A E AR EE
KEEZBEREASLRE -
()& N(AFN)ZHETT -

P ERTRERFRKFEEARL) > @QFA(LEREFE S
AT Ry B e Z 9l SRR BE U7 223K (Training and Competence) g &% A ft
e AR i 2 2 MRS 5 2 BOK 1 (b)ax A (2% =] )02 7 DL B & B B2
MERMZNARES > BURFFAIREE DR ZHEZ RS - Mz A Y
DRI 2 1) e o B B P AT R T AR R B IR RS > BB R R E R
B2 N W5 55 2R o BE 5 1 Bt i T <2 M 0 36 5 2 B A 0 A A Br 45

B
(R)Zz N (2 FE)Z M B =R 5 -
ST AEHERKEE(EARRPR)  ° @z AN(AE)ZE YR
TR B At U7 2 BN E S Z A AR E S I FEBCR R
SHEPENEE - ()R I AT - % A (S F)E S G 8 HAR
FENEIT Rk > NFFRAENWE S E  NHEEHREE -
SR HF A EAUER 2R - HeRTRAE S EE N K
ANt EEREREZRS - » —HAXS IR D ERNEET -
A 52 B I N B 1 A2 B SR S Y BE
BLoh - ZRmIRRE B AT E ZER ~ A EEA ZEF I
SR HEE A SR S/MIT R EERF L& -

2 AL A BB ERE S S B B
BHMFGFEAETHERNNSE V258 BATEREE LT
(TC Appendix 1) B i ) » HLIE S HIAM ERMHE - WiTHAHE
B B AT BT B R (T -

S5 7 T LA B AR O 35— R S S B P

(L)% L T2 T 3 2 1 o 5 B A1 27 B 3 W 53 A 1

(2)3% BT 48 % 75 £ Bk B 4 ) 4345 2 (MIFID) 2 A 36 95 L

FIT para 2.2.

FIT para 2.3.

FCA Handbook, TC Appendix 1
FCA Handbook, TC 2.1.1
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DFEEBEZHEABER -
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5~ NERH]

—EEREBEUEVEF=MA  ZTHBWEEHBFAHUEX > —(F
BB R R /DI E W E S % A > IR ATEH AY UHR B A four-eye principle ) -
RTEERZSIN MAREV - AREFAEERESEBENEEHE RS
ZMBHE BEEHAFRZIRE HEAFEBEAZONEEARABE L ZEK
EEFaHMAESKHE - BEA St RES - AFAEMEERHE
btz T - HEKGES —FLHE -

6 - G H=HJFH] ( Reciprocity)

SNEL A FI BN N R R LB FEE SRR TR L ERAIZIR
Bl o MRFFERE A TR A AN AN E LB RIEEFFES
S5 (B A | DU AR 5F FF R S 2 LB e EEE 2 R 5 - ( 1986 SFA, §183.)

(=) HBxmeEEM®

1~ HEERRILEE 75 Bl - 0 ZH 2 2 26 5T & (Business Plan) > S 4l AY 45
Frefe Bay e e - CH AR EEHE (SIB) iz sid Wik
H{ERpEgat S IRG 2 & - 280 > SIB {7 1986 £ 2 5 ml ik %
RZ A > MAME T E SR E 2 LA ( Scope Rules ) > i 2484 i _E Al S PR
WEERE HEREEREDENEESEREREE BR -

2 TSR EEHB 2 eMT AEHEEMREBEMEBLAS » BT+ —HRK

ERBEEERMNEBSTRA - °°

(1)IEHE (Integrity) EENHAFEHEKEHER -

(2)Feflr ~ JEE K253 (Skill, Care and Diligence ) = MWHALIEE 2 %
fif ~ FERBNEEHER -

(3)E # K #%E4 ( Management and Control ) EENANGHE Z EBE KA
MR R HE > HEAEE 2 B g EEEH -

(4)F %5 {4 ( Financial Prudence ) EEVNAGEREE 2 W HET -

(5)M %17 K ( Market Conduct) EE N HESFHEE 2 &7 R AEH] -

(6)% F #l 45 ( Customers’ Interests ) EE N AT P 2 RR TEE 2
EBEWANFEFFZ -

(7EL%E = 7 #: ( Communication with Clients ) EEE VNV /HE ZE FFEEH 7
BB THEE ZFE > LADHAE - A FRERE FAEHNERER
EEE -

BTN DLEE 0 ST REHEBEIN 2004 £ 1 H 1 HWETRI A 5] K58 2

83 Financial Services Act 1986 - s. 26(2)(b) -

84§ F#F » s. 48(2)(a)(ii) ; Financial Services (Conduct of Business) Rules 1990 - r. 2.01 -

85 FCA > Handbook (online version) » Principle for Business » The Principles 2.1
http://fshandbook.info/FS/html/handbook/PRIN/2/1#D3 (i % <& @ 2018 &£ 5 H 16 H) -

H—104
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O\ E] A G T AR I 2 B BALE R E - RIBRZ R E -
BEEEFHEHBEEN ZERNR > DANAEMN L2 RRERER &
TmHEERAFRNZWE  ZEBHTFLHEAMNB S Z AKX EH - DU H
BEE RSB RELE 2R B % BRI R -
EOFEHZEM EERNDPRAFRE ZAELHEAZ VREERAI —FFH
szl A &R
BAEHZEMLEER PR @A AR EE R B LS
o N BEN—FHEZ &R LN RIHERERME —F 0 - 2
MABEZNGE - HZEERTiRRETHIEEBREEAL W
EMTAREHBAEMNESZIHAEEEHNNENBFPFREANZES -
(8)H#= fE72€ ( Conflicts of Interest) HEEN/HN P EHHBEE FEE -
Bl = i 2 Fl] 45 T 28 o
ERifT AEHEE N 2003 F e H A SRS EE ST IR E AN
4z 728 > PRAT S 171 578 55 3 S {4 (Consultation Paper 171) » 5% 553
SR R AR S F B R P R R ER HUE = AR AR 2 AR I OR
ARMEEERMERRKEEZZZ2E - RBEZZHE > S EWHRET
H REEFE RN B PEZERE  BEEP ATHIEE 212
[~ BEENHI S - HZENAE R O8RS HIE ANBRERZ
N E RS 5 B N B E E S 2N E RS AT A A 5 2 R R IR
F-ABMZENGEEZFRERNBHEME WMt HhEHERIE
BEEREHTEANBSEUEER MR 2 0T REFEZ&RE
H» DLEEKEE 75 R ¥ o 5% F AT R BLE VA - HARAKRE K 2K 77 1 18 5
HELAERY N E 2 H 2w B F o DU E N IR 0] gt 35 4 2 Fl] 45 {28 01 4
B sEMRA SRS 2E8EH ERNESBT2EH > aMTAEHE
ARl Ry T HA R fy E B SR & &= BE 2 T laddering ; B2 T spinning ; ZfE A
AT EZBEAZHAIBEEE Z Rt HESEER 2 B R
HHERERE > FERl NI E KSR E (R RS 5 B
TEERREESFTAAREBTES R0 E T EEHE S
ZEXRMBANEZE MIFRFREEFZAE EMEHER EHAE
EREITEZSEEENGEZAEEZZE Y ZMHX) » DI IRES 2508
TR GEHEMEZERENE R LEHFN 2 EEK - eMTAEHES
FERARMARNBEE LB S ALMEZ AT HR N @EEZ
B BR & RZ A 5N G E g~ H 5% & 5% 8 A A
7€ o RALHLE Y 2004 4 3 H B ki g EET -
()% F : {E{FF{% ( Customers: Relationships of Trust) Z5 £ p 8 £ B
a2 X B DU Or B R A HE (8 H A B 2 % 7 R AF 2 A B 17 F B
R R E -
(10)%& =& ( Clients” Assets ) FENW A EMAR 2 EFEREZHE
B ZIRiE -

(1D EEE H E {7 7 B {4 (Relations with Regulators)ZE £ 0\ /H B S HH BE
U R EFEZITARS > HEREeMTAEERE SR EHEHE
KEREZ(EMERHZEZZEN -



b —IH R AV B & 2 E MR R AA B o HoAE H B B T TR A
- ErECERFLAERETZERAKBER LR A B EERT
CHEGHZEMRFAZEEZ — - BR EHFEAZ 55w EZEE - &
AR AR B SR TT R EE R Z BN A - B 5 L2 85T 0] K
& B ar A A B H%ﬁ&%ﬁ&h$%%ﬁA&@@E%vaﬁw
M B A SR A 15 5 R RA NSRS R F RS EETEA Z A -

3~ HEEBINE IR

@ﬁ&?ﬁz&ﬁi%a%ﬂwﬂ%%{%M(The protection of consumers) :
ﬁ%ﬁ%%@%WWMV“Zﬁhﬂﬁﬁﬁ e REHEE Z HEER
WiRHE BT EEEVIERE Z (RE - I iﬁmi%%%ﬂ%ﬁ%@w&
EHYIRER » JEZ & NHIEH : (1) NEEEZRESNE M S P K
ZAERBEREE > (2) NEEESK S 28 E F AT 8P k2 Bk
(3) HEEHERKEEEMZFEXR L (4) HEBHRKAT Z —HKE
Al -

FAh R R K 5 A (FSMA) 138K M E - L8 B 55 1L IR
w% H B & (customen) Rl & 2 HAY » &8 Ry HEEE @%W&%A“%
ZRAEEGRIEZ R EBT EMA - LAt ES > F MIEPZ
A5 (L) IEfEMEA ~ G AR EEAE %F@%ﬁ%kk”%gﬁ
HEBR AT Z R KERERBAMULZ AFREZREZ A (2)
=AM AR b iR RS B 07 AR B A Z RER B A iR 2 A5 B (3) EAREA]
M & T RE N E AR ASZFE AER LR B2 AF 8 Z A -

4 ~ BUHEE 2 R A

HEFZBGEREELIE SFHJEBEEFEHY > HERTER
ZHENRBZHHEE - Fiet g P REEZRKN  JEFERTKLEEE
KRB BN A S 2 ] 2
5~ fUFHRME -

AMAERFEZHE AP —EENMERSE - E—ErmERLE

ChBEFFHERAEE RN Zm B FEA - XFEATERELS P > BFETHEE
FemBEFEAl > SRR URANEF KRAIEFESE -
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6~ mHEEN

alls

MG TEESFUMEME - RAE AL S (Insider Dealing) -
2 E T HERE ( Stabilization ) ~ 54N i35 Al &S # g ( Off Exchange Market
Makers ) I ZH 2 ¥ 2 22 55 ( Reportable Transactions )

T~ Pk 25 & ( Chinese Wall )

KBz BE R THEHEEEREFENAENRARAFTANAR
R PIEOR BN EREBI TARZAHE - EREZHOZ —  FHIPZER
Varp Bl P E A R ET2E 2 E P - (1986 FCA, 848(2)(h) )

8. [ > <tz @ fie 5H AR A

ERR B T 5ESL145 RRE  ERGREKIEARERERR
2 # &Y (invitations) SC B 5% (inducements) T 4T fy 51 & H B B € - (KA R ST
JEZ AT > 15 B A% #0 & 2 (communications) Z 7 Al B 7 -

(=Z) &M EEMHBEE

1 ~- BHEZEFTHEFRMKRE

£1997 FfRR e ERE —Ttb T HeMEEETLULES  HREH
SREIfTREHERE (FCA) EEEHMAT  BEREEFTHENEHE » —H
el HEHS A 2 7T B EH R 2 ERMKEE 2 1986 4§
SRR E L c eRIRBEBES ST S 2 EHEEREESEEXEKRE -
SR > FRIE 1992 FE W TTFE &34 ( The Transfer of Functions (Financial
Services) Order 1992 > SI 1992/1315 ) - E H ERE B £ Bf L 5 ( HM
Treasury) - IRIBERMRBEEASE 114 R HE  BUTEH KN E B ER
WHSTEE M - MIREBESMREESE LIS G2 HE - WMEE T #A &
K EHMEREEHHRESIET -

2 BERAMZAHE

FEERKNE 6 TEREERBEREMHBER - LT ELEEFH=EH
RHS AR - HEHRAESE 2 K EE H & 4H & ( Investment
Management Regulatory Organisation ; IMRO ) » :F X B H B E H 5
( Securities and Futures Authority ; SFA) > K{H A& EHE ( Personal
Investment Authority ; PIA) - i@&5p 2 Bl » D FTEHEFBEHEEHE
BAaR - 4 mEEEZ#3C 5 ( London Stock Exchange ) 7R 58 77 H



BN ZDEE - HAl > &84 1997 £ 2 2001 FHY G E B — o bt e 7
EZHT > LB HREGZBREHCESH AT RERF (FCA)-

3~ EEHA

H A E AT e

(1) 2 #% 5%
HEEHSEN ZE Il FERPFEE O EFEEa 2 EMHEA] (Fit
and Proper) > KHGFEAEGHE - SEMENNFEENER -

QFEEHEE
HEESEAGNHERG 2 ErmEEEEH RS HEPBE
CEEZEY -

QEEEFHEZER ZXGFEL
HREGEFREEEESHBEEERZXGER SRS FMEER
Frigt 2 & EE R B HEFZREESSHEE -

(4) £ 2 J & A T
HEHGEMr 22 REREZHESFHHRNRZEE K F b
fige R 2 B -

(5) ¥ 22 S ML 2 & Z g ]
HEREESERHEENEASCKBREANZENS  HE L Z 508 T LLUE
B MEREEZERET  EXEHRIRERERD °

() 58 70 p N G 4 e B E (F

5 B 7 A 58 77 FE i & ( The Securities Association ) fHE N REHIE F R E R E A
c BB EME N —JL/NRNERKIL 0 HAT S BE 252 F P ( The Stock Exchange )
DL R B P2 56 25 2 B 4H 4%  ( International Securities Regulatory Organization) o &%
et 1988 £ 2 H 19 H > #hEBEFKREEHF (SIB) WA - BHEMHIT N —
A —F U HBEE SR, 2 ( The Association of Futures Brokers and Dealers ) &
ff &kl TEZBHEEHEF (SFA) - 5B HEEHF KL = # A0
H S — KIR 1997 Frie iz & EH — b T £ 5B EEHF L
REMMRE S FEHSG(REEHHADESZ LEAKEEH]F ) HBEES e MkK
BEBREES  AEEGEETHEEHY

O HEE TR 2001 F 12 A 1 HEREMER -T2 E BRS ST S B - HEH
WELEMRBEHES (FSA) K AENE > DARLSFMEBRIIZHEHS - 5 2013
FAHLIHREEAEL AT HREHRF (FCA)-



FPRERETZEE R
Financial Conduct Authority

P 2B ¥ DRET DI E A
(SROs) # 1 IR (RCHs)
(RPBs) (RIES)

@A (The Big Bang) pi Z 5877 e & B AR

BT AP EEEDFELA BARTE R
(IMRO) (SFA) (PIA)

=~ Bz oms R bR E HEL M B AR E
FCAR BRI EFE N (ATEERNBERE ) MR (FFEmENEFFEN
HTREME ) BYSH & o B0 FCA DLs2 8 7RI o< 3t 5] iy 8 52 48 Jal b 12 2R 0 Jal B 1Y 18 e 55
& o HA% U B HU R B B A B DU DN E AR R JE B o DARI A s Bc B E &
MR fIME Z 0 FCA BREULL B sy EEAP B R (DMEE BB HARAY EEZE B (2)
fir & ¥ R b 0V EE S M (3) PR BUIA i 4% 8 0¥ sl 1y Bl by (B R R Ay 12 e -

(—) Bk « B[R EMEiks H IR E - FCA Ei S IERA EENR
ZRR o PIUEiMEEERE  FEEHEPRER] - KSEE--F - FCA RS
s HIM AR E > BETN S 2EERERER -F -

(Z) At E - EfTEBHBRRIETEESGE > BPBEEBZENTNERERE
R 2= 60 B e (75 4y » B LLE 43 B Low ~ Medium-low ~ Medium-high ~ High Z VU 4§ -
Hp RN FHEEFRENTREMEARR > 22 KR 7% M YR B A E ZE 7
W FCA R BESHRENFZENR FUMUHERLE HEWERBRE -



(=) Ebzakmg © F 28R b & DU 7 8 b 1Y S5 etk > FCA RIHIE B8 81N 7R
oo dGEF A AR BB TR Ay AR AU g DR B R ' R AY o I e

w}
b=y

() mbmekfg : migEE A hEEEREACHES  UiERERGEEE S
BR N R P Y T o ke

o HEIFBEZIAEZAEE

(=) E T EHEFHZIZAZRREE
I~ BEERE - EREZAERME

1E—JL/\ N & @l K& IE (Big Bang) Z 7l » B AR LB ESHL Gz 8 #EH
RER R E B (H 58 27 T 55 - BN 1986 4 A AF <& @l AR 15 74 - HUAR DA RT B9 5 1 #R&F
ERAERL G % BERETHRES TS EENERRE  TRENRILNE 5
KREZEGHRES UG ENSMBRMHEETEE - A8 HWNLIATTHER
MBS A RETREZEEBZSFEEER S5 REZEIBREEERERT S
il TR HFEHS - 1988 FRHIEEH L AT E MV BkBE L B850 HE
REFMEBELEERANMUEE » BREREENSHERBHR EMM LEHE
o WAEHTEREEFAEEREENEE > SHBEAHEREHE g - 5l AMKEEE
ERHEEEE PR TUEHEEHEER  MEEE (A7) BEENWERT
MRS 7500 fg & » 2000 4F > Ry R REEE RS " UHEE"T WRLG > HIE SRR
KA H e > HEIHEM T (2000 Fe@ iR BE TS L) > BIL T DL e RS
G (FSA) BIZ OB —BEEHRBH - FSA NABEERERSeMEE 2 E—FH
MRS HIRBEH FEIhAE T B B 5 EE H & & & (Securities and Investment Board,
SIBYWYFAE A% © FSA HEAE M N IEBUFAHE - SFM A LS > HEKR TEE2H
FiEcREBEBRNEERE T > HEERFENRHEENSBEENLE -

rEemMEBEHERBEEMCS —HEEEFFHAENHIL - HEGEUHHNEE
R BEEMEEREENEERE > EME TIRTHE - RBENERE > 28
AR B H S EE Z A4 29,000 K - WA UIEEE HEE @ (DS RS
R REVE L ORELAKRNRH SR ANKERE QOB ERESIHEEN
Mz (HEJTREDV L IR -

Ry EEL FSA HETT@ R » LB HETIINHEE - —EV B ERgEE -
W BCES A5 R 95 E SN FSA EE G R A Mk H WAy AN B FSA FTFEF H M BUH i
s SHAHBERETEI  Z®EFEFRCES > W EEA R E ST kN
A ZE Y FSA BiE R BN TIE IR i & - 2 & Rl % 8 v 55 A e 1y B B
EEEE - MR BETSEAREATEREE FSA FTERESIENETL > MBEFEE
G DURLEH FSA HYIRE A > FSA B 2 2 E7AF A - BEEFE DT BUER
T BEREFEEFSAFHAEN TR > MAFEERELRS -



i1 FSA 1R - s KBTIy — B H IR - W55 B FE AR > B34 FSA -
A BEHESRAREERERVANERER - NMBGEZX SR RG B
I R A EH o BEAEREFHAFIATERAERS  GRLHABTRS
FralER AR - MG EEMMAEETSEE - XK E TR AT FHRE R
F - RSPl G R R R AU i - RS ERE SRS - WA FE AR KA TS
NRFMAEEFE - KB ERRUANRKSHHNET - RKRGEHBE & F BE AR
E—BHTE - MHEEE S+ - FSA tLae s B R 5 3R EE R -

RIE 2007 £ 2 2008 Feikem R - B R EaT R E S R
NEBEEHEHEHNW TE  HEREBHHN@BREER > &0 53 E 1705 E
(MOF) ~ ST HAE B $R 1T (BoE) ~ Bl e @B AR 7% /5 (FSA) 2 = HEHE = -
BB B B BE George Osborne Y 2010 2 6 H 540 > (SRS ¥ ik HEr KB
EINEMEENE TR AMBHER > B =77 (R IIT - M ECES K& FSA)
Z EEHHIE o PN IEAS I IRTT 2 P Bk & Bl ECR Z B & (Financial Policy Committee,
FPC) » i % FSA #5473 By & Bl 1T & % % /& (Financial Conduct Authority, FCA) K & &
B2 %% f5 (Prudential Regulation Authority, PRA) - @ RZE T T H A F W - B
Peo R ZERE LSRR FEReEmME S 2 2 E i - T AEER KEFHE
EERE2013F 4 H 1 HIEREE > 2013 FETHEEET 646 BERE  WHm S
SRR ERE 2012 FFFHEMIN 15% - €T AEERBBIIN B HEIEE &aF
RESBTEHE  TREHESE SVEHEETHEEEZEGKE  BHE
TE DL T A W ECES s B 2 A B R E HAE BT B R WAE T S 0 B H B
HEEgEE FCAHEEE CEOMAHHBHEEBHEEgHT - AR T HhEBEE B A
LT Y & 25 18 ( Martin Wheatley ) #EF - FIHEEE 5 A 3 @ S A8 SR 1T (R L8R 17) »
BERBEHRT  KREHRT  2EIFEZEEY (Building Society ) KRk A EEL
1,500 Ff <& @l i 1% -

GBS S AEREERMESER > JUERHER AR A HE
SEH—DEEEHLE - EEMREEMEEHE S B A = SN S KRR E
R pmETHREE PR TEHENEFTHEEEE £ > WAEZREEHEN
BUR Ry sl a8 B L RIS 596 00 B - BUR A s BPTRVEE 7B B - B
H 5 B BRAR DT L IREE ROV TR X S TN S X B A — EREEES - EERT
NFARRIAE M A IEZ - AR IRTT (FRIBIT) EH - EEBHL EHEIRET
TEHEFREMRE - KEEFTS AR BERL  DREEFSHMHG - WUER
a O EE P NE AR GG R B B A - % E X E it S B S 2R IS Eh Y AR
A HACREE R BUF R (LR REIRIT R T RRTT RE S ) BEER - &
REHPBFHMANBE > HPErX 5B g 2l XS RERE S EVEFK
&C P A S R A B > R9R I E Y AR P B i BORD LA 6 I 5 3K B BT K BE Y 26
B N GHMEE8R - HEE NEERERTEREAREFENERNETH -

FERETSNEHEULE S GMAST "BE” RO @5 XSHHMEE S
— - ZHM S EREEEE  Er0ARHET  REERETEH AR - B
RELRAE S HRER Em Y HEES TEEERE LAERCR - BIE



E—TUNANFRELRULEMRBERZOMEMAHNERERE R 2EXN
SELE RS R R H AR > HE B LA BT BEE Y T o B F AR S E IR
o B - HARREERFTE SN c SR ER - HEHES =FEHEHRE
A R AE HY — EB o B B KB oy S ARy CIHET U7 20 o I A E— A 2 R R Y
B HPSTBUREERENE G RENEEBEL AR - EF KEFE
EHAIMNBER  WHAERBEBEALTH ERFNEFEEADNKRE TEHE
HERHY KBS o MLt - B AV KB B R E S MRy E B 4 B Al
G o PRI B A SRR Y Uh Bh 22 R BLRE

2~ 27 P A D A2 A A R

L B B AR — e RT B ERE B LR B 5 R g 2 N % R ST B R
M2 AR L - (E5TE + — B E AR > BEOREE 75 v 8 IE I AR (E 51 & PR A 1R
o il 5 & E B BUR (Written Management Policy) © % 58 25 i R R BT € A #6 #2 l
il 8 B R A OB G A R A T BB R GR S MR AN B 2 B B 2 R A

ERT REE R AR E Z EFA T —HER S

Principle 1 #& & #& % FE B 17 2 5 (fair dealing) Z 1F H J& All (integrity) -
Principle 2 * e EMBERELE > WEMAGBE 2 EERY -

Principle 3 : IS EMMBIER T ANMLEHER > SHXGLHELESRT  EFHANE
JE AT - 7 E B e

Principle 4 © & & 1% 5 E 4 £ & 49 1Y If % & JH (financial resources) > DA 2 [ & 2 B #4
B &\ B K HE 2 FE K -

Principle 5 @ B & W& #1732 5 (market practice) € #1772 8 (code or standard)” #i
oo o

Principle 6 : JER A EE T > WARE —(HEFEZE FLENEE -

Principle 7 JEFRHE et X PR 2 &l 0 WIRE RS NGB ZHE - A FE
oo

Principle 8 : & & & A JFE ¥ o2 B 5 = 8% 4 F| 45 187 2€ (conflicts of interest) » — H &% 4
FlisEmEZESE  BELZEEFRF MG  MABEKESREEZENEFRFELZ
E oo

Principle 9 : R EMBEUE SHEE Z 7 ARHREEEFWKWEAEKZER
(information for customers) » Wi & IR Hfg it BF P EFE 2 ZE M -

Principlel0 ! H & E# B A M EH EF 2 & & (customer assets) i » A\ F EFE B 77 F
REEHTAX  EHEE Z R2EH -

Principlel] : ¢ EMBEHEHASKAUEHEGEZRBE TERNFREEEZE Z2E
Ig o

R 73 2 FE A% P & B A I A2 o AR Y AT 0 B AR S B AR B Al - — IR R A AE
ERANERIT 260k > W EHE R EERE RS



FERZE P 2 F & B & 1T & (Senior Executive Officer » SEQ) » 5 7 {F {a] P 3 42 ]
b2k EEMITRLAASEMITAEERRSG SRR TEEMRBEEIE - &
WHBERANZERA - FREHSMITAEERSHE N NEE R ZHBEE T EE
STELERSE KRB EERIHD T -

(D 5 | Z M &
OHEEET A

MEEBREREEB 2 A AFANEANG ST HhEERKENEEE 28
g ld e HEE A ENHERHSER - TEMMRHE - BETE - ATEANEHE
GETHIE - MBEHE  BREESENUMREX  ECEEmMTREERKAE
MACKENREERS AR AREMTHhEESFFEFERHEE  LREREERFK
EMEBENZENH - ERTAEERNEZHFER > FHIARRL A2 EER
MK HTTERREFS -

Ot F#E N B2 # (T (Fit & Proper) Z B 3K
FREEREEREEGB NG > FRReEME > B0 HEERGEM 7 Al ¥ -

THTAEERMEESREEEBEXFZIHRES  HEEERKZHEAFH
REFEEBANBZKEZMIE  SMREBEREFEZETEEG TUTHZEE ¢

Lo E - IFE H (Integrity) H 22 B4 -
. H e 0 A B Bk sE -
i 0078 B I B B (i 3 -

OB T A ZHEX

GRITHEER R ERBEIHREEBEA AT ZREBEABEB=A Hbg &=
fir & % B k. — A1 B 1 & (compliance officer) - HH E/DFTH — (1 E&K M2 EH
R+ -

OFREFHIFZHE

FirERBERNR > MTAEEREXREGALARIEFHNTAL  AF
FEELH NHIEHE -

1.8 & & KB A0 BT 2 & S e

WA B TUNHBREHTZER

L HFFANFLAEEEEESENERTREER -
VLREHEBEFRABREHRHTINE ZHE -



GOE B ZEH 2 HK

R T BB 5 Principles 3 © management and control @ =5 2 pg A 30 422 i) i)
EEGESLL T ZHE

i BEHEIEEOAREMGERL TE > LHENABRNZH  TIFENTERENE A E
Al

1.2 P& e /M 55 1 0 0 JH I b o I A B A

HAFRER -EARNEEEREIUERESEBRETREMNEINZEANEX > L
L T 55 B U 2 < @i AU 3R (140 Pk 8 2 M R FEHBG ) A E RE IR G e
ivERAFEEE NG EE > IO GEBRREHEAZERTRE 2RE L
RIRFF e B Z a0k -

VAEBELAN G ERE AR AR ZEE o BT REER > R EER
MEREmEMRBER -

® &N FE 2 oK

ERT R BB B AE Principle 7 e - EIREEFREEZER - LAEEMLR K
i HEEME2FER  DRhEFMasEVRERR -
53 4E Principle 8 g R/ F] fEMG Bl P S A g > —H S AN mEE
(R IR URANESTN Y S E R AN o

OREEBEST R IR -

ek B AZHE  HAREANEARKREESESOALBESR ANAZKH
"G H B - BN ERZ ZF LU A BEM - SRR S & Z i E

() %5 77 T 2 M &

ERITHEERHNEEM B TEZER T FHFRZEEELR » LAERE
EARERFFZMEER - HPAMFAFREAEARAZREL T ¢

O & A HH R il

1LEHEE R (agent) EH FH ¢ (R E ARZH L H KK 50,000 BT °
i E A 0 & ARZE N E AR 125,000 BRoT e

@EHEARMH

T AR ZEL T HiEEZH A ER L HRES e LUEMRK 12 8
NZZHEHWIOHEEN Hegd A kEREHE) -
BB L H 5 A R o H 1% DN S 48 B H At R R 1T 0 28 7 08 & DL R B 1 1 e S Y B
MR HERNEEE G AN L2 R RELE -



QOMBEFRCHLKE B A EABE e b R)Z HK

ERT REEE B E KRS AN E R E EE 8 - H A% & JH (Financial Resources, FR)
WA RN eIt BEE B H E 2 W% & % K (Financial Resources Requirement,
FRR) © [ A # % (Monthly reporting statement) & £ & H &5 R 12 + 7 K N (7] 1 & B
R HAEWUEKEA(HABEES a8 A ANSBELETE T E ) I UHF

E&%E -

MBREIRAIERRERBKRIERSEE L EMBEREE - STRITAEFE TR

A initial capital G- N
B=the sum of
B investment in own shares JEE jel;
intangible assets i &
material interim year net loss AHAE KRR
A-B=C original own funds FHiEE A &2
D=the sum of
non fixed term cumulative preference shares JE F BH B E Al B
b fixed term cumulative preference shares & B 2R R R
non fixed term long term subordinated loans | JF & Hi & HI K IE AL & 5k
fixed term long term subordinated loans TE B & HA R E A2 & Kk
revaluation reserves B il B
E=the sum of
liquidity adjustment i B M R
E charged assets R & E
contingent liabilities ER=R=N
deficiencies in subsidiaries + N E 518
F=the sum of
short term subordinated loan 5 HH 2IE AL & 3K
F net interim trading book profit & loss oM P HR R R R
net interim trading book partners’ current FHTEBAGRE
account
G=the sum of
G Material holdings in credit and financial |EE R ZEH - &EEE A
institutions material insurance holdings =] £
C+D-E+F-G= Financial Resources At % & R

% & R %2 K (& 5 £ 2 2 K (Primary Requirement) & K 2 22 3K (Secondary
Requirement) Z &8 f1 » F F K fy R 46 & A % 2K (initial capital requirement 5 i 22 =]
MEEBHEEARME  REBEBHES - Al A& 50,000 Bt ~ 125,000 Ex
JC ~ 730,000 BRT)EL At 2 BAREK - G E R E K - K5 S E b E K - B
EEAL R B B K~ ANEEE R 2 BKR ZENMEHERANEEME -




i 5 AR Bk ( Base Requirement ) @ {8 AR K& » H gt 2 H K (expenditure
requirement) £y &8 2 EFE T M B S 2 25% -

ii. 7 % Ji g £ 5K (Position Risk Requirement : PRR) * A A H 58 75 20 HH B 07 £ M4 78
mmEb L Z — E L& o

111. 28 7 ¥f 2 JB| B 2 5K (Counterparty Risk Requirement;CRR) @ ¥ H A EHBHEH 1 2
—EEE -

iv.#8 %8 2 i BB B2 0K (Large Exposure Requirement;LER) @ ¥ A & (8 55 % 18 B 4
iy =z —E LB o

v. N B G 2 TSR (Foreign Exchange Requirement s FER) @ 4N @2 4 %6 > — E bb

% -

MRZERGEELREF LT QA EASEEMRBEN e B/ THEE M
Hlf e & -

L TYBEE > AFLESHERMRES
I BRREEVBEREREXRZ 110%

HIER BN B E B RS 2 25% -
i IEREEE RN EME R Z 25% -

@ HH B8 7% i 5 2 B2
] 4T R R ZE ek
FEEMBEEZ®RE -
(Audited annual financial statement) * FERERE=EAN
S H &5 ¥t 2 (Annual reporting statement) i FEEERERE AN
_H‘A:.” %E. Ly —
(Aigﬁiﬁa. f i 55 K 1% = (8 B 19
nnual reconc111at1on)
7 k% gk

(Audlted accounts of any subsidiary)

GiftmEE

(Consolidated reporting statement)

F FEERE—EAN

K BH 5 b 50 AL R - AR N H]
(Large exposures quarterly reporting = FEEFEET+AEHN
statement-solo)

R BH % B B AL HR - pF

Large exposures quarterly reportin .
(Large exp quarterly reporting = GEERH—HA N
statement
-consolidated)

58Base requirement=expenditure requirement*
[ expenditure requirement/(PRR+FER+CRR+LER+ expenditure requirement) ]

7—116




%n%ﬁ&&ﬁl&ﬁl%iﬁﬁ@k%i%ﬁﬁ = 57 o % — (] B
= = FGEEFZETAHN
H B 45 # %% (Monthly reporting statement) H BHE&EXRZT+HAHKRKN

(3) WEHEMT R ZPiHE

BE 2 S F FL & ( Market Abuse Regulation) R _E—NETH=H4% » &
HIVENREEGS AFEMY > S EREARE  UEEARATEHEAE KL - AikE
ME NG S ~ IFEBBENEER K TSR T R > I & 75 A B D7 1 B =AY
HE B0 AREREANE  THEATFSMILFEREEEAELZE 238 - &
HEAUWR UL 58 TNETR  THHEBENEGZEMTHREER - B0
BREFENARBERRAGUENTIZERER Z & -

TR RS R E BB W N RS R e L N B oy A o L SRR Ry R o e B
BEADNAR > SEBEMMEXTE B LHAKESEZEAS TR NS ZEGET
PEE T Ae I (RS 27 e 2 -

3 FEBRMUZEX
TRITAEERFCAZEHERFEENER

Wi HAFRRERERG I ERETEZ

BE  mBEEETHN oMV BHRENHE SR - BEREEEHTE T
NERGETEE -

B S B E A BEHY R E AT R o W H A E BOE B N B HE TR AT

EHEE IR H A SRR HEETRG N ESETEHE -

<l oL e ¢ 3 ] Y JeEL B B B SRR R DA R o ] AT (R R B Y & A AT ST A

AR EERBEN ST Z B EE A o & NIRRT
() T AEERHS I EETER

KELEGRNAE > SRREFHEFERIT AR ZEZAAREZESR %
W RiErEAEFEINAGRE ZHEZE - REEEHERHWE T il -

OiEFHFMAG B ZIAER  HEZERDT

RN

REEMTAEERER "HEVBRER ) ZHS > XA EESFE
ZEE - Wit

‘AL & R pa oy > AU EE TR P H S SR L RN g B RTEIGS T &
ERTTREERMHERMESHEFFMAGR ZFX I -




OEMITREERHNEERFELEFZ BT EHFELZ LA > FRITEX
Hitte® > DHEERFIAFTNANESEFEIREZERER > HEKERNOT ¢

LB AR ZER

MESMTAEERZEE  MARELEZHEATESKSZHBEREBE Z A EE
HNERBAEER  THSMTAEERSELAERITES - TAEXEH ABLH
TREBABELTERE BB EHFEAT - ST AEERMHEBAR
BERRMMUER  DEEMAEBS A ANEEEENB L HEASEABRITRE Z1F
1

1.2 % A\ B 2 # {1+ M (Fit and Proper)

CRITTREERER  BBEEBAEZATAERBSZEDB A BT HZIAITES
FPAGHEME FEHYEBAEBESCR VB LVIEREY - B0 BEEERK
HETERZ -

1.3k E ~ IF H (Integrity) H B & B4 -

A s WA B Rk RE -

. H B B EfEE -

.58 75 N B 2 & B2 i

BRSNS HES ZCEBEAEEE 2 > €MTAEEREHRCE —BZHA
= Ef5 E £V — 1L & &R 1T = (Senior Executive Officers, SEO)E T 75 A\ 5] Z %
HE & R P B R e

iv.2 ¥IEHH

BRI M S0 A @ BB o JE B 05 B AR A FT 2 B % 98 B (Business
Profile) » ¥ I & B 3678 H 7F /3 (£ B # 1 -

v B EIRE ST

ERTAEERZEZANA HEREM HIRIE R E RS e Z BB IL#ET - L
R H &AM Z ZoK -

Vi. B IH RS I R EE Z B
B RLT & BB B K EE 2R 0 B B AL AT FE R I T A A

(DF T R4 -
(1) 5 40 5% K ) 45 Z 45 (Transaction Recording and Reporting System) e



(ii1) 55 25 5 5 A b K <2 5 % 2 il i 2 85 5 % 4% (Monitoring System of Position Risk
and Counter Party Risk) o

Q) RTHEERHNEZREZ —KREEHEX
Qe TAEERHE FEH ZATER

RS M EREBAAN > AFREEEEZEE -  ERNEIRASEH
ZEE RRFEREIL-EXZFE IR ARG BrERKEBREE S h—E0%
SHBAEERNRBARN > ERZREHEZSL -

B EREEEESREELSEK > EEEEEE -

BN EREHEEEH ZEBEBRYEENE > #A 8L {HF E K (none of material
concern) °

BEN AR AR 2R EAANE R RKEEERE ZME -
B - FEAKEE Z5E > MkEEEREEZUEEZ A EE®NAFE’
SR 2 A -

FBAHY  AIFEEREE 2 5EE > SRR IE S IR 5 ms g )
=kIE -

TRITREERHEFE 2EHET MBRI - TSGR AEERIEFERE
HEAT E B B (0 B oy & o M L RY O R AR e 1R I A B AN A A -

BN EREG ZRE - LTk FERE L -

.75 B 8 J7 (Management Competence)
ST REERZ2ERAEBRE TIHRZDHAESE 2 EHES B -

(1)H§ETE&EE{£%§§E&B%§E§T?)FE?§
K5 R E R B 2R P 8 P2 (operational contro) R AR 0 LR R EEN R
S s o S ST R S0 SR S A A AT 0 B AT NI R E ARG 0 & RS E
JER B D DA B e B -

(1) & & Z it

T AEERZEZANAE THEFAFABEEFRTSERXEZEL » &6
REEHRERNEZEL -

QDU AR BCE < 2 2 B o

G s ERELAEREEE B ETARKE > ZUWA > AIEZ N F A E 2 B S
REFRWARFEFE RN B ERBZ A MZzaEXal  MZAFEZW



ARBEFHRZ2E  BRRVAEZHERE B REERERZEE P ERK
H2ES > EEDERE AN &M E SR AT A iR E a2 JE

(iv) BHEEES BB 2B

BHEBEBEEZRESOHRZZE  REZAFNEZSEEZE 2 RBEE » EN®R
TG AHE L > NI B EERER OB BSOS EESEE
o

(V) R ERTEEERRE ZEMEMYE

AR EEEERSRT AR E S B HE B #H & (management report) > [ 4l 5%
NEEBFRFEA QM T ZEH LS EIE & EEF (compliance and monitoring
procedures) ° CRIITAEER 2 BEEAEANEBBEZB S AT BRI WmE & &
sLEkEBAE > AT RZAEZE B > 57 8 s A 55 -

i1 B 7% R 3% (Financial Status)

ERTREERZEZANERE RN G Z W BIR Y R aF 4 &~ =] JEl br 2 E#E S
o HEEFERNRA M= ¢

OFEFAFE ZEAREGNEACEX

R rE L BEAZE MM EHLRRRER N ZERZER > EEABNESHEZE
Ko MTAEERZEZAESREINEZMRIL S HNE - HEALERFEXR
HigE=% -

(DB R e G gk BT A EE R H

MHHRREGENREHE M EE A Gt mE 2R H5 77 B AT &
MTREERFRMB®RE  IHGTnE S NELSE > EigHSERS -

(1i1)58 25 2~ H] Z & Fll g2

re i ZEFENHEREFZEAFZRSRE  BNGEREZERE > HES
JEE PR B 2 W BE MR R IE B8 = > 1T R 2B Y B K 3 0 -

our
aH

i11. 11 35 JE fE (Market Risk)
ST AEERTIEZEHmEE - BERBERZER > HEE5E 2 m G EE

()58 77 7 $2 ik 52 5 2 P o L 0



AEERE LT A ZBERESEAE - W0 AN SR LA SR A S E
R EIRF I o e RLTT R BB R IRIE S R & F &E 2 R hn i A B T DAY A JE B S AR

(1) 58 7% P Z #7 1F SR

o o P B A SR B H A AT AR M Rl R i 2 BRF RIS E R ER AT TN HRKZZ
5 B\ b - 5 RS o P R UE RS OR ST AR - HE R 2 T 5 b AR B - R Z AT Fr
T & 2 T 5 B R IO ET 2

vVHEFPEEZEY

L EHEPBGIEMEAES A HEHB EABEFERZEE - ST HE
EREXREHFLAAESTE " THEFEF  (know your customer procedure) » 7K Bl
BEZEr HOYETEHERFZ2ER WMWHESEEN 2EERERF > UEHHE
FE > i B B BT o

ERITREERZEZARFITEZE  FHEFAFRZIBEEF R ELEERE
BInLLErE - HRFAEZAFZBEREF A 2B R 2B EZEN - MFRR%
2N E] B I 2 TR AE R R K BN A

v. P9 ER 2 i 2 A R

AN EEG A R e R AN EE > SRITASEEREXRBZLANTHE
= | & M PSR (written management policy) » UIEE REEE A S Z S THIEFE -

BT REERRTEZE > MHYHE S ZE EE HBUR KEBRATE R LR
i 5 BT M ERE AR ECr 5E B > QIR IR & =] P B 2 V8 A R B
Ko FEIIRERZ -

QeMITArEERHE FHERREY ZieE

o EEEHBEM SRR EMHEAEN AL T AEE R Z &% 4 (surveillance
teams) > B RAAGHETEHELE  EXRHAEERBE  HlBENERITAEE R ZL
2 BT R A A B (enforcement inspectors) » H s Hr T EHE L 2 EX - &
ThEERLESHITHEANE TR T R ET

L HEEAZ S AFEERK
THITREEREZCHITREAEAHEREAZS FAFEBTERZ A HELE

Koo BREFESHEHMBER  FE R E B E R MR EZ 2B - A
HXKHBERE - DUHERATHEZEASEERE 2B



HEREZAFREZBREEZESMTAEERHEHEN > SMTARERAEECHE
FAFAEHREZBABEZ FHE - HEAE A GESES -

Q@& LRk Z s B
K e o7 2 T A
FRIT HEE BB N AL Z IR R o

(i) FEFE (reprimand) °

(i1) f8% B H 3% (severe reprimand) °

(iii) & & (censure) ©

(iv) £1 % (fine) °

(v) HiE 2 B 77 2 2 75 (suspension) e

(vi) BUJE 28 %% 2\ 5] & B & % (expulsion from membership) ©
(VIDEUH B AN B B 2L E K (removal from the register) °

1.5 2K B 4 2 R AR

(i) BNECHREZEEEE -

() MEENZEZSCZHEEGENEFENEECEELCHRTEE -

(ii1) 2 S A < 1B F 2 o N i 24 AL -

(iv) ERECHEEHREANGEF ZEE -

(V) BNESZHE -

(Vi) BN AC Z R &R -

(vil) # [E ST 3 (A R R E B 2 &1 2% 30 (8 B 1% 5 -

(viil) EEFAFEEAREN ASCHEEAEMTAEERRES > HGHEFHEREN
ECBEREMT AEEREZAIRHERES > WHEEEE T LSEE AR
Hpa sy -

(ix) EEFAFA 2B ECITREGARTIRGEMN G G870 ENEAESHEL
e G A 2 S INE HpER o -

x) BN ESCHEBEHREAGBSTE  Z2OESTHHE-

i11. 7 A ¥ (intervention)

ST EEEREBAATEANAE  EAFEBEAGEE M - &S
AT HREERSEHSA AT 2 EEAHEEREAN M ER > JHESAE N ERS
7~ (direction) » ERFEH AN+ RANNEZ > HEANESAIGMITHESE R T E
I AME @7 4 (intervention order) > #H /> AME @7 < 2 oK 7 A 5 F 1L & 53

ZEE -

(3) LA il B B A W A 5 B 5 = ( Risk-Based Supervision )



FSA fic#8 2001 FEArfe 2 WE & 5850 56 97 9% 22 ¥ (FSA Consultation Paper) » FE &
M H #i 5 & 5 HIl &1 (Integrated Prudential Sourcebook ;s PSB )R &1 7 DL JE i B B e Ay
ECH S E 0 T8 ARROW IS o PLEE Frfg iy b > %45 FSA 05 Z BB B E B HY
f& b > FSA B2 B 5 58 H Y E @ (risk to the objectives) 4l 77 By © < il #4 5 5]
A~ AERETHE  XEFER - HEEHE L S THEEH - ABILEEER
M6 H - B E bR 5] 40 A FE AR E m b S > B U Es i e S
¥ FSA BB HEAEZIEE - b ol A0 > DU B R R eEmyEE 3 5 X 2T 2 B
e ENEE mMiikemMBBREBESHNEREE DA ERENKH
JEFE T > & FSA 1] & IR AL % = b Y Bz B a8 A L o

wUE b (B B VR ZKE - PSB XSGR BLHAAEFH RN /M ER
(BN & A8 e )M 2 = BN B ZE R > gk m b o Aok > BH JE o] At 46 Al <2 Al 1%
BEZERNBERAEEZNEN ETEANNEEC BEE MR- 05 R 0F SRR
O B JE B ~ Ot Bl P B RO 5 L B ) o BCTE S R BIRREAE SR A B Z B E > EAE
FIDTH S ~ HEEF /ARG Z SR E L - W% E N 5] 2 I A E % &~ #
TEEEERE  KREBTHBRINEYE > BoRBEHEHEPIE -

ST B Y E FE ey & B 2 A BB =X BS M (judgment-basedsupervision) » 7R Bl
FCA @ ¥ SRl R AR RISEES B Sl > WEB NN PHFHEER BT
P/ AFCA B ARBER L EE HEFIVBENME A PHEEFMNEE I TLLZ R

FCA =& Fs 4 #2013 F W58 Al 77 )

Cl—iR1T ktrb A A RAFEZEFR - BRI RAT R & SR1T H R
REFEERKDEESE

CQ-RNEARAFEERPHAMBERS -
B-REEFEEFRBEMBERGFEES -

CA—/NAFE > GFTAE T -

Cl J C2 72> =] (1 Ky [ % 4H & "fixed portfolio) ¥ fic & &s B B B B > C3 Jz C4 A &) (H¥
Fy % B 40 & "flexible portfolio) » ¥ HI ¥ P73 5% B B - 1M AN & BC B (8 31 B P B MR
WA [E FSA BRAT B BN 5] — 6 > JREIH
GENTSEegESE e T EREERH -



FCA B H 7 =UH R 1THY ARROW =¥ & & 2 B 1 3¢ &H 4 28 B &) & (Firm
Systematic Framework, FSF) » & $f 1> £ 5 A & SR B 47 #7 (Business model andstrategy
analysis » BMSA) » fEfh (E E M A FHF HEERERTSE2EALELSE (&
XA - EdnikEt c HERKXGERF  BEHERRERBEEL S ZEME) > B
PREUOI AT B R B Ad B A FE R o

FCA ¥ &1{# C1 A E > HE H BMSA 5Ffh > C2 A &4 HU A — 72 3£ AL A 5] B
GHDLHF R R F > C3 ARk R ERE B A 2 B4 - 758 FSF &l > FCA ®] &F
filf A1 3 0 o] & B By ke PR ES ot B ol 2 Elbg 2 JRR - Cl1 & C2 & 2 S 2 {E FSF #f A5
C3 & C4 HIEH 4 F1E FSF 5¥fdi » C3 A EEFH MK & LIZEHIAE - 2 C4
o E] Rl F B H A o] 88 A ] (20 FSA 228 A 2 /A E] 85 3 5 =0 Revised Approach
to Small Firms Supervision) ¢ *

(HFE B 2 B 3#E B ARG 75 A #G F a0 38 45 H 8 B R aE

HREEEEA SHEBFHE ST S T HE D - Bk 7B 2000 0A T 5L L0 AR E 4
HEzmSNEHEIRZRES XS Hg FH& KBS TEHABEA -

3 ] B2 B O AR R S - 3 AR 0 7 T BT 8 % T
P 5 % R (R4 L E S ST R E o FEIREE Lt WP %
BB IS - EIEEMATE  (BEE  MBR B HEOIZOEE R I F R
BEEEA  MENRUBLEXINRE L EBN > FEBTFH - EREBE
i b ff 95058 2 50 5 B A T 36 5 9 R 10 50 S LB L T K S
3 385 % R R O 01 B ) 2 B 1 o £ 2

ERI A EE R 2 — R > AMETEEG  HEH5KH  EFX B0
ERGRE 2R EREREENE R - HHMEEERFEGERZMNNAE
e T BEABXRREREYRE - & B A HE A YA — KR Bt BN R Y
dandy o WHREBATHENEE > KBRESFTHSEERH ERHEEX "H

BT AHEBNEBTHRRGAETEREBIMFHESTS > MEE#EZ - kK
56 77 Bl (5 8 BN E R LAY REN T HERA - S B E AR AIE R
AMFEERE - M EEREENERORNERTE - BIEZ " HEM | &5
A E B S ) Z AT AE -

BLHAME Ry B RG> SR SmE g a2 EERG > BAE
SRR HENE > KGR TR S HIET A - BERRRAE - HEB GRS
TEHE ) B TR WITBUAME > g ANAEHERIE BT S ERERHE
AR A G - HEAEL S - ORI B PR el e g B —HENKB#EMEA

VT YE BRI KESMEEEE (FSA) 2 TH A O R R SR
B I8 7



2 H B GERE HAIAY B B HI > WETR s RIEREEEL - REVEATE
KT EFEIESBFHERERERE  TRFERAMZEERESKINGTEDN
Bk - Nt - EEERMAGEE EEFETBUAEE -

FEHY H REEE BT 2 EERE - ERREG - HERBEHRS L E RS 558
RN - HACRKE RBUFHEEEER - fla - S E S O EHEPNE%EAR
AL > EHBER G BENK (EAN) KEEHS R TR RTT (P RIBT)-FH5H
o~ BT HATE RISV R F S8R - HEH BRI T AERITE o g IR
ERXHEASHE - HREETHEHEELESR - IR REEHREHEBEEEE L
S T BT BRI B R R H DH St B B R R Ay B R

“REREEREE LT AL RHMERTS2BEHVGF  &EEHMHELD
AT wEs o BRIV ERTRENSELE BRSNS SHEEIHELEFH
S REREERMEE G HEFE LA - BERESGHEAEARZEZENE - 2F
SR RATAYRE ST - (B2 W] DU RO 3 e A Bt aY - W& 55 B SRk
SEHEHPR-HNESE  EH ARk HEEF AR Z Y - BE AKER
GRBHBELE WINHERENRE  SEEEMBEEEEEZH "8U4G
7 WEERS - @2 THBAEZRNEI - RRgE IFEERCE -

HYREHEPKAEEEBHN S —EEZFHE SRR ES L RERRSCOERE: B8
B BEEE -  HEEEBAMELGEEFTZEHERAMELEKBELEETHTEA
R - HERERTHESTNTE HEEFE S - E2EINEKETT > At
BAMEETE BB ENEHAEREEMRERRKR TBRNED > JFE NS
MO EI R HEHENE N - SEE RS SRS R L EEIE I EREE
fEEHZE Y » s “REEEFREHE”  (practitioner-based self-regulation ) = ff B
T EGEHE S AMBERTEATS THERSEFNRE NRFEERE - BN FE R ¢
B &Eyy “#ia” (arms-length) - BEE HEUNESREABNGRBEREE
R EE o DUE EHBEFRF N HNEEEL > NAZ2RMHHHENE - B2
HaWEREBARRHETXEREEES s EBEE RN REHAL -

HEMEHEBEXB AU TNER  ERhToWREREHEZE S - AT SHEES
M TERANATEN  EfEREZXFHSAlRFETBRITE R TS EEKM
1 H. 5 il 1 o 1t 28 < S S R ] - (EOAMRE AT ) B S E RS R ENE
ET KA > I Hee s B F AR AR E - SlEEEXTEFEE
TP EE  HEREEEBEEERRET SN ANEENREEZ X g 81
EEMzm £ BIREEEEAERE T OO RE S EE B EEREEIUREE
BHEAIENYE  RAIAFRE  EHEHTERERKRSS  AR2EHEMTREH
> BMLUEREEEFTHNHHAERE B SEMCRRLIREE -

W % 56 25 T 5 b AU AR R 2 88 - B AT B BB I SUAY B ZONT I L 7 R R O B 4R o
BEREN — Sk HENSEEMBSERMEE ST m#ERE - fla 1986
FHEEEE T (SMRSEE) BERFREE -~ RUB KA AHEFREETHE



B WAL T AT EHUER AR EEAAEGNREER  KREE
MEKREHENEEEHESGER BN TAEAREEERREXREHG T
THERENNMMEE  FEZEW  EE8mB T REREE RGN E EE
ARUGHEERE  RGEEZRAEZ TS EE VSR -

* R 7F A D A A
(1) T P9 B8 % 2 4H &%

AT R B ””}%%?*"‘%P%‘UZ\ JH T E HY & B % ] (Management Controls) @ DL
HEREER 2 NITEEE FCA 2 E -FCAHEDS S E/VEEE —LEFEWINT
% (Senior Executive Officer, SEO) » B F N ESFEHIIE 7 < € A< BE Z IR
£ - %:ﬁ%%ﬁﬁ’*‘%)\a%ﬁéfffﬁﬁﬁ%}i ESZEER > BRIFERRTRESEH
H B 52 Ak FE 3 2> B gt B2 JF = (Skill, Care and Diligence) » & R /BE & HEE FAT »
# FCA J& LA Eﬁ%ﬁ(reprimanded)&%ﬁﬁ%%ﬁﬁ °

BRNIT R MR T B B A< B 1530 (Compliance Department) » {53 B #1704
SHEBE SHEEH -

HeAl @R aE

*"*ﬁ?ﬁzw
KT R
|

B EAE A

Compliance

| |
B EAE B HETE
N N =

(2)58 77 P 2 N Bl A 1 B

ERITHEEERERDSHFEN T EELR S A € Fm|E H K (Written
Management Policy)» LS B AHRE A B ZEE > B gEsn - MR EBEBLEBE 284
[R5 2 Ebs » EMiEEREE AN LR -

BEEHIBEITENESCEREASVEAEKSHEGZEZONKREE R E BEBURH
17> HEZEE(RAIE FCA ﬁfﬁ Handbook & T Principles for Business ; HH 23k »
EFCAEEBERBA T ZBWES HEFN+—IHFH] :



JiH Hij H H
LBTREL G ESRF AL SEA?
QIEENEWH NI ZEFBY -~ &8 E S MIKHE [ A5 H

1F B (Integrity) i ?

BEAABRREXREAGZARMEZMI AR - Ho
A B Z B8 R > DUTH R H BE 2
T ?

s Bk E R U R

HEZL=TEHEGHZ
EE
(Skill Care and
Diligence)

LEBARPITHBBN > S C@EBES RIS MREE ?
QEBANEEREMSINFE LI > EmEHEET ?
BEBANEMTHAER EOEFXLEFZER  MER
FEERANFEIZEZIEKR?

H A E T B 2
Management and
Control

A I R WY R bR E R4 DLR R A RO 2 Bk e 2 A
ANEIRENCREE S

JE & 155 Je %0 i 1 B R

(Financial Resources)

LEARBEENGASCZENR?

QM BERRENGESCEK?

308 A B W E A I RE A A F R B Z IR 2 A e PAK
¥ ] pE Z Jl f 2

HAT X 5 e B AE A

> 3 A BT B 0 RS MIE S A HE 0
(Best Market Practice)
(mfﬁfffﬁwS%@%m&ﬁ—@ﬁw%ﬁ%ﬁgﬁm%%%ﬁﬁﬁ?

Bl B i) B Y R

Communications with

EEBHAEREE P OGN ? RERIKS A\ EM
2 BIH - AT 2

Clients
1B FENEBARELSEGRILAE ARE WK EEZ
BERBRRLS ?
ER Bl PR AR AT AESETAGEE LU - R - THZ2HAEE S
fin 18] 28 ZRTE ?

(Conflicts of Interest)

3.58 75 B J& 45 2 07 H B RE (Chinese Wall) 2 #7 &g ©

4ANEANZERDANGHERBERENGEFRERR ZE
%o

2

Bl B 2 5 5 B &
Customers
Relationships of trust

EhRAOERHERETFRER 22BN ?

EREREPZEE
(Customer Asset)

LESEHEGUTFRENALXEREZEFZBEE?
2R EM A EHREE PR E ZHEF B RS
A E AT 2

3EFEEZHFA St ECEEAREERZALE?

B B B G A PR A
Ak & FZ R

LAY B B oK 2 B TH i R 2 & (R G T I i 2 2
2E N EEME BN 2 B S R EGE ?




(Relation With 3ERHEANE ARG EEMERESESEEAILNENEE
Regulators) TR 2

(3)FE % i B & P H 3T (Make a complaint) 22 i £

FCAFTRENEE TFENEHNMEEZZBABREAT T A ERKE - KAERTFETE
HoNENOEBEERARBE  BREEEBR/NME - A > EREENLELHE
ZHEMARREERFEZL BN FCARBERERFREBEENRE WRKE
HRREWME O ZE A FEES > of D= FCA Hif > HEMHE LA A H
2 Compliance Officer f&H HFF » 440 8 —(E1E H B B RS BRI 2 0y g g
B GREBEAEMNAENEFERAERE > BEEB LA FCARZEHTT - HNEKE
HHHGFERE > FCA B E M ESEE S > AR T B RKEE NE N 5 L4
PEBER > FCARBMEETHE  TEXAEHEHEHRNBERESE - WRELD
HEREARNFEEREZ > B E AN E A LLE#E FCA 1Y fh MR (Financial
Ombudsman Service, FOS) AT # - B EH FCA &% 1ILW » HIMEXKLE
TS50 EEEEE TR ERSE RSB ILA > FCA 25 ek - R AF {0 — 5
AREEEZMEER > IR EAERD - RO ERE LR EEZFNLST > A F
R R HEATHREE - B — PR IT AT EZHEHAE® 50,000 ZEFHNLAKEH
0 BERKEREB ZEE TN BEE ~ TiE o 5B T WERZ B 0T 5% &8 A 3
WHRIAFET > —EEIINHFEZEESZBH S % RFEawmfl LK EE ®H
& BHIFEX AN -

51 g

https://www.handbook.fca.org.uk

(=) EEHTESEHEBELHLE 2 & &K HEEE

R B EE 528 5 AT I )& 2 Alternative Investment Market (AIM) » ¥ i
TS EENGEFEEETHERMGRBS S GMAE HEEEHESEET
5 AR -

o~ mEEZEEF@RE > HEESEMEEE

T KRR EREEZ S BB AW > ELIHGF ZEBRIE R
MR LB oy SR LB IR > SMH I E 2R FREMAERERZ > & ¢
(—) FESZRUTAEEEm &L - 88 ~ K - AFEM - W
BRHZE -
(Z) REEHER (RERME) -
(=) WZEBK -
() fRbeFER -



https://www.handbook.fca.org.uk/

WKk BE NS EAEHE » £ A5 &= Ll & 5 (regulated
activity) > ZE A £ Rl {T &% & 5§ ( Financial Conduct Authority, FCA ) £ HHF » H
EERHECHERERTT  HERTEKRBEEL > IO EF S S IHEERKS
GatRiT SREBEMEFF—BBERIIEZR > MESEREE TS AEIR KA
1k Bt B ERE S E R Al E G NS 2 #HE - SCETR R e R
HEEE -

a5 > HEARE

7 Financial Services and Market Act 2000(FSMA)4E% 1% » R B EH S
(Financial Services Authority, FSA) K B 9% BY < @ A 745 = B2 — B5 B A A - M 05 B iR
2000 6 HEMESH e EEHENE > MERTESMEERE B2 cmEEEEE
B —(E Ay - FEEH S ( Prudential Regulatory Authority * PRA) K & Fh{T &
%M S ( Financial Conduct Authority » FCA ) - ¥7 4 B B5 B 4H 4% 22 f6 FH & 7D 2012 4F
JIE A SE R B ] > FSA FA 2013 FEfE4E - # /E » FSA H 20134 4 H 1 HE£ E.H PRA
Fe FCA AT HUAR -

1T 2% 15 &5 ¥ /5 (Prudential Regulatory Authority » PRA){& K 2012 F & f@b iR 7% 72
(the Financial Services Act, 2012)Ffr 8% 17 » M & J& 7> T 4% B 8 17 (the Bank of England)
Tz FTEERRMHIRTELRSMES > DURHE MR 2 AR
HEHNEBERH M AR > THEZEEZNHE -

& E T B ¥ 5 ( Financial Conduct Authority * FCA ) AT HEM#E » IR
ek EEE  EZEHRESHSEZTRREESHNTISHEFE ZBE » WEAFE
EH - AERBIT ZENR  EREFEREMCFHRESHIFEEHSME S ZE
Ly o FCA M@ SR E SV 7B REREZ NE B S > Bl a8
RF i A 275 4t < b B 5 A Bl %5 B A (Financial Ombudsman Service, FOS) B¢ <& fill Ak 75 Hi
f& #% #% (Financial Services Compensation Scheme, FSCO)fi# L F i 5 =& & &R
BB ARG E AR FCA S RIEEXHERBSE -

&b AR 18 8% (Financial Ombudsman Service, FOS) B & 2000 4 £ g g
BRMEEAEZREMKIL BB ZAABTAREE (RTANEE -~ ki -
GREARKE - BEe) FRZTHEMABRIL - AR EE AN B BB
Fik o HEIILNBUS R SMEEBLUIINFEEZHS  HAERMSMHIE SRR ZE
TR TEHNARESHHE SRS  WERAH M TE ZE 0 - FOS Z
EahrAeMEBTRNFEERFHRREHERSFE A A 808 E & REEEH-



FOS 2 EEGBHREMHI IR LRI EENEBEATEZHE 2R EFE -
AN ARFEMSZHHE > FOS R A GHZBEEBEE IR IR - 3 ABSINRE
HAM  HRTE S Bk A LM ) DIHERENEET 24 - FOS Arf@g Z s & A5tH
1| ZiE & st A (chief ombudsman) > 2 % E fE & A ( principle ombudsman ) » 10
YA ENE @ E 2 f5 i R E R A (lead and managing ombudsman ) &z 471
#etEE A (ombudsman) > MR FEER F R X > gl AN B RN EEZ /AL -
Mmers A2 B S o LbE - T BEITERBEEE o heMEESE -

R E LA FOS Hf 2 EARNREAKZREARTEHER N 2 MAE 4
((HEEHXHEON 2000 mEH T EEDN 10 NZ2b2E) SN B B2 (RIFEBM
B HESFEHDN 50 B - EEABEREHELPN S00 51 RE T A
ORS00 ZEFE) AE "THESERNUAE  EEZHEEBREALARE
HRBE&EE 2 N 58 4t U ARFY 650 &5 35§52 7Y 28 3= M/ 1 & & )5 E R 7Y 500
EEFENELEZHTF - SEB/NEAFE > FOS U2 2019 4 H 1 Hl 2% %
AN ENKRS B A ERNTEIIR - 55 H & #HE & A FE ST [\ &l A% 5 P ET
HELABIUNEBEZ&ERE  EXSHBEEREEAZHFFERBREERD 6 14
HWE FOS HEf» HEKRFTFNEERZAEACHBE 6 FXREEANMBZBEECDHE B
34E > FOS Bl A HMIEE AN ZE M - WREHTFEMN > 5H FOS EfTHE N E
BOREE o AR BEAER G HAEBREZemMiEE  BREAGAIAEZIIE M
EEABTFEALEREA o WEHSFIEF GE I IEE EE 2 SRR & > WK E ATk
itz e ECE N IEIEE EE 2R > A BT E A S [ FOS #2H > M E
H—E——eRREEEEE —— R - 5H 2019F 4 H 1 HE & ANEHS
FE H N F) (claims management companies,CMCs) 2 4 43 75 0] [A) 23 (5 55 B 57 s e i
( Claims Management Ombudsman ) EHFf o

B[] Y 4 Bl R 75 B 18 1€ % ( Financial Services Compensation Scheme, FSCS){4
R 2000 & 4 Fh Ik 7% 1 25 7% ( Financial Services and Market Act, FSMA2000 ) A ik
LB — e EE - %2 " Policyholders Protection Act 1975 ;~ T BankingAct
1979 ; ~ " Building Socirties Act 1986 | VIR ~ TR KIEE AN Z (REE & K E—
PHEESTSE > HEW D ERESRET  BIEE -FEFENWEEEREREL M
TEGEANEL  eMRGREESEGHAEBMBINRILBEE NS LM RE 1T
By B PR B Bt 2 B 1L B B A 0 H O FSCS (2 — I 1% RH - &8 Ik & F M aH 4% -
IR EETAEES AN BEOKIFMTEE(EEER) K 2HAWMITESE -
HZE2I3F 4 H 1 HEI1EEH FCA$EIR > Z#&AI{AH FCA K PRAIEIR » ZENE
EEZ{Fa (KEE%R ) HIFE & B E ( Treasury) Z#tf - FSCS T®R SHZEE T >
TRl BEEETEEE ( Audit Committee ) ~ HEZ A E Z B ( Claims Decisions
Committee ) ~ #F A1 AN JJEJFEZ B ( Remuneration and Human Resources
Committee ) ~ FE A M JEH Z B9 ( Nomination and Governance Committee ) Jz J& [ 2=
=& (Risk Committee ) o & <& fill Ak 75 18 8 S 04 S SR AR R AT BB i S0 E & =
ZAE (claims) > & FSCS L L HET L E% Rt F " M5B 4, (in default)
W > BBLE) FSCS ] » e H{E N B & & kit 2 /N AFEE FHE -



FSCS BZE DL it (&8l A B &EH REZEHE 2 /N AE R FEREELRT > HA
mEHEERGRE S EBEWRE > ZeitETEXEEHES > MEHEMES
FEZEZ(GTHREEAMERESNT ) KZEFERIIHEHE » ZF 1\ FCA
K PRA FiEH ~ 4 &l N\ 5 U & FH (on a pay-as-you-go basis) » H H FCA 4 —UX
B ZFEEEEEFHGSG  BROT —FEZHE  E@EBHRERTE > ALK
RESHERE SEEFEFERNFTLEBENEHMEABESNER  BR1TEI: £
HEGUWERAMKRER ~ b L I&E Z Bl o 5l &l E & EH 2 LR -

el S AR B R RN E H M A IE S E 2 IR > MIEE S R
HEMmRE  FSCS FETHENWRAE  HELE RO BFEFRPIESHRILMZH
{8E > FSCS BN ETEN > HAEKE ANKR LHBELE ZEENREMNNEFLES
T 2 g 0 W R RERE A RE By ANERDE N o TR B K T Y R R R
& A 5 1 FSCS & E W E AV & [& (% 2L — AN — 25 (per person per firm) » BLJ—H
#73H H (per claim category ) Ry st H AR - (EFAEAVETE 1 (1) $RITIR = ( Deposit ) 5

(2) b B ( Insurance policies) s (3 ) 7 2005 £ 1 H 14 H B ¥ 2 8 i 4K 4 32
#J (Insurance broking); (4) & F ¥ (Investment business) & (5) 2004 4 10
A 31 HEEFEE R E £ (Home finance ) EHF & EIL 0B 7 &6l 5 #E
BEREAZHE KE - -Kfy - GitEke  HEH - EZE#E - BheSE E248
FER A (bad) EESE  HENMMENKEEHAREZT HATEINEL > D
MEZAEKRE N MMERRESEELRBRERERE -

EREEMNH LR 20104 1 Hfy ApT BEUEE A 48,000 255 - H 30,000
Jo g N2 E N > 30,001 F= 8% 2 50,000 5 8% i R (E ] 90% - 2010 £ 1 H 1% Al

S
AL E NE ERE SR 50,000 5585 2019 £ 4 H 1 HEA&KEAES ER
P 3 % fy 85,000 B % -

fEEl - B R ARG EREREB M FEE M AR R

EEAEMARE A RS

Financial Services Act 2012
B Financial Services and Markets Act 2000 (FSMA)

B Prudential sourcebook for UCITS Firm ( UPRU ) ¥} UCITS BHEH NS WM K&
TR B SR

B Interim Prudential sourcebook for Investment Businesses ( IPRU-INV ) ¥} # &

NE (BB ) WY EEIRZE X
m  Threshold Conditions ( COND ) J& 5 #% HE fy £ {5 {68 1
B Principles for Businesses ( PRIN ) E: A ¢ F 5 Al

w—131


http://en.wikipedia.org/wiki/Financial_Services_Act_2012

B Senior Management Arrangements, Systems and Controls ( SYSC) = H & #
V& Jg #Y &E A

B Statements of Principle and Code of Practice for Approved Persons ( APER ) ¢
FEANBERER

The Fit and Proper test for Approved Persons ( FIT) # = N\ EE
General Provisions ( GEN ) — fi%& i HI|

Fees Manual ( FEES) #i %

Conduct of Business ( COB ) 17 /& # Hi|

Client Assets ( CASS)

Market Conduct { MAR )

Training and Competence ( TC) f5{E&E JI

Supervision ( SUP) B3

Dispute Resolution: Complaints ( DISP)

New Collective Investment Scheme Sourcebook(COLL) H &5 & H it E

Electronic Commerce Directive ( ECO)

The Collective Investment Scheme Information Guide { COLLG ) A 4 & FH it £
fg 5l

B OEIC Regulations 7\ &) % & 4 47 Al
— B REGEHEEENRBEHEH

20074 £ 2008 FE kR E & EHXZFXEEAY SREEEHANEFEVERE
o MEBEBNEATEcMERZELR  ZEHEEBBE RS ITINEEFEHEHEN
TH WEBEETESNEBREERE > HEFUWBEFTHE N Z2 48k r sl Enas
WA R MR R A R R T - RREEEET — RV 2 EH N E
INEEMNEERLemMER - WHEHAE - HEEIRERMERE 2 BRIGHHE -
H.dr » DL Financial Services and Markets Act 2000 (FSMA) & I & A % =T Ay Financial
Services Act 2012 » & 5 A Y 4 Fh B 7 # K& Financial Services Authority ( FSA) &
44 ByFinancial Conduct Authority ( FCA)» REEF A > R EHEE > ZEHEHEA
Sk EREE LRSS ZFE BB - I 5 ¥ & 17 Prudential
Regulation Authority ( PRA) » B 5 & M R UL 77 3B RS K IR b 2 & -

FSMAZE XK FE8HEM M IBITT AL EER AL  #HOHAELISEEERBZE -
I 8¥H =7 55 & 1T & ( Regulated Activities ) 43 Hl| & -

1. =R EEH (Dealing in investments) : DIA NS E A B 5 #THE
5 HBEETR



2. ZHER S ( Arranging deals in investments ) @ At A 2B F - HIIF
F1T Ry i L HE

3. Uz fF K ( Deposit taking )

4. (REHEHE ( Safekeeping and administration of assets )

5. k& EH (Managing investments ) : EH M AR EHEG  WSHREE
Hx H]

6. IR ERM (Investment advice )

7. L EFEEE 4 (Establishing collective investment schemes )

8. FIFHLAENE 248 o B0 48 H & & F5 < ( Using computer-based systems
for giving investment instructions )

Hp o B EEEAFEASHEBEBE 7H 5B 5 HIER 758 7 HISMIKR
BEEHER WEfEit BReg BHEEREEHZE - LITLUE FCA &
FHTH TRIULFERERE | EBEEZAE AT SR EHEHEEEDN
FEMR G -

(— ) EFE FEFILZKEHE:
1. K2z 2 FE#E] - Financial Conduct Authority ( FCA)
2. e BH N\ EEAE

(1) TESEHAE - RE AFM - (435 {8 AUT AR 0 BB AUT
4G\ 5 fEBL OEIC A BN » BB ACD - — % /A 5l fE /& AFM 2 fa (01§
FEfic s FSMA B A 74 — T st S EOE B I HLfS FCA fik¥$ FSMA
04

(2) AFM QHJETS FCA ZIKIE R ER KEalERHEERERE
E2ERES > HEFEINGSHT > DREBHMZIEE AFM 28685
o2 EREE B () REREAM S (i) ZHEERRZ
gy (i) 2REE=EHHELE 5 K(v) BEEEBRMRE - KB
UCITS §54 >~ $h 47 > AFM &8 UCITS W ZHEL B {E & UCITS & N\ 5 2 2
P -



(3)

(4)

(5)

AFM {5 FSMA & 4 IRie i E 2 HEELL T BEHE ) T2 >

NE—h "ROBERER - eEZHAREZEHEN - ROBERE ) FiE
A EFE A HABBRAGHERH 2B - MaeRAFHTHF AT
il 2 Y5 B B R

V1.

ETE 28 T E

BORZEF I FLE
MBEERBEVHEERBEHER)
ANE

HEEREZ 25k

MBI -

EEEZHRGE  DIRBEBHEGEANFET EH 7 AR AR Z o

’J_J

s BN R -

RAETR Fp Z H B LLHIZE R 5F AN B2 & e 2 B PTIE fR (> B iE ik &+

EAEREHFRE  AEHILA ARG EEHE M - BT AR EEE
A e BK o BTGP RT - FHE5 ARA -

R AR LB EE M Z A A NRAERBERA S RER Z B R BT K
BE

HERZER AR BEHAHAMTEHEEN FEZTHEE, 8
%%ﬁﬁ%sf BREEAREAN S - JEMBEIR - A EIREE #H
FERER

JREIFT AR T & BEAEZ NER G - B E 2 E A
ﬁw%ﬁ%Z@ - HVHBER A E R Z fefd s H s - BIHET
BfEAFEESLERES  E0ETAERESEHAHEREREFEHLE
BEHEFEEML -
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"I EIERE T

V. AFM H A [ Z &k

V. B R B TEOAD

VI R Z EE G HRRERZAIR ) ¢

VILEE R ERERE K

VIII.

L HH B N R R AL 1 2 s B AR S -

(6) FCA ELFWFIZRBHFZZHE 6 (HHRNMFLEE - EEXHEATZ
HE (BT - %5 FCA BEIE 1) 75 fe S BN B Rt B S fF) » FCA JE R U R 1% 12 {8

HWA

B R M SO -

3. HEAFRIF K IRHI : [COND 2]

(1)
(2)

(3)

FEE NBAE KB scat it 2 A= w AL E -

FiT o 48 S AL IR DA AR 2 B SR BRI O e BT Ry FI BT > ifi 2 DA E E
B2~ PEHITRE BT A AL bk B FIET - B

AGEEHEEEMARLEE  HREEAFEALE R
Bk & A « U T OB AR -

B A E R R AT G HHFCANR EFEY BT BRA
R A (5 I EEA BN 45 8 ) i I DI 5 52 2% 40 T L
FCATE 1 42 15 @ — i % F8 3 S B A0 B2 76 @ DLW B i S 1T - o
P s

A A 2 B

B. 51 4 A 2 T T 1

C.HI AT AT Z AT

D. 1 3 A A T 2 /A

E. A BZEH HaE A20% DL EREREZ A



F.RREE NFFAEEMI20% DL EReZEREZ A

(4) HEHEALHAFEFCARGBEEME - AN 24X BEHENEIR

RUFESATHTHRGERBE > mAEE JEmE ZElE - S THAE
FEP 2 % EBEIH B2 [COND] -

(5) AEHFEEEEEHAIE Z 4% HIEHZHFRRE - RIFHEE X

{3l 28 5] FH 35 B SO SR A FCAZE % -

(6) FCARZ B Hi 55 P &5 e ] — i &9 R 23l A - 17 5 55 (8 255K 00 ) &R 52

mHERNRMAEZE -

(7) HFEEZAER  FCARZEM B EBA - BA EEgEWEAEDY - &

M SEGRE  HA (A1F ) EINEY RSN A -

(8) MARRETTEEAEEKRKIEEFEFCARBEHEEE NEERFBL -

FCARIFE@R H A - HEE ANA BT M R TR > N EE &
R IR EE SR > R AT A @l ik B kT8 ARE ( the
Tribunal ) £ E3fk -

(Z) REFEAZFELACHEERFELA CHA R ZEH

1.

TE B Wi fE s - AFM JEB: S FCA MUFF & B KB FCA R AIl 5 i &2

FSMA 23K » BfEHESF AFM BT B AR 2 FHE » HEREH

NZEHERE &~ 6 FS B2 DR FFE N F H B K - FCA B B 5= ffff (The FCA

Rules Supervision Manual > DL N8 " SUP | )T B A EHB#R 2 F K >

HE % AFM 28 6l 2 ZE 7% 5 8) B S 0 B KRB FSMA B E HlG 2 58

4 fZFF R E o

WRERRNE > kB COLL ZHE - AFM JEFH B B E & H B 2 FF €&

Pk > DIeG B HAEE E<F COLL DAL R AMHEI = OEIC & fl - AFM ZHf& H &L

Bk LT &R HAARF AR By 75 4F

(1) AFM FFH ~ SRy 2 A B A - S5 B EE & E LS
BE 5T 2 BR%H 29 5

(2) HWEZFEBEMGETTE S K

(3) HEMWEREBEM S MBI E M 2 MR E 7L -

AUT 2 AFM JE & B R FH I fE 2 E 501 - HJE = HM Revenue and

Customs fg HH 2 #i 3% -

# OEIC ZEAMNEREX AR EZEARENIRNEEEARNE LR

ACD VVZHILEI DL E Al FCA -

AFM AN fFet R S B ORI > TR Rt F et R AR A e B Bl 1T

Bz &ER -



(Z) REFRZREEABRER KRH

[FSMA 59]

1~ it > FSMA Bl T 8 i <% 1T & (regulated activities ) »
WEEESEHNKE AT AN EE FCA % K > i A authorized firm

"G FERE

e AR T - FSMA f2 0% =] & 1 R 3 7 BB 51

controlled functions » {7 72 L B 5 0y AN B 00 H S HUES FCA R &y
approved person 2 1% > A BEf#¢ = T controlled functions | Ff %1 2 1T

°
/-I\\\

2~ [SUP) fr %14 28 f& controlled functions » f1#% 21 ffi A &= &

5 %85

=

9 8% % ( significant influence functions) DL K 7 ff % = A5 B B %
( customer functions ) :

HEEYE

J7HY i 7% significant influence functions :

CF1

CF2

CF3

CF4

CF5

CF6

CF8

CF9

CF10

CF11

o SHZER 7 Governing functions (all firms)

EE
FEHMITES
HAT &

aHB A

P oK Ae 2 HE

TH

o WNEEIE 5 Required functions ( all firms)
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CF12 ¥ & ( frbz)

CF12A J& F[ 5 &

CF12B Lloyds &
o Z 4P NR %5 Systems and controls functions
CF28 Z &t % il
o EE A HR ¥ Significant management functions

CF29 EREH

Z = M BE Bk %5 customer functions : CF30 customer function

3~ JLERELLE 28 BB HIERE AR - B A T FCA fZ A - £ £ H
BRI E A E IR o I 2 IR B I E DU RS H A

4~ FCAFEFENBANE S Z BB L QAR S Z BRI > WL &
ANBEBEENEERE  FHAGERZEENEZLFRBA -

5 aHERSREE ANBENFEERFS [FIT) EREEEZALZ
(1) (B2~ antd ~ " SERE R RAE N BU05 A AR (8 14
(2) BEAREIHEE  SMELLALEETHREES X
(3) MBI MEA(TRES -

6 FCARZAR 3MHH NS ER > EBAHEREAEERER MR —K
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AR ]KENBREBGIITLAEST [APER] FTEl Z e AEA] - SLET
TEAEATE AHEABEHART A& EZEENER - 55 3 A
HIEERERZE NS ZEXERENR

(1) FERx A ZIESE N B AL EHE R AT -

(2) BEREZKENAEASREEANZ EERFNTRS -

(B) BHRAZREEABRTREGHIEETEENHSIT HEA -



(4) BRAEZREEAREURM S FARREE FCA K H AL 2 &R 4
B X EE R A

(5) EERERZEIREG 2 ERERE N B TERI & H P BT &
BB A RS ETILS A BEEH -

(6) EEFEARELENBRBZEXAEAREANLELEREEANLEE 8
HREHTHEER -

(7) EEAFEREE DS Z & EREFE A B E SRS B 25 5 52 T
1758 15 15 = A0 [l AR i B AR 4 -

© E{LRE
(TC]

(1) fE&H S CERTR FCA 2 H I E X A BB R A R AE SR B BUITH > 15
o E E R PR IE SR N BB (M PE Ry S F AT RE D -

(2) TC 2.1.4 ¥ EL 3 5 55 ShATET b B b Ay Blll SR R T AL RE JT oK » H
BREEEBEELG LR EEEHER - && UCITS IR E LA - 58
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' Financial Services Act 2012 > The FCA's operational objectives are : (1)The consumer protection
objective is: securing an appropriate degree of protection for consumers.(2)The integrity
objective is: protecting and enhancing the integrity of the UK financial system.(3) The
competition objective is: promoting effective competition in the interests of consumers in the
markets for—(a)regulated financial services, or(b)services provided by a recognised investment
exchange in carrying on regulated activities in respect of which it is by virtue of section 285(2)
exempt from the general prohibition.
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