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L COBH OEBREMRTO Y — v BT KFEAEL 518,

BegRE B THERER ) & ix, TR %25 <. G5 oM £ 72 (ZiEH o K& S L < 1358
HoLTDIB L <, EEZ A FHEYS L AIxEmE@EL T MMAICMEZIT) 2 L2k
LT BE] i THMEZRC, @HEOEHO—BRL LT, GBI T 200 £ 72 13
EERITE 23 0ERT 2E] 25 (REBRMIE 202 &@MHE(1DT).

— HliERTY P —FoRMHEHEL T LF, [HEFM] oERICELT S, L
BoT, 7a—=h— T4 =7 =PRI/ L) I —FoRHETIHEICIT, &
B L LCoBHIicid 2 C L AT 72 %,

— LdL, 7e—A—- 74 =7, HEBEROERD L DRI (exclusion) 372
BONTWDS, Thbb, 7u—A— 74 —7—%, ZOREZXTIC [ oI5
BERY (solely incidental) | T, 2>2, Z 2L LT IR 2 ¥R/ (special compensation) |
EZTTIC) Y —FRRMIET 258 IC, [HEFEM] oEz»oRfEINn DY,

SECIZ. 7o —H—F4—F—HR, ZJAH¥—E R 7Ta—HLvIITonT, YYTDH

DHF—ERALVIEVIEEHI I vy avERZTMNoTWw3LLTH, DI LiboT

BEHIC TRl H 9 & I3RS o g,

= C, VY —F oxHili BT TRITIS &, 2ok T [EEFER ] & LCoRif
CRT 2L e S5, BEEHEAEER 7R —Hh— T4 — 7 —ITh L THEIRIT
LYY —FOF— RO ZHRICSHL ) TL Yy Y AV P (T vy Ny P v ) Id,
Tu—— T4 =T —DFEBL LTERT L LITHL W,

Tz d, R R I BUE C & 2 BB ML 206 SE(1H - QEHOBRIC X 5 b 0T
B, EHERERIC K B —HOHFNC X o THEZ X N/=F ZJ7TH %, See SEC v. Capital
Gains Research Bureau, Inc. 375 U.S. 180, 194 (1963); Santa Fe Industries, Inc. v. Green, 430 U.S.
462,471 n. 11 (1977); Transamerica Mortg. Advisors, Inc. v. Lewis, 444 U.S. 11, 17 (1979).

RS TE, REEF L LCoBEliR, a7 e —— T4 —-F -t L ToLY
A AET AL IIAESE G L W Z B, See Jackson & Zhang (2023) p. 141.

19" Section 202(a)(11)(C) of the Investment Advisers Act of 1940.

20 SEC (2007) p. 55129. T D — M EH5 IR I e 07223, SEC DV RTd oL L
T, 2D%d SEC DAXLETHIHEINT WD, 72 & 213 SEC (2019) p. 33683, n. 17
H1, See also Mahoney (2020) p. 2189-2191.
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3. SEC DfRIR& £

BIEIC b i 2 AN 708 2T % EL L 72 D25, SEC D 1986 4 D i HUERE,

=T = N—DOXRE D [V —F | BZEMICOWTORANRE ZT7IR, &
FESEFER D3 B HI O EAT % B 72 3 LT AL 2] A B (lawful and appropriate
assistance) ZIEET 2 00E 520 2, TH 3,

) —F | LT D008 - - AR ZNUNOEAER DSBS (cnk Y 7 b
27 =0 RREAFIA (mixed-use) | &2 95) 2, EEEMHEHF F, BEZEMO a2 b %
Z OREICIG U CTHBEMNICED T RETH 5, Tz, MEMZANT 57200, B
BT 2 Y] R & SRR A IR X T IE R b v,

Z D%, =T N—=N—ICXWVHFRINDE Y 7 M X7 —DHIFE X O IR L 7z D25,

SEC D 2006 4 DEFGENE, F72+4 v PILLToE B ¢

(1) =7 = "—DORRERDIEN ¥ — AR WEL, 72 213, SttoRERL O
H&E, 2= 7 —N—DNRE %5 2%, AHETHCEAT2 )V —F (FL—F -7
FVTF 47 RRE) ., HiGOHE Y (marketcolor) « HU5 [ THEIGICBE S 2 7 P
AR =T = N—DNRE 55, 15T — 2 (A OXUEME. misTe B ik,
HEIHEEZRE) b, =T " —N—DHRLE AR 5 5%,

(2) RAMH (mixed-use) 1TV TI, 1986 EDMRPGHEIMED 5% B, EIEHEAES
. UERESO 3 A P &2 OHEICL L CEBMICE ST RETH Y WFEEEAH
T 37201, B icBF 2@V 2RE & LA RS AT E R b R w, LT3,

(3) H=FY ¥ —F (third-party research) 1ZBI L T, & FEEFFEE 2SMEIA i PH O FhAT
VY —F O - - ALLERNTEZ L Ich2e, BXU, @QEFEMLLEY
P—FEREHTEBRIIICRDZIE, LWIHIFEBH B L EEHL, £—7 =N
—DBNTEZFZ VS —F2HRET LT L VI XY FERYT R IR Z FER,

21 SEC (1986) p. 16006.

2 ojz bz . BEERZEE S ) Y —F MBI nE2Ha, v IF—Z2nlakoS
BIEREEII v a v o) e TE LR, IV —FBEL2WEH (& 21T
IRECHTEL 2 &) d—T7 = N—DH RIS R\WE T3, SEC(1986) p. 16007.
23 SEC (1986) p. 16006.

24 SEC (2006) pp. 41985-41986. ZALlZ, I—FL —F « T2Z APt —7 " — " —DIfR
B EHEPALPICL DD TH D LEX LTS, See Bengtzen (2017), p. 65 n. 94. 3
B, V7 M 27 —oBef@ord KE G hos08a—KL—F - T 7RTH
% L DD B %, Jackson & Zhang (2022) pp. 314-315; Jackson & Zhang (2023) p. 110.

%5 SEC (2006) p. 41987

26 SEC (2006) pp. 41987-41988. SEC (3. D X 5 %7 7 u—F3, HiEEMEL»4ET —
ZEHAFALTCHOD ) —F - TFIV T4 7 2%EBAHTA ) =2 a Vv ERETZTH
59 EFAL TV S,

77 SEC (2006) pp. 41990-41991. 7z & 21X, =+ 74+ VA D7 3 —= v ZFliH — & 2
DAAMIVH—F L LTH->TID, v—F T4 VZ7HNOY — AL LF— D2
A MEZEITlERW, LT 5,

2 2£ 1 < 13 SEC (2006) pp. 41992, 41994-41995.
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FRQIZ, EFicsF s [274F7vF-a2y¥ay - TFLyP X2k (CCA: client
commission arrangement) | SIE TN 27 L VYA Y PR EY TR WEETH B
EHfETE 5,

2IATVE aivvay - TLYYAYE (CCA) &it:
BEENEZEL 7T —h— T4 =7 =K HFTREaIvvavo—EHGE, )
P—F~DLIDDIT =N L TELTLY YAV DI L, K&EL 2 2D
IT—>avdidbd,
O YFTu—h— T4 —T—PEHT L CCALEEE 7L L THE, Y%7
O—H— T4 =7=PREFT 2V F—F~OLIICKTE DD,
@ SR THE{HEEE (aggregator) | VEH T2 CCA KEEZ T —L L THE,
YT —h— T4 —F—FRE=F o7 v —h— 74 —F =7
V% —F 2t (IRP: independent research provider)) 232t 2 V- —F~DF
hickTs b0,
FR@oEE. CCA ik, BEIfT 7 e —Ah— T4 —7—-Dsfo7a—n— 74
— 7 =B Y) Y= FREFE~OINC DR T LA TE 720, HEHEAES
e oT, VR —FZHIETE 2 X515 L0wI XYy b23d B,
CCAICIE, V¥ —F - axroFERALPI EE WS AY v Fdd DY, ks, HE
HHAEEL LBBIRIT 7 e —A— - T4 — T —KFREBa I vy aviaihbhiztk,
W Tu—Hh— T4 —T7—, OHLBEHT L CCAIRIZLY Yy b T30, £7-
FOENFEENEIHT 5 CCA XL T BT, BHaIvvave)¥—F -
TARAMERT VANV FELIN, TNETND R FRFLPICEINDE 720,

2006 4FED SEC fAFUEED 2 F %, SEC 28 CCA ICBIL TERD ) —T 7y av L a—2%

FITL722 b H o T, KEICEWT CCA DFIHD Y I L 723,

¥ b oL d, Jackson & Zhang (2023) i< XX, HU5[#TE Y b —F D 2 X + 23Tk
ENDIRTOCCAZAHTIEATH>TDH, 22025 2 & b OHNRDERICHHREIC
FIREIN T 2L TiERL, V7 FE Tk VZHEINE ) —FDazxbd
HHME (77 v F) BTEDX SIS I NTH S0, REHATHS L5,

2 Mahoney (2020) p. 2192. X4 Kf, JEED FCA 23U BRI EHI L C > 7= CSA (commission
sharing arrangement) (TREII 2 ZMR) YT 2D D EVWE D,

% SEC (2006) p. 41992

31 See Jackson & Zhang (2023) p. 108.

B Tu—H— T4 =7 =5 CCA 2l UTY) ¥ —F Oxli0 %21 256, [l
R (special compensation) | #5ZFHL 72 © & L C, &EREME EORRIMEE DR &
oV hRRHEE SN TE 7, 2L 21X, BNY ConvergEx Group, LLC No Action Letter
(Sep 21,2010) 2, Jackson & Zhang (2023) p. 141 n. 178; p. 154 n. 240-241 b B0,

3 Jackson & Zhang (2023) pp. 121-122.

3 Jackson & Zhang (2023) pp. 123-129.
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4 ERIN MIFID Il D EE&

M MIFID 11~ O I

MIFID 11 OfEf7ic &b WINOEFEENHEE (X, FE=F25F5 1M (inducement)

ZZMEL, R s e, JHAlE Lk ng, 2L T, V¥ —Fi, tkibo—

FEOEH (P&L KR F 721 RPA HROWFTNDS) 2z X mWIRY . 2 ¢k

INDFEINWMCHLUT I DL I TS (FELI 32E),

KED 7 v —Hh— T4 =7 —BHRINOEEEREFIC) b —F 2t 27201

. BEITE V9 —F% T v v FarL, P&L /7% RPA D w0 ik

TY Y —F ORMlli % Z FHLS 72 T U7 & 7n v,

— oA ME TR — T 4 =T =3, U F—Fixt LT IRB O I (special
compensation) ] #3ZIJH% b D & L <, BERFME _EOFRIE 258 H © & 7 <
725 DTk \D L AR Y,

SEC (FEEHHM) o/ =T 7 aviz2—7

FEEFEA~OXTIE L LT, SEC I, 2017 10 A, /=T 7 ¥ a v L X — %1%
KEDOZ7a—h—-T4—=7—1F, V¥ —F DRl & LT, MIFIDII D3R &
B EPEETZEE 25 RPA T E 213 P&L TRIC X B3I EZTTH. 2D D
W 2 ICHEREM & XA S N,

D) =T ¥ avLX—iZ, MiFID Il Dfitifi 2> 5 30 22 HE & v 5 R0 b o ¢
HY., 202047 H3AICET B FEL 722, 20, 201911 H4H, 2hz
202347 H3 HECIER T 2 EOWER R I i,

3 p&L AR E FEEEHELELH S OAMTY ¥ —F OXHli% SHh 5 57 CRETW 5
— F &7 — (harddollars)) % \>\», RPA S & FEEEAHED Y ¥ —FZHAOME (RPA:
research payment account) 72> 5 U ¥ —F OxHliz XA 5 H&E VI,

3 SEC (2022) pp. 32-34.

72017 4E 10 A 26 HiZiZ, AXTHY EiF2b 003, 2B0OMEEST 2/ —T7vay
L2 —=BETINTW A, RERETEHINY FiFkwv, chb 3@/ —T727vavL Xk
— DOBEEIC DWW TId, https://www.sec.gov/newsroom/press-releases/2017-200-0 ZH8,

3 SIFMA, SEC Staff No Action Letter (Oct. 26, 2017), available at
https://www.sec.gov/divisions/investment/noaction/2017/sifma-102617-202a.htm

3 SIFMA, SEC Staff No Action Letter (Nov. 4, 2019), available at
https://www.sec.gov/investment/sifma-110419. See also https://www.sec.gov/newsroom/press-
releases/2019-229.
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=T ravLx—odkhh (202347 H)
bobd, TOBROFIERIRAINT, 2003FETH3H, /—=T727vavLi—iF
KR LTzo % DHEHICOWT, KEEHERF D Director T % William Birdthistle [
IR D X 5 ICEHT 540,
Zb %3, ERto /s =77y s v L& —i3, MIFID I fE{TIC WAL 3 72 ® D REH
BED-DDLDTH -7,
Z D, 7u—h— T4 —7—72HF MiFID II ICx3 2 B4 7 nf bk % F g
T CE (L ZIE, 7Ta—d— T4 — 7 —PEREFER L LTh BT 5,
BRI EFN T H 2 BES I ) F—F ot ThbE 5. R E),
THICHRT L, SEC ZE @ Mark Uyeda i, 2023 7 HO /=T 7 v a v 2—Dk
IR CH 0 . BN PR E OBHFEM OB % JSF 23 &7 o7 LIERET 24,

5. /&

Bk DREE & DILECHEH TR & 5

= TN NI T B R HEEAEESIGTE VY —F 2N Y v
T2 EDBHRMICTHREEINT WS, LA, 7a—T1— -7 4 — 7 — B EEBEME
LoMElEGEN s -0Icid, TROEASYFD) VI TEZERPTELER TS,
VI MET=RHFEINDE [V —F] ofifix, EEI Y AV, & 2iE KE
T, TG T —4%a—KL—1F 7272 L —7 " —"N—DxfRERY 53
ERRENT W, HETIHINALIEZLZD [V HF—F | TEYLawy (WAICH
SIERBBIH O FISMCEEYS L 2 7av) EBEINTE /2,

ITAE, MIFID 11 % 8 % 2 CORE D BRI B 72 230 b B 0.

Mahoney (2020) : A2k, 7 v v F U v 7id, SHEOTHER B X ORIESHK D Ff kD
BEPOEE LT LYY AV FTHL, ZNICD b b3, BT, &N
FOBHNICX Y, Ta—A—- T4 =Tk, HRWICT v Ny P v 2 %{T5C ¢
FEES I 2282 0IRNICHDE, 20X AHHEIRRITET L v,

Jackson & Zhang (2023) : BT L, B UT & Y ¥ —F @ 2 X + O NERZ R ISR
THILRRBEITFONTHEbIFTld <2, EE HEERAEE 0% <2, B
HITL VY —FDaxXt oONREZBRICHRL TEL T, BHERZ L v & iEfis,

40 https://www.sec.gov/newsroom/speeches-statements/birdthistle-remarks-pli-investment-
management-2022-072622
41 https://www.sec.gov/newsroom/speeches-statements/uyeda-statement-staff-no-action-letter-07-
05-2023
42 Jackson & Zhang (2023) pp. 123-124.
B INLOWNIRDBD 7L L BWNEIICIXHS 22 & 2133 D CCA 2T 286 TH >
TdH. TH 5, Jackson & Zhang (2023) p. 125.
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KEEFEE, BEETEE 2 Iy v a VIROLERTY 7 b X7 — D EHEITHTE,
L2 L., MHME (FSA - FCA) 13EHIR(LICREmBR, % ok 2T 2,

2. MiIFID Il L{BT IR

MIFIDIIICX B V% —F « 7TV F Y w2 (2018 4E 1 AffT) PARTIZ. HEo&EE
FHZEE X, 2006 D FCA HAIKIE“IC X 20O AD S & TV —F D% 321
Tz, LAIT. 2006 FSUEDFIZICE T 2 iEim 2 M3 2,

2006 FSOERTO T -

BEEAER T, 70— =G T2 RGET 2 B0 i‘é“ﬂ IvvavEME L

T YT — I —F -3 E oA M - — X (TKEV S —F. & I —,

17 — 257 &) oM EZ I Tz,

DX RIFIFEEITICIE. RO X ) REERD % LIRS LT

O BEEPAMETZLLA2aAOBERAEST AV v 28 T4 BHER SR T
BELd, Y RAOBMEHER O INIBEZNLH 50, 2, I A FHBR
HEHICR 5 2 8T, BRI A M R E 2 TIHREEAEEZERT 2L
L o T B9,

@ FEEMELED. BEOREOMEL VO, Ho2 RT3 - 4 — v 20Kl
sk U< BRI ARG #ITE 7T e —h— It R L0, BT o —h — %%
RLUZDFTD2EBZ00DH 54,

“ FSA (2005). HARICHIF 24/ e L, Ml [FERkciEl v 7 b 47—l &R
$%7¢~ﬂuwm%$§ﬁ\HF%I@JT~wﬁi&ﬁﬁmhﬁT5/7bﬂ7 B
Hill) BARWE 2 + — £ ) —2005 K5 D S,

S UMEFOEBEITIZ, O7Ar¥—v R - 7u—% 2 (full-service broking / bundled
brokerage arrangement) &, @Y 7 k-3 Iviav - TL VY XV (soft commission
arrangement) L ICKAlEINT Wiz, ODTIE, UZ T —h—B4 v TR T (Thbb,
METa—h—BH T 32 0EEMD) - R EREL, ZOHliRHL i E
BB THEOINL, OTE, EEHDPF - AL, Z X2 H 5
nicIhsd e Z)S‘*EQE'J“C“Z’D 5, LWIBOEH-7- L) THD, See FSA (2003); Oxera
(2003). 7ok, V7 F -2 Ivia Vi onTi, Y F5 3R (inducement) Hifil 2 &
Dt — T == P H bHLT 7 (2006 4F 1 AEKIEATD COB 2.2.8R-2.2.20R £H).,

4 FSA (2003) para 3.16.

47 FSA (2003) para 3.25.

“ FSA (2003) para 3.19, 3.21.
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YR OYERE « BEIITE 2D — e 2D T v Ny B Y v 7% &l

2001 FEDV:HW 5 Myners Report” Tld, HEBIRER OEMZM I B W TL, EHE
DT 208D Y 3 — 5 AFR E 72 1B — v 2 ol & | B IR &
HEg20TiF%R L, HHARMICED 2 2 &2 FF L WIHEFHETT (good practice) T
Ho, LORERRIN T,

FSA 3, 2003 DR Tld, HEEREE D, BEAHOTHE = I v v a v 25
& LTHBIoBITLSN O — 2 (Y F—F 7 L) ORMIEEZIT 2 & E1d, Y%y —
EZ2DA R EFED L, TN L AEOSHEBEOESICIVREI R TNIER DL
oy LI HEIH (Wbwd TY_— 53 (rebate method) |) ZIRZE L T 725,

INHDRE I, BEIRTUNOS — R (VI —F L) 0ax i, EEEED AN
WCEB2BEAaI v avhbT v AV FI VL, 3% —EREEZT 3 EEM
E(EFHAPAHTREZL T 20 TH Y, il MIFIDIL ICH1F % P&L E 7 M ICHHY
TEEZHTHoT2 0wz 5,

L L, Zooifihi@#zs i 2 722 O EY (compromise) 2& LT, LT D X 5 7.
TV TN X= 2O L BRI & A A A DR, BRRIAE & 7o 72,

4 Institutional Investment in the United Kingdom: A Review (March 2001) (“Myners Report”). %
5K E (Chancellor of the Exchequer) (T & Y Ty & 2172 Paul Myners [X (24 FF Gartmore
Investment Management D2 5) 1€ X 2 HE OB ERICET 2 fiEEH, HARICE T 5 #
Al LT, mAaRE [EEEBEARESGENOMER ——~ 4 S —XMEF O U] HEAH
B2+ — %10 —2003 FFH 5,

50 Myners Report, supra note 49, p. 96.

S FSA (2003), para 4.13-4.20.

2 See Martin Wheatley, Shaping the Future in Asset Management (Oct. 2013),
https://www.fca.org.uk/news/speeches/shaping-future-asset-management.
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2006 4E2RIE (2006 4E 1 A 1 HftEfT) OffEs :

(1) HEEHEE T BFEOAHICEWT T e —h -3 2 DthoE 2o, BEDIEX
DTS DI« — & 2 DR E Z T TR O 7\, 7277 L, I EE T 3 E 25,
DB EREOEMERMME LCRZIFMEM - - AR T OB 2T H

7.18.3R%),

@ Y- — e 2, OREEREE OBEE O 720 OHGIHITICB#E ST 2 b 0T
boh, £-RQYF—FORMTHI L, BLU,

® BITENBECIRZBERF T 2 YSHEEAEE OV — v 20t % &M
HICHiBN 9 % (reasonably assist) D D TH V5, 200, FRDIHREDFIED 720
WATEN S 2 EERHEL ORGSO TZIAR ) b TR AW &,

(2) VH—FIBILTiE, LN o8& EGE COBT.18.3R D E iz 4 & HIWi 42 [&
BRI #F32b0L@Bobnd (4FFD COB7.18.5E%), T4bb ¢
MY S —TF 8, @F2 AR AT 5 2 &oo, BB - BT I A (e 2
bbb L H b e, OFME 2 IIBFOEREZ NN OTEEL BIE - 3l L 7 -
TOFYVCFLDORMBERHAT 20 THE L, OHICNAVLHEBEDZ &
ZIRRBICE EF b, IR X (intellectual rigour) Z iz C\W5 2 &, B X
O, QEKDH 3 iEm%EEL 20 DTF — 2000 - BExfEoTwi &,

(3) EEMFEF X, EFE COB7.183R I & W IF[#TICREE# L <M - ¥ — v R 2 JUS 3
ZT7LYYAY MRS S EE L, Bl L OERIC, BRI L CEY) RBTR %
L 7e o7, BT 2B id, BT T IcBE S 2 0 - — v 20l & .
U —F OREHCER T 2 M- — v 2 OGSO R T X S v (4FED COB
7.8.12R%7) %,

3 LI oMK ZT® 5 COB7.18 (2007 4F 11 H 1 HEAFIZ COBS 11.6) OFEIZ, [7EH =
I vy a vOffiiE (Use of dealing commission) | TH %, Znd, £ Dk, 2014 5 FCA I
WEICX YV LELNBICHETOEENAE U225, AfECliz o Iz & 3,
2007 4 11 A 1 HRARRIZ, COBS 11.6.3R £,

5 ZoBEMICK Y, WEEHEED T HHL ARV - F—v 2Rt 22T L
Th, ZOaR M ZERICAHEI L L FFFENh v L b, See FCA (2013), para
2.8.

562007 4 11 A 1 HLARRIZ, COBS 11.6.5E i,

572007 ££ 11 A 1 HEARIZ, COBS 11.6.12R-11.6.18E ZH&,

B BIROAEIE, ERTFEORR L7777 4 A——BARNICI, Investment Management
Association (IMA) (4§, HILED Investment Association) 23HiE 3 % Disclosure Code——
IS 2 & & AEGE 4T W7z, FSA (2005), para 3.4-3.13, 3.35-3.38.
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2006 FLIEDFEA v + ¢
REEREEAEEFAHORE I Iy a v LTHOZ T2 ZLDTE S
e r—v 2%, OBGITICE#T 29— 22 Q@) —F ot RE®, 2L
T. QDY H—=FiZonTlE, EFENAY 4 —F O ERICETZ2NEEZET S
bDOTHL kDL TWE (LFETR@~DBH) o,
FHaIvvavicksd ) —FOHURICNTE S 2 FIasA K oI L Cid, 7Y
VYT R— 2 DHI (B ESER EE I [ B & 2 H AT b o) &
BBl GEE 2 I v v a v OEROBIROILT) DfE-eic X Y xtise,

2006 FFIEIE, FEEHI I v v a v ENiiE T2 ) F—FoRFIconT, [I31yy
av-xzT7Vr 7 - 7L ¥ A+ (commission sharing arrangement: CSA) |
DFAZRT DD EEZ LNT W,

aivvay . -vzTY VT TLYYAYE (CSA) :

BEEAEE LBGIRT 7o - — L 0ARICESE, EHa Iy 3 vD I B

FIEITUAD Y — R (FL LTI Y —F) CRTCHBEET—AL L TEHE, £H,

REETEEOIRICE Y, YT u—h—F 32NN E =F 0 3 2 )

Y —F OXMIC T T B A CREID CCA Iciraxtit) 7

= WEITE Y 3 —F Ol 23 HARE 1< 72 2 s CEIAMES S L B0 ) ¥ —F i
HE»LERTE ZHTY VP —FHGORSEMEEL > 2F] 82D 5,

2006 - CRIE D FE 5
aiviav- T Y VT TLYY AV (CSA) DRIFASEML7Z% DD, B
FlEfTE ) P —Foax P NGRBAREHE 7L —E R« 7 r—F 7 (bundled
brokerage) ZFIF3 %7 — 2 b7 < A dkisd,

FCA O VY —F%5EHa Iy avrbt0Eidc & 23, [KRERET 2 e aE
HE OREAH S ORI LS 3 i b SR 7B IR T H 2 & TR,

ST NE. EEa Iy v a v RN LT THEIEYT] & T+ —F] 1234 Lawn
M —vR%2%F52E1F. —xmcEEikans,

O Fabb, MARLHIGT -2 DR, I F—SMEORMAR LI, EEaIv s
VEIMGIE LTRITBIEDTES [V —F ] CZU LAV D LEEINS, COB
7.18.7G-7.18.8G (2007 4F 11 A 1 HLAR X COBS 11.6.7G-11.6.8G) =&,

CHEEITE VS —F DT N R Y v I REHT 27 e —F Ik,

2 Oxera (2009) pp. 8-9; IMA (2014) pp. 7-9; FCA (2014), para 3.8-3.13.

6 ARSCECHR L 13RI DS A S @ FCA MHAIIE (2014 4E 6 AEfT) icX b, COBS 11.6 D
XEPHEICHETOEEIE U2, M2 ViEimic e 2 O CARHE CIIE3 225, KEL
DHETIZ, BEEAHOFEaI vy avra—KL—}F - 72720 22 &1
TERVI LWL I NI & PEFEICET 2,

% Oxera (2009) pp. 8-9.

5 FCA (2014), para 1.11.
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3. MIFID Il OffE

RRMI > MIFID 1T (2018 4F 1 H 3 HAEFT) + 355 3l oo 2%
K=t 75 U AEEZ R T 2HESHIL, DR IESERMIFELE (minor non-monetary
benefit: MNMB) % &%, 51 (inducement) %#2ZFH L. RFFL Tid 7R b Znnee,

MiFID I Z{Ef54 (2017/593) 13 5%
R— bt 7 ) AEHZRE T 2 BB HE =0 0% T2 ) ¥ —FoRMtIE. kKB
AICiE, BTN Y T 2D DL ITHE I NRNT
@ 4YTBESEAA L DA S BE (PRLAR) . 1k
® YEBESEIET 25070 Y 9 —F A (RPA: research payment account) 7>
X5 5E (RPAABR) T, UHHEOMEE ICOWTU T 23 L & ¢
@D RPA D&, BFICHT 2 Yy —FEMOFERIC K VTEI NS T &,
@ YUBERESY Y —FOTH (budget) ZED, EMMICFET 2 2 &
@ YHUKELHSRPAICOVWTEITZAS T L,
@ YFBHEEKHPBALLZ) P —F 04 7 4 2 EHNCEHEI T2 2 &

fir7, 7u—Hh—floHEH & LT, BITH — v 2213 2 HEAHIT. BEI#ITa 2 b
EZNPUNDF— 2D ZNENOREEZIECTHL2 I LaTiE RS, 72, B
AT D — v 2 D filfe s X ke % . BT T 9 — & 2003 2 SCHA B EE & o)
XD ELEDTD LTRSS a5,

i, ko 7rd—v - 7 e —% 22 (bundled brokerage) D #7573, CSA % b
LT 2bDTHB, FOEMEICOWT, ESMA EXD X 5 ICHHT 3,

[ESMA X, a3vvay - vxzT7 Vv 7 -TLvY Ay b (CSA) IF, 7ar—h—C&F
—F 7 VAEHEORICE T 2 Y b —F BT 2RI T 2 EEREGT 5 L
EZ2D, L LEDBO, 23T LYY Ay FBBICEE XL CTH R, BEE &3
FIZSHHRIC AL T 2 b D TIZ AR\ T 3%\, HEDERIC X % CSA DFIA I,
BESICE o TIH —FDDICT v — L I N8R, WEIHfT7 e —5 — L& DL
FlOMEICEoTHELNE DL >T S (bobdh, HESHDTICTIZ, CSA T
AT BB T 220D FHEZTDZLDHHFET S), 72, CSA I, V¥ —
F AR POFEER— T 7+ VA~ORIELRRDZRIET 2D DTldZm\v, | @

66
7
8
9

a o o

Art 24(8) of MiFID 1L
Art 13(1) of Delegated Directive 2017/593.
Art 13(9) of Delegated Directive 2017/593.
ESMA (2014) p. 133.
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MiFID Il DKIEDF A v b ¢

HREEHER X, dRIPEEaIvyvavexfiie LT r—FoiREz3Z175 2 Lk
TERV, EEOAHETY b —F oA 21T 2 203, —EDEMRZ L LT,
FiplZe O (RPA) ZE U THAZ L AT HIEZR S v,

VI —F - TNV R v Zic X D IFR S N2 3hiE

O EEEMEEAGL Y)Y —Foaxt zAHT 254 (P&L) 3. BEEREEHY
BYVF—FOrAY T4 LflilgEEELL Fzy 232 LBECE 2,

@ BECVY—FoaxtrAHIEIGAED. ~EOBEFEH L7z ETRPAICK
VITbARTNIEARLRVDOT, ) ¥ —FOZILOFF I T 2R HER S NS,

@ WEIETE VS —F LU0 EEI N DT, VY —F DREEEZT % 72 ICHE I
TEREXT S, B5VEREOHGIMITZL T/ LYy PR E 22 bAELR
DY H—FORMEZ T B, KL Lo TERIHIE NS,

Fito v —F - 7NV FY) v E, ERPOLBRWIEPIZZ T AN L Y EHI N,
—  H[ETH MIFID I % EWNiEL (COBS 2.3A,2.3B,2.3C),

4 . MIFID Il LIFEDIRT

MiFID Il Dffti{T#2 DRI -
% OBFEEMA¥EE L. VI —F - a2 2HSAHET 2 P&L HREZERL 7272,
BASEMAEFT O Y H—F IO 2 2 M3 L7z (L idv i, S8 5 F—F 23 AF
TEARWVRIICSH 3 L IZHRD L),
BEEHEMEEBIGEHITO A DY — v 2 2Rt 2 /o MERITHEIML 72,
HUNMBEE (SMEs) &9 T, V¥ —F - ALy VI3 L Tukn,

7 ESMA I KA, iR ic ot LT REBONEES, V¥ —F 2T N5 FH5
fllic & % ESMA DIREICN 72 572 &> 9, ESMA (2014) p. 130

I FCA, Implementing MiFID II — Multi-firm Review of Research Unbundling Reforms (Sep.
2019), https://www.fca.org.uk/publications/multi-firm-reviews/implementing-mifid-ii-multi-firm-
review-research-unbundling-reforms. See also Moloney (2023) p. 208.

72 Jackson & Zhang (2023) p. 145 ¥, % [~—F X 7 —~O#k#E (jump to hard

dollars) | &MEATWE,
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¥ MIFIDIICX B ) H—F - Ty ANy Y v 7 OREE I L 72 FEmsCd . RO

ORI R ES TV BT,

DO VH—FOHINLy PRBRUTHAD L, 2720, FAMEELI Y T LARMEE
BT 2HPBEETH 2, ThE, BEREN AW LIKSE R ) P —F 25105205
BHLAZCERRET 3,

@ V¥—ForFY T4 (FUKEEAY) GALLE, 2hid, BOEwTF) 2
PTG ORI Lz e, TiGICKR -7 T T VR M@ T3 L51C
Tnol-Z L BIRNET D,

EiXwvz, MIFID T DfiifT#h,. 7y Ny F U v 7Bl 23 2 /7R COSIED K < .
(1) 2022 4 3 HSE™
IR AR EH 23 2 R v FLLT o /hBZE (SMEs) I3 2 ) —F B L fa—FL —
b T 72 % HEDRIEREIMER] (MNMB) @ U & MBI L7, 75 | AL
DIFRI & B EUE,
— YIEDOHE : MIFID II DMEfTIC L > TSME ® Y % —F - h L v U285 L=
LIZFED LN, SME 13704 151 y P OKHEMEIREEICH 72 2 &
SME #hiF K IcH~TE Yy F -T2 2 - 2 7Ly Fo5Ew» GRENEAME )
Zt,. SME DV Y —FORBEENERKTT o222 BT 2Hm8HL L
72 &6,
- bold, WEERD Z OBHIREA 2 M T 2 01XIER D o727,

(2) 2024 4 8 HEkIE

T vy R v 2 E KIS (Whbwd TY Y Y v 2 (re-bundling) ).

HUHIRERI O B

@© HYTiEL. RPA e P&L H R D iR 25, RPA 5203 HECEE i T[22
250D T, KFOHEEEHERIHE VFHL Tz, RPA FREFIHL T
W3 Dik, LA PKL A TY —F B A AT 287D /BB E#E
IR, BUTHNE, U 2 BB S S 0 B I IS S A S 5 FR D [RiBE &
o THY, HEHREMAEFL WD,

@ BUTEE. BEERES EROEE (728 X EKE) TV —F 2 G20
EWFCw b (EESS I ~0EREDO BN,

> Fang et al. (2020); Bender et al. (2021); Guo & Mota (2021); Fu et al. (2023); Lang et al. (2024);
Bender et al. (2024). 24156 DFEL WO I H ZH L 721,
T WIEDHRE & fEEIC OV T, FCA (2021a, 2021b) R,
5 COBS 2.3A.19R(5)(g), (k).
¢ FCA (2021a) pp. 10-16.
77 FCA (2024a) para 3.22. ZDO—[RK & LC, —HORITHRDO D ICH /2727 — 27 7 v — D
REBRIEL T 212D Ic v ) FESEH I Tw 5,
8 FCA (2024a).
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Z T, EOEM R ELEEE LT HBIEITE VS —FDlYaf v b
~A XV b (jointpayment) | ZFFAT 2 HOKIE (MIFIDII @ P&L /73 & RPA /=
ICAESEE 3 DS HEE VS FLEDT),

Yaf v e ARV POHE{ DY af v b4 AV ORI T 5 EEE
MEHOT 7o —F It o TOERLTE @V —FDax b 23R L, HiIck
ETDHECHET )y —FRIEE L 0AE,. @V ¥ —FREER coHh VoL
IEEDHE, DY H—F DWEAICH W 2 DEOEHICE T 2 ) 72 Thi. Op%%
BEZHEVS—FTOREED 5 TFH (budget). ©V ¥ —FDa Xt oBEEMTON
EZ5 . DAL 72 Y ¥ —F offifi. B, FlH B X CEREHW~oFHkIcB 3 55
JHM 72 3, ®REE ~ DR,

2024 FEHIEDOKRA v b ¢

BPEERZEH B - BRI DffsE, 7277 L, —E0RHIZMTFT A LEDH Y, 20D

e LT, A= FLr =k flldkwe, BRIV UEKSRED Y ¥ —F 15

T3 EBIHECE v, BEHTO R O R EREIC ) 3 — FFEA Y] 75

HEDH70L )5, LIELITEHICR 2 2L BHBT 5N T EY,

HfloNEL LT, V¥ —FDax b 2[FICKFE (separately identify) TZ2 X5

KT8, B BB Y b —FRIEFOM TOIL DRI FEEZHEE T 2 L

BEEOTOENT VD,

— I, fEkoEH (Eit2) KB 5 CSA DAl FEST 2 DTH Y,
TN K Y v (fullbundling) 2580 WHBED DO TH L, ZOHEEE L
T.FCA W, 70 Ny F Y v 27iE, QY —Foxliz AEHICL, @Y % —
FiREEH cofifs iz FEtic L. @V F—F L WEIIToZhZ ot
BT 3HAERAET 2 2 L 2B T T3,

5. /&

FCA lZ, V7 b X T — (W TIIRIERMHEK % b 72 & 37355 13RI 10 L C it
ZOEREA, MIFIDINICK 2 ) I —F « Tv v NI v 7 DEH,
L2rL, 20184ED T v NV B U v 7 OfifTH4, 2022 4F & 2024 41 Ml FE,
SME ZHL & 323 U —F OGN R ZfHH L 72w &wv 5 K
KE DHGIRR & OFRF. EFEHE ) Ol

7 COBS 2.3B.25R.
80 FCA (2024b) p. 32.
81 FCA (2024b) pp. 29-30.
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8 SRtEESs [HBEHEY —%v 2 - ZAa—7) TRBEITOH Y HEICEHT 2422277
+—Z ] WiE#E Q02146 A2 H),

8 pRlEHRS TGHEY - v 27 - -7 [EEEMICET 2227 74— 2] #
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(e) Exchange, broker, and dealer commissions; brokerage and research services

(1) No person using the mails, or any means or instrumentality of interstate commerce, in the
exercise of investment discretion with respect to an account shall be deemed to have acted
unlawfully or to have breached a fiduciary duty under State or Federal law unless expressly provided
to the contrary by a law enacted by the Congress or any State subsequent to June 4, 1975, solely by
reason of his having caused the account to pay a member of an exchange, broker, or dealer an
amount of commission for effecting a securities transaction in excess of the amount of commission
another member of an exchange, broker, or dealer would have charged for effecting that transaction,
if such person determined in good faith that such amount of commission was reasonable in relation
to the value of the brokerage and research services provided by such member, broker, or dealer,
viewed in terms of either that particular transaction or his overall responsibilities with respect to the
accounts as to which he exercises investment discretion. This subsection is exclusive and plenary
insofar as conduct is covered by the foregoing, unless otherwise expressly provided by contract:
Provided, however, That nothing in this subsection shall be construed to impair or limit the power
of the Commission under any other provision of this chapter or otherwise.
(2) A person exercising investment discretion with respect to an account shall make such
disclosure of his policies and practices with respect to commissions that will be paid for effecting
securities transactions, at such times and in such manner, as the appropriate regulatory agency, by
rule, may prescribe as necessary or appropriate in the public interest or for the protection of investors.
(3) For purposes of this subsection a person provides brokerage and research services insofar as
he—

(A) furnishes advice, either directly or through publications or writings, as to the value of

securities, the advisability of investing in, purchasing, or selling securities, and the availability of

securities or purchasers or sellers of securities;

(B) furnishes analyses and reports concerning issuers, industries, securities, economic factors

and trends, portfolio strategy, and the performance of accounts; or

(C) effects securities transactions and performs functions incidental thereto (such as clearance,

settlement, and custody) or required in connection therewith by rules of the Commission or a

self-regulatory organization of which such person is a member or person associated with a

member or in which such person is a participant.
(4) The provisions of this subsection shall not apply with regard to securities that are security

futures products.
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(11) “Investment adviser” means any person who, for compensation, engages in the business

of advising others, either directly or through publications or writings, as to the value of
securities or as to the advisability of investing in, purchasing, or selling securities, or who, for
compensation and as part of a regular business, issues or promulgates analyses or reports
concerning securities; but does not include (A) a bank, or any bank holding company as defined
in the Bank Holding Company Act of 1956 [12 U.S.C. 1841 et seq.] which is not an investment
company, except that the term “investment adviser” includes any bank or bank holding company to
the extent that such bank or bank holding company serves or acts as an investment adviser to a
registered investment company, but if, in the case of a bank, such services or actions are performed
through a separately identifiable department or division, the department or division, and not the
bank itself, shall be deemed to be the investment adviser; (B) any lawyer, accountant, engineer, or
teacher whose performance of such services is solely incidental to the practice of his profession;
(C) any broker or dealer whose performance of such services is solely incidental to the conduct
of his business as a broker or dealer and who receives no special compensation therefor; (D)
the publisher of any bona fide newspaper, news magazine or business or financial publication of
general and regular circulation; (E) any person whose advice, analyses or reports relate to no
securities other than securities which are direct obligations of or obligations guaranteed as to
principal or interest by the United States, or securities issued or guaranteed by corporations in which
the United States has a direct or indirect interest which shall have been designated by the Secretary
of the Treasury, pursuant to section 3(a)(12) of the Securities Exchange Act of 1934 [15 U.S.C.
78c(a)(12)], as exempted securities for the purposes of that Act [15 U.S.C. 78a et seq.]; (F) any
nationally recognized statistical rating organization, as that term is defined in section 3(a)(62) of the
Securities Exchange Act of 1934 [15 U.S.C. 78c(a)(62)], unless such organization engages in
issuing recommendations as to purchasing, selling, or holding securities or in managing assets,
consisting in whole or in part of securities, on behalf of others;; [1] (G) any family office, as defined
by rule, regulation, or order of the Commission, in accordance with the purposes of this subchapter;
or (H) such other persons not within the intent of this paragraph, as the Commission may designate

by rules and regulations or order.

ERM - MIiFID 1128 24 5 8 18

8. When providing portfolio management the investment firm shall not accept and retain fees,

commissions or any monetary or non-monetary benefits paid or provided by any third party or a
person acting on behalf of a third party in relation to the provision of the service to clients. Minor
non-monetary benefits that are capable of enhancing the quality of service provided to a client and

are of a scale and nature such that they could not be judged to impair compliance with the investment

88 https://eur-lex.europa.eu/legal-content/EN/TXT/?2uri=CELEX%3A02014L.0065-20240328.
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firm’s duty to act in the best interest of the client shall be clearly disclosed and are excluded from

this paragraph.

BN - S (2017/593) 913 &

1. Member States shall ensure that the provision of research by third parties to investment firms

providing portfolio management or other investment or ancillary services to clients shall not be

regarded as an inducement if it is received in return for either of the following:

(a) direct payments by the investment firm out of its own resources;

(b) payments from a separate research payment account controlled by the investment firm,
provided the following conditions relating to the operation of the account are met:

(i) the research payment account is funded by a specific research charge to the client;

(i1) as part of establishing a research payment account and agreeing the research charge with
their clients, investment firms set and regularly assess a research budget as an internal
administrative measure;

(iii) the investment firm is held responsible for the research payment account;

(iv) the investment firm regularly assesses the quality of the research purchased based on
robust quality criteria and its ability to contribute to better investment decisions.

With regard to point (b) of the first subparagraph, where an investment firm makes use of the

research payment account, it shall provide the following information to clients:

(a) Dbefore the provision of an investment service to clients, information about the budgeted
amount for research and the amount of the estimated research charge for each of them;

(b) annual information on the total costs that each of them has incurred for third party research.

2. Where an investment firm operates a research payment account, Member States shall ensure

that the investment firm shall also be required, upon request by their clients or by competent

authorities, to provide a summary of the providers paid from this account, the total amount they

were paid over a defined period, the benefits and services received by the investment firm, and how

the total amount spent from the account compares to the budget set by the firm for that period,

noting any rebate or carry-over if residual funds remain in the account. For the purposes of point

(b)(1) of paragraph 1, the specific research charge shall:

(a) only be based on a research budget set by the investment firm for the purpose of establishing
the need for third party research in respect of investment services rendered to its clients; and

(b) not be linked to the volume and/or value of transactions executed on behalf of the clients.

3. Every operational arrangement for the collection of the client research charge, where it is not

collected separately but alongside a transaction commission, shall indicate a separately identifiable

research charge and shall fully comply with the conditions set out in point (b) of the first

subparagraph of paragraph 1 and in the second subparagraph of paragraph 1.

8 https://eur-lex.europa.eu/legal-content/EN/TXT/?2uri=CELEX%3A02017L0593-20221122.
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4. The total amount of research charges received may not exceed the research budget.

5. The investment firm shall agree with clients, in the firm's investment management agreement
or general terms of business, the research charge as budgeted by the firm and the frequency with
which the specific research charge will be deducted from the resources of the client over the year.
Increases in the research budget shall only take place after the provision of clear information to
clients about such intended increases. If there is a surplus in the research payment account at the
end of a period, the firm should have a process to rebate those funds to the client or to offset it
against the research budget and charge calculated for the following period.

6.  For the purposes of point (b)(ii) of the first subparagraph of paragraph 1, the research budget
shall be managed solely by the investment firm and shall be based on a reasonable assessment of
the need for third party research. The allocation of the research budget to purchase third party
research shall be subject to appropriate controls and senior management oversight to ensure it is
managed and used in the best interests of the firm's clients. Those controls include a clear audit trail
of payments made to research providers and how the amounts paid were determined with reference
to the quality criteria referred to in paragraph 1 (b) (iv). Investment firms shall not use the research
budget and research payment account to fund internal research.

7. For the purposes of point (b)(iii) of paragraph 1, the investment firm may delegate the
administration of the research payment account to a third party, provided that the arrangement
facilitates the purchase of third party research and payments to research providers in the name of
the investment firm without any undue delay in accordance with the investment firm's instruction.
8. For the purposes of point (b) (iv) of paragraph 1, investment firms shall establish all necessary
elements in a written policy and provide it to their clients. It shall also address the extent to which
research purchased through the research payment account may benefit clients' portfolios, including,
where relevant, by taking into account investment strategies applicable to various types of portfolios,
and the approach the firm will take to allocate such costs fairly to the various clients' portfolios.

9.  An investment firm providing execution services shall identify separate charges for these
services that only reflect the cost of executing the transaction. The provision of each other benefit
or service by the same investment firm to investment firms, established in the Union shall be subject
to a separately identifiable charge; the supply of and charges for those benefits or services shall not

be influenced or conditioned by levels of payment for execution services.
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E[F - Conduct of Business Sourcebook (COBS) (3] %
COBS 2.3A.15R

(1) This rule applies where a firm provides a retail client in the United Kingdom with:

(a) independent advice; or
(b) restricted advice; or
(c) portfolio management services.
(2) The firm must not accept any fees, commission, monetary or non-monetary benefits which are
paid or provided by:
(a) any third party; or
(b) a person acting on behalf of a third party,
in relation to the provision of the relevant service to the client.
(2A) Where the firm provides independent advice or restricted advice, the rule in (2) applies in
connection with:
(a) the firm’s business of advising; or
(b) any other related service, where ‘related service’ has the same meaning as in COBS 6.1A.6R.
(3) Paragraph (2) does not apply to:
(a) acceptable minor non-monetary benefits (see COBS 2.3A.19R in relation to the provision of
investment services and COBS 6.1A.5AR in relation to the distribution of an insurance-based
investment product); or

(b) third party research received in accordance with COBS 2.3B (see COBS 2.3B.3R).

COBS 2.3B.2G

(1) A firm providing independent advice, restricted advice or portfolio management services to retail
clients in the United Kingdom, or which provides independent advice or portfolio management
services to retail clients outside the United Kingdom or to professional clients is prohibited from
receiving inducements (other than acceptable minor non-monetary benefits) in relation to those
services under COBS 2.3A.15R and COBS 2.3A.16R. Compliance with COBS 2.3B allows such a
firm to receive third party research without breaching that prohibition.

(2) In addition, COBS 2.3B enables investment firms other than those in (1) to receive research
without subjecting it to an assessment under the inducements rule in COBS 2.3A, as research

acquired in accordance with this section will not constitute an inducement.

COBS 2.3B.3R
Third party research that is received by a firm providing investment services or ancillary services
to clients will not be an inducement under COBS 2.3A.5R, COBS 2.3A.15R or COBS 2.3A.16R if

it is received in return for one of the following:

% https://www.handbook.fca.org.uk/handbook/COBS/
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(1) direct payments by the firm out of its own resources;

(2) payments from a separate research payment account controlled by the firm, provided that the
firm meets the requirements in COBS 2.3B.4R relating to the operation of the account; or

(3) joint payments for third-party research and execution services, provided that the firm meets
the requirements in COBS 2.3B.25R to COBS 2.3B.33G relating to the operation of such joint

payments.

COBS 2.3B.3R

The requirements referred to in COBS 2.3B.3R(2) for the operation of a research payment account

are:

(1) the research payment account must only be funded by a specific research charge to clients,

which must:
(a) only be based on a research budget set by the firm for the purpose of establishing the amount
needed for third party research in respect of investment services rendered to its clients; and
(b) not be linked to the volume or value of transactions executed on behalf of clients;

@
(a) the firm must set and regularly assess a research budget as an internal administrative
measure as part of establishing a research payment account and agreeing the research charge
with its clients; and
(b) the research budget must comply with COBS 2.3B.7R, COBS 2.3B.8R(2) and COBS
2.3B.11R;

(3) the firm must be fully responsible for the research payment account; and

(4) the firm must regularly assess the quality of the research purchased, based on robust quality

criteria, and its ability to contribute to better investment decisions for the clients who pay the

research charge.

COBS 2.3C.2R
A firm providing execution services must:
(1) identify separate charges for its execution services that only reflect the cost of executing the
transaction;
(2) subject each other benefit or service (other than an acceptable minor non-monetary benefit in
COBS 2.3A.19R) which it provides to persons listed in COBS 2.3C.1R(1) to (6) to a separately
identifiable charge; and
(3) ensure that the supply of, and charges for, other benefits or services under (2) is not influenced

or conditioned by levels of payment for execution services.

COBS 2.3C.3R

A firm providing both execution and research services must price and supply them separately.
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