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HTF. BINo&@mitiaTlt, VHh—F&HAOT o0 R 7 (5BERFEL) SR E 722
HERhoTW5D,
FDXSMTERS>TWADMN, MiFID T / MiFIR Th 5, Z i, EU KO & @eE mEs |
WZH7-5 “Markets In Financial Instruments Directive (Directive 2004/39/EC)” (2007 4=
11 AMEAT) OKETHTH 5, 488 A D Directive MiFID 1) & &8 FH D Regulation (MiFIR)
D 2 ERERS & 72> TN D, 2014 4F 6 HIZAH S4L, 2018 4E 1 A HBME D T iE & 72> TV
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I TWOHRIBHEKIZIE., KREL DT T o0EWRL S, —oiF., BIHEMICEEEEIZ L
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DAL D iR A 1 ERLETWD,
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CX1) BEDERFHEMANDEZEDOTMREENRAEND,
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5%, BIZFENROFBE, UR—rELTHFVINVITEHEN, BFEOTFRICELHET,

(HFT) ECEMZSEICRIRERRE I HERERIERK

VS —FADFENBHOIGETH D VI /T, EREO (IR, THEA#EA T v a )
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CSA (Commission Sharing Agreement or Commission Sharing Arrangement) & i%. AffEEZE:

SECU =T A NER
(http://ec. europa. eu/finance/securities/docs/isd/mifid/160407-delegated—directive_en. pdf). EC IEEIX
MiFID M @ “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 firm’ s duty to act in the best interest of the client must (shall) be clearly disclosed

and are excluded”  (MiFID 24 (7) (8)) W HEFZ LT A HDTH S,
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HEHRAE NS (ESR),

BB, CSA 2t T35 7o —h =L, XHho7-T7 o —b—FHEE2 0L H1) ¥
—F « TaR, =T ENEERT D, BATO CSA Tk, V- —F & 2G50
L TWD, iz, BEIE%D 156bp # 7 a—h—TF5El e LA, #0950 5bp 253 H
HATIZ, 10bp Z UV —F DT DL O RT—ANEZEZLEND C,

CSA VX, HED TV 7 N7 —H/il ™, &RE#HITES (‘best execution’ obligation) %
BHSCfk U 7= EU @ MiFID #8812 BCK CTER L TV D, FRICERIN TliX, 7 v —h —FHckh (dealing
commission) DF L7 40%58 (HEETIZB L Z 70%) B CSAZRZRBELTWSHE NS S

E% CSA

/ Research Providers \

Execution Charge
Independent Research i
Provider A k\"\kx_\ Gross
L Commission | Execution Partner
«— | Commission (Investment bank,
IRP B Pool DMA specialist,
/ ' ECN etc)
Payment »
IRP C Instructions
Client
IRP D Order Flow
Ideas &
research [ Commission Sharing Agreement ]

\ Source: EurolRP, Investorside, Citigroup, Mermill Lynch, 2006 /

(GE 1) DMA = Direct Market Access (F7A—H—MEHOE IR TLEZERERICELEL., BEFXNTE
5&512F B —ER)

(G¥2) ECN = Electronic Communication Network (FAZXERSI AT L)

GE3) CTZTULVS “Client” &, BERHERT,

GE 4) BRZIZUL S &, “Research Providers” [Z1&. “Independent Research Providers” A4 ind ., JO—
#1— (“Execution Partner”) 1 &%h 3,

(HHFr) Euro IRP “A Guide to Commission Sharing Arrangements (CSAs) in the United Kingdom and Client

Commission Arrangements (CCAs) in the United States” (2007 &5 H)

CSA DR IAZ LY HESHIE, CSA gtk 2B T 0 —h -l K- =7 v —h—F¥

6 Investment Management Association “The Use of Dealing Commission for the Purchase of Investment
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X7 —Hflx, OV 7 M7 —OFRLHAE, EEHAITE ., HEHWNICEERERT 2V —FITHIRL7Z 5 2
T, QY7 M T —OWNRIBRDIBTREREIRETND (200547 AR, 2006 4F 1 AfifT), Zixk whE
T, FSA X, CSA DBAZBEFHL TV D, S I, KEESRIT AN (FCA) X2 or— A2k,
VI NETG—Fa—Rb—b TR (Tr——pEEXHIIR L, BRERGEHLERDE¥ELDI—T 4
VI ERTVYUTHY—ER) OMAICKE TS ZEE2FEIELTWD (201445 AGE. F4HF 6 AT,

8 Edison and Frost Consulting “The future of equity research” (201441 H) &M
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ETHY ., BEIEFD 156bp 70— —FHktE L, 2D 5 5O 5bp B EHATIC, 10bp 2V
P—FITETT D, ZD 10bp DFEA T, FANCTHELE LTHRWIAERTWD U —F &
D _ERRIZEGE LT BT, 7 e — I — FEEHIEG & 15bp 225 bbp IZHI D B b, Z D%
HEZH - T, CSA DM RPA &7 a v ickir s (i) TV —F ol (V3 —F&HoHk
E) ] DEMFEMET EZZHNTND

ZDOEIT, —EDOMHIR - WEEAFHEE LT RPAFT 7> a3 T CSA DA ZITFR L TNA L
Wx b, LIRS T, RPA 7 a i idid, CSA ZFA LenwZ A7 (LLF, T =7 RPA &5

S S IZHET

0 HE 8 IR U

W ECIEE 13 & 3 HEM

12 FSA “Conflicts of interest between asset managers and their customers: Identifying and mitigating
the risks” (2012411 A) &=

3 BT, com “New rules have created a research headache for fund managers” (2016 4£5 H 8 H) &
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HORFFHE. CEOUMBHERE L IFA Xy MEREICET AEoO~—4 v h+ 3 A2 |
T E7enb ok, TRAR) ICEET, RELT [V —F) IZixEEnin b,

FNTIX, 2—FRLb—bF -T2 F TV —F | ITEENDHTEA I DN,

I—RKb—b T BALT [T n == RESHITH L, REEEM L 2 DEEL DR
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INEEEZTHDNO X H1Z, EC IERDNFIZHNL - T Bloomberg NFEME LT~ I F—
“MIFID T : SPOTLIGHT ON INDEPENDENT RESEARCH” ®-TCliZ. HIE L& St 57%0. 5%
DV —FOEATEL LT, CSA 2B UTEEAZ RIAATND (FED D 43%705, MNLO Y
—FEHATIACAHETOMALZ FRIAALTNS) 19

BB, B IF—0HESE BEEEER T, X —) D 68%MN. A% 3 4ERTY —F
BHRANBET A L HIAALTHES (95 41%0 20%B OWEEE HIA AL TNE) 20

72, FEEIF—HEEIL, WD) —F - Fa A X —|Z MiFID DOBENH DD T
W72V E LTEY ., 69%0BMID Y —F « Fa (X —D¥OEM%Z T L T\ 5 2,
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T FCA PS14/7 “Changes to the use of dealing commission rules: feedback to CP 13/7 and final rules”
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82016 4F 1 A 27 ABAfE (= KY)

Y9 Integrity Research Associates “Recent Poll Expects New European Regulation to Cut Research Spending”
(201642 A) &R
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2 E 19 1R T

DPDIR



8/8

8. BERADAVTYHFr— 3y

AAROEETTIS T, VH—FBHOT R R 73RO BTN,

72, MiFID I / MiFIR (X EU i L T HREDE - T u— T —2dR T H8HTHDH Z
ENH, BINZBFD )V —FEHOT X R T OREN B AROERES - 7o —h—
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