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:Allenbach-Ammann (2023) IN1 °
“Our evidence indicates that under the inducement-based model, retail investors will often be sold
products which are more costly than other cheaper alternatives available on the market... Products on
which inducements are paid are — on average — about 35% more expensive than investment products
on which no inducements are paid.”

:Allenbach-Ammann (2023) IX ©

“In fact, retail investors already now do pay for advice as a part of the integrated product costs, however,
they may not realise it.”

.BEUC (2018) 7

.BEUC (2019) 8
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.Oxera (2015) 10

.Oxera (2023) ™

.Eckhardt and Kotovskaia (2023) 2
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:Roll and Pastuch (2012) Ir1 20
“Therefore, we need more than transparency in order to bring about unbiased advice and ensure
consumer protection. ... In order to truly establish a clear position on the role of the intermediary
towards its client ... the ultimate solution would be cutting the financial relation between intermediary
and provider entirely, for example through a ban of commissions.”
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“The aim of the RDR was to establish a resilient, effective and attractive retail investment market that

consumers had confidence in and trusted.”

.Oxera (2015) 23
.FSA (2007)
BEUC (2019) 2
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RDR-N D121 D'DNON NNWY N99D1 2006-2 1IDTD NINNY N2'DIVI'NR NTI2Y INNI
DMININD AI0 92 HY 9NINE,1.1.2013-2 9NN N¥ODNN NIYNY II0'N 2°.2013 N'WRI2 19PINY

N VNI DNV DIYWNN 1D V2P NNTI912 20.01NIVNP NINPYY DMIDNIN D''D1'ON

.Europe Economics (2014)

Europe YWNY IN1 .ANDN NINYIBLYD YV NIDPWI JINAN 239 D'NIT D'DYWO 19NN 2014 HMDNY
.Economics (2014)

.FSA (2009) %8

‘Ring (2016) 0% 2°

17 separate Following upon 18 Consultation Papers, 5 Discussion Papers, 15 Policy Statements and
completed on 31 December pieces of research, the implementation of reforms constituting the RDR was
2012.

19102 2¥NY T12'12 NI0'RN [N 12NN NINNIDWNI D'NMON NIV NN 30
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D'PIN W2 ANIND RIN AWK ,NIPDY NITI WRIN DIDIN KIN AWKRD ,NIPHON T Dy Pl

YT Iy DIYWNNIXINN 112V DI9WNN :0'TD)

DAl D''D11'D DMININ NIN¥'N AWK 198D INIDD (direct sales) 1'w* [DIN2 NINDINY NIN2N
NN JY Y1V NIOY DY TNX NP2 D'91VN,DMM0 YV DT VI2PY IWNTI VIV NIPOON
N'NN YIV'D NIDYYW 125 DNANY YIV'D NIYYI I¥INN NIDY |2 N23IN NPT'0210 VIIN)
[N ,D'¥VI'NND NWATIN DIYDN NRY NNYYIN ,H0102 ' NNNN2 Nyas N, TN Ndin)

JD0IYN NMWINN NNM2 [Nl NIYATIN NIDNO0NN NNM2

NI ,DIDIND 1N2 ' N DN DTN DNV FAID 190N 1N NINIIDIN 1199
Y1V IAID QW DD RIDN V2P 32N10 11021 DIWD 1120 INY NN AT Y2 NNIDIN
'MY2N YVI'N (restricted advice) "J22In" YIV'' (independent advice) "'19N 'MY2" Yy
NINI NYPWNY D"OANDIN DPHYN DY §'PR NN YV NNONN YIVY [NN2 27NN 19N
,N1MON NI YIVIIN NN PDOY 1'9Y .DNVPDON 2NIN 519 D'D1I'D DNININ JY Y'INNT 'RYN
AWND MO ND2N YYITN NNTANN NITA1 522100 YVI'N NYTAN .N92a0 9D 119V NHLIN KO
YVI'D ATAIN 19N MY YVID INTTAN NN NNWORNN NIYATN DX D'PN 1N1'RY D 9D
2"N 521N YVI',PO0ON NIN YIYY A0 DTN NIPYN 1192 XN 21NN YVIf .522aIn
N1yLY Byivn KINY DNN'WN 2'0 NIRIE Y2210 NI NIYRYWN NIR ININIPYY 112Ny

22 N TV, NINPDY YIVIA PIY D120 NN 1'N209 NNHYN R NN Ring (2016)

VT 9IP'W 21YN1INTML 1R |1V .Oxera (2015) 31
NITAIN K9 2N MNP DINN NN DYON MO0 DIYYIF NIA0P 9DIYN 2¥NN NN NPTIDIN 19 32
N92'T NN NIVRWRY NINNN NMIALP H2R 990 NNUp NN NY D'D22IDN DYV NMIALP .20
2IN5Y N1VND INYYY DW RDR-NW DTN TR N DT ANYpPNn
119N M2 Y1y 239 FSA (2012) qinn 33
The new standard for independent advice is intended to ensure that such advice is genuinely free from
bias towards particular solutions or any restrictions that would limit the range of solutions that firms
can recommend to their clients.

5220 yiy 2301
Restricted advice, which is advice that does not meet the standard for independent advice, will come in
many different forms. While a firm needs to describe the nature of its restricted advice service to clients,
it is free to choose the words that are appropriate for its service.

10



19N M52 YIV! DA YNNI HYWY YVI - NNAITY .D'I2PN DN YIVY A0 DTN |'019N5 DND

349522310 Y1y DAl

N1OPN [12D,0'21 NIYWN N'DII'DN NMWYN2 VINPN 'WIR V2N NNIIDIN NONN NRPO
(execution-only) 7252 VIN'2 NIDIYDY NINIPS 12VN Y1V D'D2PNN NINIPIN 190N
,HSBC-1 Royal Bank of Scotland NnaiT>,0'317a D'PI2 190N .VINPNN NN D'NVI' N2'TYI
IP'UN D'XVIN [N PIONILYIVIN DINN2 DNIDYD DIXNYND PIND D'NYVIF NIRD NO'D

3> NIrv1N0LAI'N NINTIBLYHD

FCA-N DYLN Europe Economics 'T' 9y 2014-2 N2V NNIDIN YW MIWNIN N1'N2N
INID [N D'WRY CNITTIVD ' NPrT2n NIRNING 378 (Financial Conduct Authority)
D'¥VI'N 21N YW NNI2aN N2N0NN N2 RL2NNY 12T,NNYY DINVIN YW NIVINPRNY
MDY NINIPYN DY NMIYPN2 NN NNIYW .DHYINPD DRIAIN2 NN2N2 Nyl
DYV NININN2 NTONN DX N'NDNTINT0N NN A'WN N¥YDN NIDHY YV 1I0RN DYDY
NNIIDIN 192 NNI2A NN DNV NYNYNY DNINID N1'DN2 D72 RL2ANN 12T
NN NI I INTIDIN 119D NDINI AN DAY NINYNY DNININD NP2 NVl
N1V :DMININN 2'NNN2 1'W NN NIDNYN DIYWN NN0NN NRYIND .590 NHYny DNy
Morningstar TJPNNN N12N ,[DN1 .DP' DININD NN DT DYIT DN NNDN2
N1V 38.2016-2 13.5%-9 2012-2 6.9%-N NIV NI2IOND NP YW PIYWN NN 1D NINXN
JINT DY .N¥ONN NONY DTIAD NINDY 19 TIAW DIDD2 NNAIDIN INKRI 1T DMININD M'NN
DN N2 D' ND DTN 25W2 .NPOO0N NIIRY NITMINNN Y TN 12T,NN9Y YIV!' NIDY

YV N2 N1OYN NN NATR DNININND 1NN NN

D'¥VI'N NIXINN2 NTONN NIOPN |1IY2 NNTIDIN YW NMINYIYN2 1N INRNN D X' .Ring (2016) 34
JVINPNN DNNY NROVNI

.Collinson (2012) 3°

. Europe Economics (2014)36

FCA (Financial -9 19N FSA (Financial Securities Authority)-nI N'¥91270 N12n NaNwn 2013-2 ¥
.Conduct Authority)

.BEUC (2019) 38
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DA 'JIN,D'XVI'NI D'PI2NN PIN YIVI PIWN IRY' APIND NNTI9IN ND'ID 1195W NINNYD
,N1'N2N 99 3¥.0vyIrn 190N 2NN N1'N2N 25w NIVINPNN NIYAT NNDYN Y2
Y¥29 19NN NI2Y NN2N NINPY5 D'RNNDN YIVY V1NN 921'W 7D NI%AN0N N2y pivin
I'N D'YVI'N 2N ,NNT DY .'DII'DN WIVA 'IY2 NINPHY2 TPRNNJIE NINPON YW NI'D
NIVY KDY YIVID IR NITY |'RIL,DN'WY DI'RY 1OR NN DA ,NINPY 52pY D10IN
NINIP9N DY 213 Wi D1 YV X599 DNNID DYDY Nty NITY W' ,n0I12
NWIOY |'2 N2'T2N N1'N2N ,(advice gap) YIV''N 1YDI TWN2 NI'0DINDI'R NINTIDLIDI
198,722 D'2'MIYN DI'N DAl 992 PIW2 DI'RW 19X Y1V D'92PN DI'RY NINIPY YW D'AID
IPNTIW ORI, NNRT NIYYT XOW DN D2KR YIV' 112y D9WI D910 ,PIwL DIRYNIY
VD AN'N 112N [IWNRIN AI0N 2.0M'wWYn NINMY2 DITPRNNY NIN2NN T 9y AXINN
VIOV D'9'VD I'N D'PIANY [I1'D Y1V D'WONN DI'N DN2ITNN DPDINNY DIYN YY"
YIVI'D NN DN'NDN YIVIA DINNN D'PI2NN PON DR DN ,VPWNT 1990 DIDINN
PN 401N NN DTIP INWINNYY VIV 12V DY [MIVYN 1R WD 10N .ITN NXIRPY
NN N'WHOWN NNIPN .NI2Y DOYWI DN I AN ST YV W DTN DIYNIN 1IN 19Y
NIN 'D¥N .DMI'WY KD NINPSY DA YIV'' NND D12INN D'NYIF P'DON W' D NRIIEL,NDITA
YIV''92PY DD'WNNW 19X .12 DN'MIVND DN DR VIV DNYD [NIY KOW NINPD MKW NOY
79 YV T'WNN 127,0'01%0N PN NINDY 19V NIMDYN ,NNT DY NI 210 Y1V D92pPN
JY¥ N12NN 101N NINPDYN YW NPDON NIYTIN 1TYN .NY23AIN YIV' PIY2 NNNNNY
NN .YV DR 9'TINGD NOID'N NN N9'23an1 NNNNN DN NNNBN VIV 112V DIYWNN
20'N D20 NI |"TY NINIPYAN PINY NINII,NNT DY .NID'PWN NX NND'W NNIIDINY

4252210 Y1y 15N M2 Yy 2 97200 NNED'NYWN DAY D'NIYWNN NN

NINMN2N,NN9Y DYV NN :NPITI NINVNY N'ON' RDR-N 'VIN NN NNJ'0 N1'N2N
D'YVI'N NIXINN2 NTONNTID'WH DIPR W' MTY D DN NITA NINPHYN DY NIYWPN2

DIpnNn w! D2N,NMNLN 2N NR NA'YWN NNTIDIN D RN NI'N2AN 18] N21VN NINNN .NNND

.Collinson (2012) D2 INY YIV''N PIYN D'NVI'NI D'PI2NN PON NN my) 30

59 TINY ,5.5 N9Y20, FCA (2014) INN .advice gap-2 NIIYW NNTan QW' 40

[N YIVII 1D 1NN 01020 D1I¥NN 87% ,(Deloitte) L9T YIV!'N NN2N YW 2012-n pnn 95 4!
12'%9 'RT122'N 12D V9T DY NINN N"ITN .BEUC (2019) INY .RDR-N 1199 D1'N2

.Ring (2016) DA IN1 #2
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nl ﬂlﬂlp')ﬂ DV D'XVI'n DMYPNN N2W NiNtnan NN NNYYN N1'N2n [N Nalall>HVp)

(‘simplified advice solutions’) ANI* D17 D'OIWD YIV' '3TIN NYXN N1'N2N

TIWNI FCA-N NIDNIY I'N NOY N0 N1'N2 2015 LOIAIN2 NINN ,RDR-N NI2PY2
Financial Advice Market NNIPIW ,N1'N2N DY NNION (HM Treasury) '0"M2N ININD
q12'¥N NIYIAY AID'WY 01D, YV PIW IID'WY DT NIXNY NN, Review (FAMR)
NIDPWN N12aNY 82N RDR-N D p'on FAMR-N .D'1'20 DM'NN2 'D11'D YIV'™)
NIXINN2 NONNT D'MYN TN NIOPNDIE DNV S NWINPRN DNNY NNDYNY
Y DNDIY NN DN T'NN NI1IP! YIVHD D MIPONI NI'N2N NYAN ,NINT DY .D'NVIN
NININ N"ITN YW NINNNN MIYN .D'WY DIRY NINPDYN 'DIY NN 092, NINPYN
DOONNY ,FAMR-N YW 'DI0N N"ITN .YIV'N PIY2 DID'W NDIDN |IN RDR-N 1IN'W2
[21DW1 D'DO11 D'DIAY NHWNNI 1021 1ITVI'Y 2¥NN 1ID'WH NININN 28 593 ,2016-2

S Inwr

D NNOVYN NpP'T2Nn “.FAMR-NI RDR-N NVBWN YW Nopn N1'N2 FCA-N 1V 2020-2
wwNY TI2'2 .NNYY D'YVI NIDIRE DT YV D'0NN :N21 DTN 1AWIN NNONN
45.2019-12012 |'2 4%-2 NV D''DII'ON D'¥YI'N 1DON D N¥N1,D'21 D'DIA T IV YIINY
112V 120N [DIN DYIDI D'WTNN DIRIND YAN0N YV PIY 1D AP'T2N NN 2 10D

'NIDD NN D'VPWN DIRIYIV' ND2PN D'YININ NINIPY DIW' NRT DY .NINIPHYN 2N

:N"ITN JINN .HM Treasury (2016) 43

“The UK already has a high-quality financial advice market, with much to recommend it. The RDR

reduced commission bias in the market, ensuring that consumers can have confidence in the impartiality

of their advisers, increased transparency regarding charging structures, and increased professionalism

in the industry. Furthermore, the market is innovative, as evidenced by the recent development of new
models of advice. FAMR wants to preserve and build on these aspects of financial advice in the UK.”

DA IR

“A small number of respondents to the FAMR Call for Input recommended that commission be

reintroduced for financial advice. However, these were outweighed by the opposing view. Given the

strong arguments against a commission-based system, such as the lack of transparency and distortion

of incentives, FAMR does not believe there is a case to consider this, and is therefore not recommending

a return to commission-based financial advice.”
.FCA (2020) 4
.FCA (2014) IXT DI'VIXPNDN NIYNMTN NNDVN Y2 DA 91X ,0'¥VIN 190N T NNIIDIN INRD T+
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,D'NN'YIN2N NY'XYN YIVID NYYWYNY NINNT D NPT2N NNDYN |2 10D .07 AW f0DN
YV PIw2 NPDON NINNN NN K SYI92,01D DN DD NIN'WY TYIT0IN0IR NINYWN
NN'N NNYIOIN NINN INRD TN D R¥N1 2018-2 'DIN'RN TIN'RN VW NPT 1D |1y
WTNN 2INANN N12nY NIYAN0N NDIPN NDP'W TN ,YIVII WIpP'22 Nnton N1
mystery ) D"IND NINIPY NP'T22 “.ydnY qipw [9IN2 DHWY NIPYN HNN 1NNA0N2
IN 1990 NINIPHYN 11910 ,NDIN'N2 NINFTHN 2N TIA'2 ,N10MN22 D K¥N] (shoppers

47.0N%Y NYPWNN DIDD2 NIYN KDY VIV DNIR 192D TWR DUI9N 'Y DN

NXOYN NI0NY NBDI1 N1'N2 2023-2 FCA-N DT',2020-2 NDIVIW NPT DINYNNN TIND
D20 DINN DX NIN2 1T NPT2 .1120 1NN YIVTY NWRAN NN2aN0 NIT0IPAIP NIVYD
W19 NY'¥N N1'N2N .Advice Guidance Boundary Review N'n NNWI NAIDNI YV "W
J¥ NDDI NIN2N2 NDIND NN NAYWRIN NYNAN .YIVI'D YD NI [INNDY NIVYN
NJ'NN NNY 921'YW 7D NI NOITA NINTIE YYD POO! FCA-N TWNRD ,NAIDNI YIV! |2 51230
NNIA0DN2I,TNI'N2 NN NN NMIYN NVYNYNN.NWIR NXINN NI NINPHY5 N non
NINIPY YW NINIPI NN ND'NNN .(Targeted Support) NTPIND ND'NN NP POION
NIYY2 'R VIV 1921 92210 VT'N 0'02 DV (“People like you”) D'NIT D1IMONN 192
NRYPNY NINNI P NP ,NNAITI JWIN YIV!E 112V NAIY 1T IWKRND N2IN2 NDIN)
150N YW N9 NY'T DY DD2NN2 .2IN NNARL 20%-1 NN 80% N'N NYW D'ODIN
VINIL OPN NN YVIN (N2 NN DYPWN POIN VPWNIY DTN Ywnd  nimiy
NIN 'NYN V'PWUNNY NNIPIY NINKRNNN ,NNIT D'02) NPIYN NIYY2 NIR'VINLIN
Simplified ) DWIDNI DXYNIXN YIV!' NN XN N'WHYYN NYYNN .NINONI DN1'OXRN N1'N2N
I9I¥DD N 10D NINW VTN P |I2WN2 NPIDN WK YIV! [N INNA0N2Y (Advice
NDNN NDIPNI ,NIITPDL K¥NI DIDY ,DMIDN H0D DIDO YW NYPWN HwnNY ,NIpHn S
NIA0N2 NN YIV'I (Targeted Support) NTPINK ND'NN NNADN2 NN VIV, NWYND
NIDYN [NY NN L1990 NIY¥NN 92 .01 DR NT 0'NYHOwN (Simplified Advice) NLWIBDN

D'DITYN NINIPT D ININ DPOY |10 ,INWID 25w 'WIIN YVI' van 1992 ,N'A191100

.European Commission (2018a) 4
NDIN'N NITN 2M2 NN .(NLV'WN DY D'DDI1 D'VIDY 4 TINY INY) European Commission (2018a) 4
NIPIN NID 1'IX 'D1I'DN TOINN DY DIWPN DINVIT T JY NN 'D1I'D VIV NIPD NMIDN KRN

14



NPOIY NINIPIN N 1.5% P D 19¥N DIPO YIV'D '9NN2 'NWID N'WIIR NIDIVYND

.(robo-advice) |'0I5N3 2WNINND YIV'2 IWUNNWN

NNY 1901' 122 NIMIYNRN NN2NY 7D ,DIY" 1'90N2 5NN D FCA-N v'TIn 2025 112
NNY NIMIYNN NN2NN Yy 482026 YMoxn 9N (Targeted Support) NTPIND N2'NN
YIVI'N AIDW DIDON NINI2P NINT 'R ,NNAITI .D'NWII NN'WA [12WN2 NNPY DMyl
JNIN DTPN 112'K FCA-N VAND (Simplified Advice) OWIDNN YIV!' TWN2 .[ND D'RNN DTN
DIN'P NIMIVYIAT NNADN NIVYNN DTN YIVIA AI0 YW NNONN NN A'WNI NN NN
NNY NMNMPIWON IR DN2 D'RWD 11D FCA-N V2P [2I¥N DY N1an IXD D Y 2wn
N12N 9w N'P02 #0122 1210 Y2 IX DN NYPWN MININD NNAITY ,NTPINND 12NN
D'VYYNN D'2IYUNN ,NI2NN T JY D'YNINN D72 NIRINND DANIND (Aveni) 2N
NIYYNND DIXN DY VTN §I0'R2 2'NNN N YIvr 190N *°.0TR T vani D"A1%1100
D'NYN] [2I¥N '01DY YT'N NARNN DN IDOKR',[DI¥N NNJ0N2 .0V AT DIIINY
N1'2 DY NIDDIANN NININN 1IN |12'0 NDIYNI D'NNMIADN 19VDI DN INND .DN2
VANN .N'WIIN NIDIVNN NYWAITA NI2D1IN 2V IVIN' NIDIYNN ,WATI TWRD .NNIDRIN
NT2I1V ,0'19 YN D19 WADN2 IX XID,D"I0'A'T DIYNNNI VNI NN NN WIIRD

DNIYRWN YV NIYY NN 9'TINY

ANTY N1V NDITINVDAININ NN2N YW DPNN2 PN NIRNINT 2NN NPT TWN2
NINIOPNN NP DININ NT D MY [NNRD N"IT2IWNRD,NTHD NDYNT IN "VNINNY Hyn"
198N D'RYNNN >1.N¥DNN NIYY 1I0IRD 1PIN2 ONI'NN 12T ,NDINND DDININ DN NYY
JDNIND TINND 1IN 'PIY DY NPONN 110210 YW DINYNNN DY TNR NP2 D91y
niwn ,2021 Mwn N"IT2 °2European Securities and Markets Authority (ESMA)
PN NINNINTIINGID DT IN,DINRD 01200 NINYIT2 1102 21N 19921 N2 NINNRD

NPOIY NIMIAVPN 21N 'DIN'NN VXINNDN TWKRD D'2IT N0 nmpn plY

https://www.fca.org.uk/firms/advice-guidance-boundary-review
.Grant Thornton (2025) 4°

Aveni (2025) >0

.Morningstar (2025) |21 ,Morningstar (2022) ,Morningstar (2019) >!
.ESMA (2021) 52
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71910
IV INI' 2AT0 9V N¥YONN NIYNY NMAID NNYY ,N1I0M22 NMIPY NND NNIT [DIN2 ,T191N2
2006-2 DOYONNW NKD (Dutch Authority for Financial Markets) AFM-n ,110%1200
NIMYIDID N2ANYI NIYPWNI D'N NIV YW 219'WN 1221INW NID'MID DINN2 POVW N"IT
VPWINW DIDON [N 2172 PHON 1D qun N*ITN *=.012yw NRNN YW 90-N NIY 'Ywa NN
[N NN NIPIN VT XD DIPNN 202 TIWND NITNIDINIDNY 0D WN'Y NINPOYN T Y
AWK D'NVITTEOY NINDSYY 1N2N1 NIDMIDN ANIND DOV ' NNIYYID YPWIN DIDON
Jw DT1IaN0 170 .NIL'2N NIN2NN NIYNY 192 SYID2 TIV2 D'YN MY D'NYVID NTAIN
AWN 198D NIDMID [1'9'N NY2WD 1NDN1 DIWN 19NN :'MIVNWN N'N D'211YNN D'NIDON
>0 119 20-30-2 TRNY NINIPHY 9200 prnt, N (119'n 49-> NN N2 NYPWNN
2009-2 APINY ND1D1 DN'NI2PYII ,DIID DM'DI'DN DPHYN NN IVTIVT 1990 DMAN
N"YYN2 DDINNNT DYV 2INAN2 NIDHPWN NRIYN NTRY NTDIN2 TWR NNTIO

J1'011'ON

NYYN NNIIDIN NYOWN NN PIT2Y 112 2010-2 'TI2INN ININD TIWN 112V YNIDW 1pNN
NNI0N NN NA'WN K9 YIN NINPHYN 2¥N NIX D21 NIDPWN NX NND'W DINN K'N 1D
NOIN'VDINN NNNIND K'Y [DIND YT'NN NN IN¥IN 112'R NIPINY DIWN - NNT .|'0IONI
"V N'D L NIDPWN DY 'MyN 29 ,N21VD1 N12ND ININN ;TN TYUX K'N VTN Nawn”
DIYN ,NRIIN2 NNIIDIN NI0N IPNNN NIYLY AWIN KD DTN DN2TN 2¥N2 " ANK
DY D'NN'WN NIINN DAP' D'NN NI23Y 7'wNNY NNWONN N'NN PIw2 DIPNYHIY
N'T 3INAN2 NID'PW D NIIY TI2NN INIRD TIWN DWW NTHY 1'INEIPNNN [N .0'V'YN

AN IITYIVIEINN WIDMN NV KD NIPINW DIYN,I12 PONONI NN [N KD X 2AWN TN

https://www.afm.nl/en/over-de-afm 3
.BEUC (2018) >*
:Risseeuw, Kerste, Baarsma, and Dosker (2010) IN1 *°
“Obtaining information is one step; converting that information into understanding and action, which
is what transparency ultimately involves, is another.”
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| | | | | .1
'2 'D22'DN WP NY'OP NI N 12'ONIOIIND [INNBN" 1D V211 [XIN *6.n0IN NINDI

>7."0ININ [DIN2 Y'DNN |'29 D"'DI'DN DININD Y

IND NI0%IAN 9'NN NNIVN MK NA'WN XD 2009 S NNIIDIN D MM2ANNY NRD
D'NVIY T 9Y NYON NIDNY NHY2P SY 0ININ NID'N DN NNNADN2Y NNTIDT ,N1IVM2]
D'D1'D DININ 239 1.1.2013-2 NDPINT N0 NNIIDIN .02 991D ,0DINNI
2N INNRD MW ,2'WD NDTINY NIVPWNI DN N0 125'WW NID'YIIDN NNAITY D'201IN
712112 — NINT >.N1INNY NP D99221,'RAVNPN INPY DMdNIN DNINN 9929 N2nin
DMDNIN D''D1I'ON DMININD A0 9D Yy N7 1.1.13-2 1I0'RN HNIN N2 N0M2H

D"NAIYNP NINIPHO

Tt 9y DYIW' NI2A5 D''D1I'DN NITOINN D'IID' INIX T'N' DIYYWNN ,NNIDY DRNN2
'D12'ON TOINN 2V D N1 D'DINNTI D'Y'DNY 1IVJIAN DOIODY NI'NIN .NINIPIN
D55021,05YW' DAY D'NIN'WN DRI DYY'Y D'NIDWNN DD NN WAIDN2 NI 1NN
NWDI2 19N 12K YIVIN NN 112V DIYWN D NN |2 10D U TNIPN2L YIVY NN
DINVIN YW NWINPNN DNNT NIRDYN RIN NNTIDT2 9921w q01n TyY € 1nwHd avin
11N2N NN 21 TINYY DDMY DN N2 NMWINNI NDNONN NIYNT NNNNN NIVYNND

D'YTN NWVIXPD hintwo

:Roll and Pastuch (2012) IN0 %6

"Remuneration transparency is an important first step. However, it appears that even if consumers are

informed, they do not always act upon this information by shopping around for less costly and more

unbiased advice.”

:Roll and Pastuch (2012) 181 >

“Therefore, we need more than transparency in order to bring about unbiased advice and ensure

consumer protection. ... In order to truly establish a clear position on the role of the intermediary

towards its client ... the ultimate solution would be cutting the financial relation between intermediary
and provider entirely, for example through a ban of commissions.”

https://www.afm.nl/en/sector/themas/verplichtingen-voor-ondernemingen/melden-en- °8

aanvragen/provisieverbod

.de Jong (2017)

https://www.afm.nl/nl-nl/sector/adviseurs-bemiddelaars-en-gevolmachtigde-

agenten/beloning/uitgangspunten-provisieverbod
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https://www.afm.nl/en/sector/themas/verplichtingen-voor-ondernemingen/melden-en-aanvragen/provisieverbod
https://www.afm.nl/en/sector/themas/verplichtingen-voor-ondernemingen/melden-en-aanvragen/provisieverbod

DININN X' 12 NIPN2 291X TID20 NN'AL,NN0M22 1N ,PINN POY N2 N2AWN NTIP]
PON DY, yvI'n DA NINW NN 1D wwN D' [ (direct sales) YVI'N DA NIN D"'D1'ON
D'¥VI' D¥N N'NND N'ON' 1IN DY VIV A'NNY 2 X' DDV YV Nroyn
AINNN D RTIOINMYY 9TIN NNDY D'D11'D DNININ X' 9V [29.VADM NINNNNIDYNNNY
2NN ANINN NN |'2 N29IXY N'T'O2I0 NN XIW )2 NMNMND INIDY NN pwn YV
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Due “... to the complexity of commission-based remuneration structures, together with low levels of
investor financial literacy, mean that the disclosure approach is not working as intended. Rather, the
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most vulnerable investors -those most in need of good financial advice - are also those most at risk of
being sold products that are completely inappropriate for their financial needs”.
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106105 7353 TiNNN |2I¥N NN DN IR NI YIVIIY 2 NIDY IIYTNY

OpPINY D12IW ,WTN YIV' N0WN2 Financial Advisers Act 2008-n f2NIN N"ITN NI2PY2
Financial Services Legislation Amendment NNIPIY INI' N2NY NP'PN2 [aIVI 2021-2
NION"NN N NNI2A N2 YIV'Y NIWRAIN JID'Y NN WTNN 10WNN NN .Act 2019
TIVNNI NY19YW DMV TIA1 N1Y2Y HSWND1,DTIPN YIV! 10WN2 NINYD I'NW NIYY2Y
P N2 DURIYNP NINPDY YV, WTNN 10WNN NNA0N2 .0'NYIY NIYNY DIYWN Hw2
101" .DNYLN HVID2 YV'NW N DY DA D'NINN DNIL,MI021I20 WK 192'PW D'DIA T DY
NNAIT ,YIV'Y NIVAIIN NID23NI DY TIAN ,NXON NIYNYY TWN2 192 NI2IN DNOY
NI'NN NIRINND PON,NNT DY 7 DN T2V YVINN §1aNW D''D11'DN DMININN 11X 190N
YIV'E DAY VINND DN AN LD 10D L9PIT DTIPN Q0WN2 DNV 150INY NITRONN

:D'1DI¥N DY DA 2'0"W 12T, "0IWD" YIV!' NIN'WI TOIN0IN
“Consumers will be able to access financial advice via online platforms (robo-advice)
and get more personalized advice on a specific matter, for example "what kiwiSaver

fund is right for me?'"108109

N20N 27120 VIIANY [I'DN,N¥DN NITNY INDNI NI WTNN 10WNN NNADN2 NINKD

DIPN2 M"O.pIW2 NNNNN DR N'NBNIYIVID DRDY YW NIYIAIN NN ['OPN N1 NI0'N

91y 1IN 100

"We have recommended a comprehensive package of changes which ensure consumers can access
quality advice, yet do not impose any undue compliance costs on industry or inhibit innovation."

NI0NY1 DINVIT A0 TWN2 Ministry of Business, Innovation and Employment [MBIE] (2018) Da IN1 1%

NIMI0YIAN NI%2AN

"Regulatory boundaries will be removed to make it easier for those giving advice to respond to their

clients’ needs and wants. This includes removing the current classifications of advisers and advice firms

(Authorised, Registered or QFE) and the distinction between ‘class advice’ and 'personalised advice,” and

between category 1 and 2 products. The requirement for personalised financial advice to be given by a

natural person will also be removed. Technology neutral legislation will further enable the provision of

robo (or digital) advice and help future-proof the regime and enable new and innovative ways of

providing financial advice."

.Ministry of Business, Innovation and Employment (2019a) "%

NYPWN 51500 1N121 AP I0XN DIXN 12W DIYD 1I'D1D [IDO'N NN KIN KiwiSaver-n 108

.Ministry of Business, Innovation and Employment (2016b) %

Ministry of Business, Innovation and Employment (2019b) "°
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NN (Fees and Expenses) NPN NIRNINT 21NN 'NT NN DHIYWNRN INODAININ
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N'N12011-2 NNPIN D"'D11'DN D'PIWN DY NIP'DI NIWAN Financial Markets Authority (2025) '
NIP'DINDDN IV NININN

2N DTIVNN RINY ,Morningstar (2022) |21 Morningstar (2019) 2

.Haas (2007) "3

.CESR (2007) "4

.European Union (2014) ">
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RIS-n .2020-2 19NN 1'9Y DII'TNY Retail Investment Strategy (RIS)-N N'n 82N 29wN
NIY'YD NIRNIN D ,|INN2I [INV22 NNT IWY! [INN 'PIY2 D'Y'PYNN D N'0IND ONY
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.European Securities and Markets Authority (2020) "6
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12755-EU-strategy-for- "7
retail-investors_en

9V NYINNI 'wNNI NI2WNIN T 9Y NXINN WI2A2 9'NNN 'DINRD TINR2 NIVINNN NHY2p 9NN 18
INT .D'TTXN |2 [NNDENWD pUalalp] AN20N |I'N DX ON'RN TIN'RN NXVIN]L 'DN'RN 0INHYIDI NVYNNN
.Simmons and Simmons (2024)

.European Fund and Asset Management Association (2021) "°

.BEUC (2020) 20

Allenbach Ammann (2023) 12
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Allenbach Ammann (2023) 2

.European Parliament (2024) '3

.Simmons and Simmons (2023) 1

.Council of the European Union (2024) '

.ETF Stream (2024) 126

: Simmons and Simmons (2024) INY D'DI1AN NWIYYW YW NRIWNA NITRYI NI'OPAP NINNDAITY %7
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Sfinfluencers IN,D'"D11'D DIY'DWN YW DNMNMIND'YDI NION'NN DA NP'PNN N2ID,|"vn
D'"529D D'DIA P'OYNI HNNY KXW ,N'MN2NN N'TH2 'NVY 'D11'D YIY' D'NYI D'Y'YNN

129 pwn

NIRNINI 2NN NPT DR DATTRN,DMNIIVN INVDAININ NINYIT2 TIN'RN 1IN1Y WK
'DIN'RN TIN'RN DNI'N2NY NN, NINIY NIYTN2 NP 112V (Fees and Expenses) PN
NNNN IN YNIND RIN TIN'RN NIN2N 2N 192'PY |I'YD,NNT DY .NNYY 1192 NIY' 11X
,N1INNA R'N¥IND ,YNINND NNNN [I'Y 192D NW22 NIDITAN NIY292N 2N TWKRD ,UNINND

130.yxInn |1y N92PY

|1"TI DID'O
DA 1ND N02IAN D¥N MY |I'TY N¥ONN NONY NNDY DIINNRND DNIYYN W2
N20N2 [IT9 NI2Y NIFTN 19NN 2000-N NIRY YXNRN 9NN .DDIYW D'NINDID DIIATND
TIN'RN .NTD 0N N'DI00IRI 71910 ,N1I0M2 19'0N 2013-21,N¥DN NIYNY DY IO
N'DININD NI'NYIN T DY NNOVIN DYND IR NY0ND NXINN NDITNN DY AW 'DINRN
NI2'NIN NXYN'N XD 71029 H2N 2023-2 'DINRN TINWRN NXVINI IDINRN VINYIDN NWIND
[N IDIND NNON .NINMA [WRI21 TINWN2 NITAN NN NITAINN YwW2 N¥9NNN NN
DI'NW D"D11'D DMININ WD DIDINY 29 N1ND NN AWK LYV NoNN NyIan
NNOYNI DIDIND |INNE NID'PWN NN2aN ,'NNE[ID'0 NN NI'N2N DNY D'N'NRNN

Y2 D'IDAXN NISNNWN

“The Commission proposes an inducements ban for execution-only (XO) and RTO. The Parliament seeks

to delete the proposed ban. The Council also seeks to delete the proposed ban but would only permit
inducements where a new "inducements test" is met...

The Commission proposes a 3-year review clause for the inducements regime (potentially to bring in a

full ban at a later date). The Parliament seeks to delete the proposed review clause. The Council seeks a

5-year review clause.”

.Council of the European Union (2025) '8

.World Economic Forum (2022) '2°
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