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9% 02011 & 10 * % B £ A ¢ (European Commission) /i 2 %t
MiIFIDi#&Fi337> 7322014 # 6 % 12 p &% 23745 A MIFID II-
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2 2R EU 493k - |, Retrieved April 10, 2018, from
http://ec.europa.eu/finance/docs/level-2-measures/mifid-delegated-requlation-2016-2031.pdf
® 2SR5 EU 481k > Retrieved April 10, 2018, from
https://ec.europa.eu/transparency/reqgdoc/rep/3/2016/EN/3-2016-2398-EN-F1-1.PDF
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> 2B EU 4815 > Retrieved April 10, 2018, from
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C. MIFID i 8 %2 5 i bf S 43 B 5l o
Em1 EanfifEo o ¢ 3 B AR H &7 £ MIFIDII

S g i o

(2)"UHH SR 2 FBLRL
MiFID i * > 5 S3phtd M5 5o B8 & £ 55 S8/
SREATAMRE SR A A LR IEE <L 0 @ MIFID Il #5%

MIFID Il %45 > 5 2 @ ihf A im 2 B SAp M sd £ 2 3 & %
Frengf et Ed > BlE i X 3 Tt E s a4 (ancillary activity
exemption) | » Wk 2E S AR P BALIFE E R 5 S A

VU T IRAR N AUITIRGS 5 L & E ek [ o
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10 Article 57 of the MiFID I1
1 Article 57(8) of the MiFID II
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() MIFID 11 ¢z g
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@+ ® 5 if 2 2 R F(MTF) % § msken 2 %5 (OTF)
2 BRI E
O+ $HFh2 b i &2 B SEP R ARG T it OTC &

ﬁélii%ﬁ”,i‘:ffbﬂp\fﬂig (S|>."liﬂié$ﬁ?;}ﬁo

(2) %% R R
MiFID *ﬁ@“ﬁl&’* AR XREEF B (RM) & 53¢ %
HE(MTR)shF ER e Fed OB E §4F 2 RE D5 IFR(

12 Article 58(1)(a) of the MiFID Il
3 Article 450f the MiFIR
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1\

#1152 % k% (Negotiated trade systems ) : #& &1 422 % < %
(o Fd AL R D AR BB LT FARY
BFH AR ¥ﬁ%m7’&£%%ﬁ%wRM)ﬁze

a;

%% (MTF) ¥ B AR T g 4 g AR
75 BNRE P i;—i%ﬁa%mgsag;(ﬁrgyi su g T ¥y
2% )e

®% = H ¢ 12k % (Order management facilities ) © & <X 47 H-
(RM) & 583 %% (MTF) BT Ew 3 Fhi ot o
H g 12K o

@ ~ %g 2 % (Large-in-scale transactions ) : 4% £ 2 H &7 — x5 3
HAEAR L £ 2 & 4 2 MIFID § 5 m B i 1 & 27 22 e
JTHEE O RIS A FER A o

B MIFID I ge? - 3 g™ ey o & 8 TR B ol
ToOBLE RGP R &I (40 - P B ARHR S 5T
H) oL iR ey A RBALERYBL X2 g

Y 259 ESMA 4815 > Retrieved May 16, 2018, from
https://www.esma.europa.eu/sites/default/files/library/2015/11/2011-241g_u_compilation_of esma_opi
nions_and_cesr_positions_on_pre-trade waivers 21082015.pdf
> 2B Commission Regulation (EC) No 1287/2006 > Retrieved May 16, 2018, from
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32006R1287
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MTF, OTF, RM
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No need to make
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QUWTE SIZE———>

S55TI1
(Size Specificto

Venue must make
indicative bid/offer prices,
based on a methodology
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itself

The Instrument) All quotesforliquid
products, which are also
available on a venue
and forwhich the fim is
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7 A% %k < Christian Kopf, >

’

Union Investment >

“The first weeks under MiFID Il and MiFIR: Buy-side observations”

https://www.ech.europa.eu/paym/qroups/pdf/bmcg/180206/2018-02-06 - BMCG - ltem 2

b - MIiFID 2 - Union_Investment.pdf » 2018 # 2 » 6 p -

W2-1:MiFIDII 2 5 " P B e

.

16 Article 4(1)(a) ~ (b)(i) of the MiFIR
7 Article 5(1) of the MiFIR
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oTC /sl MTF, OTF, RM
(SysEmatic Inermaliser) (Trading Venues)
Up to T +2 defemal Up o T+2 defemal

- Motional maskng apples Motional maskng apphes
LIS & 1
(Lamge in Scale) "— '

TRADE SEE —m >

Up to T+2 defema Up o T+2 defemal
55T
(Size Specficto T
The Instrument
Repon assoon as Beport a3 so0n as
technically posable rechecaly possiie
inot later than within (ot ater than withe
15 mins, reducing o 15 mirs, reducing m 5
Sminsafter 2021) mans after 2021)
4 0

* Nabonal Competent Authonbeshave some discretion

F 4L %k < Christian Kopf, » “The first weeks under MiFID Il and MiFIR: Buy-side observations” >
Union Investment -

https://www.ech.europa.eu/paym/qgroups/pdf/bmcg/180206/2018-02-06 - BMCG - Item
2b - MIFID 2 - Union_Investment.pdf > 2018 # 2 » 6 p -

W 22: MiFIDII 2 £ 250 A e ff

5. % H-gA AL

MIFID Il 5 f i@ 482 ¥ i & A1 X/ cdpdF & a8 - % o
(1) WP REEEBRER F L2 TR (consolidated tape )

MIiFID Il o %3 BB F# RN R L ~ 3320838 ~ ETF ~ g8 2
BRI AL B N FEIE T MBI T2 16 A4 d

HEFERSFT AN F A RELTHEER L TARER
( Consolidated Tape Provider » CTP) - gt ¢t » MiFID Il 7= %

“%r
e
)—\-
¥

P DL L TR

8 Article 64(1) of the MiFID Il
9 Recital (118) of the MiFID I
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(2)#£F+% 8 2 £ 4] (Approved Publication Arrangement > APA)
FHFREBEL
MIFID 32 @ EEREHF T 5= A Fe g F L F
£ oMIFID Il & R%FF 2 5 Hogpen® = = FEPul i poh o2 41
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1 2B Financial Conduct Authority - Retrieved May 23, 2018, from
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et EY (2014, July 2),“The world of financial instruments is more complex. Time to implement
change. Capital markets reform: MiFID II”, Retrieved June 22, 2018, from
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* Capital Institutional Services Inc. (2017, September 13),“MiFID II: Considerations for U.S.
Investment Managers”, Retrieved August 3, 2018, from
https://www.capis.com/news/newsletter/mifid-ii-considerations-u-s-investment-managers/
*® 2B Cari Hopfensperger(2018, January 5),“MiFID II and Its Effects on US Advisers”,Hardin
Compliance Consulting LLC, Retrieved August 3, 2018, from
https://www.hardincompliance.com/blog/mifid-ii-and-its-effect-on-us-advisers/
© FERFEMRIET > {52 5 (transmitting firm) &) F2U /A F (receiving firm) (& Ry 52 S e » B
RO PG ] DB A A\ (AT 5 e - £:R4 Dechert LLP. (2017, October),“MiFID I1
Transaction reporting”, Retrieved August 7, 2018, from
https://www.dechert.com/content/dam/dechert%20files/hot-topics/MiFID%2011%20-%20Transaction%
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*® 2B Cari Hopfensperger(2018, January 5),“MiFID II and Its Effects on US Advisers”,Hardin
Compliance Consulting LLC, Retrieved August 3, 2018, from
https://www.hardincompliance.com/blog/mifid-ii-and-its-effect-on-us-advisers/
* 2B Capital Institutional Services Inc. (2017, September 13),“MiFID II: Considerations for U.S.
Investment Managers”, Retrieved August 3, 2018, from
https://www.capis.com/news/newsletter/mifid-ii-considerations-u-s-investment-managers/
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Investment name

Fidelity Funds - International Fund W-ACC-
GBP

Effective rate over the first year

Ongoeing investment charges for year 1
Ongoing investment charges for year 1
Fidelity service fee for year 1

Total ongoing charges for year 1 at 5%
growth

7L %R : Fidelity International - Retrieved October 23, 2018, from

Consistent investment

charges
Ongoing Rebates,
charge figure which

reduce your
ongoing cost

1.05%

Variable investment

costs

Transaction Performance
costs

0.28%

fees and
other
incidental
costs

Total Total
ongoing ongoing
investment investment

1.33%

charge % charge £

£13.46

1.33%

£13.46

1.33% £13.46

0.35% £3.56

£17.02

https://www.fidelity.co.uk/factsheets/Fidelity-International-W-Acc-GBP/LU1033663995-
GBP/?id=LU1033663995GBP&idType=isin&marketCode=&idCurrencyld=
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% 4-4 : Fundsmith Equity = * % * # B FTH#

HOW MUCH MIGHT IT COST?

The following charges are based on an investment of £5,000
within a Stocks and Shares ISA over 5 years assuming 5.00% growth. Change these

assumptions

Investment £5,000.00
HL charges A £122 .80
Management charge 0.45% £122.80
Investment charges A £272.20
Met initial charge 0% £0.00
Met ongoing charge 0.95% £258.55
Transaction costs £13.65
Total charges over 5 years £385.00
Average annual charge 1.45%
lllustrative 5 year value £5,936.49
lllustrative 5 year value with no charges applied £6,381.41

7t %R : Hargreaves Lansdown - Retrieved October 23, 2018, from
https://www.hl.co.uk/funds/fund-discounts,-prices--and--factsheets/search-results/f/funds
mith-equity-class-i-accumulation/costs
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