S R 25 U 5 0 D3 S 0 S5 2 L

B

WE: RARAFRLGIELATY, AEF TN THREZE, 5 2B EFRF
HEREZF. KPR, BN ERIELA TR EOZBEIARL ARELH TRA
Go—IA NG, RBIEA R EEXSMN A AT T8 L, LiIEABE 20 B TR
M AL RER TR XFETLAZBETORE FRAGANFES
AKX GMF X, LA AR ETNZ2BAF TN, RS £ A B B3T3
TAC, fa BT AR A, B @Rk, ZAME St —F M ALK FT AL
ARG 5 AT A6y BARF RAY R A XALH) T Ak R E AR
A, ARG BN F-HE S T 9 S b R # R 5] AN m 3R B AR5 T ) 4G 06 22
AR,

KW kR EAKET agEET A4 THeE

el R 2 5 E IOy B E R AT 2 — , W XHIE R T 3 ML P s e o A A K
ERZ—o IR EAARFTN LE | H AL 1 LA B 7850 (5 TE , (HXS
e FE RS T S LA AR AT SR DA 5T o F58 b AT — A R ik Uk 27 11 3 1Y Al
JEHRRAT (AT ) S AR SE R T I, DR, FRAT IR 20 92 G T A B B WA T g v o J3E s
BCGIEIRSCHEORIL , A TN TR B 2 2%

o KXA202] FEERHRELTFRE LA MENNE T LG BENERREMETRE (TEHES:
21CFX077) By #F 58 B R o
wx RIKRFEFRKBEAE, B¥HE L
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—. RENESFHHAF N EZEH KR

S — BB RR P E I 12 S, SR A TS SO E 24 7E. Y S EIESR
T A e I n] DUIE W 51) 1285 AF 2% 8 — I, 22 20 A gl SRt H5 EA T
SEEERIFIN 2 5 By A BRAS R AE 16 H 28t B, DA 1555 AEBEH R w) £ 57 JF

B O SCRFEE S TN IR A B G AR X B B S 2 KR VF (charter) .
1657 410 [ 19 H , e AR BUR G AR ENEE A R RHPIR , R A I IR LA T K 45
MR A 17 e 530, e B T R i B BT 5 L iR T 5%
JK A JE 51 ( permanent national debt) )3 2l 12 w28 4l 4™ & A5IE 27 58 5 114 ik
Bl YA TSR, V1685 % 1695 4F 2 [i], 9 [F it 21 17 3 24k, Y
IR AT 22 G AR FAR R IR B BL . © 1698 47, R & 28 AT R K3
5y AT i 258 ) 45 ( Change Alley) , 7242k 5 M E A6 AU UIHESE 5% 1 SR 2 42 A9 AR 4
M RIS R b T4 U AL . © (1720 4RI IK %8 ) (the Bubble Act
1720) AYBEAE 5 B IO IRAT O, FLd g 48 1R A RIS IF R AT I 32 5 e i 7 2ok 52 30
WA SO M A AR S5 — i, Ay g 98 2 ) ) i T e AR I 1) At B BB 3 2
A, HL 2 1826 ARk U . R V0 R B A R, 1 T B R AR S & UK
w2 AR s 2 ZRIA I A ) G IR T JE A B PR b @

BB, B R RE, (1844 SEG Bi/s F] ) (the Joint Stock Companies Act
1844) g ey il Aol A I T RLAF 25, S 928 ) B B e SR IIA T RS , &0
TR Gk A B DT AT R A B S ARAE 38 AL TR IE B B 5D (1844 AR5 i
N FNE) B RA A B R RLE (B 2w B 1) 28 AR A IR B U A 43 i N 25 5

O HR[AE] A - Fo: CPELRMEFHL L), R CE, AR H A 2001 £ 5, # 46,154 7,

@ Arad Reisberg & Anna Donovan, Pettet, Lowry & Reisberg’s Company Law , 5" ed. Pearson, 2018, p-415.

@ HREK A (EERF W RES A ER T, B K)2024 424 4 ],

@ See Stuart Banner, Anglo-American Securities Regulation: Cultural and Political Roots, 1690 — 1860, Cambridge
Univrsity Press, 1998, p.14.

® Anne L. Murphy, The Origins of English Financial Markets: Investment and Speculation Before the South Bubble,
p-220.

©® See Geogre R. Gibson, The Stock Exchanges of London, Paris, and New York: A Comparison, Legare Street Press,
2022, p.18.

@ HR[w] ARE - REFL: (ARG EHN: KELATEXELE), MDD H.FEF, F 4 H KAt 2019
FER,H 182 T,

® % 200—202 77,
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PABESR U B g B 19 2R LR R R 2 2 5 BRSSPI s =2 v, 52
Pr P S5 A RNERBCE AT R R 2 BIEE , 24 AIAE 1880—1914 4FHA ) 4% %
WEZF 1) R385 T ey 238 2 AN 22 ABAE 1900 4E Z 17, JLTP AR Bt B 5
RN BIRAE o X — B7EC1900 4E2A E) ) (1907 4F 24 ml3k) HhAsd AR A fige ok, Pt )5
YEE A FNERA BT A AELERE N HR L] B 515 B RE I LRE I 58 2 B
IR (HAE 1980 4R 5 IEFRAC 5 BT B A X RIBAR BRI 1A w2 2 S 2L
KW (1986 ARl 55 V5 ) W AR A LA B AE 5 5 4% B 2% 51 43 (Securities and Investment
Board , f&] SIB ) FYEE v a4 [ 4 A S kS A AR R I IT 4G . 20 fiE2e 70 454K, D 51
G5 DAL FREE I - 27K (Jim Gower ) #0408 5 ORI 1 7 28, m /R Bt
FEL T B A R PEE—— e ) o A BUNA S Rl Or4p 0 B S B (HH i
SRAGUATIOR I BEHHESE R A B3R IAE " , SIB 19 4 m ad A FR LI 4H 2 (SRO) ek 52,
SIB i i) 1] 7& LIV -5 M8 SRO, 11y SRO {8 15] TR SIB il 7 o MEIU Ji 3 A 5l 3l e 46y
S BRI T (HX 51 A& 1 ) B A A . 78 20 tiE4d 90 AR A LAUG i Fxt
SRO i SIB ) WA 4L 42 T L& , T T AR I i — > by [ 5 7 5 404 W 4 A4 . ©
5 =B B, BREAE A . (2000 4 4Rl il 55 5111315 ) (the Financial Services
and Markets Acts 2000, f& % FSMA2000) F 45 , 9 = 2 A T X 4 w23 4= 48 55 19 = ¢
BB, 6 A WA O AHGE TS B AR S [ © {4 il i B G 3 ] ) R
TF L T 46 s 28 A9 135 A B2, O Q0 W BB O BOOR e Jr i P IS AR ARAT & L ) A% L 2
55 B PR RN AN AT RESE U BGH, FRATT Y 22 W 28 T A0 I 78 IR R 56 4 oK BB TE 8 TR 31 F It
i A I XU, B ASVE T B XU - - M S HL BRI, WA A HE YR £ 58 . @2012 47,
FSMA2000 #% &k, (2012 44 Fl IR 5572 ) (the Financial Services Act 2012) ¥E4FJi§ IE
A ARL, 2013 4, FSA HEPIAS 7 AL T SO, BIVER 4R I 48 JR) ( Prudential Regulation

@ Arad Reisberg & Anna Donovan, Peitet, Lowry & Reisberg’s Company Law, 5" ed. Pearson, 2018, p.415.

@ HRotH: (L9 LT EE PR IEFR T XRNE L), R(HR BB FERFR)201T FE3H, %
94 .96 T .

® ZWN[Aw] HFE - REFH . (ARG EHR: LEQXFFER L), MWD MF . FFF, E 8 HRE 2019
R, % 214 237—238 T .,

@ HR[Aw] AHRE - REFH (ARG EHR: LEQAFEEE L), MO H.FEF, 568 HRE 2019
SR, % 346—347 T, % 418 T,

® Arad Reisberg & Anna Donovan, Pettet, Lowry & Reisberg’s Company Law, 5" ed. Pearson, 2018, pp.419 —420.

© Arad Reisberg & Anna Donovan, Peitet, Lowry & Reisberg’s Company Law, 5" ed. Pearson, 2018, p.421.

(D Statement by the Financial Secretary to the Treasury, Mark Hoban MP, on Financial Regulation, UK Government
website, 17 June 2010, available at https://www. gov. uk/government/ speeches/statement-by-the-financial-secretary-to-the-

treasury-mark-hoban-mp-on-financial-regulation , last viewed on November 6, 2024.
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Authority ) #14:Fl 47 4 W45 J5) ( Financial Conduct Authority ) . R 36 9% = JE 22 1
WA ZE/NBRL, (1993 4F MR 4545 4) (the 1993 Investment Services Directive )
i i AR 2, OfH LRt L B A BR . 2001 4F 7 18 5 4 75 41 45 ) (lamfalussy
Report) H i, s R IR 1137 Wa A8 — PR At R v A [l RUHE AT T D IR 43 A 0 FLAR s T
CPUA ST IREE AT BRI ZS . 2011 AR BRINIE SR 5 11 5% 31 J%) ( European Securities
and Markets Authority , i FK ESMA ) J&57 , 9 |12 i v #1001 52 ( quasi-rule-making )
HImEHL, 2 2018 4, (48l T H 734484 11) ( The Markets in Financial Instruments
Directive TI, &R MiFID 11" ) #£ Rk 8 1E 20900 , O 4 R 45os i K i fe ) T e [
B IR A, 45 TS AT R BRSNS L R4 T BAF 53 R 3 IO A I, V0 ) % ] 4 il T 3
WA T B R

SR B, BRI IR (assimilated Taw ) 2 [ 156 25 BR B IS T AN 15
TRV 14 B S [0, JT 35 WO A R i 0 o AR 0 0 3 2 o B 7 0 [ 0 A
Hr AT AR TR A 2024 4R 3 1 FCA B/ R AT T 6 YCHERTR 3 YRR 75 R A A
WA S AR RN ZS S B I, A 7 T T A il 38 2 i 1 B2 LR T AL
SEAEATORNT, B 2023 4FS , FCA 7625 IR0 bt B2, s o Je 1 BOR 3R
NSO RSS2 S 55 . © XS TAE B 2B T — @ LAk, 4 2025 45 1 H P
TR - A A (2025 4F32%5 25451 ) ( Short Selling Regulations 2025 ) , ¥ 1 Hpr 324
il BE o WL SeR e, (2023 4 4l IR 45 AT 31 ) FE 95 (R Ssdl ad, (453 FCA REd8 F T
00 [ T 7 10 M T BB, =2 R 7 g R B R

=, REESFEENFRE LR

(—) ABEFRBERTHRE
L E 2 E SRR - A 753 (Howell Jackson ) 2052 254 32 [ i Wi 4 B X S R

[E]

@ Council Directive 93/22/EEC of 10 May 1993 on Investment Services in the Securities Field.

@ Arad Reisberg & Anna Donovan, Peitet, Lowry & Reisberg’s Company Law, 5" ed. Pearson, 2018, p.440.

@ Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU

@  HILWE BRh A RAE . (MIFID I —37 R0 2 iR oy e 8 W), 8 L iE %4 )2018 £ 1 A 31 B, % 8 JiK,

® FCA, Annual Report and Accounts 2023 —2024, p.32.

©® FCA, Repeal and Replacement of Assimilated law, FCA Website, available at https://www. fca. org. uk/firms/

repeal-replacement-assimilated-law, last viewed on July 1, 2025.
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PR, SBT3 SR B SRR A ORI M A BT, 2 A
R A RES I E B O A IR PR 7 5, FAE AR 5| S BURF LI il % 45 P51 L
D) AN S AE R E R PR Sl E b SE AL ( prescribing rules) , -3 i BRI BUR 2 5
BEAIRATHY BE, I SE 3L T RIEVE AR S BT B HUTE L T —Fh B A
5L IR M, BURFAS B T T T S LA Y 2 O FE AT BR 1), SR I T — B AR R A
AR, S HAR A T 2 b s RS 8] i PR B A BRSBTS E AT H # iz
PERIP G A .

Sebr b USRI TIE WS BOIESR 5 2 i (9 S S IR, BB e — i H A 2 B2 257
AR TR RE 2 B A4 B I RE 24 BRI 2R BRI OR I R ZAOR] T T AR5 12 14 114
FEANIE B, PR BT A ARTE AL RO BRI BT A, S SO 2 5 BT iE JE A AE N5 A
Z IR EAESCR B R, AR BIC SRR S T il A fir 5 R e
TETAS ABE IR 689 BORF - FUR , A L0 A H AR SR il N i AR S i, B A L
i BEHRJEAT O 8 1, R SRR I i 45 21, L — EAAE I T A T 2 45
o ATART A PR 1o S U IR S 8 38 95 Y L N, s R R P A Y BT A A
DRERERE ) A TR, 00 L S I 26 i EL 250 I 2 BRI SE R S8 BRI 3™ @]
VAT, FEIEZR A AT T I UK O AT BT (5 ) 56— LR ™ (R R A R e R4
A (sponsor) , A SCAF LA F] A CAE H I R UESE Boal 5 @

G [E0 T TSI AT AR A LA, T3 [ A i e e 5 005 3l Hh v 5 1Y A Rl
LU % 51 25 (Panel on Takeovers and Mergers ) {f H (YO W Sife I 3 17 32 L) ( the
City Code on Takeovers and Mergers ) BE4T I , Al B3 G415 1€ BOIEZ7 52 5 It 1 51 ) 2% R
2 (BERAL T BHRHZY) WU & L R 6. © BRIL=Z A, 78 A A I Y
et BRI T AN Ay HARE 0 il BEAILA , S (A 3 T 00 3 38 A% e

D See Stavros Gadinis & Howell E. Jackson, Markets as Regulators: A Survey, Southern California Law Review, Vol.80,
No.6, September 2007, p.1280.

@ See Stavros Gadinis & Howell E. Jackson, Markets as Regulators: A Survey, Southern California Law Review, Vol.80,
No.6, September 2007, pp.1285 —1287.

@ See Geogre R. Gibson, The Stock Exchanges of London, Paris, and New York: A Comparison, Legare Street Press,
2022, p.32, 48.

@ See Geogre R. Gibson, The Stock Exchanges of London, Paris, and New York: A Comparison, Legare Street Press,
2022, p.49.

® HFR[FE]®RY - WS [E] T - KREF: CARAFERE) (F 9B, FHHFF, EE B 2016
FH,# 915—916 T,

© John Armour, Jack B. Jacobs & Curtis J. Milhaupt The Evolution of Hostile Takeover Regimes in Developed and
Emerging Markets: An Analytical Framework, Vol.52, No.1, 2011, p.237.
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G, S E HE 2R 2 1903 AERD R IF MG 98 T T 2 AR, HATTE AL T 58 %%
(1) = R AR AR R O g [ 7 D7 U B A R N R I T AR E
MM ERKVEN . — i, iR 2 MR B A AR R A 2238 5190, R WA —
ESAFBON e R B S A ) 2 Mt S S . 5 —J7 I, FCA FEi kit
B WEMLZOER, fEA LTI TINB L XM EBOR FII— NP & XK
({47 (Reports by skilled persons) ,®

(=) FRGANIKERE AR

& [E B A WE HUESRE R R A AR, 2 vl B KA Ak 25 AT i BE Al vk vk
o Biln, S E 1929 4F 28 L) 55 34 S ah A 2w A HE B d B 5 20l 2\ ) o A
FIPEIC, TR 20 D, A RlEXHIES: AT AL B R R R Ak,
) 2 -4 48 B I R R UEZR AN 1 5 TR 25K . 72 FSMA2000 Z Hij , 9% [ 1985 4
NV BE T A AR U B A5 AR S R AT JEIN . H AT, (2006 423 RS ) P K
At 357368 o R U SR S e S5 A T T e 2 B IR AR R, TCIE BIRCER R S Bl R G
( Certificateless Registry for Electronic Share Transfer, CREST) i T 1 i 2 1€ i i1 &
(2006 423l 3E) 55 784—790 4%, i ASJ&: FSMA2000 Dk J FCA il & (R0 @ {H75 14
B, FERR SR RN — Rk 1) R v, S X6 DR B 48 4 2 10 , AR 22 JR AR 9 1 8
R I N5 R 2] T FSMA2000 45 R B 3 5 i vA A 40 ©

FOMMEAE RN, EEN S 2B XSS G T, AR s WA,
BRI E AT PR L A AL O N S . 1997 4R, B E 4 IE R A 19 9 4Rl s 0L
FAREAT. FSA  FE3E A ARG WA B A kL 52 T 5 — M (FSA W T .© s,
FSMA2000 {2 FSA 345 7)1z (I AT , i FSMA2000 A< B gt 20 = Iy s b PR
B X R Z B EA 2 000 AWM A FEHGE S 2 03735 .C B, N FCA F/it (FCA
Handbook ) K7 , HpA 4 5 Zbm o o IEUAR I L B AR o S A R RO & RT R
('specialist sourcebooks ) . I i # it B 5 A% B 4 8 . T-IHE rg L 178 48w Al

D BBk (KEAT BB KSR, B EF 22001 £5 7,

@ ZRAF EAE ML (KELBATHIEYRMESHERE), RORTR)2024 £4 9 H,

® See Alastair Hudson, Securities Law, 2" ed., Sweet & Maxwell, 2013, pp.143 — 144.

@ HR[E]REY - RS [R] T - KREF: CARAFZRE)(F M), FRHFFF, FHEHRAE 2016

Fh, % 858 T.97T W,

® ZR[H] &P - S (K] P - kFH: CURAFERE) (F M), FEHEF, &40 R 2016
FHR, % 961 T,

©® ZREN: (LRHEHFMBATER: —MuEEnila), RO E#FI)2012 £ 4 H,

@ ZAFLF (XL BETHRRERKEZME), HOCEF)2004 £5 5 4,
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NZWNE . YPEEA FCA TR 45 6 B U R, SRR RS . LN 5
], 725 IR T U 45 91) (Market Abuse Regulation) 55 8 28, Vitk— 2%t 4t
Gy HEAT T T E T W 525 E N G N RS 51T o, AR B i ]
“X & B PLC (H# R M SMIA Y bt X &UR Y b r 2w 7 — 0@ T2
BB A 2220 . AR Y AT, — SO 2224 20417, B PLC B BEpr i 2 Fik,
IE Y LA B PLC BB N HEMERHEAT A 25400 7 10 1 -5 R R DR — 25, X
FETHSE TR I ARG 55 7 ZRRHE o TR, 23070 N A T R 52
oy PATH AT RSB IE T LUK 2 o AU, 12 2% [R5 N 1 7R R Al
Az B R R B A AR E o TR, X T R 3 ESG AR fdi ], FCA T
AT XS AN R IR 28 7] LT AR PR R 2K, OB S 18 TS T ARLUE , 285K
ESG 3 AYBUGE F T i 227, ESG 4 F1 ESG 5 Hp (LN A48 B 1% A T A TR 28 708 ]
MR TR ESG 2 BUE 149 UM AR 2 1 9 5 T 3K, RIBRE SRS DL b, 2o 20
G CUBEARI 55 15 B B T AR LR ) (Recommendations of the Task Force on
Climate-related Financial Disclosures) —%{, ESG 4 {1 & 1&E H T M n] Frae i Ju Bl Nl
55 B2 PR AL A B, BR AR A2 5L SepR o, 753 DU PR A ok P 5 ) 5 At A S 4 T
FREEVERRAE  FFHLE 1 553K 87 bl A G (1 i 44 T8 B 450 ESG 4 58 T i % 6
BRI PTG R AT TR CRLAR AT TR 8 ETF) B 536 B A9 A0 R4 7 o
[AIAE, X LAY HLE to 20 PRAR, 40 ESG 4 BORMUE 1% S ERER” i BARELIN, ML T 3k
HHE 4 (feeder fund) AIFFEEMERRAS AR HTEOR, DL KGRl ™ dh e 4 ] 3522k s T Y
T S EF A2

(=) FERXAFMBEX

Y [EUEZR T 0 TATBUR A& I OB HE S 7 A A 10 2EAs b Aol AT 375
ARSI 536 FON L HA BB S T, ke it ML Al A 7 3 ol 2
HARIAE=ATr: 55—, “FCA BYPGE Tl 8 A 2 R W) ke s, — ez ot
R 2 g R BIUAL , sl BOH 3 H BRI S, sl 1) FCA HRR A H WA 205K 5 AR AN e P
80, FCA A 278 JEARIURLER WA 2R 0" PFCA Ay Y23 ) SR IBURE B4 it ke 1 A2
WA EOR, BIS5R 5 R R fif e FCA JHIR I b R U A IR @ AR IR FCA (4 B2

(D Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse.

@ rtEEAR HAH . (RELBTIRETRNWEEHERE), HORITE)2024 £4 9 H,

® See FCA, FCA Enforcement Data 2023/24, May 9, 2024, https://www. fca. org. uk/data/fca-enforcement-data-
2023-24/printable/print, last viewed on July 1, 2025.

183



BRE(F298)

45, FCA HUH T4 1261 KA RIRHEIAL, th 2022/23 4EEEXE N T —4% , FCA T |41
A LR ER T THE 268 A~ Ho A 22 4 v SR IBOHE i 4 it , be G aok B J 285K (Voluntary
Requirements ) 8¢5 AR A 51 87 £¥ ( skilled person reviews) 3 52 Bl %% it , Vi J2 5% FCA
IEMATF S FCA 3k iRy B B PR, L BRI T Rl 55 19 5 =0, HOk AR 4 4
FSMA2000 £ 551 7%, Rii[m] FCA $2&H Hi i, 25K FCA X2 R 2 4A E 53 I1 &k 55 i/
ATt NS BESR . ZE Q%) Moneysupermarket. com Financial Group Limited 2 ] 4% gkt
Hr FCA YT ARG B U 4 L T4 T8 2 7 A D8 , w0 2 w) [ e
P35t 5 A B TE R R BERH , DAL S8 U 0.2 FE Zeux [ RE S, HL 5 FCA SRAL—3L,
AT Ho R RS 2O 8 B 1 2, WO O AT TR A A R BRI 2
FARLZY A, BT SR A 0T 20 FL 1 5 @

55, TP & (regulatory sandbox) 1EJ2 I3 [E T 2015 4£ 15 e i, S #A
D RBEART IR, BT E F X H R C 2R T R . M
Z BV B T — DA SZ I TR il A A A A UR T AR I — R T L S
T, ARAE AR 23 7] R A e o 0 A I 4 Rl BRI 7 il R 55 A =X 55 e T, A
17T S Bk B2 4 R BT At XU SR ey 2, VI gl 5 N LA RE A R T
BREES TR TARA DGR N R . MV SRR —Fh WA A, T
BeT BTG 1Y 32 TG 3, AN SR BERENFE 51 JE TE 7] (informal steer) |
FCA BN HA S sl i ok Jo S ek SEICE MR T B 28R, W R ARAR I FCA /Y 33,
TN S A5, BRSO RN R T EIER RS fF el g flas . C &l
7o R R L ELE R 2 3CRr . 2021 428 1, WA W & ] T KR BIT iA=L, FCA
VFA R AR SSHT . AIE T &L LK, FCA C 203 1 630 24y i, ™4 T
FRAR T2 B2l

5=, FCA H AL ARt B 143z 1, 72 A7 125 1 FCA (38 B ARFIHAB AR OC 5 15
25, K BRI O P e i, FCA F R (33548 51) (The Enforcement
Guide) 5.1 S HESE D48 1 ) X kAT 1 HE , FCA TUH A A 4 H S 5L A e [n] 7 it

@ FCA, Annual Report and Accounts 2023 —2024, p.14.

@ See Voluntary Application for Imposition of Requirement, Moneysupermarket.com Financial Group Limited, FRN:
303190, available at FCA Website, retrieved 30 May 2023, https://www. fca. org. uk/publication/requirement-notices/
moneysupermarket-vreq.pdf, last viewed on July 1, 2025.

@ See Voluntary Application for Imposition of Requirement, Zeux Ltd ( FRN: 813029), available at FCA Website,
https://www.fca.org.uk/publication/requirement-notices/zeux-vreq.pdf, last viewed on July 1, 2025.

@ HREHE: (EEDEHESZRRILET), HEF)2017 £% 8 H,
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PRSI . WEARERAERT 78 FCA POE BATAT B BUAR /T LAZEA T 56 T i 19
g R, 7 RCR A R, FCA 2t Mg e i s W1 T B A Bk e 9 s [a]
e, AR PRZAILH S Isg 7= AR 25 5L, 30 0 M A8 BT R IR B o [RIINE, O 17 Mg RE A8 B PRl
AT, AR R B ST , 7 B AR B B (R IT 65 28 KN) wigh oL 5T
TG TR B — E R — U , B2 ] LAZRAT 30% U311, AL FNAR T ff 22 17 M 2R
%%z b1 2% (Regulatory Decision Committee ) #4743 i ki Z BT AT 1L Ky 20% , 3@ Al
KT 10% 1340 . WA PR3 2 b3 2 ol Ml A B3R Ol A B3 2B, BA 4%
MR B 28 FAT 5, O bt iy FCA #E 2 AT AndFx) FCA 1A5¢, %% S 2 ik 4]
A — S SR SRR LI ) 4y BN, -5 A PG R A i 8, R 1 o
HI2 -1

=. BREERIESFTZaEPINEMS BRER

(—) BEEEMET G T

ANE RTINS H A, I ZIRAC I FBAETF 5 5 BT, IE7 58 5 o — ROt i i i
HAURIZE Ty , 3K AL A ] 4 K e W28 ) 7 A T S 3 B0 A 3l b 46 1 Jiet [ P 7, i
W5 58— SRS ARCERIIE G HUE B85 7 it AL Gy e , ASUAT AL T
TSR L T 46 Bl A B R AT S I i, i BLPEAR R 5 AT IR H i+ F , H
Xof e FE ARG AT T I M T R A T LAEA TSI [, B AR GeA T AN A B 8 ©

BRI UEFRAE 5 T A RAE R AR E I ZUT I, o nT g i 2 2k R (voluntary
failure ) [y [ 0 , Ji PRI AE T A1 78 FI 2L S0 A5 B L RGP AR FIIE 43 Be e Rl A e 45
fiE .2 AR IR R IR 0] e T, A0SR B B B B = 2 ) N S8 A
PR R WO G AL PR TR . WRAE N A WD AR 1, JEHAEUE 758 5 i A B
ST BT ARIMELLS , FTRETA G 22 w) A £5 5 4L 25 20 3L 45 vl 5 (9 o) 1, (H BVACKR &
WEFRAC T T ) B R 5 2wl SR © 2 58 5 i it R Jg i ¥, A B2, 9 [
FCA AATE E 177 RN IAC SCIESF 58 5 B AR B 1 AN /D S AUy, T HOH A B A 2
—ZFAHPRATBR 22 7] ( company limited by guarantee) . M H A B HY LR AR A7, A

O BA(WERNF TR EARRET T RENBTFN—RLEREFANAZFTFENLR), &K
(Lifik2m 7 )2023 £ 4 9 % % 248 T,

@ FZR[£IFIGE - PR (AEREFRE: ARBAERFRA G EEANALNRR), BIF, HHH
448 2008 4= ik, % 47—50 T,
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BUR WA FA BN 2 R A - PRk B 28 XA, (B AR B B W A8 TR O 26 I
GEIR A PR, B T A A AR A S A8 211 RIVEE UTVEE 9 07 200 A A A4l
TEHT RN, ik 2 0 TR R e 2 3 i R R A S I B A 232, S {8 n] fE
2l e R i JSU LA, B T i 6 PRI UGS SRR g I i s B e 114 B A MO A 22 A o

(=) BAMEE AP R A

H A 32 S (mercantilism ) S22 [ 285 4 A EE SRR I, T R LA TR 2
MGG, B AT 2T RS T R, 100 [ Z 2 45l B e SCRF Rl
K , S [ P EE R SR MG P Sk A T I T A 3 SRV R R SR H AR T A
MR AL ) A BER T MR A GG WIS . — D7 T, DRI 55 PE T M A8 R i A
(O ELARBAS , QAL T i 5 PAG  BAS o AT DX T 3 AR I AN B A, BURF 22
il 5 5 AT A IR 5 AT 7873 R RLATE SRR DL S R, 16 UL 2 2 A B A
I, T X — I B A LB Y, TR B 0 72, 1 B AL 7 el 2 22 00 22 LAY
FEREN" T o MR A mE ATy, P BN 7E e i JeR s 1k S8t 2 n]
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