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L OESA ELAE = KA R I ), /\”UED\/JII%Eﬁik R (EBA). BRIMIES: K E B R
CESMA) - R ARG ATHR AL 9% 2 4 B B S CEIOPA), ST RR B IX = K &b AT Ik S 48— A,
O3 AR T R FRGINARAT I & i & (CEBS). BRIMIEZRIE 2 514 (CESR) FIRKIM (R

%Dﬁﬂlk%%/\"*$§ﬁ% (CEIOPS).

2 ESAs_Joint Committee Discussion Paper on automation in financial advice : “the various ways in
which consumers can use automated tools (typically websites) to receive financial advice (for
example a recommendation to buy or sell financial products), without (or with very limited)
human intervention.”

3 ESA: Joint Committee Discussion Paper on automation in financial advice.

* Joint Committee Discussion Paper on automation in financial advice : “However, no
harmonised action has been taken in the EU to date.”.

® MIFID K AT 2007 4F, 2 RR Bt DR 1k 570 ] 4 Rl 8 A W AT N IRDVA A A 1 S 1. 2014
fE 6 HIHT T —AET, BIMIFID 1. ATEATSE, ARG —HiR N MIFID.

® Article(4)(1)(4) of MiFID states: “'Investment advice' means the provision of personal
recommendations to a client, either upon its request or at the initiative of the investment firm, in
respect of one or more transactions relating to financial instruments.”.

T RRIMRES: K T E R (ESMA) JRALZ B, [ X RS b ML

Understandlng the definition of advice under MiFID (CESR/09-665) .

? 'Advice' means the provision of a personal recommendation to a customer, either upon their
request or at the initiative of the insurance distributor in respect of one or more insurance
contracts.

° The Mortgage Credit Directive — MCD, 4 February 2014, defines ‘advisory services’ as ‘the
provision of personal recommendations to a consumer in respect of one or more transactions
relating to credit agreements and constitutes a separate activity from the granting of a credit and
from the credit intermediation activities set out in point 5, under article 4(21).

S (W Al TR ) (2004/39/EC).

2 MIFID sets out the “transactions” that a recommendation could be in relation to: “buying,
selling, subscribing for, exchanging, redeeming, holding or underwriting a particular financial
instrument; or exercising or not exercising any right conferred by such an instrument to buy, sell,
subscribe for, exchange or redeem a financial instrument.”.

B (R A TR ATISE M) 5 83 4.

4 section B(3) of Annex | of MiFID: ”advice to undertakings on capital structure, industrial strategy and related
matters and advice and services relating to mergers and the purchase of undertakings”.
> ESA BT “robo-adviser’: the automated tool asks prospective investors for information
about their specific circumstances and, based on the answers provided, an algorithm is used to
recommend transactions in financial instruments that match the customer’s profile..

16 “Robo-Advisors 2.0 - How Automated Investing is Infiltrating the Wealth Management Industry,
MyPrivateBanking, 2015, executive summary.
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