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It is the position of the Division that fully automated robo-advisers, as they are
typically structured, may be inherently unable to act as fiduciaries and perform the

functions of a state-registered investment adviser. Until regulators have determined
the proper regulatory framework for automated investment advice, robo-advisers

— J&I"‘:II-IOl

o
o

-

seeking state registration in the Commonwealth will be evaluated under the foregoing

guidance on a case-by-case basis(2016. 4. 1. Policy Statement).
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IV-1. Regulatory Sandbox®9| J

The term sandbox is a US import. It means
a test environment where propositions can
be developed and ftrialled in a walled
ecosystem with minimal risk of impact to
live systems, customers or data. The report
is light on architectural details but these
things usually involve a subset or
anonymised cut of data, APIs and an app
server. The report does talk about an
‘umbrella sandbox’ made up of cooperating
3rd parties but this appears to be
aspirational _and will probably happen
organically via aggregated dev APIs on
PSDIL. For now, the purpose is for FinTech
companies in the UK to trial complex and
experimental solutions in a realistic setting
with less risk of screwing anything up (or as
the report puts it, less "risk of customer
detriment or to financial stability”)
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https://medium.com/@cgledhill/the—fca-regulatory—sandbox—first—impressions—f5ded7918829




IV-2. FCA’ s Regulatory Sandbox: Sanc -_'_ Process
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Regulatory Sandbox(FCA, 2015. 10)
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V. Epilogue
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V-1. Robo-Advisor
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V-2. Epilogue(1): Scenarios

How disruptive innovations are reshaping the way financial services are
structured, provisioned and consumed

/r SN )

Traditional . . . . . . . .
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The Future of Financial Services(World Economic Forum, 2015. 6)




V-3. Epilogue(2): key innovation clt
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