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How to have your say 

Submissions process 

The Ministry of Business, Innovation and Employment (MBIE) seeks written submissions on the issues raised in this 

document by 5pm on 22 July 2015. 

Your submission may respond to any or all of these issues.  We also encourage your input on any other relevant 

issues. Where possible, please include evidence to support your views, for example references to independent 

research, facts and figures, or relevant examples.  

Please also include your name, or the name of your organisation, and contact details.  

Use of information 

The information provided in submissions will be used to inform MBIE’s policy development process, and will inform 

advice to Ministers on the operation of the Financial Advisers Act 2008 and the Financial Service Providers 

(Registration and Dispute Resolution) Act 2008.   

We may contact submitters directly if we require clarification of any matters in submissions.  

Except for material that may be defamatory, MBIE intends to upload PDF copies of submissions received to the FAA 

page on MBIE’s website. MBIE will consider you to have consented to uploading by making a submission, unless 

you clearly specify otherwise in your submission.  

Release of information  

Submissions are also subject to the Official Information Act 1982. Please set out clearly with your submission if you 

have any objection to the release of any information in the submission, and in particular, which part(s) you consider 

should be withheld, together with the reason(s) for withholding the information. MBIE will take such objections into 

account and will consult with submitters when responding to requests under the Official Information Act 1982. 

If your submission contains any confidential information, please indicate this on the front of the submission. Any 

confidential information should be clearly marked within the text. If you wish to provide a submission containing 

confidential information, please provide a separate version excluding the relevant information for publication on our 

website.  

Private information  

The Privacy Act 1993 establishes certain principles with respect to the collection, use and disclosure of information 

about individuals by various agencies, including MBIE. Any personal information you supply to MBIE in the course of 

making a submission will only be used for the purpose of assisting in the development of policy advice in relation to 

this review. Please clearly indicate in your submission if you do not wish your name to be included in any summary 

of submissions that MBIE may publish. 

Permission to reproduce  

The copyright owner authorises reproduction of this work, in whole or in part, as long as no charge is being made for 

the supply of copies, and the integrity and attribution of the work as a publication of MBIE is not interfered with in any 

way. 

 
Financial Advisors Review: Submissions

 



Page 2

FAA Review SubmissionsFAA Review SubmissionsFAA Review SubmissionsFAA Review Submissions

When providing your comments, we would particularly appreciate information about the relative benefits, costs 

(financial or otherwise) and any other impacts of these proposals on businesses, consumers or other stakeholders. 

This information will help us more fully understand the effects of the current regulation. 

1. Do you agree that financial adviser regulation should seek to achieve the identified 

goals? If not, why not?

 

2. What goals do you consider should be more or less important in deciding how to 

regulate financial advisers?

 

3. Does this definition adequately capture what financial advice is? If not, what changes 

should be considered? 

 

4. Is the distinction in the Financial Advisers Act (FA Act) between wholesale and retail 

clients appropriate and effective? If not, what changes should be considered? 

 

 
Role and regulation of financial advice
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5. Is the distinction in the Act between a personalised financial service and a class 

service appropriate and effective? If not, what changes should be considered?

 

6. Is it appropriate to have different requirements on advisers depending on the risk and 

complexity of the products they advise upon?

 

7. Does the current categorisation system accurately reflect the level of complexity and 

risk associated with financial products? If not, how could it be improved?

 

8. Do you think that the term Registered Financial Adviser (RFA) gives consumers an 

accurate understanding of what these advisers are permitted to provide advice on and 

the requirements that apply to them? If not, should an alternative term be considered?
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9. Are the general conduct requirements applying to all financial advisers, including 

RFAs, appropriate and adequate? If not, what changes should be considered?

 

10. Do you think that disclosing this information is adequate for consumers? Should 

RFAs be required to disclose any additional information?

 

11. Are there any particular issues with the regulation of RFA entities that we should 

consider?

 

12. Are the costs of maintaining an adviser business statement justified by its benefits? 

If not, what changes should be considered?
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13. Is the distinction between an investment planning service and financial advice well 

understood by advisers and their clients? Are any changes needed to the way that an 

investment planning service is regulated?

 

14. To what extent do advisers need to exercise some degree of discretion in relation to 

their clients’ investments as part of their normal role?

 

15. Should any changes be considered to reduce the costs on advisers who exercise 

some discretion, but are not offering a funds managementtype service?

 

16. Are the current disclosure requirements for Authorised Financial Advisers (AFAs) 

adequate and useful for consumers?
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17. Should any changes be considered to improve the relevance of these documents to 

consumers and to reduce the costs of producing them?

 

18. Do you think that the process for the development and approval of the Code of 

Professional Conduct works well?

 

19. Should any changes to the role or composition of the Code Committee be 

considered?

 

20. Is the Financial Advisers Disciplinary Committee an effective mechanism to 

discipline misconduct against AFAs?

 

21. Should the jurisdiction of this Committee be expanded?
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22. Does the limited public transparency around the obligations of Qualifying Financial 

Entities (QFEs) undermine public confidence and understanding of this part of the 

regulatory regime? 

 

23. Should any changes be considered to promote transparency of QFE obligations?

 

24. Are the current disclosure requirements for QFE advisers adequate and useful for 

consumers?

 

25. Should any changes be considered to improve the relevance of these documents to 

consumers or to reduce the costs of producing them?

 

26. How well understood are the broker requirements in the FA Act? How could 

understanding be improved?
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27. Are these requirements necessary and/or adequate to protect client assets? If not, 

why not?

 

28. Should consideration be given to introducing disclosure requirements for brokers? 

If so, what would need to be disclosed and why?

 

29. What would be the costs and benefits of applying the broker requirements in the FA 

Act to insurance intermediaries?

 

30. Are the requirements on custodians effective in reducing the risk of client losses 

due to misappropriation or mismanagement? 

 

31. Should any changes to these requirements be considered?
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32. Is the scope of the FA Act exemptions appropriate? What changes should be 

considered and why?

 

33. Does the FA Act provide the Financial Markets Authority (FMA) with appropriate 

enforcement powers? If not, what changes should be considered? 

 

34. How accessible and useful is the guidance issued by the FMA? Are there any 

improvements you would like to see?

 

35. What changes should be considered to make the current regulatory regime simpler 

and easier for consumers to understand? For example, removing or clarifying the 

distinction between AFAs and RFAs. 
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Key FA Act questions for the review
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36. To what extent do consumers understand that some financial advisers’ primary 

roles may be selling financial products, rather than solely acting as an unbiased adviser 

to their clients?

 

37. Should there be a clearer distinction between sales, information provision, and 

advice? How should such a distinction be drawn? What should or should not be 

included in the definition of financial advice?

 

38. Do you think that current AFA disclosure requirements are effective in overcoming 

problems associated with commissions and other conflicts of interest? 

 

39. How do you think that AFA information disclosure requirements could be improved 

to better assist consumer decision making?
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40. Do you support commission and conflict of interest disclosure requirements being 

applied to all financial advisers? If so, what requirements are appropriate for different 

adviser types?

 

41. Do you think that commissions should be restricted or banned in relation to 

financial advice, and if so, in what way? What would be the costs and benefits of such 

an approach?

 

42. Has the right balance been struck between ensuring advisers meet minimum quality 

standards and ensuring there is competition from a wide range of providers (and 

potential providers)?

 

43. What changes could be made to increase the levels of competition between 

advisers?
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44. Do you think that the Code of Professional Conduct for AFAs strikes the right 

balance between requiring them to understand their clients and ensuring that 

consumers can get advice on discrete issues?

 

45. To what extent do you think that the categorisation of types of advice and advisers 

is distorting the types of advice and information that is provided?

 

46. Are there specific compliance requirements from the FA Act regulation that have 

affected the cost and availability of independent financial advice? 

 

47. How can regulatory requirements be made less onerous without reducing the 

quality and availability of financial advice?
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48. What impact has the AntiMoney Laundering and Countering Finance of Terrorism 

Act had on compliance costs for advisers? How could these costs be minimised?

 

49. What impact do you expect that KiwiSaver decumulation will have on the market for 

financial advice in New Zealand? Are any specific changes to regulation needed to 

specifically promote the availability of KiwiSaver advice?

 

50. What impact do you expect that the introduction of the Financial Markets Conduct 

Act (FMC Act) will have on the market for financial advice in New Zealand? Should any 

changes to the regulation of advice be considered in response to these changes?

 

51. Do you think that international financial advice is likely to increase? Is the FA Act set 

up appropriately to facilitate and regulate this?
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52. How beneficial are the current arrangements for transTasman mutual recognition of 

qualifications? Should further arrangements be considered? 

 

53. In what ways do you expect new technologies will change the market for financial 

advice?

 

54. How can government keep pace with technological developments to ensure that 

quality standards for advice are maintained, without inhibiting innovation?

 

55. Are the minimum ethical standards for AFAs appropriate and have they succeeded 

in fostering the ethical behaviour of AFAs? 

 

56. Should the same or similar ethical standards apply to all types of financial advisers?
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57. What is an appropriate minimum qualification level for AFAs? 

 

58. Do you think that RFAs (for example insurance or mortgage brokers) should be 

required to meet a minimum qualification relevant to the area of advice they specialise 

in? If so, what would be an appropriate minimum qualification?

 

59. How much consideration should be given to aligning adviser qualifications with 

those applying in other countries, particularly Australia?

 

60. How effective have professional bodies been at fostering professionalism among 

advisers?

 

61. Do you think that professional bodies should play a formal role in the regulation of 

financial advisers and if so, how? 
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62. Should any changes be considered to the relative obligations of individual advisers 

and the businesses they represent? If so, what changes should be considered? 

 

63. Is the QFE system achieving its goals in terms of consumer protection and reducing 

compliance costs for large entities? If not, what changes should be considered?

 

64. Do you agree that the Register should seek to achieve the identified goals? If not, 

why not?

 

65. What goals do you consider should be more or less important in reviewing the 

operation of the Register? 
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Role of financial service provider registration and dispute resolution
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66. Do you agree that the dispute resolution regime should seek to achieve the 

identified goals? If not, why not?

 

67. What goals do you consider should be more or less important in reviewing the 

dispute resolution regime?

 

68. Does the FMA need any other tools to encourage compliance with financial service 

provider (FSP) registration? If so, what tools would be appropriate?

 

69. What changes, if any, to the minimum registration requirements should be 

considered?
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How the FSP Act works
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70. Does the requirement to belong to a dispute resolution scheme apply to the right 

types of financial service providers?

 

71. Is the current framework for the approval of dispute resolution schemes 

appropriate? What changes, if any, should be considered?

 

72. Is the current framework for monitoring dispute resolution schemes adequate? 

What changes, if any, should be considered?

 

73. Is the existence of multiple schemes and the incentive to retain and attract members 

sufficient to ensure that the schemes remain efficient and membership fees are 

controlled?
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74. Should the $200,000 jurisdictional limit on the size of claims that dispute resolution 

schemes can hear be raised in respect of other types of financial services, and if so, 

what would be an appropriate limit?

 

75. Should additional requirements to ensure that financial service providers are able to 

pay compensation to consumers be considered in New Zealand?

 

76. What features or information would make the Register more useful for consumers?

 

77. Would it be appropriate for the Register to include information on a financial 

adviser’s qualifications or their disciplinary record?
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Key FSP Act questions for the review
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78. Do you consider misuse of the Register by offshore financial service providers is a 

significant risk to New Zealand’s reputation as a wellregulated jurisdiction and/or to 

New Zealand businesses?

 

79. Are there any changes to the scope of the registration requirements or the powers 

of regulators that should be considered in response to this issue?

 

80. What are the effects of (positive and negative) competition between dispute 

resolution schemes on effective dispute resolution?

 

81. Are there ways to mitigate the issues identified without losing the benefits of a 

multiple scheme structure?
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82. Are the current regulatory settings adequate in raising awareness of available 

dispute resolution options? How could awareness be improved?

 

83. Please provide your name and/or the name of the group of people, business, or 

organisation you are providing this submission on behalf of:

 

84. Please provide your contact details:

 

85. Are you providing this submission: 

86. If submitting on behalf of an organisation: 

How many people are in the organisation, or work in the organisation, that you are 

providing this submission on behalf of?
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Demographics

*

*
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As an individual
 

gfedc

On behalf of an organisation
 

gfedc

Please describe the nature and size of the organisation: 
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15
 

gfedc

619
 

gfedc

2049
 

gfedc

5099
 

gfedc

100250
 

gfedc

251500
 

gfedc

>500
 

gfedc
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87. I would like my submission (or specified parts of my submission) to be kept 

confidential, and explain my reasons for this, for consideration by MBIE: 

Thank you for your time. Please send your submission. 

 

Yes
 

gfedc No
 

gfedc

Explanation: 
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66


	text_807358109_0: Yes, the three objectives identified as goals of FAA noble enough, but the regulation, guidance notes and implementation to date have not furthered those goals in aggregate. In several facets, the regulatory implementation has detracted from objectives.  Specifically:
Goal 1: Consumers generally have greater difficulty finding a Financial Advisers. The number of Advisers has been greatly diminished. The regulatory process has also directed a majority of the advisory function to product manufactures - reducing their role to Sales and reducing impartial advice available to Consumers. This conflicted advice is not generally known by Consumers. Many AFA's have been captured by QFE's, subordinating their 'advice'. 
Yes, Consumers would be better served by a clear identification they are being sold to; their 'Adviser conflicted as Principle for his or her employer. 
Commissions should be fully disclosed, but not banned . Particularly many QFE employees are incentivised by KPI's for promoting wares are as commissioned salesmen. Salary or Bonuses for 'production' are as commissions. Volume discounts (Aegis) are as commissions. Subsidized travel, conferences, CPD credits, cell-phones, laptops and entertainment expenses can be forms of Commission.  AFA's hoping to impress Fund Managers and in turn be offered employment, re-direct Consumers' funds to the potential employer without disclosure. Goal 2: Financial advice is generally accessible to wealthier consumers, but challenging for such as KiwiSaver consumers. A form of limited advice would be useful.Goal 3: It is too early to tell whether public confidence in the professionalism of financial advisers has been promoted. Certainly early FMA compaigns were confidence destroying.

Do consumers understand the regulatory framework?Should there be a clearer distinction between advice and sales?Does the FA Act unduly restrict access to financial advice?How can compliance costs be reduced under the current regime without limiting access to quality financial advice?How can we facilitate access to advice in the future?Should we lift the professional, ethical and education standards for financial advisers?Should the individual adviser or the business hold obligations?￼￼￼￼￼￼￼￼
	text_807358110_0: 1) The current confusion between AFA's, RFA's, QFE's and QFE AFA's confuses Consumers and potential consumers.  QFE's shelter a lower standard of of conflicted advice, undermining confidence in Advisors. All AFA's should be  indistinguishable, regulated by, subject to inspected by and reporting directly to the FMA. AFA'sclear responsibilityt should be to their Client's interests (paramonunt in accordance with Code Standard 1), irrespective of the employer, and not conditional on their employers products. The current priviledge afforded Banks and Fund Managers in NZ, and their lower standard, conflicted AFA's should cease.   
The term 'Registered financial adviser' should be discontinued. The distinction should be 'Non-Authorized Financial Adviser' and AFA, 
All AFA's should have the same obligations to clients, unfettered by employer conflicts. 
2) Limited Advice, particularly in regard to KiwiSaver, should be facilitated. Thye current insistence of a full-blown Statement of Advice is excessively expensive, intrusive  and does not adequately consider Consumer's wants or needs. Limited Advice can simply and clearly state what matters have been considered and that its limitations. It would be helpful if the practical ability of AFA's to advise KiwiSavers preceded any extension of the scheme - including compulsion. 

	text_807358107_0: On the face of it, the definition may be excessively sweeping. '...an opinion in relation to acquiring or disposing ...' includes too many casual references, smacks of unreasonable restraint and may be confusin. The additional condition of providing the advice professionally, or commercially for recompence or in anticipation of the sale of a product or service for which the recommender stands to benefit, may be pertinent. 
Recommendation to invest in Property as an investment should be brought within the Act. 
	text_807360007_0: The current distinctions between Retail,  Wholesale and Eligible Investors are abiut right and ought to be retained. Consumers should informed but not be compelled to deal with an AFA. Diversity and confidence requires that consumers should be able to opt out of whatever safeguards regulation presents.
	text_807360032_0: Consumers rightly regard themselves as persons, not rpresentarive of a clss. All services provided by a non-aligned, AFA should be regarded as personalized. Further, all AFA's should be able to provide Discretionary Imvestment Management Services as of right, subject only to the Investor delegating that authority.
The recent resourcing, campaign and excessively expensive re-regulation to cancel DIMS under FAA and re-regulate it under FMCA was completely unnecessary, and a misdirected of effort and expenditure. 

	text_807360108_0: Yes. 
	text_807360143_0: Yes - no strong view
	text_807360847_0: It is comprehensively confusing paricularly for Consumers. (curiously 'Registered' may carry mor credence that 'Authorized' in the public perception)
There need only be two categories of Adviser : 'Authorzed' and "non-Authorized'.

It would be ahelpful incentive if " RFA's" were incentivized to become Authorized.
	text_807360867_0: Seems so. 
	text_807360899_0: RFA's do little harm .

As above, it is currently inconcionable that tied advisers freely flog their master's wares under the guise of 'Advice', without declaring their conflicts including limitations and financial incentives for  selling wares. This isarwgulatory failure, rather than an RFA indiscretion
	text_807360936_0: No - beyond a possible name change to signify that they are not 'authorized'. 
	text_807360984_0: No. The ABS with its the requirement to constantly update are an unnecessary expense. There is no perceived benefit to business no consumer, with most changs reflecting Regulatory whimsy such as DIMS changes - has no benefit. The ABS should be discontinued.
	text_807361015_0: There needs be accommodation of Limited Advice, to incluse consumer-driven requests for Limited Advice. KiwiSaver advice is an obviousexample. 
Sophistcated Investors also frequently regard the formulaic approach to advic as excessively intrusive and decline to provide relevant data. Resentment of this full and tedious process can bring the indistry into disrepute. 
	text_807361052_0: DIMS as appropraire and authorized should be an arrangement betwen the investor and the AFA - unfettered by Regulators (beyond basic parameters such as an independent custodian). 
Discretion is frequently dynamic - related to bouts of ill-health, or unforeseen developments or corporate actions. 
The current DIMS prohibition on AFA's was an expensive, unrewarding and retrograde step.
	text_807361124_0: Yesm AFA's should be able to provide personalized DIMS under the FAA. If a situation arises where the Regulator deems that a funds-management-type service is being offered, it could be dealt with on a case-by-case basis. To banish the activity in anticipation a challenge may arise was id unjustified. 
	text_807361172_0: No. AFA's should be required to prominently display conflicts and potential or perceived conflicts. Associated products or services; Salary from a product provider; constraint on considering all possible solutions; Key performance Indicators rewarded for producy placement; bonuses for selling; cheap buy-backs for employees or existence of above market, 'Buyer-of-last-Resort (BOLR) contracts' are all conflicts requiring disclosure. 
	text_807361215_0: The formulaic Primary Disclosure doc is seldom read by consumers. The Secondary disclosure doc may crry some unique information. 
The two documents should be combines into a single version.
	text_807361235_0: Moderately well. Interpreatation is variable. 
Commercial reality is that AFA's employed by product providers have a less fulsome view of Code Std1's obligations. 

	text_807361295_0: Stet. 
	text_807361372_0: Too early to tell. Fortunately, it work has been mercifully limited to date.
	text_807361391_0: If the definition of [Professional] Financial Advice were broadened, it may be a body which could arbit on boundary issues. 
	text_807361520_0: Absolutely!
The capture of regulators by this sector, and domination of the market-place are the greatest threat to the NZ investment industry. 
KiwiSaver choices have been reduced t such similarity that systemic failure is a possibility. 
QFE's obfuscation of sales as 'advice' should cease. 
AFA's accountability should be solely to their clients, with regulatory oversight directly to the FMA.


	text_807361554_0: Abolition. 
Certainly QFE's conflicts, oversight, obfuscation of fees and the dodgy practices - especially of some Fund Managers with QFE status - should be exposed. 
The distinction between acting as principal and acting as agent for the Investor should be instituted.  
	text_807361629_0: Not at all. 
Brand is initially of some comfort to consumers - perhaps contributing to the size of the failures in Austraian Bank-owned financial planners, AZ's DYF & RIFetc.  Marketing is comprehensive and well resourced. 
Consumers are generally i]unaware that the bank is selling their own services, related services, or captive or associated products. Had they this information, they may look for better investment performance
	text_807361646_0: The ABS serves little purpose and imposes an undesirable rigidity on small & medium enterprises, who could better serve Consumers by responding dynamically to changing markets & develoments. 
Primary Advisor Discloure should be shortened to statutorily required information on a half-page, and combined with pertinent and discretionary information in a singe document. 
Personalized Discretionary Investment Management should be redefined and extended to most all AFA's who desire to offer it.  
	text_807361689_0: No idea
	text_807361748_0: Don't know
	text_807361768_0: Not unless there is a problem scoped, and palpable benefit in excess of costs.
	text_807361803_0: Would there be a benefit?
	text_807361866_0: Third Party custodians are useful, but should be subject standard of accessibility. 
In addition to being a requirement of DIMS licencing, Aegis report they will not accept customers or organizations with less that $50 million. This is a serious brrier to entry for start-ups and innovators. 
Aegis and their owner should be called to task over their mis-use of their positioin.
	text_807361897_0: As with Banks, Telcoms, Fonterra etc., in return for their statutory recognition, Custodians should be subjected to service requirements, particularly an obligation to provide service at a reasonable price.
	text_807361957_0: They seem about right. 
A question sometimes arises as to whether Real Estate salepersons are providing advice incidental to theor norman business, or an advice business biassed to their asset class. 
	text_807362134_0: The FMA's approach frequently seems excessively empowered, officious and without regard for commwrcial realities. 
An ombudsman or appeal process to counter FMA excesses would be useful.
	text_807362190_0: 'Guidance' seems most oftern deigned to further the FMA's desires, as distinct from clarifying or supporting the Act or egulations. Whikle Guidance is voluminous, it is generally unhelpful as a consequence.  (The tome regarding KiwiSaver advice has confused rather than clarified)
A definition of Class versus Personalized advice comprehensible to the industry would be instrumental.
	text_807358112_0: Yes, AFA's & Non-AFA'
AFA's should be a single class; all with the primary responsibility to Client's. AFA's should all report to the same regularor (the FMA), and be removed from QFE's variable standards.
	text_807362582_0: Not at all clear. The distinction is masterfully obfuscated in sales literature. 
Only regulatory help can assist the consumer. 
	text_807362757_0: Advisers, Tellers and QFE operatives should be required prominently to declare and disclose their conflicts. 
	text_807362795_0: Generally, for SME AFA;s it is very adequate. Commissions are adequately  disclosed, 

For AFA's QFE's it is wholly inadequate to the verge of corruption. Salaries and bonuses are confidential, but related directly to conversion to the employers products. Preferrential fees are offered through Aegis, available only to captive AFA's. 
	text_807362833_0: Remove AFA's from QFE'soversight, and require full disclosure of all incentives, preferential fee reductions and inducement of any sort.
Preferential fee offered through Aegis should be disclosed.
	text_807362891_0: The same disclosure standards should be applied to all AFA's 
	text_807362985_0: Absolutely not. Commissions world for Realtors, conveyancing, the church and arguably the primary issued of Gov't Stock. 
Commissions are a valid form of remuneration provided they atre disclosed, 
Full disclosure of all commissions, and of all indicements of a similar nature to commissins, shoukd be the standard. Failure to disclose should have a penalty of mulitples of te undisclosed revenue. 
No ban.
	text_807363093_0: No, sadly the impartial advisory business has been devastated. Excessive costs, FMA opprobrium-, campaigns, and officious attention on the independent industry have forced may out, and other to join QFE'sfor sanctuary. The dominant portion of the Advisory industry has now been delivered to QFE's. Several FMA personnel have followed. Public concern is now rising over continuing viability of the rump, independent Adviser business. 
Regulators need urgently to consider their out-of-balnce actions, and whether an independent advisory industry is desirable for NZ consumers. 
	text_807363161_0: All AFA's to have he same responsibility to Clients, the same regulatory oversight, and the same obligations directly to the FMA. 
It is difficult to change culture, but recognition within the FMA of their costs, burdens and imposts on Small & Medium Enterprises wshould be structurally installed. 
Full disclosure of the remineration, inducements and incentives provided ti QFE operatives should be required - with penaltiesfor omissions.
	text_807363227_0: For independent AFA's it of very adequate. 
QFE remunerated AFA's have variable interpretations. 
	text_807363283_0: Manifestly. 
The effect of regulkation has been to seroisly threaten the existence if independent advice. This in turn dampens innovation. It is harder for new funds to find support in NZ. Consumers; choices are narrower and lesser. Returns are likely to belower over time. 
	text_807363565_0: Huge, multiple and incessant. 
	text_807363653_0: More uniform regulatory requirements would improve the quality and availability oif advice. 

	text_807363683_0: The AML/CFT burden proved insurmountable for several practices which have cloed their doors. Otherindependents have fled the QFE's. 
The FMA's insistence that stamps which bore, 'Certfied True Copy' be discrded , and new ones purchased which bore 'Verified True Copy' is pedantic and expensive. 
The scoping of themoneylaundering threat through KiwSaver and PIE funds seems inordinantly high in the FMA's interpreatation. 
	text_807363791_0: None not in train. The changes facikitating Annuity-type developments are timely. 
	text_807364007_0: Few beyond the already instiututed shut-down of Personalized DIMS under the FAA.
Suppliers including Custodial services, should have an obligation to service the industry and foster competition, not simply cater solely to large players, structurally eliminating competition 
	text_807364086_0: Inadequate informatuon; No opinion
	text_807364889_0: Reportedly it isuseful at the margin. Some persons have benefitted. This is useful.
	text_807364970_0: The most valued KiwiSaver menbers (young, years of earning above-average incomes) wiill favour phone apps, real-time reporting and less fluff. 
Banks and big Fund Managers are better resoirced to provide technology. They are also the most mediocre investment returns. There may arise a split between technology whizz-bangs, or investment performance. Savvy investors & efficient markets wikk favour the ltter. 

Technology may also foster new & innovative products -which for NZ will mostly come from offshore. 
Inreasingly financially literate KiwiSver mbrs will want DIY investment options - especially given the crop of mediocrity on offer.

	text_807365001_0: Stand aside
	text_807365906_0: I don't believe they have done a tap for overall ethical standards of AFA's overall. Some less ethical AFA's have fled to the shelter of QFE's.
	text_807365937_0: Certainly for AFA's Absolutely. Bust the QFE's cartel. 

Current standing of RFA's is fine - but they should be relabelled to dispell the notion they are effectively regulated. 
	text_807366030_0: Standard set 'C' or 'D', Diploma or foreign equivalent. 
	text_807366099_0: No. Do not further restrict advice. 
Disclosure should require that they arte not AFA's. 
Market forces are superior to regulation in sorting in this instance.
	text_807366127_0: None.
Nor Canada.
	text_807366175_0: SiFA has been superlative 
	text_807366225_0: That horse has bolted.
No. There is an inherent conflict between a professional body furthering the interests of its members and answerable to them, and the role of regulator answerable to themarket.
Stet
	text_807366289_0: Full disclosureof conflicts - especially of inducements to favour a product provider 
	text_807366386_0: No. 
They are hopelessly conflicted in presenting a Sales Force as advisoers. 
Unfortunately, they seem to enjoy the favour of the FMA in their self-intersted endeavour. 
The unholy cpature by QFE's is the single greatest impediment to theFAA attaining its odjective. 

	text_807358113_0: No, it provides an entirely false sense of government blessing
	text_807368112_0: Disband it
	text_807368167_0: Yes
	text_807368227_0: By most counts, it is progressing admirably without interference.
	text_807358114_0: No opinion
	text_807369191_0: Clearly the flse sense of NZ government blessing of rogue traders is counter to the objecti=ves.
	text_807369265_0: As far as I'm aware
	text_807369320_0: Good as is. Stet.
	text_807369842_0: None. This part works,
	text_807369902_0: Yes
	text_807369942_0: $200k is good. Stet
	text_807369995_0: Banks &NBDT's (custodians & Brokers) might benefit from a fidelity fund
	text_807358115_0: 0
	text_807370316_0: Unlikely. 
Potentially expensive, 
Duplication of Adviser Disclosure
	text_807371853_0: Yes, very much so. 
	text_807371872_0: Undoubtedly. Local directors; official scrutiny; AML/CFT clearance procedures should be effected
	text_807371954_0: It is net beneficial.
Multiple providers has made DRO one of the few cost-sensitive aspects of regulation.
Retain!
	text_807371991_0: Retain it
	text_807372027_0: Heaps adequate & widely known - including at every CAB in the country. 
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