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http://www.google.co.uk/imgres?imgurl=http://3.bp.blogspot.com/-frmG2gXK-Mw/TcO1p1dzQWI/AAAAAAAAABQ/n_CeeRn29ss/s1600/bank_of_england.jpg&imgrefurl=http://www.davidicke.com/forum/showthread.php%3Fp%3D1059938601&usg=__My2NLPoQJlJ-ZKNM3RNkjpv4mwA=&h=254&w=264&sz=15&hl=en&start=1&zoom=1&tbnid=R1X_3uBiD0xWpM:&tbnh=108&tbnw=112&ei=mthuUYG9BoemO_HpgPgE&prev=/search%3Fq%3Dbank%2Bof%2Bengland%2Bsymbol%26um%3D1%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CCwQrQMwAA
http://www.google.co.uk/to-be-tougher
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The new regulatory architecture – ‘in with the new’ 
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http://www.google.co.uk/imgres?imgurl=http://3.bp.blogspot.com/-frmG2gXK-Mw/TcO1p1dzQWI/AAAAAAAAABQ/n_CeeRn29ss/s1600/bank_of_england.jpg&imgrefurl=http://www.davidicke.com/forum/showthread.php%3Fp%3D1059938601&usg=__My2NLPoQJlJ-ZKNM3RNkjpv4mwA=&h=254&w=264&sz=15&hl=en&start=1&zoom=1&tbnid=R1X_3uBiD0xWpM:&tbnh=108&tbnw=112&ei=mthuUYG9BoemO_HpgPgE&prev=/search%3Fq%3Dbank%2Bof%2Bengland%2Bsymbol%26um%3D1%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CCwQrQMwAA
http://www.google.co.uk/imgres?imgurl=http://im.ftadviser.com/rw/FT Publications/FTA/Images/Companies/F/FCA_logo.jpg&imgrefurl=http://www.ftadviser.com/2013/03/25/regulation/regulators/fsa-small-firms-face-disproportionate-regulatory-burden-qpWyKmep83s0DxuZcGKOXP/article.html&usg=__p3EzckILT8-xKRDgvMEAg1saG10=&h=340&w=579&sz=118&hl=en&start=36&zoom=1&tbnid=HN9d0dGCDrWfOM:&tbnh=79&tbnw=134&ei=patSUeeaI-qk0QXfm4DICw&prev=/search?q=financial+conduct+authority&start=20&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CEoQrQMwDzgU
http://www.bestvpnservice.com/blog/wp-content/uploads/2012/10/breaking_news_logo1.gif
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FCA ‘s powers against firms and individuals are 

stronger than those of any other sector regulator 
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http://www.google.co.uk/imgres?imgurl=http://im.ftadviser.com/rw/FT Publications/FTA/Images/Companies/F/FCA_logo.jpg&imgrefurl=http://www.ftadviser.com/2013/03/25/regulation/regulators/fsa-small-firms-face-disproportionate-regulatory-burden-qpWyKmep83s0DxuZcGKOXP/article.html&usg=__p3EzckILT8-xKRDgvMEAg1saG10=&h=340&w=579&sz=118&hl=en&start=36&zoom=1&tbnid=HN9d0dGCDrWfOM:&tbnh=79&tbnw=134&ei=patSUeeaI-qk0QXfm4DICw&prev=/search?q=financial+conduct+authority&start=20&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CEoQrQMwDzgU
http://www.google.co.uk/imgres?imgurl=http://us.123rf.com/400wm/400/400/artenot/artenot1101/artenot110100024/8717358-illustration-of-a-sad-character-manager-in-the-sign-ban.jpg&imgrefurl=http://www.123rf.com/photo_8717358_illustration-of-a-sad-character-manager-in-the-sign-ban.html&usg=__b7JliYrZ0rV2rRpfxTpj8sT67CU=&h=1200&w=1200&sz=96&hl=en&start=11&zoom=1&tbnid=oDtoqZ-HmbfPoM:&tbnh=150&tbnw=150&ei=G-tvUd2TBozXPKPCgfgF&prev=/search%3Fq%3DBan%26hl%3Den-GB%26gbv%3D2%26tbm%3Disch&itbs=1&sa=X&ved=0CEAQrQMwCg
http://www.google.co.uk/imgres?imgurl=http://www.nataliepace.com/newsletters/members/902/prisoner.jpg&imgrefurl=http://www.nataliepace.com/np.php%3Ffxn%3Darticle%26id%3D20120211&usg=__MgDm03Ml2kPXyFZTOjIrytoGyI4=&h=371&w=300&sz=44&hl=en&start=19&zoom=1&tbnid=V6EANRw-dtg8cM:&tbnh=122&tbnw=99&ei=T-tvUfn2AoO-PbLbgMAI&prev=/search%3Fq%3Dimprison%26hl%3Den-GB%26gbv%3D2%26tbm%3Disch&itbs=1&sa=X&ved=0CFAQrQMwEg
http://www.google.co.uk/imgres?imgurl=http://www.feltham.hounslow.sch.uk/FCC-Your-Future/images/money-logo.jpg&imgrefurl=http://www.feltham.hounslow.sch.uk/FCC-Your-Future/money.htm&usg=__Fb9gPRjnMVxZtAoSRKmQdcGpcW8=&h=1220&w=1319&sz=167&hl=en&start=3&zoom=1&tbnid=5aAwYKwtFAds6M:&tbnh=139&tbnw=150&ei=CapSUa-oGaLJ0AWw5oCQBQ&prev=/search?q=Money&hl=en&gbv=2&tbm=isch&itbs=1&sa=X&ved=0CDAQrQMwAg
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A powerful new conduct regulator with strong 

competition objective – but not an economic regulator? 
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http://www.google.co.uk/imgres?imgurl=http://im.ftadviser.com/rw/FT Publications/FTA/Images/Companies/F/FCA_logo.jpg&imgrefurl=http://www.ftadviser.com/2013/03/25/regulation/regulators/fsa-small-firms-face-disproportionate-regulatory-burden-qpWyKmep83s0DxuZcGKOXP/article.html&usg=__p3EzckILT8-xKRDgvMEAg1saG10=&h=340&w=579&sz=118&hl=en&start=36&zoom=1&tbnid=HN9d0dGCDrWfOM:&tbnh=79&tbnw=134&ei=patSUeeaI-qk0QXfm4DICw&prev=/search?q=financial+conduct+authority&start=20&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CEoQrQMwDzgU
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But who really regulates, who sets the rules and who 

makes the big decisions? 

Payments 
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Financial 
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And who ensures consistency? 

http://www.google.co.uk/imgres?imgurl=http://www.stateofsearch.com/wp-content/uploads/2010/12/oft-logo.png&imgrefurl=http://www.stateofsearch.com/uk-oft-judgement-could-have-impact-on-linkbuilding/&usg=__xSMXTE7oAOvh6GlRk9JhmAYtvjo=&h=182&w=290&sz=17&hl=en&start=2&zoom=1&tbnid=tv9uaPE96tzCdM:&tbnh=72&tbnw=115&ei=5NdRUeHEN-Wq0AWw04DwBA&prev=/search?q=OFT&um=1&hl=en&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CC4QrQMwAQ
http://www.google.co.uk/imgres?imgurl=http://im.ftadviser.com/rw/FT%2520Publications/FTA/Images/Companies/F/financial_ombudsman_service_logo_1.jpg&imgrefurl=http://www.ftadviser.com/2013/03/27/regulation/regulators/fos-tells-advisers-your-peers-refer-as-many-cases-as-cmcs-4Cb2Fyh8ZrKJvoXnIECGEK/article.html&usg=__fwppQc8OW1K-ZHjz2iXP7CZLJXQ=&h=269&w=458&sz=58&hl=en&start=1&zoom=1&tbnid=Qv9HwL-OngQltM:&tbnh=75&tbnw=128&ei=6NpuUeuRAsrDPKu5gMgN&prev=/search%3Fq%3Dfinancial%2Bombudsman%2Bservice%2Bsymbol%26um%3D1%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CCwQrQMwAA
http://www.google.co.uk/imgres?imgurl=http://ayushveda.com/blogs/business/files/2009/12/competition-commission-case.jpg&imgrefurl=http://ayushveda.com/blogs/business/role-of-government-in-business-the-competition-commission-case/&usg=__l2vwuYtpFd9kkyCOBaF98Df6ccs=&h=308&w=300&sz=30&hl=en&start=3&zoom=1&tbnid=ay9dGiTbUGtDhM:&tbnh=117&tbnw=114&ei=VOFSUfXRD-2M0wXW6ICoDw&prev=/search?q=competition+commission&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CDAQrQMwAg
http://www.google.co.uk/imgres?imgurl=http://www.pensions-express.co.uk/images/tprlogo.jpg&imgrefurl=http://www.pensions-express.co.uk/pex.chi/news.html%3Fid%3D188&usg=__rqS7wcDL-X3KBbyPzDv-Ce4SM_U=&h=168&w=350&sz=11&hl=en&start=3&zoom=1&tbnid=gccWtmbsD47_EM:&tbnh=58&tbnw=120&ei=5t5uUYb0HsjA0QXB94D4Dg&prev=/search%3Fq%3Dthe%2Bpensions%2Bregulator%26um%3D1%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CDAQrQMwAg
http://www.google.co.uk/imgres?imgurl=http://im.ftadviser.com/rw/FT Publications/FTA/Images/Companies/F/FCA_logo.jpg&imgrefurl=http://www.ftadviser.com/2013/03/25/regulation/regulators/fsa-small-firms-face-disproportionate-regulatory-burden-qpWyKmep83s0DxuZcGKOXP/article.html&usg=__p3EzckILT8-xKRDgvMEAg1saG10=&h=340&w=579&sz=118&hl=en&start=36&zoom=1&tbnid=HN9d0dGCDrWfOM:&tbnh=79&tbnw=134&ei=patSUeeaI-qk0QXfm4DICw&prev=/search?q=financial+conduct+authority&start=20&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CEoQrQMwDzgU
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http://www.google.co.uk/imgres?imgurl=http://im.ftadviser.com/rw/FT Publications/FTA/Images/Companies/F/FCA_logo.jpg&imgrefurl=http://www.ftadviser.com/2013/03/25/regulation/regulators/fsa-small-firms-face-disproportionate-regulatory-burden-qpWyKmep83s0DxuZcGKOXP/article.html&usg=__p3EzckILT8-xKRDgvMEAg1saG10=&h=340&w=579&sz=118&hl=en&start=36&zoom=1&tbnid=HN9d0dGCDrWfOM:&tbnh=79&tbnw=134&ei=patSUeeaI-qk0QXfm4DICw&prev=/search?q=financial+conduct+authority&start=20&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CEoQrQMwDzgU
http://www.google.co.uk/imgres?imgurl=http://www.stateofsearch.com/wp-content/uploads/2010/12/oft-logo.png&imgrefurl=http://www.stateofsearch.com/uk-oft-judgement-could-have-impact-on-linkbuilding/&usg=__xSMXTE7oAOvh6GlRk9JhmAYtvjo=&h=182&w=290&sz=17&hl=en&start=2&zoom=1&tbnid=tv9uaPE96tzCdM:&tbnh=72&tbnw=115&ei=5NdRUeHEN-Wq0AWw04DwBA&prev=/search?q=OFT&um=1&hl=en&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CC4QrQMwAQ
http://www.google.co.uk/imgres?imgurl=http://ayushveda.com/blogs/business/files/2009/12/competition-commission-case.jpg&imgrefurl=http://ayushveda.com/blogs/business/role-of-government-in-business-the-competition-commission-case/&usg=__l2vwuYtpFd9kkyCOBaF98Df6ccs=&h=308&w=300&sz=30&hl=en&start=3&zoom=1&tbnid=ay9dGiTbUGtDhM:&tbnh=117&tbnw=114&ei=VOFSUfXRD-2M0wXW6ICoDw&prev=/search?q=competition+commission&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CDAQrQMwAg
http://www.google.co.uk/imgres?imgurl=http://www.newstudent.co.uk/wp-content/uploads/2012/09/which-logo.png&imgrefurl=http://www.newstudent.co.uk/which-launches-university-comparison-service/&usg=__fFDVOuarwDhX-7DPaj5VEg_K_m0=&h=391&w=610&sz=23&hl=en&start=1&zoom=1&tbnid=Cr01uC_T7lH_hM:&tbnh=87&tbnw=136&ei=eY12UbrEGoXV0QWph4Bw&prev=/search%3Fq%3DWhich%26hl%3Den-GB%26gbv%3D2%26tbm%3Disch&itbs=1&sa=X&ved=0CCwQrQMwAA
http://www.google.co.uk/imgres?imgurl=http://www.mentalhealthy.co.uk/sites/default/files/u15/Depositphotos_8133808_S_0.jpg&imgrefurl=http://www.mentalhealthy.co.uk/blogs/when-mental-health-services-provoke-complaints&usg=__ezcPhDBdWN9u7TOXa5b-YFbq5MI=&h=500&w=500&sz=23&hl=en&start=29&zoom=1&tbnid=rss_1fAOvm_efM:&tbnh=130&tbnw=130&ei=25p2Uc3cKMiG0AWvuYDoCg&prev=/search%3Fq%3Dcomplaints%26start%3D20%26sa%3DN%26hl%3Den-GB%26gbv%3D2%26tbm%3Disch&itbs=1&sa=X&ved=0CDwQrQMwCDgU
http://www.lincolncab.org.uk/images/logo.gif
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Why is FS different to other sectors demanding more powers 

(but not concurrency) and different appeal mechanisms? 
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http://www.google.co.uk/imgres?imgurl=http://www.fmwf.com/wp-content/uploads/2013/02/ofgem.jpg&imgrefurl=http://www.fmwf.com/media-type/news/2013/02/ofgem-calls-for-more-powers-to-protect-businesses-from-mis-selling/&usg=__Q-cFiihZtXc4abH0U2X0AaX4qR8=&h=126&w=300&sz=20&hl=en&start=1&zoom=1&tbnid=vOE0adH-STYRQM:&tbnh=49&tbnw=116&ei=ectvUcL2KYjL0QXf_YCACQ&prev=/search%3Fq%3DOFGEM%26um%3D1%26sa%3DN%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CCwQrQMwAA
http://www.google.co.uk/imgres?imgurl=http://www.systemsatwork.co.uk/public/wp-content/uploads/ofwat-logo.jpg&imgrefurl=http://www.systemsatwork.co.uk/news/ofwat-selects-expenseatwork/&usg=__qjd0VfmqSbxqMbje4A5qijUEkh0=&h=152&w=203&sz=14&hl=en&start=5&zoom=1&tbnid=82SVRVWRU19h7M:&tbnh=79&tbnw=105&ei=mMtvUbLSPKGn0wXNmIDgAw&prev=/search%3Fq%3DOFWAT%26um%3D1%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CDQQrQMwBA
http://www.google.co.uk/imgres?imgurl=http://www.rail-reg.gov.uk/img/orr/publicsite/orr-logo-print.png&imgrefurl=http://www.rail-reg.gov.uk/&usg=__XNWMa_pV74OK5uSAU8RygDm99lE=&h=104&w=200&sz=2&hl=en&start=1&zoom=1&tbnid=p_KANzZfTDBcqM:&tbnh=54&tbnw=104&ei=ustvUc6PCOie0QWMzoCQDQ&prev=/search%3Fq%3Doffice%2Bof%2Brail%2Bregulation%2Blogo%26um%3D1%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CCwQrQMwAA
http://www.google.co.uk/imgres?imgurl=http://media.ofcom.org.uk/files/2010/06/colour_logo_300dpi.gif&imgrefurl=http://media.ofcom.org.uk/images/&usg=__XKGR3c7rjJ5B0Gw_WQiiEJVRFkc=&h=295&w=1004&sz=107&hl=en&start=1&zoom=1&tbnid=2d4KDouRSeQQpM:&tbnh=44&tbnw=149&ei=68tvUbmvConT0QWTqoDgCg&prev=/search%3Fq%3DOFCOM%2Blogo%26um%3D1%26hl%3Den%26gbv%3D2%26tbm%3Disch&um=1&itbs=1&sa=X&ved=0CCwQrQMwAA
http://www.google.co.uk/imgres?imgurl=http://ayushveda.com/blogs/business/files/2009/12/competition-commission-case.jpg&imgrefurl=http://ayushveda.com/blogs/business/role-of-government-in-business-the-competition-commission-case/&usg=__l2vwuYtpFd9kkyCOBaF98Df6ccs=&h=308&w=300&sz=30&hl=en&start=3&zoom=1&tbnid=ay9dGiTbUGtDhM:&tbnh=117&tbnw=114&ei=VOFSUfXRD-2M0wXW6ICoDw&prev=/search?q=competition+commission&um=1&hl=en&sa=N&gbv=2&tbm=isch&um=1&itbs=1&sa=X&ved=0CDAQrQMwAg
http://www.catribunal.org.uk/
http://www.justice.gov.uk/about/hmcts


Source: Salz Review 

Are public policy objectives/regulation proportionate? – The 

absolute and relative cost of financial services regulation 

Direct regulatory costs v sector size 

 

PRA 

FCA 
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Source: ONS, Family Spending 2012, Table A11 

Are public policy objectives/regulation proportionate 

– the customer lens? 
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Conclusions 

 

 The new regime has some in-built tensions 
 

 
 FCA – an economic regulator in all but name? 
 

 
 FCA has much stronger powers than sector regulators… 
 

 
 …apart from competition (where it has one of the strongest 

duties) 
 

 so multiple regulators (CMA, FCA, Payments, Pensions, FOS) with 
overlapping duties/remits 
 

 Financial services is a special case in the eyes of policy makers: 
 is it for consumers? 
 is this necessary and/or proportionate? 
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