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1) 1962.1.15 AFH I 5 49 197 A" HE A5 FAANY A1x] W
§&, “EHe frisdY 2add uib 71ete] ARE A &Y At dEY fE8S
BABAA FRAA L] B B HEE HHOR gk 9L, 1976.12.229 HH
AR 19772192 AP HE 292035 o]To] =AY A12e] UgL, «o

S A wAH wu) Ve ARE FASH o frtEdEe fA5S 4E3
sl FxzE BREdgozd IRl dHd v|dEge EHoz JthrE uiy o]
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ARZA o ARHAY =gdoz AFdE HAAE Feo FRO|G(HAAEY A2z
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5) N HEFAZH Ad6x A23ho] 78S WHL AASAH V|EF o]¢F v At
A, 8, A5 FA Lol ti(E AP #H A52x).
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StUE A, 718 239 W& FAA] tiste] gotdt A8E V2R
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= A Z & (Securities Exchange Act of 1934 Section 10(b)) % LA ol A3k
SEC &l A%d & Ut

v ol A wP A A FH AZIAH S #AE HE&d F U=
o 33d AWSEY A9Z, Al0F, A7 5ol YA, Aoxe} A
02 HPA A9 FAEPF BHs}Y HEHH A7Rs TAY
i E(sale)? BT HEEHE AolH, FEAIGAAY FHAZI AN}
#Est] HEHe AL 34d AWSAANY Al0x0)e} Az =
SEC 713 14a-99} 713 10b-57F YA W A= 919 F(proxy) =t ## 3t
Aed Wl AolBE 73 10b-5°] AnbHQ AZIA ] HHHoR A

BN

fr

—_—

o
19343 ArSAAYHE, AFH - FFH o2 F7H5 A (interstate commerce)
T 29 AdE o] &8kl SECT}
st 28 = HAsitta st F$
A 5 e e

Holgtx 1 wig Ee wE9} #A#S Al A ZEF(manipulative) =
A}7](deceptive)d T T F ZF(contrivance) S FAFSAY o] &sl= A
S ¥ fute =z 433l A t(Securities Exchange Act of 1934 Section
10(b)). ©] ALFHAANNZY AIFAZRTS it APEAY A7) HE

Brh B8 9AF AwosA AVle WEE WA 43 JoBs FEE

ot dAlsaAAgY e SAHEs A7 FAAAE HH Ak UA

(2) SEC T&lAF ALZ|(fraud)

SEC 713 10b-5%= 3718 1934 ASdAANE A7gAXZel <
Aste] "FE o]z AS Z A, Employment of Manipulative and Deceptive=
ploy p P

21) AR, “vl= BAHG Aol FAAUNRAS SaEGADd AoA A
oA 9] 5— A7, BIZAPR (A1 1355 H243)), 277~278.
22) A2, FAANE, 60H.
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SEC 713 10b-529° thate] #pAs] AHE™, 10 0)F SH v
uj el @Este], SEC7F A3 FHS futste] 2 F o AY AMZAQL
doluh A AgdE AL AWold: dtw Yok 1w A B
%23 10b-55 FTEA FHEA B SR woly £, e AT
A AANL AL ol gdte] ojud FClYE 1 vs EE v=
st Bt - o e e P98 FE AL APoR B
A

O A& 5402 5, A8, =25 85 AHste A

@ T AP dsiA 9 RAE stAY FAZF A A&l
lFo] 23l% YosA RS a7 A5 Red TP IS Fa
= A

@ Elell diste] A7 719e] HAY 2 5 e 9, 3 E=
AFEHE Bk A
23) oA SEC Rule 10b-59] $Jdto] == dfole F71E &€ HFo=z A3 A&

SAY A ARE FJozn I Mol B s e 9 Tl stk

24) 17 C.F.R. § 240.
10b-5: Employment of manipulative and deceptive devices.

It shall be unlawful for any person, directly or indirectly, by the use of any means or
instrumentality of interstate commerce, or of the mails or of any facility of any national
securities exchange,
(a) To employ any device, scheme, or artifice to defraud,
(b) To make any untrue statement of a material fact or to omit to state a material fact
necessary in order to make the statements made, in the light of the circumstances under
which they were made, not misleading, or
(c) To engage in any act, practice, or course of business which operates or would operate
as a fraud or deceit upon any person,
in connection with the purchase or sale of any security.
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(1) 571X &4

wtekx SEC Rule 10b-5¢1 93] &%S A7Is7] fsie 7|2Fo=
57kA19] 8 4E a3t

@ Z9A(of any security), @ "% & w5 (the purchase or sale), @
@ A(in connection with), @ E}RQl(by any person), ® A7y 7|%ol s
St 3 9l(fraud or deceit). T Yol7kA X FH(common law)’d AL7]e] &
2%l F o/ (materiality), 41| (reliance), $132}37](causation), <=3]'2HAY(damages)

% Rule 10b-5¢] g FIo|t}29)

(2) 0= EE= Of=(purchase or sale)
AYSAY B3I 172@F2 S W= o @ AITS Hde
Z 399 2 o dAY o= A ARFo] I AYFEIT G

Fol= vmrkm ARLse] T4 AL BFo] Aty e A

48 WA ARbel] glojA, SECE 2T A S e whEd a7
e e z; g}g}u} agjste] SECE 349 A AAHY 3

e B uH—r(purchase or sale) 279 W& F Q3 A=, A9 &=
Auld AFolA A FASH] AT 10b-57%S] a7t i w5,
519 ZAIY A1E g9y V2E TS SEE “le:—ff]'ﬂ‘/]' ol =3}

ol @eh HjRE WAL FEA A0 19
gz AT AT Adel UF 7Y FTE wolso|w
91eF2n

25) Thomas Lee Hazen, The Law of Securities Regulations(5th ed.), p.478.
26) A2, THFS A, FEAH1996), 156,
27) Thomas Lee Hazen, supra note 25.
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(3) BF&M(in connection with) 2! E}Cl(by any person)

SEC 7+3 10b-52 Q13 &afjuja+
date SdY wieAe vjgAto|th vt
o] wixa ke wieAd A
Ao dFES vE o=

connection with) ¢ &AL F=3 22 Juzrt wiEA T wFx}

Sljol® B}

(4) =& (of any security)

SEC T3 10b-5 ojml ZAS gole] oa] mlmL} wj4d Ao #Hg
g0 349 ARSAANHE Sd0] SEHUA AR Fasa At
37l & AKpublicly-held corporations) = | 2f| ] Al(closely-held corporations)<]
A% F#stek. SEC 713 10b-55 4 Ao AFo AAAA 7 F s =
Aoz AEHa oW &Aoo g Zole Fdo L3y HEHT

(5) 119|(scienter)

AR719] Fgel ol Bad 84 F9 stue HarY 194s dFst
= Aotk 1976% AW H YL SEC 73 10b-542] £8jo tist f&
g A= Yot 19 E 7HHojof vk RAstR T Ao A
AHFE dASH AT Fert e FAREAE ofd RIARARA A A
9 319 (scienter)S Q7O ZH  Rule 10b-57F &2 A= A =
A=A = 30 oet it stEAlS FAATE o =F 0 = (willfully)
A8 ofyg} FE3HA (recklessly) S 3F 9o 319 (scienter)’}
o8 FOoREA S ti $3sta dohsy

ofr

S

2

3 3]

AW

5}
EA)s= A

28) SEC v. Texas Gulf Sulphur, 401 F.2d 833(2d Cir. 1968), cert. denied, 394 U.S. 976,
89S. Ct. 1454, 22 L.Ed.2d 756(1969).

29) Emst & Ernst v. Hochfelder, 425 U.S. 185, 96 S.Ct. 1375, 47 L.Ed. 2d 668(1976).

30) A4, l=sdd, 1804,

31) Sanders v. John Nuveen, 554 F.2d 790(7th Cir. 1977).
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3. WX-2AH (Insider Trading)et AF7] (fraud)
(1) LHEXAHe] A BHele &H&

sake] o)Al Qlglo] AW ARE
Aolgt & % Aok 2 uR

F%ol 3‘2}%30%7}1 A

WEAAGHE GololE YEpRo
o] &3t F24& mwimjste S o2
AAY AL ¥EE AH&ste Hee L
of A, B3 oAy 7] 2ste] FAe YFAER
A Aoz AAAL Utk 23t Fa3g vIIH Xéld_fi:— i%é}
F] S Adete MEE IEeE AU At AEsH|E dhrh32)
o At) 200439 PA} AFo]E(Martha Stewart)”} Imclone®] CEOZE%-
H & B3l BRE JHAL FAY FAAT A dg = A
s WBAE Aol gy EEA Aok ol d A dae AP Wi

lﬂ
I
=
oX,
o,
(i
ot x

i

Aol ZRHA i VIAFT BAN, AH SHEAGFM, AR BHAYx
£3%) 59 oAy Teralth A WA Bohe )R Aousiders) A2 9}

BARE A9k A4 gk 9 Ade et Aggne A
A

2 dZoAAE A #EEH Frh ol WRAE ofd Abgo] F24 A
Aol 9 Je ARE DA o 2dn o3 AL =T 23
o1 AM Ao X e} o], oW Algo] FAF IS (tender offer)®] A}

A Anol we 4B T, FAMGIE FEIAL FAAL F5eAA A2

5 FAE A% Wt vRe WhdelA 7zt YA Fol L,
Ao e 29 Aol Wk AH Uehgth A 2o WIA A4

32) Loss & Seligman, Securitites Regulations, §9-B-1 [n1] (3d 1999).

33) SEC v. Switzer, 590 F.supp. 756 (W.D.kl. 1990).

34) EC v. Tarkenton, 2000 WL63477, 71 S.E.C. Docket 1219, Release No. AE-12.

35) United States v. Carpenter, 791 F.2d 1024(2d Cir.1986).

36) lan Ayres & Stephen Choi, Internalizing Outsider Trading, 101 Mich. L. Rev. 313(2002).
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B>

= Zd wujAed el Al 2 FAERE FNstoF 3
W AHE shH FHtH(disclosure or abtain)= ¥UHE e o]
37). 3 A= disclosure or abtain & o] F-7} ©<3d] AR HF ARATH
A Sk Blo] ofyey, A ZARAZEY] 41 =] A (relationship of trust
confidence)ZH-E A 7]= 21919 F(fiduciary duty)7} QA= uwfol] A3k
goh= o] o)t
=9 A< AFA AR dolA v=e] e SEC 713 10b-59]
S 7] fAsted BA -8 o] E(misappropriation theory)39-S % -8-3}al
. BABFEEE FAHA oY BEY HEHA FHES F ol
a H AR ZAAL Atolol] FA R $idto] FluEt:
&4

A ASE WEAANL 938 + 2

5 Jo
o rot
by

Y

[o M W
O o

L
m]I.

= o]Eo|t}4
BAFEolE2S AYe A= HA(leading case)> 1997 6¥€ 2] 23] 9]
A A #Eetta F B2 W8S, AAE BAFE M&A 387 918k

37) Cady, Roberts & Co., 40 SEC 907 (1961). AA 3+ AL 3}k, “REAAHFA 9] H
Aol A3 v RAAHAT, AT ARTA19HE A2%), 2007.8, 494~4957 Fx.

38) Chiarella v. United States, 445 U.S. 222 (1980). AA13F AL 4T, AA=E 495~
49790 Fx,

39) olv] AR FEolEdd Ui Hxo AW uiHYd FEo] UMY F Affiliated
Ute Citizens of Utah v. United States(406 U.S. 128, 92 S.Ct. 1456, 31 L.Ed. 2d
741(1972).)= 3t g T2 F HRE 717 w49l Lo Y(face-to-face) A 2l
AN At @FE7] A Wizl A 2 HARE FNY 77 Avha #As}
Atk o] AtdeA = wiglo] xRl A AstAr] Wil 2o AFBAE
ZWsle AL EA7F ofU Utk
S}A ¥k Chiarella v. United State(445 U.S. 222, 100 S.Ct. 1108, 63 L.Ed. 2d 348(1980).)
AFAOA TA] AU Ye Hoxm I AR e et #Hse 78 HR
7} obd AJAF A X (market information)¥ A ©A W ARE ARt e FA
ORI} TASE AL oty AAISHAT AAFAIY FF YS! Chiarella7} JF-4
3y FgolA el sAtY) F4 A FRE GAF 1 F4S vt I
F7F AdE o]F F2A& Fof o]l HT o] ALHAA, Fae 7Y Fag PR

7 WEAs 2 ARE FAEAY Adsie AL 3Tk b Rule 10b-59]

A9 uto g FixFJoy, HAL o)A Leto speak) F7F A wEtd F

TE 3y YgFEE BgalA ol dthe 2AS S0l Y F3HE 2AFTH

40) 74, v=3AY, 1774,

41) A7), v=3AY, 1774,

42) United States v. O'Hagan, 521 U.S. 642 (1997).
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AAY AN Hete] g3 GTke
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e
x

o o
)
T

Q) ME29| o|&s(Use)t E-F(Possession)

SEC 73 10b5-12 a7t EAd AL AHE =t oA 7§
£ o] &use)d AE Qo= AAstaL glrhde) Fard FAIE)

&0
lo
rlo m[m (R

A
AHWE Fdslolol E(disclose or abstain) JF-A7F T3 HlF7) AR
@ Efr(possess)d A wroz = AQlo] gl 2y FAlo F3
Tag Bl ARE B3 A7 AdE T A5, L ARE A 0
‘90 FHgo
o8 FHL Hart 59 Al 7HAY BEE AFEAF EA
Atk =, © Aart g3 ARE & 75 9»1?‘3 Alefo]l AAY, @ 23l

43) AN W82, &5, "SEAUY AL, A EAI, 2005, 1002~10034.

44) A, 4969; FAFEolEol HEH7] Rl godd Zde Sv5dH
Chiarella 2l ¢Jste], o7ty —“7HUH—r°ﬂ et EAAH ] FdE ES F 9l
AeBR SEC7t ol& AAHor HFY] fste] A o] FH 14e-30It. e
3tel el SEC7F olel@ FAS AYY AFl vt she "ol wde vidol
Koy, edojd AR st FAZF HAHAT. HHLE 73 14e-30] SECT} 34
U 2 14Z2 ()& 7)1 23 FAES Yol HHsA AAS FHolgtn HAAstg).
AGFG FERA, A, HEAFRAE 52 TS B3 ARE FHFs6h7] Wil
ezt e FAIKEIY, DA F58, VT FAFAL, FEAL 2001, 372,

45) Thomas Lee Hazen, supra note 25, p.531.

46) 17 C.F.R. §240, 10b5-1.
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A2 o) A3A 3] AFAS] AAZ o)A AL, @ Z3 A
TA = A AGAE ARl AEd A Folnh

4. FA)(disclosure): 74 % (Management) ¥ A}7](fraud)

o

_—erblﬂrhi
ool i oofy 2 m ok

AL719] A4 &2 del= FF(omission or non-disclosure)2} 2 =%
2] 3 Al (misrepresentation) 2 T2 G =4 ;ﬂ A= A} 2 3

A S 77} XHO}J— = ﬂ%xl

do
“ o
i<y

al <
712 <k %E‘d*o‘}oq %14 10b-5
o] AZIEATHH Fall A7t A olA FIHANAG Aold
9] Y=L P33y FH AHH T&”(materlahty)“]' A=xw

-

& AFHOR Tk FAY A FAANGANE AFA o0
o AEgHE R F AuE AN w—o—} 79 71AL AzsuA

Adstglr) WEel, dnt a7t AHHow Iu A9AE AAY E
Jrze 4474 ARVA] EAE 5T Wor PAD,
S

al
A et BHAR T2 10b-5 AVMW—L— /\E];é]jv AHA o] A
o

= = 3|A}7} SECol| A|E3sle= H A,
Fole FASE FAIE A HH &M Section 185 9]

[¢)
Aol . W sae] AwA RAF FA HHHE SEC

Section 18(a)2 sHl 9al SECH AEs=E S7H A7 #Hs
of AMY Fad FANIY e e tigh ARt A o FE F

3lal T} Section 18(a)dl ZAF A4S AEH AEH NFE 91 1

Ao A&e A Asa7] B 48 4o FARGE A7)
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Uth49) FHYAL Section 18(a) eyeball HIAEE QF3ittyr #As

_}[\‘
k. & AnE AL A4E AT Qolof Ha ok FAe A
2l

2" AR Ev I AHERE Asiglolol gtk ol davt, SEddAl
(issuer)7} EHI T AFol 238 FAF ARE & AWMoZe FEA Foe
Rolt}s50) A% £ 7122 3 A% SEC Rule 10b-542 74

&k AL7]
A AE T =ty
Section 18(a)2 ©A AWFTHAAUNHG dF A& AFAT A&
7] Wzl o] WA BiaoFrt e QAT H8&2 Holth Section
18(a)2 S A(issuer) 2t AFE A A A Ads FAd = 3
a3 QAN B e AEE AFAA FANIY FERS v
ob7|gt A AR AJS Fgith ol o] 7P &
2]al 53] SECo| AET A Fol Agsteiol & oA Ao
AL om gt

vl SAW AAY FAF A (missatatement or omission)ol] T3} T
AFH QS Rytale AAlE 12 A (primary liability)@F 22} 2 ¢ (secondary
liability) 0. 2 F&= =], 12k YL A -HHFH o2 FAIAF A F
oA AEo] FaEste Aola, 2zt YL 1 Ao FAsA= F A
T AP ol Bt Elal FAAFY A FdFES A e 9
Aol A= A= FAFY AviE-S 7 ZH(controlling person))s2)e]l T

53)

shel RoEe Aol

i
et

ot

\S]

J

o OIN

49) Thomas Lee Hazen, supra note 25, p.550
50) Ross v. A.H. Robins Co., 607 F.2d 545, 552(2d Cir. 1979). Thomas Lee Hazen, p.550
51) Thomas Lee Hazen, supra note 25, p. 550

52) 33 ARFEH Asze FA9 &4, thEl(agency), Z2 7B WHOE A1z
ARz @3 stlA F7HE5AALA L AFFAE A RATA tete] HAE A
< Al tiste] AwiEE PAE Ae, AMES YA A7 28 FAVIACE A

EFAU AAS o71F AHde EAE L2 dHel lojAM FEHA o7t fle
a7 AfE e Ak 2ol U AYS FHIES A v 349 A
AAHY A20% @F2 Ao WAS B SFdjste], A pgH o 34dYs 1
Atgel Sfutel]l Wate] APe Ae A A AMEE A AAAE FATA
S BETHAHEA, s AUSAHZ FATAC g AT o F R
Bz, ANYSAT(A’H A23F), 2002, 113 F=x).

¢ AL AW, vEdNs A - A= FE

o
=]

3

b o ofy 9
l‘-.a‘l:lgir‘\io*m[o

53) A}A
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(2) 3 A|2|F(Disclosure Obligation)

SEC 73 10b-5(by, SThE AFol thalA sisie] Ang AL A
T7h ool el HlFo] oalE PosA %7 Sshel Bad Fu)
$ AFE FARE AL PPOE FIHT Atk webA o] TS =
WA BE AAE Astn = A IAT dE o 2o H=,
Au AR U SPA 2A% god lde A% BB &
Aske Aol dF AYL AN 5 ek FH 10656y AFHA FA
o) A AL slUe] EARe] uisl FAL )% wE AYs
AT JRo] AFHIlE BFEAGL & Y WY DA o3
0e 72z ks

asy 7)ge] g At 3 10b-59] g0 HEHT A E &
o] S R (issuer) FE= o] 3 W A1E A HE o A
EE AHE FA}A JUER AL JRIt Yok Yoyt @
29 (line-item) 54 &7 wel X2 FA7L SECH AZHAL wjol
AAg HoZ FAE FAHIAoL st} s AEE JHE 54
g 7Tt O AT FAAE #4S HE BE AMS FAISteof

g v otk

H
=

r{r

gate] RAY AYE FU i vhEst BHsel ARHoE AL
9 5 glom, olzE g SEC 3 10657} FE3n ek v o3
= 5

dl 2 (Enron Corp.)¥ €= (Worldcom) AR 22 7193 A F4A A

54) Dirks v. SEC, 463 U.S. 646, 103 S.Ct. 3255, 77 L.Ed. 2d 911(1983); Chiarella v.
United State, 445 U.S. 222, 100 S.Ct. 1108, 63 L.Ed. 2d 348(1980). Thomas Lee Hazen,
p.554°1 4 A <AE-

55) Stransky v. Cummins Engine Co., 51 F. 3d 1329. Thomas Lee Hazen, p.554°4 #|A-&.

56) Thomas Lee Hazen, supra note 25, p.554

57) Thomas Lee Hazen, supra note 25, p.559
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Ao th-g3te] 2002 =0 AFEWF=_2-Z 2] ¥ (Sarbanes-Oxley Act)s®)-S A
Aotk TS AbelolAl aeja ARSI RS deS st 7YY
Aol #Aste] st Ak ol VIFAMIFERE TFAISH] 93l
SEC 713 10b-59] ol&<& Alarstr] 1% 239 Mz GHojzt & <
Atk
34 AWSAA WY Section 10(b)= SEC THZ o] Host= 2T AlA
= A7l A F st WHE FASHL ATk 1971 Superintendent
f Insurance v. Bankers Life & Casualty Co.59| A W Y2 F3 5
= F97F o ol 719 FAA Gl ol AYE T Wi o= #
Ax= A4 @97 oA 13 10b-55 FHad Aolgta A s
X

HP3rre] FFAA Aase] AR e UL AR AdE WiFE
cl

=
£F B®E

]

s H
st E3|AL7E oF 2 (short-form merger)d Atoll wel AEALE F4-F
WatAth AS|AL 25 SEC 73 10b-5 HRHE o2 A5 AV
ATk el AR AMGZEe olfr7t flol olFoiHaL, AFAFA o
F3 7HA7F 77228 Aed F9 1502w Ikt tiyd

=]

KR
1009 AAwe] BAe A7t 2Fom AujFETA % 2 T3

e 7 739 Hgugel ohletn BARAHADY S,

58) Pub.L. 107-204, 116 Stat. 745, enacted July 30, 2002.
59) 404 U.S. 6, 92 S.Ct. 165. 30 L.Ed.2d 128(1971).
60) A4, vl=SAH, 1949,
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V. 238 43 554714 3] (FINRA)

1. 897743 (FINRA)

20073 6€ol Av|SALHINASD)S 78 SAAWENYSE; New
York Stock Exchange)®] 3¢ 7S T3t 5814 3(FINRA)SHZ}
et o]Holle AvFALHINASD)7F SAAAE A 717 (SRO)
22X w=dA 7 Avar frEAey, oAl FAd] T8 ATAS
(FINRA)7} A JA-ETFA 71 (SRO)EA] 7H4 & 7FE7F It 28
YT A FINRA) = SHAHN LS (SEC; Securitites and Exchange

Commission)®] 7H=-S W=t

o
gl

0

O

b
b
o

FEATFANFINRAYE WS B97L AgSAANY Y AT1FAEY
of AZSEA ool g Brt FAHA /1S T FHOEA AN
2 gk

FINRA 73 & 1 5902 stz AMEE, A7 BEE 48 5o
Aeo] ofstel FAANN GFL MAAY W EE HEE F54

T =
oly & AL FA3tL UthRule 2020).62 3 HZ LEI o] o3}
o 2 o], A=Y (commercial honor) Z Z A3}l FH3IHjust and
equitable) A E 13 =& 7]F(high standard)S =+ AL FAHS L

A THRule 2110).63)

61) FINRAE Pl3te] AR Age] 3P4 A8l FAE nEste
2 H9Ee BP9 B PHoEH Ad F3L FH}E /&L o8
9 BEL BARD ALk B FAAE IS A8 HU59] FHARE
d3 FAHY W TIPS $IHE 5 ARAA F§ ANLE AT
FINRAE °F 500070 F70dAek 173,00070 2] =|AL, 656,00070 ] ZAWYPALS 3
© 2 33 Yo} http://www.finra.org/AboutFINRA/index.htm.

62) Rule 2020 Use of Manipulative, Deceptive or Other Fraudulent Devices
No member shall effect any transaction in, or induce the purchase or sale of, any security

o =
e FE &

o Ok i

o 32y
>N

E

by means of any manipulative, deceptive or other fraudulent device or contrivance.
63) 2009 6€ 159%=Z TH.
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2. FINRA 3
(1) Rule 2353

S Aol 2 AN ES AT 4RSS Ho o] AEsA a7eithes

FINRA Rule 2353% g4 o] 9 (Suitability Rules)oll thale], 3z}
3ol AR o3 AF YHE(index warrants), TIAGF YHE
(currency index warrants), &3} IHES] vl o] oigh dfroll=
Rule 23600)19E #8659 AL AL Ut

(2) Rule 2360(b)19)

Rule 2360(b)19= A3HA] 938 v o] 74603t

FINRA Rule 2360(b)(19): Suitability

A) 39 =E 39 %ﬂlx}ﬂ My BEzEA A &
L=

(needs)oll Wste] T AU %3] & e o) AzH 7] Xél"i

lﬂ

b

64) Bradley J. Bondi, Securities Arbitrations Involving Mortgage-Backed Securities and
Collateralized Mortgage Obligations: SUITABLE FOR UNSUITABILITY CLAIMS?, 13
FDMJCFL 251(2009).

65) FINRA Rule 2353 : The provisions of Rule 2360(b)(19) shall apply to recommendations
by members and persons associated with members regarding the purchase or sale of index
warrants, currency index warrants, or currency warrants. The term "option" as used therein
shall be deemed to include such warrants for purposes of this Rule.

66) Rule 2360(b)(19) Suitability

(A) No member or person associated with a member shall recommend to any customer any
transaction for the purchase or sale (writing) of an option contract unless such member or
person associated therewith has reasonable grounds to believe upon the basis of
information furnished by such customer after reasonable inquiry by the member or person
associated therewith concerning the customer's investment objectives, financial situation and
needs, and any other information known by such member or associated person, that the
recommended transaction is not unsuitable for such customer.

(B) No member or person associated with a member shall recommend to a customer an
opening transaction in any option contract unless the person making the recommendation
has a reasonable basis for believing, at the time of making the recommendation, that the
customer has such knowledge and experience in financial matters that he may reasonably
be expected to be capable of evaluating the risks of the recommended transaction, and is
financially able to bear the risks of the recommended position in the option contract.
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aga 3 Ee 9o dAA] &) &l e HERE ue v

il F s 3 39 = 3o dAAE of| a7
A Ak vt M ARE AR ol HH, 2¥A dAF
H Ade nAolA HtetA Sk

B) 3¢ == I A= AFATE AFE Z AlFe 2 (AR
s Lo gk $eEld T A(resonable basis)7} lojoktt A Alek
= A 9%

AdE NASHES BT 5 Aok W 1 2Ae AR
.

2 ]
FE 24 Aok AN UF AYEE AYYoR AV T
2ol glojof sl 5 FEFALA tlF A4 Aol glojok Bk

3. NASD ¥ FINRA 7374 A4 93

TeAHIE FAEtE S8 FAAAE A AR FAE A
dlof gtk Jide v AR A4 Z7|RE EAEHY $ioh 1938d
Bz -defdd g ASFAZIFHSRO)EAN  AvS AL H S (NASD)7H
19399 AYnE =], 2 25 NASDE 3|dEc°] 27 A3t FA
S Ao e 73S FAtHRules of Fair Practiceo| 33+ Art.II,
Sec.2). & SHAWELNYSE) 2 ofrl g7t SFHAHWL(ASE EE Amex;
American Stock Exchange)E H|E3le] Fo TAANLEE FA YA
o] A#& w3k

NASDE 1 F A B<572(The Rule of Fair Practice) |33 A|23 o)A
A3 AFS A, o] 282 1 F NASDY 19961 323
(Conduct Rules) 23102.2 H}H TS o] 20079 6€ ©]F o= FINRA
8) 9]+ 2 (Conduct Rules) 231002 |2 &A1 A, H3gg A2
#ate] 7 Zo] <853 glth FINRA 39712 (Conduct Rules) 23102
A A=A oo ZA 9 (intent)H} F-E FH(recklessness)S L T-S}A]

67) NASDE 1934 ALZAAHH dle 54232 Meloney (1938, Meloney Act
Amendments to the Securities Exchange Act of 1934)°] A3} 1939 do] AYPH SRO
At

68) Y&, HA=E, 3049,
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BT OA] et ol F8FAEAS] A7 A dF Sure] s
Fat7] k= oot
FINRA & 9]5F2](Conduct Rules) 2310(a) T3 2t} «“3] o] a7yqj
2

o

A A9 W, HE £ mHS AFT UM, T AR DA
Agada we Aol dae te HaFd 29 2 A44R 19n
oo Bafd mA oa) FAE AL Az I FelFA =AY

Aefof gt} 69)

31 FINRA 3} 9573 (Conduct Rules) 231000 T3 2o} 7|BHFA
A7) obd URFEXAL mAel tls]A FINRA 3| Y(dE Eo], B2
< 3 A AN, FAGH, FAEZ, 283 dFE el Fa
7t HE od ARE A7) 938 Fe]H <2 =(resonable effort)S 7]
ofvl gkt 70)

4. %

moi‘

A A3 A (recommendation)

fr(recommendation) 2h&= 8019 ou]l= B =] diido] Ho$k
=H, 1 9rje dutdo g F§YTFAS(FINRA) 3oy 1 #&x7}
APHes ds $8 e AAH A FRe FA 99D FAe
$= A} & (promotional material)Z 3174 2] o] & 9]

mo
Holl FINRA 3 9]5F 2] (Conduct Rules) 23102 3] o]Al7} o] AR
1= A2l FEE AQE & F Ue A ded FEE=s0E

Fale Aot HEHA oy FTh

[«

69) FINRA Conduct Rule 2310(a)

In recommending to a customer the purchase, sale or exchange of any security, a member
shall have reasonable grounds for believing that the recommendation is suitable for such
customer upon the basis of the facts, if any, disclosed by such customer as to his other
security holdings and as to his financial situation and needs.

70) FINRA Conduct Rules 2310(b).

71) Bradley J. Bondi, Securities Arbitrations Involving Mortgage-Backed Securities and
Collateralized Mortgage Obligations: SUITABLE FOR UNSUITABILITY CLAIMS?, 14
FDMICFL 251(2009).

72) op. cit.
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B5 A4z Aol o= A7l Whol AFHEAES P37 A5t
MzAY  slde] FEs otk exge oo uFd Aol
MBSs(Mortgage-Backed  Securities:

Mortgage Obligations; T HAZH)e} 2 S84

E9 =
U AEY AAEe 4710 o5 4F U HuAE
=

=
L3 o] k-
7] WZeltt. AFA Lol Uig FFE o] HIAZRE YA &
S FEAFA U RuMS wgkeEA T no] AEE 2FI}UE
A EAg2 AZEt o]d 3k FINRAY d]A4S Apade] QX3 e

° ol 53]

%923 XS5 =}A|}=U| Interpretative Material®] A 7} <]
Agdel 9537 BAS] 1 WAE Ao Ak 1 FAEL,
IM-2310-1, Possible Application of SEC Rules 15g-1 through 15g-9; @
IM-2310-2, Fair Dealing with Customers 12]3 (3 IM-2310-3, Suitability

e

Obligations to Institutional Customers. ©]T}.

IM-2310-1-> 9 522 ©]3t¢ H|’F7 A& (non-Exchange-listed equity)]
A# = SEC2]| penny-stock 773 (15g-1 WA 15g-9)S F&3ckar 5+4 3o},
Penny-stock Y& & B 277} BEx27F AQIs A 3 EsoF HE FAINF
& FA AL A AlFste Edol FAE FAl(enhanced disclosure)9} 2Y <
W7} 7] 7} (cooling off period)% AFsfor sttfal FA ST IM-2310-2 &
A (fair dealing) TH= FHAF £012 AHAFA AHd) Y1 Qo =
v = o] ZAF}sale efforts)= LA S 7MAGEA Bugs i 2
o] o]l HAE A A FHS A $-(fair treatment)’} YEFE=X] 2]
ARE 7]% =, —LPU}QCHO]C gt

SHH Interpretative Materialgl 23103 7|#EAAL E3] 259 ¥XEE
g Ee AT Fatol 109 G o)de] SHd Fxigk J|#F |
gk A A2Ss A ATk o] IM-2310-3°] 7| #HFAAE FA
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2 wen A9 JYSE 24 Ren duednyl, 445 B3R
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73) ot W&, AR, <71z A= A, 4 AHEFET, FFHAEAAT L,
2009.4, 57~58%.
713(KIKO)9| AHH 2 ojv|= o33 2t
=9 Zol-2(Knock-In, Knock-Out)?] H& A SFAfollA wh 3
AFE I3ty g FHo=m spdd %‘rﬁﬂﬂ FEIT. FHBEH] WHEFY A3
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Abstract

Suitability Rules for Capital Market and Financial Investment
Services Act and Investor Protection Measures

Sung, Seong - Je*

Capital Market and Financial Investment Business Act differentiates
between normal investors and professional investors. In another words,
financial investors have to define the purpose, current financial standing,
previous investment experiences and such, before suggesting the investment.
Also they have to maintain and control the information by receiving a
confirmation through signature, recording or any other methods whichever
Presidential decree regulates as a method, and provide the details to the
investors immediately. (Article 46, Clause 2).

The reason for differentiating the regulations between normal investors
from financial investors is to protect the investors. Therefore the act induces
the financialinvestors to recommend to normal investors which are suitable
for their case, based on the purpose, current financial standing and previous
investment experiences(Article 46, Clause 3).

Such principle was established in relations with stock exchange in U.S.,
and it states that one should not recommendan investment which is not
suitable for the investors based on several factors. It does not exist as a
written form in United States, but it is elected as one of the principles of
NASD(National Association of Securities Dealers), FINRA(Financial Industry
Regulatory Authority), and SRO (Self-Regulatory Organizations) of stock
market. Suitability rule previously existed as one of the content of article on
supervision of stock business, but now is stipulated into one of the clause of

Capital Market and Financial Investment Business.

Key Words capital market and financial investment services act, investor
protection, suitibility rules, KIKO
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