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O|= SEC2| = & HE S/ XM=
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O 0= FAXNEE HF(odd-lot) H2ll 71 F2 e E FA S 4S5 S TS AR Hapt
O|R0{E

[J SEC= 0|23t A|& H51E HHE5H0] K|t 32 Rule 605 7H 1% UH, 62 5 2= 0I'H0|H,
B X, M8 e = 2

NHE HMAMS M6}

£34 %@52} Oe't.'_f—ErXWE hefo= o Z=

O uF FAAFL 71 F41& FA0E @5 (odd-lo)’ A7t 34 F718t1, & A 2 A%
&5 3 5 TR AR WSt o] Foid
— w3 FAAGOIAM T A A& 02 st on, £3] A $x(trading number)” %
Aoz 34 F7t
- 20239 71 AA AR 4 ofE] @ A 5 HSS 65.9%= 20139(24.3%) thH]
41.6%p 37}
« &= A 2 (trading volume)2] 73 20239 7|+ AA A=l X thH] 16.5% =9
=, 20139 tH] 10.1%p 57t
— T4 7 O A S ATEY, W FAZ SAHCE A Hlge] 41, R H =
< 20 & YEhd

>i

A 7HA 9] 10% B2 F419] 49 20234 71 AA| A= 5= oin] @ A = 4]
22 AP 80.5% =20 &, 20134 i8] 48.4%p 27}

« 4] 7140 519] 10% 419 B9 20234 7| AA| A 4= o] & A 5 HS2 A
Bt 13.7% 2 2, 20134 4] 6.6%p S7F ol 13

— E FE AN L HA ST ST

- i@+ (large stock) 71 198]% o[l & A € Ha RlES H|S-2 20234 4871 F
77} 15.18%, 20.20%= 20139 47| tjH] 22} 8.2%p, 6.5%p 57+

1) @F(odd-lot) A= 100FEA(round lot) B]RE F4] 4= FE-S 9ju]
2) A f=(trading numben)= 2 AFE R A== 55 guisiy, A #129 4 A F419] S(number of shares)E JH]
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FallojM(oo|22x) FefojM(oto| 32 X)
ZF 1) A ¥l (rade frequency) ¥ F4 HlE<(cancel frequency)?] #3£o]H, Fo]A 1%_13]3_(:1,;003_)5
1.000HO] 28 2405 * 1:0002)2 A3

A=

2) 1004} 7] F2)(Large stock)?] 0~12] 2 ¥ ©7} 4= B AL(the quote lifetime distributions)S 2J1]
SEC
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OO0 SECE o3&t A|R WSS whgsto] 2t 39 Rule 605 RS HHstFod, i MWL 6
9 F g o
— Rule 605= NMS(National Market System) 4] A& A EE tf¥ FAISH=E 20000 =
PE A=
- Rule 605 &9 A o}AlAlE (market center)?ol4] o]FZojAe &2 A3 Z & (order
execution quality)< Bl ¥ F71 4= Ql= FE7 FE519lon, ojof & A3 JH
(order execution information)E ¥535}510], ®(monthly) 9= HI8HEE A|le =Y
— v FF AR 71E - A ®A Wl 55 YD o e 25 SAl(disclosure re-
quirement) X 7]5Ho] X|Z7FR] o] Fo]X|X] S5k
- A= =9 & 2010900 A AR A= 7 2gHAe] digt BAI7E 45 oA Al7PEIe
o, o] % 7= F=a} AT IAHE-S A1 Hslo]] i Alg) £ A4S 5 =01 2|40
+ 53] 7|& AlLstol A A - 5 79 §o} R o IEEARARF e 2 o HE
8ol 484 5 F& =9
(o]

A JHO] TS Aarstal, Bard gEof dRHRARRRY] HAE

]
u
i

O
=
- W2 B3 FA|(Reporting Entities), &8 thd & 1 9(Scope of Orders Covered)
2 g4 FH(Required Information), AP=ZH 14 (Execution Quality Report) 5
FAo= A

ﬂ

[e]

i

O F8 M8 W2 B3 4 9 28 i 5 A& Eioty, F2 2 L AF AT JH 3
o-& AlE3tseto] APFAIE g B 27 -d 27t Tkl JH Q) 7 A AW E i
— B3 FAE vPATE oA B B2 - (larger broker-dealen)Z gttfiato] XA}
nAE 9 oy BEA-dY 1] 7 A% 54 € 5 28 T3S | - Bk 4= Sl
== el
- 7 A Bl FA = Au)SEAH A (national securities exchanges) 3] Q1 ARG A}
OTC A& ZAAHOTC market makers), ATSs(Alternative Trading System) 53} Z-2
TS E e = Al
- =¥ Fo g2 1097 ol el 1A AFE JiE T HEole Y BEEA-EEE B ff
o & grjf

3) SEC, 2024, Disclosure of order execution information, Release No. 34-99679.
4) AujZHAH A (national securities exchanges) 3491 A& 24} OTC Al ZAAHOTC market makers), ATSs(Alter-
native Trading System) 5

5) SEC, 2010, Concept release on equity market structure, Rel. No. 34-61358.
6) SEC, 2024. 3. 6, Keeping up with the markets: Statement on Rule 605 Adoption, statement.

7) 455 4%
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— A2 A} FE(covered order) HAE= 712 Rule 605914 WA= R &4 & o=

p LN

HAE 9«%*3 al 019P T 3 (order type)= T 7HHsto] 0] A== AHF
E

AF F8 HAE 1) AR regular trading hours) o]2]o] A&H &4 &,
}ﬁ(stop prices)®T} &7 A&E EA 5 3) non-exempt short sale orders” 5

- 5], 29 7iollA FAZAIZE o]@lof Al&E NMLOs(Non-Marketable Limit Orders)&
Sk, At A Azt <t A3 Hs(executable) V8t 9 271 (stop price) 22 A|
 FHEOZ QI3 714 W% 71sAdo] B Ao vt E == g
A

- E3F o|2]3t NMLOs ¥ 24714 F8 FH71 8" 5= QIS 471X]9] N2e =7 53
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A%, stop-limit order?] - AP0l AAg 7140 T obH X7} 7S Agot= 14

9) <= AA|(short exempt)”} Z-&E| 4] ?.#E FUjE FEOF £ WA= Regulation SHOO e} 1A 5= Q8 E (30 o =
218421 7HA s RIS Yoto] A7 ofstE T E 371 AlES FXoke= Ax)o] BAEE e FES ou|(FE4],
2022, u]=+ SECO] 22 Fuj= X 11 F2] Aoto] F8 Y-8, AEA|Z ALY FAEA|AEA A 2022-085)
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H HEE At 2 7HE HEEE 13 v)9h @5 10055 (round lot) 522 AEF
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2) SEC, 2024. 1. 10, Statement on the approval of spot bitcoin exchange-traded products.
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o

(2 1) OI=0|M SQUE HIETQI HIF ETF

& AUM (39t TR 74
Grayscale Bitcoin Trust 18,146.8 1.5% NYSE
iShares Bitcoin Trust 17,299.6 12712 HA], °]F 0.25% NASDAQ
Fidelity Wise Origin Bitcoin Fund 9,630.1 20244 79 319 o] 0.25% NYSE
ARK 21Shares Bitcoin ETF 2,738.2 671 A, °1% 0.21% NYSE
Bitwise Bitcoin ETF Trust 2,069.2 6784 WA, o]% 0.2% NYSE
VanEck Bitcoin Trust 588.7 0.25% NYSE
Valkyrie Bitcoin Fund 511.2 370 WA, 1% 0.49% NASDAQ
Invesco Galaxy Bitcoin ETF 4235 671 A, o] 0.39% NYSE
Franklin Bitcoin ETF 378.6 0.29% NYSE
WisdomTree Bitcoin Fund 70.7 6784 WA, °]% 0.3% NYSE
Hashdex Bitcoin ETF 11.6 0.9% NYSEARCA

ZF T AUME 20249 59 99 71&
A+&: etfdb.com, CNBC(2024. 1. 10) &%
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3) CNBC, 2024. 1. 10, The spot bitcoin ETF: Here’s what happens when it starts trading.
4) Reuters, 2024. 4. 26, US SEC expected to deny spot ether ETFs next month, industry sources say.
5) CNBC, 2024. 2. 14, CNBC transcript: SEC Chair Gary Gensler speaks with CNBC’s “Squawk Box” today.
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