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< Abstract >

A Study on Regulations for Unfair Trading in Korea’s

Derivatives Market

Unfair trading is a serious financial crime because it inflicts
damage on individual investors and drives sound individual
investors away from the capital markets. Although the new
government gives priority to eradicating unfair trading practices
related to stock price manipulation, unfair trading regulation in

the derivatives market still receives little attention.

The crackdown on unfair trading activities grows more
difficult as derivatives trading becomes more complicated and
sophisticated with the rapid growth of IT technology. Unfair
trading cases related to derivatives are likely to cause massive
losses to both retail and institutional investors, which could lead
to systemic risk. Recently, Korea’s derivatives market
experienced some unfair trading events: the price manipulation
case in the ELS market, the plunge of the KOSPI200 on the
option maturity day, and the allegation of unfair trading by
ELW scalpers, just to name a few. All these cases had

significant social ramifications.

To minimize these kinds of unfair trading incidents and to
protect individual investors from huge losses in the derivatives

market, Korean financial authorities strengthened regulations in

- X -




the exchange-traded derivatives market. For example, the
multiplier for the KOSPI200 options was raised from KRW
100,000 won to KRW 500,000 won. Also, strict limitations were
placed on liquidity provisions in the ELW market. In addition,
the leverage in FX margin trading decreased because the initial
margin was increased. A desirable approach to build a fair
trading environment in Korea is making regulatory

improvements, rather than reducing market liquidity.

This paper explores global regulations over unfair trading in
the derivatives market, and suggests improvements for Korea's
regulations for unfair trading in the derivatives market. We first
classify unfair trading events that happened in both the
exchange-traded and OTC derivatives markets into categories:
insider trading, price manipulation, and other unfair trading.
Then, we draw some policy implications. The problem in Korea
is that unfair trading related to derivatives receives only minor
penalties and the procedure for imposing punishment is too
lengthy. Also necessary for Korea is international coordination
with global financial and legal authorities because more and
more unfair trading related crimes in Korea involve overseas

investors.

Based on the analysis of unfair trading cases in the domestic
and global derivatives markets, we finally propose specific ways
to improve Korea’s derivatives-related unfair trading regulations.

First, it is recommended that the range of financial products

- X1 -




subject to the derivatives regulations be extended. Also
necessary are comprehensive regulatory guidelines: a more
effective penalty system; a fast-track investigation procedure;
more stringent disclosure rules; improvements to market
infrastructure; a prevention program; and market surveillance

for online activities.
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2 HARE BIFAY FA AAY AN

2. V|59 GAZF ETHAN A

7F N3

1) o9& FA AA

= AFEE-71EE A AAC wet AR AREFS T
TARS AALAY He WES B2Y, SdL 1938349 A
(Securities Act of 1933), 1934\ <7 2} " (Securities Exchange Act of
1934)0ll olate] A==l Blal, EFS dE 718 4 (Commodity
Exchange Act of 1936: CEA), “&¥#d=dtH3} (Commodity Futures
Modernization Act of 2000: CFMA)22)e] oj&f At}

ofN nE
_O‘L
£

e

UL 7SS B AWM (New York Stock Exchange: NYSE) 5 Z#
Ao A A=, FA A 93] (Securities Exchange Commission:
SEC)9 =< WA Bk oju SECY = Wi dE2 AT
A4 ¥ ok, S VIRARICE she FAGEDS I

R}

22) CEMA+ 7|1EAo=z  dE(futures)d 3443 (over-the-counter
derivatives: OTC derivatives)oll #3t W& WIS Aasta, FAS
gfetn, 2ol Aol Ao A2E gaaE 487 95t CEAE
MR dbioltt. CEMAv A3 AdE, 53] dEA <K (futures
contracts)ell thgh FFAIE st Aok FHLS AEHJ] FAAE
(sophisticated parties)Zte] itk o)ty FF A ol sl A
9] A= (futures)o]t} AFANFS] ST(securities) O Z
o 9ds BE8d] stk vidlel &3 9 SHIA S
52 gt b e A 7] (general safety and soundness
standards)oll =ASte] o]AI} wlAIIAZ Al S AubFA| Aol 2]
Fe| oA FFAN el FAE LA HJ CFICE 7Isd¥ AE
FABFAAINE wrol 5o A 2] @har, Z|HE = o] AU

=]
=
) FAE AZAMOE S AEFA A P §H, FAAF AR L &

He
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Hogut G Ee A7t A B 4 (Chicago Mercantile  Exchange:
CME) & AFAdLAAM Ad=i, FFHAEANSL °J§](Commod1ty
Futures Trading Commission: CFTC)«] A=M)s WA Aok 9, |
AEgae S8 2 AGF dste] £88t] FAHoR ‘?3—1"‘
yety, PFAAEY A A2 (United States Attorneys Office:
USAO)# sxaAY dF-Fxstar A2AZe] E54AN FAE
Al gkt

nEe FEAES FACNA FEE A AAE et slel, AF
T873F°] S (securities), A= (futures), 2 FLIALFOTC
derivatives) & ool ajFst=A ofFo] wet A& FAZE Gepzivh

S B E(security future) ¥ SH Wi FHLS F
FElo] SECE Aol &S CFTCE Al doleg, sdE
dAE aAe] 543 38349 AW Ev 34d FAANE] S
(securities) ol S| F3}A =W SECS] =)ol =k

< H(securities) .2 &

SAHE BYFFLS 3BE FAY 22 @F1)H 34d SEAHH 3
Z (@100 Fd9 dFog FAH =H, THeE Fogd A
oM AAFFLE EFRE F e Ae2Ze O FHAE(security

+d-CD-5dIFA

Fol "g % &, 2E#dE, ¥4 £ 5d(any put, call, straddle,
option, or privilege on any security, certificate of deposit, or group or
index of securities), 12|31 @ £33 HFHst AxFAAH L] 59
< %, F, 2EYE, g4 £ SF(any put, call, straddle, option, or

privilege entered into on a national securities exchange relating to

H, AUE, 2ENE 2 2EDF, 29 5o $F] TPt
24) SECS] % ol HE HAFES 5
W= o
e

it
g o
£2
il
Tl
=
e
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off
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foreign currency)©|th.

F¥E A= (commodity futures)ol] Wsir= HEZ FEA
Aol ey, HEg HJYiES Fia A= %
gk FEe] vwiul Al SF(contract of sale of a commodity for future
delivery)’S FH HL&hdoz 3la JYTHCEA 1aZ (9)(10)(12)%F, 2

= @IMA) 5 #Fx)

AE 5L A9 845 A4 AYxn
AT Y olggt S 71T &
(put), F(call), &4 (option), FTHA=(security futures) &3 #Z-2 I}A
gl dalde 34 d SAAHY 9= (b)@olA SECT HAIE & U=
= ggs] At UAvk») vl AEqFAE sidelhs dEAUA

32

25) 34'd FAAHY Ax (b)F
It shall be unlawful for any person to effect, in contravention of such
rules and regulations as the Commission may prescribe as necessary or
appropriate in the public interest or for the protection of investors—
(1) any transaction in connection with any security whereby any party
to such transaction acquires—

(A) any put, call, straddle, or other option or privilege of buying
the security from or selling the security to another without
being bound to do so;

(B) any security futures product on the security; or

(C) any security-based swap involving the security or the issuer of
the security;

(2) any transaction in connection with any security with relation to
which such person has, directly or indirectly, any interest in any—

(A) such put, call, straddle, option, or privilege;

(B) such security futures product; or

(©) such security-based swap; or

(3) any transaction in any security for the account of any person who
such person has reason to believe has, and who actually has,
directly or indirectly, any interest in any—
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EE AEAYE CFICY 7Hs e FFAH LA A= ofok

o
3th= o]l Enl “AYLFFAF (exchange trading requlrement)e T4

o|]x¢ CEA: I AHEAd A& ﬂﬂ](futures contracts)oﬂ tjste] =
oo}, =71H CFTCeE W9 34 oqis}oﬂ
shel BaFTo] AEZAYLH A

X
. 53], FAAASEY 2E H53F (hybrid
instruments)®] -7, 33d SAHH 34d FAAHAH WE FHTAY
1

gde] & 4 Qi 3 HME S A AYaL Jer
2 AEFAY dd=E 2 5 JUTE olHS E3PdFE Al wig Al
AARte oleig WA BEAANS A

A EFTL dEAAH L] #A #Aste] dEH A A3 HEE
A Fel CFTCY A4 AALS

H(CEMA)S A8kl B3PEe HA AAE "3 starh20

J

H= CEMA’ S838 B3/ F (hybrid instrument) 3} e 1

ool & 7HA, FF, HlEd A" AFTEE MK, Fe 83

(A) such put, call, straddle, option, or privilege;

(B) such security futures product with relation to such security; or

(C) any security-based swap involving such security or the issuer of
such security.

26) 1974'd ©]3]7} & (commodity)e] B E gdistH A SECS CFTC Alo]
of I #SF ZFol 2HEAL, o] F 712 Shad-Johnson Accord
Z= AX 22 Bl¥€S A=3FYtE Shad-Johnson Accord= SECS} CFTC
7b A B e AolHE AT Ate Y] A g F4 =
F2 WY AFroll A A= miE(sale of futures on single stocks
and on narrow-based indices)E FASIATE. CEMAOIA = EHIHFF
(hybrid)oll tht FA2AE dosh= As E£dsta Utk vl=eA =
Ade] FAE 2Ash= T AAG R A AolHo] opAE B
2ol A Fokglthal o1 7]an vk



@ AT-EA B AF BFIES FEAGLE HEL wE A
2ANY 2o UF gHoE BolEA rolof ¢

1
, mE-zdaydAE 2L E UF FAS 2l 9
fa

stof, G GE T T U AA =Y (security-based swap) & HJE 33
g Sl F7hst s g SECO FAE A 3k

L xR
H
o,
9
:?L_',
ot

ZdAY A3 ()l SHAA =Y (security-based

27) 7 USC §1a(29) (CEA 1az:(29))
The term “hybrid instrument” means a security having one or more
payments indexed to the value, level or rate of, or providing for
delivery of, one or more commodities.

28) Dodd-Frank Act §721(a)(19), “by inserting after paragraph (41) (as
redesignated by paragraph (1)) the following: (42) SECURITY-BASED
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swap)oll &3 Fo] o] niEEA A

H=e AgE ek A7 oldstE o] =, T #-E oA
FE e EFHAN FAS FA Al AHAEHA U}Eﬂﬂfﬂ A= wF
9, 4E #4E gAFEFY EFAAYC dside ded AT Tl
ATt AEAE #FE 78 CEAY AI%EEF(manipulation)®] <jw|7}
BAEo] AR &, Ab|(fraud)dll FIE AE A F HAZT
BAskaL SlTh

2) AU 23EANY &
ORLESS

FHEA, FANER 2 YFE AAZFS FAS) A3 4
4 AN GEAAT AAZEAAA ATIE FAE 1A 1
oz BRI FHRL Uk 9xE VTN FAAULS $3E F

of heAT HEEEE, FINFN A QTR WA E A

34d FAAHY 102 b)FdAe FYAZAA ] AAZFH 9%
3 A= FAZ SECE 10% (b)&ol =431
A

=
g
o)
—
(@]
g
a1
i
)
o,
of
ok

SWAP.-The term ‘security-based swap’ has the meaning given the term
in section 3(a) of the Securities Exchange Act of 1934 (15 U.S.C
78¢c(a))”
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o mlENTagR e o8

349 STAANY 102 b)F2> SAAHS} BdE A4 P o
bR o 2 F2|3th SECE 102 (b)&S &4 E, Rule 10b-5, Rule 14e-3,
Rule 10b5-1, Rule 10b5-2E #1783ttt w&F A A A< 7ol
U Ulge B E T 9 Utk

ARES AAstn Adad A3 R A5, A 7], 284N 24
2 AANEE T5 7HA Ao dEdAe] AW T =T AR
of A=A Hshal F71H AIZEZAME

) S8 993 (SEC)

SECE A #HE AT AE-FAAH B3 BEZA L A
AAFTS 7FKT CFTCS vp7bA 2 AZHRA QR 2ol ZAGAE
e A= 2 ANATS 7AW BeAANE AL 24 A
At

29) CFICE AlZS ZAIsk 7193 48o] wAlste Agde Adid &
A 2XE aTsAY ﬂaﬁﬂi = e deAds oA Festes
BEE F Uk
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o} CFTCS} SEC zte] 7143 g=x

o= AEAGANME S8 SECAAM, dE2 CFTCAAA TrAlsh= &
ARYLHES AASH. 22y H2o] AFAETUSE T A=A (The
Patriot Act)®] AAFS=E st P HEAGS tha 1A (Multi-layered
Regulation) 9] E=oleh= WH3lE A Utk FFdeddisi e *Hi
AE FAE/%(Security Futures Products)s
gta gojgro 24, CFTCS SEC7t F5o 2 HNEAAS %chhﬂ =3
t}. CFTC®} SECe= 20089 =8A1% A% ¥ 2]
grolste] JHug o thet FAHMOU)E AAg vf Atk & 71

[e}
o] ¥FOR YEFHE A2 Sl FUABFF] FAAGH FEA
Ly

FF AR AL F UEF Ste HAEXE AXES =9stal, 5
AHAEGFAN B F e SAF B 73 5 TF 78S AR
ke 5 /714 A AAE FHEEAT

=3 T AARAGES 2

271321 FRBSF OCC7F #=E3gth &3h3=%4(0CCO)2 1993 104¥

g2l e APe=A A FEAN I d e (Banking Circular

277y & HHESIRTE) F A FARF e ARt G, dEA
Aot AHRAAHA, A Sl e FFAES AAskaL Ak

—_

ALABA LAY U nHo) ZAARL AAT Qe B

30) OCC, risk management of financial derivatives, 10.27.1993
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X0
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(il
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22
o
o,

Az BEYAN 5 A el 9ake ARBAE A
3, B9 TAA R, A} EE 287 So gaE 2
FAAY} H08 A CFICE ol Fath m=y o

®2 FAAHAEQ NYSEe AEHA7I#OZAN EFHANP A g
A 715S 35k A7 A= (Division of Market Surveillance) S
I glow, A A = ’\]*]5—%‘, WAL A ol gk AlGREA]
gk ooty SdA Aol o3k dduiul, AFuj) Sl thE FAIAF
= 330 SEFF I siFst= FINRAE ﬂl%ﬂw ddste LE
FTHAY] AETA7IBOZA, FAJATE TS L FEHEE st A
< 53E 3 SAIA F& #Y AEdH

383} wura ALY SEC A g APH 7| Fe sk = A
93 = QIR Yk 2% ﬂAM] Hx EH3E 4d T dA 7



7H120¢) oluiel FY HEE SECH AT =
information)7} SECel| H4H AS=Z 1F3ta BAdw FHA4
ot BAE TREE SECY 544 AA 7RI 1

T & 99 10~30% WA SEC7F AFHoZ AAsth T ¢
s WA S AL L&A il eSS WA dEAY &

U A A ZF e A

1) S8 it AAZEF
7h AAzEL A FASAZS

A M| ZE (market manipulation)ol]l tisld= 34d FHAZHY FF
A BF O xS Fi A oo dibFogs ©rlo] b
e s =i SAAGAA AFHA AR ES R
wts) FEe] Fa9t FFol st AAxHA AHE|oF & 714
3 /d (operation of the “natural law” of supply and demand)el 7§ %13}k
of JdfFe = 7HAS HEATIE AS YuE?) v 343 SFAAY

31) a deliberate attempt to interfere with the free and fair operation of the
market and create artificial, false or misleading appearances with
respect to the price of, or market for, a security, commodity or currency
S o)A #Z(http://en.wikipedia.org/wiki/Market_manipulation)
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AAZzF e rAle 2A 349 FAANH A=, A10x, A5
zo) Al 74A TR olate] o] FolAr}. Aozt HAA AMEE
o) 7].7@1:]] t(wash sale), 57 vl vll(matched orders), & Aol 2]+ A
AzE, Sy HA AT AMEF 55 F8skal Atk ofdl we,
SECE 7]-10]'UHUH(wash trade)E HETH FL3HA “SHY A" 2
g S AAAJ] A/ WHIE TAATIA e A (securities
transaction which involves no change in the beneficial ownership of
the security)”’2 A oJstal Jth3) A9x= AidA A= FAT
= ez 7] midl, FelodM AdEe S e AAEFA=
AEEA @Fethde) A5 (OF ()T 2dAe BE2A-E89 AAx
YIS FABE Ak 283 A10ZF (b)FF Rule 10b-5= LHHH
A AIFATAHLRE AAZRTAE AE&HT A10x b)F A 4

32) SEC v. First Jersey Securities, 101F. 3d 1450, 1466(2d Cir.1996)

33) “A fundamental goal of the federal securities laws is the prevention of
manipulation. Manipulation impedes the securities markets from
functioning as an independent pricing mechanism and under mines the
fairness and integrity of those markets.”(61 Fed. Reg. 17,108(1996).)

34) 15 USC §78i- Manipulation of security prices

35) SEC Release No. 39133(September 25, 997)

o)A FZ(http:/ /www.sec.gov/litigation/admin/3439133.txt)

36) Martin v. Prudential-Bache Securities, Inc., 820F. Supp. 980(W.D.N.C.
1991); Cowen & Co. v. Merriam, 745 F. Supp. 925(S.D.N.Y.1990)

37) SEC Release No.43188(Aug. 22, 2000)

EH|o]A] FZ(http:/ /www.sec.gov/litigation/admin/33-7882.htm)



Azl T5E TART ol vSEFAY v EE vz #d
gt} AAZFHIAY AZIFH Fd e AFS ALSdE AS ¥
Hog FAEE FAoth A AXZE U FAH o), 1 g
& Az a4 oM FA A9z HFAE = B
o= A110% (b)3 ¥ Rule 10b-5 91k 3T 4= JUT}38)

) 1934d FAAHH A=

A9Z @BIAE 714 4R AMZFE el FHa 3
o Allse 7l vl (wash sale)@} & vl vl (matched orders)ell sl
wohal ot 7Hgvivl= @A ome wujel s i oy, A
Azoges A ojde HHOR A &= wviARE B3I F
et 2H71u BRQlell st AY B A7y BjlE st FAMEE 5

F A AR Ja FEe wy, v FES SH|E AR 58%
5 F8 A v, ETFES st d9E Tt A2z e A
Aol % AMNAxEFTE FATH virRde SHoE ANLRES F
LAY AAE WsA7Ie AdE 2T v #EHe AAEF
TS ol HAE 7H ATE MMl IS mAE AAE FHFHOS
2 Y3 Feol #dEHe JAFsL k) ABS~ASE = HH
AR o3 AAEFS AL ok BE7-de e S8A

38) SEC v. Montana, 464F. Supp. 2d 772,785 (S.D. Ind.2006)

39) “to effect any transaction in such security which involves no change in
the beneficial ownership thereof(§9(a)(1)(A)).”

40) Crane Co. v. Westinghouse Air Brake Co., 419 F. 2d 787(2d
Cir.1969).

41) Sections 9(a)(1) and (2) deal with manipulative trading practices, while
9(@)(3)-(5) deal with information-based manipulative schemes(Sarah
Dunn Davis, 2010, MARKET MANIPULATION ANNOTATED
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o) P ZHANE
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ZZ}(stabilization) & ¥4I
AH ez AAE &=

o
RHoZ q SECE 19394 OJJ:EZM] #3 72 Rule 1042 A3}

ro
o
ik
_9,
_VhL
fr
>
=,
i
O
oZi
>
N
rr
pos

R 7}7—44 E}QF% Hobqé}% 2549 Aolojok Fth(Rule 104(b))
A9x byFlMe FHFAAH FAHE 5 IBFFA de AA=x
TS FATH v= FEPAAME 7N2AY HAS WEAA A
gPArE B/ dEle AMNZREANE AP (capping), AEH
(supporting), 17 (pegging) o & EFI HPLS FHA W=7}

NEALS WEFOZA 7E2ALY 7 ;
roem 28 A B9 158 AAAAE SRl A

hya o
FHE 7

o
ol
s
>
A
)
i
o

{
o
2
N

ok

-3 +
}7—:‘1% *J% ] W‘% stete AAst] A wieArt A3t
A s AW AAe SANEAT B AsololN &
el PelgArE A5 9
I o]t
BIBLIOGRAPHY, 1p).
42) SEC, Exchange Act Release No. 2446 (March 18, 1940)

43) Capping involves an options trader who is shortcall options submitting

[0
|
ol
ol
AN
=2
R
N
_>|i

N
N
=

a series of sale orders on stock in an attempt to block thestock price
from rising above the strike price of the short calls. If this works, the
investor will be able to retain the call options out-of-the-money and
prevent the short call options from being exercised.

44) Supporting is the opposite of capping. Supporting involves an options
trader who has written puts on a certain security.

45) Pegging usually refers to an intention to cause the price of an
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o714 Aoz AGH7] Al el Al 7HA 23] ZEFo]

ZoF ght}a0)

O AT 27AE w717] A Sz v Al K@ prearrangement
buy back securities to conceal true ownership),

@ AFANDE AZT Al A FFA717] A S-S o
27 FYE Z(on the same, or substantially the same,
terms, keeping the market risk entirely on the seller),

©® BAA 23 WHA A4S BYA7IE 5] ARE o] &3
e ot (for a bad faith purpose, accomplished through a

sham transaction)
th 34d =AY 10% (b)& 2 SEC Rule 10b-5

o
Soft AIAS BUE ASHE AS Aol T3

PLNE FABE F2HS AF

3} o= Aut SECE AH71# <1 A
ATk AejA Gl AdEe SdA W AAEFToIY 9% (a)Fel

3R] ofdstE FHY AMNERFTELS 34d FAEAAY 102 b)F =
SEC Rule 10b-5 5ol 2J3te] & H T}

gy AAZ ANZRF B 34d FEAYNY A9RTE dSel=
EstaL, vl A e AlAEF #ste 34d F

€ 10% (b)&¥ SEC Rule 10b-55 Z-&3te] A8t Qi) ofuta)
A 3439 SAAHY 102 (b)Z3} SEC Rule 10b-59] 733} 22, 343

underlying security to stay at a given price, regardless of whether the
price is at, below, or above the strike price of put and/or call options.
46) Yoshikawa v. SEC, 192F.3d 1209, 1214 (9th Cir. 1999)



b

W
(@)Y
o
o
o>
n{tl
OH

o
N
=
=
2
x
X
©
>

o
OE
%

TAANY 92 (P> g Fgeclot 2R, wuf e
solghs FAAIEME FHA Aide] EYQE] flof olF A
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@@ 35 FA5AS FAs Fa AL 2 [dFe] i 2@k
27 AZFA #8059 102 (b)F 3 SEC Rule 10b-55 &3}
| Aot

SECE 34 SHAHH 102 (b)Fdol A3t Regulation M-S A|A
stof, WAoo XA ZF, 5 AlEd(market making)@ HH=E
Zl(stabilization)oll t)-8-3taL JUTh AIMZFL FE5AIF B ofyz} w3y

A= BEAZE 2 $ e, SECE |23 EAZ sdsty] 93

T2& AAstA =, §242.100 HA] §242.105 F3Fo] o]ol] 3}

Regulation M9 83 &S AurdA th53 o A5, B2
A2y 5 TPBFARE AT A$H7) I (restricted period) &
He 8% 543 S disto wiaFES AW WS
(§242.101). EP 3L} FHLAFAE S = S L S
ste] uf=39)E & S QlUR(§242.102). §242.103& NASDAQA 7ol A <]
5 (passive) A1 FZAE d&st= oItk 18] §242.104= A
ZZtof| #gE FA0)a1, §242.105v= FEo| #3E fFo|th Regulation M
e Y9 FEo=ET ?Hﬂf?} | W2, A7 A AR &S vHe

EI £
R
£ g

O

1

A ARt AR FUARH 5 FHH 84o] YeA AF S B
A ereth

2) JAFEFA N AAEF

BEAEANY Beoe 242HA FAY g ui=E HAAR e
FTdAAY R A M ZF (market manipulation)S A Y3771 o5 o ¢
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A it o g AMxFoR dHF E JHA] FYE dAsteE A=
Tt A= ok FFAHLSHAME ol# s JFelx %
vl ull (wash sale)”, “3]+2] A (fictitious sale)”, “71E} ZA3}IA] LAY

AAZAQ LAl (bona fide transaction)s WAA|7IA] = AHE
dgAlstar ok SHAHEG vF7IA R AFAYEEE AJAZRFA O
g AYxFdS T AA Fh

o Ades el S A3 E ok A% o
o WEAAR A

1934 d SAANH 102 b)FS SdaAHS} ddd A4 AL
gl= Aol oY, SECF & A <AE Rule
10b-55 AZtax WREAAHRE A ATk 343 FdAAHE
Al HINFEARE 5o o] AE FAGL Je HiE THS jTh
o] 1984del= WFAA YA A (The Insider Trading Sanctions Act
of 1984: ITSA)S A3t HIALAI A (civil penalty)S F343 + U=
5 ol 1988dol= WREAAHNZTAALZIH B (The Insider Trading
Securities Fraud Enforcement Act of 1988: ITSFEA)S A& 3le] <=3lull
BHTAS A8 FAAES WF A3ste I, |EAAY AR
of g EFAEE QST o] F 20000 = F= 3|AFFAEY]
FAANE A8 et BElHGe] FAFEo|ES B3t Rule

Aoz Fx
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10b5-17} Rule 10b5-25 AAsIATE vl o]Hd JHAQ =XE &
3l 2] AEA|AHOA TEe =L EEo| =3 Hro =
= AT AAALFA A= WEAARE a&FoE2 AT F 3
= WA 7IRkE vl A HAUh

01}1 I

5 dubxo g - xEAQ AQ 34d FAAWE 10x
(b)&3} Rule 10b-591 oJa) WHEAANE FASEL o], SEC @ HLo]
TFAAJA W& HEls Fxs|7kaL vk SEC Rule 10b5-16141E “34
d ZAAHH 10%2 (b)&FF Rule 10b-5014 FA &= A A ZF 2 o)1
AZ1A e FdY BE, FF £ v|3/NFS FE H(source of
the material nonpublic information)ol| Al ZZPH A o2 = FAJHo =
Faste ARIeFE ket T SHoY %33"]01] et ‘:’]57‘7H
TRARE 7|22 o|Foly Tl I FH wiuE =
Hol o, 1 BFY FAIF Q] id o]

[e3]
2R

U7, HHHPFo|E(equal access theory) 1961 SECS] Cady,
Roberts & Co. A 747) 1968 A2&AH U] Texas Gulf Sulphur
Aas)o] oJste] FASIHATE o] F WAS A|FSE wHZol|A Rule
10b-57F WHEAAY Ao FAA0 9&S sHA HAoh FEHPFo]&
< FAAES F53 ALddAM Aol drhe AAdA, W/ R
£ ol&3t= A AATF EF* 5} Aolgte A4S FHAgth o] Ak B2
of 2w, FJH o Bt vtEAl Yoo YRAYD Ade Q8HA &

T .

2ey, ARHSo| B oy yRAANE A%
0] 9]

P 97E At
A7 FojHEe, olud TAZ sds] A8 Adelyol

e
o} o] &(fiduciary

47) Cady, Roberts & Co., 40 SEC 907, 914(1961)
48) 401 F.2d 833, 848(2d Cir, 1968)
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50) 521 US. 642(1997)



40 SAGE BTAAN FA AAL ARLEE

8 ARANAE FAGE 2AE vhAsA BT
S

P el WEAAD A FasAstEs Al U

ste] W= o3 287 19847} 1988 YW S8 SEC H
Aste] o B WEAAYRE 7AY F A=ES ST S MY F
Zaf| Aol tgdte], o3 ITSASH ITSFEAS A|AQste] W32 2714

o] HEHIE FPAI A 1984'd ITSAS] AP 2 SECe= AAket A
BAZA A 3] vidES T AT S B & Ue A
S 7HAAl H A g 19881 A E ITSFEAC ofste] HH ] HY
A3l BEATAE F1tollA 243 Aol A AAFS FHeta, T4
A Aol tigh AJ= Aoz Q1G3HA Atk SEC ESH Chiarella
2ol Rule 10b-5%9] A AS #1gH3t=}, Rule 14e-3S ¥ Edte H&=x
& FHSIHTE Rule 14e-39lA & UFAe} €] F-AH(both insider and
outsider)7} 7199 F7/Nul4=(tender offer)?} #HH Fa3H H|F/NAHE

£ ol&3t] Ask= AS FASHL Uk

pud
[e)
=

2. A4 RAARS FA

34d FAAWY 102 (b)T2 TBHY APIFA FHLEA, AA
2T AR 9% 59 2ZNA FeSHA Kete RS xEFHO
Z JAEE 4Es FIddth F 34d FAAYY 102 O)FS T
A AR Be ReE 3 T4 ey 1, ¢ B AST
AAHL2] AEE o] &3t thgoll dAdke FHAE e AL AW/
ojgfal gt Ak olHF 34 FTAAWY 102 (b)F2 wvlF

51) 349 FHAHE A10x
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,



A7 FAA, SESAAA, s/HARIA 5] AR BAGl] BE
SHd H&HER YRR A BALE 24 HFE A& 3

=
bFge THFH FHolmmr F XIS A WFAAY(insider
trading), AlMZF(price fixing), F7FE <87l 9% 7F34 A=
(bogus company sales), 3JA7} B FERE FAA A FASA e

B = BF AL 3

N

Rule 10b-5= 102 (b)) EE FTHY widy vz} B&s S A
AzFHo)AY A71A Q] FT(manipulative and deceptive devices)®ll

3 e T JdT) AAEFTHIAY AIHR] FHO R Rule

or of any facility of any national securities exchange—

(b) To use or employ, in connection with the purchase or sale of any
security registered on a national securities exchange or any security
not so registered, or any securities-based swap agreement, any
manipulative or deceptive device or contrivance in contravention of
such rules and regulations as the Commission may prescribe as
necessary or appropriate in the public interest or for the protection
of investors.

52) -+ arojun} Feje] shd ot

53) SEC Rule 10b-5 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,

(@) To employ any device, scheme, or artifice to defraud, in connection
with the purchase or sale of any security.

(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 in connection with the purchase or sale
of any security.



42 HAYFE ETAAN A AA L] AR

10b-591 41 FAstE W& (A 713 o, Algely 71w e A, (b)F
23 AR HigE ARREAIE AU Ee EHOY 3E FEA7IA
7] flated Qs a3 AMES TS EA A9, (OERI e A
7)(fraud)t 71 (deceit) 2. 24 ZE3l= EE H=ZYA 9], A3, 7
Aol Fost= 9ol

19] 397} Rule 10b-5 ¥4t ofe} FA A th&
o= 3= Rule 10b-59] <& A&
aAE FAFEA] A EAE A

AR 3 ZAW AL ASA= A2H HAAEASG rehs
1

3. d& 9 HAZLF 2FAAN A

7} B
1) ol 9A A A A FEAYNH & AEHAEAUH

w2} uv%%ﬂaiﬂéolur AERAEAYPOZ U] FA DL 7
Aol wheb HatAle] W&ol tE o= A A

(c) To engage in any act, practice, or course of business which
operates or would operate as a fraud or deceit upon any person,
54) Herman & Maclean v. Huddleston, 459 U.S. 375, 1983
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HA F8EFEANEL, FEFS VIRANCRE St AFUIHER
AWE AT, e dEHERE ARE 1 HAEdEeR Itk 7%
AAke] ARE FHAF (7S, AFAY T 7123 Az, 53§
T, W 22 43T FEAR(F8EEY 7HE Ee ol T, VHEF
Ao B 2] T, H 2& 2532 Aostal, o|E2HE AT HE
A, AFdEAN, FAANH, AFEAAH, =gAH £ AR TF
A & HIHEE A FIg(d 2x 208~253). F84F
AHE 22 2084 1 A&dde] He YZHEIR AHE AFY
ZHEIE A, FoteHE R A 2 AL HEI R Ao 37}

A& wEiska, ofdl thsl 21@elM = AFHHAHE R A, 2@ M=
FAYYHEI R A, 23%A S AZHHHEI R Aol A 3
st ¢lth

Q. szH X—]EﬂO_E'._ ;q;g
A S5 Rol, AEL N2ANOE e AL AP e

7 288FAH A8l HA. ol T frisAY
I

= .
N R iw
o E@, NEAN, FEAE ADPEE 47 gHow #7449

2% 243 4%, 253 3%, 213} 5%, 228 15-65-7%), ©]o E—ﬂ
9] gEo] FAHQOM, 20104 AGoIAE FEAC L HE B
FEAUA B 129018 43).
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el ol He HeHEE ARE S 9 714%011 ot
SAEQE 4)E JZxANe R F= A =

Ad=A), F5ARRE 5})E FEARE k= Al 5= %74
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46 HARE BFAAY FA AAY AR

2) qEHEE A R FERIGF

YA T2 E] H (derivatives) T ] Q*‘: AR 71 ZAMA
(underlying asset) S 2% 3}Ast= A rlsiy, T8I SFolgta
T SHAIYE HeElWE B o7t dutFos ARSE “/P HHEE A
g A=A, A=Ad, F4AH, 2874, olAe =8¢ Ad 7,
ZNZAFe 2 Y AT ARE FHIH. VxS Ve g #5735
H, SAYUYHEE A, SsHZHER A, ZFUZHER A, A
SHEHE R A, 7IFHHE R A, oHlEHHEIR A FO2
ok =3 A B Fael wel dEAHRAA A= ARYE
WElE A, dAket ude] 1) 12 3t ZFdugr A, 957
ol X Fehe FAIFHME R A 37k FHE ERIHE
SAFANE 22 213~23%, FEAd=AdY 2% 2%, 129, 14%).

19989 AE FAARHANE FAFVAFEARAN, 47150
SR, ATAAFAREAD 2 FAEAFATED A
AR FARFIAAD, 2006d AFel o8 EHFAEAS

3. "HEHEE A, = WRHEJT 2 23, 3RS SA-F
7Fsd Sl B3 ZYdE deiwEr ARs 3 Afole WA
TAZE A8He= 5, dEHER Aol & WA Ao 28
A7t G EAH =S EAUNH 2% 217 55, 228 63).

olof W3, TZ38}FE(structured product)olF, HZHEHR AYE
: e = E]HJE]H Aot oE
FRFLE e Aot Ao 2e T
Z 3} A (structured bond), o5 233 FE3}o F(structured deposit),
=l =Hok KIKO)—Bﬂ SAANE AL 293 FxEA ] FAes
SAFFANE 5 oAy FHR7F Uk
%

gE e Als, dEHERE AR 298 583F2

)
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kv
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J. REAAY FA

1) WEAAD FA2A

NEAANG, AAAGR 5 AFAIRE 94T 5 A= Aol
e A7L MY FLARE o) otel st FAAUYE DA YR
NAE WEAAN FA) Aol e o] AW, AnkAow )
2AANE BEA) UHTOH FAHD, FARe] Aol U A2
A7) Wge] FARGT YA 2Pl Agel B 4

7o) 7)%3te) BANA olalE &tk F, WRAANL Fu
AT AULA oA JUHA GAT, FAIFO A58 47
H9 AN ARG BB, QWAL WP AAY
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86) FF AU §6¢ [7 US.C. 9, 15] Prohibition Regarding Manipulation and
False Information
(1) Prohibition Against Manipulation ©]3}
(2) Prohibition Regarding False Information ©]3}
(3) Other Manipulation ©]3}
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20083 H F§ 97 B, T8 ABY CDS 7HE wWEAel &
W, A frEAde W2 Aol ALHo EFAAY 5ol Al7d

=
2 =
Aot} H #9H 21 3)(Europe Commision: EC)= <] T AdE A3
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