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< Abstract >

Korea’s Regulation on Mis-selling of Financial Investment

Products: Current State and Improvements

Mid-risk, mid-return products that provide higher expected
returns compared to deposit rates are getting renewed attention as
the low-rate, low-growth trend continues. Because retirees cannot
expect to have stable incomes from deposit interest alone in the
aging era, the demand for structured products is forecast to rise
further. In addition, some structured products on high-yield bonds

and derivatives will attract greater interest.

The increased supply of innovative products that could incur
investment risk is problematic because it raises the chances where
investors suffer damages from mis-selling practices of financial
investment business firms. Any case of mis-selling has a danger
of inflicting massive damages on investors, and undermining the
confidence of the financial investment industry. Hence, efforts are
necessary to minimize mis-selling practices that could cause

investor distrust.

Under these circumstances, this study explores the current state
of regulations in Korea and abroad for recommending financial
investment products, conducts a comparative analysis on
regulations varying among countries, and then examines a

direction toward reasonable mis-selling regulation. While countries
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such as Korea, the US, the UK, and Japan have placed
investment recommendation regulations (e.g., the duty to explain,
the suitability rule, the adequacy rule, etc.), these regulations are
different in their level and range of application. For example, the
UK has concrete, detailed investment recommendation rules by
the Financial Conduct Authority, while the US operates a
stringent regulatory framework based on the self-regulatory body
FINRA, legal theories are developed by the SEC and precedents
are made by the court. On the other hand, Japan and Korea have
laws governing recommendation, e.g., the Financial Instruments
and Exchange Act, the Law on Sales of Financial Products, and

the Financial Investment Services and Capital Markets Act.

Furthermore, this study analyzes several mis-selling cases
both in Korea and abroad. The Korean cases include scandals
related to the distribution of KIKO, ELS, beneficiary securities,
subordinated bonds of Tongyang Group affiliates, etc. Also
analyzed are overseas cases associated with structured products
and high-yield bonds in the UK, the US, Hong Kong, Singapore,
etc. Through the analysis, we attempt to draw out and examine

common denominators in Korean mis-selling cases.

Based on the comparative analysis on the investment
recommendation regulation and case studies on mis-selling, we
point out some inherent problems in Korea’s relevant regulation
and then present recommendations for improvements. The

problems include vague substance, ineffectiveness in preventing

- X -




violations, and mild punishment for violators. We recommend
countermeasures, e.g., giving concrete shape to the duty to
explain; expanding the wuse of the provision presuming the
amount of damages; adding after-sales activities in the
investment recommendation regulation; providing suitability and
adequacy reports to customers; strengthening comparative
disclosure requirements on the risk of financial investment
products; and expanding the range of financial investment

products subject to the adequacy rule.

- X1 -













L A7 &3

A
el ssAkel 7k é%é}uﬂfﬂ A WD AR
Ao 334 BRI A FAUH FA S840 F45 T 9
DANA FEEAGER T FAAG o) BERAAG == 33
A o

4, 7] Tz}ﬁ'—aow Tx}ﬂ 2 - xﬂ—w; 59 4
Zjl B

2
e
o
o
A

2008 =¥ FE97] A EAX F8FAA3E<] KIKO(Knock-
In Knock-Out) AFAA =, o d8&] F23 MEoa sty FH
Ta7IFEC] tatE &4 94 HAa, 2= QE o] AE 5§ F
AFES] FALRAG B3 ALE A FES o]FojUl= AVI7E HIA
S A=AEQ AR E B4R Abde By, 230
G dEeR A FES v duEAAdA FHE S
AEOZ Fujal AT, 20089

Aol MAEtgh e 20139 FYLFAIS BAH, AL
SJARAI el (CP) 5
AR A ZA7vehs At

= Z]
5971 olFol 80% o] ity F
=4

A8 Fadst] ANEAR A FARAA

o] BEAHAE SN aFe FANES

o

FEFALE ANE FE” ST ARde] HEAlEe FEAQ
LHHFRRAE} Fuf A} Alolol] EAfet= A BH] T A (information

asymmetry) 2.2 lal, A FAA}F 7He] o]l 7} A H3A] HidH

A7t AZAH7] o= Hell Aok A AAHoRE AEAGAA A

He 5§ FAEEY Weel A BaA 7t A B4 olagAbat

S ol ol # FREgAge] doiEa itk 53] dA4GE B

TS



A @ Szt Aok web A% FEEAGE] G55 2@k 2 A
AiFEr} FuEe FBlA, Besl A71BE - 471900 Ao G4
Moz st TAAY A W ARAF) HF Az FHL P
7] meke, AdGAA o FRNNINS A2 5 U PAS
Ao AZRE - ARG AN ARG 5 YES s

HE - dE - day 2L F8AX AHEe] B9 e 8 F
Aol gk dweFet=4], A3 3 (suitability rule)holut 27

] = (appropriateness rule)? 5, @2 EZAATW 7= FEFAY

—~

O:

1) ARAPY Adexe] WAE FARRF TAZ, 5 9H mel FEEA
AE AREARAA FAARE e A9olE AUEARY FABE -
APFT R FARYe vIFo] QAL A grkn e

EA4UHE AHE o Bk

2) ARAGY Adez2e] BAY FADF FAZ, B AH wet AYFES
9% FEFALE] QREAL AR Qrin BHHE A9,
s SAAF A7 QUHE HF LS TR Loz JuEAA
SRE A9, 29 5o PHOE Y AS seltolol Fuk.

T



Hr

B!

=]

ot

)

ks
pud

EdZ A FARE 33

S

A=

Aska ol

]

pZS

Aol vz £

3=

23}

)

o A A4 2

Ad§ FA ATE FEHAFE

g

A

SH)

—

Ho

A=

of o

B rEAA

=
[}

te 7l

?l_

A

=
o

ofubA HAAL, T FAEEl

AR =

(e

o] 7

o5}

iy

o] AviFES A= 3t

=
o

ER

y, B

KX
R

7

3]

:‘,1:]_
X3 A sl A

1&=A = A

7ol =

Faa AREA A

S

TR

o Q1% FAge] HAHOR tA

- A=A

i/

el

el

A2 % (informed  decision-making)

el

()]
=4

Fi o

S

R

B ARAPYG FAAR AR CiH olE BT

e} o)

E4

2 Eea BeAn) A7} 2ol

]

o

3

3k qrAle] A

<)

il fRtegejol o

SE;
FAAR A Ak Al A G947

AQH FAL TP

1=
;7 T

2

ki3

olt}. &

=
-

ol BRI o= A 3l

O gl U *

1
L

Ad A

L
= A&

A ol A

1
hu

)

=x

taL, grAle] E87de] auA =4 Stk

S

1 7% BE



6 HEFAE ESdA A @8 3 A

BUABAE ALNTA FAHE FANTAA NS ZepStE
]

AU, FEEAY WS FolmAtE HAA 1 RAgo] W 47
st 2 5o 8 ARAGNN RGN BE NEH FEFEA
Fo BoAw S BolE FAX BT WA FEEAY A
Aolebs ZHoA 1 A4S 47 & 5 ek olel tIAs7) A
t RARAR B 9T WA M BN Fohe] 2 ARAY
o A4 S BEHF P WA sa, Teaw A WAl
of Qe FARG A BAYES LA o) tig FH A2
Were ANt wo] Basit

B ouade pAe thew 2o 14 dATel B ojoA, TF
MNE FEEALE BF U - o FAAF TFA @RS UuE

o @Fe) RARR TA S HESE, FT FAAF FAY 4
W BN AR A GBS M v, 9, Qe FAY
# FAASE MugRos dvnsle doh MPAAE TAAR 7
AE AuF @) AR AT A Sl T AL Bl F
AR FAL AL JANE 2ES stk NEAAE T - 9

EAUE A AA Ak 242 Fatel 92 EAUH FA
WY BAHS Fohha o] e AH W ANHAZ ek



80

Ll
4






IL 54 -9 F§FA4E FAHEFT 74 3ad

1L #F AR T4 A3

0!

=

ARG ARG B4 £A4%
EE EAAEA Y - EAAYA L - A
=HTL) FEEALE TN 5 2
AN AE WAST e B ohie), T4} olala]
2 Fol7zr} B

o] T of71A

, FAHER TAE TASE AHHE A S

o
==

o o k1 o to

7} FAA BH

2 FAAE FgAFY FEAY Bt wastn gl

ATAS NFoR sl ALFEARS ANEAAZ TRAT o] Z
p=]

Ry

TFAZE A8Ee FAAE dutEAAZ TS A

4) AU FE TN FAARFAL AES A3 £ B}
3 1ak A - 9 g YAE] BlE) o] vt 3, s A
FAAE P2o] HERHE AZ o o)z REo fajaur £a8 B 2
A7) Wzl A AT v AP} st
5) AHEAIEH A9x As5~6F, TW Al A0 Fx



soago) A @R 8 A

s H

3

3, BAHl o

=2 o
T

ol wE

KB
.

= =), aRed,

A} A}

-
al7)
ol

4

A

AREAR7} opd A=

1
T

B, R A
A FA

WEAAE AREAA S wE 2

3ch)

Q)
=

g

Njo

9, IAFF U] TP

dr

B
o

7FA131 )th. ELW(Equity Linked Warrant), ELS(Equity Linked

218
=

3

o g AFZA, A

=N
[¢)

* DLS(Derivative Linked Securities)

Securities)

6) AEAl

FA[JA A qHor F

=3
=

s

tai= ol
o

S

$2 Al
£ Ay AL

o)
AA
7350l

[e]
T
ki3

o
Hlo

A3
Hro
= =

A2 )

A

EAAEA ]

o] A&
RHEARAL7E oF

=
So] A

RFA}

iy,



11
s}

=

CERE I

oI~ ETF, F

=

-9 FEEALE FAAR A
=1

2] ETF(Exchange Traded Fund)

"o K
- GOy
- s =
ol [
¥ i
p— 70 Ul
w_g i
0
m (S
I ~
Rk e OIS
Klo®$ 5
al B mk
i ol
= E O
K — W=
o e = _
R Ko | |#nm M= N
ir o i
4 | 2 N
0 L = oF ofF
£ T
. X%
-BE i
z |= = N
% [ = * B %
X .mw _._H = pjt
orl | —
| |& of o o
o |F = He
Re =0 o N JL a T
X 0
= |4 —_ <% o
R Xk
8 Ly TR
< —
=0 . OWV _Zﬁl
S ay o o
%0 o

1) A4 JF

8) AR AW Al162x2211 A1 F=.




g A AF 8 AN

o2 M7, 718E,

st Y= =

ol sf

el

DIRCRIESRED

.
L

3

o
=

2) Ay 43

o, QuHERAe] A5

3%
i

Al

—_
o
i

o
~
W

Pjo

Al AACE Pty WA FEFA

A o w UAuHEAA

1
T

3

IAcs

9]

Ae BAAT ARFEAA

, w4

[e]
3%

SRR

s

oo gEoE B FAAT} U

ki3

A 7R o}

. xH}\

Aol FA2A
WEAGZRE A, 719,

=
-

=
=

]

wK

A B2ES AN T4

=
1

<)
T

1},

&8 FAACA vtz deo}

)

o

JF




13

A5 A7t Aeiek

-9 FEFALE TARR T4

3) AR 93
A G E T Zo] P Aol

A A7

i

W

o
|

o8

o}

SFA]

SAYRE shetsol

o)
Uo

B
ﬁo

i/

=K

24

A
azAdzel 4

Ao FAEA
. dg 5

AREEAAE SAEAbl AFfES &

=
T

171 918l

& A, A TR A

°

al

g

e AR EAel

1w

oF
FEEAYATE FAURE Fol YoiH, AR

L
L

HA]

S

o,
=3
= A]11)

=
o]

f8A

=
=

A% A%

Lo}o}

Ll

i
o

k<l
Tl

:\jd.

SHA

s

el
™
w

K

jlN

el

B9, FAAZLIE

L

1

el

By
.

J
7

73

.

W9, 1 ol £
B9 %5
&4 7}

1

L

101 4]

Eﬂ o]

1
T

3t

9

A

A

=
-

AR A2z 20] W, spdESls AU AAE,

B4,

H

L

.

3t

°

2

°|-8

10) AHEA1

o
=



B A A 2 A

o

B8

l

[e)

o=
ol

[e13
=

Al

o

p—

o|d 7}
AAFE

w)

=
=

T

=

°

= ©]

2=
T

Al

=

o)
12> FEFALFAT

A 3ko]
Z_]

=

fFateE oA 7)

:ﬂ

ELSZ

AT ED YL E
Jom, QTR FABA -

A=

AAE B

3}

]

H 3]

wjr

o<

I

—_—
fi%e)

st FA7

=N
[}

bl =A% SR8 %

[

i/
o))
He

el
"
he
o

o~ ==
T

s

B2 BE7} 733

L

R

Atol] A

B

bwe sz

k=

& ExR)

= AAlsfok

K

A,

2]

AR
of

F A A

h

O]
APEe] Goln APgA ol

o

fu

R

9
yal

l:ﬂ-/\g S

2t TR A ARkl o

A o, BRA AAS DA &

o] Azh BA A

Wy
—~
fi%e)

T

o




0. =W -9 58FA3F FAdRF 74 8% 15

e
ot
Og:h

(]

2 AAsg T dHH= 12 FEAEANANA A
BT} BAE AGAD A - F AWy 0 W
Agtel tisl 49 - WFY 2e FAE AN Fi] FAAR FA
o AEAS FA FustdE A /12E 2ol HYY HolAW, W
Q1 Alghe bsdtE A Geeld WAEQ olgoz sjasteE

Ae] wrgo] HAE Zlelth

N
ko
<
D
Y
Jo
=]

A FAM AFH 91, 454 9¥, 29grE
Jursts A9 FEEAGANA QTAA W, B2 F} 5 F§9
97 A7 R 5 A FEEADA U 2692

123

|

=

=

R
3o Fo ZXNZE 7)€ oY dF9 MR me IR Fx, A

Avhe MER A d SHRInYe Has

dure AR YA FARH FAS el 49 ALY I
WA ESE Y T wek wMgAge sl duh I,
YIRS N ApelE ARAGY AR HED Eojud
Qe WAST £dFAYY) FEE Fhee FAL v &
sl 39 Eel Wy, FEEAIEY ASos A% InTAR

13) AFEA G A420% A3 F=.

14) ARAEH Aledx A, “FeFARAS HEB - oFd - AAFAAS - F
AAg Aol entehe AE AU I RS
EaE LA Afele 2 ElE T FYol itk gk, uide
S A FEFALATE A37A2%, A4z, A45%, A71X = AI85
25 N F9EAM O FEFAEA 4P T8 sl S5
Ad FAAZE S8 FAEEe] v, 1 oure) AdE & o o ARS <t
Aolle wdel e AA =

[T.lﬂll__1

i

o O



B A A 2 A

BN

FA T

fejo g F4s

9]

4

FEEAAA FADH FAZ I

el

=
B

. 99, 54

v gdd ArEol

el

42

3

oz =z Aok

-
L

3

o AAS A

ok
el

I

A

[e]
Afe

2 Aolth thyr AEAPNE &

o
Hr

el

o AHEA1E

sk3l7] wi

A7}

WA

iy

el 7t

R

,AO

)

i

"o

4
™

™
)

e

[}

2. Al FAER A &

7b A4

[e)
=

HZA 1A (statutory regulation) 2} A}

Al (self-regulation) 2 Yol Xtk HA iAol

1 o] €] Blue Sky Lawl!®z}al &%

A

ki3

vj=re] FAE ol o

H AFolA

19331 S (Securities Act of 1933)7} 19341 S A2 W (Securities

ili

Y

RS

& FA7E ol Tl

3 of
37F

Exchange Act of 1934)

L
T

A %

}a1 2Ath16) Blue Sky Law

3|

=
=

Al A

=
[¢)

<]
e e a3

3|

(e SAaAHS

yEade 7
A7)

A
2] el A

o},
5

1
L

= A

=
[€)




0= - 9 2E5EALE FADS 4 8% 17

durd oz HZ7-d(broker-dealers)1”)9] 5%, U 23 = A
Y= F7HsdY A, AE &5 gk 514l ol &3 73S 2
ATh.

2ol oJste] o] FojA|aL Q7] &
of BEA-9Yrt 3doz v F§AY A H 3 (Financial Industry
Regulatory Authority: FINRA)18)9} % A4& 71 A 7] H(Self-Regulatory

KR
E T
Organization: SRO)E F 83 &S I3t

1934 SAAHEE A SAAN AA 1A B FAA Ho
= S AT TheEl dRE AstA 1R A Sdekar, A atAl
7182 FAAEY R AAAS T S HEA-EHY 2 dAd 5
ol o ﬁ‘xﬂ B st AR wEbA Al oiek 131 5t
l

Eis ds=
A= dFEE 92H S22 SEC(Securities and Exchange Commission)197}

A

16) 19333 AW A18x, 19343 SAAUYH A28%(a) FaL.

17) w=F SAHA broker-dealere= TAYFE BT3te AAZA STAIAE
oujgttt. 19349 FAAWHL “broker’E EfRIS] Aoz FAAHE
GdEste AR (A3%(a)4), “dealer”E ALY AL R FHS wivfst=
ZHAB3Z(a)(5))Z TFA3IAL AT broker-dealer= SECS} FINRAO =3}
ofo} 5P, AP SECE olel@ SRTAEE A0 olE3te] n2
-Heh AR FES AT F AES Asa o &, Sdvv
T2 JFH O Z (regularly) FEHE Auto] HRA-HeEA FHHAWIT
H&< wen SECH 5o AAlE.

18) 2007'd 7€HE NASD(National Association of Securities Dealers)$} NYSE
(New York Stock Exchange)®] 3]¢Al 14| 7]%5(Member Regulation), {3
F71%s Tol THHA F&AYHAE 3] (Financial Industry Regulatory
Authority: FINRA)Z +9 531 Itk FINRAE "5 oA & SAIA}
o] HlzY2E qrAlste 7P & AEAI7IBS R °F 5000709 HEA 3
At oF 174,00070 9 AF 28]l °F 677,500 9 AASFHE IS F=skal

(http:/ /finra.org).

19) 1934d FAAHHAAM= SECY HAE H@star FAparet FaA A

Zroll A sk Al gk Al B A=EAIS SECe]| F-of gt
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old SRO7} €38} ¢lt}20)

SEC7} Be7-dele] S 7] 9 27 He 1HeEE AV
A58 1933 S8 ANTZE(), 19343 FAANH A10x0b) L o]l
273 SEC Rule 10b-5, 283l BE7-dg9o] Al7]Z PFS —EL;(]—ES]__‘:_
1934:d SAAY A152()7F ATh 1934 Ld AAHH xﬂ107<(b)% =
2 3l 1942130 A7 ¥ SEC Rule 10b-5= A AZ1FA7F4 ] A4
ul-g-olth 1934 FHAHY ZﬂlO&(b)Oﬂ/ﬂ‘f— “FTEA FU9 wie B
=} BEste] SEC7F Fojolut FAAte] Ro g 9fste] FasiAu

Aoz sk gt oly gl fldkeke Alxﬂzﬂﬂolﬂb‘r AF714

e R0
QY mE A% AT 2 WS T BA ek,

i‘r( _P‘

B A e

Rule 10b-591X = “*rrex Sd] v Ex vkt Adste 530
3, 78 B dAeusdAAdaY AdS o8 WY e sUo=E
AH Ee AHOE (i) AIE st oudt seoly g Ee &4
S AHgske B9, (i) T8 ARl Bt SSIRAE AU EE
FEAZE e g Fgel mlFo] fefrt AEEHA AR 6}71 &

= 19

Ferete B9, (i) Bl

EE gl BAG B gt 49, B BE JYol zloq—a—}% 39
55 3t AS YW e r 7A43H T SEC Rule 10b-5= A7l 59 9
vlo] gatel FAHOR Hjstn A @] WEel 1 PR vl

FAAFAS] At BEste] ol gt FAAF3Y917F Rule 10b-591
TAE APl sgeteA #dste v % X} 7 He A F4
Aol el EHWF(fair practice)olth. FAAFl #3 FHAFS
FINRAS] Ab&7tA Aol "nASA o5 e AgA oF To& qf

20) 2]y SRO= tA] SECO] #H5& wrova SECEHE ¢33 AfF=&
AL otk @49 SROE FALE AA Aoz #AJHo 7]
o Al=stE SROTAL & & glow, SECetE HAZ=7|#e] Rkzo
I HFAHQ AEVIeE AARE st A% A4S s AT

—
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BE27-gee] 74
AR AdE =5 5 A AdATE 2A
2le] Aol vk A 2 2l
A10Z(Db) @ 22 7|22 3l A E SEC Rule 10b-5¢] F& Fo gt}
ZAAYYE AW0EL)T ANMEEH B AH e olga s A%
slo] 9= %389 sz =49 uujd AP ANZEH T AA
A Fo A=) AHES FAskL Aok aea o] TANEEFH 5
< A1A A= o "= AE A Aol SEC Rule 10b-5°]th. SEC
Rule 10b-5= ZH@Aujuo] #Asle] A 7R E gHo g st Ut} A 7HA
& 7S 98 A ASS AMgske A, Fag ARde l'?—-/\E‘_,—_I,-_}\]_g‘

3] e $83% AME V|EsA g1 2
3 pul o

olth. ZA AW A10Z(b)E SEC Rule 10b-5% 1720] Eiﬂ-gaoﬂ
dste] AdS 271 g Z&o| oA, "= HU& SEC Rule 10b-5
AR 2] 196 de] F T8S 7IRE ARl &%S AlVse Ae
917g3}ed 2) 1 o]%F SEC Rule 10b-5% %o WAlg oA A&7 5
of, ALFTAANAY FAA 71 Bol

2 SEC Rule 10b-5¢F #&sto], th& F 7HA] o5 ©]&3t
BE7-dY uAd tig AdS FAHSAT. stte AldoFol&
(fiduciary theory)2)o]il, Th& slub= o] & (shingle theory)o|th. 4l

21) Kardon v. National Gypsum Co., 69 F.Supp. 512(E.D. Pa. 1946).
2) Aelndt ol F2 A T BH & Adow, GAR
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7A-2e7F 1o s HH3 JHE FES o
Al EE A7 Al JolA, mlFlAE Eiﬂ—“ﬂﬂoﬂﬂ mRZE B
NRAFAZ WASHE MRS Rulshs A2 oR), BE AR
7t2A 9 Vs webA dEdtha EAZOR JA]O}L ATkl o] s
sk ARFAC] @)l s, EflE de uAS FAISH gtk
Hlsroll A Al Yol 2ol ol o] E8Ee AL, AdY <A
z%9l 19349 ZAAUNE A10Z(b) 2 SEC Rule 10657} FA5He 1
= o]7] wjioltty. m=ollA AL7IZE AHE7] fliA = A

]
71838e S5 Favt vk I FelA Eiﬂ—“tﬂfﬂ ol A el

I
N

Ao, Al

e o] o)
Ao A AT & HAKRE F Aol olyx, ©X] =83 AHE Xﬂ-‘—é‘]»
o)tk WAL WA AAS A §H SEgn

. ol @ AgolN ReA.dee] P97}
&

o] o ERE AHE Wol, 1 Ao o] HSUH o meiste]
AFalelol sl B AntolA AAH oL Rolt.



(

=
Al
=
)
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do
—n
B
0%
&
et
2
i
Ho
=
X,
l-v U
Of

~

ojgolth. HEA-Yelt nATe AAWARNEH AV FAYTE
SHPlE BPHAL, FAGTE ol@stA gow Aol sYria

3ta], SEC Rule 10b-52] o] FAHE = Zolt}

=

)
)

o] &

H=e] SHRREFQ SECE THAMIY #e XEHQ] FAHo=
B 5 e 19349 SAEAUY A10Z(Db)e} 19339 FHAY A17ZE(a)
| ojste] BRA-HelES AAT BV FEATE
BAAZeM I F st kel &olth. o] o2 1943
Charles Hughes & Co v. SEC #HZA2)o|A] Hx= &= dnt 1Ha
of we} B2A-deje] A Aure ANZAYPALY ALY (fraud) T
g AQs FEdtn, SECe AWEAHY 33 (enforcement action)&
ot BEA-deo A B tHolES YHAFAY SECE HE
A-289] F97F 19339 AR A17ZE(a), 19349 SAANY A15x
(© 9 A1l iR rhs ol fE it HEA-EY $5S F
28kt

2

rlo

r.(

4
rLott o

tlo
£
rfu

2

Hgel2e 7[EAo 7 BaA-dert ufe tsted ¥ AHE
g 533k 9] F(a special duty of fair deahng)% Besits AS 1A
2 3t B 2A-dde d9S MAE W, S 13S 2 wf(When he

hangs out his “shingle”) 17| 3} —5—7546}1 AASHA s S
al

gstAth= EA1AQ EAl(implied representation)E ST

23) 139 F.2d 434 (2d Cir. 1943).
24) 92 Charles Hughes & Co v. SEC $H2ol|x FAU3A7}F B3] AE &

FAAW A ;A9 AL AYY] AR, ZAIA} 19 S5
EE o] 24 BUA 1 AAE FYA B RS “FAF A >
G i AlA el AT BAsAs



gt BEA-EY9} si" BEA-D2E AFE Aste 1A o
= 2113 (fiduciary relationship)7} FAH ROz B 4 9t} o]t
B BE7-deEe HAAY AEet HHAEA JFE FHslor & Wt
ofre}, ArRiQlolAl 5= ooz 19 AP a7He A3 4
&0 YA g met T FooFTt e FAll, A o]
= #8 dFsta uAY o]y AFTHe= TS stiMe ¢ HH
(no-conflict), IS 2 HE FoAke AZS F-8ato] 24l o]fs F
Toh= Aol F A E o (no-profit)

web BE7-gert AR5 fuket 4 2 A ot
AFBAL Eold) 58 olfZ BHEA-dYA QFEold AYL F

2% FE 93, B9e] Fgel dFHTtE BENEe] A7) (fraud)o
e BHE999e B2 FE UL glolth Tey AAYRe] B
e e 1 adeld BVIE, LA ol Bl ARYH L
e ; Hel wdo] we} 1

K
AESF ARNEA AR5 Aol st} dA BE

A3HA 982 B¢ SECTF e’k B g il ohel 1934
¥ Al10%(b) ¥ SEC Rule 10b-5%
Aesta = AL olsfHh



0.2 - 9 24FA4E =4S 74 43 2
g}, 15 X 2§ (Know your customer rule)
Eiﬂ-‘”?ﬂﬂ EA%t nol Al st FAERTE T AN A A

33k E #dstr] HeiMe g madd B 7R A ARES
ook Zf‘FE‘r Txl’ﬂ QS A Exp2pe] BExEH A FAst, B4

& =
& 2P ste{of §17] el
FINRAE BAHo = 2ple] aize] tizl &olok dth(Know  your
customer rule)il TSIl ATh FINRAE FAAE H5st7] 98l
1964\ “ 7] FY A (Fair Dealing with Customers)”gh= 7}o|=
Zhle Agsinh olF SECO #d fAde= AR HEF-dHd
el Sdel e AXES FHlsks A oleldl, Al Ao A Y=
FAAR7E #A Ball aAdA AFrE Adsior & ofFE Fs)

t A4 98¢ =98,

£

FINRA Rule 21112 ZeHd 2ol thaf srdstar vk 1937 &
#5712 (Rules of Fair Practice) Z°l Know your securities rules 7f
Atk & A8 w2H nAoA F wiuwlE Afshr] ol 7
3l AR7F AMEBAO BIFo] el Aol A HFetrte #Eld 2A7

dofel gtk & “IAe A FAES ART W, uNo2REH A
FHE(if any, disclosed) 11749 5748, ALHEH], WS (needs)E

A ARFBATE nANA HFsiokar AESwek el SAE
7}A 3 glojok THRule 2111(a)).” L] FINRAE ¢ 7749 &4
lolx BEA-de Axgrt uAe] FAEH 9 A7des A 9
T, 5 AAFRFHAN 2 ASAY aARAe Y= flva s st
oh T o7IM e BAAR A AR e BEs-dye FHA
aetel] os) AAE= Zlo] ofdzt AdAola F ] ZA ol s
4

N Kl

iy =R
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19902 SEC Rule 2310(b)= A=Al nASAF-5 BAHLZ T
Al A 5 F4L FINRA Rule 2090202 o] uhH AT} 1960
AR Penny Stock(#17FF)oll thet 4% B27-deje] FapEs T
A (cold call)e] FEQl HIFA3) ¢ (boiler room?5) tactics)”7} A}2]
FA) 8k WA 20 SECO] @are] whe} 1991 0] Rule 2310(b)27)S 4143
Aotk “3de 7|AFAATL obd o] digte] Afdte AHE F
Hal7] Ao AT uAFRE AV 9T FE e =¥ 7o}
3t} (Rule 2310(b)).”

Lo
o _m

PN

Sk, NYSE(New York Stock Exchange)w= 39191 HZA-Hzjyg A
A5 nMoRHE BHGE7] 913t Rule 405(diligence as to accounts)
AN A RS AN F rHe A FHAA=, NASD
(National Association of Securities Dealers)¢} & 2] E}Qle] 53]
U S8S 33 AF BEA-EHAA SAWAS A9 4ol BE-
g7t g0y SdSs =ddd AR AdS FeEE e

2 Hale i oHAE RAWH EAUGYNE, nEYe
o Hveow Aote Bato] AU (cold call) A7)
FHoE ARFIIAA ol AUIFI) ofF AAVIES FAS)

a e ol &ste] FAAplA avtE Avfjste] B3 o]f&

Ho}ﬂl A ARSREAZE S i

26) ool tigk o= 1990 Penny Stock Reform Act7} A7 = AT,

27) Prior to the execution of a transaction recommended to a
non-institutional customer, other than transactions with customers where
investments are limited to money market mutual funds, a member shall
make reasonable efforts to obtain information concerning:

(1) the customer’s financial status;

v

3

(

4) such other information used or considered to be reasonable by such

) the customer’s tax status;
) the customer’s investment objectives; and
)

member or registered representative in making recommendations to
the customer.
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2HH olES HIudy] A Aotk ik 1A 9 a9 &, @
w e A8AR S B3 71BA AHBAE I FoloE tet
o ZAlstelof dthar 3FHTHNYSE Rule 405).28) 121} Rule 4
ARl Befe] HAA e gl HEA-deldA JAETH

gk NYSE Rule 4013 #eol ojste] FAdd Itdol&3 ARHo] Fapat
B35S 93 A o B3 AR fMHA HAJoh 2 dA
NYSE®} NASDe] 3|4l Fde wet 7]& NYSE Rule
405(diligence as to accounts)= StollA] g FINRA Rule 211102
A =o] FdstE AT

rr

v, SA &5 A Y F(Know your securities rule)

H2A-dYs FAE ARl A nAEAgF oLix, A
2 Bt Ba7-dert ojusk
FAAAA FAE Afste Afde 1 Sdo] Fal aAdA AH3}et
o= Al #EA A7 dojor st olE s SAdd WS
A A& Fu|sle]of gt

BEA-dYEs FAERFE 57 Ao AFuUde SHe distel gt
Al ZAFE stejol dth30) HEA-dert FARARE Ste

S A 9] F-(Know your securities rule)

28) “use due diligence to learn the essential facts relative to...every customer,
every order, every cash or margin account...”

29) http://finra.complinet.com/en/display/display_main.html?rbid=2403&
element_id=9319 Z=%.

30) AR ARAGYY A olsh e FEEAIE SAAF 74 UE
i Al gAY, A A AAEM FEFAFA A= 1
ZH—rg‘r tEol 58FAEN g sA95F = A8 dAlsta

i B Aol BEd Aot

N

=
)%
olek

pe
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o] gk g Al 2A7E Aojok &, FAAY 23 o] ds W=
Aale] BEAAFE SEHsE HRE AlFstejof ITHFINRA Rule
2210). BE2A-9e7F AFdd Sdd sl G3#H < A ™ (optimistic
representation)HS 50153l AH4lo] dal YA o4 5 e oA
(adverse information)E A &v A= AM|(fraud)oll T2
At

vEA-EHe FAdAFE I AAE FEFHA Al 98 =
EAlHo 2 Uehdth BE7-de7t Aftd Sd9 At
g ARTS WAlste] el ZAARl FAMS kA olYste B¢

I3 A=ES finket 9o s|F 3ttt Hanly v. SEC #4312 5
Ao el #e WA AHE Gladstoneolgh=s  SHFv A0

SonicsAte] gle] Bls) ¥ AME D of HAL wAT FHL
_|Q|_

P
mlo

2 2

M orr ol me
i

o]t} 19774 In re Merill Lynch, Pierce, Fenner & Smith /‘]-7432)01] A&
BEA-9e7 SALYIAE AlFe Amet FHo WEHo g o=s)

= AL FUHA 2AE @ AR B 5 gokn FRsch 2A

ul, g4 93

A34 9He pold A HEH Aotk AF4H UHE FINRA
& AFATIR F4 FUE FAA AAW, 2 Age B )

31) 415 F.2d 589(2d Cir. 1969).
32) 1977 SEC LEXIS 412.



gk SECS] ztgtol&olA ZE & Utk 1960dti7tA= F2 tee]
2 gdE5s AS kA fFHE

TAFTGOZA ALY FHS wHA %—‘o‘} ﬁur 19609t A9 R &
(boiler-room)©] 2}l S}= 7b AR ASHE A} ol T
3 M o 7 A FINRA ¥ Y A3 PFo] A zhguk
A E3ATh SECE BE7-28 ¢ FIPE A7 93 o2 A
FINRAS] T #AFH A= AdE dH9 NdS Bop 2939 st
ol fukste Al W AANE A A AGSATE FINRAS
19903 Rule 2310(b)S Al A3le] B 27-de ol tiste] 2FZ 0 1<%
Ao F-E Fygstdnh. ol& AVIE AH{A =
o] B33 FAUFIEAE Aske I4F] FHoE AREEA HA
ot ztol oy AR dFe Eiﬂ-‘ﬁﬂi Zre] A1J1BA (fiduciary
relationship)E TFAISH7] #13l, AJNFE HU FASst= ZOZ A,
BE7-d e AlleF fnke 7]”“‘3% = dxst
¥ A110%(b) 2 SEC Rule 10b-59] #&& g
rlE s AR e ®), aael] tiek Atz eIy
2ol ARleFE By ®HEs] s= AV H

) 2 % 9ok

4z
oft
m
_>|i
=2 :10
;L

ngolXe BEZA-EH Y FAARE FE AT A o8 &
gt Ay 583 AvlAbe] ol A SAvks sh
A Ao & dnkd) BEs-dee ARle] aAdqA FAARE sl
Aol @ FAEE gk FEIF ZAFE stofok slal(Know  your
securities rule), @ A9 AHES AHs|  otsted(Know  your
customer rule), LAl A FAFEHS H-fFlok ?}‘jr “Know your
customer rule’> FAAFS] FHH ALY 3}

2]
o] F-0]31, ‘Know your securities rule’ 2|4 Ao 43]] EAA

33) Loss and Seligman (2004) #=.
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(CFTC<Commodity Futures Trading Commission>7f2%], NFA<National

Futures Association>7f2] 5.
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Ab, FAE R A ARkl i Al A

B27A-de7t des] TRt A FA S
Ao 2 S| Rule 10b-59] 9§ WIAPE Esfjuf g qleo] dAYeh=
AL ol A dFY HRkS ofF = BEAA AYSs E7] H
MME o 2 A8 21S FFeot stk 5 O FAEA
(misrepresentations), X7 (omission) X+ A7 A Z(fraudulent
device)®] =4, @ A7} S wimje} #EE AbE(a purchase or
sale of a security in connection with the fraud), @ A}719 F#ZF &
710 2 X scienter®] EA(scienter by the defendant), @ FAXA| v
FASHA] 22 ARl F 8 A (materiality of the misstated or omitted
fact), ® Y119 A3t AlZ(justifiable reliance) 5o YFS stofoF g
th36) ZhejAH (B2 71-D2]) 9] scienter’} ASHA &= 3, @es] A9
4 AF 9 SRt 2= NIAMGe] Eajujd A dE =5 4 sith o714

ZFalAke] a1e] WA FARH(reckless)= 119je} #Ho] F1AQ NdL

T

35) 1934d FHAAHY A5 (FolA e “BHEA-BY= AV e 7HH
S 2 A gt FAY e DRSAY Dhse a1
ann st ek

36) Sowell v. Butcher & Singer, Inc., 926 F.2d 289 (3d Cir. 1991), Laird v.
Integrated Resources, Inc., 897 F.2d 826 (5th Cir.1990).
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37) Ernst & Ernst v. Hochfelder, 425 U.S. 185, 96 S.Ct. 1375, 1976.
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BHEY - A8 55 g - AFste A9ole FEAEANES 553 3
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I el FAAY £ARH, A0 @ FARP wke] £AA
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FSMAE=  71€9 &-8A¥22H(Financial Services Act 1986), =

(Banking Act 1987), 1.3 I (Insurance Companies Act 1982), 85 &
Z 3 (Building Societies Act 1986)S T H o2 FHAetHA AAFH Z
g oY FEEdEolet & F Atk FSMA A2x(4)9F A|138%<]
At 5875 (Financial Services Authority: FSA)2 <338 $151 Al
A-AATA e 8 AAFD 5 AUtk FSMA A2x(4)2F A138
of 9Jsle] FSA= Q17+ AH(authorised person)7} 8 AHE 43 el
A avzbe] oS Hedtr] Pl da HHI S ALY

AR G FSAS g6kl @4 845775 tAlsk= A

=

32

%0
K-S

a4 58718 JdAdYATA= FCAS FAF 7178 (Conduct of
Business Sourcebook: COBS)#9)¢l| <3 o]Fojzith. gl a3 <]
(financial promotion) TAl= FSMA®] &3 A2 Aoz Bdst
HAth. FCAE 7|E9 FAUYH} #HT COBE MiFID(Markets In
Financial Instruments Directive: 58733 A3 &3t EUAH)E ¥+
COBSZ W73t COBSE THo= 7lEg7Ide] 9B AE
ddstsiatk. FSMAS] FAAfAlE F89S  7FY A authorised
person)9} B]Q17}4 A (unauthorised person)@ 3t} = E . FSMA
= dFHoE gFEY FE5IAE AN T (regulated activities)’
2 A5kl o] & Q7P 2 e A7E7F HAE AHexempt person)46)

o

Y
V8 = == st ek

45) F%12] COB(Conduct of Business)E& MiFIDo| we} COBS(Conduct of
Business Sourcebook)Z 7HA g Ao 2 A, 2007 11€ 1¢o] HaF At

46) A person who is exempt from the general prohibition.
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FSMA Y] =& 37l A3 ] (financial promotion)ol] &3 74-S H7|=2
gty FSMAOYIA = “F58%9 A7He A 82 AHMIRJIZEFAA) el thalA
+ YYOZE(in the course of business) E}RINA FAE #-fr(invitation)
StAY -2l (inducement)sh= W89 2JAd D (communication) S 3= A
S FAE YrHEH A21F(1). FSMAS 39| il (advertisement) 2}
E2 4 A fr(unsolicited call)e] 71'dS Wela, Audt S 53 FolE
“ AR Y (communication)” o] 2t= 2R MES EUTFOEZH AR
o “Fars EeehA ¥l stuE qrAlska ok web 58F
P FAATe BE =
s sAXFS AEsA B AES

W A21Z(5)).
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ﬁ
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10 SeiE Ao UAE
o oJsl APt FAURE I

A AR oloel Y Aelojok ek A olele] I Bt
o ARAY AN FPBFL FOoE BUBT EAARFA] B

ﬂJlO r
T
T
o

=
o
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M,
o

ol
p
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>~

o

gt

o

O

=

=

c

2

(@)

=)

o)

2
Lo
o %

FCA®] COBSE &HIAbe] 43 th-9-9F Expzjoln] AR 7|23
g g AFe 884ds HHoE dnh COBSt FCA 71439 dF

47) No person may carry on a regulated activity in the United Kingdom,
or purport to do so, unless he is: (a) an authorised person or (b) an
exempt person(general prohibition, FSMA A|19%).
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224 FCAS] o3 F&HE Fg7100 td A ddA9aae 7
et gk COBSE T QA7ba-§7183 &nx) Aol Huel m,
aulge] BE AL wE £HAE 98 A P9 9 Luxe] 24
of g AT B N el o,

COBSSl A5 THAl AT e, FAAGA A Qe Aol
COBS A9gellA 23 =, 18)a COBS ABF(FEFHR =
), A6FHFFEA, T QT L B B 74), AAFCIERR
Ao thg AlF) A AP F(HRAFIF)E Fgdsta, v T}
7 ¢l YF-(non-advised services)® 7d-F-ol&= COBS #1074
2] 4 (appropriateness)S T3kl At

o

ox [r

K

. Ag4 43

Aht(advice) O ol weEbA Ad dFeo] A& oFIL vdoh
g=ol A% A 9HLe 9HHog FFYAERY no) thI A
(advice)©]t} Hfr(personal recommendation)”7} = ZdF-ollTh HLFHo)

DA0] AR AFS ARIAY FEG YR AFHA BE A e

=

J

T8 QA AREE AFSHA] o 1] EA 0 wEt o] FoA|=
G778 Y F-(non-advised/ execution-only investment services)©l W&
Aole A dFo] HEHA Ze=t o]lyst F-f-ol= MiFIDel| <3}

A LAl LA AP LH(COBS 10) 283
A EE A9dE FEEAGAE Exxle] dlE) #A
AEoIY 47 AES Aag Fo AUE WP 5 QU

AEoIY A7 de A

Ao d9Hog FEAAZRH nA] hF A¥(advice)oltt A

2t
(personal recommendation)’} A= 74-5-o AE&EH. HAF= 5T

ol AFA 9ol HgHTh A4

g1 do
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¢

Az gk SAtmAlolRE B s AR e AL A"

0h48) 3§ dAY ooy #Awi 57t Hfr(personal recommendation)

o sjFsh=A o5 ASFALe FFAANA Uk AT} BE A

b, 538 AT s Fo| ANFFS, AGsA, A B3

EE, 2ELdAM Y AoeH, 127179 brainstorming solA AEZ <l
3

2]
©] A (opinion)©]1} Hf-(personal recommendation)ol] | Fst= Ll o]

4

T892 AFY A Z Y (decision to trade)e] oAl A 7HHA]
2 FQstr] st e 2AE FHslolof k. o] siA
o] AN AE, AFESE g FAEAC 33 YR FH5
THHKnow your customer rule). AN ZHE FHI JHE 7|Z
, Tl S8dFC] T LAAA HgstA kil AT
2

s o] FA B,

[e]
o
TeRAE LA ERY FHI FHo| 7|Es T

= o)A A
et BeEE FEAFVS Afclclor A Ay AN 54
DA B E 7] A4 hHe AA s Adelr] W, =
ABAA AAA FHAAE Aol AR s AEA

M= HAE7IEA FEI] dal s Aol &FEHKnow your
securities). A ATFS AFAIHS 7IF LR ste AMAA e 9
=2’ A 3/d(what was known or ought reasonably to have been
known)o|#|, F2to] Aurt FHE Fof o]FoA= AMFF e A
ZA’Ql A3t (how the investment has turned out)©] ©}4T}.

+ ‘8] A< ZA(reasonable basis)’7} Q3 5§
= S5A% ApEo] o]Foxl o]f+E5 WAISHI(COBS 94), A+ 2 A
d r

=
A &ted ok FTHCOBS 952). F&dA= ‘FAARE

48) A recommendation is not a personal recommendation if it is issued
exclusively through distribution channels or to the public.
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g 79, ‘A HiA(a suitability report) & YRFILA AN A A F-5h
oF FHHCOBS 94). A7]A A9 Huxz, dutuze] Ae AF4%
of HIFo] of T F&AH nAAA AP A2 AAFFA=AE

Batal Aol FH A} oprjd g A= LAY Eolejo] gokd
AES ofm gt

Lo

TH A5 22). 149 A g 3
Sell sl e ol fled, ARAY W Fol o]&Hr
T894 Bad JRE z‘ria}x] 23 7S AGE AL AHEge
A= o] FTHCOBS 9.25). AFs FHE 9Jst ASd Fr WY

= F,—X -3 (investment objectives), AF-’d-(financial situation), FA}1}
ol gt 4] 227 ¥ (knowledge and experience relevant to

the investment or service)9] 37l &-okel] #gF A H o]THCOBS 9.2.1(2)).
Mo ERE HEslool & HRE FAHoR AuRd oy 2
WA ExEyel pEste] sHajor & FE(COBS 92202)2E D
AR @ ARTFE, @ FAFZ Fol AU
ddste] gEsor & HE(COBS 9.22(3) 2=
a9l T4AA FY(regular income), @ & A Hliquid assets), F
/4= (investments), F&4Hs ZEsh= AA4ZLE @) B4AEA 585

ol OH:} s wAe] 24 9 ouj— of g A3 AW B
o

X
s
o
N
=
S)
S
[

2 e W 4 8
bl
= K
=
A
2
—d
ox
oo g
:\_I‘

12
$
ot
2
NE
2
&
5E



140 B 79 ANt FEL AT Yka 17T 5 Aok

FEUAE ANl FuG IAPRI FREA IRE weselo}
gtk mAo] A Boo] Bad Yud AFS ALY R
ARE Aot ASae
'IQI"

4R, I dF ¢ HEo| I3 A E(Information about the firm,

its services and remuneration, COBS 6)& HW, #8UA= Yuiary
(retail client)ol] Al JA}e] o] &, F4&, QA7FHFY) 5

e RS AlEstofof doh w3 AHE sk LA
o

o} B JAAES T 5 Q' ARAHL FE0 LT F Y
21o](languages) & B3l BA] F§AH 2 (services) S ]85 W

49) A statement of the fact that the firm is authorised.

50) The contact details necessary to enable a client to communicate effectively
with the firm.
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9 PuE AFstelol dok 1T FEAAE JnaAlA 1§
Bt prud BE ARE AFSelol Aok FEAAE WALE
A A ol A EE BNE FAD W) FEEY FEE A

FEUAE aRed AYRED EA 4T Fandidke
Features Document: KFD)¥#} F82 57| A|(Key Features Illustration:
KF) 9} 22 JFAHEE 2 (Preparing product information)ste{of
SAMH(KFD) B Fa5AA(KF)S] 7] A A}
= @ dntado]l F5AH ] M oHof djs)
s el FES BAT BPA, $E 3

=
3
o A2/, Aot FAel Fa ol
N

OH

(Providing product information to
FEUA AUIEE YeRAAA B A7 705
AN #2574 34 JEILE ATHED 3CHCOBS
14.2.1(1)). FEJRE 954 FH(durable medium)?] -/]O}OZ] A &= of
oF 3, AEviul7t A7) A AHESE Al7](in good time)ol| A|F =
ofo} g},

FEAAE 1A 27EE JRE AJEAGTY E5FEFEE A
s3t7] A HAHZ A7)ol(in good time) ILAONA A FEE=Z(COBS
o) ANNE FASAT DA AAE FEPAE ADE

3
AdFy FrdFE Aed & A QRS AeE = JATHCOBS

Aol ek FEHES] A

clients)°l| 4]

I Xl

\O
e
i
o
Lo

51) KFD9] djdo] =+ %2 packaged product cash-deposit ISA 3 cash-
deposit CTFe]il, KFI9] th’de] ¥ “#F-2 packaged producte]th.
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1439(2)). @ A9l Q3o me} YAXFAl(distance communication)2]
wes Aokl AdPezA ol FEAAL AARATE T &
Al Eo] COBS 1439(1)¢] FE olqstA x& 4-F, @ 47854
(voice telephony communications)ell ¥+ 7+74(COBS 5.1.12)°] %85 =

At

¢

A

e AeeA Gl FEAA dnaAel U@ FAL Fal 2ol &
ARl ANY F4E A9, @ FEUAE DANA AT Gl B
A8 QoA of FRel weh AFH Buol FUd WS} A= AP

HAZE A7)l A A S ASke]oF FHCOBS 14.3.10).

Argel Wi 9 o] A9, A F84FAU Aol ojF Aok &
o, dgvbioz g dukEd A AW (document)©|th. 8 AAE
4 a durable medium)S.2 XHo|u} JHRE A|Fafof st}
(COBS 1422). &4 w9 a5 FH35HA EO}L OTE']‘:L]'—J— 47
o} o] x| o] g-o]
7b5sith Ade] Ao disids ®WAZF ‘ﬁ"xéo] SIS = R s
U 739 FEF B9 B5o ANE 44 ARHoR AR

g8= gith

off

Sk X7 (website conditions

e
of
b
gl;
2
rr
ro
i
=
ol
é

ul, 44 3 (Appropriateness)

o] gl A-Fole A/ (appropriateness, COBS 10) ¥ o] A
g8 5 ¢

A AFo]l fle FAYF-(non-advised investment
services)2] ¢, F8 AT AFoIY Mulzyt uAA HHAA o

5 #astr] el 2o ddE nA e AX3 Fol| #F FE AF
= 878t of g 0:]7]/\1 ST7EE 1 FHEE O o] %3k
A7 AN B B 79, @ nAY AR 2EA R, 2 F7)9
aso] o]Fold Iz, @ A wsFE, A Ee vdE 37 4
A(relevant former professional of the client)o] &A% o] Ut} o] wh
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B FEUAE T AEOIG ANZL LA HEEA Yrhn Bed
= A5 oA ZAarsteiop STHCOBS 10.3). Aile ET3HE dA
(standardised format)S ©]&% 4= Jon, AMHoZ AHYY TS F
HaHe Weoz TALcl} Btk FEIAE 494 Bl o

g s

E [}
=g AAsA FAsoF Ak DABAE AZY o 2%
al

, BERANA FHG el dHE BALE F5ole o] Ae
25 WY B AUt 7tk A4 2H2 sedAe o
7 (retail client)7t A 3 (derivative) o]t 9% E (warrant) S U/
=

B}, RDR(Retail Distribution Review) 7%

F=r2 20009d] =, precipice bondZ E|v= FERSPFFoIA Lub
] g £Ao] EAyge wel FERIPE] gk Egd gy o]
77 AT G5 FSAE 2006978 FExPFES X
TEAEESY A A F ARSdE ARkl 24X AR AE
st 2012 % g8 ¥ RDR 78S Alsl7|=2 sttt

o

lo

et
== [U[O
4
W
Ll ol
4 rlr
R i
¥0 o

ol
ae
4
_>‘i
%
iy
—_>‘4-‘,
N
o
>
fu
"
4 I e
¥
¥
il
-
ﬂ}_",
N
N

oX

o

M
o,
o
4~

S ARE A H 2
AAE 1L FFEAIALLL o]y 3t ols|AE A

Fo FEEANL AFHE FEEAIES DANA A

N

3:94

2

>

rr

2
off ¥ o dl
o/ du




SHEAAREGA e A8 1S AFstsk A ol9d, HHFEXAL
T4 FHSE BFE TASIES qr8ste] ARt o] g8 FAY
FEe A8F0E A9 F UEE Ak B A TRE €A
i (independent advice)Z} A|gHE X]-l'i:(restrictive advice) 0.2 FE3}
FAAEQA7E AAF & FAAR FAE HEE AANSAY. 59 A
T AgkE AHE BF AW, A 93 %% A Ak ket wiH,
Fd ZolHe AFE AL FPile EAAEGAE EF FEEA
BAbll MRt A7 dFolAY Ao R fdAel =& dES A
ste A-57F Bol, =98 Awde 2 FAAA EEE d#of d=

A EADS FAL G B A A

89 U7FE A olygk Ao FExAF] dsiAe A7 T3
Hot. FSMAZe] A21x9] FAdF HAlE AANke AoAs FARAE
o] FIATHESMA A|252(1)). 47120 g Ao ¢, o7 ©]
k9] i Z2 WHAHL 9 ol ¥y, e 1 Bt —rﬁrﬁ‘:}
R4 Sl@ FABAS] A, 2d olel Fu T
W7t ByEc 22485 A9 Y9N (unlawful communication) S 2
A3k E3lE oA widstal /33 EStooF ITHFSMA A30x). ¢

7V WA g At FANGANE st AA" Aoty AR ¢
H X Fat He AL olYHFSMA A|27%, A28%(9). A7ME

X

oblgt At AZAZ Ak F¥s FHYE = AR
(unenforceability of agreements), Al2Fe] o) Aleke] fFa%
= TS I oS A7 F Adk HEe TS ¥

and equitable)” AHF7F & Aol Ak €S AAT 5 e A

FAS HAITHFSMA A|28%(3)).
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FAA AA2ZAM= A7FAAZE COBSE fRbetd FCAS fIWHAd &
TEIAHFSMA  A205%), A xﬂﬂ(penalty)— F3d = om(FSMA
A206%), ©] A A7kAARE AAFE FCAS d-sjor ok A7rdA
o] FCATHE #IWre 2 Qe E3lE e A= QI7FdAbel] thal sl
FE ATE & UTHESMA A150%). 22} FCA 1498 ol fF= 7
27} F& 2 (transaction void) A FCACl <3l 73#]% 3 (enforceable)
S & F Ade AL oFY(FSMA Al151%(2)). =3 FCA #48< £nks)
A= o] FrE FAF AS WA E F=THESMA A151%(1)).

EA9F) e 4 AA4 dueE dvinw, oW JezE

A EARR] HANE AP FAS Hu dee ¢ 5 Ak S

b dre) Fole ARAPEeIt FEHEANY L FEIED)
3} 3 5

e FEEE7IB FCAY T4 [Rule)e FeHZ 773

&1, m=2e] Ao x}%ﬁ-xﬂﬂ%‘ﬂ FINRA Q] A&7 <] ﬁﬂh‘é F
Aol # AL e vk old tEiM e gme] FAER A

AAY, AZE ARAPER T AGY, 29D ALTFA B G
EEEAUVHEHOL ololAL WA FAS} A& FAN B35 F717
o

A HAHH BAS Tl FEAn :‘Tﬁé’ﬂo] 1}:‘4 FH%H W&
o

4

oled FAAG FAG) SNd FEEAAA] AN N 7
S71ge] @A AAL ARl g FALA A, 23 Eau
AFsh 2L WA AR Fee] ddd Fez 2H 485 ok
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A SGAE BE, o FolME s AT} ¢

A
=
o £42 A4S AU Sel Ay TAVL F Yt WARFo] T

4 Z9% AA FHoR BEHD gov, A4 YINE Fad
olml7l gltka Bk wWAHQ g FAle) s AR de @

=
AR AR FEe EU8A g1 AW 9ol HaL =Rstud 3
A o, FF B4R BE FA

wie $9o8 EHN FAA BE
dobw, AEAS oAk Adelr drA
3 o Bl AET 7Fsge ol

mae] A9 FINRA 714 9vhe AH Aoz WaLEss 9 24
7b HA FA, & 7S Autete F97F ANsAR e i 2EE
utete B9l sldstA Hd AR EA ANsANS 2= ¢
&g i) tdo] fok olo ws)] ol Yre] Hole AR
A Sl A FHeds S HW 26k FAAER A9
Sfute]l sjFsiAl Eo] ARAPFHAA A3 EaudAdSs 25 5 3l
A HAY Yoyl wigiade] BHaS 0] sFsiA HE B3l
ot &g AAE S FE A "ok ol#d HelA d=re] T4
At fntel] g S A Aade FAR EHEE 98 v &
EHoF dAE vk Atk ey Foleo] AR k] 3
Fata, Folo]l H3d A futel] sFete=A Rl W A &
TEOE U HEGA MY g4 FAVE EEE AR Apdelth
olel taiM= AA LFAtENM FAARF FAE HEHE el W
g A&HAQ BUHY a7H, A4 Be FHdA AV He
He A BoIY dHES T3l Rgste slo] Basith

U
TR E AT TR £IAAE BE, FA I3 9
2 sz A wAel olH FARAFE el YA
ARE Wl o] S otk oo we} AR Al thF Wl
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L. 54 - 9] ESAdy Aty 4

1. 35 EGd A Abel

7h KIKO9| Egd#r] ALg

KIKO+= Knock-In, Knock-Out?] ¢kx}=2 AE# o] &4 WY o
oA FAY A, vE HAHE FE FHFAS AFIHIE A
Aol upAdFoltt. 2008 =2 F897] oA, AT FTLhVIEES
dge] &9 sPs aAsH] fa I - 9 238 G GEA
oFS 9w Ak FAHor, dgy g 2 Aodle KIKOE "
St A7) oS B, A9y g e Alde & 4S8 HES
AAEO] AJTE 2008 = de] LS 004 HETOY, F§
$717F AA ] @d™ 2008 d 3/4F7]d= fEy FEo] 150092 ¢
AX7I= Pt A=), 50009719 71952 KIKO Zd#FolA 2009 3t
7] 71 °F 3% 3idﬁz-°4 A4S By o sitek stk

<E II-1> KIKO &4 Z2 2 ¢lst mls s&
T AR5 4T £ T
o714 46 9,528 ¢ 28.4%
Z2714 471 22 4,000 71.6%
A 517 3% 3,528 100.0%

53) 9AFEE 20099 10€ 139 =3 719U A3d o9 He A&



54 TEFAEE EgdA Al @8 3 AR

FAUF AR
KIKO 891 A3 FA4Y /1991 A
o

34 427t 78 Aol Bgom, Jlg KIKO 4F9 72 2 548
b ARBEA ofRE Aol HUk

2008 12¥HE AlFE KIKO 44e 20139 iy #AWHEd
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