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1. SEC-FINRA 74 ”

7t. SEC
Lt. FINRA )

\

1. SEC-FINRA 8

7t. SEC
[] S28AH|X 2H2E SHAIE MES fIch FINRAZE FAK0A 2= SMHAEE 5 SASKL =8 10
2l0flA 152102 S2|= LHE2| FINRA Rule 12403(a)(1) 7182t 521(12/01)

— FINRAE 7IZTE{0f Q512 GARIZ 2130 ZX1010] YYE JH5HS FOL, Bt pre
Ol MAMO| WQSICHT H 1 FRIAXMS Korst

. ZQAHIX 20| 2510] 7| FINRA Rule 12403(a)= EX{QIRIAIZS 25
S0, BIZEHI 21 1091e] B FINRA7} ZREAR r
ADIIZ MBI, 2t YROICH S Q12(F4 62)F 39!
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2AE 78

TOIZETHOI, 7 Q| ZO
Ol MEotal SAA=E MSE Ml BRI
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— C2FFINRA Rule 12403(c)(2)2 USRI HEH & AKX MY 4= QU= QS 4TH0M 6EH2=
2 7IEA0 T2 MeHlE2 12 FAIg
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— 20179 12 3YRH L8

L. FINRA

(] HAX|ESH| z[AS7HEH2|(minimum quotation size)X| 28t FINRA Rule 64332 7HASIY Tier size

l:.
pilot program@| Z2Yg H7[8K11/23)

— Tier size pilot program2 2 X|22| 71AHA| £Z0 WF0 HAX2SHHINYSH) tist £A7+

=
HAI ©9| 2 Tier sizeE HGot= W22, 1 Z2US 671 0|22 A7|&H(16.12.0901A “17.06.092
2170)
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(] FINRAO| CHRIAHA|ARY FIFE2EE7 MEHTS 242 7#8(Rule 4564)2 HAY AS SECO| X2t
(12/8)

B3 Rule 45549] THASH X2 200 23t HET} ORI THRIHHAARIS] FRZAZHAIAL (Order
Audit Trail System)O2 F20j [t UTHEE QTSIER HOZM FREM0| Bt HHE HEZ 5
7] 43

FINRAZ} CHEIHZHAIAZIAL CHRIZR 22 2Tt HE5| TIOlSIO 2 M 51452 RE(spoofing), B717H2H

RE S0 BBt ZATHSS SYAZICHS SHY

(] T+30|A T+22 H2H-Z2| {0 HM2E= ZAMY HZ0H16.09.28, SECH|OH 22 FINRATZR! HZAX|
0t(12/14)

— SEC2 Mgtz ZARIFMY HAO 2ot 1934 SHEAHY 15¢6-1(a) 74O

o

MAE &S

— FINRAZ #AFEC2ZM U352 FINRATAIE WEE XS M2t

+ §2341 (Investment Company Securities), §11140 (Transactions in Securities “Ex-Dividend”,
‘Ex-Rights” or “Ex-Warrants”), §11150 (Transactions “Ex-Interest” in Bonds Which
Are Dealt in “Flat”), §11210 (Sent by Each Party), §11320 (Dates of Delivery), §11620
(Computation of Interest), §11810 (Buy-In Procedures and Requirements), §11860 (COD
Orders)

[0 FINRA AHHEE +HOTZIM(TRACE)S Sdlf 0|2 FA2| AHeh7t H =S SECOH| 22 FINRATE! JHE
2 HIeK(12/14)

AZ40H0H (auction transaction), YA 72 (when—-issued transaction)2t2 HO|ZSHFINRA Rule
6710) HAX| Ot

=25 Bl07] 2o HAOIEZ H=HHO[H0 ZZotA ottt WE2| FINRA #2PHEtS SECH XME

(12/20)
— FINRA Rule 7510, 7710 & 77308 7HEgC =M, FINRAL XtSH|0[E HESAIAR(FINRA ADDS)E

20179 1€

Soll ZRAHH7HAEAAAR(ADF), HAFAAFEHHZIAAR(ORF), HAYE+HI2IH(TRACE)
O AH{H01H FL20 H20| /tsote== of/| ?lg
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7t. FCA
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2. FCA-PRA 1#78

7t. FCA

-

0] S50 7totai= ABIX0A 7t © S5 LS M4 X0 MSot== EXAg o2 #20E
QH(11/25)

mjo

A

O WREEESA| 217|ef 22ist QESHLS7IFHESMA)2| 710|=21Q10f S0 FCAQ| &3 77 JHES miet
(11/28)
— NEUEY 2 ENAESE Leboly| flol 71E REAMTEETHAMAS GHIS FEAMTEETE(The

Market Abuse Regulation No. 596/2014, 0|5t MAR)O| 2§ E(16.07.03)

O
ST YIS, NHAALSTTO| LT A FYSR7 01, IRAIRAE Sh, 2T

S OTI
O HHSAl HRA, A2 Hef H FEE U HRA=, Buy-back 2203 A QFYSIEX| H
Hl S

— ESMAZ= MAR2| 240 [zt SFHSAl(market sounding)?t HEFEEHEH Lt SAFE TE 2719
7t0|=2ls ZH('16.10.22)

— FCAE= Disclosure and Transparency Rules §2.52t MYt O[sH2A0| 2ot LHEHEZA| X2
ESMAZQ| 70|E2I010| S=EE &0loty! HEdsS HH I ol

[ CFDMISIAME ML=, CFD 2[A3 g FXAAf0| et FEXMS &t S FAAES SHO| H|IH7|
X| H|2k(12/06)

— CFD(contract for difference product)= ATHEHE! 2 rolling spot FXAZE S EXt3|A| HEdh=
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T ZA(Plevin vs Paragon Personal Finance
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LOM 2017 127 |=

L. PRA

H2t(11/25)

7

alf

(Financial Instrument Directive: MiFID 11)2] 0]

=
=

L] EUN2ZERASESAIEA

S At Aelia
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=
=

2M A2 E defotl, Lt MiFID £t

o

— MiIFID 1l
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2I(0TF)- &I+ MiFID EXtEE 2 IS

— 20173 28 272K A+ZIIC 2, 5 CPUIA Mt
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[] 2016 AEYHAHAE AL2|2 HI0[X|0f 2017H WREA=EHYLEIIE Aot AEYAHAE S A=A
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22 XZ(CRD IV) HEM sIAL FHIEAZIE(FRS)E MEot= SAHYEIMCZ 21HE g
Al M23|Ab= HQl), 20169 12€ 31 = 20174 12€ 319 0|F™Q AXE 7|x& of=
BXEMYEIILO AR, 7|&E AEYAHAE 2 X2A 20 IFRS 9 58 2|27t AS

20143 78 =& IFRS 9= 28 3 FEXE S0 7|1& S 2A(AS 39)Z HX|5td, D2hH
A (forward-looking)df| 7|CHAIE A M P H(Expected Credit Losses Model)E EQotESE of= A2
22018E 18 19 0| MYEHE AIXURH RE0 HEE

HY EI4=(02-3771-0691, sypark@kcmi.re.kr)
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2 A= RHE AR 78l

3. EUL?IES]-ESMA 8

3. EUEALIE2|-ESMA 78
7t EUEIRIEE]

[] EUZQIREI= S 8AIAHIO| UsIE 2l6H CCPYl &2 X 3|M(recovery and resolution)di| 25t M2 7
H(Regulations)2 H|2H(11/28)

— CCPO| T8t EUS| FR(EMIR,, MEMO/12/232)2 7|Z0 ZXGHAXIZt, CCPO| 31 siAol 22t
THS EXY5IX| 224

LS MO

— 0| FHOR QI CCP7} TSRS R XI2{0} & MK (taxpayers)2l HIRS H2E 4

= 2t Of
L2t S8AIARIC| CHEE RAlGHEH =82 & A2 =2 OldE

o
He

gg
1o
o

It
to
0x
s
_>'|_|

S ol (Bank Recovery and Resolution Directive, BRRD)2t =Xl 7|&==
2 7122 AE[UX|B CCPRe E4dE vIYSI0 TMHERE 2HoIUS
- EE0| &HEEE YA Lz A2UX|0l CHol 8

— £ O] 80N = CCPO| X7t 2ot | Mol s&8=0] T 7HY5H0 2HIE DA LA & Ue

[0 EUXQI5|= AEA|E (commodities markets)2| Z&HEl FAS RHEH(12/1)
— 0] #EE MIFIDQ rulebook of secondary measuresS 2t SA|0f| AIZEXHS0|AH 20184 1€
SUMK| REHE FHOf CHSE EHIE & 2= U= 717HS BOoE
— E5|, ZX|M XSk(position limits)2] t=(parameters)E H2t6| & A2 2 7| E
-« OIES0, ZHRIFOXIO| 2fet 2O THYHEC] 2(maximum amount)S HeL=M AZHE(market

abuse)t £7|(commodity speculation)S 0|2fot=0 =20| 2 A2 KAE

— EStMER 782 MIFID 110 25 #8|== Hig82Atel 2 22| IHIMEHHE A& (through the
so called ‘ancillary activity test’)

=
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Q& 9|5|(European Parliament), S&0|At2|(EU Council) 2 SEEHLIRS|I(EU Commission)7t £XH
YA X|EIS 67| 2 S2/(12/8)

— 0] 722 20154 1128 30 REIE=0f 2ok HMete

« KEAESY(Capital Markets Union) s &l(Action Plan)?] Y22 A, 7|¥9| X2XEHS HE5|

SIS 9ot Ho| 225tE I3 Mot
— MEL EU SXEA RIHS A7E (EXT0| 42 EXEEA 92 N
« AM7|Q(Start-ups)OlLt B4 7IASS(SMEs) ML 2 TN EXHLYA Q0| Z2E 4 AUS

— 222 T NYTR0| T} YEFAUS £Y + US
A

i, M2 EU HREXHEHAM(growth prospectus)

. EU AESAHHZM (growth prospectus)s HILH B8kt SXPHEE EXIRISOH HZ5H0f SAIAf

o
Z2Ys ol E2=2 & A= MY

Lt. ESMA

[J ESMAE= European Rating Platform(ERP)O|2t= A2 C|O|E{H|0]|A MBS AIZH12/1)
— ERP= R=0|0 2419 A8 S (credit ratings)0il #EE A=E M3
— ERP= 389171 4E0IA XA QAEE0 =22 =11, FHst MESS0 thet BEE HMIdH 7|

Plol 2t

+ J1EQ EXfot= 7Y 7| HE MESES MSotH FARALL THE O|EAE A Hlug 4= U=

0] 2018 1ERE AlME Y MIFID 112] Y H AIFTEY HHE F 71| Z2AMES dilet QQAE

27K12/19)

L |
20174 1 N INELS KT
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— (M2 MIFID || EHAXH) H2HA|A(trading venues)0| FHHEQl(granted a waiver)S 2HX| 28Tt
M 20184 1€ 3YUMK| ZI4E (public bid), 7Hoffer prices), He{2JAtS] H=(depth of trading
interest)E MAIE AS Q7

« 7HAIH0] HAISQUE 87| flof s =7+2 At A= I=0(National Competent Authority:
NCA)0I A EME HIZ5H0{0F

= 1

« O] AH0|| tiah NCAE MiFIR(Markets in Financial Instruments Regulation)?| #&8& 12{6t0
ESMAOIA 2748 HMiZoHoF &

— FAM QAFEAl(Equity-like instruments)

« AHAIEE 2017 28 127K NCAO| BHMAMFE MZSoH0F &
+ NCAE= ESMAO| 2017A 2 287K EHIMFO thet 2|74S MSoHor &

+ ESMAE 2017 63 317X 00 THet HES 2t=oloF &

oot

— AL T
+ JJehA 20174 6 1UHK| NCAOI BIRINEE RIZ3OF &
- NCAE ESMAQ 201714 72 3127HX| BUHIMS0| i3t 042 HISHOF &t

+ ESMA= 20172 112 3027HX] O[0f| Tt AEE 2t=ol0F

=)

A1 Hi5=2(02-3771-0867, bsu@kcmi.re.kr)
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