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o, A4 9 AT 2R AIAUE B, Z A 7]E00A A

QE A=A o 7o} o-FE5 ZATTH A4-17223 A1 A|29).
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N
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IMI. == A7 A AAIE £/

A FulAell= ob4l HAd7Ye) 7] 71E o] Al Bk A4 213 o] wf
2 BHH, 32 of 2] 717 | Y A& A 7 e Ritel A A1 FEl
NSl 7|2t Agaer-e A|AskaL Qleh, sl A oll= Ao Mels AXe uf 11

= =
W, 2R P, PRI 27 5 AP R Mgt ¥

Fol A= MIFID 110l A 283t 37 9 Y (Delegated Act: DA) 2 #417]
%E%(Regulatory Technical Standards: RTS)& 6H 4’&78 A= At A AAE
25

ESMAIE 41 ele] e Atolate] olohE 571 Sle) Askasion) §4

shH dE Fg7-57(Financial Services Agency: FSA)2 28/ H 2t o
Aleg B UizHR ol 27 A=A1e vhaRinh of2fgt Al AAIE 6l 42 26

Aol HAYR AR 915 71E2 AARH.

mission: ASIC)% %%Zﬂﬂ T (Regulatory Guide: RG)oll TS A=ol| thet 2447y
Heks All2steto] Ao =4 ASIC ﬁmo A7 447 (ASIC Market Integrity
Rule: MIR)9] &S ]%'8}1 T2 AR RS 0] AR
Yol FE 3fo}7] 5t Fetot
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27} 47 2

e

- [FINRA] 2021 Report on FINRA’s Examina-
tion and Risk Monitoring Program
0= | - Reg Best Execution(Qh)Y - [MSRB] MSRB Rule Book

- [MSRB] Implementation Guidance on MSRB
Rule G-18, on Best Execution

« MiFID II Article 27
- Delegated Act 2017/656 ) .
. - [ESMA] Questions and Answers On MiFID
2 | Regulatory Technical Standards IT and MiFIR investor protection and inter-
(RTS 27) mediaries topics(2021)
- Regulatory Technical Standards
(RTS 28)
- 2-AFEZY Al40%-2)2 o ]
O | . 2earEAN Al . E?SA] U= FSA 28748 7 55 Sl &
ARl =A%
- B8/ EEY Sl wet AR

+ [ASIC] ASIC Regulatory Guide 265: Guidance
on ASIC market integrity rules for partici-
pants of securities markets

- ASIC Market Integrity Rules(Se-
curities Markets) 2017

I
i

Z: 1) )= Reg Best Execution2 SEC7} Atk AEH 2 27 =27} 18 5

Hh ) Aol A7l se| po Balel 7AE X Wo] HAlR Agoltt. Bt
7ol ABE|A] ok B0 FEEAAHE WA BT 74| Bolajo] m
A 922 By 9ol A2Ho thedt Sairt Ak ojeld AR YAHC

2 EA4k0] o]0l Tt Ale] Aol He 9 e 2k WS e 4 ok

il rsﬂ

wp2bA] A2 o)Al A-gA Rl AR S HIFo.2 AT Yol thet S8 AAIRE Al A

[e)
94 Ol HE— % a7t 3tk & AolMe Fa=9] Aot MY A3 54<
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Loj=
u]2-2 oln] 1970\ chol A AlFR e o] ol 2olx 3 AT Y Aela WF
S4R7} AR SURNE PLARLNL AAY £ Ak AR T w3

X} A= FE7E FAE AL %191'4. ool tfsl #=H

L=

2% 1 Ay

ot o) SR Ao olgatel B2 AelrrEE Rateln glglon], 1 2
=] Ao

3} o Be At BN WL AR AR Byl /1EEH 4
o|gict.
o|2] g Chepsla HAIE ARES B0 2 Es}] gfstel ek ow nhst

7g o] M=A]HA| 2 8] (National Market System: NMS)o|t}. 19751 S 729 7173
= 5ol =E NMSe] 532 AHlj4 o] e]of] thafst AHfAl Y (trading center)= &1-8
Sto] FxAe] ettt 2 5 5061, A4 or w7t 52 SHo| AiE = vl=
Ul oheo] AASE 8k otk 7HEAI QI NMSS & oh= 2 0] Qi

i
0.

19980l = Aol 539 Tt FElS] AiA ol tigh 4 7= +HEst7] 9
3l Reg ATS(Regulation Alternative Trading System)7} =4 =9It} Reg ATSE= 7%
715 qlo] miEiA| A MH|AE S A o2 AlFste SHAAIA" A tigh HA 7|Eo]
Th ATS= A H37 2ol wet Y HINFZA 2 vl s/l FRAId o2 2 4 9
o, )=o) B F7NFEAIG-S ECN(Electronic Communication Network) 2.2 &
2tk 20008 ol = ECNE & #2li7F ATSS| & o] F3]tt. T12{uf o] % Aol thef
Sk Al 27F SACHHA taES S8 7 EEsiRleh. ta2E2 S mimiAE
Aol F=2 7HA 5 59 A HE7E SN A] S=the §4He 7HIT R ATS
of| A=A b= oA 2 FEiQl WREFEH S 53 AHle 4T Fie AR
NMS 7Hgo] =d=ar 309 |xE o] Foi3l thefet Al 7iAd '¥hebe 20079 AJRYE
Reg NMS(Regulation National Market System)& &5l 22 0 = Y=} Reg
NMS= vl= 3-8Ae F84, 3784, R84S SX6h7] s AAE #A =24
o7 A= A B 54 AGAES HeEshe 2 AlAE | tigh 7|E2 AAlSEAT.

07 Y741(2023)
08 74! - H2(2007)
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Reg NMSell= A& & 374 A& Fast7] 919t vl 742 9] Hai7go] 23ts]
A=, o] F FEE S+ (Order Protection Rule: OPR)2 A 3YS BAs17] LJsH
710]91th® OPR-S NMSol| 5+ A4 72 A Aol Al =25 @M ujj4=n) = & 7HNation-
al Best Bid and Offer: NBBO)E #Hstal NBBOE |94 02 A E A A5t = o+
SFRICE. ZF A Al sl A2 A2l 2] -Admij<=nli =5 7}HBest Bid and Offer: BBO)
7F NBBO7} oF'd -9, NBBOE A5k the A=A o2 F52 2l&siof gttt o1
ol F23]E9] FAo £ & 712d ot Aot MUY F= BEA-FefolA
A5k OPRol| whe} 22 2]&-afof & Q-2 A Aol STt

<32 1Il-1> 0= OPRFZ X

‘ _ _ - Exchangesasa group setand share the single NBBO
‘ < Public trade and quote data (Rules 601, 602, 603)
Quotes on SIP form NBBO (Rules 600, 603)
Fair costs (Rule 610)

Citadel
Securities

Two Sigm § Non-exchanges
5 Can copy butcan'ttrade
5 worse than SIP prices
o DGX . (Rules605,611)
. oldman
. chs&Co

ATSs
Dark Pools)

-
A& Nasdaq(2020. 04. 30), 27841(2023) #11-&

F2]Eo] Yot o] FoiA]7] s = HAAZEe = NBBOZF EAllste 7 2HAI%
2 mofal Zo| WaHolch, o] sl 1| thak AzA o] Hakel 57} A
AARE 39 WFHOR RS AR B AU TEAAT. 2 AN
S7tet A A B FHAHEA S AHSecurities Information Processor:
SIP)oll A Sasto] 7Hde] A A ™ 2 E . tE4 Q] SIPL =+ CTA/CQ Plan(-
Consolidate Tape Association/ Consolidated Quotation Plan)@} UTP Plan(Unlisted
Trading Privileges Plan)©| {1tt. CTA/CQ Plana NYSE F45He] 571 4 Az =
£ A, 59, SHliskr] s A lem, UTP Plane YAH GH5d A52] &

09 OPR ©]¢]o]l NMS®] NBBOe]| 37Jstal &8 T8 Access Rule, 2|4 7424 ©9l5 ASH
3t Sub-Penny Rule, A4 H o] G0l £} Rufjo} HH447 shabA] 7§12 915k Market Data Rule 5] 9lch,
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I 85 HRYYAT 74 At 54

Sl 93 nEginh o] £ AlAS Eo R4, FHASHE 5 FEAE 71

(o]
7efiol tet AR HE S FeHA o2 whefd 4 QISITh

BAH0 2 u)F A%e ekt Yele) AN AehAl S 38 te] 3ol n &
FYoHE A 24 84S 24T o5 4LH 02 B Slsted SIPL S5 A
olls 5 AR 2 S BE Holar} H4S oMo FRS WYY 4

o] Z 7| Reg NMSoi| wj2} A2 A|%o] F4=aljof & OPR 2] F-3tE]of Qli= RHA, &4
o= HE A7Al= HAYY)FE YAA 2 skl QLA otk tiAl E-8AHd A7
F(Financial Industry Regulatory Authority: FINRA)2} 2|97 2 5HF 244 9l
3] (Municipal Securities Rulemaking Board: MSRB)2} 22 A4 7] ol A 24
ey fof T3t A -2 Al-gotal ok SEC+= ™Y 18S WHAS oA ¢kal o|et

H

T A (statement) S L HESH= B4 02 FAEEAL Qlct,

TR 22 v)=e] M- A2 AAlE S A A AI7EHSReRAL lo A4 A
Y 2] 7B A AhdolA esks 4 Folth. SEC=2022'd 122 Reg NMS
Ul 709l 8 FA]of tigh A - 71S IRk FAAE &£ 7N bs R Y
oF ZF A7)+ ¢ (the formulation of standards for best execution)& €3+ ¢
&} HjQto] sgtE|of QITt ! o] = nl= AR ZFloj| A XY Y25 HASelE = =
Z9] Aot}

10 TAHE(2018)
11 013 SECE 22 ZUAAoIA e 22717 24 Aeiald, 4R 37le] deie] B e s o2 ush 72
NS 2d& X7 Folth SEGE 2022'd 12 14 AP 715 Hastl=d, slig 82 2005'd Reg NMS &=
o) 0% 7bg T Aol st B2E 7i5o] B Zoje ZofTL gtk SECO) FAAG T2 Ffslgre S7teh
ga SN 02 WY, ANAE AR B AN, 22 AT A, HA71E A 5 47K Reg
NMS 717 2 A5 74 £)ebo] Zatslof 9ick
D) 4 57hekg) AT 42, S94 271 1
(34-96494 Reg NMS Minimum Pricing Increments and Access Fee Caps and to Enhance the
Transparency of Better Priced Orders)
R3] A2 HE2 7827 714 (Reg NMS Rule 605)
(34-96493 Disclosure of Order Execution Information)
A7) 2= A
(34-96495 Order Competition Rule)
A7) 7= A

(34-96496 Regulation Best Execution)
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OPRof| w2t A2 Al 7 AAIE &3l NBBOZF HAE| AL, ARgA] 7] 7toll A 2443
2 a5t lSole 5k, nl=ollA Y F-5 Hiessle = ol 4
a7 7 22 Al ola/dEat welE EAIE YA LR s ds5t] 2fsiA{tHReg Best
Execution 242.1101(b)). BE27]-22|e} A7y Ato]9] o|sl|ifE &7} HHAY5H= j
Aol A F2& F=2 HFohks BEEA7F90% o/ de] Al7H-(marketable
order)S 214 F¥YstA] &l =of B 2 (wholesale broker)ol| A| 3]&5h= #ajo] ohd
3l 917 wh2olct. o]2igt =& WAlE PFOF(Payment for Order Flow)2t shH=t], A0
He7ls Bt FEAEE Tof B2 o7 duljshs o7tz 488 $35to] o]
S A= Ao 2 299t TD Ameritrade, Robinhood, E*Trade, Charles Schwab
5 oflele) =2 AnjAz] E27|9] PFOF 42212 2020\ 7] 25992 2 433t HS=
22|t} ot thE2] =of 2279 Citadel Securities”} 20213 6¥7}A] PFOF 7|2}
£ 9ol 4m) B2AA X &5k 427} oF 152 of] ERiTH 2

o]x1 PFOF A& &3l =gt o]o]o] FE5|= oA 4nlf B27{e} 1174 A
olo] o]af}F A= E7 ] ob AA| Azl Al 2 H8Y o] o] Foj2A| 7] & 750l =
. Reg Best Execution A t2 B27|-22je} 17 7k] ofslf5 &4l & ¢elslr|
?lsted, ofsi/dZ2f ixlﬂ A 29 A F7t= E4oloF S o F & AT & B

= A7 A2 (principal) @ & YA, ABALE 2]E
= AGAI R RE FES WAL PFOFE 0] -83k= 52| 79 of thfst

F

of
t

o

r
oE
N
1o
N
&
>,
o

= H| 3L ZAsoF et ofslldZ #2holl thet 7] Saete EAgtstal 24
Ay A Bl AR Algsh] 9%t e AP E EE AT S H U A
HE AAJsHof gy, Rk 2| =3ho] = U PFOF Al2F2 EA1e}slof ottt

<

SHH 2021 FAAY AAIRE AFR o) S8 B HHIE Hefshs Al=2 NMS Plan?!
CT Plan(Consolidated Tape Plan)o] A|3=|lct.1? 24A 0]=e] A TS A|AE]
2 =7 SIPQI CTA/CQ Plan®} OTC UTP Plang 4]0 2 2= glou} CT Pland] &
A1} sl A S8AA 2A] (competing consolidator model) 2 251 c A4
7} Z4)0] Elo] &A= AH 7]&2] CTA Plan, CQ Plan, UTP Plan< o]3jA+%& 7154
o fz=lo] At A4 NMS Planol] w2t A% glo|El S Halg o -5 435}

o

12 0]3-(2021. 10. 26)
13 Release No. 34-92586; File No. 4-757(2021. 10. 06)
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© Aol A4 ZEA o= HloH A FS Hulste] YA o] 5= SHietslior st

o|F24 A2 st ot webd 2HA oz ols = EAI7F EAR SECE &
5| CTA/CQ Plan} UTP Plan®] 292 Y= 1L & NYSES} NasdagS H| 55} 7
A= A AEA 7] 71 (Self-Regulatory Organization: SRO)2] Hgto] vh=al A
itz 74 o] " astohar weglich Mg =4E CT Plane 554t ofsi 8|S sf
Astal NMS Plan®] 88745 7IA16kaL Al EARAR} = EARALE Zoteh B 2RS4
7]7H(non-SRO) Algzroizte] @45 REgstol NMSE dst7] Qi g o] dgtolz}
o QU

2. 99

$RL 023} ok 2 e Be AgTAR Ho] 9irt. f7ie] AL
Zr=ro] At A2 A (Regulated Markets: RM)E 2&sto] MTF(Multilateral Trading
Facility), OTF(Organized Trading Facility), SI(Systematic Internaliser) 2 7-=% .

<H |I12> 9 AR 7E U 50 E4

EX Awre | MIF | OTF SI 0TC
F -
AL 7efA1%(Trading Venues)
FEYAH (Execution Venues)
A X X 0 0 0
7t AHE 3N 0 0 0 0 X
A HH= 3 0 0 0 0 0
el A =iy =y = >ds FARE FARzE
A& MiFID 1T 74 A2
78220074 v]=+2] Reg NMSe| sigsh= MIFID [ =48I 159k Aol 244
st A4 UE 9 miRiska gt Fejo) Aialg 7 AAS 231517] 9)5to]
MTF&} SIS Al=3}fstdct. MTF= 28 FAFAA e A2 Ads S84+

14 Bloomberg(2022. 07. 06)
15 SEC(2020. 05. 06)
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A A2 H|A A Hh ol we} oiabt 222 A 2sHH, Sle a8 FAIA A

AP o2 FAE F2-& A sk A A Al Ao},
2008 2= 89715 Ao SEAIAEe] oM, A, T/l tigh 7]

E A AALY SHAZE ERfT Al R A HEE At "o o] mobx| A}

2017 MIFID [ B2 MiFID 115 =5kt MiFID IIoj A& 7]&

o|Qloll OTFE MEA F4st=tl, OTF= Fd olQe] &S A4 FHo =z #a

Sk 2ASHE Ao & A o]t

e

<E 111-3> | MiFID 12| Z|MEHAH X FRALE
Rl 1A
S| gy w7 e
HMZ R Wk 2A(MIFID 11 27(1))
a7 8 9 2 M8Y7)E *PESHMIFID 11 27(1), Annex I1)
- F YA A E et e 71 (MIFID 11 27(5))
- FAE 0] sl AFA L A(MIFID 1T Annex I1)
gy | SHREAURL | apeh 2209 4R 48 Al S (MIFID 1127(5))
T H o
2 -AAEe] Al B T JRE A ol ¥k
(MiFID II Article 27(6))
- el HYAE e H- Al 3785 2et A E A3 (DA 2017/656
Article 66(4))
Ao Ax zE | ZJ*J%—% 7Y gAol| oigh 1749] APdE-2] P (MIFID II
Article 27(5))
. - 1740] M 2| A] 9 (MIFID 11 27(1))
- ol 5 A 7He/d A3 (MIFID 11 27(2))
3 A= 2= - HA o] 4 570 AAAI FE Z7H(MIFID 11 Article 27(6))
ERR R 714 A4 - 2433 A3 %47] A= (MIFID 1T Article 27(7))
T | A wa ey | - 3209 4 87 A SA(MIFID I Article 27(7))
HAF Y A4S | - LA Al JY A ST(MIFID II Article 27(8))
- AP A 9] A F4 2k= 7N (MIFID IT Articl
e | FeAE s gy | A SR Y $E A SHMIFID I Artice
@)A1 E7)

16 MIFID 11 AJZ(MiFID) T 778 (MiFIR) 2 & /g ==t 232 EU 3|¢i=to] 244517 sl efslof sl &
EE Aot v, 142 BE 7P ko ke 12 E Rttt
17 414:3](2018. 07), °©]7]2H0]715](2020)
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FH9] 24P H= MiFID [o|A] A 0.2 =JE It MiFID [ £AFs| AL 5=
Astuj 714 v &= A U AR 7, 72, A B FER %u G|
AlslE- %

Oy 71

2 Sefstol Aol 7}%}24*494 Aot @) AoH zE

A, 5, £/ (nature), T4 %E:] ‘?JrE 134’\?" = 2_5,_3] & sto] I 7Hof| A 7}
St z]d9] A3K(best possible result)& 7FTHE7] 5 & F835F 2| (sufficient
steps)& FalloF dFtHArticle 27(1)). olwf FAFARe] £/, 322 £, 2-8/d#2 54,
AeAEe] E4d& REgsto] gt 52 ol weh A7 StHDA 2017/656 Article 64).
=16 MiFID [o14 & §hget 2 2] (reasonable steps) & |3l oF SHCFAL AL QL
L whH MIFID [[& ‘25235 2’2 532 7519t ESMAS] Aol uf2 i ‘S8l
Z 27} FRY 2X]of] vl o] F5F A olth 1 S5 FAFIAE 117 2] o]o] 2 25l ]
A galfof ghth= FollAs FEE AN 33 WAl 45t o 2 a2 43

N

O
lI

7

-

-

o

Rt BAAS Al 7S] Ao g LS & A EARAle] gk 2 AR
A5}5E9h MIFID I10] UL}E H 1742 Anf a7 (retail client), H-&3172(professional
client), 24 Azi/dth(eligible counterparty) 2= EFH T Amjl 72| 3¢
Ztj7Htotal consideration) S 7|02 A o B E AASIt} o|u] 27 b= 26
&E2] 7HA T Aol TE A AH|-& o= A ofEH, A2 ol FAEJAL 4
o A a7 2EET AR 7ES SU7ER sk 22 o

HiASIAL S84F 7H A H] -80S ste s AR Aol Bz |4

o A A]
= =]
2 8K 2olet & 4 Utk AnfaA S Aelek 3A0] 220l tjshAls 24
ol o

]_

Fo

or mx N A A
o2 N —1>

ox

i
olr

_‘_4 r_L. O:u:

22 A2l 8, 4, 42 2L 4 7

=
=
W}
1o
44
2
i
nlI.
r]r
m
B
tol
>~
>
rlr
N
M
jin)
o2
o,
1=
2
)
ot
oz
=
rok
o,
HL
i
)
ok
:og

(e}
9,

18 ESMA(2021. 11. 19)
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SHCHDA 2017/656 Article 66(3)). 31g 7 Hofl = ExS] A7 et At ZQ AJof
ok Argat o] gt Q40 A 52/44& A she ZRMAS xS F8A4EE
AnfERA} El 7| ERpR} 2 2bo)| tsl A 8-S oF

ofuf AfAY e ik, 471 Bajlo]A &

1w "O'w 0 H, —

|

¢

k

o} t@ PZﬂ‘Hlo &,

rob ok
rlr to

ko
P>
n:E
o
e
o, \'
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(@]
o
o o
0
ey
=
)
1o
e
H1
R
>
N
N
30 o

12
ol
)T
N

B
o > X ox
O

o AR el TR A A A Ay THS 13
52, SN} 21 9l Tt M) Ank Agae By dash s
Hpol] sl Ao} gt

i)
09:

B
X
_Or
jin}
_a
OIfo

o
e P P P 2§ olF| gsioh et £
; %

rlr >«E Mo be

o]sﬂf})% 7}%@% xﬂ@a}z ATHDA 2017/656 Article 66(4)). EAFSIALZF 2120 A A
WA A AElste S dRotes 43, FAtolA A 714 AAnks 7]F 02 7
A A AddotA] s 34stal ety 2569 Ax]7} gl YEE Aol

oF SIHDA 2017/656 Article 66(5)). ©15l/d5-0ll YIEi=A] &= A32}2] tj 7}t vhofok
st S)A7E Al YAl Al SlES Hhs - Aol A] dfof SHH(DA 2017/656
Article 66(6)).

ofi §

MiFID II7} MiFID 12} H]5}o] xfo] & Hol= 2 HHZ7)] Q7o) AAE|Qirh=
oot A3 E At S8 FARdARRE AeiAl gl g HEE vl 2A6h7] Hels
&5 RN 7ES nkde 2otk FEE7N = o F o] 3 FAof wt F 7HA| 2 U
w8, Shs FARR]ALe] RatE]= o FoH thE sttbe A Aol Fibel= o) Folt.

S BEAR| AR ol A s g ol TSt A BE A|FsloF St o]l Z7)sloF oF
qH ol tigh Ab=7F ZteE Ty FARR| A Aol 1 272 A4
A 5 9] 570 Aol digt 4 7 JEE oid S-8/dEE = 376k, of

J of 3PE}(MlFID IT Article 27(6), RTS 2017/576 Article
Article 3, Annex ). °]+= -Erx}x}ﬂ 7} G EZIAz}o] Zgl Wl ZA S wrlsly] 4
Y E2 A 23S AA 5= o }X} HoE 7Jofslr] 9feh 5402 ks gl
o ol A E = od 5t 03*4_ 7] wjZol] FARRIAL 2F A2 B W s A Y
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S MIFID I+ FAR|APF 37shs £ B7F Rt WlE ) AfAId7E Ay
Y AL 7 4 Y= 2 AEE AFote s o Faleleleh. 7 AsiA g2 24 A
T2 S ArlFo] HFohs F8/GEEE A F4 ARE F7HsloF Sttt
(MiFID II Article (3)). A2iAlgell AAR371E S Fefohe A2 FARAPE 24 A5
S U O 2 AefAE Aot Ao 75 dgs] +3 4 Ue S-S 246t

7] {lehA{ct.2
H o) Zgte]ojof & MBEARRFS RTS 27004 F435=0], RTS 27-2 2023 &
2| Aol ol Arefoltt, RTS 27 HilA{of] R|Upa]A| -2 oFo] Ml tf|o] g7} Z3tg]
of lof, FARAL B 7|ef AREAZE AejAle] A3 F4of tis &fn] = HRE §17]
ojYPth= Aol A A=A
oMY ml= fH2 58 AN AZAIe] AER
A BEAH EAS 7122 Yt et o|ZA BatE ARS 1}
517] Qi M= ohE HwE AEskelt. n)=-2 SIPS &5H
531 NBBOZ 7|Hlo 2 RS
X*E‘E—%JL ff itk olef tixA o2 R 5
of &8st £ Qe wt A5 YIS BFSSH kR
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38 22 e Y AF5H ARTLES AT #4 M-S 2315k Qlek EC(Eu-
ropean Commission)+= 20201 99 F-5 AHEA-S X145 FU Ao 2 F3t517] ¢

o
Sk AIAFE A AEH(New Capital Markets Union: CMU 2020) A 34| 2)-S BHsteict,

19 Commission Delegated Regulation(EU) 2017/576(2016. 06. 08)
20 MIFID II Recital (96)
21 MIFID II Recital (9)
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o] Algell= AA 1t BAAE A|ARIE A™5t7] /g Algo] ZFE|QITE? EC=
20219 11€ 259 2 F84Eol ok 712l & (post-trade) -5 37I15H7] I3 &

O

A} (Consolidated Tape: CT) 75 A|€-2 Z9ket MiFID II/MIFIR Ze|J /25 212h
U Ats TaeIATh? {2 I FARIATE Aol w2k {3 Wl theo] AH2iA
& Adeisto] 222 FYa¥ohr] wizell, kb= Ak A2y =t A
A 71515 sl Bk, CT7F 551 AFEeh F=rh Alalsal, Fxpxke] A= 7]3]
HAZEEolsliA|aL, S4F FARIALY AFY 7187 S = 59 3

)

O

f
>
N

O 2 7|jE ) 2023 % EUQ| 2671 3]=tof| Q1= 147029] S5 A
H 535 ofZA o] dS 7iEslr] S8l dEsh |2 Telske 5

o (1)

)
. &

Investor types Data providers -
i institutionalinvestors il TV-Trading venue @ APA-Approved publication
& Retail investors Sk-Systematicinternaliser ~ ATangement

2t EFAMA(2021. 10. 06)

olefat ECo ¥ AFe RTS 279 Aol Rold 2zt Wash Aisislo] glck.
ECE % Alkol A CT 427F AU UHE 5 o AH§E 4 9002 MIFID II

— HH

22 Capital Markets Union 2020 action plan, Action 14: Consolidated tape

23 Proposal for a Directive of the European Parliament and of the Council amending Directive 2014/65/
EU on markets in financial instruments
Proposal for a Regulation of the European Parliament and of the Council amending Regulation (EU)
No 600/2014 as regards enhancing market data transparency, removing obstacles to the emergence
of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for
forwarding client orders

24 Bray(2023. 02. 16)
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Article 27(3)0lIA] 1743+ AgiHAo] tish Barol® 9l MIFID II Article 27(10)(a)2)

TAVISEE 29 /NS 93 ESMAC] 2 o) 2342 AT 22 A %,

CT 7%0] AZlth2 AWk Wg a2 53 AR A8 Adhgart 275K 4
1=

=
HE diAE = lemz AA e 8 a7t 5B ed oz wiksiginh s

3. ¥4&

A E o] ATSQ! PTS(Proprietary Trading System)ol] thdt 4] A|Al= =i AHEA]
i E 1501 @ 941 19980l =] UTt. 11 o] Holl= A Aol thish #2iA A
O] 77t o], A o7 B = A= A4S Sl o] FofAoF Fok. /e 19981 7
2 HFOYFE HX[6tA PTS 29 A7 VHIE =sks & et Al d8= 51§

SHlth. A 7 A S5k FAAL A4 thgto] tigsh] 9fsl PTS 4™ &

0.

<2 113> L= PTS M2 o1

[s2
=

Cross Securities
Monex
Instinet Japan
Japan Securities Agents
Kabu.com PTS
Daiwa PTS
Matsui
Japannext
Cboe Japan(= Chi-X)
ODX
293388583928 988588
S RRIRIKRJILILILIKRIRIRR RR]KIIR
L& 74492022, 11. 08)

PTS A& o] 51-852F 20008 ol FAAUNE FA 2= 3t thaeo] AAIR o] 5%
3t 20010l Cross Securities, Monex, Instinet Japan -5-°] A= % %12, 2000 th
S ol = Kabu, Daiwa, Matsui 5 t% a-8/8& 7121447 PTS Aol ZroiFict. 12

25 ESMA(2022. 05. 16)

31



B4 AR A =43 = S8R HAAH e

U i 222 PTS= 20108t %20 29 SHoIR o, AZ7HA] G-A|H AL Q= PTS+=

Japannext@} Choe Japan, 1211 2022'd 6gf| A& ODX(Osaka Digital Exchange)
5 Al ZiAtel =25

<H [11-4> L2 FA HHAIE 78| E4 H|w

==
1= T
T8 e | TSTNeT EEE PTS 0TC
et | U it : T | S99
Aok _ Ak
7]-7:1 A D]_TL7H §7}
e 2ol | (VWAP, 7} | 509}94 oh Ao} | (VWAP, 27}
a4 pan | ° ¢ 5P
SR 3 A g = H| A A S A=
oo )2 TSE ToSTNet? T} 3E-S Fhitste] | LEZHY JdEZHY
At S TSEClA 3% Halo|A] Hhx | F3lof|A] Hhax

A 7} AR Z ol

rok
Mo

A 29 391 PTS 4= 2000 tholl vlal IA| ZARATH AFH-F-8-2 270
Hl5l -gaglo] &5ttt PTSS A8 /-8 TAA 4442 Hol=t, 20104 o]H,
20104, 20208t 2 F5HA| FFEHTH PTS A7o] 525 o]F 10 0] 413t 2000
ol D7k A2 0%t = A 235k d=gol et 12|t 20100 A 20111 2] &2 7]
Zroll Yt AtlE 715 AE3-80] 0.6%011A4 5.5% 2 FA5H| A5t 20104
o= Ht 4.7%E AT 0] & 20200l A -R-80| gt 2h o A5 453
o 202218 7€oll= AtiF 71 211 13.22%712] 4375ttt
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2 111-4> 22 AN HeHE U AFHRE 0|

oHE AL 22

(21

1,400
1,200
1,000
800
600
400
200
0
ARSI VYE IR 4NN Y=0N IR
o o OO OO O A H N NN
lsReNsNeRelsNeReNcNoRSRORONCRCESNCReReoRole el
NRNNNARNNNRRNNSRRNASNA N
= Frela m PTS m EQAIE
H R o=}
i B AIEE RS
(%)
25
20
15 |
10 lllllh
5
0
o - o
ST BE58332 292D EEBIIRIANAX
SO0 DD OO0 OO
NANANSNARNANANNANANAR]NAN

A& : JSDA Monthly Report(2023. 08)

20009the] A2 1 a-83} h2H O 2 20004 0] PTS7 A 4743t HiZHol=
% 7} 919lo] EAfgicy.

34, 20008 eHell AH PTSS) A2 Feld 8542 2ele)o] Belsic. 9
A PTSE F7817) obd oRiAzkE: 913t Aol le). Ao optlAe 4at
5172 K171l vl =4] 99| wiio] PTSe] Al f-8o] A2 44lo] glgick

26 @A Japannexte OGS Gl ATk A2l e AE] 1/20 ol
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B4 AR A =43 = S8R HAAH e

S, 20059 o] Aol PTSolAe] 812 Wl gt Alst 4ol Yol Aeia
o vijul 742 o &3t Aeiut Zhsdct. Z, 200597k PISE SA4 02 /4L @4
4 giglon] WA 0 2 Aelacte] 747 ZAo] o 2o d 4 QT 2, PIS A &=

HA
Z7|0)= PTSE =2 491 Aejr]Ao] ofd Azl Ao HekaQl

214J0] 71t

2
ofakg sl Al gole}

rr el e
)

AR, PTSel cthat 37 #al7k PTS A7 -8 Shloll 4deh 93k vl3ich <13
-4>2] 5'd BS B PTS A G-80] T7jo] ula) Ay 474-& Ko, A48 a8
=z

o] @77k F5%t /\] guict PTSF A H 2 A7 eFetE Tt 941 20109 7]+
O 2 PTSO| -f-&0] 19 Aol 19 nleholl M 59%714] 55531t 2010 7€ o] o]
= A FFE GFote 71 glol A2l AR I 23] A7} o] Fof A A TR ¢
ol e ZE| et 12|14 2010d 74 o] $oll= PTSE &l 712 wi= H7 2 aet &
A5HA| Y44 (Japan Securities Clearing Corporation' JSCC)2] AL U] AE o]
o 4 UEE 5831900, o] 5 A7| 2 PTS o|-§-8°| S7H5Hdch 1 3 20001 tH A
82 5% olulol A FAI =71 201910l & 2 B §55k= 252 BRItk 1F

PTSE & 72l Al o]sl 35 R A4 Hd A7 e 22 S-3sto] A&7
£ o 85tA ghske, sl Allgte] 20191 89 M| =R PTS o]-&0] F55tith.”
=AM A& A e SHEAE DA A2t E2] 20% oS AAD e EEs
Al o] FofA| AL Qlof PTSE &7t A&7 5182 PTS 442 SXst= AVI7F & A2
2 el

27 °]A9J(2022)

28 PTSeA A-87{2HE 5185 2Rt ofef 29 o] ¢ F-5-3 A2 77 &5l tigh 7|2 FAAY 2
gake 2= PTS A& S71oll 71of3e
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<E III-5> Y2 PTS 18| Hat HH

T HPARRY &
2005 PTS7HARZ 518 | - Z3Auliv} 518
- JSCC(Japan Securities Clearing Corporation)oi|A]
20104 79 PTS A2l 2444k4 | PTSel tigh 4t Au|AE 7)AR
e ol 5% - PTS 72lio]] thgt oflel24)+= JASDEC(Japan Securities
Depository Center)o] &%
- 20111 59 9 TSEQ] trading halt 741307} &st=]9l o
ol A2 A i, PTS v A A] Aol = vk
20119 59 (trading halt) - 7hE 2] vuiAZ g A] ARFS 30804 15802
T+ sk =ote 5 JHE7F A&l A's| 7HA BidEo] &
et 71A0] FE 4 e e 2%
+ 20129 10 31978 Al 9] AR 7149] 5%E He
50 =4 2wl | FAE BRsts 49 A8ER= TOB #A7FPTS A2 Al
2012 109 (TakeOver-Bid: of = A gt

TOB) A HA]

- FIEA| 4% 5% TOB Al(Article 27-2.1.1.)°1 A1 PTS

£ WA|(FIEA Order Article 6-2.2)

PTS Zof %= - SOiEo] S 2] 2 7782 AAollA] o] Folx] Ak
20134 11¢ (short sale) ofjgt H-8-=]lot, 71 o] PTSOA = F ol =7} 518
5a S(FIEA Article 162.1.(1))
- PTSE 53 A8 = ol &l 241 Y Azj4st &
N 53 A A 716 (7ol T3] Atol| et AL HE )
. s o} gt BAE S Sl DA 58 eH ot
20194 8¢ (margin trading) o ) N
sa - Ol E WR|QE AHE A 7S RS Y5t EAIE 2

O
rlr
ny

A 2RSS B9 PTSS Eot 418

pud

29 CPSS(2012)

30 JPX Business Regulations chapter 3, section 6

31 AM&T(2012)

32 Fuminaga(2013. 09. 08)
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ecurities Dealers Association: JSDA)+= ]
o371 flsto] Y=o Tt 7ho|=
okAsct. o, JSDAZF AAIGE 92 PTSE B35 A7t At 2 4ol B3]
Q= AeE]oj e HMYPFE F43 202 AThH= FEHIAT* GA 754,
A 7, FEAd £ 52 U= Ul AAE Sl 22 A Ech=
°] PTS & 724 o]9]o] A[AHlS =

Ak, PTSO] APgA-F-20] 0.1% n|Tre =z njnjgh 20| 317] wiwol F4E &

[
1%
o o2
e
i
H1
o
B
N
=2
o[N
r
>~
©
e
it
o
N

0 % AN

St Agfoll JFoe = sk Zlo] &gt wtolgtal & 4~ glrkal w3yt oo o
2 F8/ B AR = FSA TAtoll w2 A ZS-E 3]u]o}r| ffote] JSDAS] 7to] =zt
S F8oto] AAHAE Bt Aol YFotesE A S st 2
= F8FEAUNLA = 712 A 2 AAE Bof Aichs BlS 14sto] =
714 dH] s AAE B2 11 F4 of Fol| TSk ZHAF B4 Blod 4= Q)]
T1eju PTS) FFA A2t AfAl 9] A7t @hd o] 2| A s = Fakg-o] 'HAYstelt.

A& FSA= 20201 AAIG ttol] F23F AAYo] o] Fofx|2] &l itk A9
A] sfof] Exp2F Boel B oE floto] 2 zo) tist AEE FX1FTt
2020 129 EHRANGE A5t ‘G E AN AR 52 BG4 Sol st f
Aol thot AEE Ayt AL AXHE BHEFO 2 20214 6Holl= '3 3S 245t
7] et 24 o T BuA S IHFCH TF B 1A = ohel] S8/dE A A7 )
A5 08 FEsh= MUY S 145t Qlo] AfA 7 BA S B3 o]

33 Tsunoda(2012)
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FHOR o] 7ol ¥ o8] URHARI FF-2 ohrk T2 AR T e
= 7H S0 A e f-eke S AN JRIo| B, S PTS 0] 0]

| et PTSE o|&3h= S 5718kl PTS A+
=A< A o] AlFd Ao 2 ol .

o ol
b

(@]

G0 ATE AAE O B7H5THE T PEE 7 ook T30 Az
Ao -84 (Financial Market: FM)2} thd| AZiA| ARIQl 324 AJAE] i
System: CS)o.2 FLEEC} T SFo|A HoJshe F-GAIGL Qs ZTLH

2 A OR chopet o) g TR FEAFS TolRtel oA} i i
2 YAN A QB Aele, BT Ei 7|e A BT O3 Al
(MP)7} A7 1A 02 vl A@SHAL 17 Q) 7F 3-8 A 2sH 253k Al

A2 ofHt

S S 8AEE 3L FHE A 0 & 2g5h] flste] 2001 RE S A
#5]7HAustralian Market License: AML) Al=E Al8stal Ich7| 9 7.2). 35 7]
A 767A(1)0ll et FEAIS FEAEY HE Y Aol gk AQto] 7| H o= o]
FO|AAY A7 A 0 & T2t o] w7t JAY S| H 0= ot 4 e AR A9
Hoh 25004 F8A14E 29571 flsiAe AMLE F55t7 4 7199 791A01 wh&
A LS A-gHbofof S

Aol tofst FEje] AHeAlo] S ste] wAIAIA 74 el 8 o] oA 2t2018
58 AR 71Hke) 25 A Als]7 WIE(Z tier market license regime) S =15+
T3 20HA| A5 7HA =& =915}17] o)A ZH E2} 91 3] (Australian Securities
and Investments Commission: ASIC)+= A} fﬂx—i 27 P w2 A1 OTC, FX, A4

= 7echs A eSS0 WAl .S 4 A0 A2 HeE|ekgith L
U 28] AS]7HA = =9 o] 2 AlFoll what X}%Z% A& A&oh= FAl oz et

T

Lot=

34 Japannext, Choe Japan, ODX<} QIE|H &
35 ASIC(2022)
36 ASIC(2022)
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Itk AlFg 53 ol e &3 A U S AT} ZeAolM L7
2 Aol %Lxﬂ Hoks oslsly] QsiAich 2 Tier 100 sidshs AlAS A2}
= 5t 2 = #4500k 50, Tier 201 sldsHe A AR o527} WAt

FA5oF 2 4d-2 Tier 17} Tier 28] T-2-2 F-8A1%9] Z7oll et 27 == Zo] of
Hehe Zlolth, TRk AIek G841l nlxle 9Pt 919 o) aet 72E
T} Tier 12 53 A4 T ZgA| A8 F84T AAA 2 Expa} Alg] ZHojjA] =
QE7t o Aoz HHL & FgA|AH njxE JFH T} I EE 135}
ARH Y Tier 10 F4 = AE72i4E 235 75% 74F—Hﬁ“—9} PER

2 A2 Aol E3E W Tier 2= 7|€} 37} A2HAIH

20231 19 7] 23709 5{7FA1o] 2&E| o] 1o Tier 101 107H, Tier 201 1371<]
Aol EAgttE a50] AZAI A elof =™ ASX 5 A 712l|4eF Choe Australia
oF Z-2 tiA| A A A'lo] M= LREX] Al BE Tier 12] ¥ Qtof| ZHET}. o
+ A At thAA-S FHEoto] sk v, 61 59 A olu, H A Al
H]5l PTSol| /35| 2e]dt 142 485l $te d29] Afelle} 2ol & Hol= A o]t}

3
Oll
)
0

o0 A A gE FE6te 710] Aol nlAl= S L. =0t Cboe Australia
+ o8] Aol = A at FREE tiAAI ol ARt 2 A 2= ALt
S 8AIAES aEAT AR/ Y FAAF AR ol & JFFE H|A = FRAGCRE 7
Heh & 32 7|22 Cboe Australia+= A5 H2i4Q1 ASXe} 5 U 5HA| Tier 1 A
o & = A 3ol 2ol 7} gtk A ofn|gitt.
H T3 E 59] AA| A (trading facility)-> AML H|A|of] Z&%]#] o tt5 =
s —.—051 A= Fg-ATH) 2 A G4} 517 HAustralian Financial Services Licence: AFSL) Al
Lol ujet A EH o AFSL Al a-8/44% A, Adl, A 4, 554 29, A4
Bl 59] AMH|AE A3t F8AHIAUARE Tl o= gttt AFSL BfAs &84
o|al FAsHA FEAHIAE Al FotL, ols] Aee TEskal, gfoldA 2E £45)

£ 50 958 =} S},

>

olr

7 (a) AHA (market venue)oll ZJol7t WAYE -9 F-gAIARo] A4S ERhe g 7o) Al e
(b) % &E 0] thpe] AfA ol A Az of Ur Ao &2 gJ9lo] ghatd 7HsAdo] e 4 (
7VAG/7) 50 Z-55HA] ot FEAIAROIA TR e w2 F84E I Aokl iR JFS v e

@) 7NN B8 el de] aa/d ﬁﬁ*é FARRE Aol thet 919& 7171 495 Rt
38 Tier 201 &5 AAIES A& e T4 /FH A EAF 0lek= &of Aol FAIET
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B4 AR A =43 = S8R HAAH e

AMLT} AFSL-2 ASIC B0 5 =R/ 97 5ollA] o] 7} Qlek. AML B-fAke= A
HIAE A5 AlgohaL, AH| A *}QXM @ 12E F45h=A ZAIsHoF 5t AR
A7 HollA gk S fRbekal QA fIREE Zlolehs o AlElE 739 ASIC
of 2115k o] 27} 9t} "k AFSL E-QAH= ASICol| Ba1sh o] 27} gick AML B-gAk=
A 29 AT Al g FEe A 0 2 2 aljof ft, AFSL B-RAks 2
HotA 30 BAIA < 77t glet

o2
i)
z
>,

o

57 ANl chet Eo] 55 Azl D AepgAlo] Hashz vk A

2 Welo] AN o] SBIITE AEH 02 Felol AN H S| Age]
B 203 7o) WAIsISIt A7) At i AR RARHS 0] 324 A A8 (Cross-
ing System), 2E 5 28 Peho] AAGS o) gkt ulFe] S7kstel HrAe
aoko] 7 TE7k FAH L,
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L. 8= 2Pl & A AAIE 4

<H 111-6> ASIC 2CTHA| S{7IAIR LM it

e el A% Ex
- ASX Limited (ASX) - oW Y IAYEE ETP A
- Australian Securities Exchange Limited | + <+ Sydney Futures Exchange Limited
- National Stock Exchange of Australia | - ¢ 9 5M4E, ETP 7214
Limited - 7 Asia Pacific Stock Exchange (APX),
- Sydney Stock Exchange Limited (SSX) ZH 9 1Y dE ETP
Tier1| Bloomberg Tradebook Australia Pty - EOfERA}L A 0= Al Aeia A
Ld - 27 9L ETP thaA2lAlg
+ Chi-X Australia Pty Ltd (Chi-X) AFE oL R)/3H7] SHAIAFE A
+ FEX Global Pty Ltd - 3|9AHL IMB REZR ZZA%
- IMBLtd - Fe)/QI B/ /2 TR o
* Mercari Pty Limited FEARA} 8%
* Yieldbroker Pty Limited - QIEEY A
+ 360 Treasury Systems AG et IYGE dFHELE 5
- BGC Partners (Australia) Pty Limited | - 4] 9 2} A& FAA} A
- Cboe FX Markets, LLC - 2|3 gl AHE oY gE molERRE A
- EBS Service Company Limited - 22k et FEuAY AR T AR AL
+ ICAP Brokers Pty Limited Y, Mg/ /e uArE AR E XA}
+ Imperium Markets Pty Limited A
- Integral Development Corporation * AU AR A
Tier 2 (Europe) Ltd - 92t 9t At HEEXR} Al
- Liquidity Cube Pty Ltd - A, cllF3A, AR, Al8/R1E =01 /2 e
+ OTCX Trading Limited o} '%MOP% 22t A
 Refinitiv Transaction Services Pte. Ltd. | * &2/ 2l/A=ZoIH /w5 A
- State Street GlobalLink Asia Pacific FAR A
Limited - 9J, 918 5 4F SHYHE ENEAR A
- State Street Global Markets Interna- - 23, ofetagt AR FARR A
tional Limited HARY Q=79 HEEX R} A|A;
- Tullett Prebon (Australia) Pty Limited | « 23, A1-8/2-2]/ a5 HEFAA}F A%

02023419 7|&
22 ASIC

ROl FAE| o] 9t 2009 8¢ T3 HHE= T
BAIEOl thsh 75 Q]S A& G Aol A ASICE o]75kar, ASIC= Al

N
1

¢

N

re

r
Q.



AAte] 2

=
(8]

B AAE A =47 =

Fsch ASICLS 20189 MIRS &

1= RG 2655

MIRS A%

317] g
o) g

£ A
o}

YAl AP HMP)

347 9

=20224

ou), &

ek

uf
=

xas

A
T

=
-
5]

i ofeig) 7]

S

R4 = RG 2657} Al

(RG 265 Table 6)

3

g

A] e At

s
T%

gl

A
A2 o]l {HH HIA|(MIR 3.8.1(1), RG 265.135)

SEIRSIEEAN

971 5l

A

99

A
s

T
of

b2l A7

] HiFYSl A

%

§ L= 7]} o

- 37

| 7Y SE A

o

7]} oi%

=N

L

74 T

5.177, 265.179)

(RG 265.165)

2 7 MIR 3.9.3)

o

5 Y 4

S|
=

o) A3}

A

N

HIH(MIR 3.10.1(2),
3o| B3bgol atet 43 Ak Afo)

71} o}

71

L
.

R BERL

K

Fo

o

2] A 24, 57}

o
N
2’
n
o <
<
X ﬂmm
= 3
T+ =
KL
g x!
Nk

4

714 A

=
T

o
o
o
o]
o
X
Ul
=K
o
RO 26
=0
A
o N
N ok
o o
% B
T X
[l
hE)
ol <
ro oo
(o)
=z
2 Aa
< ol
= N
=
~
O oo
D5
my
~

42



o= ) AAl% 54

)

]

A

VS
pll

~1

. F2= |

o

(order book) ¥ F&& &= AHAIEE HAlokaL, 1Y

P

5t

°

A7 =2

o

g=

A AR =lo] ek, 4mf
X

THMIR 3.8.1(1), RG 265.135). o] uj
|2k

7F AN AL 2] et A1

ke
o0
[

]

T

°] RG

=
T

7]E0] A

, &

el

1

71 9]

o] 7} o]} A4 ul. & 1T} oF2 A Hefu]-go] o

7}

If, 2718 5L 718k A=A siAHY

AejH FoE
7ol 59, 52 W4 F e Aol o 1t

=

=

(¢]

s
43

b

]

boted A o]
7

A
ke AE7H T 7H 8 o2 495

9 7 Aot

1] 2]
=

a
=
o

A SE

=z
T

oj

/4o 2

]_

ki
1

iy

J

L

o

o

b2
a7}

3

7

Aol
RERT
A

o]

71270
Z7}ol| A = v}

=

|
-

o}

| -

L -

34

1=

s

i

A2 oFE 7 A2y g2

THRG 265.137). &
Hol7} 88 49, 2

1=

i

°

HE 4= A ©]
o] 2 HEAAlo] of

A7} A

ofm]
THRG 265.140). A 7140l of

o

T

=

=

|

.

=
T

<

THRG 265.143).

k7 2E]gl

1

o}, 2|

ELRANES

Hol|
& °l-&ste s BEAA|

o, 2] 7}

=
=
L -

=

fol

A
1 (RG 265.141), H]

o]aL 2l

°

sfol w

7o)

=

EA| Ao} T

el

~

B
<

Bl

!

ol

A

=5

(@)

r

20!

43



B4 AR A =43 = S8R HAAH e

HoEE A A1S Ul 4 ATHRG 265.145). E3F HEAA = AH = LE2 Mt
g 4= glon] 74z Baksfjof SHHRG 265.146). 17o] £ A|A1E W2 =& HA5HA
U S EafjAl = o EITHRG 265.147). 3HH =oj 7o) Qo) = An i ut oz ka2
H 2| A7} 6] 8= H(RG 265.154), A = L& Hgst 2 A= 737 B thRG
265.155). T35t 11700 HE 2| A S Aeislo] HAYEY BHE S ARSIEE P &
Lol 9= FAETHRG 265.160). =il 719] ¥ & 2] A= o]of| Blato] YA 7|7F &
A" 4 9lom Z7|HoR HraAle] 85 ofRE HESH: HAlo g 29 7ihsirt

HIHHRG 265.156). =, A4 2] 39 sl Fzol|it 73te|o] A 8E]A|TH &=
o 2742 2| %; 127§ 7kA] 3 A1 HCHMIR 3.8.1(3), 3.8.1(4), MIR 3.8.1(5), RG 265.156,
RG 265.159).

K

7 glolw B9 PR AHE 1 8 A AUZE PAI5] PSS 7
B AP 8 2R TR 0l§ Al HHYYIRE BT MBI Fel
sfot @itk &, SOR 2 AF58k L) HeAx 222 2Astlol stof BUEPS ¢
& A Ue 27t ask,



24 N AR ST B SR A MY ot

V. 2= S 8FAIEXAIS| ZMEH At

000000000
00000060 O0OCTS
000000000
000000000
00 0000O0OGOS
00000060000
00 0000O0OCGOFOTS
00 000060O06OCGOGTS
00 00000OC0OCFOGS
00 00060O0OCGOGTS
00 00000O0OCFOGS
0000000 0OCE
00000060000
000006000
0000000
o000 0







H

il
o] At Aol A7}

o]
7o

F

O
=

o T =

|

[

At

1}

o
St & A4 ol ATS7F =

o

cheet AejA e Sl the A
cél-

-

Aoz Helth wepa 2 oA

AAPEE @710l &

=

i

°

of o

H

et

ol i}, v} e A2
T a40] AR A7} LR 2] e A e

o
3

=
=

5=
= ARAIE2 oF] ATS7H A -E 7] o]ddo|H o 2t 4420) ATS7} 5%

IV. 283 ZFgERIURe] 247

:TL

A
S5 o]

|

oF F 7

]

A
A

s

Y AR B2 T FEEAUAY

;OL

)
AAPEE A1zt

=z
=
s

2
774 mhedol o

o
—_

O_U ﬂmo

A
ol %!

=
]

=)
Ll
A
=
47

)

=
o

o

i 24,

22 Ao gk u

)

f, et

AP 3ol 7} ¢

& Hla

=

o
=

o} 22 24

=

fis

19ict. mxeko 2 4) 7]ek

elE sttt 9]

°

ok

o

FA]

e ap

°

Y

s)
o

@
o195 AN

..]

AP E 2PESHE T

A

T 3A ©2X]
SteS A%

|

=

o}

Q.

o

ol Lerd A}

[e)

7|%o0] THH 0B 7

]

d

SO2 oA Rled, 1)

HARlA
oA a4 o] HI A A, FAA JA|F, T2, Al

Aol A &

S}

131 70] Z=32 AJof| PTSE 0]

=

]

Ho

79l
=

7



],

)

7124, Choe
s}

1]

H

=
o

okr}
5l

o

O
| -

ol Al

A4t PTS] 722 & ] aL

27| ol

t}. SOR
o

of Aol AR 2Ao] wre} 2)70] A
R

¥o)
il

5

ol

AlE

A

T}, o]uff SOR thA; AHA%:

77}

<

AFe] 5

2

gl

=

©

Uzl 2ol

=1

=

AAAPE AA =d =
ik

o g ge =

A
T

=

Az o7 AR aze

B

7

<

. 18]

H-2 Choe Select, Choe Alpha, =3FH A4, J-Market,

oju

ol
Gd
NJo

..__.lrn_,u_
__Ox_

ol
o

]

&

oy

=z
T

X-Market, Kai-X(Cboe Japan th3%)2] QA9 2

SEEELES
8 7fel ol

A
2

7FA0] A

s

19 ZUA7} 4

°

Hefi2of| ]Sl -

=
R R

=
=HO

C}. SBI 22 X-Market, ODX, J-Market, 7124

Z71ol2bH PTS
1 2obA] Bt §2]

9]

o, SOR B 4§ Z29)

A=

k9
—
oF
[Eo

Q]
=

7he17} A2 2ol bl
A2 Az

-

73

k=2
H 52 SORo| 4854

A2k u
4 At s} Boo] Aefiol] 4L

0]8-=PTS<]
o]
=
L

H

]

o

so] pHeolR FRYITH 5

A7

oj
_,AO

J

o] H2iAl

317

o)
-

T

48



IV. #8= &8
FEEAYR) Y A2

& Akl H| 2

AR} E[MEH

)= R §

[e]
=

<H IV-1>

R 3
=y |§ =
i ' £ y <
% g g L] g ED}‘J
: : | E < = N-
) ) < % & o H 7o
A T T T g & <
ol o =0 < T 2 o i3
A 2 D x T 3 < £
. z P i ~ [e) © Ny ~
S % < < o Tis
& o op < NI SID o o y
ra o Bl CLICE 45
: B R % o Mo 7T B
dlo G o AP - 5 3t
v Ao ol = o o < <0
£ R |BSEIELE zEEN
NS ok o © " dp _',MWLH g?Ker_
X0 o H:HIIO{ T N o -~ 5 7 R
oM AT R B e T T
. " ERETT NG o <
. m08r+3¥§rm|n I(L}—ELJNI_?E
4 2R o T © ST
© T 0 A A ol
il
T I Bag 2
5 2 nig I
G - D H HSE z
NJo o of- of- 1 o S )
Mo | o T ZgERr
v gu — . ® xg%g H
: : - B B 5 O z
[aN} K © IS o
a8 G o eH XY 2 %
I3V X NI 2 ) FL
I O T g o
o P 8 3k
» Dlr N g o, 9 = BT
" o oo = ESEH R
i zE RS wﬂ ’EO
TR oA EL
T Qo BU8°“”O“
F; 3—4094645%
= O =tr§TJ h}mﬁm% 4
SR - i
: .<1DMTF@Q§'M
— . O =< T
X © |
ml—g i
i < x°
g - 3% I3
EANECS ijo '\—< %
D
7 o % b wHE e
Xo 7 B A G "
T or X 3:\] £ o = i o
Ak = I G ry D{I'BT”HH £z
H o o N—}J E ry o Xo NIC = g—
. % @] m ,JLI,J i F 0 o ?P—l
W 7l o - 7w O
0 @ NF e 2R o o I X
= A N oo - 5 % : i
& & % i - Fﬁoxo:\;{‘lj
= = 0 o oA R X g
2 % o IS X wETE
oF A~ r—lo@— =] 2 '\DHW%?O:?
a2 a o & ojp oV N e i
oru TT.O: HFL,I (o) N'IO? =
o | = oV EA .Ogmm-lwoj?'\ﬁo
7[30 ‘_'fﬁo?{o <0 . | KO%:EEJ
B <0 T |
T No
T° AT
RO 0

49



AAte] 2

=

©

B AAE A =47 =

_ o ledlo B Rl B £
L o [e]
ESLd 18 = ekl lofwt - 12 8lo Bl B2 s & BBkl Rl hElce R
S E | llole & T BER Hlo Blo BER - | E ol bia = TH Med= v=®
RIS )Tk BRR lose Al - 2L BE =0 AL TR 0T
(52 Rinla 9O LR lolvS Balo lelxf lrketols [vRlole « | KESESD ofalElln = &+ 90S®
&% loVlekESED s xElko @ T= BTN
3L BE B00I lolv Rl firlefs (24 8 [ reur{youtredef ‘eydyy oq)
wBenqre o Dttol LBl - |k B BREE 2 o f1VE TlekES SR B2 dce R
28 | el [vh + TEZRS X TEN 1IeN-X 10 &= boleglo SUO0S SfatkElln @ R0
BUOS Rolv FLRE 16 5 &R cg | TN Flekg2Es Pudyeoqd flo &L blogER O | 1
3 - - o o L Herz
kalrtozo falloly &= £1% SRAxHOS - PIPSAOMD Ff BRE e B =0 ok oo b =218 -~ BET < _
ALl L B BTERl e | ERE bk oledlo BU0S T EE
Sy 25 Bl ool 2EREkn e | BEE B LTI BT G- 0 | it fobn loREhAs BRI ok
B4 B2RS ook N B | TEERE loblelbR TiekE=
«NQO ﬁ@vﬁww\éuvm In_vlm»uh .W—mo.m, .—h.—R'WI mﬁl\\_u —_..O.—NW—R H‘W{T .WT_W_.T-\ HW-I .—OK—/\ .—O/\:U mom * ﬁlnrum—u__
2L RESTER okl &z vt o mfih oS-
el26 fis bolem|a 42 fofly iz @ T EE S
= TeESES [v RR o B H0S - | |olyr =R & 215 1elvr =& bl -
ol 661 sy = &y &I ¥OoS - RBLR
sk sEEREv e =2 &
2 1dS 7= e 2 f2a™ =
(Frn lkly RLRENE YRIRKEREE &R <T-A &>

50



)

ES
=

IV. é_g_:?"— 0
F AR Huzl A

e °|X X|MEIS H-x Al H 'J:I
iy

ol
2= IBYE

<¥ IV-1>

"
oR
iz
X '(T-b— —El:’_'_
o X = I O}‘Ff’ll'
Ll ok ® 5o,
X = 5 03,(0 ’_ili "Tlo_ DiK
= PEY T HE oy
%o ;lJ_NTQj 2 mn ©x Ko %
2| o ror % A o
o DIH Mo <t oF = Elﬁ .IL o % o 7
=+ F a2 No N~ m R i o ¥ T 5
“lw gﬁﬁr_fﬁ’ { o m = D’T;‘*E r;go'”
¥ ob %L*%a o T N X
»(Fk_—‘ﬁo :‘_/'\Kolm"_o}: AK_JBF’B——
lof- :.n]i o ol ul [(_31:] il S np l[:l\l-\:\ %o ;.Si_) ;:]T';:J ﬂ-J o E
w Ko ﬁwﬂﬁﬁn SETETE S
F,_BWNI‘N-]O ]:_JN-{O?’_O‘D— 9)3\— —\-Fl”o'y
0 4o |y Mo = o = @ d P N
KO 3 o N oy =
R ﬂ<ﬁ°6ﬂﬁo=?—5 oo & gl §
W 0" W N i (’1(/)%0;1 g
™ T+ o o = 5 T U £
P RE AN 8
. o
Nlo ne ’HEJ
ujz Jo '%’“Er
i oF T N
Xo x° 5 Mg
i < ] BN
- o L Mo g
o < £ W
<N
4 ¥ ZHE
~ oF i D
ok = X MM X
s E Y L= o
R g —
Tl EUT
%‘N}—’( m 7l a;lg"l;:l
"’_'{-','\?‘ELHE&R‘”‘J
— = : > © D) A
X =
o T = o
s =& e B 1 o 4r
= "l_'g’_ —]lJ L e =
Io l\gomlﬂuflloﬂi Gl X5
z PrhiEzEsEY )
n.J Q mﬂ [~ —_~ RO
2 Nl_ﬂ) W O x “E'lO-‘ = NF HUTJIOT:TJ o
ok ne o - %O o ?OEJ = & o Nk A ®°
il %mﬁwaaw;o g HE
Q:K—*Jlua+m1m 20 = el X
<—l_<“‘u4~r~<_-_ oy 5 o e
ﬁn'Kﬁﬁuﬁ’ 5 X ™A Ohll?(_'q"“of
T'\_Ld}m”r'\_:‘t‘HUN ﬁagg op”*OOkio*
mmw@mmrai@ W¢?1E
Nloﬁ—nfgﬁo|a§r K ;ong?F'\
ﬁrmas«@Hw: ~2% 4%
Oqul—J _ < X ) —_— "
-m@ﬁﬁﬁﬁﬁgw qEl ey
o JEmETe 47T IRE
. s LN ~
G . &T*Hw£§
< 3o i
o T T
Rﬂﬁo?”l’?,l

51



B4 AR A =43 = S8R HAAH e

- chg] gk 2 4le] Aehe Wz o) Aol

- 9] Dgt 24]9] Aol o] Wapol

g
cIB2A AP
1

A

g 3

=
ol H&

72l ol

1 =
T T

L} T

o
e

= 2837 ARkl E7h
H= 2837 dAkel S7H

7] o

==

=

- 0240 HEAA7} 9 739 BEA| Ao

ut

- 20] WE A Efo
o)
5

-5
)

w xH
XK w o
= ® %
) e}
B Lo £ 4T
. — i
o T s éll: g
No oF 2 Mo or [l
— X 2o Mo X 2
=) oF oo T e K
£ %P F
oz m glwd
o e ooh e
ml @ L TE
H i w T = n o
Iylgu X Nl‘ "<"1 s of [:l(
A o FmT L
. AN %o X Jo H ol
4qr - )
Gy —
[E| &) ojn =
E T 49
= — KO
z EE
ﬁ(:) < ol T{l’
o=
B | s
KD | No SN
x| Mo B of
®o T o B
i T TS
K |7 L WO
ol a N = U'l
il ST qd
~ S, ?—._ o W
Hio o N EFI,_ =
<0 8 of & T
oo O N W
ro ® o] WU
I
ofl T oj —_
Y Moo ET g
X S o L oor X
— oo oF e s
t\‘/:‘ o o] o ~ ﬂE
.
Hi %o N lo
_ m < %o BJ BKF
gl uy = < X
° o N o 5
op- o o oF M S
H woooR oo E
~ of oo X E
"!—J —_
I P s
T b N 2
lx wol x W
e Re R ST
® < ok T No o} )T T
B 0 B A T
o° RE o T M

52

7|k




)

ES
=

IV. 593 38 FAYR) HHYY A2

oy B i

35
SR
ARz

SBI ¢
= AN S, A 7 ARt
A 7
2 7

Ayt
to g
=

1
o
T

ToR

015

ISR

ENRE E AT ALz Hl 2 (A

o IT
oSBAE

1L, 22=7]

S

dard2 A2

ol
No

ol A7) vl Al AR
5L, T2 Az oA 413

el
1
gL
i
‘;O
H
B

al
g3to 2
254

£
#Ao

o of 7P

2=

<H IV-1>

]

il of2] Al d & 3
WA
| el

4 o B
g

wp 1o

Sf
A
SORO]| 25
7 4
A e
o FH

ok
o}
F 7}
bl

3lg PTSE #2)
=]
@

o
s

18
A
=

F A2 Al

SOR:
/b]- =

At
A5,
al

- SOR H]T}

@ PTS A|2~E] &of Al
o] 7]

9
H AHef Ao A2 H] Aol A] Azl A

gt EA17} 273 oo Aol Elol

So] WA =g

2) I0C(Immediate Or Cancel)@ #]
HAF

.
o

: 1) A2 2Rl Azl (latency arbitrage)

-

pris
0°

3)
7}

7|k

1=

=
T
s

53



=2} SOR

|

L

o)

o

Q.

AH8

o

=

o] et=A SOR

%)

]

-
fins

[e)

AAte] 2

=

©

B AAE A =47 =

o
,mmo

|
Nk

NE
Gl

ZO

e A A}

|
T

SORo| A-&5]

o
T

1

e

meo

:ﬁL
of o

s

A

Sh
=2

7}

of wk

H

=
=

()

Xe)

22 PISS] A7 A-&0) 57

L

=7} oA ¥ SOR o] SHAFF

L

T

Fe %4017]

_]

s
o

<

A2 Aol A
57].

o

A7t

etk @,

°

1]

2091 ZiAtell &t 4

43
].:

°

i /Al

I

2} SORS o]

T

Ga
NJo
ofy

Njo
ol

£5= 72 oy SOR9

=]
&

A, mE Z2of SORO]
1ol SOR AJH]

=
=

7 A

AlAF

2l

131 PTS9] A|
Hol

7

A=

=

L
=
S

.

9
%l

=

[e]

of & |

o

iAo T RN, AATFH, A4

=
S

]

QLo

]

H

e Aol mhebA = EetA]

2] 9o m & SORo| A-8E|A]

°]7] u

=

fis

o
o

°

= e sy 20| Azl
Aol Mt Al F2 o] 49 SORS
o] L} JSDAS] A4 4 7ol

]
oAE &

=

s

L

2l

o] w2 ZjQlEARte]

2
o
4

T

i

H] o] EAY
%

o

fand

2

=

o,
7} Q1o B 2 SOR A& ZZo| A A @]t &=
B

]

&

e 20234 1200 71 H A

=z

5

off AAE A2HA 7 A

efolct. Y2 ARG 224 £ 7l do] F 2ol

=

Hog oo

o] A

°

thse] X|ei AR A7} £
E|o] £ E A4 A

54



IV. 227 24 EAAte] 24 A

2. 25 NRoiAt AHAdIE

S ol = ASXe} Choe Australia®] & 7112] F£AE A2 A o] &6k, 2 A1%
& INFEAE T HIBNF A S 28500 ok ASX+= 370541891 ASX Trade-
Match@l F3t7tell A Ask= Bla37i2A174<] ASX CentrePoint7} Ut} Choe Aus-
tralia =3t ALY oloe} B=0f ASX9] &7t NBBOY &1t7t 5ol 72 4 A=
H| 37 F2& Algstet 53 SHARI Macquarie Equity Ltd.(MEL), Macquarie Se-
curities Australia Ltd.(MSAL), Commonwealth Securities Ltd.(CommSec), Austra-
lian Investment Exchange Ltd.(AUSIEX)+& 1L7Ho] =23 2|4 o] 2710 & A|Z5}7|

Sstel = AL B o] §ote] 2ES YT

—

g SHAR= MIRO ket Anf i) ol 1788 S 2sko] 217 ohE 2474987
< AAISEL Qe Arjuze] 222 FU7HE 7R AT AAHE ndsielh
St7h= JolA Fet diz AE7Ha 72§ o g A EHot. 1] SEAm A2
H]-2-2] A 2Jof|A] tiA Z}o] & H Itk CommSece 2 H|-&-S Qe a2 Aol vt
H, MEL2 9lg45o] HiabdAu8-5 zatet 2102 Sg3ict. o Yo} AUSIEX
= 2389 4| (Good and Servide Tax: GST)7HA] gtk 2 0 & A olgit}, o= R E =
A7) o] R4 0 2 Fojj7tol| Aelu|-8- EFetA| T A eu]-8-o) AR a5 Ashe W
o= AMFHS 7HAAL = ALz s 4 ot E5] CommSece AL 24 72
A7 TE BAgo] oA FA7t e B E 480510 AN ZHi7hE AR R

Ashs A3} uhiA ek Ae 249 Aol vl 1 itk

N

-

Sz FE2e) A9 74 R P ulg olelo] Tt R4S Telss 7]
Zo AAslolnt 29E 24 tiel SENE BE ok 04 F 7HAe HeMo
= 2513 Qlek. ofo] F2E Azl g, £, A hsA 5 Fhe nefsh wa
AUSIEXE 1780] @48 49 A ZA4, A% S84, A4 2748 28 32 52
T3t 4 oIk WASIT 1efut 74 ojele] @ A7} mAEls HekE a4 TE

55



B4 AR A =43 = S8R HAAH e

e F2A17 A SORE o 8 e 27} 2
20| Ae2712 sofsto] 2 HASHE Bl ALgH M, 2
%3 ¥ 202 A, of 3401 27} YOI A 3
A AL B 4 ool DA HE Ao o 2
43Ik, ool thsh AUSIEXE A8 gk 212 9H 02 9.1 9
292 15T B9 A £ S} Hol Aol
Wik, 55 7o) R A9 7} 4 wsle] thgste] 22

il
ol
ok

k.
> =

= &
A5 O
o= =

wn

OR

rlo
b

fuj

5
Al

)
2
>

N

_ﬂ o r]o
e ox 1o
9,

IR

7]

o oy 51'3

B4y oz I

o}
o
=

in)
>

d AR S S8R At O‘Hﬂ
Zotth §F MIRES /\UH—17H
02 HH S Wosfof

fol
[Rd jg
b
2
k1
S

)

N @
2
£
=
P
r)'
12)
o2
N
mo N
4

EUR)
N
(N

Ke)
>,

>
>

)

H
=2
£

ro o

od o
ot
g
to o2

ril
o

I ok

N
B
>,
ol
R

_E J

_9_

E

lr

nﬁ

N

N

M B0 =

P~
2
Rl
)
N
Bl
>,
ONI
4
_\,L
!
i

~

|0

]_

[e]
l‘lo N
oN L&
=
ofo
o

e
>
e
LT

ngpso]
uo] 7] & i},

RG 265= 7123} 72ju) o) Athd £R w8 nefelee A% e A2
T}, oS Sol, A2l A g A=A 2holol] bl Zeiul Gol Zuia 2ol 7} gl 7
EAARS 71202 HHYBS BT 4+ kT BASHICHRG 265.140). BF

[¢}
SESEERREEEREE

In
)

r.l
r
il

o oo
lo
=

e
o,
rin

4_, O.?: ;9

o
-
_E
[}

b

O)‘

HhH ol A= ob&] ATSO] 71 A AAISE AAH 4287 AR g
golot. &1t 7 SEAPE AA el W fiErpeEE Abs ek Aol tieh 714 A

45 lels|of g1 eiek webd] G5 457} 2951 QA el goll ZoE
23} 7} 50 AhH %2 £o] 2 Hro] o] 2ojxok I ol

52 Azlol 4] £24 vt & T} 22 SORo] B 20|t} SOR =Y 12js}
LA som 74 42 A

A 7 FEIE ZAsloF Sttt SORS 4.8 A
shal 7%EHAI & 2Rl E AslioF Sk et Al 3R sl et 22 Ag) S

7R FAHL 22 FE0) WFS AL S o) Raksix] ohrh njebA A
il ARge ZAte] Aol met AR 55 ZUALE B2 o)A A
2 A8)431A) oron] o] @ 3ol wet AAFITH thebd SOR 75E TElshe



Y A

A

V. 783 3§ AR 4

o 7, A3 N2H 75 D fA) B UG, FE A

VAl

al

o4

Abs A ]Sl o

3

(Gl

By

3

Sl ]

7} epe

57



B4 AR A =43 = S8R HAAH e

IS JlO ’F{Ol—':
= m:l JlOr—‘— <
g5 S N R =
g 7 N < T w " %0 N-
2D Ho = r HoE e 5o
22| @ o = . BT N
= x ,<O LH o = EF T
a3 - U.S - nH?(—lrFl FU:D
SE|l W O -« | 53 .8 T ol U qr
o 4 IS¢ = 0 S & = T ogo 4R Jo
< D N X = E(Ds-‘ ™ s 040 ‘K}O”'_
5 2| 8 < N T EF Py adzd TN
s g NF H | T3 | s oA 50 =B
7<= =) S L o< =N " = T A
29 b B O g F—I??HOINF_{ nT of 7o M
<A B L

< <O 4 MO H NW N M oFH
%) — [~)
g T
B = <F =F <°
5 o N A T
o v ]ﬂl‘ﬂ = T-\lSr ~— i)
BN Al g i o ~ N 2 M
H |5 E] © < H |5 & ¥
=} = iy =5 S £ - m
T |G E| ® X @™ | 58 = R e ol
—_ S O 58 < A S ~
E gg/ g = ﬁl— zﬂ)p ™ '<l_m-l F"<_J
z |E5| S - NS EZ - o
RO | E S = [£82| §E TRP §%
| E 4 e & g Ty Hw
o S SRR = TN = =
o | O < <0 o Mo N o R R i~
'I<_J . . . — .
®
3 IR oo =o RN
R 2P —
% 83 9 g N o 4 H < ™
8 Eﬁ Noooo oF BT w of of X oy
< S22 m il _ R e D i) Ul
K | S8| 2 < T E8% | mwEme X
I . %0 H [£C 8| o ¥y TIX
P~ I = B | ZE0| THZLw IRE
N SE| S kil CE g W N LT
= | 54 £33 o SR A e X
= =2 = B op ol Doy of WMo
NS 8 TRNTELT BN DY
<O = N Mo R R
3 il "
- i = _®
0 = o= —~ 040 [U:l
= = T N <
£ RS R | ME z ¥
e _ O o _ No & i <
>, O\IU :uoq')/c;J\ = f s B N
2| T |Beg | 0 |£E3 O
5 m O - 25 < FooF
=5 F\f) - bt D'K < O R o’
S| g || & |29 8 ~ MK
P S 0 Pr S N U 5 9 Ao
2 3% TR A = < 5O iy — dp
5 G = | 88 = <L Za
= g |4 |Sew ELXE
3 < O eSS "
S N- QO Z Z RSt
= &) < <0 Mo N T =
BTN R T B TR
% G 3 /e Np
wRE| TR |TH| WX M%%

58




%)
=)

A AR H| 2

SH

xul

M

.l

%

E V2> S5 AFHEOIR
<

iﬁxlﬁg/\}'aﬂ
IV. 23 Z§EARIA] 243
—
~o T'{Ooln %:%
—_ N ~O
oo _ ~ N oR "kO
<+ £ T ™5
K ;5:21—,{— ) - X | 2
N S N LT iz
ERS o 7 3l % & o Jlgf—i?‘* T )
e oy X X, R g KO o
E g o = g P F R R
72 < @ XWo ofy P Ny % =T
23 N o N L= = X B T L
(=l ! ? mlU < o o= (@) o L I'LH X o ’-['\_ ?(:O K:n
53 XEXgT b § = TERM gEE TR
5o H o= "X op o ojJ Rm”"gl'o o K N
S % UGN nl{oﬂ3§ N 5 o Mo = o o OF W bjo
S g cﬁi = T wam FE oMo Mg .
B 8 of X o B o]d‘%:mxo K
28 25 SR
TEL MmN : i
. '\’mﬂ ~
RO o B -
N < i o * R oo <
1% of Kl o i IS o — 2
Q Ao X mlm IIOJI'U-I X o
QL T o] ok i X HE o o & X
= '-"<—,_ ~o X O:IO JIOT ,_I_JR ﬁl:l
5 5 op o X B0 R oF o K‘ﬁ'&{m? <)
L] T T 2 gwelnic
- = TN Sy B ﬁjo,LoE~<'l o
_,'Q_,E ?mlﬂi o a_[:lﬁ_".! Oﬁgo = X2 RF,K—T'D_
s E NEnEE T i "’Rﬂ“m‘f*““‘?
S H_mﬁr%om ﬁiokgd o RS o & T E
52 T T E T N < B - :
S = < ol B o=l N -
g Eu-l & xm ol R .
£ N H T T =
Q ™ & . 2y o MU oo & T oy
© . ey [ il
H ol = XU ] .10_1;_]&
=)o Z 2oogo o ° N
TR a e — ~<O0 =0 o'—Nl'O
X — o] = o3 o = NE B do o b
o N9 +2 T < = < =0 el —:'<‘J~‘—J
OU'I'] KJFISO XN ko) m?—v—) OII\T‘:Y
8o w - LN M 3 X 3 o N o]
) )l | 0 KI o S 0 bjo
ES| W = ajo X° Wsﬂm_ll. ] <o N <= &
z%? ol W T o X up o+ ~ ?K—OIJHDH“?J]J
8\{ '-‘-Ol lmfo _— ™ = DHR_ OlJ'(I‘TO_,_L
25| = ar T S o ojy o ) N = T o
e | 2EN %5 £F P o 2w T SN EE
gl RIS =Moo RN?JS'S =< R T R T HONI‘J—“?F‘J
SE B Zow o o o R g U
T 5| @ = oo BTN R @) ur Z°e .
S 5 RO oF j R°mlmnlou<——'— A M .
S 5| 9T NS Bo N X 7o .
=< | & W o wr 1 . =
F_{FSIS,.(:IO . E’F‘Z—] E:u,[o
= = 0
<F oK JJJ oF <F % X E = W 12:
= - N o S8 oy ) 28 8% 3
0 ~o X [ = S o 5\—
S| ® a3g 55 p SYSE LT
= ~ o T+ Jo ﬁ':oq-’g 0
T Pz B o 5 BRI
5 o LT 3 i GonE g Ny
>, ~ —~ oy T i 3 ol M T
—_— D~<O o X - — T o
3| zrzel =5 o EREn o
=l T AR BT, ol T E Al
H o= U o W 2 R W T TR
9 B W™ 2 T o oR T ool ®
5 %a%"”ﬂ_« R T :
= O e S
3 HE M TP . b %P
S TE N e
<
S

59



HA
B4 A A A

1A A =T U ZAALe] A

L-l:l%o Ho]'0

55
£ :
2 =2 T D
: o = [E= p—
k=it Ko AR
+= NN ’_'\’_LFLD:'g
: 5 iEE | PR
3 o _@m " 5 oy
3 LS of =K oy ~
go H:O}:r—r Rr'Kro <
s ﬁgol__lg* T KO lD,-.
& R:J—-—‘\r'i‘r’n W‘L’“T'& =
W %i’r?g ?%—%}Fﬁm
ks W R E?W%Jm
g | S
. %! i i3
7 |£E 13E
G | = g = 1
= < B A N
: o < X l‘L
o |ES ol o s
= g = i £ SILTE
o g — | Wﬁrolmlxr
=< % = FY'FZOOID:E;W
0 | O g e 8 9T Bré i
e b FTTTSOFH?
o o ofp = o W P
KD - : l‘-i?;;y<omoj
X S ot | Gl
g i Eie gl .
A LoTE w & | B : =
o1 T &I|T H B OBIEE = i =% -
Eo D4R o L T o R N ? op mK X1 ol
2 T iﬁo@@ol‘” of & ok it o 3% &0 T
R o R o % i I ® B
K| g2 rulmgr"—<4i€o<:l"*°ﬂﬂ < F T2 ra :
= i 2 ® r = e Ll N}—KO 5
; 55(2E < o bR RO o N < < TOIm
A | S8 azuwmﬂbuw ° =F 2 > &
2 |ZE15 il o - JoE | w | ® o oor - N
> | =< uH?ﬁ;u NN o= X = o 2 ROTDR_L
tﬁ [—:l:o’l_'ll_r'—‘—(ﬂ——é_ ) ’K_HJ~<
v &HBFE'E—[\JIJ = o e NE RT,S.T_ o < —
x“ﬁmA_Ifj_N{o@?H: B D LR =% g
RJH§0<F”§,8 = oK o 5 o R ]
. P 3 e X QO = B = K W - o T
C o | W o | A o WK o -
¢ =X N oF St R
ok N | MO i
g . Nooﬂxr:l”f?
5 = ' : F® K
i~ X g m{l |
E X _ of o =
9 T 3 i " r-]i o B
S8 T S 3B | ik <%
g2 %o & % ?K_ﬂ Nl_ab( ?35&]
] 'ﬁﬂs - < o RO "TOKNJO
3 =z N = o Bl 5w o
g A o 3= N %o RO o} i
3 < 8 g R EwN rE of N_H xR X
= ¥ O e RO ofs BH B = -
ZRea b g0 i Loupp A 2T 5
< T o< o Q“H RIS TiE
B . <t N N-YT{D’%—J £h 5
m A X
o0 ‘ | .
: e = -
° Ko P o=
RD:EHO B o
~T T
Njo

60

A|sH-8-<
3 A|(Good and Service Tax)

L
=

:1) GST
A ZF 2P

=
T

|o]A]

et
=



IV. 323 F§FAAA HAZ3 AL

SHH %] CommSec¥t AUSIEX+E= MIR 74 % 2437|152
EA7 A HE2A o7 20223 10 S YozHE A
At

TAA IRk ARRtolle 2N A A E 8o 2G| o] Rlt}. 2013H &
Al 2430l 712X 4ol ASX CentrePoint® nalsheS E3Hslo] QIgich 1
Hut Y5 7]& 412 I8 ASX CentrePointE #2iAIolA AeJst7| = 25t
o, 3 HAARG o] Aol vrg = A] ottt WY of=fsh 71E WA 14
SF2] 982 212 AT A fHte = ATt

w5t o SHAPE AR FE0 tidt 45 RUE S 2N 78 gl AIE o
= AlFotA] edehth= Hol 214 =l 2016 A B+ 01]—% CommSec? 44 *ﬁ

= g
o] 1 4 g 7h= T ot AAlE Aoz Rk

T

SF9] olgigt Atell= AL 2 7‘%
o o771 F85ithE A5 AlARITH MIR 4
71%2S F714 02 H75ke] =3t HAAGFS
g 2 o R alsha qlot.

CommSec} AUSIEX+= ASX CentrePointE ©]-&8h= F80] 0.1% 1|9t 22 |
A xfe] Fohigh f7d o] ofyetA & ZAI7F A 2 Ao = Azl ot el
o o2 TS URITH Y B4m0] AfAA AA|of| A o] SHARS] Y AAE 2k

(o)
JlNﬂ-v—'

39 Federal Court of Australia(2021. 03. 01)

40 A2 20134 GA] CommSec 12 & YH= ASB 2 7 Ze A%% 53 FES AERct 23y 7)&
A 22 olef st ZES a3t m ASB ZeHE S B3t 2 20| 2 ASX CentrePointE UA|H 0 & 7| Ql517]
2 A3} YA CommSecS ASBE 53510f ASX CentrePointoflA] 7<-]]7§E] © z20] 0,08%0] 2745}, ASX
CentrePoint7} C}3E 0| a1, AlFAlol] 227 Az 7|7} o F5}=|o] 9)7] erot M7 +48 Ha 7t glck
I pestoict et 20179 ASB & o8 11740] ASX CentrePoint2 MY == Felaigelal 245t 1,
ASX CentrePoint7} #4570l WAIH vRel ga] 2303 A 2{E]7] okt Zlo] ZolE|glct. ojsld-&
ZARSE A 2013 109 2UEE] 2018\ 39 262714] oF 128,133712] F70] ASX CentrePointoll A A A=
7Hs/g0] Qlthe A Eelskoinh 1 At & 397,271.939 2171 12,7967 2] ASB ZHE o8 1z A| A FE ik

61



B4 AN AR = T ZUAbe] HAReY gt

3] olalishe AL o] uheo] FAA} B S ML YR E Feeky 2] 44 |
B 7ol Basich 879 AL A WALE RAXD Fe) oy st
7] 918 AN I FA% Y F47} B RSNk S WP BojZa,

62



24 N AR ST B SR A MY ot

V. =L X

©® N o Ok DR

[
i}
ot
10
40
-
R
ot
oX
r2

A ZRo|R 0| 3] ojn|
A|MZIOIS O[3 FA
AT HE Y

X
=
=
qo 0% o
Pal

ogt
4 O
HI

B B o4m
B A
lo X A

ot pE o
H re
X
>

N
oIr
0x







J
THAIeE Al ARl A T FokE fls] A= o

o
-1

o @ o opll ¥o
o
r
jin}
=
Hl
i)
o
ol
rlo

o &

=
Z2of uw}z} NBBOZS AA|7Fe 2 u}

i
ST 1T )

ol
oo Rl
@ o

> b

ftlo )i
élé‘
ol
~
(o]
e
N
&
Y
b
of
m&v
>,
[
o
o,
-1
e
i)
)
iw)
i
rZ
Jo
e
rlo
ojN
o2
i)
ofN
Y

>

ot

|
(e
_O'L
Y
§2
k1
>
>
10
N
o
b
2
)
2
8
o
o,
o
::l,
of
i)
e
el
4
2
mx
ol
30

PN
S
e
o,
2
>
i
rH
ol
ol
2
)
-
=
)
N
)
>
o
)
o,
o

ol
=

ol

Jol o

>~

N g
ey

e

o

o

-

I Q@ rlr ofm
oo oo on

o
-
N

)
ol
H1
r o]
k)
N
H
i
ok
ofm
!
ool
1>
o
U
2
oK
_O‘L
H1
Ju
=N
ox
gh
32,
)

A, B FA), A8 A 5 kst Alofo] ZAYLE. et P
35190 n] PTSE 4717ke] ARl HolL} Al #-88 %ol
b QIch, 5t M 2ol ARAY 1 S E 5]
9 FHS PSR AR EPAS Bolk 5 A WHE 9% =22 olojrka k. I
7

=9 of2{5k Alell= Al 0] ATSO] APt Al Edof mjx]=

Hq4 2
RO
o_;ﬂz ofl
Ny
S
HU
ox
S
of T
)

3
ool
o
O
:oé.
olr
ol
rlr
)

=0 ok o= Aol r et deE AR AR e A5t

o] & =
AL glof s S8 FARARS) H [ At A A ohe] AAE € o= 7IdiE

&

: 4 ey 1 ol =ofsha o
ANSIT T2t g Ape) e shlat A1 eke] 37 A3 @ A 2ol wet s g

65



1. 471842) 5] ZJAde] o]

A7 SO 1 Tt R Aeh At Aeh7] o] Exfeks 0N T
olo] HHNAE WS 418 AL opet. Y] G nlA|e Tt 29
of ute} 3R H o] Aele debal 4 9leks §54o] ok 78 ZAl A2 by
ol £ FHL TR 39 MM Trlok Aful§ol 71 FF Wtk A}

o= TwolT
o 22y F2 F27F AN IAFEA 22 A5 7 A &0l AEE7

ofFL NYEAE Fsto] 7ol Be@ YFOR o5 Ths Aol T, AHE
3} FEH 7elu] 88 9Asko] Mefshe Ao] el Holth, w7k 0 2 Wk 2}
o] 72l (arbitrage) 7125 E&slo] FES A dshs EAALES o|gsto] 49e F&
She EARAF elM e A& Ert g Fadh e 4o lt} E}aw Am%ﬂow Ao
ojnj= dEACR X*oPl 0184#4 Al%%?é, ol whf

w3t 2o || ofshat uf folalol 3 B MUY Mt Anke] HAg 7
o} e Zolch, HAYY oA Julsh HaTolat 124 FRLY A Fol¥
7L Mefsto] Hilo 2L Meshy] 98 20 74 3 SR s H4e] At
2 @gafol sk 212 Qulshe 2 ofich. 5, Aol 7Hs st HAle) At =2
£8 FERARA SR 22 7| 2olekt Quloltt. meb FEEAUAE 7 1
ﬁ%%ﬂﬂﬂﬁﬁﬂéﬂ%ﬁﬂ%ﬂ@a?iﬂ%ﬂﬂhéi%¢%ﬂéﬂ%§
2 Folo} gtk AAY 2WE 5T W= FEAZ AHIN Ao =22 )29
%%%%aﬁa¢@%a$%%¢@azﬁﬂ4a—ﬂﬂaﬂdq

nhAEro 2 23RS o e uf ek A A1 A Al Zhol B o2 AIZE Ao

42 2 7oA o Ul AR BRIE F8 oldr=2023W ARY7] Ul S8 FARIANE dide 2 3 o
2] 2pe o] ZHE 3ol A7 = | AR Ao)E v 2 43wtk
43 %9 (2013)

66



ol I3 ot

A 7&%&‘

d

V.= &

il

o}, 28 EARIAT} 720

Els

o

g =l o

9|

2|5

2)412] AzA|

8

4 ARl

3ol 5

e

1
—_—

ol Mk A2

|
T

A A ABA Aol

© Al e] dRtol RAE A &

afo] 714

o] wigk

= ollA=
12 QATHRG 265.181).

S|

<

sl

7hs el o

ol2ig

| H&

g s

s

ol

(¢]

=23

J)
)
o]
w
il
w
Cmy
R
nb Eo
N
T M
T
—_ =
N o
ol We
5 K
™ o
™
&
— o
o o
o
uw mu‘_
N
B o
L
= &
=
iof Al
o_ﬂ_ OM
H o
=z Mm
~
é 5
R
ol
™ ot

AR A2 Al Aol

-
o

A 24g 2

FhAoll A4 4 Stk HE oY Fate) 2

tof 22

ol 7t 2245

Z

2 AR

F FEEARIAE &

sfloF

ZMIZIE(1/1000%)E Hol nfo] A2 A =(1/18%t

o]
=

ks

WA E(1/10% Z) SRI7HA] &= Z340] 4]
2| A e Al 28 Al o] Zho] & 2|4 o) e X

SHA

Zolct.

Sh
=

o}

AR)o] Mg

a2l

(ox|
=

)

=7bebe} ok

1
[

o]
o7t F APl A} = FARETH ARl

iR
o

Y

il

27]-42](broker-dealer), -F-H-2 FAF3]AH(invest-

SE%:

Qgkajo|ot, S RHEA oA

H

O
— =

o)

ment firm), ¥ 22 FEFEANLA} &

CHal WA

w5t

4%

A CIZHMP) A 2

=z
T

3

7](:}

ol

Aol A 24

LEES

]

1L It o] gole] o]

5|

67



B4 AR A =43 = S8R HAAH e

Al=rol| A= OPRO] d 2R3 SXIot= Wi oz o] §Hr} OPROl o}
%N‘ S FAlo] tigt =25 AAT w] A2 2 27 A sk A=A
gAlste] s Ao g 2 glEofiof gttt o] Aol EH 2o 714 E A

5o AHAIES 23]otal I ET Z9F 271 0] AefA oA FFo] A2 5= trade-
throught= Y4514 eketh whebd] OPRS 233 Al 71494 &8 BAetct.

A 4T7} ohjehs ol 2l

ru

l-J tlo

—L3 ] OPR2 A=Al F-2k= = of7-0]
sliof Rttt OPR¥} 2| A3 75 F2she Zlo] T2
A 235 ARt Fao] BdekAlT S8 F AR JDO] 44*“‘ °”4T9Pio
34 oF Ech OPRO] Trade-throughS W5t ExA} HE 5 ssh= JehS 5f
A|qE 72| Aol OPR= &Hds] Attt siA S5 FAAARe] A age] 77w
&= A2 ohd

282 02 AAo] S8 FAIANS] o5 oiild 4 glok HAu g2
THAlOIA] 7] 2241 0laL HHAQl fxlo|th, AAIYL] A2 A
o] HAYYFE Hebsl= 202 He Zlo] gef#oltt. n=9] Afgol|A] Hzo] {2
Aol 24l ©7F A S o FatstAL iAol 24 HaYe Sl A2 MulAE
Al Zotehal siA g8 F AR ARe] A3 o 77t tiA| = AL ofetE = o] ofut 2
5| S8 FAAARY ool Biato] AHeA[ollA - S et = A% Aut
o] S FAAF Ho g Aekshs 2oz ofsfsfof gt

S7gotal Fet Al 242 fAI6H] Aol = HAMYB S olFsh= 35 FAUAF
o]

o AN AL HEH5) olsIshe Zlo] BAHolck. k] o i Bt 7
22 FEAYE AAYS fAHT FApAe] 0]e)g HEBH= 7wl & Zolck.

3. HHAY A NE

AW 2ot H G SUS TS e ulwd Aysick AR
2 Aol = Aol Rl M Al sl BE S DAk QlcH AlesE A1, % A
6622012 A1, 73 A72YY). M EY, FASS TS Testo] 49EA X
WS E 5 240 FEEAGEATOING AdHsA B £ B0 By §
2 efote] AN e HE 5 HAWYA R HgHA Stk 5, AY HAY

68



ol Als et

SEE

R O

V.= &

Zloltt.

T

of

= FE} 85 o

at

278

742 SOR

LS
.

3t

ol&

o
=

=]

iy

o

of
7} 28 EAAAPL Aot}

I

=
=

o

ol &

2o 7]

ks

2 Al

O A ZAHZAIS RS ATSoA Al & Sl &

s

= &4

siARE A2l Aol T Al ollA

5

=
S

A AR S

ok
s

T2 EpAlA A2 E A

4

-
T

3t

|

o] SORE o|-&

AL B Aol A Al A

ok

E

ko1
o

4. A2 AR 7bs oot

b g olmabsix|

AHAES 212s

L
= Ze

gl

& A3

B8 FAFAARNA A A

=
[

2
%

L
.

Ao 100747} s =7bollA

=L
or—

JERERE

fot. wheb] 24e0] Al

=]
oO

]

o

e Aol dee oA Flol de £ 2 7
7¥stol st s el 7)

o

3

1

3} AL

73 1 A" 7]

Sk
=

9t AU T A ge A

69



R L A L EEE N EEAREREL T

o A ATSS] A7o] 7HA|akem,
& A Al AL Aleisfof shc}. 7|3 ZAl0] 207} 9) o Z AR

RURNESI=s %léﬁﬁ =59 7iEH/\l & A3 7ol &k

Hi
)
ol
alo
m
L
i
i
rlo
e
+
2
lo
S
E N
Mo
ilo
-

L
o
Ty
ne,
T 4
>

r.l
oolv
2
=)
oy
N,
N
olN i)
e
oh
X
i
me
il
oo oo o

>
> 3
o
m
R
i)
s
=
-4
Hp
2
i
alu)
ftlo
in
N
=Y
o,
o
=)

=
iﬂﬁ%%%@%ﬂlﬂs%%ﬂﬂ%%4ﬁﬁkéa

[
ol
rH off
>
rr
Jj
>
(e]
X
o)

_Ei
>
of
b
ofl
o|N
)
> 0
=2
>
rlr
N
I
u)
U o
N
&
b
i
ol
:<‘)L_"
N
Mo
o
1%
ooh
gk
N
o
ox,
o,
30
)

g Asfist EAQl Aol Y22 PTS A o] Fol= HA g4 FHoz F
Yt HAYY ol RI5o] PIS7E HABHE b7k 4gat Alzte] A0
1998 AeA HF o5 HHstal PTS &9 HF A7HIE =5t ot 7<1IE
2320101 27HA = PTSS] AP H-82 1% 5 92 23
20059 e8/dF 2 717 A7 A4 Az o] EAfisto], azio] A4
ulolala B AI51] Qs 8 Azj Aol o] WaElRlrh. 1 A} 2000 thol =)
@ Cross Securities, Monex, Instinet, Japan Securities Agents, Kabu.com, Daiwa,
Matsui 5 H==2] PTS7} 99 F31& S535H4] 351aL 20108 0] 28kof] YA T3

“1g 2}047\}4 b ke 2 Askslr] 98] M- FALS o] T =AUSHA AA
Aot npde -9, ATSO] A2} Aol A|A el S A A
A=A ok A ma/do] melof Yopd e-247} Sltt.

Akl e oot 84 Azl 244 428 9lo) B8 AL AT

Uo] 79 Aehh F40) FEAY Bgo] 2.2 A D3} wlo] ATSS) HH3} A
1

_L

Pmo

3

04
;

k

—]o

o (o]
e Rt BAL 2AsIok & Aol A%
9 0)255 44 Bt 4 Al E st o] 22
st} D2l 28 EAYAE 2 T POl B} ol2io] thEm i Hako] Aol g A

ShShE S ZRISH 2L BerAlsA) ek 4 ek 53] A 24 2ok He wefsl

44 74482022, 11. 03)

70



ol Als et

1%g

A

<‘

VS
pll

V.= &

R

of FehA4g mefs

o4

]

Yok

o]

Ciy

o] F&FAdA A =

| ZgAbEu R thar), ey

FEste] 2paste

o

=

2 2o EApE

e
RLE

AW A28 (retail client) @ A2

H =
o ©

client)?} o172 (wholesale client) 2.2 -

il

H =

I 0]3

fis

S

, B gAY ol o

ks

5 chesi

(professional client)

i

o}

F
E
7|0z F4de] A

EEEEE

AME

/b8 3 Ao

3

7]l o

21y

A

G

THAFEAFA}L] 2]
93 ECS MiFID I

=

=

th7t
I CHMIFID 11 Article 27(1)). o]

=

[e)

iEH
[©)

= H[&L2=2, A A

2]

s
e 7|02 A

A

d

1
T

B Solct HEEAR

o}

ekl

_]

A

}al, SECE ol<}

23]

=

o
F A124%). 5, dEHC

H

T

71 A 2

L.

b

2}

A

7H, v, S, AA1E 7k
SHACHU

23}x]o] 917 ek}, 1ol A

Z|
Al

]

43 TpolSetel g np

o

F= g2 o}

3 QUITHMIR 3.8.1(1)).

_1

AL A2 AAEARNA 71 94

A5

_EL

=

tes

#, o] 2
Zro] FINRAS} MSRB7} 24

ok

45 7349(2023. 05. 30)

71



B4 AR A =43 = S8R HAAH e

g A AAlohe WrAlolt) -] =2 A=t Aol FEAS Eolal a4

25t7] ffsto] NMSE &5kl 7HE & 2| A1 02 Vot S Sk A=~} vt
dxlo] It Reg NMS2] OPRo|| w2, 2k A2 A2 SRS 27 0] NBBOZ} ofd
3% NBBOE AA|oh= thE Ao & =22 g]&afoF gtrt. whetbA] ml=pA] 7oA
+ F|zo] o]\ AjA ol F2S HEct=Ae FaotA 7| BEAAeE ZRIEA A
E25}3 NBBOZF £t}

Zr=o A FARARE FEE 2 FHEsto] ZHFA7]E2 APEetsto] A g5k s 44
Sh= olf= thaat 2ok A, ZIQIFEARA o)A SeghE 75 485k Zlo] ZHRIE
A2t B2 g8l o Mghshch stekely] mholch, mlkolut §3} o] A7}
H;(]-é]__l—y_ thoFst A28l Wi o] Zxsk= Ao A= Expr AiRe) T2 AAS

a7l setsl7] ofwict. ojefat B e FEEARIACt £} 2F olsl 4% £
= olola 4 olck mehy B4 B5E 15| AlE 4ete Be ol won) Ao o
w0 2 AjQIE AR 2R 715 skt Aol nlZolut fol vla) AgT
27} Bt QR opzblolch 22 9 2] ATSS PTSS] H-8-80] Z7iat j9lE
A28t 2Eo] 295 e T Al HHskE A ik, ot thaES 2T &
2] HHAG FolA 242 7HA S AAISHAL Qe AiAEE Al 22 ke

SOR°] %52 W3 auu} olol] wket AQUEARA HEe) WRAo] otz on], A
o152 /1AL B4 02 BHtES AHPSIIL,

saA2 skl 28 A5 42 2 Lol
R A AAre] FES B u FFAT A 18, 5 Sl 71E0R 3
o} ZRloM 2 BA} EX) etk 3, of2l@ 7| F S B WAS BY Ao

AR, NVRAAe] 2 AP S

AL
& 7una A48 UBe) e 2

= g
I mraw eI 2 H A1 A ool el 4



V. 30 Haeel TR gt

WA, 712 sk EAp Tol A A ol 28 H718t7] Solstet
2 ojulshe Zolr|E sk FRAUAIE AARAA 29| AVE UET of
S A 2 vl o Aol AAE Skt ARl 89 AASH HOR 9ol
sl AFEZL A3 2 Aelu] 82 AEo] HRstER Sxt Ay 1E At

RSO f RS 3, B0 2, 4 W A AR

ao mu N AN rlr

o

A, B8RRI AP} AQIER R F8 0 MW7) ES 6802 AR 5}
Hels Expabe 2 2 A8 TR 2 A2 W £ ot AEA G| w2 31
Ao] 23 W7\ Eol sl MEe] AAS Wels A9 F8FAUAH 29| A

A& Ao} Gk mehA] ZelEAbAlel tek 241
7@5101 ATHL st ke, 7RI EA R ] MelHg 2=
| CF2 @ 4o] SHL9IE FEE K| AR A9 270] 2] Alo] H%EPOF ﬁ—ol 3
It o & So] Jukd 0 7 71yt Z)QlEA Rtet ge E%

WAL S=Ao] AAgs| Yo 229 Aefstr| 2 Ygt
2474 Feful & Bk AFF 20l Y 7hsA 5

52 A A% 4 ik,

H1
Ju mlm
wr —{o

[©]

g

")‘ _|§1:
»0

Honit

N

:l—l o
Eofo

N
N Ao

N
Ra)

ol
>
o

]_
o}

el ZAFEARFHAF 2| AR 7)| 3 nfed A] EXRFES LRSS AL B A AN

ofuic}. et 2 EABALet Eapxte] 24 ay Wolet EEAS 9l X WolH T
Sh= 2o gelHolch. nebA ) 247 a7|F ol e weke nheid o Yol EAkx

lﬂ.l

2L FRIES THHSAL 2 FEEAAAY HALY FHo] sk Yore 1
2fsl 2 W et et

20j0] MYl sl BE FEo| 48 4 A Do) 712 AAHE A
o BobsIt 7 89, 2 ST AR 4, o] sk HEo) A|AAkgY
ol wet YY) Aol Feba 4 ek, 7o) B4 B YBoz ] §of
wet YRrEAbRtel Z|BEAE TEE 4 Qe WAo] 2 BRgEL A, 2R
B, AR, ARER 5 FR8Y, 8, WY L 2A M, FE SE 5 1




B4 A Al =D FU SARe] H A% et

o4 QAo B ARjAl B 2 2 iAol B8 7HE, 45 T HIE,
a9 A 74, G AIRE, ZgAEA] W) A7 Beo]A 5 AR 4 5ol o
=

<H V-1> Fo2= X|MEH Tt @4
=7} 28 w2
okt BV, 48 G FEAE, A7 52 ae(dF Aeex )2 A2
- iAol et 74, A2, FAd 548 5 SR W s HEE HE
5to] 7} (Reg Best Executlon 242.1101(a)(1)(i))
7hHs5k $F f-2] 3t 74 (most favorable price)oll A 712l A2 (Reg Best Execution
. 242.1100)
7P fEet 7 Ash| flol AL 7HANA B FReE718] 52 HE
&0 2 I (Reg Best Execution 242.1100(2)(1))
- 2R B SlE S Al B4, 22 1, HE 7Hs3, A A, A A
AAFE 5 112 (Reg Best Execution 242.1100(2)(ii))
- [ 2] Foi7ke] dollA] 2| 4de] AxF AH(MIFID 11 Article 27(1)
FH | RN, 018, 45, A 9 AR T, 7, A4 B SR Reld
7€} L AFHMIFID I Article 27(1))
- [Amf ] 2 d9] A= FO7HE 9JR|(MIR 3.8.1(2)(a), RG 235.135)
T | - [=oiad)vhE, g, FUh S, MEs A e e B 24 EE QA E
SHMIR 3.8.1(2)(b))
d= - A ZHE fref et 7HA (U 2R Al124% A2 A2 R)

s 2= 1A

F07e ANUYTYoI 2 4o] HeS Beks}y] sl Telsior o 245S <)
T Ik Qb AIHE viel o] 87, 55, U 5 52 AR} HEE
ApAhE FEstol ApESHE A2 Helgi,

EAAPE AR 249, H4de] Auke A3t £6] 82 7|E0 R Bk of
uf F018-2 2 Srhet tRIZ IR 5210} 173t 2R AP Qlsh wayshs Aefu)
82 ojujsith. Aeu] 8.2 54 2RI} Belstel nro] MO N BE RE ¥

A

=
'—_| o
802 Holglth, AAG 242, EXAPL slAtol A BSH 447, YAk 2 AA) 54

N

74



o] & 15} HboF

150
°

A
o

A
hlk

<‘

V. 24y &

Hl% 019]94

=
(@)

7]]:4

L

L

Fo A|&s)

°

h9l 290 Wk s}

s}

131 L]—

T
S PR
HW._J.AH_ E.*ﬂA_Wo_:_L._HmELI
___mv_o_l O_ﬂ_/ﬂﬂlﬂuo%ﬁ,%
i@q zlzﬁuwﬁme_nmm Yook B
1D|.oe 731] J An__ =
> ¥ on S o B L G+ T i NF ot 1
—_ 2.1...A_|n_u v ATZO o_e
b N \,lﬁh iy My <O o 16° ol T ol o] [ ol E a0y
B 3 WHT%Q%@ awnnﬂﬁ%z% %w_mova;
do = __ogmorc_o__o% 1%@%%4 ﬁo,zqzo_
2 Jqu%o_m__Li_z oaﬂETAooJ.ﬂmuE_.Jwﬂr@
w o wmﬂﬂa%m @ﬂom;;_ﬁ__wm qm_m:m__;a
N %%__&M%__&m uﬁﬂ.w_ﬂ%ﬂo@&%ﬂme%
oTo_e z_.muﬁo%c._m_.wwJunwﬁtl_ﬂo]ﬁﬂ?mm.u._oe
ﬁoﬁm mﬂEﬁW71rauoL7ﬂ,ﬂzT_H_IQ1@]momﬂeeco
—_ _O.Llﬂrlu 1r:AOT
I~ —~ X —~— E.__| O_E i fan} h_El\_ v&l O_L __O._ _A_l J— ﬁo On_O I_V .A.._ ﬂ_jw OM .A Cn_
B o wrm;ifwum:t,n%pd;gﬂ%oé
TR Eﬂaﬂfgﬁo_e oumwgm@% Kamep kT
W OHL__H%@AO_L_LWj E_oﬁﬂ.%%wzﬁg,@gm_ﬂow
g 7@g;@4M%Eq%ig%g%a@q%
ﬁg_o.mﬁmﬁoemnzo%xud‘@o z_,%# %mmEﬁOTn%_ﬁ/a
e mowzltv_o_egmwt%nm;;E @oywoq_;eﬂ
EauﬂwQu_/um_/AmME%Lwﬂ&ewmlﬁoao Loﬂwl__n%,
iﬂlAT %mﬂmﬂ7o_ xlﬂﬂuu__a X auﬁﬁoh%ﬂ%
A o_a_l_ —~ o_le .m_an_.u”rﬁ — N _X.LI el
of N N X oy N2 eC R = o P " Ao >
N g z.maﬂ_mt7o_eﬂ X W N xzo:_o__n%lr)
SRS ﬂ]DIILIZ alo Q'o“_o_am X]Eﬂl“)lﬁ;o%ﬁ
T < wo%qXTo_Ep l__ﬁum4ﬁ50f7 =<2
]nne._ _lLlnnET]ﬂﬂZﬁo H_TMMH_u ET_HUIFO_EAT .
> B rox TN oHnw T oo ~ o AR e 5 X s T
.WHE._ HLHE_L =T N 7E§ﬁ]_ﬂ_].9|HAo D_ﬂ_o_el_llr
® oy & aﬁmL%ﬂoemeuh&Emeoﬂ7%az:¢mo_
T D ogwnqoownmf i o) L I o 5 mmeTﬂ
Pﬂéﬁ%ﬂmn7zf Eﬂ#pomfﬂljﬂm ztﬁleﬁml___monfﬂ
oo O_Lﬂmnwﬂﬁwﬁ Wﬂ,@_%w_w@% Tmﬂwmﬂu@mo
< o @;ZWOEGwooﬂuﬂ%mz;mwzé
ERRCNS oazﬁlaouRLﬁraowrlur g & :
XK & 8 4moHOTn7n%mﬂm}M}%ozmekaﬂMnﬂ%
ﬂ|l7o_e.o_e z_.__oﬁlrwdﬂl E_.H_mr_]orzmMj
X my &oZHL] <} ok F_LI w
o B oo B T = o W Lxh@xz
@M@ wwe_%a_ﬁ% @mﬁ.gqgaﬂ
O oy - DL]ﬂJ)AI
ﬁETATJujwurﬂmL @@W_koﬂm%ﬂ
71___]__9_ < rE
jo .U___mﬂm”.:rOfE.__lM
__on__uuVo_,T.c._;o
Aﬂﬁq.olﬂﬂ
o ™

75

c}
=

e
U H oA @4 7tol



k] 2|

=

=

AAAPE AA =d =

A
T

B

=

ﬁnmw ﬂﬁ%eﬁﬁmﬁ?q O_EOme mwon_mﬂ,,meﬂzomwdnzo
K o0 < H g% R iy o o B ogr oy N~
P op O M1 T K o o 5 o B oy ® o T
o wauloro_e:ﬂ_.zoon_ of = 4 e R B Sl
32 %72]?2]?]mmome bz oX _IMML_LLFZI_ﬂ%mﬂX

)T — — Gl ) 470 = W
mA_nLu AJH77__o,Aﬂa __121AT }q_%xx_n_n_uu__o_ﬂlhoo

o m.__leﬂw_Eﬂm_.E_'ma q_ﬂ_o_e 1__/lz.:|__ﬂ,maA,_oWﬂZHo_d
o1 N & o ol <o o % g W oo TR
lef HH%%%;H%WE_E le_ee_a E@%W_ﬁo_e%xﬂm
AN 0M7_H|X_|qlmﬂ W o= T o X m_ﬂ_7_|ﬂomﬂ7

PE gEfdwEood R I LA S I A

o X 2 X T o 0 < = —~

o X owuxuﬂ%ﬂjalmﬂ Wﬂwﬁ:mﬂm m__mo_ﬂmaﬂo@%%xﬂ_

,l.a ,NHW_HJ.AI,._ — _.:._ ‘_._vm ~ o ,__IO_AOJ|..AE_I.|
ko (o AN NG I e S A
R EPrmmENg EPET rididpeznT
_,._Ll DT_ Mr._ ) X L ~ il <4 2 o ,_HFL
vy pEBEELE SFL Bizstisis

% fn T :ﬂ_.mﬁ]_meo_‘_ﬂow _,_ﬁmomaﬂ Wﬂﬂ.ﬂmfﬂz_.ﬁﬂ%
FE o BREa X R e o x TR TR
2K = o wo Np N 2 AN e 1 B =R
Wh%ewmm__/ﬂmwdlm.w_tﬂjl m wa_h_ meoqwhﬂu_iz#__r%

T T i o X T oo A 75 RO Mo O

) 5 —_ © O .DH_ 76° f —_ o) rolo X = o
pRE cCEIERT L Puwm  wNgloFLcER
> 1 H :ﬂAT A w CIRS — wﬁ NE D _mA_. A N iy

c WA A wmy LW T < K o om0 oor WO gy
H.H No o% = _mrﬁ G L_w T ,m.lﬂ ~ = WM_ < < R oop %2 Ao Wr %o ﬁ =0 5%
SEL LA RREE M BERe Bz ym @, PN
SreTizriE B E2Py EaviHEIiach
T E 2 wews X T vy P TAT4VE AT
g Lo x X o =r How s B NE ek W
Gz -2zl M FHEAZEPITRERLES
e T E el NGO SN R o W ™ oo
® o M %W%Wﬁm@ﬂn ~ 7_|AT_Awa __o__%ﬁg__ﬁ__ﬂmoW“mEqﬂm:w_a__d
o T o Mo ox TR T o A T T W ol /e e

b =, FAb

| -

-

Azpel
1

9

o
=
T

e

(o]

PG &

145

=

ORI

=
T

wchol]
e =5

sef

A

_"

76



V. S AP TR ot

Ao] 22 o] Fojzjof g,

Exphe] SR A Y FEEAE T HHLY PRt AakE o}
=
=

ﬁiﬁﬁoquﬂwNWAWEﬂﬂﬂﬁ— A9 713 Z4l0) AT Ax) 8 4
9lom], Aol mekq = S|ate] 2417 8)7]%0] e Aujo] o]x|x| Lol Auprt £E
= 29It} o] M EAAolA| F2a) e B etk

B79] 79 HEA o] tha) Th Z7tof vla) AAIE 7| %-S AlAekRL Q] W
A Ale) HEHgE) 9 BEIgh il}gﬂdeQW+§TR@mm_ ER2H A
W PER MEAAS & 4 9lrh MEAAe] §E7I7He 12 8Fo] met )
oA %9 AN LSOz ol %ol 4Bk W mojnae] wE A

= e7hgolA 12707 9 712k S
AUMAE A} RSl ANE 2 Sleks 3 slo 741 9 s
§oi that kg2 Qi FEFAIUAN: shelatel s £ 8510l 1Ae] ME | Alo] Tl 2

Oo 1 HA
oF AR 7152 1

m&"
iz}
ko
N
N
30,
_m

FAAZEEANE Y B o Aol Sl 2ol o wa2e 3E A2
79Ik o2 Sof, EARHE AR EE TRE MEANE & 4 YTk 59 7|Fo| B
e O B

o2t 91 WAI5) Ystel 4Fe FERAIUA} WS Sl who] 2 §EAY

Ah A1) olo| 2719 oflsict $AAE: $2loll cebA FAH 7l 218 A

SR 7 MIFID 1 4 358 5% A0 314354 34ol4 ol

77



B4 AN AR = T ZUAbe] HAReY gt

Az A7 S 7R A2 915kar QT MIFID 11 Article 27(2)-2 AP o2 E
4ot Yol A olsi/dE-olLt f-9l(inducement)o] WY 7 FAF2| AL o 3

Blo] B 3kl = v F Y S-S W] ot & ystal Qlrt.
539 RGe F85AAZL PFOFS 22 E4 9] FE2 t7l= JAEBE
T2 3% 21743} o] s 45o] WA 4= Ath= 3 E A7IRHHRG 265.177). =3 26
uf

EAA2ZL AefAl o 2 2 E] HEY (bundling) FEIZ 7} AJB| 20 i3l SE)S
= Z < 775k QITHRG 265.178).

Al=ollM = H27-geiel Azl 7hef oS A7t XA e ol o) wiAlekE

o\l

Z75h= A4 F<lo] FAct SEC7F A9k Reg Best Execution2 72 0.2 o]3}|
ol AT 4 e Aol BErr-dej7t E46fjof & F7HAQ) ARk nlssh
ATH242.1101(b)(1)). ©] 82 EE2A-Dei7} 4|l FES A7 | A2 E= AlDAL
£ ol-&sto] A Fst7 4 PFOFE o]-&5to] ti7heg e 7499t o] ofsid3o] HAig
& Qe FAA S HAISIA ol2ig B9 SEC 1782 olsi/dsol EAst= 7z
of Hoote 7|2 ol gt AR

chet 24y 2 2 At 24 wokat o] Hete
IS

FEEAYA7} W 32 o] 2ol FRA A 0] D8k AHFBEUA o]shE &

7K o] ol 4 Stk FEEAUAE 12 7 Be Rt Ao Y

|8k zpol 7} of]7] wjo]ct.

Q-2 70| SORS) AP LRAHAEZ FE3] ofslal7] ofIThe HE X A5k
1 792 nhIBIT SOR A Al FEAEAZAS] olsple 44

_‘:_L

o o

SOR el 742

2l o] 91 4 k. E2o] SORS o] §3to] o] 72 WS AR G5
132 502 Asstel 24 WYY BRHS £ 4 Atk T2 SORS T
7) IS R S48 AN 2 949 S Aahok skt gt ol glo] A
G s 9 B0 i Aol $4UE Holsh 79 1A olojn} 4 E 4
9Ic}. 3 SORS] 22 7 B35H7] wf2o] 17jo] SOR 222 2ats] shorst
7) ofgick. wheb Qo] SOR 4L A HT) A& BAE Tglsko] SORSY AME

L 222 P2 D20l A FEsHA BAHHES F95ka ik

7}b*é = ?—E—Xﬁl o] &R AR 2ol A A=Al S8 FARAARIA

78



1<l

9

ol A% e
| EAol U

1ﬁg

&

A
hlk

<‘

=7

L

T

V. ZU &
o gHA] A& ThE olsfitE
i W7t

)

AgtzolA 2 AlAl 38

o

F

b gl FjAg

S
s}
=2

o thopo] Wit wheha] el chilste

A A = 2

b Al ot A Aol Al

fid

Sk A

s
T

c

oby %
Yol

]_Lo__

o
L
87

|

_110

of| wha} DafRich wkeba] zF 27he] Al Ak

H Y AN
AAgolA

=

i

s
5

Ao} Aol S0 TAAbY,

ol

oy e]_a

N
7o

— L
o x°

=
1
R
=
79

5

st
OE]

°

247

=14
517}

°

7o) ot

=
L

o

oo

al

&

Aol

=
2ot

=

T

=

o

floF

[e]

g

[}

j7} 45, SOR®]

=

i

afebd, WA olshE 4
[)

SR e N

PFOFO|| tj
ek

F

Ql TN SFFAAA R} A
ol B A W8 225 274

=

=






=4 H2HAE MA =t U SEAL] 2 M4E







VL. 28

=

Ul AAE A S
o] FUieh S oL ok, B4R 7HW%P 7301%1 T Yo 71{“—% 7Hl*l"o‘ =
Y2 A=A
ot L2t 20130l 7 Q
A YH e EH o %Zé%m Aom HAHY7E Y ol vt Al |l A
ol nhREA] o2 deld.

AEZe] & ARS 71 slle] A=A A%, A7 AR A7 |9 A
At 7tol=tele Sail A AR 7leat daete AAlskaL Rl o=
Ul AP w2 AR l~— Bl #8351 282 4 k. A=9f 42 A

ON
ri
2 o
o
rok
o,
o2
>
i
ofl
ox
olt
ol
=
m
D)
N
M
HE
fol
_;
N
do
ot
N
o kL
el
it

ksl
o

7h A 2poll A B2t o] Al gL AREAA 7]+
s sl gt tial NMS stol] tha-o] AZAgg 225
7gel EEAE=E %L%—%P OPRe| 722l o) 75 3 NBBOZH HAd

=}
i
10
j‘“;' o
4 —lO
N
Eg_l:': o
o
2
oo
b %
o}m !

= 2 AE
& ofelth. 2 2olle Ay Booj 3A7F 152 QIAskL Ay AAS ARis
stele A=k 9 %Olﬂ}

T4 B nl=a et 2 N g BARE AR R Eo] glov 272 3)E
AU A ARE o Felshe e oid Aol 28 4 Qe HEAEE H]
A 7HsR 2 ISR o Fasigitt. ole ol Bdet =7kl AR &
B TL HSA NARE BAlsl] ol Aolgl7] whzoel 2oz Hegh iy
ot} e X2 FH= Y] 58S AaLstal FARF Ho 5 Felstr] £
3 S WA ARTES AR AIgE X Folrt

o
r\:I
ne
rc
rlo
)—l
0
e
IS}
s
=2
g
—~
9%)

o

()
rH
)
=h
ox,
i)

ol E oo 108 EA PTSY
&0 35| nju|& #%BE F-oJu|gt A Ao] o] Foi | #] ettt 1 uiAelli= PTS ©]

S Wallshs ZHE A A A7 23], 170] PTS el BAIH o2 245}
A %= ot AH A 07 Azl 4ol A UHDIHEi 8% A4 A F o] 2F sFtol
2122 20050l W2 E] @Ot 1 o] &) = JSDAL] 2 A A8 2]z ol A
AREE 55l Aot WAS 518510 7%E'Hi§ F2o] AF == wayo] s ]

83



B APAF A =Y 2 ZAALe] 27 1

ro

th. ol Y29 AHA B AT 7IRE AAA7I= Aol HAT FSAE 2023
A 1 A S S8 IS Aldetal BApAt Ko 5 o)str] flsto] 7ol E AR}
&

3R, 240 oJo) 2 S o]shZ Bt Itk AGTES BaSHAI L
S99 AT Aol EAsH 2
o} RE ARo] 48 715 240] Hee ZafelA) o AgE, 27 54, T4
A} 435, A2h7] el whet 2 4o] et peke A
40| AT grshs AL opehe de .
A b5 HMle) At EEE S PP WA nhatskebs ojuo|n, Aate) 24
& Sivlsb ek olel sl 34 Baskn 228 Wsll AdspA 24

4

AZo] AQ5|E 2 S AAsH= A|- 3t AR

= =20

2
my
>~

S, A RS Faalof sHe FAL Aol D 4 glon] EAjujulg]
A} = EA-E7NU A} Elofof St l3te] 7.9 OPRo| wet 7ejA o] Tﬁi 9

25 it ST, o= 2 EAUAte] Aol R e neksie] A%
A

1 ]
dz0z 349 9@5&, el g5 22 ol ol w2

Ehgsitt. &, S8 F A A H A1
SOR= #-&3h= S5 48314 U= &

- O 71

7i

o 1
o 5 Al o2 34] olgab sletol B AAE ALLEE S5 A

84



VI. 2&
of

<

S AR

]

o

SRSy

7] ok
o] go|

o

=

=

=

A, S FABIAL FARALe) 244

<10

=

2, 3§ AR ATS HeS 73]
[e)

7122 ot

oM 2ol 7| 2E T4
tol e} 2

o

[t} 2] Afeflofl A & 4 Ql5o] FARARe] el ool S| A=A

o] 2|AAb

|
.

°

78 ohet.

m_mo

oA E&Zo| B2 9

71 A 2

1

27k} opx

o} A]

.

=)

Folo] £ 1
Fe o

3

of o]ol B Eo B2 JE7H ¥ Al g SR 7SS

2] 7oA Al

e

_iA

=
=

ol 2412] Melo] o]

°

SHe], 11 o]9lef 2218 1

stk 5k, ME A Aok BaE ARAL

5

=

;OL
ot

o
o

K

\_n_mo
A

it

0

L5, BEAA

o

85

Ak

ol et AiAPS S S8 FARdAR 2] ofsh BAlL =

5

=

&

o g, AT 2



© B27]-dej7} PROFE o] &3t 3747 o]0} #sto] 2| 174S i3t 2 4o] Mg
= Wafisctal westod, o|si/dS Aol tish 218y A 2 dxf F4EeRS nk
S} 5

H1
Jhu
o
o
o
)
)
)
iz
rlo
Y
M
o
oL
>
o
l-‘l
H1
do
_>|~1_‘
(o]
tol
it
rg
>
N
M
jin)
ol
i

X o mo mo o
KK
Y

iy

o

N

2

ol

el

30

fe)

=

wn

@]

=

o

o,

ofo

o

N

Mo

o)

)

o

[‘3,1 Jt [eX

HU
(@]
e

oX
e

H
)
g"r‘
k)
ot
o
>
o
ox,
A
H-]
o

xﬂ AlgfoF alt 4 3, 24
Epolol she FgRAUA, FE] 224l Yol 2] o]} & flsf o] ol
7] Ptsjof sk A Aol o] F27H R Aol AR 2 Aol
o olE 7IA oA 0 Fhallor & 2108 Ao PHiR sk, 1
olg 821 FFFAYATL 12| Hade] o]} 913 5“44194 B E >l TIE
& oRisfor & Zlojeh AU Airgel B4 Aoz 2

WA7E EA HEE etehe FAlel g0l m B el A 7)uhg ntais
ol =50 =718 Hiet.

l‘{l‘

86



Abstract

The domestic trading market is on the brink of a significant shift from a monop-
olistic exchange-centric system to a competitive regime among multiple trading
markets. The concept of best execution, which establishes the criteria for order exe-
cution in a complex trading market environment, forms the basis for creating a fair
competition system among trading markets and protecting investors. Despite the
importance of best execution, the domestic trading market has maintained a single
exchange-based trading structure for an extended period, causing best execution to

have limited practical impact and be perceived as a relatively less urgent topic.

However, with NextTrade planning to launch an Alternative Trading System(ATS)
by early 2025, it is evident that a multi-trading market structure will soon emerge in
South Korea. Consequently, each financial investment company is facing the need
to establish policies and procedures for best execution and swiftly build a best exe-

cution system.

Furthermore, since the introduction of a broad legal framework regarding best
execution in the Financial Investment Services And Capital Markets Act(FSCMA) in
2013, specific discussions on implementation methods have not taken place. As a
result, there is an absence of concrete guidelines concerning the obligation of best
execution, making it challenging for financial investment firms to establish detailed

criteria and methods for compliance.

In light of these developments, this report compiles eight key issues related to

the obligation of best execution in the domestic trading market, along with propos-
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ing specificimplementation measures based on international regulations and guide-

lines.

First and foremost, it is essential to have a clear understanding of the meaning
of best execution. Given the complexity of market structures and various trading
methods, determining the best course of action is not straightforward. There is no
one-size-fits-all approach to best execution, as judgment may vary based on market
conditions, order characteristics, investor preferences, and trading methods. It's im-
portant to note that achieving the best execution does not guarantee the best out-
come for clients; instead, it means establishing appropriate procedures to ensure
that the best possible results are obtained for clients, without guaranteeing the best

results.

Second, it should be recognized that the entity that must comply with the best
execution obligation cannot be a trading market. This responsibility falls on financial
investment traders or investment brokers. In the United States, by the way, market-
places are required to perform order routing under the Order Protection Rule(OPR).
However, this complements the best execution obligations of financial investment
firms and enhances overall market fairness and investor protection, but it cannot

replace the unique obligations of financial investment firms.

Third, the FSCMA limits the securities that can be traded on an ATS to equity
securities and equity-related depository receipts. Therefore, it is reasonable for se-
curities subject to best execution to follow these restrictions. However, when using
Smart Order Routing(SOR), financial investment firms may need to decide which se-

curities to apply SOR to at their discretion.

Fourth, choosing the trading market where orders will be executed is at the dis-
cretion of financial investment firms, based on overseas regulations and guidelines.
Like the Japanese case, however, if only exchanges are considered, the expansion
of investor choice and the development of the domestic trading market may be de-
layed. Therefore, it is necessary to devise practical integration measures and regula-
tory incentives to encourage financial investment firms to consider selecting ATSs as

execution markets without reluctance.
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Abstract

Fifth, to enhance the convenience and efficiency of best execution for financial
investment companies and investors, it is necessary to distinguish between individ-
ual customers and professional customers and establish separate best execution
standards. The primary reason for distinguishing individual customers and setting
different best execution standards is to simplify the best execution criteria in a com-
plex trading environment, making it more suitable for investor protection. Addition-
ally, due to the nature of individual investors who trade in small quantities of high
liquid stocks, there is less need to consider complex variables. Individual customers
can request to consider other factors through separate instructions if they wish, so

blocking customer choice is not the objective.

Sixth, when determining best execution, the definition of the best outcome can
vary depending on factors such as customer type, order characteristics, market con-
ditions, and any specific instructions provided by the customer. Therefore, best exe-
cution policies should be established, taking into account various factors. However,
forindividual customers, as previously mentioned, the benefits of simplifying criteria

are higher, so criteria should be restricted to factors like prices and transaction costs.

Seventh, it is essential to note that merely satisfying a customer's specific in-
structions during order execution does not fulfill a financial investment firm's best
execution obligation. While satisfying specific instructions should be prioritized, ad-
ditional measures should be taken to ensure that the best possible choice is made,

considering other requirements.

Finally, as market structures become more complex, risk of conflicts of interest
increase due to the interest between trading markets and financial investment firms
and unclear order execution processes . However, the domestic trading market is
currently in the early stages of market fragmentation, with limited concerns about
conflicts of interest arising from practices such as Payment for Order Flow(PFOF) or
the opaqueness of SOR. As market maturity and complexity increase, discussions

on concrete measures to address conflicts of interest will become more substantial.

Defining best execution and specifying the means to fulfill this obligation require

a flexible approach that considers market conditions and the preparedness of mar-
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ket participants. Since specific guidelines have not yet been established in the do-
mestic market, in-depth discussions are required on various topics, including the
eight issues mentioned earlier. It is a critical moment where regulatory authorities,
financial investment firms obligated to comply with the best execution obligation,
and investors evaluating whether orders are being executed in their best interests
must collaborate. Regulatory authorities should establish mandatory requirements
through guidelines following extensive discussions among market participants. Ad-
ditionally, they should facilitate the development of criteria by financial investment
firms to make the best judgments in the interest of their clients, beyond the specified
requirements. As the South Korean trading market progresses into a multi-trading
market system, it is hoped that this report contributes to enhancing investor protec-

tion and establishing the foundation for a stable and efficient market environment.
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