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_82_



A5k Z1RE A2 o] oty EEsHA &AE flolH 2 e 245t A
& A= g8 A AAo 2 223 s dFSsH] ol a3 Frre] A
AAE gyioz 8T Qe AT, datxAL HuFE P Bt JAS
Yo e gtstl E¢Mstct. BSEO| st 29 A oz 8EH 5
AL 0 dist Aol ZAutE AMA Jif(extrapolation)stAl =M,
g spstEAolets Fof o2t g ¥he-S HY 4 o= A, Aoz AE
2 AA 522 @It O] AR =EFE AT AX R ApE2 A7]7to
AX Zo|st ZAFO| =&E = Zlo] dutA ol A oA sHAZE ot dstR
A AP ® 240 7] e =5 AEE M & AW e 2E53E AUy
LEYA] ¥ ATS RASHL HlwsiA 1 A9 PN oRE ZAst= A
ojct. J2jut AAo] QlojA 1 AAe] 43Fo] Uf ojsiy v|go| Tro] 7]
=0 &FgE 7HsAdol A7l O Ay datxAte] Zuto] Z H[E5E F7] ofF
c}.71)

Holele] B wWaee] A met xS Y, ulgolH Q& A st
= a3 PRl Foldl AARES s|Mste] AEL ol Toluof sloe AR
Qick. ol A9 BrhusA ME siximeol Yt B

gxoz BaUF Lio] BAse] gL Aol ¥ 2
_]

8
o)
12
15
>
iC)
to
i
~ O
2
oX
ol
o
Rl
N
N
o

of Afefoll chu]st J 2 M9 Ho2, ol 7Y
FHZ olojAl: felo] @ & 9 otk Uk fhFe efA30] AYR YA,
5 eaz0] BEY, WA, BN, wRAY, uFYY So JKE R,
oj71e] Aol met 1 4§ ofRol ofek Bl umA WCk oiehd Uu oo
AT MEZEO] Aol TIE Zlo] Ao Cjgt Y mo] ohe} X
TEHe gejsls] gRo] MEE Holate AR o2 Urh ol AT Hrp}
AEste] ZUA YR JEx] wrdol Busichs HolA FHA gaa @it A
70) ZEA, 4] ==, 95-96¢

71) ZEA, ¥ =&, 979,

_83_



TAHeF B A5= (2017. 4)

9715 xefsb EQich) EPAGIAE AiAQl 2jaa0) Aw

7Rl @0l WA YPRot 2 Joly, 3
54 Aeg Fof ARl off 2A32 AR Aestol
elstolof stxlE AWE & 9lolo} ek et ALk

L o
- RT
ojo O
T =
- -
2 A

5) A4A 223 7}

oot Ze 947l 4Fe W] sl =5E Adel A4
H7lolth. ML 2ladzte o] TRUNY

oFet At FHRIAAS BEAIE AANA B AYEIIE S|
He 2lado] et wEo] APEAQIA ofR, A3g sfolo] Aojd 2 Qe
o, 2lxdo) o) ol JIAlE Fag, A BHUH FRe AR, 22

b RAEE Erh @He] B SRl o, 2230} 1A o AEA

]
olo] 27] £ maste] A= ekt ClolEl S AEAstelof st oot 2
2o ARE 29 H 20l 7hsat7] SjshAs BAo ARTAARE thEe HE
2 gleirte] B4t £Sabl QRslol LI Alse He fEo] tfE £
R Aol Aol AlEjo] Hol7|% stA|G, Altsel 2lAZo] gt J]RA g

oM FPFoE wHY P neiE WA 4 WA Bk Ans
AL B2t g3 ol

Nopgel BAw RS EEPORM PAT Yt Bl Jlofd & k7

72) 284, 99l =&, 98W.

73) F. Henry Habicht II, "EPA's Vision for Setting National Environmental Priorities", Worst
things first? . the debate over risk-based national environmental priorities, edited by
Adam M. Finkel & Dominic Golding, RFF Press, 1995, pp.33-38. (R&A], ot9] =% 100¥H
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10) ol9A TN AFEAFUY FSEAUAC] AU o] B DA TERYAT, 15(2), 2014,
8.

- 155 -



TAHeF B A5= (2017. 4)

JEt AA S CsidE ANRP T A 2
OrE BYTS st 0lF 59 Yut: T AFLYA E- APEAY
o csiME AR ol EAlsAl gfol, olSol oigt AMYY R st
71 ofelg Zolct.

BuoAE SRR Ex EASAGA V8 ANERYRE Pt
=

AP 2 Ao AL oj9joe Foll dRE oYshe A= EAfSH,

L
Mo

o

o

19

ol

o

2

o

% oX
!

AHEAFEA AAARI RO Wl FEEALE F O 45 UY @ 51
ool tiifol SItHAI68E % = A66E0]2). ALEAIRYS ChAIufu)A| 23]
AEAFE 4 At WUAZRANES SuUA Y 2dd gEo)
Hote U0 st 9o, Al of 9lAl

1) AR CARASEY FEEAUL ANHBLDT TIARIAT,, MY A3E, AFPAHL
3], 2013, 709H.

- 156 -



ARATEES AHYYARE Faote WAoo, AMYBZIES Astel o
2 BESIES ol1, 1 J1FS FYHL AYIN0R AARES s AL A
St itk BROlME 2515 oS WAAAA AHAAL D shed), ok
Aroll g3, 55 5 ofpRel FrlolA Aste WAl Axdch A 0]
o A% gwHoR PR J1F E& WAL AL 1o e WYL s 7

3) ‘Mg WHY 7|1

ojwet AHef7t nAoA FHAX o] digh HE 7|E,

BU QARA, AHRARY AFAME P 222 L 2 4 ug, &
F2 2 ojuiAEe) JHs e AAISEL UTHE M66x0)2). ol stHue
3ol L%&AE 431 ARALE SUPE LU LA AN o

2ore © dor Bofo 40
opﬁﬁﬁrﬁ.@r\r
rl
0

|2 o
N

e Walst d
oA AFstn Al ohysict

5. 278

a7 AHPP T Ads AWANE wgstr] 9§ Aolch. 1ejdt o

oz ANgAGIR AL AR G BEHe B
S5 Ada WAEY sold SHA AYS Hustn YW A
1

H % b0 By SelolA Al APE Ao sl

O,

7] Weol, Aase Dste AHYYI RS AAsH

al
At QFOIME Y 7129 AiAdaolH 2B WSt Zo] AMERY

- 157 -



(2017. 4)

AH5=

H

2l
]

AIeF 8

7ol Hof, A= 72|

LN
=

o= 7</\6-],
T= T

73 7

2o},

o] 17| u

X

AR ) A
afeb] ol
SR DEENE

[e]

£ A4
7}

FEOA

st

e o
Az 2t Az

%S|
S

ol

E

Val
=]

EREESE

Al

= 2

A
v

Fola}

|=]
R

2 29T 1o

14

o oy

5

e
o

ol
mu

K

5D
Xo

],

UERL AREA]

T AEAGUY dAANLY APTAY A

7t 9= 7lo] v|nA A]2o] Yojny,

27t ops7tA] 5

st

o]

il oA A

9

=T

17HA Aol =

5}

Aej 2]

_
1o

=0l TR A

_éj_

S
-

SF
o

et

9

Az7t Aol 9A| o]

A

a7t AAdE0} A2

k!

5t

LESS

A,

TEE A AREAIEY Al68

st

o

~

A A Aol ojmg

ol T 3

I &

301

ol the

&

L thAf A 2H 40

oy

wet o] TR

5t

S
Ju

Tl A

ARiE o], thRIAZ A7}

0|5

o]

A
=

2. Ol=

(1) 02
1) #8717

- 158 -



a4 ZHHMLL AHZAFEY ALYBOIR| HME Y STUN TS DY / MY - HLH

o=l 4% Aol At g ¥ 1 292 A F 7HKR=E 4"
. © A ¥imle 0=y AYHd wEet 19349 ZHA W (Securities
Exchange Act of 1934) U FgAIR AF&FA]7]7+Q1 FINRA(Financial Industry
Regulatory Authority)o] 2]sto] Z-Ha|Ato] Hojml= ¥EAC] F|H7sEFo]
1, @ F HA= )29 AZ2ZHAHAAERIC] NMS(National Market System)
o} 19349 ZH712fHAr Regulation NMSo] ojdto] EAMR} n7Bof| 714 S2jst
27HNBBO)E Atsoz GAMSt RFS Aedsts AtsFaAldd AlAH] ofsh

&9l ol 2ot

2) FINRA Rule 531012)

FINRA Rule& = 14719 Aoz JAMdEo] 9Jon, 1 & A5XH5000~)0]| A
ZueAe Adias 2 A9 Adgol ;45}04 sk 91@‘. il A|57%e]
3(5300~)0l|A] ZH3|ALY] ERIA} pHo] = upalol Tste] FAISHL
Qu, 1 % 751 HA] 3H2(5310)90 A Zﬂfdé}éﬁo 8 gl Z=xf(Best Execution and
Interpositioning)o]] #sto] HA5taL Q).

FINRA Rule 53109} @A+ ZHAHSEANGOl 19 2o T2t Hef&
ol AofM = A ol He 5H Aol A9 AIgZ Aot gt A
ATlE e Uil FEs AYE & d=s FeAd
diligence)E o stojo} & o5 RGsiy, T2t oF5 olidozn ZAiA
O 2 AMAIGEZA 7P oA Jeltt 7HAo 22 FedE 4 lojop htt
T AR,

E&F 9oF 722 Al w8 gyt o e @ A HEAAYA &
=4 = sl ZHo] AAEE A9 EA(the character of the market for
the security e.g., price, volatility, relative liquidity), ® A=j9 42 ¥ £=
(the size and type of transaction), ® ZH3AT Gdll A= XPstHA &
olst AJ%&Q] £:(the number of markets checked), @ 37t dist A4

é
)
2
£
o\o
z
>
=2

o}
|d

12) FINRA, FINRA Rules 5310, < http://finra.complinet.com/en/display/display_main.html?
rbid=2403&element_id=10455> (X]&£754: 2016. 8. 17.).

13) In any transaction for or with a customer or a customer of another broker-dealer, a
member and persons associated with a member shall use reasonable diligence to
ascertain the best market for the subject security and buy or sell in such market so
that the resultant price to the customer is as favorable as possible under prevailing
market conditions.
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14) 294, ¢%9] 2, 86H.

15) BAGESER S, RRMITHE (H),

<http://www.fsa.go.jp/singi/singi_kinyu/siryou/kinyu/dail/f-20050330_d1sir/02_03.pdf> (&%
A& 2016. 8. 17.).

16) SEHTHELKE., MROALST fleld, 2xb, 20—F ., PUTOHEMESIIILEERLR
BHICIEL THIT T B LAV ET, Lah > T, MROAICEBL (EEMICHERTLEL 12
ELTH, tnDEE L > TREMITEBFROERICENKRTL L) FHA,
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9ot 2o WHoz Holut MU R F42 v Ystel Exfst
+ Zl0] NMS9H 19344 ZU712 W4 Regulation NMSo] oJstol Sxpat 2o

Mg f2it 27HNBBO)E Ateoz BAste] 253 Adsts AHsredd Al
~elolc},

19349 S8 5 NMSE F}Kﬂo}L 220l Regulation NMS &, Z29]
gsho] #st & 82 Rule 6110 "F3FH 5A](Order Protection Rule)’ S
2 EEH Y. FIEoUAY YA AR= IEEEER AR

Ql

(trade-through)1Vg WA|sto] FAIALY] 222 Heste Mo o & 7 &
2ot 7HARZ0] sigshs A4 ool F2S AdstAU £ A4 ol
A olROR 27t & UM [l 7HARAC] obd 2oe FEe Adshs
S YRIste Aol

Regulation NMSE ¢J°F Z2 vIEA7IAAN YRS st Al
(trading centers)o] A & 7}A]9] JE—% Faperth &4 © A4 AlAH
FE0] U gRoltt. Aas2 1. SUIMNREH Fes
a0l disted AHa oA AMAEE iﬂ & SULA] 1A 7Y Kt
27t AAE & =S St HAATEAAZY 28S YAE 4 e AET
71y “i} o AN RS sstolop etk B i It &
ARE Z7|8o=2 ZAEStdor sttt J2]1 di. AFsgtEl S 7Hautomated
quotation) A|AHlE ZrFojop gt Abgetd 27t AbESRE

1

=
X (displayed and immediately accessible) 715 &sir}Hs),

=4 A2 2 9

J8ln @ Aao] FREo] T OBt ok AR ST AHE A
Hagol 251 Qong, 3 Adat b2 AdaclA o Sest B/t Exjst
LA olg Ralstt Zlo] bsetch wer ob2 A4l o feld /bt At
9, 1 AR W A8 sldstolof sttt oleidt ABxo] ofF TR, =
A Ao o Agjao] A2 HislelE Awao £rslsoez o
sto] 71 gejat 270 AAISHE AAdA At AR & Aok [EE2)E
o|& EAatet Zlojct

17) 9ol 2j2 trade-through@ ®7|5H= 7o) Aulxo|Lt, EDo|A= 1 ojojo] B&tstz 2 “u|3
Mo AAY e BAS ALERE
18) Securuties and Exchange Commission (2005). Regulation NMS, p. 34.
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™ AR A ARAYLE
3.
> Aeix B H Ha
P I p—_
Yes
> Afx C
» A4 D
[E®2] O]= ZHALC] AIeFEddl 2 3 SA AR
02 oF &2 As3tE FEAPAIARIC AoA 7 g2jst 7HA S
MAlsH= AZAoA £ R8sk 7] 7}%6}'34, R A A7t AAEH= 7t

A L85t 571 2 Ao =S5 7HBBO, Best Bid and Offer)2tal sta, 7 &
2lst 571 & 7H& S2lst 5712 A2z A0 =5 7HNBBO, National BBO)
Il

TYU AR AR AlARIC 2 NBBOO| weh o] Heidotal stoiA, &

AEA L ettt FREETA oot weEE 2ok

NMS oA 7t 2] SH(NMS Stock)0ﬂ stetal, AFES717} ofd 2%
St APEARMA AT S Aelia oML Al 7HA S2 Y =4
At U AAEFEA8% Al2"ak NBBOO whepA Rh 4%% gegst= 2ol oty
2h e =271 xelskal 7o) iAo Felstrpd o mhet Reg Ajedstoiof

gt o]Rg Bost 4 9ty $45H= Newton v. Merrill Lynch AFzio] Z22ist %

19) AHf BAEF (2012) RKEOKRRMUTEF K2 PIHOREE,L "Hiko— - v v —+ua . 11, (3), ;i
WKFIER K FBR, 138.
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Hefl4 AL A2ZAFYEY 2 UYUBY T SHME L SJYeto| B3 12/ NAT - AL
A1 MAIStT et

(2) TEHS S iy E
1) A4

BEH(Common Law) A& HEJB}% al=r9] 4%, FINRA Rule & e+
g oo] mEwAel ¥ 2 welol ojstel FMAAel T} E
o & g T= BEHTY AldoF(fiduciary duty)et of=]QldA
(agency principle)o] 1 &7} Eo] AYt sHPC] mefo] olsto] AGE L QlTh
%7]19] Sinclair v. SEC Ap7A2000]u} Hughes v. SEC ARzl £9] 39 SEC7t
xR0l D2 outst ZYAto] Hutst AIAAES crEL e F|AAsHo R
7 "o] =gt
sHH 1979W¢9] Lesko v. Merrill Lynch AF7122) X E] x| A1XIsiol 2

QIAMAF 2afEjARRIolo] ZR|E]7] AJAFsFSITS). ©] Lesko A}7 o]
oAM= Aagt ute} o] NMSQ] &1} Regulation NMSQ] Elo g2 Az
F A FFolE AAH0] OFiEof, FHAE NBBOO| 9fsto] AE HedZ
QA Holo, stHo g £FHES A0 o5ty HIEX] o= AMEAAI
(PTS)ol tixAl oz Z7tstA dofl Wt SHAY] AR = 7= A

Ao}t 22 A|AE] LxyF AV A S0 Tt AMEA AN AAlSHE

1o
jlu
|d

1o
™ r{u 8 e

o 4> o A

»

|

MAE ZATE QR 7R e SHAE RESHEA] of R =0l EQlth 19959
9] Newton v. Merrill Lynch A}1242 NBBO©o]| 2]st AF=AQ1 =& Xls)2 &}
Aoz, APl E utom Qlst fofjujgAiclo] JIFgH o~ AFZ Al

olslol Al Lesko AFAT} Newton AF1S ZFAlo=z | MZIe§o] o] st O
= W9 sid 2 FFof dish AR e AmE s gict

20) Sinclair v. Securities and Exchange Commission, 444 F.2d 399, 401 (2d Cir. 1971)
21) Hughes v. Securities and Exchange Commission, 174 F.2d 969, 976 (D.C. Cir. 1949)

22) Lesko v. Merrill Lynch, Pierce, Fenner & Smith, Inc., No. C78-1740(N.D. Ohio June 22,
1979)

23) Soul gAYl ZAw O AR A 2 Bgst A9 2AAE WRsh] Hgh SECY At
A 5 F2ATE 9T 19349 FUAY A10E0BY, @ olo] £7g Wop 7T SEC
Rule §240.10b-50]c},

24) Newton v. Merrill, Lynch, Pierce, Fenner, 115 F.3d 1127, (3d Cir. 1997)
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2) Lesko v. Merrill Lynch At

Lesko ARIOIAE, D740] 2.8 AT RS Mgl Qo] A 5
FSEAYAL Bkoh AR RS ofutst oo MAMelo] Hiz b
oJAct, Y1 Lesko= 1T H3AF Merrill Lynch7Zt A

=
(American Stock Exchange)ol] 192 @& ZZZ asto], tHE o]

=)
H
o[
i
L
A oo K 0T

£ 7tsst

Aol S7FHe ZRAbSt oA 7 felst ArtAaS 2/dcthr] Hst =E8E

SHA] ¢fof, AypA oz 7H fejst 7Aoo olsf AHg & 4 A HAgE A
= 2AZ, SofuidE S ot

o] o] tisto] WU @ FHFAS] AMAo] AFE 7] oA = FJArS] 38

7F 2 (reckless)ol] gt 33 E= Ab7]A(fraudulent)?l s§Hof sigaro] <4

SEojoF stal, @ Et A 7MY el ATHAS 275 Het AEelS
’*Ufol ot =] A Mﬁ}qﬁ o1714ef A71AQl el sigd 7Hs g ol

z

I ;9‘

. of AOIAE ERAY SR AE JIEigot, HHTTILE ¢

% :

wa ool A dell el AR 4 Sk AR 2 ag Hxe
A

=

3) Newton v. Merrill Lynch At

Lesko ARIolA ZUslatel AAMASR olvr A Esfulaaael g7k
ol ool SAI% 0|5, SUHAL HHUASILE E4ol7] sto] FALsHolol
ste 724 JhAo] Welst wato] H9le-e HMEE et 2k ojo] ojste] Wi
< 3t Zlo] 1995¥9] Newton v. Merrill Lynch A7io]ct.

o] AtoA &, mi ZHSJAL Merrill Lynch?} €91 Newton®] F#& 4I38
ol o], AFEAHA A SOl AAIE A4 o A 7S RASHA] ofYs
o, @l NBBOO| 2Aste] AbSAHoR £2g AR Zol HAmaelRe ¢

B =X7F AR o] Hlth dis mjurt RAgREe) o fRtsiithe Aol

at | 715t
of afulye Hstent

5 AQMlN mnE ohe gelst sizol EAIE JhS4ol Ytk AgRoz
HNYYY P2 UG & & G100, FFEAUAI} AURYYRE F

25) AA BEF (2012) TKEORRHITEREK S 2IHIORM,L THiKo— - U+ —Fa . 11, (3),
WRZFIERNAZ R, 137.

5
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AtQEAl ot A pR-gs) FAUANC 4N A4 A G
M5 % T ulg S ANAPES FRMoR mestel mukstolol rtn Fust

@ao] rAgroz malo] St *"dﬁﬁc‘)@l%ﬂ fereg 9 of OH”@EH_ = 5
it dio] FS 714k 23y Aad2 o 7S S35 RASH
otstal NBBOORF 2745t Atgoz 25 At i IS FHAHYY
T furoz wohshlcte)

o] AL @ AsF=AY A & ANA" EXPL FEIAY FHAHHY
5 UAlstke A2 ofyehe fAS =RIsh Adold @ nlmoA e AR
7O FE4olf o Qlof AfiztAol wA T [RIFHAl o £7F A @A
oz wagy, 7P Salst stAx0] ofd Ao w ohE YIRS 12ty
= Mo 2AA FT & Ut RS Horsd & e t=A ATHS
HoRxe ARdoltt ol &3t FINRA Rule 53109 #7494, & SHAPL "3
AHNRE o shAER] off'= A9 Avtass A0 nstx|T, of
TRt Aje] gago] "EARRL oA AMJX] AR= AtAS FEAA VI
Foz AAlsta Qe At dWAgEetet.

3) O|=9 2 MYUJYR 2F E HA7=L A

22 19959 thRlA 47t SAtat] Alsbstel & 857He] thAlAef4t 9
on], £ FAE thRARLT} Al B xfsto] AR AN & 9
fhe 992 Bt 2O thr Q9o Alaxow thaARas ARstel oAl
Aol AfuEe RA] Aol 40%0] Surets szolch w3t 19984 T
AAR AR AAEo] KA Agw she 20089 APARiz A
BATSO] 79 & SANANYSE)N] BRste 240 AftRe Sustn 9
T}27).

—

—

26) AM BAEF (2012) TREDOHERMTEBEEK S ABIORE, THIKo— - Vv —Fra, 11, 3), R
WRZFIERKFRT, 138.

27) LA, A A ANA A M YXRIT), <http://vip.mk.co.kr/news/2016/24627 html> (5%
a4 2016. 8. 17.).
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SYe 9YAY AYoH 87 U SUAC YA
d MiFID(Markets in Financial Instruments Directive, 28AEZAARA)S &
A5t 1, AI21x0A FAMZISHO Z(obligation to execute orders on terms
most favourable to the client)E A5t QTHMIFID Article 21).

MIFIDE §13 ALEAg aatke 2e) Aymselnel B s)Ed) o)
PYadoz St Yrd. Azls AIFL ‘AR BAEAL 2R Y
goll Qlof Azle] 714, A&, Aso) A&, WY JbsA, Azl Fw., A
o} HR Ve FEAS WS AlYtAtelS ale{sto] Jhset oF oA A
o] A5 7HAE 4 A=F & AT BFS AR =S stojof gttt et 1A
sta 9lck. ol 0l=o] AW FIE Atol} 9 AU M wpet ok,

w3 A SeAEo "t ddqeAAe DYAEAI=(Single Market
Program)& £35}o] 19934 A& @ 1995 A= ISD(Investment Service
Directive, FAMMHIAX|A)ZE 2 AJAFO] It} ISD A|14% A3 g]d=o] 5¢H
7127t Al A% (regulated market)” UloXgh AeiE e g, & AGAFRE
(market concentration requirement)®] B2ylojBE Zhzlo] MEHE L 9l 2 1
st UoIEe

oL} uj=oA 1998 ChAIA A 40) o183 el UAIA AT BAER A
Aol wet §d EAANNE ORIA Bastel B a7 Rastdm
7hzo] AR FR BitolR MEsbsy Holz lste] EUMel 80 o2 g
| 9tk A1mjo] 9lof, 20079 MIFID Ao ISDE ChAlsI, S5] AR
o2 PAMoz HAGL FA0] HHNB RS FRaksocs,

o
dm
ol

o

28) Warren M. G. (1995). European Union's Investment Services Directive. Journal of Intl’
Law, 15, p. 32.
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(2) NYW RO Tt 2ZO| Y U HYE

9% Z%e MFIDE 239 PAM Yue Sotol FAA Sol g
o|Rg Hutstn W] o3t HHES Pystn ok AR AP WH J1FEL
_]

MiFIDS] A4 ol 4 &4
71 7%l LEhYD, o]o]

29t

1) =

e SUAPIIA M 2 7uo) FUANAY AW 5 A A(London
Stock Exchange)?} 91&13t 272, 97 ZUAROIA ARlshe vlET 1 A]9)
£ 1 gio 2 9 " siAo] = 9ort o {Fd=7tol vlste Aot

Q2o HMAelRE EXfRt WAL olUststo] Zzto] tis) A= the ]
Foll ot ZHA] FHAYPYRTE Folstil ot & A¥EEAAHretail clients)
ot MEEARHprofessional clients)2 78S URof, XApo| disiAl= Foi7t
(total consideration) & Zd9] Agi7tAx 72y L9 —é—?}% 71202 FAA
o WustEs dusoR Alstel, bl tEidy YARoR ojeh ze M4
g g0z WS & 22 Bastn 9x] hrks).

chgh AEEAAL] SIAE SHAY B AASHE WA7IEA AL

¥R AHfour-fold cumulative test)o] °oJsto] A°¥E ste= Hilstal Q)
of AALNNE @ 72 AR 5 AES AAlshs AR = ReIR @ AR
Aeleegel 2Alet ALY HlmE Estol AgAs Mests Bago] £ (the
existence of a convention to ‘shop around’) 9% @ A& U 712
gE9l SR @ S o5 ABEE AR D Aol Bt WA To) 59
=7 ol 52 FYHOR nejstes stu Yok

Q7 dolA AMAPTE © BAAF R4S urEAiRel MEEAAL
2 ojYdgtste st Qe @ URFEARAL Ao disiA= S8 &= 7
AoteS ohi, B2 MIFIDZF 4sts vlel Zo] 123t 714 2 ulgas ole)
of Age #54d % HA&EE 59 94% vstoof shA|eE FA |89 /4
7 o2 Q40f v]|ste L Al(takes precedence over all other factors)std, @

ox. HJ\
mlo
ol

29) Financial Conduct Authority (2014). Best Execution and Payment for Order Flow.
Thematic Review, 13, pp. 14-36.
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HESAAL DA UM 244 ool oEstel xtshs Zlo] ohUet A
HQl BAbETY) slEe] 9ee AAZ, WA HHUPL] Rt Al
St QY WAL wret WAL S WASHL 9ok

GZo|AE MIFIDZF ARE7] ol F 191498 e REWAY Al9loRe] UFo
24 ZULAY AMYBAPIE AFHD Yglon], 1 AN W DA

oojAelE F7hets WENS Jhstel, ARNoR: 3
st YA YU E stAct G wAL o] 7
o]

2
4

kL °

3 SUAE =S
9910 Qe SAld, 27 o
(})\)]\

A g9 213 2 WA ¥y
ojpg Rosp] o] MHOR o] gujurael x|9l(wholly false position)ol
A ek AAlstect

g9t Zol 2L 71Ee] BEW A stollA SUAY MW RS A?Y
HAS FHo= mhetstglon), MIFIDZF AgEel et 1 Al Bgste] A4
o] mio] MIFIDZE AAIsH: chofet 242 nfstes she, /b 2 Azjelg
2 AoMHQY DA sto] 7|E9 WYY MFIDS EsHA7E YUL Y
of. E£¢ o] AR £ES AASH: Aol AMARIRIt AR oft
e 0l 5O Quuts gel, Gursabxiel disia: 1@ o9g wAgeR
W EAbRLe] BES ekt o Wk 4 ok,

2) A
myro] FEUEIIWS 01T SECY AL Dl o] 1967d ZFA F
A=Y 3](COB, Commission des opérations de bourse)S 1+AJ5to] SHA|
Fol FE/1US HEE YL, o3 1999 MUY OHE FAT/IU 1Y
2

A ZFEAIFYI LI (CMF, Conseil des marchés financiers)?t 2003¢0] &3t
AR (AMF, Autorité des marchés financiers)o] A& 9ict.

oF A= AR MIFID7F AAlShs 2AAIREe] 79 7|&o] 21 Qlth. &3
28 (Financial and Monetary Code)?] Article L. 533-180|A] 7}7A, "] &, 7

do
S~

30) Ordeberg T. (2013) The Best There Is? An Inquiry Into Best Execution Rules. Stockholm:
US-AB, pp. 458 - 459.

31) Armstrong v. Jackson [1917] 2 K.B. 822 at 823.
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A4 AWHSL. AATL. TV FAL 71 BALLE $YRo2 2
<]

2fsto] oA 7P fS 23S
|

Aze) YA 52 nYES ot 9

AN FHEAIAA]

%S
ES
, 20119 m=kA R IAjHA(Cour de Cassation)f] a7 QTE33). ©aj

oz 9
wAe o] AAl BARES YASIAOL vjRAlRo] FESA ool AR A
ostlE Aetolct. ZUAME nAo] AS st FEe AtZo] ExfsA| oh
StAChs Apdat, AbZo] REste] 20| Aejex] oh sttt AS EAISHA
ofstol, 17| Z2o| AFH 02 AYA| oot Yole] Eait WISt
Auat AMRYel L] 1Mo AFREES WA o RE ZTTHL Bof, A
Ae QAT

st ow e R e
AET Qi 32U A oleo] @4, & Asje & S
et ohdsigion 1 o9 wels &4 4
wo] AlQiElo] Extxtol A EAlo] WA Apero
1), ExpL SUAl] Oj4AEe RSkl & I
U =it oja2e GUstAl obstel Am Qdojz 1 Al tha] ujzt

_H_

sttt olF FA s1Ao] astol EALALNZ] ggele] £7h WA Atoto]
A= 7 Ao] BT gICks),

32) Autorité des marchés financiers (2014). AMF Position - Recommendation 2014-07 Guide
to best execution, p. 104.

33) Cour de cassation December 13, 2011, no. 10-10.103
34) Ordeberg T. (2013), Ibid., pp. 458 - 459
35) The Grangesberg-Oxelésund Trade Confirmation Case, NJA 1921 p. 535.
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197949 ZHAIA¥H(Act on Securities Business)?] Ao =2 ZHALC]
o ons} gatelgin, 19919 MEAFOR Sxtk 7o) of
ol Relglolch. ojgl Wiz AW FUreiE iU
(SSDA, Swedish Securities Dealers Association, Fondhandlareféreningen)oi|
A ZHAPE 2 AT Wil 5H9 7HAM WRIste] Al2fstojof Sk @ 40
dhste] TARoE A RS Agstact,

ol% EUCIA MFID7t AAE ol%, olo] Stiol 2007 FHUAR
(Securities Market Act)2 ARSI, 2007F ZHAIAFHA S MIFID7} AA|
st ule} ol FUBIAlY] HHRPIRE YAMOR PAstn, A2 g 5
of 71 ofjet AUl G HATLS NS AN FF L L ARRE 5
AR s Sg4c=z dested FAds HHsI=S sttt 13y A7)

1A

SSDAZE AR AAA L ofHls] FUeJAbs “UYHA 0 2(normally)” Aich A
589 7HAS 7 Fasbl 18T 2 st

() FEHY HUUJYR 23T Y A2~ A
)

| & 3l o] B
5te 7Y AFY 54 dEo 73 W A A= At 24tEl diA|
A 27 48 4 Qe Hidol | ez Eeln

MIiFID9] =¢f ol% /3 ZHAEY & ¥sto] gisiAE= 20099 74 =
A Y3 (CESR, Committee of European Securities Regulators)’t ¥
HIUAoA Agstil oot § BuAoo=2dH, MIFID =) o] tjA|#f49]
AZE 3A 7t en Aol Avt 7189 A aclA HiAAZ AR A
G OJAE QI old wef 7]ES] FAA HlEE ta gastRon o
As] A2 HlEo] 4Es] =2 B2 ARRlstAoh. 22y A4
H] 50| f&s] gastal tiA|AZ a9 A H]Fo] A&z FItsks FA
of Ao, 2008@ =8E 2011E7HA] oF 18%°] SHA 27t AAAia0A SAIA
arz o]std S Az tiAAAYE 345 st ot

36) The Bofors-Gullspang Case, NJA 1922 p. 178.
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EX4a]) A& S Al (Market Integrity Rules)& &3l BlwA £ o]
At 5+ F2AHE =dS AT Oget AdES AES
1S B2 E400 AN AlEdArEC] SFANBE S AlTohe ¥

P25t SFAIAE AlsstHA =, ASIC 5
AFETHA o TEY FULAE Do A8 M AW W Mo 2
Q ZX|E FstojoF stot. (Market Integrity Rules

_/I: - j I
3.L1(D). 559 YWA SMe A0jnAu =ojue] £ 1§02 o HM
A

7Htotal consideration)& 7Hd S2]sHA & 4 Q1

= A7t 2)AQ] AsioltHMarket Integrity Rules 3.1.1(2)(a)). &ti7tgt o472t
Agt AU RS DS AoeA, AR AL FHoe HUYNLS FAlstL
(o]

- . b A& E, Aebsd, 71 # 2
4 DS FUR ANE JIEos dof AURAL ol oRE WAL 4 2
E}(Market Integrity Rules 3.1 1(2)(b)) ol LOji7Ho] He

N
ey o9l AT B XAZE Qe dRole ALHA e
9] AWt ZYstcHMarket Integrity Rules 3.1.1. (3), (4)). E§F A&

A RS olIstT Algstolor sluf, 1 oS Mol stul, FAIsof &

19 ok rlo
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o
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%9,
o
pa)

T SHIANY] AR o] EAE SHIAIS] AFINAAT
OJQ—E,'—( iduciary duties)ollA] #t1 Qlon] 1 ‘?:}%71—?% AA
HYo] W= 197299 Jones v. Canavan Ap7138)o|ct,
HAA = HAPZE A9 Ao lojA = o] FAF A = A
o] ofYze} ZINUAIZAL] RS Z7] Gzoll, @ SHAR} 1749 TA
Al(principal-agent)o]] 1L oJof wet ZHARE 170 ths] AlIo+
o, OZtA @ FHARs 2407 7 falst 7HE o] Al o 77t 9l
SIATE. & SHA= 27A0A 7 fRlsH a2 AYE Rt ey, 1
7% 7HA 0]k Zojtp).,
ot

Ju S g mAdA Yot 2

@ o
o P o> o

2

L SUAOIA A ES 0 2
0230 ZoPh A7 WET 4 dbd, SUAE 9ot e =M At
AolA AT 5 b WA Zu Yooz Jo] REH- ors Rustelo}
githe Aolck. AMUWOILE thAs U WEHoleks FUAPE] S2goA
55t Qe wE, ANERY ol YojA AP SHE nefstn Jeg ¥
2 9t
ot Ze 71E welo) ey, £50 AHAYRE O YUAKoR nA
Aol 544

) =59 MYUJYE 2T E HAAH=HL A
E

259 gAAR A &

7t

olF A4S YPAS Holn ATt BEH 57

&
N

38) Jones v Canavan [1972] 2 NSWLR 236

39) Black A. (1991). Professioanl Responsibilities and Fiduciary Obligations. UNSW Law
Journal, 14p. 109.
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Bz o 9lou} ASX on-order booko|A 50%S 9kt AFslshe AHEfrt o] FoR|
o, 7|ep AaoA siE A2Hao) dA wef YA Afi7h o] Fo XAl
Aof, FeAler Adgar FARAAE FB[AIZ Aoz Frrdo 53] tiAA A
QI Chi-X A3 o]% of 1At FRs 12%7HK] 7735 tho.

re FYolY o=, 29i Seste I3 22 AN WA 71
= $™ste uo] AAshs FHR FHAFYYFE *Fst A=, L2
2] tiAlA A7 3A G & A/} ol 1A FR/St ZHzbol tigshe
AN RS AT =N O P oldelet ol stuel a/lo] HAH A
oz Heloh & A4 7o] ojdeprt o] fojAH o Afjaz A7t FAF
2 7hs/dol AR, oldf mt tiFAiart 4R o e BF0 2AEEHs
Zlojtt

5 4

(1) Yo Yy

L2 S dEAdH(ERmaiR L) 40202+ S8dFAAIA T2
+7H5d9] o R oSS Aol Bt ne] o tisto], FA9] Az
Aoz Aashr] Y YA WAls dws st oS s&sto{of tpal A5t
& FAIAA] AR RE St ok, 4o HEHe &8 H o=
o] 27 RARRE Aoz, AR siFgsthe 7IES S®SIAL o5 F7]AL
2 HAtES St Fdolt

Qw0 4o 1998d7Hx] FHo] 3 Yt opEHA R QREUAL(PX)
of 27212 ASAII L AQEd, 1 JYBHL st go| FMEo A
AR s A7 A b dlo] RIS Aot 3 QR FgAEANY
o FUAL SARF DM R BE AAEUC] UJOjALS Wor, Ve YRE
WA L0 2ES sto] Al FEstolop ste, i AETE FAstL

40) w28, AL £Q OFE FAAS ERT ALY

<http://www.newspim.com/news/view/20130508000378> (2]&73 4 2016. 8. 20.).

41) (REBTHEHE) FO+£0=- HERNEIEEZEG. BMISHOTERVYT Y AT 4 TEE|
(BB TEDSLDERC, UTZoLCENWT "TAfifESERS, ¢ W5, ) CEATIEREDE
IEO2WT, BB TE®S ECARLLN, REROMEIOXHETAHAITI A0 HRUAE LT
COELEVWT "REBTHEHE, ¢S, ) 2EDEThELZ 5% 0,
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KBEg8AEH1LA, 2016, 79H.
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Focusa, HHBAEMITM £m T4 / ~N— 2 8386, 10-11.
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2. FEHRFR HHPPel R

m 712 =23

HARPYRS Fstn 1 WAdE "Astd, olF FrIoR AYtEs
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She wAlel 79 T ARl WA Aol Aol e fick. ofste]
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