CEXR HIHOHAIZRIAHATS) Ml & ¢ M ot

qd A A H-A 37 dstiis
2022. 6. 7. | ZAFEAFE | oo =X} 288

X £ ZARIRO| Asiet FFL FMA 4ol 90| FRERIHIIS BAKQ
olHo| ofgg sreiLic

12 x|

. ZE HIZ oo 11
. CEXFZHIHOHMIZCIAHATS) TR ---evovveeeevrereaeeseaeans 12
L. THY3 coreereeneernennrrneentess ettt 12
2. BB H ER e, 13
3. ZEAE oot 19
4. ATS AT EAFH 22 AT s 929
. CEXEZHAOHRIZSIAHATS] HIE B o 25
L. THR ceeeerernenirnecntnense et e 25
2 = - OO OO 26
3. AYAZT L A AAE e, 26
4. HAZF YT s 29
5. AR B A ZFE] e 31




7. 7 ALY L& FEUA T oeeevveverininiinnn, 33
V. =Q30| ATSU HIT L AIXH S e, 34
1. T oot e r s s e 34
0. BT e 49
3. U I e 59
V. 2 ATSHIE #E SHE 2 JHM 2Ot e 69
1. RUQYTFA] wereerrrrereererereressineeseseseseesess s esse s enesens 69
2. AHAZ 3 & B9 I3 = e, 71
3. KPR A A A cevererererenmenrersesssensesssesssesenees 79
4. A HAAPYI A A] cerverrerrerenrerrenrennnsenns 75
5. AAZA JEBA o] AFZ HA] v 78
R B i P 2 =R 79
7. 8] ZANZEAZA(Dark Pool) &€ «eeeeeemreninennens 80
8. FHAQ AAZF AT HFA v, 82
UI. R e, 85
[SETLTET]] cerrerereerererrenrereneene oo e esaesssesennes 86




I
FO
12

. 4E i3

(] 2013\ 8¢ AEAF9] JAQ=zE /Y
I GEAE =237 Y3l ATS =
W 7jA o] o]fojF e Eeta, &

2 o]
ARHA gw e AL B AATFA L AT F9A

o o]o] &3 ATS Ay F32 % 35 ATSS EA3E H35}
o FQFo Ad AEE AHRUAN FY Az EAH

|

=

= &
Sol WE AE AN B Bud 3

II. CEXFZMHOHAIZ 2] AHATS) JHE

0 (i) W3 cRREI A ASAATS) S AR ARl 414
BANGAE oG] BAG TR AT Ay wE 2
PAAIE sfo] ZATkee] W Se) WAOR FAg $HE
%37, ZRoIEEe] i) EE 1 5 - FHON} Y] ArE
she Tl e SASAYA S Pelska 9e

Y @ 57) ATSE FFANL ol9)9) GFd Felo 3
AAY AFS TaE, 4Y FA 2 AN, 35,
A7

A 715 Soll ol AatARASk Apol7t len,

o ATSY #E2 FAAY AR I7) FFo wet sWFEA
Z(Lit Pool)@} H|F/NFEAF(Dark Pool)o.2 F+&3}al, Lit
Pool2 AitAHL +F2 FHACl BAH= ATSEA W
=2 ECN, fH2| (Lit) MTF, ¥€¥2] PTS7} d3= ™, Dark
Pool& FrAdo] vre ATSEAN A7) ol9le] #3S @3t




ST, ATsS S e JTANE % AZE 1% A9
o %58 AA Folvl, FiFANL}e)
7

A 3 2 AR aede A

O FEAE) 2447 wustels 349 $5 5% 720
W A 71E Agste] wiul A S A TESHTA s
=3 f3

Aol FEAEL] BHoln], FEAL} THF v
of Hlgte] ATS &Eo] A3 dE8e

O (ATS A= =4&#d F A7) 20019 SAAHNHE KPS
&3] Pl=e] ECN A= o &
A vhgd ol % FEFTE
9 59 TAHAE ik

o ©°]% 2013\ 8¢ ARRZAIH B AIH JHEe Feke] HRkhy
A ABAHATSY 2 AL 7P =d9eH, 20163 62
HAIE 718 Fote] ATSO| 57 A 35 A3 vt Sl

. CEXRHHOHKIZSIAHATS) RIE g

[ oh8) He AEZAIGe d=zet 8 vjufA 244 gis =2
skal FAAF HeS A A7 A} ATSHE A =S vhdh

O (RQTFA) FREG ATS HH2 Ao PAsnA F§9
8 Qb 2 HA AZARG 20024719 EF A 3009]
A FHsholo} i,




o ZAAu] Aloll= A 671L7F H Ao S=AAA AA| B
AL 15% ol ¥ EA /NEESE gadAd =] 30% o]
Wololol 3,

o AR Bl o7 ARt A 7 S =
F7b 2A o¥Age] glom, wulaws), Hx siw
9, ARAL 5 AgHow 5oz
SRR SRS ERE

AN
filo
1

rr
o

SAje] o} E Fao] HA
TE HAZHYY —.—(Best Execution)
A

L]
N
2
.Y
0:°|l:4"
lo
-
N, ofN
)
So
>
>
X
_i

o ‘AURVAEE CHIG Aol FEEALES 4, £4%

Oq 2’]{_9] 7‘]‘3]5@2% @83‘5']-7] H'G]— s w2 ]_cl_ar_ %‘O]
iz




V. =2=9] ATSZE M X AE HE

O hR) "= 2 FH9 ATSHH A=e 71E9 F2AAIF
&xﬂs} J= ANFH & A== AL v, U
= ATS AA= =87 flste] A= 7389

O] (W12) 19759 ol el Ay Adjz AAolR o}, SECE
o FAAZY Fx2 NEES sk 19759 SHAYASH
(Securities Exchange Act of 1934) 74 % 19981 Reg ATS
2 2015 42 Reg NMS2 A|7G3kaL, Reg NMBS| 8. 7174
S 2+ (D Order Protection Rule, 2 Access Rule, (3 Sub-Penny
Rule @ Market Data Rule®] )+

o ATS® F¥So=Z+= BN Dark Pool(Crossing Network)©]
Jom, Reg ATSOl w2} ATSE SECO] Ai Ee HZE-
282 553t oF stal FINRAS| 3]elo]ojo} s, Hz7-d
HEd 18e stedof shd, wimi Al 2 dE B riviz A

Adu, s e e 748 gl

o HARPF-= NMS F2lo tigt HAHe 7H4E& A|A|sh=
Xom AHRE IFEY 9%E gy, HAAHBNEL
T4 dFo]l 29 F AEF SUPYHATAIZR(CH)H Hivl
ARYFSAIZE(CTS), F3SAIEHITSy S 75298t U
31, H/dX 3 (Best Execution) ¥ F5dd A fAHO=Z=

Order Protection Rule®} Access Rule 5°] U2

[ (%) 1989 LSE= A4 A1 A= dste] s A4
E3 AAo] HEoH, 19833 FHAE 5% Jx WA
ISDE AAstaL, 2007'd MIFIDE A3 sl ‘AL Fo
;(] HAR PR =28 2AA|TH

p——)




o ©]& 2018'd MIFIDIIE AJ3st] ExAF B3 2L HFT A 7%

3}, S8 EFAUAHBTAIE, MIF)dl OTF(Organized Trading

Facilities) & =435

O (28) 19989 FSFEANTS 33740 B Adz 3
FoTE Asn SA% oIT Feisiel PISE AU

V.

L (AdA) 3

wE 20059 AAPAIRE AAste A, Adulg, S,
AWV BN AN V1ES Aestel 28 Ado] 7453
£% stgou, A4 ANAATY FPPAAAE PISS )
AG Az FHOZ 29H0] PTS 4739 Fohaslos 89

= ATSHI: &d 2 iy &t

HA AZAEF 2009 A1 Al 300919
A= FE L AA nH 9Ir =&
ZashH, FALR/ATH15%) 2] 85 e

A s 2ag

al

o s} TS

we W

FO{‘ i) n:E L

i)

-I_l
HH
_xol',
ofo
oL,
fo
N

N
&
ox
K
b
ofo
oL
R
e
ot
gl/n

r
{f l o
2 o>~
ol
off
=K
=
acs
rr
n)

A d

o o
~ o fo o
24 o Hl AN

5
e of
o
BN
ol
o
&
3|
H
|

A
!

& AR
35

Al 718 AdEEl WY 74147— A dgE ]:H}b]'

Asredo} @




o

i

AZE ol9le] ATS ozt

wolA AeINZ B

F A}

o
pul

3

O

}

k<)
yal

g A Al Azhae] Bl

N
b

00 To = il

[€)

Al &

T

T

s

S

of o

o

L

o 53], ATSY AHF
A2

]_
SKe)
A7 A9 &

I 7)Aol

[<

5 ATS7

T

v, &

o] AbelE Farste] 74

ol o

| .

T

]_

s

he

°

T—

sted Al
o]

S

T

& 7)o
o] &

-
| Y

Y7
1A 7]

&
1

=

(@)

]

s
A

PR W9E o
X

A2} ATSY]

L.

£

(A%



Brldent Pussnd b A41E A =9 3
Esa, 471Ho2t S9E UE 30w 4y 4G 5
of Wt =98 masele}

(Bl &N FE A Z[Dark Pool] 38) =l ATS A% -9 A
E‘rﬂ%oﬂ g ;o= S7FE Ao, old vaE «&7ls
THZAA Al BHe T8t 1= ATS

H
o
rf'

O

taE 8o ek AR 584 9 wieAZdda 44

Az =97t FasiH, ol ARIN WHF B UIFE T B

3] AAste] ttaZe FFoz A3 AT A} 59

W27 a3t

(TEAA AL A= =8) ALy 4% B S
A A=A F

Bl ool ‘SAAE yow WAIEo] glo} ATS
Ao FA w7} FNuELRE tiate] HE A A RAZ
A A BE ZAAYA BA) 28] ATS Adle ZHLE XA
%= Ay #dst,

ATSS] &3 2 #3820 AL A= vidS $sle] 7
H| %3 5o st Ax ML 23] g

¢




24
=

\l.

[ el ATS A=+ F2=9]

Fod=l,

S

gl

R

o)
o] hep

A 49t ATS 7]

_10_



[] 20131 8¢ AE2AIE] Q1IZeE gAlstal w512 34

84S EES7] Astel TARANEAT FH5FAHAA &
2t MEL = AAstd =d" oAb el A 2 S| AR A A
i == ATS: Alternative Trading System, ©]3} ‘ATS
2} ) A= B,

(] & A= =49 A ¢F 8oddo] A Al -l S8 FA9A=
20231 119 AMHl= XS ZEE ATS AY FHE oL
AT A2HETE YR oy,

o 2016 d ATS =4 AAA 74 <43}
MAE A= &3, o423 Z

94 B A= F A7 Erhe 90 Qi

[] o]l ¥&3k ATS AF F3 = ATS A=
T A= H Feoo ﬁzﬂr% Ao} AlAE g

3 1 ARl dstel AR

1) ASEAAE, FAAE 50009 ATt A2 2<ATS>, AYl 3 A4, 20219 9¢ 89 <A&7]
}\]- 7<1-_I

_‘l‘l_



. CHXRHHIHAIZRIAHATS) L

1 I8 9

(12013 8¢ 29 AHEAIBH R A BFE MHB= Tl =
A€ ‘DAL A 2B AHATS) = T8 2 715 J1°]
Al 7S Alsdhe ATHL] At ol9le] T
g Fe e SAAH S oJrlsi,

R A A S AHATS)E “RE AR} A
Qe RAE ol &3] EAI

2 A se] A B 5
A33E 4 —1—-7401]515—-?4,] o] == O =) -
el ARE e FANRAA e FATALA

I QO WY A8Z20),

> oo o
H%%rlrm
L_

N
o,
o
_o|L

Q3o ATSY| sk Fos Avrd, mZo =AY

A 3] (Securities and Exchange Commission, ©]3} ‘SEC’

2oL N

dth= “FEo HAF, B4, A2 55 Fds= As
Al=Fle = SECH A#a B SAAAINE s5HA ¥
Aoz AHostal or, FHSHAEH Y3 (Commission
of European Securities Regulators)<~ ”ﬂﬂﬂioﬂ Ag 5=
TAE WA don FAMME A
a8 F= A7k golstar AS2

0H1
e
rit
>,
N
o
o
t
)

2) FRYHZAN, THAIAANAATS) B89 ABAL WG, 20149 G4 A 2 A2]Ax
B7tE A 2015-8, 2015, 9. 10, 19 ARZAIFALA o%*—‘i—i*e 2RY ATS Al %7, A
AZRZAA 2019-095, 2019. 4, 1H; oA, “CHRIAZAIAEN(ATS) 24U £ =0]9F AJAME”,

2016. 6. 1, KBZGAIE ARATA, 1 =4 | ZXE,

_‘|2_



N
30
08
b=
I
02

Ne

[] ATS(Alternative Trading System)= RFAH:A o] 2 ¢
Og e FEAH AZe ZoHS vw R FH
SAME ALY FHAS WAL Ao Tk
AAYst= & AFHJ] A= A B Ve"d] 5= F

of Tkt el o] ATSH7F A8t e v}o)

e
=

ol
2L

o H]=r9] AT H2 mEE QI AAIREY AlRF £A19F B
g Q5 AR EAE sidsty] st ATS7| thete
2 s A1, 20068 49 AE Reg NIVB(Regulation
National Market System)ol| A A A4 B9k ofy2} ATS,
IB, OTC, ADF(Auxiliary Display Facility) 5= A4 o=
B3RS

o U UUANE B AFPFATE AFET 7P5Ae]

3) ATSE 7242 S23x 41 509 teAtel UpAE FFAA DT AR gt oo
2 7152 Sasts AL ololo] diobs YAS JP iRt Fele] FuUAZA A Lot
(L9, "GRARA AR AAR x5 D FUAFIY A, TR} FE8m, Al18H A6
3, St=289+Y, 2009. 4, 10-119H).

4) 0 Ze] ATSE ZAAVY, G3e] ATSE AUASS FHOE wisto] g, HYYE S Cfet 4
F2 HFohe Yol TGO, ANPAE AFAT SHol wet gt Yol ALgH AT

N

ade, AAl=w. 109).

5) ATSE= tjufal(mufAl 2 % 71a24d $A 5) @ A5d9 S/REFA 2 AdE, gk 3). AGAE
B9l 37 FE(37/1F2A1(Lit Pool)d} H]-Z71&FA|ZH(Dark Pool))oll wet ohekst HFEejrr Exjgt
CHET /AR &, “ATS =)o o2 &3 Al Juyak, 2011.12, 13-15W).

6) 0= ¥ 7 59 ATSE 199040 SRERE F47%s617] AlAsh=d], olet &2 378739 o+
YIS ESt FAIEAIES7HHome Trading System) ¥ ZF2X 2] & (Order Handling Rule) A]34
(&4 65 Zx), Regulation NMS 3! MiFID A8, danz]Zujujer nylzujoje] kit o] Joi(7
4F, AREAEHA OARToAZEARY] = 2 B Alwo] §igh, TZEANAL, All4d A2s,
2013. 8, 506H; &0l /AE|E, MA =T, 20-21H).

7) WiIA Q] 591, Tofle] A4t FAA|Al] gt Case Study., AREAPGATLY &HH A, 2016. 2,
10H.

_13_



vrol oA Ao At AAPAF FALZ ATS7F w51
=4, 20073 11¥9 MiIFD(Markets in Financial Instruments Directive)
AdS B3l A FHEFAIE(Concentration Rule)E # 2|51,
M-S A A A (Regulated Market)8) 9} THEO] 1BS] AeA Al
A gl S 5183 tiAlAHeElA MIFMiltilateral Trading Facility)?),
SI(Systermatic Internalizer)l0) 2 2331512

O5L0 OBX fy %= OMX H25
fie, ¥ S e -
Sl oy Al Ul @M SED
iseq (X C2048
S 4 .,
FISE g0 SR ~="ARR
HLL\TU-{' - on
A f
r,:"‘_c O 'smc =
IBEXr =iy :
T ..:_flsF =Y | i___‘ 2 - @ Nikkei 23

/‘)"l ; B = % QHang Seng Index

Smgapum -

 Siraits
Times index

S&P ASX 200 i)

High
% FFI(Fidessa Fragmentation INDEX)S] 20219 11€ 7]Fo2 Faxo] AZET ol
o, 9] 29dAN AFNez FAH AT AIFEL A=t =& AY

8) A lelat 7 BU 5930 sivlel g W AAs sl

9) MTF(Multilateral Trading Facility)= 0]=2] ATSQ} Z-2 THARZE OHOjA| 2 A] AElo]T.

10) Si= 98l 22 URolA Atale] Ex|MolL} ke o] Aat tjYAlZ ojojs AAske Al
g ool 029 SIS S Beh SUsic

11) g+29] PTSE= u]=9] ATS, {39 MTFe} #2 ujufa|2A| AIo]c}.

12) HiQ1A 9] 591, AAIEA, 17-31H.

13) https://fragmentation.fidessa.com(2021. 11. 19. ¥r&): o] &Al, AA =5, 4H <T1 3> & X,

_14_



o <Od 1> B <O 2>A Faxe FAAY AR
A dASS AYEY, T AIZEY o] A4FE] 1%
3lEo] Qe ¥, dE L2 AFAHL THY FAAYAZ
O 2 A ATSE] H&o| nu|st

<1 > FI0| HifjlA fHE HijH| 5o
s o I

[ =gt B

BATS mOTC

mH7HHA aMIF mSI =0TC

%] : FINRA, CBOE, JSDA, 2020 7%

<H 1> F2=2| ATE HREdg

B gL mPTS

oTC

= 7} FIX| Market share(top 3 venues) H 1
NYSE 32%
Dow Jones NASDAQ 22%
BZX 10%
NYSE 29%
o = S&P 500 NASDAQ 25%
BZX 10%
NASDAQ 40%
NASDAQ 100 | NYSE Arca 13%
BZX 13%
LSE 68%
@ = | FTSE 100 K|~ | Cboe CXE 16%
Turquoise’d) 5%
Tokyo 97%
Y= Nikkei 225 | SBI Japannext 2%
Chi-X Japan 1%

14) https://fragmentation.fidessa.com/ (2021. 11. 19. ®¥-&).

_15_



https://fragmentation.fidessa.com/

<H 2> ™M7HeiAe}t ATSS| H|m e

1 = HaAMA ATS
A5 MEE MEEH, HINTEE o S Ag ¢S
MRS e US(E, Heha FEU| 4|5 FS)
NZZNIS | BANoz 4% ca opt
A& FA7IS Z % of 3
=3 FHYE Z 3 of 3

[] ATSY #3<&

A0 AR B SEo we} 3

=
N
4

Al % (Lit Pool)# H] F 7} F& A F(Dark Pool) o2 &3}
H, 3/MFEAZE A58 ALt 2ol 2714 &/
T, BEA T4 BEE st AW, HleiF
A & AR T dFE IUEHA de Al

o Lit Pool2 AANLE 5o A2 FHA(Z7HEHE)
W ALEH ERA(AAYR)0] BARE ATSRA Z9
ECN(Electronic Communication Network)1?), 8] (Lit)
MTF, 4£9] PTS7} 313%™, Dark Pool AFHZ AL
A FHAo]l B2 ATSEAM 7] o2 #3= AT
A AR A =H o] i

15) Turquoise= 20084 97§19 IB7} F=oA] A™stg 1, o]& 20108 2¥€ LSE7} Ql45tgict.
16) S04/ AElE, AAl=w. 189 <& 2> X,
17) O]=9] SECE ECN(Electronic Communication Network)g 7}ZAof st A|&AQ HEE ZI|5}t

|y

© AAOAI AR 7)9e] RER e ATSZHAL TIATHERI/ABE, AAlew, 209)

_16_



[]

Al

Jm

ATS= AirAH Lo BA st
Al B2&A4 Axdd 3A

B4 52 Fod Ade §54
A (Algorithmic trading)18)e] 3+ 320 HFT(High Frequency
Trade)!9E ¥ DMA20) 3 co-location2!) 59 xPE3IE A
Wl St

<

3> HFT(High Frequency Trade, D8I= )| F2 EX22)
2

ox | Hr| Kl
A

0z

ct

oz

JWQIEXR AR nHlE HEfXtZte| FHEH|C A, QFEhAgtAlol Ojoj,
A obe A X7

o
=

o o

= flash crush(=¢t &l FI7t=FEhH 2l & F4

(Ss)0l2] Z2aH:Y F AHYTE 0|8, M2FAA

Ao st A7 ©E Jhs, XASSE AHAFEA
THol oloh Az, AIFolIM AT Hef

o
og7lg, AIE

HTF2} HEE T

InEIE/E]
H| @

F M 20| WE

>
o
o
T
M
_|
N
S
o
o
o
Pt
oin
1o
M
10
ol
Mo
[l
of>
i
>
=
10

18)

19)

20)

21)

2 12]%& A(algorithm trading)dt E%
1ol @il BRfshe AVEAEo] X
%y AtzA o2 o] Al AEIOfORY

2L
ol
-
[
==
)
==
go)

]
>
— o
=
&
H 2 Er

st 271& HAtA| ARI0] dAst
AetE oz JhdstAY s FHUsHR]
T3t due]E Ade ojufAe] AFEAuE
S FAaslstn AJMHEO| A45] of 79 FE2 ARE 2Fsto] B
AlZboll SAITREA 0 2 A &St E4 2. "u¥lE Aol EAAF BSE Y3t o
Al G, T4l Al42d Alls, 2018. 2, 254%: Y, AA=E, 506H, £A 16 A&
HFT(High Frequency Trading), ¥12]& S8 uNlzojols 2 AR 274
B-FAAZE S0 o]FoX= mul7|HE sk goj2A AT dueEo] Tl AREo| Q3]
$R= = duE AP detAel wRo g A8EY. uNlTujuls Bop wE Les 35| B2
AlZH1ZE O]gh) F¢to)] 28 £ 24 A9 £2FE AESIY] U|ANE AMAIYE Fste o=k
ojtH(Yge}, "tiA| A A0l =, MEHo] opd WA", ShAAATY, 2011, 10. 14, 2¥H FA 3 Fx:
A2, MA=, 507H, 74 17 ML)
DMA(Direct Market Access)= ZH3AN] ZET58S HR|A] U1 EXRXPZF AR 20| | AHE
o A&oM &2 AlEsH w9 AEF ALY 5ol AQHE APE OFshs Uugrlez
A DMA Az2li= Arsuin] galo=z o|folzlty. §4 FFEA2E HAFE draEo= YAjgs) &
0] AFEo =2 A= HAo|oH GG A &0 AL,
co-location2 FAMRIe] £E Au|E OjufA|ZA|ARI0] YX|sH= Hlo|HANIE Sof AdX|ste] Al7F<
B24E St el &Al, AA=g, 58 &4 9 Fx).

O:

ng J
==
O

— O

olo
ol
oL
N

o

N

)

=]

4]

oo

— r—D‘

Y

» 3
i)
0

N

ok
lo

_‘|7_



SRR RS EDL

[] Dark Pool& ¥dnvtx oz 4871 Y11, At
=

FAF B S0 wE 5971 B B
AhAes ALHo) 215 MEZAAA ol 3], 53
£24)

ARBE] =F& Al AQHIER)H A FFAn
= %95t } she dFmuia 2 7| BEAR Fo] F
2 olgahe 39

<E 4> JHIAHIAIA®O] 98 U S

-4
Hr
21 am
oA

een | ATEEARE £390] 2EE = HAZHIIAZEA A
(o]}

A8 A7 50 )}

ANEH A2 £

Dark | Aspemol =5 U ANBZHHSS TSIt She SRR}

Pool =0| F2 0[83IH, Jr7efao| A2+t
EXN7|7t0| WANATIZHoz NZA=

o|= | ATS

(Lit) MTF | APEE AL FHEO0| 2= TR FONO A ZA| A E
MTF Dark Ao MOl E2 0o Stat B 87|79
BoNZAIE22 HALO 74U d 71s0] 2=

MTF .|:||g—7H2,<_='x+o 0|2310] AFRE.ALSH EEHA-10| LIS

—o=
A2 % MTF 0l90] aZo] FEg Ao A¥OR
N t”h”OP_' MAXHC BAe= oiofE MZESH=
E X2 Af1BL| Wi F 2finternalization))
CERHZE HZ QI MTFRE CHEA FAtZE M Ao|0, HZ0| S&&
DA AHef7ts 7HEa +=3E YT, F2 0NHZE Al
HaHeA == MTFE 3|4 ':'5I-25)
uz PTS MNEHM2H EHH0| BY 5= CERRZIOHONA 2 Al A &

40
o

SI

22) DAY, RAAEL(

23) eful 8- Feof
(Bad, ATSAT)
2012. 3, 3H).

24) AR EHE Lol haF & A Al shHo] wistste] Extabt Zste wdsiop st Hlg, X,
meARe] WartAm AR AltA o] Atolg ojujsith(Had, HAEL(ATSAHO] o
_QJH..”)‘ 4%)

25) oAl M =2, 28,

VYT AH2Hel--"), 248-249WH.
e oAt AWHE AHRE A% AZo] olRold gixol Fulge Tt
of mefol Aefulg WZmI, AEAFATY AHEAY Weekly 2012-11%,

_18_



T A

=

=

LH
=
Ok
Kk

7FA4 7] (price discovery) A3l

1

L
=

o

“

Feizpe] v o)A}

s}
=,

3

ASE T2
A

o Al

N

ol

s
o
;0:._
3r

o 27 A 9] F
%_

o FaFe AHAF

A7, A

]
_19_

T

s
S

™,

S

2R 7
ABWAZANA ATS 50| H|H

B =
Ly
==
]_/ T}'\q
, AAIE A, 329,

(<]
Qi

TAEES g%
u

237
73 A o) = ol ul

3
O FE&AZ) = F2A4




<H 5> F2 HI{jA|E9|

FEHE sg

T Market Limit Stop Stop-limit | Hidden Iceberg ISO Peg
KRX O @) x x X x X X
NYSE O @) @) O O O O O
LSE @) O @) O O O X O
TSX O O X O O O x x
TSE O O X X X X x x
DRECT O O e 0 O O O e
BATS O O x x
<EH 6> FEHEo MZELH A EHx»
S F HAYH g %3
Mark i==OHE)F2 Al 744 X|E Qo] =20 | HAs+E2 EZE X A 207t 3X|¢
arket | o x|melol ZEAIH| MjSTtE HZ | OB HZIHO| AT 228E & IS
Lmit | PATH 22 KW FR2 ME38tH | Market order?t H|WTIO] MZ7Ms7HES
M Rk 2oL Relt HHoR HIZ | Belots BE0| oLt HATHSNHe We
HYste FAZHO stop priceE HFsIL | A|IZ7HE HiztE AY *x*'%* 27t g7
Stop | AIEIHA0| HEIHAO =S Al O 7HA | o AEEA HI-E’-S EX[2L limit 7|5 £
O 2 Market order2 AHEFE HME-HZ M2 HMZ7tA0| Eﬂl S JHsN e
Stop order@t FAISHLL stop priced| AlE | Limit 7|52 TH|SHO HNZA7Is7tdE &
Stop-limit | 7}Z20| Z=EStHM Limit Orderl HWEHZ Of | 2| == QUSL}, HZAIsd2 LEHEQl
of xZ& Stop order=2Ct EO{H
Limit orderO|X|2t HaflA TIHEO| EA|E <t Aol oo L= oF
Hidden | X 90 ©M29ls 22 sZel mAgs | AAMEA Ao FE22 =SATN
o ° = EO| e, 24 &=fl0M 22
== gy 28
S XO2F = AZFOES OMS
SH FEg 5 sgns TS NE | gae zeg Amo A0 =EA7IX
St LIHX|E SAl0 283 =¥ & H| ofS A O] A HAHIQS XL =
Iceberg | & oa # = | X2 T U0 AHEHHES T 521
SHE 5t M= F0| HAE 0= | 55
TAH R LIMX| S0 HEE ~e
ISO Ol=9| %Mol HZ oxgez s | 2ol NZAQH0| JtA®Eel O|=0M K|
(ntemuiet | 300, FEFE 24 AAFHS /s | AHE SZAPIX ZSHAL 2150 o
Sweep | 0| & U0 FEE MBSt XE7H | E & Fat X HE SE XA YR E
Order) | =2 ?Isil 0| 8dt= 1|7‘““=“::
Best bid, best ask &= mid-price & StLt | AFRH0| & O|F Aldst= A0 H|SHY
Peg £ X|E35t 0|8 As2 FHIY HE | WE Hl”-"‘- £ M35t AFLAHE
=l JtHOZ Limit order? M= X spread costE EO0|= 27t UF
= = = o =u =]
[0 FEZ£A) = F4AFY FExde FeA=e &

27) AM&A|ZFstw The ATtractiveS &, “ATS, Inter-market consolidation, and the role of orders”,
FKRX Markety 20149 7935, 2014. 7, 52W <& [M-1> &tx.

28) A2A1dj&tn The ATtractiveS &, AA|=&, 57-58H <& [-2> #x
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10C FOK AON DAY GTD GTC
KRX O O X X X X
NYSE O O x O O O
LSE O O x O O O
TSX O O X O X X
TSE O O O x O O
DIRECT ® ® x O O ®
BATS O X x O O O
<E 8> F2= HYAE F2=U /¥ A FaUEw
O Faus
(mmedite & Cancel) | T2 MIEDH SA0] HZZks S22 M2t OMZ e #2412
FOK Z2 HE AHO F24% 35 XZE JH5stH BE 222 HZA|
(Fill or Kil) | 7|11, AHX| OfL|SHE FEAHES FAA|Z
A 240 B HAY ZQo F2o| MALHES s XU
Al D 0Noney | OIT1, FOKSH 2| F2 HZE 3 ZA HZ s 1 F22 2l
X 940 XH FERBAZIA F20| X&E
Good Tt he Dayy | S BOI DRIAA| 20| K2y
GTD SXIAZE XS DK RESEH F20| X|%E D XY o] ALt
(Good Till Date) | H Xzo0=2 F20| FHAEH
GTC EXAIL F2e A HAZWNK F2O| RE40| K&, £Xt
(Good Til Canceled) | X}7F F2Z FA8HK o 2 ZTiRE7|Z0] X|LIE XIS *2H

29) AUt
30) AeAldreta

The ATtractiveS &, A =%, 58H <& [M-3> Frx.
St T g

he ATtractiveS 8, AA|=%, 59WH.
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AAA EFh wje) A A

31) 2003yl 695E /b oyl Aat 5%0) JPANECR ohuhrh SOt 308 TR A A
& W AN E2E AL AAES F KOSPI2003 KOSDAQSO HY 5% 250702 3hst
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[ 015 AM&A1E BAY 23 B¢ F3) 20154 74
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o ANF = FHAPEEA 10% HEFE 20%) 2 vl A2 g

32) o]7]%, “CIRRITAUIAIASIAL Axdo] W3t AR ¢ 012 hAARAMTS)H =S} Bl@stel”, 2020. 3,
39H.

33) 28998 REAlE, TAHRAAT 2EEARI0] B3
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ANBHE 715 AS s
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X%H]—HJ_Q__EL_ @ﬁxguﬁuﬂq 1:1(;-]:‘]5137) @’é}’é}%‘—?ﬂ% 73% 3“%
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[] ﬁXMUH Al A 6703 Hit A Fo] FAEAIR HA HA
2 EX NEEE HagAH ] 30% ©
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37) Z73uliufe] Wi ula-uf =AY ufariAdt terbAS AAR o R migAA e ARATI=
yHo2A ‘FEFEY AlAH(order-driven system)'d ATSo|th ESH FEFEd A|AHL 7}
AURA7 5 ”‘ UjojAA7]-50] 2% EAist] U]=2] ECN Fo] ojo] st

38) ExpALY OhaUlEslAS Madtel Ada AASN FHE Ao ojofe AR
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T HA
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6l 45743 rld € B3 5

(1 ATS= dNF-7IE Atde]l g dFt8= vhastefof
S (A ABERR), & TS AR -HAE Al
3o XA glo] Basta, AE Yl T3 o]
St oF (I ABEeBO)

4 || X|MZIBHO|2(Best Execution)

M8

(] AEAAHANME ATS =0 Z BE Abir AdH
el A ARt Be B GAAA FAAE G ok
e F5o] FA AYgzHAes HIYPH F JEE HA
3 &) ¥ (Best Execution)E - 38 Ax0)

2] ARG oF FEA}

(1 9 A8ZDANNE ‘FAM A = FASAGAE F
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& O/=1t FE2 Reg ATS & MIFID 2 &
Ex}x} HT S AIMEM =EE 2250 Qe
COI FL5H0| Reg ATSE E=UBH H._h_, =

ol=
Bk /\I%‘Jﬁd§+ %% *‘3P01 oEI .=.X1|9 Hot d=H¥0|1 X[£H7t
!

St ATSEHE M 7fdget S5 ZAMs| 20Xt ¢

1 | 0=

MNe

() vEe 19754 o) AANE AGEE Bae] Avjreld 27t)
AGZ A gk AP FehHA A H A ix(regional
exchange)®] =3 (monopoly) ©] FA|F2L A= 41

ol

o °]F 1967dFH 1970 AAH ‘FHIF
crisis) 427} A= o] T = Té/«l%}gl Fxol g S

41) 029 AR47} SR U0 AU AAeE AAT 4 YAD TR olgE % A4 3
o2 Esto] x|

Z SJLEoA AR5 9 F(Concentration Rule) 7} Qda1, o] & Folo] A|GHS vige= e
EJL eSS AFEst & 4 AJTHAAFA/AEE, "5 A A1739] 2§7)H: Regulation NMS9] & Q)

g9 AAPET, S5 AY, 2007. 3, 9¥, ZHE 4 FR).
42) ‘°ﬁ“”H7l(back office crisis)' ™ HAHZAAS &o 549 E2|A o]Fo] "Wesigerd, 1 &
Al Aol &5kl WAt oh|EQlon, I apgolA 19 &Y Aol FHo] mddst=
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AESA FHJa, 19753 SECE =BAHALY NARH
2005%d 4¢¥ Reg NMS(Regulation National Market System)
7F AE wWi7bA] of 3004Lﬂ st AEHoR AR A
= 3 FAE ASEen

1975'd ZA] 1934 F B A H A (Securities Exchange Act
of 1934)2] F o &e O FAAYY &84 =X, @ BE
7-deizt, AL AARE ARG g8 AR 38
g BRAAA =, O BEA-DY H FAAY A E(A
g 2 SUPER) gk &old HEA H, @ HEAE

H7F HAHY 2R FARKEE AA)Y FE= A2
of sl= ‘H/ 33 (Best Execution)d] Ad, & FAAIT 2
A g Solm, 7] W&e SECTt BAE 3t v=

ZAANAY EEAAL ATATL Y& rsta Y4

HE, SECE SdANLY /Mds Bl A=ez T3d @
A AlF A =Elo| M BE APdSH(covered securities) S A gl
g F JAEF siReH, JF3d Al=H Fost= NdE
ANZE 7HY FAS BAASHHA NEAA A FAAE HKH
7t &40 E2 AAHESE T

19759 5¥¢ SECE 1ALSEAEE Fx|5tn AZRAF)T
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<H 10> FL23T9| ATS 1M HY g

3718 H HE H 2
1998 Mg, ‘{22t obcl ofo
Regulation ATS MZA AESS 25 ATSO| =25t o

EREE

O
= 20054 AE, FHA NVSAES] BE &
Regulation NMS =01 Ciet ZMHEHO|F(Best Execution)
HE FE
ISD 19938 HME, rEssH S8 e
(Investment Service Directive) | A|& MHEZ fIoh X|= 2ot
20073 118 Ald, AYLTSOAF
oo MiFID (Concentration Rule) HIX| S Z|MZIH
T e

O|FE So0] B E= &

4
2018 1& Al EXA E Gl HI—T ﬁL
MIFIDII M 4o a8 71EHA|7‘”‘*1_+A|
0l OTF(Organized Trading Fadilities) =

o= | FBMNEHNHEREREELE) | 1998E S| ZF0| PTS =T

o o]% SECx= SHAHY &4 € FAHS AAAA +=,
AR A 81, JXAFPF A4, FXA7F FA
# o So] H%<Q NMS(National Market System)45) <]

3P 95t o 2A5S AT 0
- 94, ARRFARE B0 ASHEA A 2L 5

HE FASsl 37iske AO5(Consolidated Quote  System)#47)
CIS(Corsolidated Tape System)49) & E=945la, HAe 371E A
sh= AR 5 358 o+ U IMY(Intermarket Trading

45) NMS(National Market System)= 0]= U T}oFst AJAS ”1;.}6}‘— Kﬂ%*]ﬂ/\]/“ﬂloll:]-
46) SECE U]2RANAS A7 Welo] QUAFOR B
A ART AAE Bol WS SRste Wetow
47) CQS(EPPIRAFA AR BE FolA oA o

817] )5t A] 28]},
48) CTS(ORON YR AFAI AR E 19764 49 30U e eqistid] 5 AARoA L AteiAgel jojol
2o ANIUCANED, A2, AR S, NORAZAT S} S¢-8 v
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System)¥)E 5t AR 7HARS @S WAskaAt ¢

- ©o]% Nasdaq® ECNs, A1ZF28d 4 A 5 AXHEA
20053 49 Regulation NMSE A€t 2007 d5E] A|3)3080)

[1 (Regulation ATS) 1998'd A|"JH Reg ATS= Sd AAA
A el BatAaet BEo] ATSE 23ski=t,

AS TP3t7] 98t SECo| TFH SH3AK(registered
broker-dealer)= G A/NAl 204 ZH7FA] FHMNAIR A E
AlEstefok stH, ATSY wirjA| Aoy dE R w7442
W dsteds Ex WA 780l Sl

o 3, 29 A oF B AR WE APEA88 55
g A (integrity), 852 (capacity), 7/ (security) E

Z H3 ZHE slooF M52 SEC #A=5F47% ATSY A
of #3 AL glaL, ATSY AYr|E EHESF,

[1 (Regulation NMS) X|'8 As F4Y vl= FAANELS =
&35 ITe] wHo g 7} At E3F A7t o] FoAHA] 7]
Fo] NMS#EHH THAIZE ZF A1

49) ITS(ZE3) LA AN ‘2K oz £ QX435 7HNational Best Bid and Offer: NBBO)' 7} AA| = A
gollAl juja|Zo] o] FojX| =5 NMS FojAlgito] ety 22 3]45t= A|lARIC 24 SEC
£ 19799 9 210 SQASIATHIAZA/ A&, AAl=x. 199).

50) Regulation National Market System-& SEC Zt=474 17 CFR § 242.6005H § 242.6147}X] H
AlElo] Qltk: AFAl/ A E, AAl=w, 16W.

51) 17 CFR § 242.301(b)(5).

52) 17 CFR § 242.301(b)(6)(ii).
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o] 2005 4¢ A|HE Reg NMSol|A=
ofuz} ATS, FA23(IB), Al 7 HEAA A4 (Auxiliary

Display Facility, ADF)7}%] slube] Algo =z 83t Hd
A3 o] F-(Best Execution)E A=s}slal =2 FHAAS HlE
o2 &4 AAAA 75, A1FY 5 Az L ALY

.
Hg AE Bate] vE FAAge] A

Reg NMS+= 479 AHSZ o]Fo]xd o, @ Order
Protection Rule(Trade-Through Rule)54)> FX}A}ol| Al Best
Executions B3| F= HYE t9 A1FAAA AdsEe
NMS F29] AFErto] st HE3tH, @ Access
Rule> A|3eix17t Aol A #|A1E NMS F2]2] NBBO®]
% a8 R HEY F e 7IES FHel=
©]™,55) @ Sub-Penny Rule2 R+ A|ZFARIZ0A 194
ool St tietd= 1AE wmNke] 7HAXRAHS A6
TAol(1Ed wvre] Z7k= 00141E), @ Market Data
Rule> NMS F219 A RS A0 F A Al 53
AN 5= A= ARERS: sl 9 SRO(Self-Regulatory
Organization) oAl HRFrEE sk HalS 78] 9
3l “SRO Joint Industry Plan’S 71783+ 74 456)

53)
54)

55)

56)

olAA, "t AR AR = JdRete] et A7, ATstn thEhd vFAR=F, 2020. 2, 61-62W.
Trade-Through®t Z&o0] NBBO(Z]2A357} National Best Bid and Offer)7} AAI= A]&Fo]|A]
Agstal ora amep szio] dorgh sbdol AN NN ARE: Zle @i,
Trade-Through Rule 729 £8/dat AYE AAS &dto] EAMAZL 2|4ghe] #efu]&o=
NBBOZ MAWE 4 Yt AAHE glstel =l Zolct,

Access Ruleo|ME= @ NMS AAAFEA ITS(Inter-market Trading System)?} & st
S0kg WAmoR ASE e ZAskAl o, A Yt 872 sl 2857 Ystol
A YSE ASE A 9L, @ BEE7E 7 03MES Eu & gloul, @ NMS Aol 3
xR0l LAPSHAL UAISHA] LS st SlcHHQIA o 591, AANLA, 11%),

ulol Al @] 59, AAIE A, 11-13H.
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(1 (h8) Pl=9 A A2 &< Lt Pool FEl=A oA

A FEAAAZET  HEES] = EQ\(Hectronic
Communication Network)p?) 2} Zul Al 2ol 7FEAH R (=%,
S7HEH) T2 AFeA @i IFAE AATeE A
et e RREAY A28 (Crossing  Network  or
Multilateral Trading Facility)®] FE|Z *%9%= Dark Pool=
TIE958)

(Lit Pool) ECN2 A a9k FAFRE Al 2Rl x| gt $-2] A&
FASHEA Ee FAEAAL] S
= ©¢°]a, ECNF AdLe FE9
%ﬂlﬂ%ﬂw%ﬂﬂﬂﬂ%ﬂﬁﬁf%

A H%Az

=
MFEA2H

(Dark Pool) BIZ7i5-FA|28lQ] Dark Pool Crossing Network
2t % 3}, Crossing Networke ©-9] A|ZG3H7EAE 0]
e FES JE3 $ '3} T2 ARR ol Agsi
dAst Ajztel] wjulE A Fsh= AI&FHCOZA, Crossing
Network®] wimj A 27}4 2 & %74 o] ARErtsH T
7}4 (Volume Weighted Average Price, VWAP) E+ &7}

5 ABHQ A4S FZ AHEYS)

57)

58)

ECNZ "7fiao) AFEGA B OTCOEJAID) AEEAPE d9et 222 AIBRIA 29 Hj
Eot, Jefet F20 AR Eb ARl UPY & ES skt AAAIAR 02 Holstn QLK1
CFR § 242.600(b)(31)).

ECN2 7247t ob A Cha AR oo 225 AR O2 AEAIAFE A A(ATS)
o] Jd&Z 8ot on, 259 ECN2 1969d0] A H Instineto]t}. Instinet A GAlol+= &
SN A(NYSE) SolA Azl 7FA 02 ©es] Aol S AlZ2AIAR= FrolAy e B oja
—4/\}2 Ted] LefFal GAART A 4SSl ol AlEshks oIS (elIf, A=

, 42-439).
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o 3 Dark Pool A& o] FA4%FSH o]+ Dark Pool?]
HFT % SOR60) F9 IT7]sS =8t Al AAS 53
AZIAA O Aol BAE = HlS/lFEA S O ZA o
FAHg WE viE =5 WA AFFE HE&S H4g
& g A, @ HFEFEY BT AT BA & At
AAe] 7S o857 Wl A7) 5 (price discovery
process)©| A=l A n|-&o] 7] w6l

<HE 11> 0O]= ATS?| 8¢ U EXe2

38 ZHFEN 2 H| B F R A A
7 4 722, ECN Dark Pool, Crossing Network
FEYE | N0iE S71 B8, 717, 58 U2 Hu
S/ % M3RH A E2] SH HetHez =i
20|0f lit trading venues, dark trading venues,
£ % quoting exchanges, non-quoting exchanges,
(E%3) displayed markets undisplayed markets

o 3tA, Dark Poold] EA|AHOoZE S7MAHS vlZMNE AF

2Ee 20T 5 dom, R M5 AR Askel A
J72e] oFHS WA AT olHIF D ARF 5
o ¥AEL 2T Aol EAF

o ©]o] SEC+= Dark Poolel] W3t 7FA1S 73lslr] $ste] 2018

59) Crossing NetworkJ WU 27142 ©@d] Fa71eias] 7143 AMgsH] gl AAZE At
o] AiAula AN XS Do+ Qith ol7|g AAl=w, 439.

60) SOR(Smart Order Routing)o|& 7MY S&jst 27402 ZRES Aldis}jof = | AMXsPo]LE i}
Moz Aasts] 9Iah AlARo|CHol @A, AAEE, T8 £H 15 2 %),

61) 7HAEA 5ol »a9% JS—% | ot gEe 7HAat AE*01 BEHEA AEHZE S Aot A
S woly, 7IAYA7]50] 9 Crossing Network: B4 7PARA AAHS 945t AT EQo] =

2 %o] "Q3stx] Qrri(o]7 19* A =w, 43-449; oA, MA =, 49H).
62) 01718, A=, 44W <E2> AR,
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d 10 dAANLE 78S i sEen, F8 AW ER
+ 94, NMS Stock ATS®l| th3t ‘Form ATS-N A|&63) %
SEC fAolEc] TEWE dF &7, SECY TFUH HAE
T AP FAISF A&7 B T oolF TEYH FE A
7V, AdZARY A JEBLES Ao} HHHE S
T4 55 EAZ Fulstof 364

A=

(1 w=2 19753 SHAHSH A8 olF FEA 274 (Order
Handling Rule, 1997'3 #178)65) 2 Regulation ATS(1998 12€ A1%)),
Regulation NVB(2005'd 69 AY) & ATSY o] Al 7gH] s
HA] ATSS] 7o) 2235l

(] (A YTA) Regulation ATSe| we} ATS+= SECO A&
e HEA-HHEAN FF39oF slal, FINRA(Financial
Industry Regulatory Authority)e] 3] o]ojof s}, B2 7-
g 3-d A4S TFot ok o)

63) 17 CFR § 242.304.

64) o|&d, AAl=&, 69-70%H.

65) Z=5x2]38(Order Handling Rule), &, OHRo|& SEC7} 19979 A& 6t S0 market makerQ]
S7tRct [ajgt YYrEARARe] SUPF FaE 9 market maker® stolg 30& ojufof] AHile
371 AUrEAIRLY] $7t2 giAstE® sh= golth. OHRS market maker7t NASDAQO] 34l
2 $7tet of 2 $71E ECNo| AAE 4 ¢l=F sh= ECN Ruled} §E0] market maker?] 7j<¢]
Qo] BEAMALS Ztof] A7t 7Heste S sHATHE Y, AAE®, 5068, ZH5 13 AHQlE).

66) olANYF/ 2/ SAF, "FAAG B0l T AFFEE WEkel s D gAAIA AA L, ARZA]
AT RAME A 14-02, 2014, 4, 79,
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Hro Aol glo] INFEALHS ECN 2 B3/ F&
X|2~€]¢] Dark Pool 25 &)%) 11,67

o SECo ATS7} A#dAZ 52T 735 "oy IFn, A7-A]

G A AR F, SR A T AR Fodia
9l ATS7} Bz -dyz =23 A Ad AdFrol

ula} <3 12>9] ALEFS F4sho]of E6s)

<H 12> HEH.EHZ SEF ATSO| =4AE
Helj 2 7+ H W 8

5% 0|9 |- SECO| 27| AYLiE 21 U Hgj7|2 23 o)
° = |- e (exchange) B FAA| R (stock market) AFE FX|

- SAe et AASI0] 27+ SIH70)
5% Z1}69) | - YAl 2| o|F F

T T
- NEBHY 7IF =4 o8

N\E E=F

20% Ol | - AL =& W ==

[ (48) SEC ZE57AY ATSTA AdFFzo sk ¥
T Al g7 i 7+ ATSE2 AAFHoZ 48 E
AR 4 glow, ort, ATS7} wjuj A2 #7g oA SEC 7+
A Eks 3 AS #AHE AYeas A7 EVHED)

[0 (RE-B39F F) SECY #AE574% ATSS A&

67) oldA, A==, 56-57H.

68) =S| AHEALA, HAIA, 32-34%: 0|78, HAl=&, 469,

69) 722t 5%5 Zadiche e AM 1Y 59 Ha hY] UHP AWHGEO 5% AT}
st 71 ofojgtch

70) ATSY] 7P =2 Ulgsote 7P R tlesrt 9 FEFE Al
Alg e gt

71) AAEEA 71E Ao RE AA, ATSY AP AFHE 5185t BAstE 71ES uRisto
of &t £, ATSEAIZSH Aulad] thgt A2g Atad Yoz Rojsbiud Aw 2 9
o A, ATSO] Re AHF7HAL = A4l K*K} 4 4ol oiet 51-8-Agt E% 71789k A9 EH
st 7122 AMd-eX|stojof sttt Ylm, A|AHE x%:l_oﬂ 3t s
ATS-RO] EE}E} SECOﬂ Hystoof stoH(17 CFR § 242.301(b)(5)(ii)).

72) 0]71%, A =%, 46W.

1

= oo Agste] 3
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3 o] HEsto]of @z 2de 12y 8ol 44w, AFAW
2 AR F2(Form ATS)ol wie} of & 1% SECO]
Hirsle{op sfar SECA 74*} R ZFAL XLL e H=

EFALAZPAF) = HALFY T Aol tiste] WHE
o] 774 glol BE W a9 W e(agency principles at
Common Law) =+ AlQ19] % (fiduciary duty)dl <A &
H 740 2] 3} _grog 3ti 9lou, FINRA 74 A5310%%
A Regulation NMSo| w2} ‘NMS

= FHA9 7HAS AArste XeE AYE

3Fshe Al oFEVste] T A=E qrEskal A7)

o $-4l, FINRA®| RULES 5310(Best Execution and Interpositioning)

@)FE (e)71A 5/ &AM ‘HAZATH AE EX A7)
o thate] WAEI 9len,

B2 @OFIA BAY Dol o] FEa A @A) A
PG AR F1g Feld A4S AFshs HAe) A

73)
74)

75)

76)

oldA, AAl==, 60¥: o]7]g, MA =&, 46-47H.
1995" Newton v. Merrill Lynch APl mj1 HZEHX] S SHIAE 91 Newton?] F22 A
2f49] 7F40] ofd Instinet 5 AP AZA|ARIOA A 7HES RAMSHA] il A= -Ad0)
20 =5 7HNBBO)ol @zt A}5 ofjufa|Zo] AP= it ojo] Y1 Newton mi19] o]e} ZH2 33
A7F AR el siEgstth 7dst Apdolty. FAioA NBBORZ Abs 8 mil 52
BT AR S SIAT Y WA|SIG o, & A9 ouiR AP ALY Higt FF
33087 A" AFdo=2A oo sho 4’\*"“’“4 9] o] AvAE THE Aol
Newton AR ©o]%o]= PTS & ZFSH 559 Ao A|A&lo] AgAoz 249 714E
AAlsEAL Sl Algol 1789 7S 3Fdot7| mzo] ojo] wet B0 YAMKIIE A= 42+
719] ot FH(ARE, “ovl=ol QoA ARl Al . TSEMAT, All9d A8z,
2018. 12 69-73H).

o|FAE, NG AIRAIFHS FEEAIYALY] x| Ao 2ol HgE nAT, TEEHAL, A15d A2
5., 2014. 8, 53-54H.

Q1] = X] M Y (interpositioning)o]st A] Ao —Fv'_—%
gozm o 2 2o &9l £ AFL o3t

M ‘th 7182 ErEere(m 2 gl 73‘11%01



FS Addslr] fst ‘A A Q0 =2 (reasonable diligence) S SH=
(reasonable diligence)’ & ~35}7]
sl ks 84 (a)(1)(A)FE (B)7FA] BWASL A=77)

Jhu
o,
= r
i&
lo
E =
o
AL
X
rO
_IE{
ol

- BZ (FNAE (FH (d7HA BAEkL e gFE BEF
97} e dlelshe A Wk ofel B9lo] 1w Ay
She Agol= #8879

CES 1o 2R gde] 54 AoR ARFEES FE

77) FINRA RULES 5310(Best Execution and Interpositioning)
(a)(1) 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. Among the factors that will be considered in determining
whether a member has used "reasonable diligence" are:
(A) the character of the market for the security (e.g., price, volatility, relative liquidity,
and pressure on available communications):
(B) the size and type of transaction;
(C) the number of markets checked:
(D) accessibility of the quotation; and
(E) the terms and conditions of the order which result in the transaction, as
communicated to the member and persons associated with the member.
78) FINRA RULES 5310(Best Execution and Interpositioning)
(@)(2) In any transaction for or with a customer or a customer of another
broker-dealer, no member or person associated with a member shall interject
a third party between the member and the best market for the subject
security in a manner inconsistent with paragraph (a)(1) of this Rule.
79) FINRA RULES 5310(Best Execution and Interpositioning)

(e) The obligations described in paragraphs (a) through (d) above exist not only
where the member acts as agent for the account of its customer but also
where transactions are executed as principal. Such obligations are distinct
from the reasonableness of commission rates, markups or markdowns,
which are governed by Rule 2121 and its Supplementary Material.
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gl
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=
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—
es|
dp)
Q1
(@8]
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(@)
i

OE AdA 14 FEe] FHUYPIRE o)A +
a7 FES JPst= F(quality)oll diste] 714
ol 9% WAL HAY 5 At AAE vpAeo} 3
3, BEA-9YE 4 2o H FAL AA st ok

g, Ar1HeR dAT HHE & Al HEA- = 74
ARG FE QY A ofm Fa8 27 Holrh A
£ ddstofof shal, whef Fa gk A2 zo|7t vt A
EHF (routing  arrangements)2  TASIAY TSR] e

80)

81)

FINRA RULES 5310(Best Execution and Interpositioning) Supplementary Material: 08
Customer Instructions Regarding Order Handling.

If a member receives an unsolicited instruction from a customer to route that
customer's order to a particular market for execution, the member is not required to
make a best execution determination beyond the customer's specific instruction.
Members are, however, still required to process that customer's order promptly and in
accordance with the terms of the order. Where a customer has directed that an order
be routed to another specific broker-dealer that is also a FINRA member, the receiving
broker-dealer to which the order was directed would be required to meet the
requirements of Rule 5310 with respect to its handling of the order.

FINRA RULES 5310(Best Execution and Interpositioning) Supplementary Material: 09 Regular
and Rigorous Review of Execution Quality.

(a) No member can transfer to another person its obligation to provide best execution to its
customers' orders. A member that routes customer orders to other broker-dealers for
execution on an automated, non-discretionary basis, as well as a member that internalizes
customer order flow, must have procedures in place to ensure the member periodically
conducts regular and rigorous reviews of the quality of the executions of its customers'
orders if it does not conduct an order-by-order review. The review must be conducted on
a security-by-security, type-of-order basis (e.g., limit order, market order, and market on
open order). At a minimum, a member must conduct such reviews on a quarterly basis;
however, members should consider, based on the firm's business, whether more frequent
reviews are needed.
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BSAE 1 olfE BT wslol )

o 1934'd FHA ALY (Securities Exchange Act of 1934)83)
Reg NMS §242.611(Order Protection Rule)ol| 4175 ) <
T aE o] e sy

- F B35 71 (Order Protection Rule)> A4 ATSS| F
T3& YF-E AT AolH, o= NMS F4o| thste] HA
o 7Hae AXeheE Xor FEe IEAAF sh=H, 574
Fwol HHe FE0] obd A 5 Fue A 2 Ut
A AL e ATSE A A ELd o) &85)

w3k SECe AT vl M=oz AlggE o+ ]l
TE 37 BEFFAI2H"(CQS, Consolidated Quote System)}
vl vl A B Z]FA| 2B(CTS, Consolidated Tape System), F-%-3
ZFA|2=B(ITS, Intermarket Trading System)S T3 386)

HH

- HARAYF YA FAHL FEEZSTE(Order Protection
Rule)#} Regulation NMS §242.610 =4 77 (Access Rule)©]
™, Access Rule2 AlZ ol AAIE AZSAAR A5

82) FINRA RULES 5310(Best Execution and Interpositioning) Supplementary Material: 09 Regular
and Rigorous Review of Execution Quality (b).

83) SECE 1975\0] 1934y ZAAHNAME 7Hstel ‘Section 11A'S Alstel FAARS] 474
=2 Ansty ‘AEARo7 Z QXS 7= ZY(Securities of national importance)’of tjjsto] O]=
Ul ot AIgE 22 2 e AFATAIARI(NMS)E #5517 st 2415 F|$F vzt oY
A/ AEE, AA=. 119).

84) https://www.ecfr.gov/current/title-17/chapter-II/part-242.

85) 22250 RL Aa0 ATSTIY SEAY ARWS SAAYIL HASHARS oA
go] I Fxo] QtHFAH, "ATS =o] o2 & 24P YA = Juket”, AF2A
HAA Weekly 2013-1835., 2WH).

86) 022 AR FAAY /b2 WFSL o2 M MASHE AW PEHS 1975URE AR
t}. olo] SECE= CQS, CTS 2 ITS 50| A|ABl 7%8 Exlstgion, 19789 ITS Plano] Zota}
CQS Plano] oigi&]o] 1983 14 ITS Plano] FAl SAEJTHo]AE, AAl=&. 63H).
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(F9 &) Regulation NMS §242.610(c)= §7} Aol gl
=25 Agshal 3o, O%tﬂd 74

87) Regulation NMS § 242.610 Access to quotations.

88)

(a) Quotations of SRO trading facility. A national securities exchange or national
securities association shall not impose unfairly discriminatory terms that prevent or
inhibit any person from obtaining efficient access through a member of the national
securities exchange or national securities association to the quotations in an NMS stock
displayed through its SRO trading facility.
Regulation NMS § 242.610
(c) Fees for access to quotations. A trading center shall not impose, nor permit to be
imposed, any fee or fees for the execution of an order against a protected quotation of
the trading center or against any other quotation of the trading center that is the best
bid or best offer of a national securities exchange, the best bid or best offer of The
Nasdag Stock Market, Inc., or the best bid or best offer of a national securities
association other than the best bid or best offer of The Nasdag Stock Market, Inc. in an
NMS stock that exceed or accumulate to more than the following limits:
(1) If the price of a protected quotation or other quotation is $1.00 or more, the fee or
fees cannot exceed or accumulate to more than $0.003 per share; or
(2) If the price of a protected quotation or other quotation is less than $1.00, the fee
or fees cannot exceed or accumulate to more than 0.3% of the quotation price per
share: TANE, AA=2("0]=0f] QlojAf--"), 87H.

89) &XJo}, “n]= U F8 ATS %", AFEAIA Weekly 2015-425, 2015. 11, 1H.
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o ATSZ AlFd Y3 BATS % Direct Edge= A4+
ZF 20083 10€o] BATS,20 2010 7€
grANERE B3R,

o] FolAwWA 2

Direct Edge”}

=]

BATSE Direct EdgeZE 153

&
]

1
20143

o %

o SHA, ¥|=2 13709 At AZA 5 1271 NYSE, NASDAQ,

CBOE7} A3t

Hgskal 59

AL,

EL 5

v A A A =

<E 13> 0O|= ATS g

XI& : SEC, 20224 1¥ 31¢¥

, SECS & 7|F9

ABE ATS

ICAP Trading Systems

OTC Link LLC

Arbor Research and Trading LLC

ICE Bonds Securities Corpo
ration

OTC Link NQB IDQS

Automated Equity Finance Markets, Inc

IDX Markets

Prometheum Ember ATS Inc.

BGC Financial L.P.

Interactive Brokers LLC

Provable Markets LLC

BGC Financial L.P. Fenics
Credit ATS

InvestX Markets LLC

REALCADRE LLC

BrokerTec

INX Securities, LLC

The Rialto MarketBoard

CartaX

IOl Capital and Markets, LLC

Securitize Markets ATS

ClearList LLC

LEX Markets LLC

ShareNett ATS

Dash Financial Technologies LLC

KopenTech Capital Markets

SI Securities, LLC

Dealerweb, Inc.

Liquidly IAS, LLC

StartEngine Secondary

Dealerweb Fixed Income

Liquidnet Fixed Income ATS

Structured Credit Connection

EquiLend LLC

MarketAxess ATS

Templum Markets LLC

EQX LLC MBS Source eTrading, Inc. | TEXTURE ATS

Figure ATS MTS BondsPro TP Trading Systems
Forge Markets MuniAxis ATS Tradeweb Direct LLC
FNC AG Stock, LLC NFSTX, LLC Trumid ATS

GFI Securities LLC

North Gapital Private Seaurities Corporation

tZERO ATS, LLC

GLMX Technologies, LLC

NPM Securities, LLC

Variable Investment Advisors, Inc.
ATS (VIA-ATS)

90) BATS= 20083 i~z et 0|9 2014 Direct Edges Q143sHHA Ol= FA] A2fFo

20% WS FastRa, 2016@0= FA5d 724l CBOEM] Ql4& o] o]2 Ul A4 AR
£ NYSE, NASDAQ, CBOE AA|2 HJcHdZyd, “ATS & 2Jojo} Aled 5 TWQA” A=A
ALY AFRAFEAA 2019-085, 2019. 3. 26, 1H FA3 & x).

91) Robert ], Jackson Jr, “Unfair exchange: The State of America’s stock markets”,
Securities and Exchange Commission, Sept. 19, 2018, p. 3.

U.S.
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Global OTC Oasis Pro Markets, LLC Zanbato ATS
HTDonline OTC Link ECN Ziv Investment Company
o
2 =¥
M

[] 19893 LSE(London Stock Exchange)”} AFs&7lE=3A12
gl SEAQ(Stock Exchange Automated Quotation)?3)E 55}
FHY AR A2 Hista A=,

o ol 1980 Fub thEHU AAAE-> LSEe w-3k7] 13t
of AAFER Ax =F 2 FAIA A8, Aulg Az
T 2AE FHstdA WEW AiEd LSESHS] F4 7
A 7AYo S

[ 34, 19933 EC(European Commission)= -fHa-8AH 2
NS sk HgE Hx Rl ISD(Investment Services

Directive) & A7 3} 31 2. H,%4)

EAAte] Aol 8 B
p2s

goll tsst7l st M=z&

92) U]ZAAOA L 2022¢ 19 FAA] SECY 64719 ATS’I S52-&9%o]r};. SEC, MAlternative
Trading System (“ATS”) Listy: <https://www.sec.gov/foia/docs/atslist.htm> (2022. 3. 8. &91).

93) LSE+ UHlUo]AE &3t 3712y AZCR ZIgctHA S7FEE AEAA-S®SH?] Yot
SEAQE =dJstfion, SEAQe 37HAGAIARIC 2 A UfA|ZE 7|52 glth. oPltolA= S7t&
shelgh AIE7IRIRES] |42 %OH doiojoiale] ojof-AA-E stH, FAMARE W o] A7 AIA|
gt 3715 &Qlsty Ast B WA 55 Foto AHE AZST o]lg AFTA] ¥ AL 55
Hsto] TjojAI A2 71311’\011 BUstl Aas o]E Al FRSICHAIAS], "MIFIDIO] £9
W81t cfguket”, ?_}%7-]&]5\_ KRX Market 1333, 2018. 7, 39W Z=A 11 #x).

94) oM+ ISDe Algoz B=27-g2{Q IBY A% (Regulated Market)Q 2 FLEE = A
42 x4sro
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TAISE S ool A7idel we,

199 FHS ME 74 =4S A% 39A dHFR
A o] E3FE FSAP(Financial Services Action Plan)E
g5k, 197014 20049 49 FHYIE FHUH AHEA
R BRI TS5 S A ¥t MIFIDE A
0073 11¥ MiFIDE A3 §9%)

o
ol
2
E
N

$HH, MIFID9] Aldjo 2 ‘A L% F 2 F(Concentration Rule)
H Z]%0) st A|FZ BAo] ZXHal, HAHPYLFE

Bt A BHE FEo] shE o /ﬂﬂ]_);g] AR =z

2008 229 897 olF F8AILEY B A
EmA S| thdk 7]& MIFIDA A Ao i3k A7}
A71=}aL, o]e 2012d MIFID 7B =95 A28t
20149 MIFIDII AR S g¢s3t9oH

92 20189 1€ MIiFIDIOE A|3sHHA MIFID A=
MiIFID II ¢} MiFIR(Markets in Financial Instruments
Regulation, F-§4FA1ZT4)e2 B2 - /14 A=,

MiFIDI = A1 Q1] S o] U= A (Directive) &2

96)

A/ E, FALE, 64-683.

Zaze UiAAAET ABE SAAZ] ostel ul=e] 4O 1976d APE NYSES] JAEE
A B0 A AT AR AT 8 A0SR 90E Al a §

A e 53Ul UiAZ Bug sigadol A AdAoNY e & ARLNFR
ﬂ-"“(Concentratlon Rule)g XSG HAIRAIAA LY HEXtg, “AFEAJAL Qlmel MZIgE dfor”
&3] 7§&], 2011. 7. 5, 1¥; SEC, "NYSE Rulemaking: Order Approving Proposed Rule Change
to Rescind Exchange Rule 390, 2000.5.5. : <https://www.sec.gov/rules/sro/ny9948o.htm>
(2022. 2. 17. &9l).
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N 7+ 89 Aoz WA Basie], MiFIRE 7}
s9=e WAS A4 o] A7 AL 774 Regulation)

o2 AF =HAd I WS F2 YAFY)
A=d

8) S 9 FAAF d8e AP A= Hee=
1993 ISD A|B<= HIEste 1 82189 $3= 24
i 71E FEAAe EAHS FEEY] 95
MiFID % 20181 MiFIDOE ]}

(ISD) 1993 d AAFH 1SD= FHTAAEES A4 (Regulated
Market)} IB(Investment Bank)Z A&7 23l =H,

il

53], IBv ‘& Y53 AA| = (single passport) & T3l HE
F7F Aap Qlo] EUSY S T 54 =719 si7kst =
o7 OE IJUFdAME Fdol 7l wet &
Aoz Aol niEEglon,

i rE fo

Q)
=

owh 1SD 738 F ‘“AdHLEFF Y F(Concentration Rule)
AZ=e EUS 7243 S Awskx] e W9l WM =
d AR " SHEL T ALl vy

[e)
AE 2 B So] 7H5dlER FAo s,

2=, LSES} 5 AL 3+ ZAC o LSEel gk

97)

MiFIR7} RIS HA AIFEEA ojouad £35S 28 MFIDIoA MFIR2 o] #&lon], MiFIR
© HHARIAAIA =7F AfA /\l”(RM) 7efiA]d(trading venue)2 ddetste] PAISHATHOlA
A AAES 84W): Al43], MARE, 379
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MuiAd oA e Ao, & AR FohE AL
Fe 24¢ Zdstd A F3 L F3 SLAYA
£ Qagsl 2

] (MiFID) 20079 119 MiFID9] Alfos ‘AirgFo)n
(Concentration Rule) & #H|X|5lal ThAREA ) A 2~ (Multilateral
Trading Facility)= =3t A3z A S22 HAHAH 9

ARE B FAARZ FF A3E =RHUILY)

o MiFID= AA1E-S A7 A1 7 (Regulated Market)Z} ThAE
Aej Al =8l (Multilateral ~ Trading  Facility),  SI(Systematic
Internaliser) 2 T&3t, 774 3 +FTA9 HEA A

A= 2 Asta sl=H,

o ¥4, MIFIDAA JF&3stal = 2 A8 F8 WEo =
+ ATFAIZS A7 AH(market operator)?] Z} 3] 9]
AN L7t *F8k= S8 FAAAZIH, MTF= sl 2
EFHoERY Ve e FEFAAA B AZE S
A7t FGste Aol SIe F8FAPATE A44ale 217
AHRAF R TS st v A A A =F 1100

<MiFIDQ| ATSEtH X LHE>10)
AESHE OjOjEITp A|ARIS 2810] 289| OHMA ot
ZECho| jojFAlTt JHHEH J|50) i3

29|, AAlEw, 399,
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