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1) Felice B. Friedman, et al, "Taking Stock of Information Sharing in Securities Enforcement
Matters”, 10 J. Fin. Crime 37 (2002), p.42.
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2) SEC. Office of International Affairs: International Enforcement Assistance, https://www.
sec.gov/about/offices/oia/oia_ crossborder.shtml (2016, 9, 30. A& ),

3) SEC v. Banca della Svizzera Italiana, 92 FRD 111 (SDNY).

4) SEC v. Wang and Lee, No. 88 Civ. 4461 (SDNY 1988).
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AR 2 ZBA1- @™ (Insider Trading and Securities Fraud Enforcement
Act of 1988)& 3 AdEsAAINEA AAHE Folthd)

ARSAANE Section 21(a) (2)ll 934, &= SFALS7]Ho] Aol #

5) Policy Statement on Regulation of International Securities Markets, Securities Act Rel.
No. 6807, 53 Fed. Reg. 46963, 21st November, 1988.

6) Felice B. Friedman, et al., op. cit., p.39.

7) Felice B. Friedman. et al., op. cit.. pp.39-40.

8) The Insider Trading and Securities Fraud Enforcement Act of 1988 (ITSFEA), 100 PL
704, 102 Stat. 4677, 19th. November. 1988: Felice B. Friedman. et al, op. cit., p.40:
Michael D. Mann & Willilam P. Barry. "Developments in the Internationalization of
Securities Enforcement”, 39 Int'l Law. 667 (2005), p.671.
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9) 15 USC. § 78ula)(2).
10) Felice B. Friedman. et al.. op. cit., p.40.
11) Felice B. Friedman, et al., op. cit.. p.40.

- 177 -



AT, H8E Az

}_Z}% ojnj st} 12)

A, Section 21(a)(2)¢] &J3tA, 8. HAE ARl mj=HE 9Juts)
REA ARG BAglel = dANSAANALIE o= SALREBA
ZE ATE & Ik & Section 21(a) (2)= AT AAZALE s
HAgolu b S 2384 et e AWSAANNLIT) g A
Aol thsl ExpEel ol BAE AL UA ok S, Bl WollA ojm st
EYYAE dojubA gty sdE: dusAARALd e o5 9T
E7134E 8 ARE £1E 5 g

Aot 22 HdE AMEstd o= FARFTIH RE ATE 9 AdE
AAHALE = A2 7154, TAAE THeAd 2 AESOF gk = v
= AUSAARSLds @ XA e o5 FAAFTIH] F4
#H EAC #std ANSAANA LI AIFEHE ATE & IEA, @
o= FARE7HY 8o wet FHFE AFss Aol HFY Fol st
= AL oldAE ISk Stk olgfd IHRACF A mlx AWS
AAR L= O vy R0 Ho §4s AT £ 7, TE
Ugte m=9 §x8 A B H5402 $EE 571E 24 HAUTHS)

oA £ kel 7o) w= AWUFAAYALS = Section 21(2)(2)E E3H
o= FARE/HIY FEF F de WA 41& HAY oI5 FARET
3 E7] 93

-
T =1 =
FoERE ZEYRE BT L5 FHT £ e BAL
= [e]
(e} —

¥ T—fzg% =9 stolck 3 94%

Mo kg
Y
ol
R
g
>
w»
o)
o
3
s}
[N}
—
@
® oo
2

J
o)
o
i)
by
Al
2
=)
il
g,
N
>~
>
n)
o
>
9

Aol BIFNA WARER T A

of WEA] o] Sluslolo} i
Ae ohjth 2@ AWbEy 270 EA)

S A% 0T duzaAg

12) 15 US.C. § 78c(a)(50): Felice B. Friedman. et al.. op. cit., p.40.

13) Michael D. Mann & William P. Barry, op. cit., p.671: Felice B. Friedman, et al. op. cit.,
p.40.

14) 15 USC. § 78u(a)(2).

15) Michael D. Mann & William P. Barry. op. cit.. p.672.

16) Felice B. Friedman, et al, op. cit., p.4l.
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17) HR. Rep. 100-910, 30-31, 1988 U.S.C.C.AN. 6043, 6067-68.

18) Felice B. Friedman, et al., op. cit.. p.41.

19) SEC. Office of International Affairs: International Enforcement Assistance, op. cit.
20) 15 USC. § 78x(c).

21) 17 CFR. § 240.24c-1.

22) SEC. Office of International Affairs: International Enforcement Assistance. op. cit.
23) 17 CF.R. § 240.24c-1.
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24) SEC. Office of International Affairs: International Enforcement Assistance. op. cit.
25) Felice B. Friedman. et al. op. cit.,, p.4l.

26) 5 USC. § 552.

27) Felice B. Friedman, et al, op. cit.. p.4l.

28) Pub. L. No. 101-550, 104 Stat. 2713
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29) 15 US.C. § 78x(d).

30) Michael D. Mann & William P. Barry, op. cit.. p672.
31) Felice B. Friedman, et al., op. cit., pp.41-42.

32) 15 USC. § 78x(£)(2).

33) 15 US.C. § 78c(a)(50).
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34) 15 USC. § 78x(£)(4)(B).

35) ml= ANEIANAES s FHAAG A BELEHEF ogel e, v JREEA #E
e AR TR viEHYs gFAEGEY T4 A (letters rogatory) 59
FEE ol &3 FFHarx ok A FArEFR AF A g 24
Junsun Park, “Enforcement of Securities Law in the Global Marketplace: Cross-Border
Cooperation in the Prosecution of Transnational Hedge Fund Fraud™, 39 Brook. J. Intl

L. 231 (2014), pp.. 245-257 #FZ.
36) ©F ANEAARNLAIE AF FAVSATERY WY S8 49 YLPL ek
SEC., Office of International Affairs: International Enforcement Assistance, op. cit.
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FAZAAAAN T AL FAANE AT 7Pg Bel BEH
ARTFPFI T, FAZAALII TN 202ERE £La7] Az o
FAZNE ZAWE/T Aolo] AZE Azl THA7 JLEBYLGTL I
F AT U5 APAARALAE SAZAAL 7 AL g2t
Aol 7bg AA ARE S971% F shhelth) 0169 BA, 10974 AA

7% 23 % BAAE FA7IBEC) FAZAYNY AT AT Fel 2
of HEsle] AAHUOR FEHT ATk FAZANLI /T AT F

37) OICU-IOSCO. Mulitilateral Memorandum of Understanding Concerning Consultation and
Cooperation and the Exchange of Information (MMoU). https://www.iosco.org/about/
2subsection =mmou (2016, 9. 30. AZ 1),

38) SEC. Office of International Affairs: International Enforcement Assistance. op. cit.

39) OICU-TOSCO, Signatories to Appendix A and Appendix B List, https://www iosco.org/about/
?7subSection =mmou&subSectionl =signatories (2016. 10. 24. = &), AM7A A+ &
Ao FAF9oE Mys 713E JEstd o3 2th Albania®] Albanian Financial
Supervisory Authority (AFSA), Alberta® Alberta Securities Commission (ASC),
Principality of Andorra®] Institut Nacional Andorra de Finances (INAF), Argentina®)
Comisién Nacional de Valores (CNV), Australia® Australian Securities and Investments
Commission (ASIC), Austria®] Financial Market Authority (FMA). The Bahamas®]
Securities Commission of The Bahamas (SCB), Kingdom of Bahrain® Central Bank of
Bahrain (CBB), Bangladesh® Bangladesh Securities and Exchange Commission (BSEC),
Belgium® Financial Services and Markets Authority (FSMA), Bermuda® Bermuda
Monetary Authority (BMA), Federation of Bosnia and Herzegovina® Securities
Commission of the Federation of Bosnia and Herzegovina (SCFBH). Brazil® Comissdo
de Valores Mobiliarios (CVM), British Columbia® British Columbia Securities
Commission (BCSC), British Virgin Islands®] British Virgin Islands Financial Services
Commission (FSC), Brunei® Autoriti Monetari Brunei Darussalam (AMBD), Bulgaria®]
Financial Supervision Commission (FSC), Cayman Islands®] Cayman Islands Monetary
Authority (CIMA). Central Africa®l Commission de Surveillance du Marché Financier
de TAfrique Centrale (Securities and Exchange Commission of Central Africa)
(COSUMAF). People’s Republic of China® China Securities Regulatory Commission
(CSRC), Colombia®l Superintendencia Financiera de Colombia (SFC), Republic of
Croatia®] Croatian Financial Services Supervisory Agency (HANFA), Republic of
Cyprus® Cyprus Securities and Exchange Commission (CYSEC), Czech Republic
Czech National Bank (CNB), Denmark®] Danish Financial Supervisory Authority (FSA),
Dubai®] Dubai Financial Services Authority (DFSA). Ecuador®] Superintendencia de
Compafifas, Valoresy Seguros (SCVS). Egypt®l Egyptian Financial Supervisory
Authority (EFSA), El Salvador®] Superintendencia del Sistema Financiero (SSF),
Estonia®] Financial Supervision Authority (Finantsinspektioon) (FSA), Finland®]
Financial Supervision Authority (FSA), France®] Autorité des marchés financiers
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(AMF), Germany®| Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin). Gibraltar®
Gibraltar Financial Services Commission (GFSC). Greece®] Hellenic Capital Market
Commission (CMC), Guernsey9 Guernsey Financial Services Commission (GFSC), Hong
Kong®] Securities and Futures Commission (SFC), Hungary® Magyar Nemzeti Bank
(The Central Bank of Hungary) (MNB), Iceland® Fjarmalaeftirlitid - Financial
Supervisory Authority (FME). India®] Securities and Exchange Board of India (SEBID).
Indonesia®l Indonesia Financial Services Authority (OJK), Ireland®] Central Bank of
Ireland (CBI), Isle of Man®] Isle of Man Financial Services Authority (IOMEFSA), Isracl®)
Israel Securities Authority (ISA), Italy®] Commissione Nazionale per le Societd e la Borsa
(CONSOB), Jamaica®l Financial Services Commission (JFSC), Japan® Financial
Services Agency (FSA), Ministry of Agriculture. Forestry and Fisheries (MAFF),
Ministry of Economy, Trade and Industry (METI), Jersey® Jersey Financial Services
Commission (FSC), Jordan® Jordan Securities Commission (JSC). Kenya® Capital
Markets Authority (CMA), Republic of Korea®] Financial Services Commission/Financial
Supervisory Service (FSC/FSS). Labuan. Labuan Financial Services Authority (FSA),
Republic of Latvia®l Financial and Capital Market Commission (FCMC). Principality of
Liechtenstein®] Financial Market Authority (FMA), Lithuania®) Central Bank of the
Republic of Lithuania (CBRL), Grand Duchy of Luxembourg® Commission de
surveillance du secteur financier (CSSEF), Former Yugoslav Republic of Macedonia®)
Securities and Exchange Commission of the Republic of Macedonia (SEC), Malawi9]
Reserve Bank of Malawi (RBM). Malaysia®] Securities Commission (SC), Republic of
Maldives®] Capital Market Development Authority (CMDA), Malta®l Malta Financial
Services Authority (MFSA), Republic of Mauritius® Financial Services Commission
(FSC), Mexico® Comisién Nacional Bancaria y de Valores (CNBV), Mongolia®]
Financial Regulatory Commission (FRC). Montenegro® Securities and Exchange
Commission of Montenegro (SCMN), Morocco®) Autorité Marocaine du Marché des
Capitaux (AMMC). The Netherlands®l The Netherlands Authority for the Financial
Markets (AFM), New Zealand®] Financial Markets Authority (FMA), Nigeria®]
Securities and Exchange Commission (SEC), Norway$] Finanstilsynet (The Financial
Supervisory Authority of Norway) (FSA), Sultanate of Oman® Capital Market
Authority (CMA). Ontario® Ontario Securities Commission (OSC). Pakistan®] Securities
and Exchange Commission (SECP), Palestine®] Palestine Capital Market Authority
(PCMA). Peru® Superintendencia del Mercado de Valores (SMV), Poland®] Polish
Financial Supervision Authority (KNF). Portugal®] Comissdo do Mercado de Valores
Mobilidrios (CMVM), Qatar®] Qatar Financial Markets Authority (QFMA), Quebec®)
Autorité des marchés financiers (AMF), Romania®] Financial Supervisory Authority
(ASF) (CNVM). Russia®l The Bank of Russia (CBR). Kingdom of Saudi Arabia®]
Capital Market Authority (CMA), Republic of Serbia®l Securities Commission (SC),
Singapore®] Monetary Authority of Singapore (MAS), Slovak Republic®] The National
Bank of Slovakia (NBS), Slovenia®] Securities Market Agency/Agencija Za Trg
Vrednostnih Papirjev (SMA). South Africa®) Financial Services Board (FSB), Spain®)
Comisibn Nacional del Mercado de Valores (CNMV), Sri Lanka®] Securities and
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AN JP & A% FATERE Asat] fa sASAALE 7o 38
FAAPCZE 1991do A E "Fal 24 o] A (Principles of Memoranda of

hw

Exchange Commission of Sri Lanka (SEC). Republic Srpska, Bosnia and Herzegovina®]
Securities Commission of the Republic Srpska (SECRS), Sweden® Finansinspektionen
(FD), Switzerland®l Swiss Financial Market Supervisory Authority (FINMA), Syria®)
Syrian Commission on Financial Markets and Securities (SCFMS), Chinese Taipei®)
Financial Supervisory Commission (FSC). Tanzania®] Capital Markets and Securities
Authority (CMSA), Thailand®] Securities and Exchange Commission (SEC), Trinidad
and Tobago®] Trinidad and Tobago Securities and Exchange Commission (TTSEC),
Tunisia®} Conseil du marché financier (CMF), Turkey®! Capital Markets Board (CMB),
Turks & Caicos Islands®] Turks & Caicos Islands Financial Services Commission (TCIFSC),
United Arab Emirates®] Securities and Commodities Authority (SCA), United Kingdom
¢} Financial Conduct Authority (FCA). United States of America®} Commodity Futures
Trading Commission (CFTC)$} Securities and Exchange Commission (SEC), Uruguay <
Banco Central del Uruguay (BCU), Vietnam®l State Securities Commission (SSC),
West African Monetary Union® Conseil régional de 1'épargne publique et des marchés
financiers (CREPMF).

40) International Organization of Securities Commissions(IOSCO), Muiltilateral Memorandum
of Understanding Concerning Consultation and Cooperation and the Exchange of Information,
2012, https://www iosco.org/library/pubdocs/pdf/IOSCOPD386.pdf (2016, 10, 28, ¥Z 3
g, §§ 7. 10, 11.

41) International Organization of Securities Commissions(IOSCO), op. cit.. § 7.

42) SEC. Office of International Affairs: International Enforcement Assistance. op. cit.
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[Abstract]

Information Sharing Between Securities Regulators in Global
Securities Markets:. Focusing on the Cases of South Korea and the U.S.

Park, Junsun
Assistant Professor of Law, Jeju National University Law School

The financial markets have recently become international because of
technological advances. In such global financial markets, securities regulators
and other governmental agencies need to secure assistance from other countries
to combat cross-border securities fraud. Thus, international cooperation is
necessary in international securifies enforcement.

The U.S. Securities and Exchange Commission (SEC) recognized that
international cooperation is important to securities enforcement in global
financial markets. It then obtained the legal authority to provide assistance
with foreign regulators in securities investigations, and based on that authority,
it has provided broad assistance to other foreign securities regulators. In practice,
the SEC usually use international networks for information sharing, such as

memoranda of understanding.
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In South Korea, the Financial Investment Services and Capital Markets Act
allows the Korean Financial Services Commission to exchange information with
the supervisory agency of financial investment business in a foreign country.

This article discusses international cooperation system, and then it examines
legal authority to provide assistance with foreign regulators in South Korea
and memoranda of understanding for information sharing. Finally, this article

provides recommendations for more effective cooperation.

Key words : Internationalization, Securities Markets, International Cooperation,

Information Sharing, Memoranda of Understanding
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