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A Al B=9] 19343 ZH A2 H (Securities Exchange Act of 1934)9] Y%
HE dF ZFxY ZYHIT o] F 19919 12¢ A0 A188% <} MA S
ot HEZA A3 REAANFA L] HED FARE AAE 2HFA HAL2
oj]F e H A MBS AX F AEAZEA AFHATES)

AEAAEAY WEA A (insider trading) 2 & WREA7 A
T 53 ¥dd vz Es E35E 9 dl I vl A
AL ERIA o] &3 st AS TIRHEH A4 H AEAGEAS
WEAAGFA S gz Helols gEd dL-F2FF-AY, MIA
IAA Fo tEd T WEReE 803y, FWFAHquasi-insider E£E
constructive-insider) & XY T2jx 1991 MWAAFEH HFHHEE
o] &g WREAAdE SAANLAAMY EFHed EFHAY FFo=A UH
Ao Z A&AH A 7}5} FA|7F o] F A, AA wFHNAE o] & WFEAA
o] A 3jatet AHQ B Foid FARE HjAL

2 BAY FRAN sAZRYS 19829 ESAAHHAA XﬂlO—ZS’J Al
AzZFe] FA'Y A #8E AMAZRF 5 EFAANSTARE AFe HAs
AAM A4S FIHIAEIEA SYEHATE ol F 2009 AR ‘?:H A A
HE= A178xd S8 #4S FA HATS FE WEAAH G AA
Z% 59 E3AAN 487 gy ¥ AL glo] destA Rt
T A - 712 AR '% FA e XEF AP RO EA, ARG
Ao BY - B9t 245 dig-ries Hol 7t e ddedA A
o] A8AE R3] st EEATY & F itk B AEAPTHES
E3AARGAA N thsted 10 olate] Y e IE Q1% o] 3u] o]

rJ

BE TAEAGHLE A2%,, SFLIE. 2014, 12499,
TSAAMRL. FAAL 2006, 263-2549: Ol E. 'SAFELEFEL, A4k 2004 T4
3) 4. ‘H—rz}ﬂﬁﬂ A B A - ARAFEEEE FHLE" VPP A2
A|25, 2008, 231-233.
4) 38 WFAANRE e AEAMBg A B9 A2AEE A2 29 W&
stedes A3, 20149 TR ARZAEEA AREARERS A =0 e A
TZAEAT,, All6d ALZE, 2015, 4. 163-170%,
5) YAA, "ARAIGE,, BgAL, 2016, 875-880.
6) A AR, "AZATEY FEAHB AL, SFL, 2015, 7.

oy
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SHEE 5949 o3} 9] HF2E F&IEE FASL AUt
Iy ol 71Ee] EFAAN #AAAS 1A HE I FAAE T
AL thdelt B9 & AAFY SHAX ALHOE FARC] A7IEA &
o0 st 20149 ARAEES 71ES EFAAY AAAAL nHA
Betely &4 fAS At #A HERAME ANFEMZTYA
AYAE NI (AHEAIGH A178%212), #AS FESHAME A7
FAH A429x242)5ks 5 FAAN AES AR AT AMTE
o2)ste #AE =Y, 20159 TE5E Algsta
olfE HES O IANHLRE B AYHY] ode A strizt
¢

o @i o ¥

S AR NFANE DA PRAAE ANTLEA AEAG] S04
S FAT ¢ YS Zoln, @ ARHOEE PPE 5L @

at7] o Al M e 734 F=ol wet A
i

ATy & 5 ok g2 @ dAFEHE 5 AHES FEsH 95 A
o] ZAHTGE ZFQ3}s)

ol st HoA o] FME FEUTET WA AFAM TG Al tisto
TAE 7y, #HFE FASY 2 95 S84 5% (Financial Conduct
Authority, FCA)Y 9] AHlE £4 8t &5 fvets] HAE &9 -3&st

™

7) AEA-AAF, AAA, 10-159.

8) olell A% APE {F et o) FF, "AFAALTLY By FEE 2 A A
£, "SEHAT,, AR A2g, 3EAYES], 2015, 8, 5-20%.

9) €3 9= 20108 £ F§725717(Financial Services Authority. FSA)E A&AA7
=717 (Prudential Regulation Authority, PRA)S} S 87253 (FCA)ZE EEsIHth olo &
gk g W82 T147], "Northern Rock AME o] =9 S84 - 45715 Zshigl,
TZA AT Review,, A243, 287224, 2008, 95-979: QAZ "9 S2=A49
A 2 AHE AT, "TEEEAF, ALY Als, FF5AEEI), 2014. 4, 299-315%:
Niamh Moloney-Eilis Ferran-Jennifer Payne, The Oxford Handbook of Financial Regulation.
OUP. 2015, pp.234-240: Andrew Haynes. Financial Services Law Guide, Bloomsbury
Professional, 2014, pp4-5: HM Treasury. "A new approach to financial regulation:
Judgement, Focus and Stability”, July 2010, pp.3-4: Karen Harrison-Nicholas Ryder, The
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1. SN AZEMuzAe AHLUHE

1. e
979 FEUEA(FCA)IE NZLATEYS thshed FAPE Anfuny
WA A SR B3l 24E T Atk olHd FAPNH 4552

N
it
al

|18 2A14H (Financial Services and Market Act 2000, ©}3F ‘FSMA’
2}y ghr}) Part 8¢ &JAs ] AlAEI A& ECY AE-EAA(EC Market
Abuse Directive), 9= 8453 AYGEF2AM(FCA Market Abuse
Rulebook, MAR) ¥ A173d-8213 (Market Abuse Directive, MAD'8FY gtt})
of oetd HAIHL Urkll) o] FoME 535 = MARS Chapter 1
(MAR D3 AI3EEAS #dve AAE FEL Q7] dEd F8
Ei=g

wEhA o] FelA AEE WEE AZEANZTRAE #FASIL e o
g J=e] FSMASH APgagAo] #3k Zojthld) I3 o] Fex
=Y S8UEHY ANREAMLIRAFA G AR A E
SEE PAMS ARG s =ddA iyt oy ¥59 EF
HEAAH ] o] diztds 71AE AT F Jde TS
(FSMA A402x), I3 J|RAARA Ak 2A 71288 F§A1780
3 dAE A AFAZIFEC] FHA Uoks FolA I 71EEe] 8
FEAAZTYE FAT 7 U O I ASEH HY st

i
o

law Relating to Financial Crime in the United Kingdom, Ashgate, 2013, p.171: Comment,
The Financial Services Act, LexisNexis, 2013, p.8.

10) 939 £448d) thate] o7k e T JE FHOZE AE AA EF, 142-1439,

11) Toby Wallis, A Practitioner's Guide to The FCA Listing Regime 2013/2014, Sweet &
Maxwell, 2013. pp.78-80.

12) AEBAG ARSI U89 MAR 19 27E o2 73Z v£72 3.
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= AMA A AL oYt B 875 Y A3E 3713 (United
Kingdom Listing Authorlty, UKLA)1® o} A2 (Listing Rules)4) Wole
249573 (Model Code)ol EFHS U=, 01311} TAEAE AEERH
o| ““’—‘4"”‘”':‘/‘1]#(0&101311 list)1o)ell =gt As|Ate] UIEAHEI} o] &EH=

£s
7] ol 93 FFUSHo) FHE Fr ANYAE 54 $715¢
olr] BT S BA WFARY edgolh Wrgu) B 424
2 3 BRR) A7E RN QoI R f2@ Al QA Bk
FApge] BHANE o2 WS WRAAYS B UE oA, 3
A PN AR WRAAD el 7127k ol Rl AL EEQ)
WEe, 9T AFIATAN AFH FEATE 4 /1B WAt 2
SHHL BASGY Holtkl o) FAMHe] 2AS FL dE AHSS
2 AFFEABMAD)A BAH] ATk ol d A ol NE A

NZBAATAN B2 APIBAL WSS A8 TA B

2. FSMAQ| 32 Uig

(1) LiRte] oj|

13) Toby Wallis, op. cit., pp.11-26.

14) 2273t 2 A We2 242, "ISHEAR Bake] A 2 FAAAC #
27 TAAPE AT, A28 A3E, 2009, 11, 483-489TH,

15) FSMA9l wzd Agdarige %"4%% A & (official List)E &4 - FABL, &2
AAsIT A EE Y IR A3 ZAE drtebd, g3 (listing rules)
3 ZAF3 (disclosure rules) 52 A% 3}5’_ Atk =W ATIAZR, AT4ZR ALY - A23).

16) Eilis Ferran-Look Chan Ho, Principles of Corporate Hinance Law, OUP. 2014, pp.366-369

17) Andrew Haynes, op. cit.. pp.229-231.

18) Karen Harrison-Nicholas Ryder, op. cit., p.171.
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FREE o9-&stE e ool glo] "WF-A et} oo #dte FSMA
A118BE= WFAFe /AdE "E Parte] E24, "HTZHE (a) AA=E7A
AZ ks A} (issuer of qualifying investments) ] 334, A EE AEF A9
A7) Aol ZRgTE AMe ZFHEMN, (b) HAFEFFALEFEE AL A
a0 2219 Aol 2FEO Utk AM Y HAAEH, (o) 2219 A4,
FEof & %3-‘?*?53476-4 AFEHN I AR i AL 24 HAuok
Abdel AREA, (d) 2219 FAME RFPH AHAEA, B () UE
i A By ERlo] WEAEAS ¢ AU &
A =g g3 £<2lo]l & AR J|EHE A9 olfE WRARE
golth et JRaA e st Tkl °11’43¥ FSMAS 734 ool whah o
d @ od A7t WREARE EFstY , @ ofd A7t Sl €A
(a)~(e)oll A AL e H# oLt %”13-5—4 ZHEHN I YWFFEE 7HA
A=A, Ie WEA e sigaA f@oh0 od 7t WREARIA Y o7
of #HEHE olfE FAMEA WRAA fIdte]l Adste fAE AEES
Hate] T webA of| ze] g9t "WRA ] deteA Y A7
E #ed7] fstde ARFHCE "WREARTY HoE Hotd 27t dh

l"_,

N
S
2

rﬂ

=
o & "QUWRAREE, 4435 °EX}’§-}% EE AFAEEC] oid #EF
dwt

FEALE B 339 449 RC2A, (a)

19) Section 118B[Insider] For the purposes of this Part an insider is any person who has
inside information—
(a) as a result of his membership of an administrative, management or supervisory body of
an issuer of qualifying investments, (b) as a result of his holding in the capital of an issuer
of qualifying investments, (c) as a result of having access to the information through the
exercise of his employment, profession or duties. (d) as a result of his criminal activities, or
(e) which he has obtained by other means and which he knows, or could reasonably be
expected to know, is inside information.]

20) George Walker-Robert Purves-Michael Blair QC, Financial Services Law, OUP, 2014, pp.
422, 443.
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'Y Mo A=

S92, () A EE PHHOE AY HAFEFALE 19 o) Yy
A mE sht olgel AATEEALER BVH 9ow, (0 IR Lt
A AL A% 3P AATEEAYES BEFTERAIEEY o 3
Be 4% T ThsAel 2 A%l sFEE golth

WEgre gelol B¥ FSMA ALCZ2)e #4 5 B8d 4A 2

(precise nature) @] 7iddle o 3 22 W 7F4 23 < (conjunctive) 8.4
o] XFHo Jdth) & O aFolY A AEES wiAlgt @ HETL
RIS ¢HAA ofJstdth @ 719l frksds #EE Aol
of gitt @ Uwte] €¢¥F AL AFHIEAEY HEd Fd s A
] 4= = Aolojof s} Tz)sle] Feld < FAAHreasonable investor)23) 2
a9 BAAARE Tl dojx &E&F Aol e Aelofof s

(W= i m_,

(3) A=(commodities)Tt AT LIEYE

(7h #4E #73

dE B0l B2 Y9 EA AFol 3 Myt MAHT Y= AHF Holx
5 st I AF9 BT rﬂ‘& 99 g Fax e AL AFRF
ojth, o] REEY dvtd frEAANSE 22 od FAH|T EHF
Ql 7EARte] el E T AEAN Y E4S 9rlsty th I EE FSMA
A8CE(3) L w3t Zo] HAST itk & “(3) WEHRE FFIF§F
AGE T AEFHALE ofd BRI EEAYE B} FFH 479

21) Section 118C[Inside Information] (2)In relation to qualifying investments, or related

investments, which are not commodity derivatives, inside information is information of a
precise nature which—
(a) is not generally available, (b) relates, directly or indirectly, to one or more issuers of the
qualifying investments or to one or more of the cualifying investments, and © would, if
generally available, be likely to have a significant effect on the price of the qualifying
investments or on the price of related investments.

22) George Walker-Robert Purves-Michael Blair QC. op. cit., 424-426.

23) o] 719 w3l 34 2 % A3 (Disclosure and Transparency Rules, DTR) Al
2.24GZ(1).

24) Andrew Haynes, op. cit.. pp.240-241.
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g= SSESE AIZEMDUYSTH H HIST AR e &

AOEM, (a) duRlolA FAHA ol (b) HH Ev 7HFHHLE o}

ool 9k 22 A ES BEE] Jden, (o) siF sEEel A

HE AR ol gzl AR §& = AEH3 (market practices)
uet A& 7 As AR VIdete FE Pt Aot )

ly thFst geje] AR B st SHET

A, #EEo] Hold 39Ty MAHANEA

¢ HAEE & Tk ok wEbA ofg

22 AP WEAEE EAY SAANFNT FdEHe AL F 4
FSMA A118C&(7)26)-2 TI3et #AM 59 ABCE(3) (09 52 54
Qlo] s} ool HAAEA AY T AR FHP FHE oW IE
g AAHAY] wE & F UL AeE diste AE HAFE £ dE U=
A& »&%6}71 ﬁo}mlL 1 BRI O AHBAEY ol SAEANA EFHeE &
FA% T

(underlymg commodity market)
YA X“’ﬂ 1%% WMz ARFFE ALY BE= AL (custom)ol wE}
=]

den) Tesor 2ok

(L) ARFEAHTAT G5 WAL

AEAAL RS AP AAL 2 FAYEo 5 AUEHEe A
ZA H (the volume of business in a security) & €A He A 72 wEo

25) Section 118C[Inside Information] (3) In relation to qualifying investments or related
investments which are commodity derivatives, inside information is information of a
precise nafure which—

(a) is not generally available, (b) relates, directly or indirectly. to one or more such
derivatives, and © users of markets on which the derivatives are traded would expect to
receive in accordance with any accepted market practices on those markets.

26) Section 118ClInside Information] (7) For the purposes of subsection (3)(c), users of
markets on which investments in commodity derivatives are traded are to be treated as
expecting to receive information relating directly or indirectly to one or more such
derivatives in accordance with any accepted market practices, which is —

(a) routinely made available to the users of those markets, or (b) required to be disclosed in
accordance with any statutory provision, market rules, or contracts or customs on the relevant
underlying commodity market or commodity derivatives market.

George Walker-Robert Purves-Michael Blair QC. op. cit., p.423.
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oX.
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S FAHORE IAFEY FHyH FHAY TFstd I Wi 5
EZREH Agd AHe dAHEd, 9rlde 14 £l ExpHe
I Aol 22N F UF o' YRAHEE XFHET I bl
T4 nAY FF(pending order)# AF/ATE 1T o]FHI F
Z od ASolE T HE= AFAFTFFALEA TUS ¢
& 7hsAdo] Fofopst g} 29

o ot

AellM 71ed 2FEL oW HEIF WFARA siFetr] fstdds BHE
Al AZsfoF de 278t Tk ol F He BEE 7] HAsted FSMA A
118CEG)E "4 de that 2ol BAEL ok = "(5) AEe

28) Section 118C[Inside Information] (4) In relation to a person charged with the execution

of orders concerning any qualifving investments or related investments, inside
information includes information conveyed by a client and related to the client's pending
orders which—
(a) is of a precise nature, (b) is not generally available, © relates, directly or indirectly, to
one or more issuers of qualifying investments or to one or more qualifying investments, and
(d) would, if generally available. be likely to have a significant effect on the price of those
qualifying investments or the price of related investments.

29) Stuart Bazley. Market Abuse Enforcement: Practice and Procedure, Bloomsbury, 2013.
pp.44-47: George Walker-Robert Purves-Michael Blair QC. op. cit., p.423.
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5

J70] (a) olF] EAAY e T HOE EAT ALE AdidHE A%
T ool AIAY B R B4 AoE qiEs 53 A
S5l AL (b)) 29 778 ASE = Al sy AF4F§EAAE

g7 AEE 7140 mE 5 A AAE dFe] Bl | A8
Wel7lel F&23 A FANS Ad B sigE o FEsieh 50

Zgo A "HEolF o7k FSMA A118CEANM 9] "YRAPR"E A9
at7] flste] AREE A FESte] ojul @ onE A9 o F7F EAlE T
FSMA®S ®&el mEW A118CxR(5)9 WEHEE vEA] T A1185 A
EASE Wollentity) FEIS £ sh}, T ¥ 220 Adsy 9=
9] 2 Z supel BEF|of A}, 211118 =S4 PSS LutH9l
F(circumstances) # #EH Z0)71 HA|Th o] A ofd FA 4

HokA v SuE AREE ATl folo R AN ¢ FA A
mE dAEe] itk IYHEE Fgolgte &of AAE oW At AHA
AF-A R (financial information) X 71 FES #HER vtz AJARolkd
g HjFR R RAA Y AR5 SAsA YA = ol Tt oo wie} FSMA
g A9 MEL ALBCERB) Ee AR AL Mz H&7H5st
k3D o] A A dn7t v Yo HE gty

m o

_l[m
2,
o do ox Fo

(5) &rst Fef
g9l FSMA% oi" AB7F yWEAR dFslr] Hstde a§FA4F
9] 7Aoo wt=EA] 3 o Sk (significant effect) & =& AL QT3 F ATt

30) Section 118C[Inside Information] (5) Information is precise if it —
(a) indicates circumstances that exist or may reasonably be expected to come info existence
or an event that has occurred or may reasonably be expected to occur, and (b) is specific
enough to enable a conclusion to be drawn as to the possible effect of those circumstances or
that event on the price of qualifying investments or related investments.

31) Stuart Bazley. op. cit. pp.42-43: George Walker-Robert Purves-Michael Blair QC, op.
cit., pp.422-426, 484.

32) Ruth Fox'Ben Kingsley. A Practitioner's Guide to the UK Financial Services Rulebook.
Sweet & Maxwell, 2013. p.486
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olgt B3} FSMAS AISCE(6)d] w2,
Aol EAARe] TAZH AL Ay
CERS IR E R ERER EDR
A el 2
SEERS

e ¥+ UEE FAEY

ARE
S PE 7 U3
P ARG TAY TS FF
st Expxbzb @9 H(informed) 3
23 AH #3 FSMA ABTAZ] HAIE duty F/HfF9f ¥
H Bl tiate HAE dHxA & de o fAbeith 12
ol A7t F7FHEY 7HA FUE TS AE F de AY AFE
2% deiME, ofd dEd FAAVE 1 ZRE 9ds] 17 1%A 3§
¢ FE v Aol ofyel HIE I AHVE FYF AHIAE olEA
T AR B2t ARE st BEIAY dFEA ol&E TheAdel UeA
£ Istodof ghrhsd)
(6) FHO| UBHN HEH
ol FE7F WREAR slFetr] A e 2% Qhe AR WF
AEANA RS FFF F UAES 8F Alpivy)oldhes Foltksd 4
S/NE, 134\—3— 5 01% WRAR FastA] o
& dAs7] W o]t}
A BHOE FAZAS sk A
FAEsHA E4TTE A7
7t E7A
¢

s BRAes
Fe, velrt 7]
F 9 & FAHQ Hue yeol

7
A 48934 AT 719

O] E}. = v
o 71] 7} 1
T e 58S @A 2
33) Section 118C[Inside Information] (6) Information would be likely to have a significant
effect on price if and only if it is information of a kind which a reasonable investor
would be likely to use as part of the basis of his investment decisions
34) Stuart Bazley, op. cit., pp.44-46, 254. George Walker-Robert Purves-Michael Blair QC

op. cit., pp.426, 504-505
35) Ruth Fox-Ben Kingsley, op. cit.. p.486

36) Herbert Smith Freehills LLP., A Practitioner’s Guide to The Law and Regulation of
Market Abuse, Sweet & Maxwell, 2013, p.33
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i
rﬂi OIN

A, 2 AAdes /‘H A 23 WAAA) 9t BE FEAAe
ol shiel AL AS, 19 2e WA Fol FHHLE ojojd A
e A% A 4% BT @ 49 A8 Bell 9T AIPEAN
o a8} B dFo] BAFE/BEY AGHe] A% 1% 2 FUAY
2 ARSE A7E S5 e Relghn HHE SRzl T,
g o] W YEAIE NHEAAES AT A ATHIALE 7]
o) Wee AEA Hol 19 2L BAL T FE ZAYAN
Qo] F40] 0@ vlg AfsE Bl WEAAN At Aoz
B & o

A, Bel 4R Rl /)9Sl ATRYALte] AU S(conference
DA BE ABE 3 QUALE LY 5 U AU IZE G
Huol SRR T, A2 /199 EAATE 199 WAl 2 &S
sy Qobsle] ANAx Zol AT BESE AtelE 1 HEE
Mo $8Y 5 UE AoJLE YRARI} ohTh)

A2, QAT 2o] ARl SRS B T A EAEL 93]
ARG PAA T= A0 sl 4L F U ARE By Aol
$AEANA QHEoE FhE JUE Mook ok

_wu
:(l)g
BT c O )

W

o

37) Herbert Smith Freehills LLP, op. cit., p.34.
38) Ibid.
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'” HE, I‘”S’“ X‘”]S’_

3. MHHEXIH(MAD)2| £2 WE

G5 AFFEANFI(MAD) 2 FE WEAANSG AAZZTS #A49 tid
OZ A Utk 39 I BEFHES A9 $AA(market integrity)S FE =
gol Atk ojet FAAst AFFERIL ME (preamble) M A17de] &
AL EUY AAEH 448 E % (economic growth and job creation)
st7] flete] R, ol F ke THEIL B&HA F8A Y (integrated
and efficient financial market) S FE3}jo} @ty Y JYH(FAH
Recital(1)) 4D vep7t & AR AES APEEd s 8489 a4+
F7hed 2 FAGEN S 5 A (public confidence)dll ME A3
o2ty BAIEEY ItH(E A3 Recital(2)) 42)

olgd Atz et AAL 19939 FARY T (Criminal Justice Act 1993)44)¢]
Part Vol #3274 s WEAAR] 3 AnE 2o s

39) Ruth Fox-Ben Kingsley, op. cit.. p.6.

40) House of Common Library, Market Abuse Directive/Regulation, No. SN03271, 2016. 1, p.8.

41) Niamh Moloney, EU Securities and Financial Markers Regulation, Oxford EU Law Library,
2014, p.705.

42) Thid.

43) Niamh Moloney. op. cit., pp.705-706.
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52) Niamh Moloney. op. cit.. pp.740-742: Andrew Hynes, op. cit.. pp.236-237

- 114 -



g= SSESE AIZEMDUYSTH H HIST AR e &

e AlgelA FAFE ¥4 F JTHFSMA A63AZ).

dA, FEEEHL ofE At AREME IZEAY Be T3E 9o
Fostdoty JAHE dols 1 AdA AAZFEL BFE F UTHFSMA
A123%).

A, 25053 &
undertakings) "ol

A, %Z%%‘é L=
A4eE 74

?—:]_‘é“yﬂ, \:!'(8"7131'
swaps, CDS)8 5743 SHE I3 Regulatlon No. 236/20129] W&ol

LB &

H]—-Es]- 7H o] r= Ho

AZFAZI T+ 52 HAHEI)AHqualifying parent
B384 JTHFSMA A192KZ).
ARFAZT & FUH FAAA L disted]

o
rlo
o}
=2
o M
w

¥ g
8 &
5 F
=
B 3
r>
oo
iz
S
[
i
o
@

g;
o
@
o8]

o E

A8, 54532 FSMA Part 655)011 471% =l 4‘?33349} &}
ZENEFH AR 1A AFAERE Qe FSMA A88AZ6) ¢} AIQEST
of Zzh ojAste] wHEE A At AY e AHB AT S

(2) BHE=2EAAL 7|I2HA
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33) Power to require information.

54) Power to require information: supplementary

55) Information Gathering and Investigations

56) Disciplinary powers: contravention of s.88(3){c) or (e).
57) Disciplinary powers: confravention of s.89P(4)(b) or (d).
58) Penalties for breach of Part 6 rules.

59) Statement of Policy.

60) Statement of Policy.

- 115 -



'” HE, I‘”S’“ X‘”]S’_

7F ARQID 2 lie] disted AT FHAT wels 1 g 2 #F
BAH due g Zi:% SFatety vk mERA “%-4 TEHEY T2
FSMA Ale6xz(FddEd st AAA Ash ek ¥ A206zx(A7H el
A SEFHET) o sty FoAd ATES PAE AAAY ARE Z2F
Sl ol o] FEE FAH AHES IEstdol stk IY JF9 F§%
30l TS 2T oM T4 4TS st FF2 A AT A

AR, FFol9e] g4 (Disgorgement): ¥ H<loju} 7HE Swkei 9] =
T AR Qo] ol5e FoiMe ¢ Ik

=4, A (Discipline) : 1" Folrd /HA2 AN Z5o st P&
grofol ghoy,

AR, A (Deterrence) : F#d FH=2 1 AHHEIAE & Moy 74
OE A £ OE LSl FHELE 52 FAR A
=5 A&k g

o

g A &

(3) AHFAYL F2 24

9ot 22 dAES EUE, AASHIZXY gt Astedor & A4
Fo 4L oo F /A LAEE FAE F gt

AR, ZEE YA E S8 I AT JHA LR e o] FF

A, 1 ntel 9o A g wrdste A o] AS A A A
UE wtoA] £ ojg 72 QAEL e FgHEEHo FHFY Z
B A AN EE 71ES ARG Eo §HEtY 43S 2] At A&
a7 Aok
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- 116 -



= ST AIZEMDELTH K HISTHAR0 B F

(1) AIZEER2 TE Het

(7h) WARA A8 (the civil market abuse code) 2l A2
=9 FSMA Part M(A111ZWA] A131AZ) 9] AIAEA o 23 9o
o] 24} AlAG-2479 (the market abuse code, MAC)S 287
telg FSMA AlI8E FollA BASE e HEezE yWiAy -Z—'
%—Erx}” F5 vidsts AolA AAFE FH3E AdS 4=
o] 7% (a code of rules)S HAISL UTh O]Tﬂ g

871 -425} Aol ozt F§A=H

Jx1th FSMA7E Afg g Agderlid e dd 4"]75}3}
A AHEE HAFEAE(qualifying investments)oll =
FSMA A118Cx Tl BAE dF 7HA 9 Jei= EFATHS

i

ol
o i
oty

_I
oh

mlm mln al

e rulrl
rlo
>
i

rlr ox. e

4T ogk
2
o,

__g
2,
A‘;L
o}i

-IE -
o

ﬁu—‘ O_u

fjo Ao
)
ox

=
i)
rir
i
o
fru
=3

& A
3 713 A shte EAPE A #EA(quasi-criminal jurisdiction) & M Eo]
¥ L JepAT, d=9 AFEEFH(MAC)S AV A E S
= 1AL ofUth divkstd o] e 74 (Code) > EHAHSE HECY
T+3 (legislation or rules)ol ob]7] wiEolthéd Il ol g A FAMLT
g 919 T_Hﬂ]iﬂﬁ] AAGEFE 59 EXHE F8§ A (financial dealings)
o glofA F fﬂiﬂ(mlsfeasance)ﬂ AR HoxE B2y dAPEY
HEA AR EAs] dE AAME AFRAGES AT F =S &
SAEHY A% FAITIE do AUt
o] FAAAY FLAL IRl AEA HAF (punitive penalties) = FHH3}
| e AL ohlE FUS Hsgoet FHUES AW ofEE
gol itk gvl FEEEHol 2AR9] ANES FEHY SHM FHA

of
4l
o
a
ofo
b
i
oM
N =
iy
lo
o}l
)
N
ry
2
X
o
oX,
d
-z
LW
s
rot
tlo
-{rz
ol
rir

g

63) 2 f3ol thdted= Herbert Smith Freehills LLP, op. cit, pp.11-12: Ruth Fox-Ben Kingsley.
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V. DfESEat0f 2st AIRZEE
1, 2EZ=H9| Final Notice

(1) CHAMXE Indigo Capital LLC(E1Q1: ICLAL, Robert Johan Henri Bonier(BM]:
7H21)66)

ol Aldle g=re] SIAgY] oA S ICLAl €e Regus ple(RAN F2]9]
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(2) CHAIX} Peter Bracken(7HOI) Ate|
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(3) CHAXI Robert Middlemiss(ZH2!) Atz

o] AHllE A WAL & A S (Company Secretary), 233 AAH Charted
Accounts)il?—ﬁ 2 ﬂ%l‘i—;‘é . Z}iV\}S’J "'3‘11‘1—7“5’% E}\P(E?M})‘ﬂl 2
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(5) The "Shell" Transport and Trading Company, plc(STTAL: ®9l) The Royal
Dutch Petroleum Company NV(RDPA}: Q1) Royal Dutch/Shell Group
of Companies(Shell 15: §2l) Ak

o] Atelle] 7% Shell Z52 1998FH 20049 74744 717l Z2H &
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ot i

- 125 -



=HY7 ®sE Mz

& AgstA UehdlA olUstsith RAFS w2 FFel tigh ICLAMS] B4
H]&o] AAo|Fe g HolA st HIsHA Holrh

Atk7t CEDel #3te] CAME CFDY 712541 RAF F24¢9] &/dE ICL
ALllA ol HAFNA 2ol e B8ty I F3F9E ICLAY] BREeE
A BIste] gith ol& Qlste] A 9119 wek RAE 1236 A Al
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A A FEHFHCl ZHY ASPAE e AL AF3ty H
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ool AMAZFA B3 F8 AEAT (D3 (2)01th 71=d v}
Al s "AEBGAH A e FHFo] (A Hlste] FAAME 7
(BA) el Hg s go] wsheh ol S87FHe] ted 22 248
71 W&ol
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gy (DS A7 AT (2) B 4ds] FH0h
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Yol TRl QAR ARAT (D)dAXe 28253 2452 44k

AT 228 LAY A% FHUTHS AAAT (2 NAE A BY
2 ZA% W AT (NNE AL BFHE WA AYL FAF
Atz &+ Atk 2AT AHAT (1’9 BALS FEREAY A5 3
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V. 8E

ol FAME d=d TEAEFH AAMLEY A R AT A
of ¥ste AEst Btk 1 ZAE HEste EE thed 2ok 44 4
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@ " AFEALER ] i AEF qAES FAeL HE S

I e AlRlSATE AEE #AANEE BAdsedH vk @ 283
ST AEE A fAst AEE ZAHE T4 BlE %
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s, 9% FSMASIE #Age 48 JeFel AatdA AL gk
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& F9¢ el Ao

AR, A BRI B AHEE O $7ol5do] golE FHFYL
Baets 497 Ak BgelSael gk Al S Wl AAelA W
ARE AL A EE WEAANE A Fol BAYRE ALl T}
o A% dEstgod, olde 48 oldel WRAAN Yz A
o4 FobE £ Atk Z Ve AR A Po| AAHOEE B9
A7 oleg AX RFHUDE $ISS 2 W PR BYIFAL
2T g 540 Ark) @ F§UTHol FAFA APRAE BH,
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Sojo] o 3uol T, WA AZAAZBANS] el HgHow g
e of 5u} 4L RHAL YTk @ AHZFANZ FH AL
Bag9lel 4% Y AAe BEAL F9FS FAHAL U, Al o
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@ BUE AeldE ¥ RIHE FAFAS A EFHE By
e wEA BT 94 gt

69) SrollA 7]%&3 The “Shell” Transport and Trading Company. plc(STTA}F: ®<1), The Royal
Dutch Petroleum Company NV(RDPAF: H91). Royal Dutch/Shell Group of Companies
(Shell IF: ¥ A 5#=E,
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[Abstract]

A Study on the Market Abuse Regulations and Penalties of the
UK’s FCA

Oh, Sung-Keun

Professor, Jeju National University Law School

The Korean regulatory system for unfair trading in the capital market
has been operating with a focus on the operation of regulations for insider
trading, market manipulation, and illegal trading. This system was introduced
sequentially along with changes in unfair trading practices in the capital
market,

However, regarding the content of regulations of the regulatory framework
for this system of unfair trading, an issue that has been constantly raised is
what are the targets and scope of the regulations and regulatory measures.
Thus, the Capital Market Act of 2014 was introduced to complement the
deficiencies of the existing regulatory framework for unfair trade and for
effective regulation by new regulatory provisions that prohibit disturbance of
market order, provide regulatory means for imposition of fines, etc., and
thereby introduce regulations to strengthen monetary punishments, which
became effective from July 2015,

These provisions @ will be able to maintain the integrity of the capital
market by sanctioning conduct that disturbs sound market order by introducing
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criminal offences, even if these are difficult to establish, and @ provide a
legal means for restitution of unjust gains or for hard to control actions
enable the levying of appropriate penalties corresponding to the level of the
unjustified action so that it is expected to provide appropriate control
corresponding to the actions and quick restitution of unjust gains.

At this time, the legislation is organized so that it may be possible to
control market disturbing behavior, etc. Therefore, the most important matter
from this stage is to ensure the proper implementation of the regulations.
Consequently. in this article an analysis is undertaken of cases from the
Financial Conduct Authority (FCA) of the UK. which before Korea was
first to introduce regulations for market order and market disturbing behavior
as well as provisions for fines, that will be of benefit in future for Korea's

operation and application of the laws.
Key words : penalty. insider trading, market manipulation, Market Abuse

Directive, Criminal Justice Act 1993, units in collective investment

schemes, credit default swaps, market practices

- 133 -



