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1. A&4 A9

2. =AY A 9 Ay

3. W71 A dap)ell digh A4 <1 A st

4. =)o A=

5. A LdA Y g A

6. olal g2l o)-sf A

7. EAETE 9159 AEtold A o A

8. HETolA 2~ wFol4 o3t

9. HETolAd 2 Eshof HuAddo x| EH
V. mj= HAEgo|ds T2 AAHA
V. A of
1. /ﬂ /\4
ol fo Hujsteh= 3|AFe] HAE AN S-S Fote] GAE=H, A A ¢ de o
2 I S I e %Xﬂ T }i% ol 9138 HastE 98 =9 AP (Risk
Management) = ol &F7& 9% Fwo] stuoltt. A7 A 5 e AP 7 T
HA 9]¥ (Legal R1sk)°ﬂ gtk 3jAte] th-s ¥ '™ (pattern)S, 2 F&EF X9 oFEsid o
Al A4 A 98-S At FAAT = GAE Ad 95 27 A EAAVE
3l WA APE APl AAlEE = ‘%ﬁ]i dste] gh=dl, o] WA E WA
AHo] AAdeFe] T8 VTS AT AER A4 AA dig HA m=wlo] H4
Al Aap= A3l At
g, Ad 2000 SAANE T AF a8dol B HEC] NHHAA WF-SA A=}
THAA (compliance) ) A =7} 573kl =itk olo] wet AN} & F871H#HES 49
AARLE Aetar, EHAAAG A sFstes T SA7IES FHsekL, HAEgoldx vy
A (compliance manual)& "M== 5 FHEo|Adx Z 2 I (compliance program)®| -5
22 A Aol =48 Atk ol g AEdtold s Ak ;AL VP BE JF4
2ol £ oS FAA7IAL, olE Fd dAdEe] AYHoE HA fFS dA G
of AAE 7 AEF k= HO=ZA], folA] AFE HA 9 AR THg dA et

s}k /\ o}]\

I A= AR FElY BALS R Sl o) 1 A W&elu BE
a}7] “H"foﬂ AZetold s TR Y&o] Folojgtal ghatr & ddstr|ol = & A
o}, durr o 7= o Wxe ©x 2) WES A compliance audit), =Y S
IR, WHREIAA, EHAl g A A,3) Ak drE &EvEs e
fﬁﬂﬁ”m(Codes of Conduct)®] A4 5o thkg WHol AW L4) HY Hat
S BAs] 9g mE &5 FEHE YEhds)
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ANE HAE WE FG FHaUe AR ohd, 3§70 8H 9
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A GA” e WH 9 o] HAs Y ouz #E8F Ae Aljtels oIl 2o
Ak olstoll A= HETo|d A A xdl v 7 HEdteld Ayt Bdd
ol SA3AL] HESoI A Trage] 5SS AuRa, s-eust SAGACNA B

—_— |=!
Ad AE AT 2 E&AA AR AHHES 7] A% A e HEH

I AZgoldr 22 el o]&4 ujH
1. FAZgolAd et Yi-EA4
A=) SJAPEA UlH-E = Al A gsto]l wighe] wet WHS Sk $kEdl, 1970
Hi7hA WEEA= 2 727495 (Auditing practice) @] Hx14el Ao =2 o AR ¢t}.6)
e ol g ARG o= EANAG WS4 M= HAF s o] ojAl= 1)
Are] A kA, 2) AA, A, ¥ g Al diE =5, 3) AR BE, 4)
2Hdel EE&A-AAA ol&, 5) 7IEY fF By TR RAYUAS O HHoE st
A7)

o]#13t WEEAE= 1992 COSO(Committee of Sponsoring Organizations of the
AAE FA FASEA HA=, o] iAo

S Agsts HFS TS ATL ska Avke)
1

i
z
|
halo] o A B AT 95k F
o}

oo A= HEFGe| ATt ZAEA EANE F edH JE Aol AW Y] Hkd 7]
Aetrhar & 4 Qe AWEYe] SAAAY nkgfol digk FFUiE 2 AHo] He
‘Sentencing Guideline’ (o]} “AFF A A "2kl goh)o] vz 27lo|th. AP A FA
v WU Sl & AL kel AAEE HAS Ao dig AE, Hxaee oA
2 Ao R stodg o, AW 9 Bustes JAEEE AlEsh= Aolgkal ¥l lt.
7EA o2 ANFPAHNAE St ok Mgl diE] AQe] HEFHS Fstar o]
e Aesrwa g3 AZgoldx TRl HAXE Pdusa s Ho| 54 o]
ATE10) F AZTolAd 2 AlARS 250 QA @ A 9ol Hewke] ok FQle] 7]
o ol A= o= Hol FAL HEHS Ui, wE aiAl AEgo|ds e
o]l EAstal AAZ ayHoz ettt 1o U =¥E AAI Y At YL B
= g o] FaE HEHe| digte] & Zo ¥ AAse T ' Aotk o7|A |
w39 A5 YU E T FE §le ofnfoiutet dgroltt. kst w] el A
= A &l (penalty damages)oleb= Zidol Ql7] wiitolth R E V|HES
olx ¥ el WS Faty] flate] el ZAAsHA fdets AdHoz giHl AE
ghold~E w9iste] o] el tiste] Abde] WA szt sk Zlojrhll) A¥
o= oyt AL F|Alel diste] WYY LA WA star FH 5] A HEEe|A
22 X2 AXo| ZAEg 15 Foste AdE YA | 3ol

AWForE x| 2 Aol o3l ‘@Al FHETo|Ad~ T E 1 (Effective Compliance Program)



o 33 A5 (Culpability Score)E FAAW7] fJsted= T 3|ALe] HEgold
2 Zrago] 1) S 7E HAsy] o]l Ao} lojok sta(A o HdA), 2) W
° B Aol e AAES AAlstaL dofof s, 3) 3|Ake] RSt JF &
of Age HAret PAGES 7Aook st 4) FS o E ALY == giv] $-9lofof
s, 5) ﬂ/‘}ﬂ 2ol AP E WA st EAe= o A8 7995 (due diligence)

sIake] el thek ofAbe] FAl oo W&ol thste]l 1963 Delawares ™
oW oA Aspo] WAy A7AE= oAb T AN S AHEE o
on, o|Al= YAl olf gl EWHASNE A A A2"ES HAXFE oFE FEet
Al et aL BdA[ske] o] ALY 3|ALY] A % ] gk HAALAE A A 2EE 75
o e} HHste] olE AFAHORE A= }% HAATH13) ey ]Fﬂi a4 9
e 1991 wl= kA3l o3 ARSI AINA Y A W waHEIEI] Y A
o] 937 EA3 Har(Principle of Governance: Analysis and Recommendation) %ol ¢
sto] g0l Zhatod A fkar, 1996 oAk e - el ek FET]sel SAF A9
FHAE gust= U89 Caremark International Inc.o] Aol 2o]slo] oA} 7|52 S
WAool E7H Al EArh14) webA dAle oAb IAR SimaA ] HAS WA EkaL
g2t 913 dAg Al S AEdold s ZEOe] HA9F ol g FoFE
Feshs slo g wolEox]ar 9t}

B, ol WEefelds Z2agel 44 L £l QY ARE o4l el
FAH O oW ANE sojof sf=r PHeboldx e el dat oFe] olae]
gholels Zm el PA Rk

o1 oAtell Al FAHQ HE tstol M 7kA] ol& A= 0}"’
ddsts AL avehe A2 ket 2y iRe] AERteld s Zrage] e
A5 FHsE AAA AETelds 22O Alga HP2 ojake] HETolds 27
el tiEk oo g5 TSk Aolekal stofok & Aolth15) tiafR FIHE ARl S
o] HEZholdx Zragd Wi FALS oAt AR oS Hsk= ARG WA
(Compliance Officer) ¥ #2 A9IYLAoNA ol& fdst= Aol Ad3 WHol & - S
Aoty ey o|A7E HEdteld A Zrafe] fye] #d dAds ALY 22 o
Dol Al DT Fgollm AEetold s Zrage] A Veg sk Al i A =
o1& 7l&ofof @t HEee|da e o] s HAH L Al i A= A
Fetold s ZrafS AfA R gEsta 3l dY SoERE AVIA] Bi 58 o
A gozd ofdd 4 9le Aoty & HIEolds T2} BT oAk oF = o
of tiate] A3 FolE 71 A3 a&2 HAEdelda Teae] el o] o
FolA= Aol fJsto] FFHHM, A SH el olate] iAoyt BTl sho] =
HEE o]ALe] of Rt o ' o]ojX= A ofd A o|th.16)

4, AL A9

A5 A5 A7)+ (International  Organization of Securities Commissions: 10SCO)+=
19909 1149 AGFLH17) o e Z2oE Fato] JAdx7l=clA SH3AY] SH+=H
of FAA W&S BT AS dAxustlon, ®g 1998 99 oAd S A HA %
A1) N = FAAE S AT FAANFEAAFAE ste] SFAZJAM ek A A
A& vhAste] HEatojof ghrpar WAISHGITE19) S AT ALEA] T 2003, 10. 16.
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ARHA OB W= fIEtold e WAXNRA olF MY & w skl = dEtelth W
M SAIAE0] HETOIAL Aol FAS 7]eol7] A AL 1960dHE Lo A
Sith2l) A FIAAAM el eJste] AAH= ARl HEgolds TR 80 2
F7] flste] el w= SAAbe] I 2RO 1) A MHAANAE
darZd g e 7Ied dake] w1, D)FFTeIAE ST uldd 9%, 3) A=
ojds Zzadle] V)Ea Aabel hEh ag B A, 4) Al Vel el dEeteld s
= ART FHAA 24, 5) sAnkel oigk A AANEA, 6) AUV AWEA 249
[AaR ofFojXith -Eutel vastel wa SAMNAE HAIEtelds TR 5L
et 22 He 5 5 ol

Lo A=A A8

AR vEHe FAAAE T (statute) 02 33 34 o] Fad Welil,

oo M SECT4(Rule),22) 11AS Rste A=A Release, No—Action Letter®}
A&t A 71891 NASDY NYSE qfgo] 9lth. 22yt NASDO & #5513 (rules of fair
practice) A27z°l ©oJato] 7} 3] FHALEC] AL HH FEH F AHES E=F6taL Q)
A& AEshe AxE ARSI A Aol Jgiol
L 3k ol AARete] FIlo| Bilse=
RO FHolt FHAAILY] A
= v EHAAIRIY AXy HEeold s X'
i, FA3IAEe] Ao 2r]al e Aol -y
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g, 2001, 10. 26. X" wAATAEEA R H Y EEAT2LYAH2001(the USA
PATRIOT Act of 2001 Title II International Money Laundering Abatement and
Anti—Terrorist Financing Act 2001, ©]&} “m|=ofj=x}H"olg} 3tt})ol 9&le] RE F§7]
ol Al A A EHA] okl A o] FHAAIRI(AML Compliance Officer) 4ol ZA % ar

ol

- al
pom, T3k 2003 BHEY] ulapo A WHAIS FrEdAT A7HEd ok kg o g AA W
H (Mutual Funds Integrity and Fee Transparency Act)ol] 93l FFHHA=E= &7

A7 el -oF oAl =S A TS S A HAn
2. FHAAIRJNY A4 B AR
S-ubekel o] Wl 1 o] AAE ] A= FARE RS va A= -
grfete] FHFAIQl 3Ed3k= Chief Compliance Officer(X-g “CCO™gar gtr})7F o] A}
3loll ofsto] o] FFHa ik
T3 FHAAIRNY] AYs Astal dvkal & ¢ e AN FIAF A St Aoj=
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w2 shelop Arha shel2d) WitES BY ARE b Aol uAAM5)Y AL 8
FE gl ol AW neAR ERAAAY dBL HES b olf nIAAL AL
o] oA} @ WEEA 73 A K Ao] ERE Aolgla o] A7 wjFo|t} I 119
AL EHANAYD A Brkel AHAFo] FHAANe AR FLAS AN A
gHom WiE 2rsEs 422 o 24 @ golgn wol wRolth ‘meIAA g
FHAA A e AFeAor AFHI JE AFGS FEFopd| that Fdo] 9, wS
& e Agtol ke A YEolth.26)

gW, v WA S WMFESFS wIE Al BE YREAAES TEE1, 1
eddeel g RUEE 2 2AF slelof i feluel gul WiEs Bd drwe
a2 ARE s g

3. WRIIE(H A Aol g3 FAAA A

o SEIAL FEGo|dx 22 & g2 54 F9 stues Aldgste BEe A, A
Z 2 XAl (policies, procedures and directives)ES TA A o2 AHA3}ste] HF3 Yot

Zo] .

HEefoldx Zrago] aybdor Ay o glo MR @ s AEsta, d44
A L WEE WSATE AL w Tg otk kst dA Y BFolA A&k
et A Ee] WA Aol thste] Farsk= 7wl o 7z Gl glo] Al
g FolE 7Y AL F5F 5 7] wWiEelthen)

=] A3 AEEelds il ffell= 317 (supervisory  policy  and
procedure), ARG 7E, AHFE 5 B2 FTFH Adstd 44 2 JEE AL A
of S 9ol w7 GEE, B9 FEskd AEdeld s obe-ekl (outline) &

o3

o H
ZFA AL e, dE =W e (brokerage), 214 F(underwriting), FARS3Y
(investment banking) o}%etdl & Fd HITeho|dx of-gilzm & dvfm] of2-h<l
5 Ay ofxEklo]r}.28)

@, AEolds virdle] Fa u820)e AnthEe] ARUANAA A87)E, 17
WG A, TR A B, nAeloje] RS FEEAA A€, FEYY, HE
3oAulzel e e, GHAAR L A, BITAPERE D DAPRRE, AT ALY
AQA, BIPANTA, ol gFe Y 2 Sk, JAAiIBE, AER FY 5 AuA

A gor P46 glrt.
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1 5T B
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Stk SA YAt AAF FEoE AN gEE woloksh: Ao AWANES AA
of WEA RAL Gl AEATE v e AR pFE WA Bt G 4
Qe Ao Bk, FRaL AFA ABolds LIRS 2FE Ao A9e PFHHD
S50 PFL AEACE And Wk st 4% @ YIRS Savn 24T & 9
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(3) 24713t 3

o wulzh AAAHANN FAHE AL
ool AAAR NN HAFA E FHL Y
AAGEE e Yrael el Ed A Ak,
(4) 3o o) 4] 5

Aeuju]s IAFEE JEHI(EE FES AEdA 2 Aol g3 AeE xFei)
(o] & ol &ste]) 1 Fw& AAAT7] Mol AxAF H= AR2lo] #AElsh= Aol gk
FES A4 9¥EtE AS @], o] NASD 2110—3 % 2110—290] 93l 5L
Ut IAFEA R = GG FH ol ZEr o' AFo (R EA AR Al FIHE O] A
v olyH Tt 3 7]uj7] (piggybacking)> LAAYZREH LA ® AP dZd (AP S o] &
ste]) ALY T AYE e AL D3y, o= FHHL,

(5) FFAA=AYA Alg

A AAFANA AL FFIHAEE vfg(agke] ok wjexdh e & dnkrow 159 <t
T FFEAEE wE B wdlste 3lo] AHth34) olF fukstH A HawH,
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(6)

| 2473 A e] A@stel 3IAke] F2, A 2 ARAANE
2o bssA s ok, el e g4 A% A4F udANgE 7

=)
Al
o,
rlr ol
o)
o Mo
>

il
rlo
XN
o,
il
=2
Yy

NASD#el oJste] FMAY AF3At2A Fiel Hofshs SAIALe] A B S3
AJNEL dHHor 3Jraiy dol FHAEFL7F 358 A6 F487 A%
zyjuglo]l FA4E Aow FHE 7] TRF)E MAEA XIATE35) JoHow TR
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Aol FEdd AR o8 =X, Fel i@ di7AE A4, 2AREAAR A oA <]
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o AHH AY w5A4 & EFI
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of glo] oleld 44 A9E FIeA ol &F A5 uAe dE o F glerns,
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ﬂl% Zﬂ‘qw} 2AE A= Fo gx, e} FAASte] FAL o] L] ARFE o
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Theoretical Background and Arising Issues

of the Compliance System of the US Securities Companies

Jung Sook Lee

Abstract

Risk management is one of the means of pursuing profit in that it controls and
minimizes various risks companies face. Financial institutions now try to get rid of
legal risks beforehand through investigation at the early stage of critical issues
whereas they used to cope with the situation afterward. In eliminating legal risk
beforehand, providing legal feedback on critical decision—making is essential.

In accordance with the amendments, in 2000, of the Securities Exchange Law and
other laws relating to financial services, the compliance system was introduced to
strengthen the function of internal control. The core of the compliance system is that
employees voluntarily identify and eliminate legal risks by emphasizing the necessity of
abiding by laws in every step of the work process. This is certainly one step ahead
of solving legal risks after the problems materialize. However, the concept of the
compliance system or the prior management of legal risks is still unfamiliar to the
Korean financial industry. Moreover, compulsory characteristics of the compliance
system also give rise to side effects to a certain extent. As a consequence, the
compliance system does not seem to operate very effectively even though three years
have passed since the introduction of the system.

By examining the compliance systems of the US securities companies which have the



most developed compliance programs, this Article suggests that Korean securities
companies recognize the compliance system as ’he most developed stage of legal risk
management,?not as ’he compulsory system that places companies or top management
under strict surveillance and therefore, burdening them.?

This Article is composed of five sections. Section [ defines the meaning of the
introduction of the compliance system as the most developed phase of legal risk
management. Section II introduces the theoretical background of the compliance
program including internal control, the relationship between compliance programs and
Federal Sentencing Guideline, and the IOSCO? resolution on international conduct of
business principle. Section III & IV first examine the compliance programs of the US
securities companies which are known to have the most developed compliance system
even in the United States, and then addresses various factors that must be provided
for an effective operation of Korean compliance programs. Finally, Section V
introduces the changes of the US laws relating to the securities industry. There have
been increased efforts to enforce the compliance system in the securities industry as
the involvement of large US investment banks in the window—dressing of companies
such as Enron and WorldCom was revealed. This section also emphasizes that the
resolution of top management is the most important factor to make the compliance

system effective.
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