=&
T A&

of A W3}= ATt 1998
o}

B F0 PO projA)

=

=

ko3
T

o]

tol thA A=

KeX

T
L
T

°©

Fleh. ey

9

1997 IMFA}E]

1

L

"o AHow wwgel
Qg o) F7)%

SHAEA L] kel

=
=

=3
h=]
& A3 29 TRzl

}

3
“

%

R B B

s

o]

=

of

guete] Sgd=A7

— w5 0L o} v
o 41 %]

AL IR

SEIAEE!

[e]
s

]

%

39

3

Rius

o

‘%’I

A el -84,

2ol M=

H
=4

o 21 9]

o]
=

g 2002 19 1}A

b 7k

9
yul

w183

o

bl A

S

o

s

el
0

s

A =7t A7 9] 3

75

A S5 Al

-
R

ol 4

AAL = 7]

1
™

Bl

A
=

1
T

HA WA T dojol vk ok webd  =iellA

3] / SEC

y

s
R

.7

guet S§ASAAL 7S x

7]

e
_O,_

)
II.

A71el9)

51913

e
~0

o

1

N

o
F
)
G
NJo

1.7 &

. v=re] SAqtA A A

~

of

zel
™
M

ﬂ,yl

j?_

T

;__1§
hs

|

3] (SEC)9] ¢

2]

A

=
9

2.

o A

15

3. TAAY Y3 (SEC) 54



o) T o T e Ro 1_|J.
o o 7m|o ;uAR@%@ﬂﬂp‘w{% A
qJ]ELotﬂ;x = =0 oy o— . MoTE Ho o mp ®E ~ ],
w0 S W § o KX o X ok = OA o o (s ST o I (R~ 41]
T K g F Tl I I I Y L, o BT TN ET e BT W
Lk o Jo S R o 70 i KO iy B o N W T = - o =
Y L A TR D A I, R g
uhm%wmﬂwmiﬂ ﬂ@xl@u%ﬂ%%% Jxlﬂ%wmwmﬂu%mzowﬂﬁﬂﬂ Wﬂm;ud;
S & %;uw_@ %%E%Wﬂﬂ@%i ﬂ%%%_sﬂl%%mﬂgﬂ P g M 5
& Ty B oR X g N oo o 2 oo T aﬁ:?,o
- % Luﬂ'mﬁdu v]Voq]thﬁLioEovoﬁ Vomrwo%i_.gﬁﬂow.#ﬂo»m@mﬁmu ~le W
ﬂ;lﬁo;woﬂ%a @X%@%m%%%ﬂ mhvumem Gt > T U
= % o P o XM e RS A W oo R’ oo E R < B X o
%gw%%mwﬂ %%wnouwwr&%ﬂu %%%ﬂ%ﬁ%mw%zﬁv%g L
R B B oﬂoLuoaﬁaLdm% 2 mRooF BT U T DY o
Qmﬂésmﬁ“% ;uxmu%”ﬂu_{A SN BT ol mnEz,_ﬂ B % T
o PN e o W d B o R T L M " =
SILIETL zrIzehiies R EIEiEELL AL TR
“yme N srric THRE ﬂﬂ_gﬁumauliogf%ﬁoy Y
T B N R . R
Mo m b gl B N zyﬂ%@ﬂmmﬂAﬂﬂ% R
=5z Mg oo =4 = Wr P o B I el =
_armewﬂwJﬂmr ﬂ%mmmm%mﬂwﬁoﬁ:ﬂmm% ﬂm%ﬂmwm%u_.drwm%wmmmw oW
m D0 WA o © oF op o) 9 S < X 6 W
AP S ) %Fﬂwi%%ﬂam %%%Mqﬂﬂ%%ﬂ&1 TETE T
o BN do S 3 WU " O I TR TN o BT R
5 2o B EEFER S XN QWF@%%%W%QQM% T
28 g X e B LR T ﬂggi%%?%%Asm X P
_ ilﬂﬁ;e st %u]guuv%%o 03 = ﬂuman_.ﬂuTi .:Uipéaﬁ SC
T = ooy NS T o Jo T 0T g,wT L T AT e G N R o B
I n_,/v_.a]ﬂo«;oh X 70Eﬁ1ﬂylua = To © " Mo X woiL.]o,.E‘ln bl ,lviﬂ
aid 9uw)mﬂﬁ,£aT 3 Do ﬂuld.ﬂ_tu _61__,104_]1% ol 70010252 o n_m,_él
o e A S A g [T, R w =T =
0 T Ry gam MR~ TE e A R NI =
wow o & 5 o«quv:udi 2 = XE_.HTNrLﬂWﬂumﬂEwﬂuﬁﬁ% Ewﬁ_&.‘_
by ~rRf ez i maerPlie TET EioxSsST EECoC
T o %7ﬂ}uﬂ%aomwvmmﬂﬂﬂawwx@ Movﬂo%ﬂmrﬂﬂﬂﬂ@ﬂ R
X0 o K = . JIL_]JI 3 o X
cr PoisTRIsERRIAIiioiheleiursicizi Dios
,ﬁIAH_ O\WH —_ Ju_lEEﬂ. —_ ﬂ7 L ﬁﬁ‘l_lo;o_/_ ~ D‘_
w o L%@@%QW@%WE%ﬂ%glﬂ@%%%%a@%%@%%%w% g
o7 % ueﬂmtwm%ﬂwrﬂg%%ym1@%Mﬂuﬁﬂgdﬂo%%loﬂaﬂﬂmﬂ% R
S oaiop WA R %ﬂ@@.l%%_zwuxmﬂo%ﬁr mﬁﬂur;u%wjﬂﬂ_&%z o
= u,x(;n _ — 75‘40"*_6 T~ ﬂ_io»JI]ﬂuo udo oo M= Ltﬂ ar
=K ‘H\ulw‘:U_/“._.dlETlmz.uzTriﬂiwﬁijUﬁﬂEﬁmgawOwo_:_11 E;LZuﬂo ,uAl‘O|o€‘m
. ﬂ%%mﬂ%%%ﬂ7m N W I ol zxﬁ%ﬂrﬁagomﬂ% T .
RS SR I ! mﬁwﬂﬂﬂ%%%@@@ w Vs oo ® 3,
%émuéoﬂunﬂmezuﬂﬂnmwﬂw%oW@u%ﬂﬂr.%ﬂlmw_@
F ool TR G b M R oa o



et sgAEAAY 7R x

N

1L

oj
¥

o
K

o, 14)

solet

S

1

12l 713

3

o]

HA ol whet

= o
T

&10)¢]

A 4= APAAT7F

of Al-AAA el
],

©

[e)

.

9

7}

= 2~
=T
=
=

=

o

ol At

HH

AAAAE AT AAT13) L2 19999 FGE
=

=
T

=

o]
o2 o

i

0]
pul

]

HA

=
Q)

Far oh(EH A24%, A37F).

)
3|

% Weke] 3
ot

[€)

o 2%, AATEel Tt

b

o7t 19973 F891710 o

[
219974 12¢€ 2949

| 7}

Fod A 7 Al
A FEAEA A glofA

}ol

A
il

N

T

k)
hul

kU
S

Fex
il

} 380594 T A3x). a8
3]

o
©

1

&

78 74 Al

[e]
T

k)
hul

A
SER
t}.15)

tol =713l o

3}

A=k

hul

=

=

o718 o

A24z A2

ol

o] 2]
3]e] dgto] EuA] SgAEdedl ofdEo] dAgke] Hjio] o]

A 2H

)

fol @2 whrolN A n7)w

=
R

ARZAF7E A

A

Fth11)

71e
& gnoleta
o

AN
L
‘?,’I

[e)
o MHe=

= Hol.

=
=

-
o)k
=3
=4
=

HA FEHEel o

19984 4
=i}

ol

fe)

ol uf

)l
oy

o

M
e

%o

o wEkA =

ot

ol

3

1997 12



o wFEY Akl

= ur
- =

14 77 9}

b 918

5|

=gl

[e)
d<

%Y

1

o] &

o]
2R

I A5l

SRR

AE

HA

i s el b

ofufel A

opulrte] TR Ao A T

A

7

%
2

0
"

o] o]

B8

o 1t olFold

=
=

3

Xl:}

o

=
o

sle] 7]

2]

_?4

Hr
~NA

et

N

~—

1

P (F545% A1x) O 58713

t71 18

24 S Aed 71olE

HE3gto

FaAE

1.0
j=lNc

7H7<4, ®

)
BN

A A

A A} A A o
Foll

<l

S

JET
A9 FaAt

sto] 4jel-o7

)

s

1
™

—~
fite)

1Al

“

3k X

2lo] o

FEgol 1 4FE FA

Bt Tg 7o) A-a4

Fa Aok #123).19)

3]

14 o)

S

3

A

KeN
=

o

o

=

1]

{ Atk Ad2 d g3

&

“

3 7

-

of el slejA of

v+

b

=7

=

7171 9

71t

Kol
=

o3|
El

o]

=
=

3] 3]

2]

bol 8=

W Alsx Al

1
o Q14 el oiA ¢

™

ro] 1 a4 o]}

[e)
2%

o 9

]

19

-
R

2

3 9

2

e}
ER: i

o}
‘mO
o
;OE
B

ofp

o

), AAHe

<

A5

3}

AACEH A4z Al

o

1|

el

il

o

AL Aol 3919

o 5 1.3

=i
=

)l
—~

-

o

A

G
_AO

ggow TARAG(EY A4E A3

=
25



3 geA) 6ele) )

z:gl_

FH 13kl

)

o] V)= 3do=

A

_?4

b
).

H
A6 Al

2]
g
ol g} 7ol

9
5

(

Gy

L3

e

oo
!

Edy

1)
—
o
,.mo
0

o
oy

o
ol

—

O

+

ol

)

57 1
ST

Far givh20) §-2uhete]

T/l Fols

o] NAHE 29 FAo|7F d 1]

CRIOEIESEE

3|
A

=

Hlo

=
T

-
=)

zA oA Hrkow

al

2]

[e]
TE a5

SPEERE LR

o] n}

=g Sz A

BRI

tohaL 2ok ofel &

Ws

EERCEE e

Zo

271949 H

il

5ol IMF Atefe] €12l 5

a3

:ﬂ

A7 7 A -2 9

Aoz HARoLA 3

]

[e]

=] O
asks

?_}__

woll A AF-ZHE 12

7b= 7] o

!

Dz

el

g]

el

Ast A%

A7t B

tol 2h-5-+

AE4 el ofs

eEE

Sl M=

spA L,

whe} o] o] A of

o

Y EERE

e

=

N;gx%
th22) 23y 19979 IMF ZAA$7] 9]

PN
T 3

=i
=

A7

A Ae64x22).

ki3

3] of

o} g

A

=9

o

65%).

1.
AR

5

o

ki3

Q15}e] oe]
o

ZFA AL 57k, 19999 S5 EdAAIME ] MAeR

<9

2]

#A IMF $1718 =3

L
R

2 ol#H A, °]

=949

o
k<l

e @

9]

A

¥

A A= 2 APZA

17] W Eo] A TEAAI A

el



OE W
—_— o T
_XL\IﬂJMOmrMOOELCﬂA
N D o N ol T = W o L
oﬂﬂbfwnﬂroﬂqﬂu oy A_V/woéa_ﬁa o e
,Pa,l‘q_mvl]‘lrohiiﬂﬂ ﬂU\_Irkl El OOM]
o) O @ " TR 1%%%1 o 1 = o E
1%1@. i R = oy Mo o 1@%@ oS
_ﬂnu.WOfLﬁoE ;dﬂ]d;wr,_] L;. N ;o,_ﬂr s ]]
o %%aﬁga < 2 &0 7uzoao% w 3 O r X = o
uwuﬂﬂoﬂ‘ﬁlovukm Jxﬂu;odlﬂﬂ ovo.ionzﬂwumi ~ ) Doy of
4@%@_37%_%0& A :uowurmﬂu%s ol A g@m o = .
Wﬂ ?mwzu Bo b B oy = e " ol ZTWWR Mo«ﬂ@.ﬂ. N oob TS blo o
ﬁaﬂslﬂmﬂ@ = o v Muoto_ww%;%a T T %%@mluww,@;
mLouaTmﬂ B o T 2 N = L R Y
oy CRCS o o (et T w2 o m 5o g W o
L L Aﬂﬂu%wm %%%M?&mﬂﬂ g @(ﬂ%ﬂﬂoA%
= mﬂ;umﬁﬂox? ﬂoﬂwvﬂ]%ﬂw Lﬂgo»ﬂa_ﬂxomu N = ﬂﬁﬂr;ugoﬂ,ﬁl%ﬁ_%
%M%%Mﬂmﬁﬂ T o N Lﬂf%no@lﬂoﬂmmﬂ % T z#owmﬂa(r%muaenog
HT%%W@@%Q ~ o W M H%%HATEO% =T %%M%ﬂsﬂ%%
ﬁ%%ﬂoﬁmoﬁ = @ﬁ%%%%ﬂ% A ngomamﬂ%wr%wﬁ
M«aiﬁﬂumo]%oiq 1_|,m_;.|eﬂwwﬂ zlw.a;dnEmT:T%_ﬁﬂ TR W ]dlﬂLwHWﬂlmM.ﬂLoF
mﬂﬂuo?wu% %.ovo A%L_ﬁr‘_&u &oﬂﬁ_wﬂorﬂﬂEloﬂlL ER @}.AEZQQL
Owo JU N ZA ‘UFL UT JD Z,.ﬁ ‘wﬂ o T E.w . oF ‘N.._ <0 o{ o dlﬁ —_— \WA JI.A XA JD
ur ~ LK T ogm M ol . dn];%mﬂ CEENECE aﬂmﬂzai7 omr ~
ﬂu:u uAIL:XA = No o < O = ur 8 0o o Hp 7o i Lo_ﬂujl 0
do G CH s = g < > %%Luofs%xa F = XNo T A
oruTﬂu o | JOLCAELO_U mﬂm7mﬁﬂ%ﬂp|ﬁ.oﬂw;dﬂ 7uﬂ_|_,1muo”uT;oﬁﬂﬂvl
FE ST cERT L FREEIEELEE LT cETEeNEET
g;moaramlo pRIEE I wm%no}fu% o ;UAT%E%;LOETQ%
ﬂJHTZOMMZtZMﬁh o TR X 5%1)_A|A0L|1_..o7nﬂfumﬂ1_fﬁl — W O%E ,
Po]ﬂu Nroﬂr;o dﬂd.ﬂz_o el Pﬂﬂ ,Amﬂ;]oﬂ‘ur Eﬁﬂllr Aowalut‘w,mﬂ ,o|9
T Mo <) o] Fo = @ = B o o) F o T N Ay R o Mo Uu1r 5 Mwﬁ T
Hfﬁoiﬂ_/? o RS T T mlmﬂﬂﬂmw%mﬂ ) iz]ﬂﬂﬁﬂ
ﬂﬂolﬂoﬂATMﬂAT mﬂdﬂ,m_x_]wl E.MEOﬂAFl%_. ,miﬂoﬂ:ﬁm_u;dﬂ ﬁauT&ouTRovu_zTuT]
aﬂﬁoﬂﬂ?ﬂL% it > CRC o X o L BT FE Lo @%ﬂA;quﬁm
~ w N % DKR o oy H o I 755 X Ty 7« o o r ;R 2 <0
%m.,i%ﬂ %_% J%dmﬁ]% mgafmgluoﬂmﬂ%Lﬂgu la%y%u%_%ﬁ@ B
iyl T - ) o o I ET W do i S B RE woE g
&ﬂ@%qgwﬁf o o < & @ SwhE e HEE e @ufyrao%i%ﬂ%@
é?%ﬂfd%%ﬁﬂn ®ﬂu§mc% yﬂﬂ@%%%ﬂaﬂ%% maafﬁu%ﬂutmﬂlm N 2
el o EeblA_ﬂvﬂ o_Uﬂ__\ﬂo o«}@uﬂlmﬂu‘wﬁ_ _/LE.EJD L ﬂu_o]LEOWVbHA
arliﬁ_smﬂwﬁ]o?%% 5z " F O oo A xR B P E B S
,I.A_Al,mwﬂ ~ X JU] ouﬁﬂﬂﬂﬁﬂ%) dﬂ,l_-\n/ JU ‘I_.U.._JI -
9¥%Jﬂ%;%1%ﬂ = _ 75 M i aoaoEJiau ~ =%~ ®H —
o N Ovu N LIL 1_, Q UT.C ,OIJE @ ﬂwO W = Q ;Idwl OME O,L 1 Lf Sz O/L &0 [aN] - ) = C.rl H_AI 1FL ‘m Of w
wo%;uﬂowﬁ%mﬂiﬂrﬁmﬂrﬂrmﬂ% %ﬂmﬁﬂomﬁ ﬁﬂmamﬂﬂw: Aewo%ﬁuﬁwplﬂawm
o = T ~ —~ T al };.Jml ° o o XV o=
o T ~ T ) e JL ET.E On_ ~©O o oT_ © f o} — o_wu — =
tﬂww%ximomeZoﬁﬁszﬂmqwﬂ%@%ﬁ%?%Mwﬂmﬁ1%%mow%ﬂmcomhﬂm
o o o o %.311&1%1%,ﬂmﬂﬂ%z_smﬂ%ﬂwiﬁ%% .J%%A%W
v ol TR ﬁ%muoﬂ& 2B s R A _
v Mo W M 4 = A 650%%%% i Ol
A A %oﬂww4).@%@ﬂ@mﬂ%%%@ﬂ%%ﬁ%%@
%@%%%_ﬂrﬂ2ﬂ%%ﬂu%ﬂ%:ﬁ@uﬂ%4
1%qq4n%%&g.ww%w
)AZEE‘_ﬂwowrm‘lra‘_ﬂ
N Rl B o

il
oﬂ W}E}}\129) 7_}' o
o BT

=
=

3| ALS]

=
na

o}l/] E]—’ %%X]



).31) &

A 19102
1

(58 A29x
Hala(Ey A29% Al
Q) wEkA

1

R

3

o]

=

fsi3

)

ko]

o Qv A% A}
YA P

A29z% A18, A30x A13F, A30x% A3, A30x%

o °ol&

ol 9w

RLE

=

o

=

A7) o

%
52 t}.30)
ofyt},

°©

Al

T4l

ol
S

3

A

Zloletar
h

o] A

8
-

)
=4
S

)

=<

&),
Eas

5o zHo] AR o AN

TeAE g AYdes o

e}
g

&

1
.
—_L
h=
R

],
LR CICIEEE

A

%4
y

5
R

[e]

)

=]
A29% A5

"
ol s} 7ol

)

o el HEolrhe Aol o

&

3
=z}
.
H
[e]
R

o

No

AA, @ =&

=
R

A ol 1

1).33)

919l 37]

kel

all

T

No

wK

o

No

s
AL

k)

=i
BN

tofof

K

K

©

al

8

Fod Al

°

ol T&7]¢el

W OA59% Al1&, A37F Al

N

A41x, A42

(5 A|59% A25,

3
e

of

).

A61x A28

AeH(EH

o]

=
T

AN A

[e)

uhss

o

]

H

bl 1ql%, A

9

NE e

iz

9

s7r A

y

S
pisi

)



A8 E FUNBAAIY ANG Wol AFE FAHT FEAZAAIY JTE W
FPFosn F Awe FEB WF 45 L WA Fol Bd FEWAYRE 59
s wAel ddn @ Aok 2P F4UEA98 999 FEAEAge 42 4
A Ho} An(FFUEY A20% A23), FEAZAAY $AAFe FANRAAI )
A4S A3 slo] omR(FEAHY ALox A2Y) FTFAHAL 7 AR5l 9ol
A FEAEAAS FANEAANY JFonne 1 SYgol wAHA Fahu Yty
T 5 ek mE WHGY FEAEAAIG G4 B2 APAATRIE ] JFA of
dol Qi FANBAUIZIE AARE 9P FFAEAL FPHoR AvE 5%
= Aol WS ol Sutel glvl Wl Th.34)

n=e] FAFAAAE 19349 v FHUAHWH(The Securities Exchange Act of 1934:
ojalo A= 1934 olgt Fhel olstel 1 AHIATE miEE FAAYHAL3] (The
Securities and Exchange Commission: SEC)7} A A ¢ #EH #EHEe 9HY 3
g AR Y= Feolt, F 7ol SECE SdAASAA N &3 s WA HA
g B 7HAAL e e 3939 Yot SECH L st dFo SHABAA
slof| ofdte] FUAFATE o] FoAA = de-ddstE fAAAGT & 5 A, olyg I
Bl ofA7bA] A =ort AT dA vt B S8 35AA86) = Qg
TARS AT oA B2 AXNAEESE & Adnkal Eof o]t A= SECO <14 4
9] =PA R A =PA - M F4 T A R7|2 AT

N =

2. FAAUAA(SEO) S A4 743 3
(1 H 74
A%

niel 7ro] SECE 1934l olsjr =2 A
(e}

=A7F e E e, SECE 549
919 (Commissioner) & & A H T}, =

H
YEL 9 (the Senate)o] &9 ¢

o] 2]

3 EEel At ==, 3% olde] & Aol ue 5 flEF FoEMAIT) o=
e AZe] AF] ot TAYAC] 2AF-H= AS WAskAL H38)

g, SEC 9192 Ao ojugt Aol Al 2 g0l = Aol 385X
ofystH, SAAIEE] oW Aol BofstA] Rotes TAFLEMN39) 1 T H
Ao T AY-THEAAE Vst itk

ada gFde d54S RS skl 59 fdES widvitt 184 wAH =S
gozn Aol E= 9ol wAEe] o] AFAHo] FTEEAAY A MEE ]
Aed=0] A8 iiéﬁ %—i‘lf‘fﬂzéql ‘3)\0%*1 HAG WsE doju= A WASkL th40)

SECE 59H% %%ﬂ(mdependent administrative agency)@}x E=&t}. 1958 d SECY
o&l A=A S 7=H (Canons of Ethics)241) SEC7F E3 2 ¢l $4$J§0]D%, Al 1§
5 Fdste vl oA Fad 98 AS Hol Folofnt s, PR Pl ol
b JEFE L wjAstoof grhal fgetal Qith42) S SECS 22 A4S AYs P

317 2 AEHAA O Fiete 7les dAXCE Ity HliAe 5HAA APl
HAH el Ea7F v $8% 71Fe] dnh ARSI eS FHsE Vo] 53

¢

oW AAAANANAE o] 2How Ei= AAHQ elmo) EA] ool Aol x| 43)
AAx o Wiel Ao 1 HPA APFA] Aol Pus wdso] Yrt ol



= @adow 2 Aolsk 97 WFel, o1 QoA w=e SECY THUEY HuAel e
Td dedsh @uH9l dng 99 wmele) gh

A & =2

SECe] F#A49ES] SHAS FHshy] g =9 18 &4 &S gAE Ay o

1953 % SECe= 749 Ee FAEr o= o 35 vkdshy] Alabsto] 1958d %
2] 7+# (Canons of Ethics)S AFA|F o2 A&t 196530+ FAHTE o]t o
F-ahste @A (executive order)o] AAE 7= 3F3t44) o]o] wp=w SECY +AY
5 SECY z=do] mAI= oudt AE25E A&, &3, dE 7 44 7137 9
T BE FH9 BFS ¥ Aol gA AN 1¥]al 19661 SEC 19659 Johnson 3
Ao PAEE e WE&H FAtAAE o] de 19539 #3 & H% diiste 1S Al
Aatglar, oAl dAe] FFe 23S o] F= el o] 1980d AAFE], 1988}
Au) ATt o]y 3 JAIE B u] SEC7F dwiu 1 913 A 5 HA
Hat7] fsiA wEal sheA & 4 S Qdthds) ol d el v 5o

o2

S e R R = o
SEivete] dd SeaETIde] aeAEAds, SAdEdd # oo A =6
HEdom P Urold douA: A ows SHAQ RS grehA Rot
e el o e Ade Be Aols BHidve ASs & vk 2E 3 Hilim
A AAE AY= 7 AL 284 @2 SRR AT A%AHE vHd=
o] 1 AFFdS ol dolA I ofedwol dEE A @A FAE = Aot

3. AL (SEC) #=agke] 744 A

(1) ZAF(Investigations)

SEC?] ZAF (Investigations)< "=r2] SAFFAA A QoA SECS #H&EASke] 71 7]
EAQ1 Aol BE Ao Hao] A o2 HE AlHETa 3 4 I} o]
23k AR WA 27 193499 A2l (a)@ellM 2 == ,46) o] 1A

SEC+= 193493} 1 3F9fqrA o] fnkel tiste] xALE 4= Q= Aghe] AU

SECY ZAIAY WEo= =AW A oJyst w7l (possible violation)oll47) th s}t
A= JAAE G =], ololle= HlTA A ZAMGAIL FA A ZAMGAR o] FolxlT
Al A= Ze] e A7) 7FEEkA N Bele] Y51A] &= 3 RALES A

HESAEERS)

& o flH FAARD ZAPGA A = SEC] e AR (staf) = $4$J§](SEC)OH o) 5}
THAYAELY TheAdo] JSS Be|al A% (subpoenas)S E-Se] F1S A (oath)Al
713 =AM = AAIRE, o] gt WAl A= ARl o] flth48) S AgS EERNS AL
b= ol gk Adhel] WhEA] Fafof & oFUt e Ak ofym, SECE &3S Uy
o e AT 2SS IR o]d A ge AE AR A% & e AT
= AL tiate] AR AT Al SeteS o W

ghA, o] gk SECY ZAMA ol ogh ZARfEol tiste] L FAFiAte] | AR o]
et ARE o Ayt A8 glah. 5 Al gk SECO ZAME M vk AR S

Rt st etE ZAPAAE FAANTGEA] A Ho| gk BRE Fletetal & A
thal sk Ao|th50) = SECe] 9]t 82X (administrative Proceedings)tt H<
S E3dlo] o] Folx= %X]/\“/‘E(IHJHHCUVQ Actions)©] o}& A|ZtE A k31 w3 SECO]
o] gl o] FoR|= FAFE X} (Investigations)oll= A 7 gl Ao
SECY] fadatel ofgh ZALAX7F whpe]l s W g2 52 AP A 57‘4% Alzre A
AAE ddatA =, v FH =AY AP A 225 A Fe7| R adstd dld Ao

N
i £

lo
E



A2 93 (5 SEC)O 848kl "tk 714l XA diste] ol & 4T A1t
AR Ed 73]

S a2 ol oA SECE AW GAFANA oS £ 7
of ARk, Wr=Al T ok & o7t Sl Ak ofyH, FAMNAAE REEA] o]of &5
oF = Z% ofYr}51)

(2) A ZA(Administrative Proceedings) ¢ AFH A 2H52)

SECO #AxAE A HxEA SECY ¥4 A5 7HAe FFHAE}
(Administrative Law Judge)ol|l &3l o]Fojx|=H|, t}kst Feje] xX7F Hslld = 2
th A, SECx= W9 wwo] glo] x40 dA HAYE Pt J= A == 1
g PF9E & 7 de Aol diEiA =BEl AHNE FAXNE F e hikaw
(cease—and—desist order)53)= A5 Wd & Atk 12y olelgh FAHH = ZA| o
Aol Q7] wliZel FAWHEE W& A7} oo #EakA Furtar A T Eolos
WA e A ofYrhsd) ey olg AR sto] AWy dd diste] Hikaw
(injunctive relief)55)°] HQ3 ZAE FHAY 2 IAAAS ste] HHE5-(The
Department of Justice)o] AF1E o1& F% ¢l7] wjio] o]#]3 SECY WIS FAH o

2 W 329 /%S
Slsh e SECY ZEATLAe SECO] 94 el AT ATyl glolx
B U4 ERge] BEA fuAs Jdey] PE Aotk mebd $-2uete)
7)ol elate] abAoliE G FEAEIBe] o] FolH7] faAE SECe
o ge Ad PAe B4 grsael dold B@4u el ofFold & gt
AF%e] "asith olael e Seluetel FEREAA FARE dolnn wFe A9
£ Fushe Aserel diste] doluslw .

lo

Bl

X0 oo
IR Ny
> oo

o] o

in =
__>‘~I_l‘l

i

LA 749
(1) A71A

T
19979 sgFEede 23 g ae59d3]

A = v wEFYste] Ay xoz FA4H
Rov, I Plo] &l AMFE EPHoR £ £ QS HEHoR FAHH
SUEY A3R). FUEYE FAREFHA R dYFo] G855 dse} SAHES
A3 9] AA-FES wS W 2 Pgr|P wE PR 5o 93 BAE FA YA =
olyslth(sH A24x A1F). 218 S§A=A93] dHA AAdEL56) 3d HAAT]
& B Qow(FH A8ER) 1xke] gete] AT & AvHEH A6z A1), o v
o7} A 19 e AAAF(EH AgE) I AY Al Felm AR5
g3t 7 gl |1 A B a8UE7TMAA G RdHE g g JFE 9k
st S8 EAA5 Y Yo mA AFgeo] FAYEA | AE AQstas A7 Mo
71 oAbol whete] Sl A o gtth(EE Al10x A1),
et 2o FeAEALI Y TR AVAEE FF(53] AAF) B FAASEZTE]
SHS 9 Adog & 4 vt Yy Y 2 tE f9E] dv|et ARRAge] AF
Hog BAEA F=vhd 919 AVEAAFAHAES sl WEHQA SHAS sk A
a7 oty F F8uEd 938 FAdste F8uEA9s AdFe A= Hol Hslu
AE AAT ALS oo 3d9 7|7 Mo BAE I ggoxE sk 19989 49
19 Ags & sdontel] vl WA o] S8 AR S TSt Arh57) o[ 3%
o] 9j¥e dVivkE o= AWy Fast ZXA 89l wiEdd 1 H9EHEH E Wl oA



]

AL 71Eh AA

ERERE

S
L

the

1A= AElA X8

o]
=

71'68) 25 Rl A H

shitel

1q_}_1:.

1A

file)

g9 914 4ol o

)

| B

X
o

=3 TA

Z

A own %ol el

czyEe

B
bo] AFge=z o
Z

s

atH, 23g o 7]

ol ¥ A

AXAA O

=
=

4]

3]0

pe %

A 9

Johar 2o

5]

wo T
— o
0 —
B o
N UT._
- %
" =
T o)
ﬂo
= ¥
o
o
W N
Ho—
; uw
ﬂl T
B K
,.mo
oH s

6
tH, A8 A

S

ol

L3 el

5
pul

o gttt

2

go

[e]

Gl

o]
=]

£} oF
n N
ol B
o o
o, w
~r wjr
‘._mo -
5 oy
_ a
°
> )
o B
= il
=
“m B
3 =
T TR
noo%
o ofu
0 70
N im
_ n
z =
=) o
T
d4
o
Mo o))
Nro et
o 0
= o
- M-
™ X
™ o
5 .
— T R
- %
N
B S ok

-
i

e o

1
R

5

g

w7 akol
A}

=0
=

= 9l

)

}o]
H Hez diEds

S

H

do g

i

I
SRS

1o, 7kl 2714 o

S

L
N

4387

Aol & w

R
R

A}
=

3

p=R
=

ol HellA

Axs Aol oz 7t gon A s Aol

A

o]

B!

@atel Lot 7

gel

AARE Q7

g

s

CEERY

_?4
Z o
h

in
!
o
fat

1

EEat!

(s

19],60) A7 74 Al -l 4]

Y

u
Fo3t obwel ARAAT Aol

Q)
=

Aol

B

Aoz

317

1=

RIECR

S

=

7‘(1—04

o

do

7F 191e] 4§l

A

7

s

—

[e)
=

CHTd e R ol

o)
o

FA

5 g A ol

2]

7}A] a1

=} O
By

o AAA A

o] glo] Heltt62)

o Hg

=

el oA A%A9 v}

[e)
e

94913 9)

(the Senate)2]

2]

e & o9
Pl gomres) frrael S

S

1

] (Commissioner) 58S

914l

gellxd 3% o]/l

p
L

uie} 7ro] wj=re] SECE] 749

ki3

ol
#gelih A9

s o]

3ol

%)

L
o~

=
-

™ 63) SECY 992 tf



YFUE o a8 Aol

-
T

tha ®7)4

)

3
3

%

b, ey
Sul 2 AN RES W

171 o157 €rh66) webs] @)

S

o)
=<3

w0} A

M

o] Jth(EH A24x A1
9

&
s

=
3]65)7F Tt 7]

sere
SERE

7]
A X

g
=
]

FALES T2 ARz 9101

p

)

S X33 YPAF O yjBo R IHAAT=

A A7

ArV | Bo 2

Zol7] wZelH, o]

2 Eol:

s

nt

7H&73

0

N
pl

ol
Hlo
!
o)
i~
N

=
N

—_—

o}

ol
N

—~
fite)

N
Bl

1t}.69) 18] ko

I
“

Aggael Guz Jepjop

]

T 71) @Ae] o] T4l ol 24 AAl

b eert @

J|

Aol o vk

-
R

wrstolof dhu.

A o] A

=
RN

3

2

)

ul

0

oo
Hr

)

2]

N

0

o

s

X

o

olth.72) webA <

%] BH
=

1

o

e

S L IICRE

—

Al 2= H)

TEEAGTANAM Bl 58

S
T

I drE VTS 2

)

o

of

ol

o

]
A=

TASE H =

Ko
=

(safety and soundness)

ol
NIl
™

vz

X

N

o}
oy

i

bolaae] B el

HA =i o= %

S

AR 59

AaE 7ol

o}

=K

o)
)

7]l o]

=
T

AYrase e o

ol

|4

o] 7ol wepa
53 o] QFel wEA

o
o

aig
Th

]

2= DS BEALY Hre] F47)

FHZ Hr

Mo
T
)

fat
e

~
o



=g

J}o|

g, ol¥ g

L

()]
A -

<
T

).

o %7|3e] Gefop

o

il

N

1

R

89 3]

3

T
Rl

o

Foll A

°

& A=A
A Aol ATET9) HEHE

Fob ol o

-

R

1A

o

-

R

3] )
siek

°
87}
3]

8

i
=

)

=y4e s

A3 3]oo] 243}
3] 37t &AdstEojoF &

<

Eafol v Fulgel

Rt

<

(2) 58359

_?4

R

-
=

R

i
=1

o

7l o

1

R

3}

S

AH &%
5]
A9l A9l BASEA e Ao, 7

Ao =2

=

=

q

[e]

Al
=
T
o=

o

8 7]
o Q% olgle] AAHow FAel AA

Rus

2

I

Ao] ohe}
‘?,"I

}

<
pal

1

oo 4g 9
CRE

Al
=
2]

lo] =i
Zel

18)9] 3]9)7k

T
Rl

o

o

9
Ares 5359

g},

A

L
-

o $iA ¥t 1

8] 8|7} lere]
B 2247

A7

fL

p=]
(3) AFAD S FHAY 2A

fins

==
3

o

<l

[e)
R

9
319

] o] of

I AFE Jgge] QlojA ¢
S 93 =9 A" (accountability)81)S EH3}=

)
&

N
Hr

& T

T

hs

2 71 A A%

-
.

g Al

-
.

e}

=]

3}

=
Frgde

1]

]
|

A=i

=

1

9
yaA

)
w4

=
il

—

R

Foll loiA



1 ek dtA 7] el

S|

o eAtel A o] @A

=l

A7 (accountability) &

o]t}.83)

A

R

¢+
oo

N

)

ofpy

1|

=8

e REUDEEICER CIDERE

—_

A
R

1|

AA85)ol AelA

ki3

HeaETdel o

= 4ol

sk,

7l AES ofof

s}
=

2=t
3}A]

3}A]

3

71e] AEdE A

1B (EsaEY Aex). 284 -

o]
2

o

el
o

ofp

-
R

289 FA17=7]79 Office of Comptroller of the Currency (OCC)

=0

B’

ﬁo

n o)

AAGAE vhdstal 9ht.87)

-c:j_]__

A doe=A ol3]el o

J|

=
=

A

Dol mihd BuANE

51 (314

—

)
O

ol

=3

B o A= (Office of Management and
= 9Jt}. 9 =9] Financial Services Authority(FSA)2] 7%

shof =

o

it BEEE R

1t
Budget: OMB)9 7+

o=

S uHre
= =

=
=

O 2H A H-Fell 9]

i3
=

A BuME AZFsr=

s

3L AtE88) w=2gole] A= HHF/NWH(Freedom of Information Act)ol] ¢

A==
75 4

2l

&l

gl

-
R

]

3]

Aol mlZo] )

s
7v 2

A

£2.3+.90)

s
i

B

|

A 712 9l

@

=1
=

1] AAANARE oAAH

719 -2 AATA s

R e

=9]9)

1

FELEATA A oI JAAA e

3

7N

O E &

[e)
&=

o By

=
=

2]

o ofulet 9]

al

K

G
=
el

B

ojg} & Aeoltt.92) t

ol
K

N5

—~
o

W
H AT

gl glojEel

2]

[e]
EIR=n



3

o

39 Aoz ol& AFel &N

[e]
T

Zo|t}.93)

A

ol

o

Aol

3 4l

A

99

1
™

3,

A29z2 A1), 5L Aoz gETHol

oF A}

o]
)=

]
—_

1o

5]

Al €]

frol
Ho

AN A7

Els

Joll Tt H

3

A A Z

=i
=

sl

upell ojste] 1

-
T

]

4937 4

A613).

171 Wl (B8 A29% A2

[e]

(&% A58

:ﬂ

:F

lo] ohveba A7}

tol 26a=AL3 7 dFAAY

S

—_
o

=
)
el

N2

ol 3lejA

]

s
o
s

ol

Gl

=99

m

R

gk Zlojt}.94) 1

of Z1xo}

sle] 37l

A

dhsh o] FEHAE9

i3

=
=

%

A

1 127 9

3
pul

of

B

4 3}7g o]
H (accountability) ol

27

boll glofAle] 4

F7] wZelvh. 12l

S

L
o~

oy
a

i
o}

3

el

5ol

A4 A =

s

glalem, o uf

e e A T A=



o] Wol3 AHE F

o

-

o el 9]7)e)A

3}
g

L
N

F

©

w

—

T

o

O

o
ol

1|

°
pul

toh95) ¢

M= w83t

S

CER:

)
2}

T«

@k 2e7] 9

WAl A Al

i

Fofof

1A == #H A HojoF Jht

[e]
2
Rt

R

°

H

A 53] 5875718 gl A

ataL ol th

u] 3] 9]

Z]
A

!
o
M

0

~
o

%

pokl

]

°
yul

S}, Z1e

z7o]

=

Aol
Fo196) 41773 A1 91 2 of

=
S

oz oFolAe} &

iR

2]
1l

e

7}A) 9] 7)o ofgl 1Ao] FE-
o] AAFFLZHH

SHAIZ]H ool 1o

o]
H

@)

w

o
o)

ze)
s
Hr

Axksh Al o)A

A7F AT W o

213

=1
BN

o A}

i

9
pal

ofpy

ai g
_E.

}_

Q3 Aolr}.98) 1y

)
=

F+= =3 (rule of law) %=

S

3}

8

_H.

el

olo

~

;OL
oRy

B

wF

A E(2000. 12).

3|

8

oL

o

AAy , FLAH2002).

=

(e

EEE

<

M} 7 Economy; , #A11101

% ol

o =
T

S

)

=
o

(A233

<

AR, , 19984 6¢¥

(2001. 4. 25).



1=
=
)

YA doix MAFo FARRE”  TH2E]~y | AI33W A|45(2000. 12).

—1‘8__ ’ %%6 o

AL, wEEETIT WA SANTAT, | A65.(2002. 2), Bl SAN R
et

AT, FEAEAAL A, FEEEATA(2001. 5).

A, FEAEe sty FEAAES Au ), FANdT, . A3E Als
(2002

Asd, FEAE AATEe) WA TAT TARE S A33E A42.(2000. 12).
TALSY o2, Ao FE0E AR AEAA) A AU (1997, 6).
sAUEY w2, SAdAGEAE TS (1996. 8).

A4, HEAT A = e RN A AT & Issue

Paper(02—3780—8048)(2000. 12)
D, ‘TedE WY TR AAHTE” ATy, #2978 A22(2001. 2),

F3dE 2000. 10. 25. 7]AF(http://www.munwha.co.kr/print.html?gisaid).
IZ7F24; 2000, 11, 9(A16275) 71AF “FaE99 NP AYRY #4497
P28k, 2000, 11, 23(A18473) 71AF “ZA A7 Zo] o]& A H AL Folok.,

L. Loss & J. Seligman, Fundamentals of Securities Regulation, p. 57(2001).

R.K. Abrams and M.W. Taylor, ‘Issues in the Unification of Financial Sector
Supervision,” IMF Working Paper(WP/00/213, 2000).

Basle Committee on Banking Supervision, “Core Principles for Effective Banking
Supervision” (1997).

Young Shim, Korean Bank Regulation and Supervision: Crisis and Reform(2000).

The Korean Journal of Securities Law, Vol. 4, No. 1, 2003

A Study on the Independence and Accountability

of the Financial Regulatory Agency in Korea

Kim, Byoung Youn

ABSTRACT

Financial regulation framework of Korea has been greatly changed after experiencing
IMF financial crisis in 1997. Due to ?he Act on the Establishment of Financial
Supervisory Organizations (the FSO Act),?the Financial Supervisory Commission (FSC)



and the Financial Supervisory Service (FSS) could perform the integrated supervisory
functions over banking, securities, and insurance industries. The two organizations
have also played a pivotal role in restructuring financial and corporate sector since the
wake of the 1997 financial crisis that had weakened the stability of Korea? financial
industry.

However, after the end of 2000 a series of financial affairs spawned a new phase of
discussion on financial supervisory framework. It focuses on the shrink of the FSS
and the enlargement of the FSC, and will be a long journey.

This article lays out historical development of and practical needs of improvement in
the current financial regulatory framework. Moreover, it analyzes the structural
problem of current financial regulatory framework, and will offer suggestions for the
reform of the current framework. The proposed reform is based on the establishment
of independence in the enforcement activities of the FSC and the FSS. It refers to as
improving accountability of the FSC and the FSS.

There exist differences between the Securities Exchange Commission (SEC) of the
United States and the FSC of Korea: in the relative independence of the organizations
and in their powers. The President of the United States has the power to appoint all
five commissioners of the SEC with the advice and consent of the Senate. All SEC
commissioners perform their work independently and have power to direct actual SEC
work. Thus, even though the SEC is an administrative agency, its business 1is
independent of influence or intervention by other government bodies.

By contrast, in Korea, many government bodies and economic institutions are involved
in the organization of the FSC. This situation leads the work of the FSC in
undesirable directions. Even though the FSC seems to have independence in its
enforcement activities, it does not have complete independence. The Chairman of the
FSC has a plenary power over the work of the FSC and the FSS, because the
Chairman of the FSC is also Governor of the FSS. For efficient FSC supervision over
the securities market, individual members of the FSC should have the power practically
to direct the FSC? business performance. In addition, the current involvement by
government bodies and other institutions in the organization of the FSC should be
eliminated in order to establish independence of the FSC. It is also recommended that
the members of the FSC be appointed by the President with the advice and consent of
the National Assembly of Korea independently of the other government bodies that are
currently involved.  Further staggered terms for members could also increase the

agency? independence.
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