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o (7H3) CHM Al Al AE(Alternative Trading System: ATS): A 724 0]2]9]
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O|=: ATS, = &: MTF(Multilateral Trading Facility), ¥ =: PTS(Proprietary Trading System), $t=:
CHAZFOjOf M| 22 A S

: ATS means any organization, association, person, group of persons, or system:

i (1) That constitutes, maintains, or provides a marketplace or facilities for bringing together

: purchasers and sellers of securities or for otherwise performing with respect to securities the

: functions commonly performed by a stock exchange ...

: (2) That does not: (i) Set rules governing the conduct of subscribers other than the conduct of

: such subscribers’ trading on such organization, association, group of persons, or system; or
(i) Discipline subscribers other than by exclusion from trading
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v' Best Execution(BE): ... a broker-dealer to execute customers’ trades at the most favorable terms

reasonably available under the circumstances, and customers benefit from broker-dealers’ robust
considerations of execution opportunities that may provide customers with the most favorable terms.

- (BE) FINRAE Rule 53102 £l 3|0 E27{ - 2B E0A FMHMEHO|RE E1}

v 0| FOT A|MS A M XM ZRHS HES = U= THE|E =F9| _L|:34(reasonable diligence)2 &
T AN SY0H, MEY, RE), AR - 9%, AES AR +, 27t B2K, £R0 i 17
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v HyHe EY g
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v Hef 2 E 2| F (concentration rule)E 917

- 20044 M1 FEAESAIYXIEMIFID 1) M7, 2007 Al
v AHATEFOIR HX|
v MTFEY, AU F =Y
- 20144 XM2Kt 28 BAIEXEMIFID 1)t 28 FAETEMIFIR) MG, 2018 A&
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v MTFE ZoHo| FAHY QO = A|™ZA| HelEH Y SO EaAeialt HXot +=FEC 2 |27t 43t
v HefA|E 2t 3T o| - d(level playing field)ol 57
=03 ATS - IMYAE S HIXIEY B0 O 3H 284E Sld OTF £¢
v OTF= HIX|2Y o430 28510l HefA A= S H S,
-F.'-I'||I-||73|| v RM, MTF, OTF& Ct==9| third-party Of== - D{ = 2JALE O EA|7|=(multilateral) A2 A|d(trading venue)E
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trading obligations)
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Trading) principal trading (Matched principal
UL E trading2 A3
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- (Ct2E) MIFID II-MiFIRS| He{EBd A 22t2 FEC| CI3E AHelf7F tfF 44
v X2d U ER AYTEEHEZ 72HERE T4, 47X HAeHE S Ct3E 5801, 7|&E7tH, 2
A CHOHDN, ..)
v BAWSE F X (double volume cap mechanism)& Sdlf HAH LA AMES X<t
v 20204 7IE RE XY XZ2E 28YE A LIAE HIS2 1.5% 0|2

SEAERTE HYHMEHEE HHM A2 NEd a8YE H A HE HeY| =0
(Bt %) (EH2I: %, EUR trillions)

100 4

0 2 194 = 6N 78 B8H 9% o8 - 2%
T4 ETF 7| Ef b oTe ;1"
HefMEHA M LI K| H2H Lit(RM+MTF) 3B
12020 7| = pre-trade waiver 712l HS Y. F:2020d HE XY M2 M AHSH S LIEHH(R=).
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1998 He|2HF2|F HX|E AVI2 PTS BRO| 7HAEIRA L2, 2006 &S =F el
HEe=z AXo| PTS A A7t &-d
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