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In short, good ethics is a fundamental requirement of the financial
profession
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Teaching, reinforcing, and practicing decision-making skills prepare us to confront the hard issues

effectively.
ol Aot E| MO AR S S &= 2% 22|22t AEEO A=l 2| & S50l &
Aot A=A E UEL =X 2= A0 5B = 7| X|A| =lCt. 0| 40| &2|7F 3t 0| 70|




( )
T
o T
i %
o
L <o}
LI ol
KH u_myﬂ
oW = o
O_._”_ -AIA I_IL
LH A_u|uo_a 10-
2 <k
- I m R o
= _Al_u Y ﬂ_lu_.__.u_o {F
S ud T T ol =
> 0 L ooz dd <
S B W xHE
Sy O T H S°o °
L S FEEDoa
O Omr TH ol ~ 3¢
@y R w o™ oF
gr = o] RCKU %
To |22 . 10 HoRr Do gr
< grogr W w5 oF a
Q"_ E®plgs © o A% om
ok F E o S ol
Ko |[R<Mof o K W o
Tom< B WK m i X
Al W0 Rr AU B S T~
o— H._o.lh_u H wu_u S < M.._Auo S
T ™ L_h kK0 X 10 L_o =__._._
0 |mop =
K ROOTIO & . M & WX %
_._.—.-.1 [ S . — — ™ —_—
1| . e L i
N <N <K B 0 FHx @
< |Tumwm grE T oo Ly B
of |®om axw $ 2 2% &
_ SN JHoN &1 5 w2
= |NT® T v oox o
< el & mOfd oof ooy M
LS
. ° °
\ . J
(=




C2= ASLE S/HAIZIAXE =

-

Al

o
=

A @)
== U

[=1;
=

Z21+= Op7|

JHele| & 2| A M= T (ethical maturity)Ofl [Ch2F BE2 XtO| 7} QUL

(Ol A]) Enron2| Sherron Watkin







1
b L_|_|L ﬂ_Ao _I_
" o Mo
% Rl kS
A €3
o i T
100 ik B <
0 =) ujo nd
) - <N w_
x5 :
> m__m JM_|_ Klo
~ {0 o

1 H
) © 2 i
0| 1 " o
o 3 Ko o
m_._ {0 © Ww
ko i
v o A gr
H m_.o M KA
1o o o
5 K- w5
z 5 0 o
s © = KO
: = KE o
_._ S 00 2
¢ E al
i 5 o -
W N 5%
— = - ! MI_ ._HA
- ||_ - _|u_.|\ N mm
N ol R 5 % o
T RMC O @ﬂ bl
; < ot o
ol AR o
> - 4rul ol 0§
o G &
iz 1o |_ i B
sy -~ - _.._ i
odom =X o
) o z o I ylo =
W2 F Tow
| . e 1 ] [gHl]
o
)




o ThHA 30| ZHTHHZE £ L 7HK|

Ck.

o of

| A0 M O 22| A E Tt
As Het

=
—

J




f

|

o oA EH

o] = =C}.

= Ct

20j| M XF3E LEEL}

o4

o
A2

Al

Hl ==0| ECf.

=

JEE

=2
=

o 22|X oM S of3] THA| 2 APESIYA Hiats
S
= o=

100

ofru

FETL2tD A KA

LI C}.

277t 82IH o= Jhx| 7}

OfL{C}.

o/
N
A/

_|

[




et S AULAA A 2E|7]= 3 7HEH A2l HE

HEM A 2l et B2

ot 30135 A ALS] = 20058 6E ‘22| 7| EQIHS'E MKt
=M 27| HHEHo R +=85|FILC}.

o= Sc|™ ZH|of cHoH ‘7H'B M Alof] 2ot ™ 2HH S H 2511
A= NSl 7|&2| mf2{CctY 2 25| +=879}7| fleto|LCt.




03. &= 2ol

ot QUL A A 22|72t ZHEH A2l HE

HEM A 2l et B2

L

@ JNNA S SEHY Qs Y| HEFYS BEd| F4ohaH AKX &a,
22|20l Z40] 3t 2IHS Trotstn BIHsHo] 0|0 LAo=K HIH O
Zog HEH HE QB

o o
a
>
rir
Fl
19
rmn
()
18%
ie]
oF
J1E
Ot
-
oY
|
E
A}

ot

S 9IS RIABHALY
EREETEEN




(Mol71H 21

Q7 dE

:|

of

Q) Hz 2

et

(4) 75 <

met

(5) %2 9

rH EX

[ =

(1) S Al At E£= B of| 2fsl DFEE HHF A

g

B uiel

re
ra
0

Al

) 49+




|AlAF 22| 7|22k ZH B M A2l HE

o528

03. st

J|

4 CC

2| A AL

A

1 2{5t= THAIH 9| AL

OH

At

(3) 3H

(5) ¥H | CHAIH




0l0
*
Vi
—_— of
ol RO
—— |
ﬂﬂ ol o <
| E —
=< 3 B0
™ H ) 31
Ln R 1 a0 JJ
uv ol
e == |2 = U5
™ ° N TR
— o ol ) 32
= ujo A ~T %
_A_.h ! 8 £ o u
—_— &r Cll S Ml
N — = t o =
I o S ol Pl
. oK < £ 1
nl = g T I
LH Ly Sl R
OH = |} §3%
H.AI {oF ~ o .x__/m Lﬂ_u
_—_ |l ol m_“_ ww_. ol jo
o0 oo
R B3 A on  oF b =
10 0 {3
10 ST m___ m__“ 30 gk |y
— al U
o) ujo mu B Bas
< T (W) EEN L =l
il TG ¢ 3
Jlo ujo r
E xﬂ o SR
._oh Ok & ° .
o

0






o]
Kio
ol
Kir
In
10
OH
1T
O
S

jod

* A=l =

=7l oli OFo}H,

Aol A

)

i
KH

jod

FEXAF xpLe| EX712M "HES HA

OH

Arz]of &l

[
[ -

o, 23Hom

Hd

KI-
ofn

O] &7} Ht 2 0] Z{0|C}.

|
ot

S8

=] 7}




o-
Kio
ol
KIr
In
joi
oK
1T
Ok
O

g|xoz
.I
3

Ll
i K
-y n
*_ﬂ okl Of
M ool
ol ¥ K
L)
<l & ¥F
olJ IH nju
or K0 K
50 Jj K
e TK
o N F
okl Jo Jol
11 KO mr
Hm_._._ﬂo
oF UK my
o mu o
= OF R
of B0
L]
g o © N
ofl o_"._._.._.._.x_o
w_m of €0 r
R —
x AEX
S NS .
= n_.hz_.ﬂ
MR gr
K{i ™ H 3l
1 ol o &
or od 20 33
o & o 3o
m K o HS
o 0 Ul =
or TF <E un
KOO E
K{i 31 md <]
O

10
i[d

OH
ToJ
X

e

NO

jol

o Mo
T
w o
— i
m {0
=R
Rl <
K [V
._Mo - L) __hl__h
fo I op
o_-_ ._Oh ~ nl_
<40 ﬂo m <
2 B
OF n =V ofn
R0 o] M o
ol o1 io R
R O<X
OF gr & OI
Hmo %R
N O K m
S 0| OF OH
E__L_ iy 0 r
ol o W
o Z0 OH -
KO o
K1 RT3 <]
= K« <
N el
X NG
N0 S oju X0
= &40 %o -
o m RO o g
of o] ©! Ko g
Ol &M &’C of OH
n i nd K
O OF OF O K




II:_I-

K

% 22| Z2}of Cfet

ol ¢l # Zolct.

ohLF.,

o2t 7]0f3

| -
[

o| thel™ o|0|X| S &XI5t




K

& = | =2}0]| Cif ot

0|8 . 2 7}&X|, Harvard Business Review

10<

ol
=

3| 2

O] CtE

1Ho

At 2880 - HEO FEF

I

L}
P

of

(=] 3
=

—




ry
[ -

10l

10

——
]

2
101
Ok
LT}
Okl




Hots HEX HFHL S

p
® 22| ZE (Code of Conduct)
c 22|ZP2 2E7|E0| FESILX Ol A 1 IHEL "SRE 7HX"EAM, M 2 EH| 5|1
HEL|0 228 F2 22 22+=0 2 o] gt =21} 7HI S0 A| 7|t =l = A ofl et
= MzHE X|Ee| S oot

e RE|ZdH2 2R HRTIIHHEHS '::.*OPOF °|"31 HMEMHOIHEX o|HHEKX} 50| £XHHESHA|
HOQUS A2 =X FHo 2| X A E Wollol= £ HH gt E Xefjoict g2|d™d2
TEASO0| =R XS A E W SLA ’H(orlentatlon)-b.'- B ZXE 42 BC 2™l g2
Lk}
© L

o FHYOIHEZTAMN ZO0| & 2 A E" S2|dd2 “"HELEO| M 110 H|X| |0 HX|2t A0|=
A" O| Ao ks +~alSHX| 22 Ao|Ct




=X HiAHALIS

| -
[ .

J

o

K
ojr
KIr
_|_|
of
oK
1)
Ok

7HZTHA of| A

2212y

Mr

10 = HIHE|X| 4

TS

o 27to| 0|\ dH 7px| 7}

=k

. 22|20 FYY BEA

32| L 80| F7[H HES Y

Zt2d0
o




(ethics office

jod
=
10

3
oju
Tl
O 8r

o
cerolel

joll

jod

ot}

.
o

‘insider status'2 & X| o} Of

okl .ﬂﬁ
od ©
RIS
oH m_.
K4 NK




ALL THAT

TR
SR EIQS IH

KAIST 7r
ombudspep’

et 2ro| xtaofsk M|, ALt Mot oot of
2 AUxret (A ED} TS

O|OF7| =X SHE A E
=

XFA 2 £ 9

HE5Iux 5%
o=

T XA, KAIST 22|ttt Hoj| w4~




fo. i
CE
w N
<k R
= M i)
5%
— .._AI o<
op & <k
lrh 10 ._o_____
o ® g
K7 < K0
wir —
- Ol S
Wr ujo i
Mg
fol TF ol
T 5 IH
ST rl
oF = o
02 A
iy o
Al & ny
[T 1 orl
oH =y %0
KO Tl mm -
= Kl L
—~ R ul Ki 76!
% of jol - -
s’ H & U M
i — R0 = KH LY
g [Pa® Rz
= NO i O o ok
AT
S OH B 1 WM
— N =0 B N 30
nl U ~ OH ur M” =T
= W= =
o_u < 0 m_ﬂ I ol .ﬂ
o b mRE R
mM =~ ok "1 ! ol
YR 101 1|y ToT i oF ___.ﬁ
oFl U
O e ol M0 %5 oE O
—r K= oF of I oF 3F
K T R T Rl
K4 Ok O Ok okl =
OH . .




01. CFA Institute

02. The Code of Ethics

03. Standards of Professional Conduct




'01 . CFA Institute

Integrity & Integrity




01. CFA Institute
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* Rasing Standards of Professional Excellence
* Championing Ethics Behavior
* A Respected Source of Knowledge

* A Strong Global Investment Community




01. CFA Institute
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* (CFAInstitute is a global community of investment professionals working to build an
investment industry where investors’ Interest come first, financial markets function at their best,
and economies grow.

* We are driven by the belief that lasting economic growth depends on trust, competence, and
transparency in financial markets, and we know that it must be led by professionals who are
ethically centered and professionally trained.

* Inshort, we are here to lead, support, and connect all who want to create a better investment
industry.




02. The Code of Ethics
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1. Act with integrity, competence, diligence, respect, and in an ethical manner with the
public, clients, prospective clients, employers, employees, colleagues in the investment
profession, and other participants in the global capital markets.
SEXCHE, 14, A0, 085 SR, FAUE /A & A 2 2E A2 AZL| 7|Ef
HAOXSOA Y, 2N ddY, 20 &8 L 2e|H =& A0 A5 OF St
2. Place the integrity of the investment profession and the interests of clients above
their own personal interests.
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3. Use reasonable care and exercise independent professional judgment when
conducting investment analysis, making investment recommendations, taking
investment actions, and engaging in other professional activities.
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02. The Code of Ethics
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4. Practice and encourage others to practice in a professional and ethical manner that
will reflect credit on themselves and the profession
7| Akl S B E 2 ERe] M2 & Bt Eot= M= 715 0[ 1 &2 Ml Ef =
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5. Promote the integrity and viability of the global capital markets for the ultimate
benefit of society.
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6. Maintain and improve their professional competence and strive to maintain and
improve the competence of other investment professionals.
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03. Standards of Professional Conduct
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l. Professionalism 27174 Al
A. Knowledge of the Law Hrtel Oloiet =4
B. Independence and Objectivity =g 742
C. Misrepresentation FEEet 5AFX|
D. Misconduct =442 =%
ILIntegrity of Capital Markets XH2A|Zo| 2+F/d
A. Material Nonpublic Information Zot03IE
B. Market Manipulation MEE%
lll.Duties to Clients 11Z40j| CH$t o| =
A. Loyalty, Prudence, and Care 0740l CHS AT
B. Fair Dealing AES X
C. Suitability FXte| Mgk
D. Performance Presentation N Sl o P
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IV. Duties to Employers 11-830]| C{ 5t 2| &

A. Loyalty Mol
B. Additional Compensation Arrangements 7|5 4FoF%
C. Responsibilities of Supervisors A=A Y

V. Investment Analysis, Recommendations, and Actions £XH2M, =H 5 X139
f

A.Diligence and Reasonable Basis Fo|o|2e}ste|™ 2 A
B.Communication with Clients and Prospective Clients 178 ol XX 0 ZH 0o O|ALA &
C.Record Retention 71577

VI. Conflicts of Interests O|sl|&t=

A.Disclosure of Conflicts Ol &=2| 37
B.Priority of Transactions el =%
C.Referral Fees FH R

0=
|0
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x
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2
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_ VIl Responsibilities As a CFA Institute Member or CFA Candidate 2|3 3 S4
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CFA Institute X|/d, AMC(Asset Manager Code)
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