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53 SeatlAR7S A=t dFe 71 e 56 FA

—.E‘S}ﬂ AR Ao AE FaL ATHA2E A3, o7
A7 2=o] -9k wlwste] ofstthal Brle P80 webi FELRARA
7150l @_Zﬂi AFHE dFol BAs7I= ot AH o] v A= A=
MR SAIAE 3R o= 67 At E3stH, BT THsAlol A (e A
Aol thulste] Mg Zl%ﬂ% Aol BHgekAl e sttt mEkA dAlz

l

S8 DS AL FELNARPF AEE AAHOE =S YE
A9 2A5NA B AHH FA B S A ¥ Bk LAAD, o
of e BAH AEE 230 A2 vTI)2 Bok

oek AAl QoA ¢f=e] Aok 2 vt FAIAEC] H 690% 7t
Fo L& ARH Solgte E R AVARE HolFE AL, iyt
A7 ARG AZE A H 02 QA B Holgty & F& Qlth Eato] i
A3 74*a}h ZHo A & uox, $-guetellAE 2010. 10. 30. 7|E02 AF
A F 4709 SaI AL dsiMT T EEF XFo] o] FoHE WA, G
©] FSCSolA = 2009\ 0|7 8 FA3] Abel] tjsto] Al 21 o] o] AgAdo] AN
o7 fEuete] deEg td 58713 2¥EHE o|E2n AF2YEY A ¢

70

AAE - S - G - UE A, SEsAS RIREFH Aol B AR
AATL(KSRI), 2006).

Al - oo, AARGEE 9), 965

2006Lﬂ 399 7)Folt BAIE &, AA=EGEE 70), 75-76%). 184 2010 6€ =
2% A FApe A 9 Exl"ﬂﬂ?ij FA AR &S 530%] Subetal

0“4 dFREFAL “20101d 6¥ 71 SBAF =2 A (https://www kdic.or.kr/pds/

stockStatic_view.jsp?1=1&search_keyl=1&search_txt=&tbl=stock static&ser no=10&pageNo

=1, HFHAALAE 2010. 11. 5.).

dF RS FAL “2010L4 1€ FAAE" (https://www.kdic.or.kr/pds/pds_static_list.jsp, 73

Az} 2010, 11. 5), 1% eyt dFRIATAE UL AEF7HA]

Ratdos ’51 qormz oful 9= mHlue] £77F 4 & vk

) FgAnRke] F AFE wAE 24,0000 7o) QASlthal @tk Financial Services

Compensation Scheme, “Annal Reports and Accounts 2009-10”, (available at http://fscs.org.uk/

uploaded_files/Publications/Annual Reports/annual _report 2009-10.pdf, last visited on 9/25/
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of AL gauAY REE gaiel Age] Fedste FE71B QA A
2 At Ahe AU Adrks WA 1 ARl BAT A7 & Aok 24
AHARAT 2o R RE HATS AFA 2 2ELNASL 4 HHAA W
FE g F471Re DASUYAE, 1L FAE BRTL FeAde 7
Aot 24718 AA7 2R Aol7] WRolth o|F YF ABH AL A
L A0R BY FE YL Aotk

2010), pp.26-32.

75 @ 2 §7] @Al vk Vo ApAkER o] FEeiA esle] FEEclA
e she ARk 28y Fol Bl vlel] mEW AHEgFo] £229¢] FA47t
£1,13491d Az f A7t AR vy e Y] 5 7AYol
AXE AZIRHEH| S 0] 7RSSR Y Aol#tal o) Jean-Charles Rochet,
“The Future of Banking Regulation,” in Dewatripont, Rochet & Tirole (eds.), Balancing
the Banks: Global Lessons from the Financial Crisis, 78-106 (Princeton University Press,
2010), pp.87-88.

76) Fg20 HAlE AdRd FHAFe]l oWl V|7 MESE O Tl 2 FE9719
AR E AXLE o] WEHSIT= Aol 7IE tAle] dA7dey =4 Al

7 fles ol E SE71Y A flde #amrre = gl Zlolth Ferguson,

supra note 1 .,

EE o719 AlalA QP dntdor wWaloixE 7|91 ALE|F AQU(CSR) oLt

ALBI AR SR 2= A8 Tt Zlolth o] #atol=, Ad, “AREAS S

2njAtEe] Ad GE b ATh SRISH ARAEEFEHAAY] VYA RIANA LS

FTHoZ S An)R] AAMATEE2009. 11.) (http://www.kea.go.ki/neokca/front/information/
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HA7IgoA gl AsH Y
A A W RS DAD A

HZ W= FEFAMIHAAE =4 AA9 F§7|ddd did ZAALT
(Orderly Liquidation) A=7} =EQHR=d, oS s AAH <47 Z(Orderly
Liquidation Fund)’-2 FDIC (Federal Deposit Insurance Corporation, 1ol 5 X &3
AP SIPC (Securities Investor Protection Corporation, & dFAAIR S FANHS] FH 1
w8718l obd F871¢e EAMEe ffste] A8 Zlolth. Iddl: oo #
3 AE AEFL RUEs 24/1BE B B4 247189 ADA F41B
of dtHtA 1 <A ZAF-§ 3 Aeligible financial company)’” AAZ d}aL JT}.79)
o] AAl ffollA B AEH o] AEH dr = F e Aotk

o]} o] o] Axe FAY AL JHANFOEA ARG LA Uk 9
7b FA, ol Eigidol He s84uAT tA 58718 adxdAeA
Rudgdo] ok A, Uobrh wiAda AAAel] tigtk o= dgAdatd v
A O A -2 ¢ dde HelA AFskE ¢ ok W deRdA s
48] FeatAE BEshes dolA yolrh AxE HdE WA del=
83 gulE THAA, SEanARdT e Ass AXE Y PR E Zlost
o B3 SHaAEYTE ARdA YEds 28 sAEE AR =4
A A Wt ARke] Gl B3 Aoleks HollAM, Tl AR A #
g Rkl AEE deRIARY] Av-EHt o A4 FHo] . dEa

ofy

lo

inf 01 08.jsp?ctx=0101, ZAAMA=}E 2011. 2. 10.) Za.
) AR S ASE AL AP WAl HHAo] gty sfEtE, o739
=8713E0] AR EAbel| &5t AR $3e] wEEHo] Sl A% Aotk
79 FH Section (0)(1)(A).
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Feluete] A8 A UE ARH FAT AN HeIA Fgau AR
F A=A Be ol A 8 ASHE ¢A gk

TG FEANAE BEY Ba 2 o8 Fal Selue 849 o8
§ 2] GETE SRdAE of ARE FE3 FRT etk E=F Y A=
EAE ARE HAGE gl olF BESE AAE 5 & Aok 4, 1w
FE71% 249 Y e HAWAT FE Gt 42 neSE 9% 2,
webd ohelel Al 1 £90¢ AAZ Axe] WA B of | HE welstelof
sheAol thste] Abvunh

V. 2EAH|XIENT|Z HE=Q| C|XtQl

1 e

ol M= E4MEEA FEAHAE BEste 7 9] ASE ATEI|E .
FEAHNARYF ARE BAZo R E?ﬁé} 2o ﬁéﬂﬂt = 1%*1 Hl*

BAAZ(FSCS)E AYstis, &+ id

7F iEoltt. wekA @5 A= %HHE RS ?z}%ii Z}xﬂd *Ew%i

712 3t}

7}, |]= SIPC

A= 1970 TS FAAL R S (Securities Investor Protection Act) (©]3}
‘SIPA’)e] A|FHEA AYE SIPCT} 011EP;<H*P B39 71%5S zate] F§4H
ARZ77e 7leE 47 %%@E}. é ERch ]JJF«] Uz Fy - "2 s}
of uAo] FHEANE 3 L
A B 7S SIPC7F A Yske H
3 87100 AL olPstA Kate A AAEAAAN Ee AHSS
(Direct payment) AxBNE 53t U FE7tA] BAdTe AFstES Hol Qo

ORl O BEdS At 2Age 24 olgstA] XE A, AR, FI7t

80) SECel 5% F87I
(A) ;(L"r.
81) SIPA §78fff-4.
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Zg71#o =z Ak SIPA §78ccc 2(a) 2 3(a)(1)
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Aol ol W& Eafol HFEHM ) AATEA] stetel| ok 4 WA= B
A g Foll ofgk Ea7tA] Rasle A2 ofyt)sd) o] 9} Fs)
A A=, vl A EAAL ] (investment fraud) 2 13+ a2 <7t
1009} 22] WA 4009 22 FHH = vt SIPC 71F HFE 2
BT BEstE A2 7besiA e 2al BHEeAE Fre dRAdd

Zolekal shal Qlth84)

U, =4 EdB
EdoME FY ALFQ dFHEAA REATI} 245 gk a2y TEU
EAAR G F] 89004 o F2Q] HIAT] =& FAHEA, 5UE

28 37| (The Compensatory Fund of German Banks)& E¢3}

82
83

A - 25, AA=EEE 9), 89Z

Thomas W. Joo (1998), “Who Watches the Watchers: The Securities Investor Protection
Act, Investor Confidence, and the Subsidization of Failure”, 72 S. Cal. L. Rev. 1071,
p.1097.

Securities Investor Protection Corporation, “Why We are NOT the FDIC” (available at
http://www.sipc.org/who/notfdic.cfim, last visited on 9/24/2010).

Ok 1996 o] % ZIEAHNo] 109 FeiE gl weh slatel] dhal] Haww
el 150 FEk Aske] ghan, 2009. 4. LFEE 90129 0.25% T $150
< & v FEES ot Utk Al EIITA SEEAN, AAMGE 51), 173%
9l Securities Investor Protection Corporation, “Annual Report 2009” (available at
http://www.sipc.org, last visited on 9/30/2010), p.17.

Securities Investor Protection Corporation, supra note 85, pp.15-17.

7F glwk B gk A7t 2008, 12,00 AlFE o] 2009 42 FA] w8} 5007t
9o Aert ARG E Sl A= AdEiea sk bid, p.1s.

Ibid., p.6.

Directive 97/9/EC of the European Parliament and of the Council of 3 March 1997 on
investor-compensation schemes.
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‘g2 @ F22LE ¥ (Einlagensicherungs- und  Anlegerentschidigungsgesetz:
ESAEG) | st AHH ‘=AW B 5 7] 7 (Entschadigungseinrichtung deutscher
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ARSI AR 7eS 5 XS U5 & T Uth
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2} EU AZ

EUAE T AATH HAdA sd= 1 BRIAEY Aol2 g A%
g3 g A2 olF T& HAs ] st FHANAES Hd (S AFE
stk 1 A 199430l dFREAA, 199730 FAAREAH] AA YL,
2005. 12,01 BRPAFA RIAE Zoto] HREFHAT Tlste 2007 3L7HA,
FEEAGES BAsAA 277 YT E5V RAARIAEE EYstY &4

3 QTho

FAARTAS Y& BE, ¢4 LS8 dtolg sty o] 9] ofFA &
AARSAEE EUetER st ok 1 R o 587139 it 52
2 EAA7L aAdEggoly FAALtS YA Rate] HAstE 4R st
Ui, HEIEZE 1907 29 22 HARESFFOR A1 o 715 A
Hstode Al 7HA dRA(LPH LS FAIAEEE AT, a2 FAF
ARe] FA|Fo vlEsloF 3, RIS S8R A S Afse 0l of
d Z)S Asta o

=S MH[AE AN Z(FSCS)

7h A= s

=2 FSMA 20000 oJste] #A1& dLsfstdA, 245 A5 FAANETE
A 715 BF F8AHARAA S (Financial Services Compensation Scheme.
FSCS)ghe ARRE SFFAZAT. Tgdte] =9 FSCSe g2yl Heol 4F
FAARS AZ7A & e TR ol Alolth 53] FSCSO| BT W9lE thE
F7bol WAAE Yo Ao AYHY, FRALEE ATl YolA Bed B
ool @ wAe] £37kA Be] oz gozx AgHel FgauAn
42 ARE T AOR odHTk

A AdsHAlE, FSCSe ¥F9] A& T (pay-box) H&& 3t
AEAQ #e B A5 FSAVE Pk AR AAHER

= Ao B3stn
o] FSMA 20009] A15#

92) FFH - S, EUS SEAHA ESHT: 88 o AAECGIZEETAL 2007), 37Z
Jeiv ARE AR} AW, wAw Tl o a4 nEshe Wb
- HEaHARRAY e AlRE %ﬂo] I3 57 - = G Wl fle Zle® ®alth
Financial Services Compensation Scheme, “A Guide to the Work of the Financial
Services Compensation Scheme”, FSCS Publications (available at http://fscs.org.uk/
what-we-cover/publications/, last visited on 9/28/2010), p.7.
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(Part XV)oll A= FSCS9 AAZ QA 2Huke AL FAHA 3
Handbook, o] T+8% 9] Ut} olg=

o
GAY AHGUUNE Be FEEAANANY AN, AARANT, AF 8]
baad gel 28EAUA o)A, tEAA Bl sgHA o
W UHHOE BB tPYAItHCOMP 421R). FAN AP Ao v
§71e Eabel U@ 24 5ol AriHos WoiAn FgvlBe AFEy
e s 471519 ATAL mEsE Ao Ho| gov,
$o) A9 AL FAGSA B gal 8% DA 2 A3
8

7138 FSAZFH A7} e F871F 24 FSAS A WA

o5 F

Y AE FARY, IRy AVRIAEY, AR, FFEY,
(R33N 23| +5URE, RZHF(credit insurance)S A 9])

E,_;(]- }6]-% ZA) OrE E E} o 9 o) L =)
A2 2 —;’-7—‘1101133, —r’%,_ﬁ]—j o‘:—rx}"‘lﬂ,:jﬁ, u’% 7HIIE_]°35, 271

zaon) FAGE, A7 B@A Yt (& AATRI} AFH FA= A9

94) Singh & LaBrosse, supra note 18, p.75.

95) FSA Handbook®] &}9] Z}EQl TCompensation; 8= A& 3ttt FSA Handbook 2]
TAele F A F57F e, Rel B S 7E5Y e rEe sk, 67
2 8L 7580 gl A3 3E Yl FHelA AYSH= Financial Services
Compensation Scheme v. Abbey National Treasury Service Plc HZAT2] U-E).

96) AT RFFAL THEAN, AAMGE 51), 48% FaL

) ZHAEE FA7E obd THAIEE AAE BE tiY AFESE AFSA 6 Hato] =2vt
AATE 22y FSACNA = 7HAlEE7HA BE tidos AHA HH F2Ee oE
B9 Autell el FSCS7F BFs A= Aol Hol &4 &L, Yol 7HlEgE ]
e FEARAES EYAY] BAte® sty gl &4o] g AA s
A4S 183t 3}l Financial Services Authority, “PS09/7 - Financial Services
Compensation Scheme: Review of Limits” (2009), p.11. @174 7HAIZ-golet FE-¢]0]
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1 25{(COMP 5.5, 12.4)
87180l AFE 957 Jouy gitoe = Qlete] AFakA] Ko =x wA st

ol £l 2 ARE FAGE 4 g9 Doz 010}04

= D A o

4) B8 AII(COMP 6.3.1R LiX| 6.3 5R)

FSCS7F Wi 6718 T3 HAFHE AFES(“default’)ol2tal AHst=
o] HEAILO|THCOMP 6.3.1R). YHtA oz i F§7|do] FganAel o
st o F-E o]qT & gAY gl A= dqiEna J&%ﬂ% 74 $-(COMP 6.3.2R),
ak Hzjol| E0i7k= 4--(COMP 6.3.3R), FAEE 2 FeEUEAFH Hs
Ae R 58718 st $2o] HA ge A qu—H]XM] g o7&
olgislr] FE Holgtx ATHE A(COMP 6.3.4R)o B3l F§71o] AF
ool How

5) H3 FHo| He|

Rogode A A AAEY, {52 o2 g1 gt ol A 36
A7 & = & A E 109 FSCSY BAAEAE AAE ded o2 5§
aH|zLe] oS & AlaEtaA}t sk FHA A RIFEE Aotk @A dgel teiME FF
HA 297} HAF AL £50,000742] A BE100)5ka glow EAE 9 7HASS

9] S Algshs e wgdEe Adshke Aol THlEgsAE 129
;ul%o A= s ARshs 995 71=IZITHFSA, “Home Finance Terminology”,
available at http://www.fsa.gov.uk/smallfirms/your_firm_type/mortgage/home/terminology.shtml,
last vistied on 2/11/2011).

9%) 3H3& - ST, AAAMGEE 92), 51%.

) RETNS P Qo] DY A FANE A NSNS BE POE o 2
AHoE ML At AT AnaAel HPA} FFOL WHIES G
2 wenh 7h feluele] dsrdAlies 5,0008H7HA] 100%E Boekal 9lo
HE RS QeI ‘EEE@’C’ EolebA ok 74013}

100) 53] o RF 3} A#dtoIA] o]efst AN W AK“blanket coverage”)<, B =H o
g et JAEAFEE HF7] S8l FaloF A oE 5 fle 25]o]7] 3= Folx=
B2 A= FAE AsrzIvhs viste] Btk 71 Goodhart, supra note 3, pp.42-44.
g B HelE Ak 01 L‘rﬂolE s AN S, S EabAEe] AlEE Ala
at7] Sloto] dAH o SEAnA wES Fote] EAIARL AT Al wdt
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S 7N(home finance mediation) SAl o5 o] £50,0007HA MY B F 3k 9ot

90

L

7

al

r

BYFEN BARANE, B0 ASCHE APRY) FU £2,0007H4E

%Y RE8l1 17 Bt} 5 Fdo tisiA ek 100% REE F1 JYAA T, A
dek glo] 90% S HAste Frhio) v A R (A FAEd g mnyg g g
ol ol s BEg AL Tao 7 Qlste] £24S e AVt A3AEE He

gate] A glo] MY Hogh
g o= 239 F= W AH AT A5 o] &4t “topping-up” A =7} A

of

=t} 102)
6) 713 HEl ¥ 2= 20
AR AFHYo] TR Felolth, B 4T oD, FA, AYRY, I3,
EHE HAIHoz & AU} vl AF S 2= Singh & LaBrosse, supra note 18,
p.227 ©J3k
o) oleld 43 sl ke e neAsh otk $A wazels] Weh v
al 016H3}7] '{é . g AR %]7]'O‘JX]'7]— P_f?j?ﬂ‘:’_}:_o/] O]%j_oé- 741?‘6—]_;1‘]_ 100% <&
ARAES 27 JAEEE ¢l 4 Qlrh mpA et = FSCSe] Q57 & o] gol3)
ZIt}. Financial Services Authority, supra note 97, p.9.

102

103

) o= Y714 R7Khome country, ©J8F ‘&= HE WHLZF AHAAA =7
(host country) .0} ] 2h2 Aol 1 FIRES AFAAA FTloA HEWE ARE
W) Timothy Edmonds, “Financial Services Compensation Scheme”, House of Commons
(2010), p.8. ©]o} A, ot ko] AAFRe vlgte] & 2 F A 1
el stk Al 57ke] AA AT A71E Ae EAVE 28T ¢ Aok ol 584
Z1elM o] EU 9| o5 B AgEo] FRFE Z7tEL AFEE I7IERH =5
HeEA dgRdde Al F9atdiet, ole JdurRdAlie Ags #esA X
sh= el =7 Bl deRAe] nleS Sdehe Aol Hol 58718 s o
TRY ARl BAAZL AR = EAZE RS, topping-up Y] AL o] A
E A3tA7)aL Qltl= XA o] QIth Campbell ef al., supra note 18, pp.225-226. =7
of 4ol Qlorg Wi g7 A sk 52 Eae] gste] o] FoR]=|
5 AR =71 duRyl BEE ws 5 QU "rke oHE ojsjdrt
A o] ZAIE aldetr] st ARRAA =7kl A FE AEAds §ofs
A, @9 A oAlgAt FEE B9 dFRge] A =
stofof shth= otk 99} &2 EAlE Ao R Bt AEES THES
3= EUS] S-835A7lelA 7]Q1sk= Swo] vk

) A AMFE Ass, T AR ARt AdS S she S8 2
HHor o & FEE A 5 EdF4olghs A4& v !

0] FEF§-Z3Nthe Nationwide Building Society)> SHg&Ql FlGt%xE 77X 1L
ol FSCSEHE] 7415 &2 vt glaols, the Al 5872 w2 o] Aol
THEe U %ol doF a= A wlg Edelsithe 730

t}. Timothy Edmonds, supra note 102, pp.14-16 Zril.
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£33 238 HAZFY Sfﬂjf—’—oi 0] 319 7] 7H(sub-scheme) & A3}, o= 9]¢
4709) Y7 ot 715 E 27 2709 AT1E(sub-class) S Fo] G ATIFA
AT RAALE G %él" I AJF% EF3EE st gl

AE A2 APl UHY ATHE 234 3 Y8 REH SCwidening
]

U BEEA - S5ARRET Y A BAReE BT FSCS v, ANTS ARz104)

1) AbQ) 72

1999133} 2002 Abololl 18009 7132 EAAE°] ‘IFA (International Financial
Advisers)’e] &S Wol NDFEle 587133 54 F49 F7MA] 4 (specified
index equity)oll FAsHE FAEF H& Aoke AASAT ANTS A A H
AEA ¥ 9 FAREFS A FASE ol &d EFEHIFE HHE)
Hom 2gAkS AAsts T VNS AT THH T FFolA £Ho] I
AeA HA, EAAELS AET 8 55 FAsH BAE AVIstAh ol
FSCS7} EAAZA A BAES AFetn Al EAAES NDF 2D ANTSO| &t
S A TFEE STt AdS A4 F, FSCS7F A5 NDFeF ANTS e i3l
S AT ATFUACZE, NDFol st s Aoy 9uke %
31 ANTS©| thslo= NDF&} o] & &

o] AdellA AAA g BA7L B AL, ANTS7F FSCSO| that F§7]%o] oy
ATh= Aotk ek FSCS7F Aok 2ol MY 5 dv ZA7F FSAZF AR
219l COMP 780,105 7o WEZ ZAZ de AJA 57 EA7F

104) Financial Services Compensation Scheme Ltd v Abbey National Treasury Services Plc
[2008] EWHC 1897 (Ch); [2009] Bus. L.R. 465 (Ch D). o] 4o &3t 7hch3t 34
O %+, Joana Gray, “Extent to Which Financial Services Compensation Scheme Can
Pursue Claims Assigned to it by Investors Whom It Has Compensated”, 17(1) Journal
of Financial Regulation and Compliance 70 (2009).
i o] A ol9fel ogRFI F Flolr]= AR HE oolEHn 23
‘Kaupthing’©] =AFSPA 71 Lale] 9= AsAbe} psk Aok o]l EAlZb 1A
o7 PR AOSF Brazzill v. Willoughby [2010] EWCA Civ. 561 #4848 &
AUTE o] FANAE, AEH AEs W A 2ol FSCS7F Kaupthingoll o3l ?L/%
dS Frstojop drhs Folde] JdAHNUHTAZCRE Kaupthing®]  117450]
Kaupthing Z}2] oA FA12FS ING©ll Olﬂs}ﬂw FSCS7} INGell d&H o7 X3k H
‘WS Kaupthing®ll sl 7438 4= itk o] gie wAo|tt).

105) COMP 3.2.1R (3): “[--] where the FSCS so requires, the claimant has assigned the whole



ExRdAb g FEFARARAN7F AL Ty B3 AT [ kg 281

o} vk M3 2771 9le Aolghd FSCSE ANTSOl td EAAE9] &3
% 2 & AEsy ol U dve A2 43 Aol

2) Halo| =

HYL FSMA 2000 s213(1)°] 2J3te] FSAZF FRAAAEL 7/IAE 4 2 &
Qo] Wt $utY S E sto] FSCSE st 7 BAFS AFsH st= A7lE o
Zolgtd FSCS7F 1 ARl tiste] F4E 4 9lojof o] grgsitte He
o] FSCS9 &afjuf g+ d7t Aegsd e HouA gevty st

3) FSCS7} Tsh SARST H2sh cauhaEna YA o] g0

71EH O E FSCS7F FAAEANA 48 vdE A A 2E°] ANTSS
tiste] zhe SR TS FSCSel BT =St o o) dAE dAEA
BT Aol #sto] FoJste W&ol FA Utk I FSCSTF Bl w5 F
Adztel gk deEls YAE & A& W oy, Edul AT TASA =
4302 Qlsto] WA S A3Ae g ééﬂﬂﬁﬂfﬁ%ﬂi PAS F due A=
TFAaE ] rhis) f-ejuete] dFARIH AN dFgRE AT dgAtelA B
Fa Ev /e aS AFE A5l 1 la 9] QoA R T e gt
o F2e] HElE ASES st ek A35%),109 FSCS7F tield &+ <)

or any part of his rights against the relevant person or against any third party to the FSCS.”
COMP 7.2.1R: “The FSCS may make any payment of compensation to a claimant in
respect of a protected claim conditional on the claimant assigning the whole or any
part of his rights against the relevant person or against any third party, or both, to the
FSCS on such terms as the FSCS thinks fit.” (A=} s Aol 23 719,

106) FAZo] Ad Ak o Fargt Zlojtk

107) “Section 3.8 - We/l understand that: The FSCS Limited in its capacity as the Scheme
Manager will, upon payment of compensation pursuant hereto, take over all our/my
rights and claims whatsoever against the firm and against any other party (“Third Party
Claim”) in accordance with the terms of the investor's agreement and acknowledgment
contained in Section 4 hereof. [---]”

108) AJkA] Section 4.4.

19) o] 2o skl SlFNAT REFS AT 7 clFAel A4S sk o
A dobk, eIk oln] AN ALE WAk AR WAS W w1
WAl e NE A3 BEN Bt W NS ARRETAPE Aae

T A "ok 7HE A Fde] d=Fael thetol AEEAAS 7 AL ISl



4) AIAHY

THanARdrIge] Sl TEEe o Tol v FeanAEE U
sto] 2FE e T2E FFAHLE o] AAA & F Ut olH7 Fxd ¢
e, HeE Tl N seanAse] 4 A3 FAEAE de 4ol yE
e 254xke] IACHE S oA A8A 8 SVt 3 S6anAe] vHEA
ST 5L T e oAV oA Eelgi

7 oRE o 2ganAe) W9
SganA HT Ladel BE TEANA g5 Zo] ofd wa,
dERssEol doden ARHE FganAdl telMAA Ao wara

°F e Ao BYSRA gt EF FEANARANF AR F8 A4S
GYYY FAL AEA FWE olshakE o, ol ARAPHYY AR
2e ARTEE =Sl FA gAY HEE

b

ofo} & Zolthi3)

FmFaol ikehaA ofaol % Aiwks It 2 E wi A HA}F AT
Hol AlFEP I BATAFS Fs]el ol& ARdelM Agusids, o=
AR SR A35 %0l sk “°le@2§ [Ie2dE = Bdss AFe v o=
Zke] AelE diflstejol & Zlouf, o] ARie] Aol o] d=mFgol gilE o]
[BA1ZHI0]] 21 SHHaAkA o] Ak AlFAROR Qs iz Fes o
I wdes BETIA FAs] @ Fqnke AFE oFUt Qlvka Stk S
‘ﬂ% 2006.4.13. A3 20051/}75660 +4).

110) “Section 4.10 - The FSCS Limited will conduct all proceedings and settlement
negotiations regarding claims assigned by me reasonably and with due regard to my
interest as well as its own.”

1) 7} Singh, supra note 18, pp.199-209°4%& TFAIRFel digt B9 AS £+
Aol 7hseA o5 AEsRAL e, tidadoxel 22 Aeko] Add At
A AREe] whet FSCSollAl A3 AlokEelg)e] Ade E Ak 7hs T Zlolth

112) o] Ao] s}y = 11, 2. A,
13) A, AAREZEE 10), 11-145
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) 2E2HARAYZE AEE 5 u 7} EA7 HE AL ojwd &84
B35S AR oR Jolr} Fg7)Bo] IR ol2AE drets AGA}
SGN P daBz st TS @ A 2= A% FF2HR] 7R
Had A &40 gjopo] 9]

() 4 Fo) el F8719e YN skl By

=87 &
2 AHES AWEW, FEANAZEE Exlo] B3 e Hlol ExE F=
AANM FE71 3829 ol eyt dAste] B &84 BE B4

FANA FE71Ho] JWEA dAAHES FoEH BAEE ENS

= AT (i) =3 7] Yot 2 ARAAY] A os TaskA =

FA A dAelA T PPN E dUoR Fe e US T
A flek 2 F UM AFA] & 5 7

g, Az Afont n3d A

3 &afo] alA7tA BREE & AR Ry} EA 16

lo

oz
Mo
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rr
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ro

114) 7h8 KEEBE 2006. 9. 14, 4131 20041153203 FIR(FAAZEE T2 A2 2299
& ol AgS e 2P BAFEA) BAAE 7dete] Eaprle] AL
A3AF el Az dAlEE § Aile] ofE W, AT Jof diste] FH3IAL
O] AR S .

15) 74 Kikbe 1995, 10. 12. A1 94th6786 Al (EB3AF o] Fajate] Hf F
215 BEekd £ izl QUE flo] B FAE YoZ uiE, digesle] whayst
Edfjell st FASAY] Sl RS 9.

o) (i) F@2 Edlle FHoluh AER ek o2 I7lo] gt Falgel tfgt
Ae APHom Faishs 2 W, (i) 799 Ll FEaulae] A
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A 2 YR A EdA B gFow AT B¢ TRt
Hog A it glote de R Y JjE FAGA e 2kt
ek olv 1997 ol FASAN 12FA FRAHE F1oHA, T
td F ZAAYEAY EAAREY| S Bdste F S
T RIVORE g 1S fHPd AFel Aok

:LEM VLA A WAL ESA AR A E7hA] BRI 24
ok SellA Ay & FH2&HIARYTE A=Y HA g Zolga Bt
=3 A= dagoelgts FHAAME stk AA FSCSe &gl oA %
FEA oG o g WA Rete] BT AR A AR Aol
Aol YA AT HPF Aol RELS AAS L vke A2 oln AF3}
ATHIS) A AU ZAME, §9] EE BRI Ao} AN - FH

MR Sol R w84F AR AA FHE AASFL vkl dnhie)
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8718l oJste] EHYE Tt THAA He ST ES Reste A
AE5Zo] oy, § Yot ol L83td FEFAGAY A a3y AR
AR A B EAE BEde A7A AYsEe A2 oflgty 2tk 5%
EAF FAste BAAES 49 AP Aeednian B Zlo] ¢
Zlo]t}120) o9} FAGFAAE H29 RPE CMAE dZFHF BE thito] 37}

el IsHAl Jisigt e EA S Aol E3tste], 1 A el g o
&2 2|7t TAgtR= HollA S+ 7 siE e X}Ola ojag 9}% 7o)

17 GAl FAFFTA 3N #elskd FARR S5 1769 e] o =33y vhd
1HFAR sA5AY .127"‘;01]71] gEgtefojof & oEl5e] JRE F 63‘2.q o]
ojZFlth= Zlojtk «EAMTH, w&71 A WA A%, E3HdK, 1997. 12.
(http://www.munhwa.com/news/view.html?no=19971212211, Az} 2011, 2. 8.).

18) A<k v, 2. 7h 3) FE

119) 7} AR o= F A 26. 2%) SR Al HA w2 I853(8.3%)

SoF yehgor, T Rotlde T oA w2 9d53(28.1%) 0%, 238 ot
ME T FEFHoR HE F JFUHAl EAg F 7Y B F(26.1%) 0.2 o
Epgkriar st} o], “%%*J% v|zp3)s) A zAP, Sherin)ke gAATA

A ZAFE(2010. 5.) (http://www.kea.go.kr/neokca/front/information/inf 01_08.jsp?ctx=0101,
AMA=E 2011. 2. 10) 215,
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& A ofio] #e o7k ANHE Fa gk

E}~ —;L"l o
oZldle FganAe] Edulddd § LT R AAA o o A},
e = AJA Y] EA7F AlZ1EH.

1) Agigs #AHste FEFAHAY B AEE BA e AAANA B2 =
TVEo] Fean A} 7| Fo] FEoE £AS BEdle FEEY ARE EYA
1, ol FEAHIAERF AR oME Bad Aothi2) @A) et
JERPAEE MAEE 50008 A7EA ] d5e AHe Bos Fi et
o|Z <3l o}Fg AFHoZ B AF2Yolgtm 1g9| ojAE Frhd
50008 F7HA = QHAlEt L TS gt do] YERE § e Aotk B2 HE
=9 g Ao A BRo] g Aol FFEFALE st WA HE
WA ks A7 AetE e FHl Yoy, FEAHIARAYT|FY] A e dEd

Hhop o] o] M ued davt itk

20 7} ShEe E TARE A AEES GH Dol =l A4-EEo] 2010,
1L 4wl B FokEe Al s0elel el £Ag ¥ <o) glgl:
), wok o] AL EADE AT B wakel] o] Aew weErky sk 4
Ahe-gagolv (he il Elake)) B A GFAISINEEE S 7L QlojA] AER
ARz A S o] WS AeEtol aeAnREATFe] YT
Sk ASIHAA § AEEA) A Bae] AL} SISt ol
Hstols, MAAZA, «sto]=e A Ha 7 Al (2010. 12, 29.) FaL).
121) 2010. 4. 13. AEFE JFARITY PPN E S CMAE cleRE e o
o2 FIFeta Utk FEAEY] CMAE dlaRy el dido® st QlouAE SHAt
9] CMAT oFRFY o= kol QA ¢ A P A Rbetal S84uAt
HE W AR2AP RS Efo] HA] gheths Zlo] I A’ AAE weA gl
ol o] Wt SEFHAE, I vEY gEvt AFEHE o2 FHA] cMA
Fol AnEEE oad nissithe XA Edsta Sl Ao® AzEch T
ArE = RPE CMATE "] FAog SAGRY d&s 24se A4S
Zlolal Hito] HAHEE Aolgtuk & 4 ¢lvy. 1¥vkd olF ogREe o
£ 3= A AERRANE FAs B AR S dFE HEste] F
+ AREIAAEY HA 9 A Far, ok a8k I ANl Rz Qlsto]
o] BASAS o o]E FEFAHAHEAV|TALER BHests Ao 7}
3 Zlolgkar Hofop & Zoltk < 2010. 9. 1. FEALs ol AHALT o=
ARG JHHQE RPE CMAE Hotdel F71ekA] ¢h= vl§o® Hol Qi
122) FFR o #B3Fod= Singh & LaBrosse, supra note 18, p.77 2 Goodhart, supra note
, p46 2 p141 Fa

ofr riy 3 o X, of\
Do

|95}
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2) 3 RGN et ddstoii s, Ao ddigdo] wod FTA A2
TOE ARolFol AFEAAE A&l oA vt T3 Ak FAAA I
Fe £ Zolges AFE Jth12d) v BT A2 Zlaxded oA
of Bea wAe AZH de TAQ B o] =ov BAHOE V7 ¥ &
=9 FEE 1t AFs 2AT Bt Aok Ade =4 Fod w87H
of BE: o 7Aoo 759 A= % 8ol 7bs 0}‘:]' I8 ARAY B
(ex ante premium)©] HE3HA HH FgAG AU Fdo] 2 F a1, 2571
o ARG FFES FOEA Al Eél Hg ol = ‘r]“ﬂo] g A7} Slhie) 2

Aoz AUAA $17] AHel dHlstel B4 Al FELNAT e A
He BFA 40e Hu BA Y Fehol ed, 1 AL

™
= fd
oA Fgauae] md AL A AZAA 4 ek

2

=2
(5=
¥ Pl

ol
ox
>

G5 FEANARG T ARE EU%da sHeE, 1 FAAA HEHgEA
dFEFAEY FEt FT A, ofyd HE9 V|Fo2 yFof #ET A
A" AR 93 FSCS Zdolgtd, A= vl SIPC 2l 33

gty & & AS Aot

FSCS Rl tistode 75 Tt SFTo=N P nes e
SoE 7|39 RS FRE £ Qe Ao JuE, HERTe] FH ol
Adfd 27t 3, 4 FEEEE V5eY AHE wEse Ao] 2este] B
T 7letE ol i Ag £H9Y olggo] dddEns AFe] vk ot of
E 13 B oR FF /1T U BEE VIS AHste &IFoEZA,
AA FHagel g 71 A8 dBES FASHEA 71FHY 2 9 Sl
Aol S Fre 4 Utk o]A o] FSCSe FA A Eo] Hr}.126)
129) A - 05 “FEEARI) AT FARE S, srEasts] HAEX|(2008),

20%. 53] ¥y, A7=EGE 66), 129- 130%eA1 GDP Hi] e HEaE S
ANFow @ el felue] dEYE A3 e 2ol ohde AHSAL,
L@ ebe] FEA1% dhdolgl=E = 1 1Y AT A= ZErdow Fdst
G+ SItRe W 58 So] A AdPes ¥ A% FEa

124) °JF41 ol dluryel] et AHoARE, FEARARATF AR HE Slo]
ATh Campbell et al., supra note 18, p.224.

125) Campbell et al., supra note 18, p.225.

126) A FHFAFAL FEEAT, AAXGEE 51), 52-53%.
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O FIA T FA D5 | O BAFES AT A Holo]
vasil B T 5 ug T84 | FPS Fol, dree hs4

@ AFRETA FABAA A | A A AFo] HgHE TAR
A9 A ARYY Fgl | BEE FARBG PRI
GE shieee T8y 4e Wy

® FERNE H2 5 S @ AEAYN S A% ARS x3

@ #7449 A1 FHAY Fe] AL | s EUWAE ] wEel
F e FgYos e83Y oy

® FA49 AGF WAL FF | b REse A% AU
Aol CMA B BEH OE BA | AL F Ae)
g 94T 5 U ® FYY mde FEEAUNL A7

® dFRY/FY AR AY 5L | 23 Aole] Agle] WA AHE
5% 713229 §ol4 & KRN BHE AAR 2

olojA] S-gibetel T8

ERI 2
gol B 5 Atk A AW B0 SJsw Fo1e NPT A= met 2
932 A5HOE HEY & ) MRt 1 Sol%, AYeHolA we

127) A=A - 953 AAIEEGEE 9), 94-95% W AN, AAEEGE 4), kv

128) = T AEo] glojA B3O glAT TR AR ThEH, Llolr) o] dER
Ao HA| k= g #slo] Vgl g3 B E FE Flo] FPAdl vkt &
A7F A7 5 otk 71 AFEPY FEANARAVES I RS O S84
H|Zke] Agko] PEEE vk Edgow o-gabd Ho| old EAZL BAaE F 9l
th= o] Qitk WA AAI=RGE 66), 131% 2 AN, AAEEGEE 4), kv

129) Q1 AA=REE 53), 13%

130) Abd Ag w2l o] ol #stodi= Campbell et al., supra note 18, p.227 ©]3} il
TS AteRER AR e #ete HeA - 05, AA=EGEE 123), 21F
gl W= AAR=EGE 66), 132

131) Campbell et al., supra note 18, p.227 ©Jsk
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(anti-cyclical) EHE F= H, 97] Al A& A &) 7153 A, =5 AFAT
st Akl disted ARA LR AAE 7HE ¢ e Hol AHeR dFH:
AAE FAARDIS WAE SHauARd7|53 #dste] OECD 3= of
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132) FHEFAL FEEAE, AAXGE 51), 22-23%.

133) A - 053 AA=EGE 123), 21% 2 W4A AA=EGE 66), 132%: I o
AR SH Al Az EE 1 FaL

134) G HEFAL S5 AN, AAAMGE 51), 75%.
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Sioh 2e 45 BUHY 5e F48 Jut gk & M% Eaho] 99
491 749 HEAL B 5 S0 Al ol Bt 2549 WS
E7h ol $ e ARA Aol Bad Mol ulFol x}gﬂ = 3% slol 2

VI # #
Zg FEAAP et A YL FHoe] vnA A HEES g 2
AR AERANGHE 123 7‘-17<l°ﬂ*1, FEauAe HEPE HASE o F4E
T3 UTh 7 AEARHE AR E BEisly AHJA YAS FAs=T

ol B} A ALE ATLT A 7 F S5AE el FA
Asol tistel MY Aok Frhe BEst AA el vk Tt FgAu 2
Ao} AFAATY EoznY & 5 URol FHAMA DAY FAAE
AGH PP AUD Jn E ¢ HEY Yt 25E BAE Bk FeAuR
BAF AEE olgE BN 7

de TEHTOEM, FELHAS HIsa g oR %%’\Woﬂ 3k A= S

r
o

19 Zole] 9, ARE Aol & A4&H AFHPAL AFE fAH on
U ol BEAG, 2GS UAE A d ol et wee
AgH o Realol gl el Seea ez e LUEHAS ol fae
49 0] Ao D SLE S GAh A A n A

AR, AAAMGE 51), 74%.

136) dﬂ%ﬂ““ﬂ AAREGE 60)NX Y o]Fd W] ERxtR. ey T 582
712 dste] F=o] AElFA Al st njgEo] Az Aol njFo] AEAL]
AaAoE tha 37t B Ao] Apaelth

137) BN AA=EGE 4), xkxxvE
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JFEA7) T THE ZAUA AR F o] FoA AFE A QoE, HIFFE
xgste] ARE AAT ALA AF D AYUAA T80 W& F8FAGE
T RE g AFCER T A oF F& AESsoF gtk olgd AlgEe] 9l
o] G=9] FSCS AEE F2 AHo| & 4 Utk FFF o2 A% A o]
AE OH AR Az RALES 938 £ JEE e o] Wi
FEolghs o] B oz I Ad(risk)S EPFlA oM Aol
oA, 389 TR & g 4% JEES v A3AdA B4 1
A FAA & HolA Aol ATHA =S Fo2H Ao A3 FAd 7]
o8 & 9t sk E40] gtk o] Ao ofstid FEAAS ¢ 7192
BAANAC & o]lfre FEI EAGTGE & £ k. A= AF7HA Y
gholl A Fgo HHe Ao Hyd AFzd oy YHF FAES, FLY
AZIG FE, FrrzFelY AN ZRE 5 FEAHAA EEHQ AoE e
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<Abstract>

Overview of the Compensation Scheme for Financial
Consumers in Regard of Financial Investment Firms:
Whether and How to Adopt It

Hong, Sung-gyun’

The ‘Compensation Scheme for Financial Consumers’ (the ‘Scheme’) functions as
a fund that indemnifies a certain portion of damages of financial consumers, which
is caused by unlawful acts of a financial investment firm but cannot be compensated
fully by the firm due to its insolvency. This article outlines the Scheme and
introduces its critical features, and analyses whether and how to adopt it to Korea.
For this purpose, main function of the Scheme — which is to promote confidence in
capital markets through protecting financial consumers — and other benefits expected
from it are analyzed.

In analysing the features of the Scheme, this article stresses the difference between
the Scheme and deposit insurance. Comparing the Scheme to deposit insurance,
which is the already-established consumer protection mechanism, would materialize
the key elements to consider in adopting the Scheme. First of all, unlike deposit
insurance, the Scheme protects financial consumers who are ‘non-adjusting creditors.’
This fact shows that the Scheme does not target the prevention of the systemic risk,
or bank-run in particular, but the sole purpose of consumer protection. The Scheme,
therefore, cannot be simply justified just like deposit insurance which is to prevent
systemic risks; there should be a special need for protection of financial consumers.
In light of this, the article presents some of the factors that distorts rational choices
of a financial consumer, namely, consumer biases discussed by behavioral economists.

From the perspectives of civil law or corporate law, on the other hand, the Scheme

* Judicial Research and Training Institute; Master’s course, College of Law at Seoul National
University.
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has the stronger justification due to that difference; transferring the default risk of
‘non-adjusting creditor’ can be easily justified, compared to creditors who had
opportunities for adjustment of their claims, namely depositors.

There are other features that need explanation to justify the Scheme. The substantial
difference of moral hazard problem between deposit insurance and the Scheme
should be reviewed. The problem of the later is involved with not only the
possibility of insolvency but also the incentive for violating regulations or unlawful
acts; this problem, however, could be eased if it is well reflected in designing the
Scheme. In addition, whether there is enough possibility of insolvency of financial
investment firms deserves attention; it would not be rational to add another regulation
to financial industry if there would hardly be any use of it.

Then this article presents some factors to consider in drafting it. For this purpose
the similar compensation schemes of other countries are presented; in particular, the
scheme of the UK — namely, Financial Services Compensation Scheme — is introduced
in detail for it is the most complete form of the Scheme among the actually adopted
ones. Then some of the matters — such as the range of the protected financial
consumers, the maximum compensation limits, the range of the protected damages of
financial consumers, and whether to integrate the Scheme with deposit insurance -
are presented.

Those analyses stem from the fact that although the financial consumers have
limited rationality and need special protection, the measures for consumer protection
not only induce moral hazard problem but also become a burden to financial
investment firms. Thorough analysis should be given, therefore, to the issues which
arise in actually drafting the Scheme, and so as to merits and demerits of the
Scheme, even if the Scheme is sometimes referred as one of the necessary protection

measures for financial consumers through the global financial crisis.

Keywords: compensation scheme for financial consumers, investor protection fund,
financial consumer, non-adjusting creditor, behavioral economics, deposit

insurance, FSCS, SIPC
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