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"RPEES, ¥R IR

Ao WIR7|AEE ALRY, @14, B B34, 934olg: 54 7}
AZ Aot 7IF7AR = HAHES} AARFAHEET} dEHon, AREE 2R}
ol At=gAe] 3o #FE <39 5PAFL 23 FAANE hyos HYy
o} 2 &&d W3 FAY F5E At o5 159 YL 93 A F3)
Agoz g2 233 P& Rt ARHE JA] HZ FE&ET HFHUA Fg
Aere e AFo g ) Alge] £-FHA dFE A U

71&9 SAFATY ALY AL o)F §F FAA B #¥ AY B EAES
o7 v NF7IAESY FAE AHME AFeA) R $A SN AAZG=
< TAEAS THHAEAR UFo] =3& ARSI QA& Rolo) oot Y29 FAYY)
FI1AEY F453 2o A3 FATEAFY o) /E5H wa gdIspE e
A3ty Qe AR RE IF S FH3 duss G B AEE B
& 8olgiA FSE VAHT FTAHFHQ FEAA AP WeAL BAY AZA HAY
+ Aol g,

EtA o] IAFI|UES] d@ FAPY FAWIOEA, FAITF Y FAHY
AE F3td DrIE7NAE dE A FRAF, Yolrl AR dE FEUASE A
o] A Wtolga & 4 Utk o] AW AxH BN AYH, FAFHoz Y
89, fPURE Fotrol SEEAMY 7t FAINTFE FA AFHoz gosfor
¥ "avl ek

Ao e ojFApde] diet A= AW AFARY 390E AMA Y= o
2 FHH 31, 9715 TP DNFINAR L JA st of ¥} £ D757
A2 FAE AT Y AIBQEFYE SFAINA g 1Y WA ol o} 3=
A g Fa,

FAO : HARE, ARFHUE, IATAFE, AR/ )RR

.M 2

L5 AASE FAZTEAANAN 7H AYHA EAFEL 8] AHE(hedge fund)
9 AL2FAHE(Private Equity Fund, ©13} “PEF")2 d#5 = dZFHEEDo|t). o)

1) FAGEA = HAHRES ARFHHET QEd. § O HFEHRLZ AL 2gsineg Jyyoez
53 A Fa £PYe] Yok FERE AL AAT ARE 19FG AY Slo) wo
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BB R E S5 RRMEC 2@ MM ot

o RYIFAEL o8 YL HFSHEAN FY& A FHIT AE
s HABEY 7 JRAQ FRENe AiFoz P/t AP REEAA
(short position) & &AM AR/LE Aol = HRZEAM(long position) & Hdhe R
o)tt2 2@y B4l H8L &£543A FAAQY 4 ¥ AAvEe A2 oo
289717} 2AIAY A1 - AXAY 99 T AF W5l g9 SLHA FAN
o AL EAALY BEL A4 GAANCE EHER 37| dE LY}
AR NE f 223 AY/HE BANY JHAE o DolAE 5% B
27 dAsT ojgA S TAEAALLEY FEFIXEZIYE FHF Ed RAA
g5 ¥y 149 EX5Ugl HARNEE ol 7HHAIT 1990dH it ofA
of #gi7Is w29 HMAME EYsATLD(Long Term Capital Management, ©13}
“LTCM7)ol s AL uz FAEAARY FHE ez AW 8 XEE
o 237 Fagqoden HALE g Qe dEH 471 HAULY
AZa Aol 1598 Q8= FARE0] ZHEUA ANHEEY ANeE THR
= 722 gojus SAo)th 2008 MBS BIA(HSF FEFGRUS) F
3 Exod uudgasl BAsEs 228 FEA7I7F 2SR HAHEA @
=z g 2AZ o]0 IA 1% vl ok, 2010 Aol AXRFHUA GA|F HAH
29 AZHYE U 897 olA FE02 FojZ AR BT Y. HAWE=
o007 Auty] ERAHQ Z/HAE Bo A A HAB=Y FEE 1E 60009 @8
o SulstgTy FutragA Alg) ol 2008dole 1= 40009 €32 FFAL
U, 20109 £ @439 A OAF A $FE08 Fold AoE A5
Ez140 ZUHE 93 Az A (leverage)? FAE FE 3= HABEE YFE
o) ¥ 22, QE 5 AZZNN & 2843 E 2R 1AW oM AAH
=ESo] uld S(margin cal)® & F&E R E dANAN 2 A= o P

o sioixt)e P AL AL /1G9 AYRE AFHAY ol F¥E uAH AN E ¥
sl%o} o] g d& A& ZHoZ ¥k o o7t Aok AEA 8. "%A4 S)ZARe FAAYHY
AAHA", TFEAAAT, A23%, #2eW A AT, 2005 3. pp. 4~7 X

2) Stuart A. McCrary. Hedge Fund Course (Hoboken. New Jersey: John Wiley & Sons. Inc.. 2005). p.
3 #=

3) Robert A. Jaeger. All About Hedge Funds: Legal and Regulatory Issues. Chapter 12. The McGraw-Hill
Companies. 2003. pp. 2~3 #&=.

4) International Financial Services. Pertrac. KIEP. Hedge Fund Research. 2007. 5. p. 6 E¥Z.

5) G2AEAMA 3w, Aw AT ‘£71A 5L B A% A8 AZ(the use of credit to enchance
one's speculative capacity) 2 M@0 Utk YA Az ARF dw EXAA7 £¥AMH9
v g 2 AR WY AU v golth AAY &L HEY "HABRCSY Auje A B¢ 2
AT RSN AAATA YAERY BEE=E 2001 5. pp. 4~5 FE

-
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"HREE, B4R RIW

A A18Z A (credit crunch) B0 HAE B9 FIlot B4 st dgsuA 2
ASEAG & 34 nAY HAREE GHIPAZ AR JH] L A EA 3
A Ad A9A ojgsA =, oo g N HAME U7t GAY ) A A
FolMe E0E %) AWIE AEA L AT AL 21 o= UK
3 (butterfly effect)7t @43 AE o]A o] KoM},

olN¥ 1990l ¥t AAFEAFY AL A1 F & FAEA] o] AR
AFEE olEoldE AARFIY F3L 2 gB4e WA Hed 288 188 &
e o] 2 FY S ARAZ) AYEE U AZS FAAH oggo] 24y
T Ade Aotk & ALY BAE APEA S FLo] vd) ZF 229 g
0 3A 2d A2z el tgo) F8AIAH0 SR HY&EHA Fe A
AME Mgl B2 £380) o A Jepyg)

ol Wzt vl F49 tFA FAFAAL) e Jled A M2 FAZ
ENA Y g0 BaddE =950 YFHAL, AU 2L 29 “Soj' (hot
money) & E2& @713 Rzl dF A9 LEHS XA 20sA HY
. 58 SAFEANZY APHE F HAZE 199799 Folro} 2897, HAZY
B 19989 LTCMAIR ol %ol FHolx ©rlZHQ ZAZ ALY By £4)
2 Mt Aol 3¢ FHol € £ Ad: Ao sy A=Y,

I, ERFRMEH S olo|9| BPRIZHME MY

1. FARZIACY AY

HEWF o2 tee) BARERRE 43¢ Lo 9E dFEY T (und) @ T
¢t $A9 #AY BEVOZ ¥ F O FHEY, AET 049 A4S
8 43¢ Zob dFRe 257182 Y48 AEAA L8/ BAATA 283
el Adg 8T 20) B2 YHE FARNA Bejds Ag TG ojnf 3
FFAE ALLLANE 283 Aol T4} AQISE Aoz HERAS g

6) vH Folg HEGo| £ol@ B0z FAFA UP £F o4 EEpo) YRS AL oE wAY
g FAES 8FE 28} [hid. p. T BE.

) AR ANA=Go) AN nAo2RY B B0l UG B FAT PIEE BANI A4
zol £AH ¥ AAE ASRE WAS O Dbid. p. 8 B
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B BhE B3 AMRESol i AN Wot

< 9n2 2.

o)XY HWEojE ZRHECSY ARHEYL Jled, FRUEE VRIS ez F
AAE 2A}E HEE TG Aoz wdEel IV TAY AR¥ET}
H3d A4 £ FA%E AR 02 ool 3, AFFRA L TS A
A= 5090 mlgtojojof dtu], FAAHQ RIPHE ¥ & ¢k 2HE ARHEEAE ¥
AMES AARFAHE(PEF)7F TRED $AUdle AdE A2AZH FEF
Aol B¢ PE, o we PRFAY o2 EFHFHO HE&E LAUGS)

29 £718 928 T8 & Jde AVFYA &S ALY /o 87t o4
AZQAEAE B/ FAY o), 2R AEHQ Ado] ofd F ot AHE o=
JAALE HELHEH F718 WALL fYHE 39 V] diold. £ FASZRE
AR F719 Tt BEFHE £E U

ARBETL B @71 57d e Agdtia & £ gloy =99 F4o) He AR
o EZL ‘G97)E7AC o JHETE, dutFor @753 (long-term
investment)ol thul3ted ‘©7) %71 (short-term speculation)el JF3te G771V EE
e 22 A3 538 XRse Aoz £ £ A& Aoq.

D) A 9N 9% U2 WITIAES ARE FRo) ohizh Amga
gael A3 2AY ARolFT & 4 Atk 2 HIE FIYE=E ©
71718 A A48 AZHES SR 59 du% eI ok

i) EEHE  BRAIARE Y AS 5dElE Aol BAds 6AY WA 1
del 29712 42888 1 5Poz ¥t

i) Bt SARRON 4Ad met wRARRY 530 BEHA 4 Aok
AR o2 WASIIARE WARY FAFUHE Y02 dE ARHD

8) "AEAIZH FEEAY B Y&, AZ(FFFAA) (M9 20106.13][(F& A10063=. 2010312
dRA 3]
3 ol PN "AREAY IR JFFAE dPL= e e T¥L
3 AdgelN "HREAE 22 ool FAARE s 2 FA F EE "I/HAEY, Aslzd
BE 422 e FAA Ex 2 J|FEAFNEREY LAY FEAAE A opIHEA AU
77 Qe AR AAAE HE-NE O FY PPor 2831 I AHE FAA Ex Z4 VIS
g FAMolA vt ALAI7lE A T Ok Og 4 39 o= o] AYse F+E A9
Lige
| HEFPo2 Fate: WEd ud AL(HE Y WPoz FH & ot FEHEE A=A
NEFHLE Ae AR 57 AEFF 22 Foe F ol B+
2. TARESY B YE, A3ZY ARRFHAY] gt FH F& 2of 8- MESE B¢
3.2 Nl B9 ¥F U FAR B3 494 & DA REIFFe2 Fode B¢
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"RMEEE. B2k EIN

¥ ¢ ew, ol wa} 7izke] Bo] 28H: FYFEARTE TEZI TR
g BAOoE 3= Ao £ F ok 23y AAd QojHE EFE P
E Borg JFPFRAUA, XEZIQEARIA FREI)7 YET

iv) T8 - DIIFRNAELE AAE £717) 939 A2 4 fYuoe AEF
FUFAE Hsdn E o5 FAHAE JHME oM (paper
company) & &% ¢3¢ F£2AE A9 §F0) QU

ol @7IE7IAEQ HAUES} AIRFAACE Gty Hegdn & = Qe B
d¥E=(Mutual Fund)9 FREh HABES} AARFAHEE AlRHEY] E44 B3
QU= vy YutHoz AHe FEVSY (limited partnership)® & Zreth olj# <
BEJL & FEUL S HE FA52Y ARE T thAo) ol Y (marketing) ol 21
X FAAY APE 2 Ak RE gu|ch ojd) v FRFHA=E B
A FAAE 23 F A Y ARE 2= B £45T0 QA AKEA
AT & & U0 E3} HAEEG AARFAHEE 25 FHE(private offering)
FHoz AFE ZEHER ZEIBY FAY #59 =7t A¥(public offering)
FHor AFE 23 FFEUE 5o vy FdFez Fa, Exgoy £
8430 U Fr nFAZ FFYo| S Yte ZTEF U

v A EES} AARFAHEE 3 230 QojA Ao)st ), HAWE B
71978 G A A ol @Izl duigede d= AL BFHoZ 3 vid, AR
FHUEE: 7199 Z9EE AFHAY old] FL uA ANANE = ¥ HY
ol o]9] & ¥ A& FH2oz e HAA d2gu & 4 Utk

2. YA} fEFAAC

At oz g7t FAFTEAF L IMFAME SAMEEE gt 2o] FH}x
Rt} F ‘29 FAAE(limited partnerships) 25E 2A2& 2 F4, AP, B
AZELE 59 SEATEE olyz} 4§, A7 5 AEARIRA TP 149,
LAFAG P71 e ol8dte] FHAFPoz EARE ARozA REL £8%
FAAH gt FojAe HE'E HAAER FRLID o)nf ‘Ado ERE

9) d7]olA ‘AP BEVY )@ ‘limited number of accredited investors' ) 9Ju|E G UYL,
10) Robert A. Jaeger. supra note 3. p. 39 ¥=,
1) o9 HAUE HAKES AN RikE BHAML. AAFAIZAATY. 1998, pp. 21~22 H=E
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BB BHE B3 RRAEHCSC| K AN Y

ARA AHadel FojAed HAE FEAL 1003 27 o, HIZ 235 A%
o o)Ate] wd 49l 23 Aojof ¥t T "Investment Company Act of 1940,
Section 3(c)(Mol w2} 10WAA FAAE B & o8 1& AL ‘AF3Ue FA
A (qualified purchaser) 9ol 878tk & AAFAAE A= 5009 @2 FAA
e Besialol 3 JREARE 24590 @& FAALE 7HH Ao of @1

8 HAUEE FAEE] QANE 4FF FA7} AAAEH, U159 3¢ FH
721 9) 9 3] (Securities and Exchanges Commission : ©13 “SEC™) 9] A w2} #=
Bes #ulgx), 2o E(short selling) 283 BAF A (diversification)oll UM F &
3 Ado] ARAT 53 2 (liabilities) = FEXAATG £EAN BA 300%E 23
¥ 4 gon a2 ¥ &A489 150%8 238 & gk 22 & AE=7} s
Z4 FE 7190 2 ALY AEY FAE s AL FAAL AT

¥, ARFNHS(PER) & HABESE 28 FEchE oA F4E Y3t
T AGAo] B FANANE £ F A} XYg A= A& F EHez @
o UM e ARREE 19989 E150] AjRe] BAHIT FAREY BUE 2
fgou 87 oj%e F22F HPoA PRI} Frio BEE 2PH g
Ui 359 B @A XA

a2y 0083 8H ARAZ §4HE 98t AAFAALLEGE.E AN A
28 9§ MA F5do HE 5 23 Py FAE AYFAR TS ARANF
ERR(AEY L YEsA HQed oo me FEFAY TAE A% Lo
g F AE 93 Fu7t o] FoiFH Y

ARRE = ARFAEAAEIHAH SN AFE PEF )¢} ApmgHeg B
A9 EQAE, £33}, NQFRZPZAEAYAL 719AFFEFAYAHALRE M&A
AE)7h Qi ¥4E 2AE 93 ARHEdE AYTFRIFARNAL VIYTERRA
231 BYFEAYA o] U1

old¥ AIRWESY ZF ZF HUQ PEF: #ANALY U2 F2 7AIFRE,
71G9Au, LAY § SFE2HE 23] A8 APHDL L8 =0t B

ARAAATA T22ENAEES) Bof #8 2 BREREL.. 1998 pp. 1~5 ¥=

12) ‘229 RS ¥ A3 28 Investment Company Act of 1940,91 ¥ A FE32 A
t}. Robert A. Jaeger. supra note 7. ‘Chapter 12, pp. 183~184 #= old AAY: FAAE 1008
gA gA 283 4F FAE ¢4 ged

13) Ibid. p. 184 B2

14) "ARARTY FFEAY TG &, AIR(2Y) ACR(FTEFAY) FZ

15) 014, “Ae g 883 AAFE". "CEOQ Focus: #1453, 2004.11. pp. 1~2 #=.
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"HRLE. 20 21N

PEFE A¥d FAEHE Tk 3in oo gz 28P4E YuAcg: fge
Ak 2enh 44 PEFe o2 84 348 10%014 2.8, S04 7196 2w
PAL 671 ol FARR, JQAY §9Y ZHo) g 8920 AFAG

FEAZY HEYol ARH7) AHME Aol AAH o MEE & UTE AR
A1Ze g o2 FAY1YH9 HAG waLHY 7P FRRAE FYPIE= 7
Z2ANZY UEE o FREPANFE FEA2HY HFt AAY Y E3EA
42 #Ase do $28 qUS FRHE AFo2A FA ¥HAQ Az
¥ ¢ UATHIO w2 ARFAHEE F22PAZY JFS 1YY - 15YL 27
T 5 Wl Sl 53] J9UFASE FGHE Ao JE3}y) B Bo] £7)Y0] Z
& A2 Aoltth. oA AAMES 2 HFo] AT & 4 U EY ARF
HUEE 3% 7158 Y3 HPN AP 493, 719399 9ng
A71e 28 F5349 39 38 AAFFNEAF 59 £70% 98E $Y, 4
7IRE0] 3~108 FEE HRF ©rio)y] o] BARFY XV H5-E A% TP
TEZY S22 oY 7HA FFAE&E HYNI7)E

3. FAFATHY Y3} A

1980'd ol EBIRRUES HAMERY Te8AALS PPN &5% 28
AAY XEEL FAS HRRBHTY LU TR, 2 5% 2ASR
Tl AFo2 AFHAE AEFol @ BAF wizido) Fx GsswA 3
AH 2P dAet FARNTY IR £AF T £} Pl FRe=
P2 AT & AAAAFRAE 57k AATHASAQ Gt R4
AREE olFE 23 BPdE A2 FF8 A BN )E FAERFY
< 32 W80l FAETE A% AolUeH AA AFE DIE/ARY FAS A
7ol ohuzte ¥AE =PI ATt

OECD FAtd2 OECD 3d3oldt Agse B4} BFozN ZAFAY
B39 ZRIE A FHol FEOA o] Ho BB FHoz FuAAct #g
© ®Bold FAPHeEA 99rt QA mEy 74 299 ZEZIEAE ¥
22N E HA3A £¢ Wo] Atk A9 oj2¥ OECD FA7Ho) HE W%

16) BEE. "Private Equity Fund® €48 2t - 719Q4ARBE (buyout Fund) & A0 2-" "2004
g #3388 - AFRYTA FH BAIEYIANY LEAE. $ZTZAAFY, 2004 2 2. p. 3

123

r

LA

ja)
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By BhE ES MRRHE ke AM Wot

7R R ¥ FHLEZHE A7} AT AZE Z(soft law). F AYPLEA &7
E7ARY FARIN Fa8 qEe BIFY £ AL Rolth AXIH AEINY
AoAF AAYP LT Q3o FAF Hutg FEY FAFATEE wE T s ¥4
olgld dAwe] BEHolynt 1 J¥L BFY AL sidzeiol & Ao}y wEolr}.

o}A7d £21% 4 (Bilateral Investment Treaty : ©13 “BIT")& A=Y A&
HE F2 Bgsa glo) ity 4ol Hrle oy a8y olg 2o #AE
AR Q= BITE @IE/NARY FHdoie F993 A37ts98 w017 9
¥ AR ARAFE YLOZ 3t BITY MAo) TG AT HoA 33}
¥ & gle 8] Aok

=% A7t £28738 (Multilateral Agreement on Investment : ©]3F "MAI™)Z )
2 ARHAAD AFEASG FEY FAFANA &YPolE o= = /AU TFAL
2 4 Qo a3y wE/AESR A FENA RE Fo AAIFEH A=
ZE o) A Ao|Z Qe o}RA PAE AFA R tgo] drIFIAR
3 @At MAIY A3E AY 7ldE 5 Qs Aol ddon.

a5 BRI RGN =04 ORI Y AL AFAHHFA(Foreign
Direct Investment : ©]3} “FDI")ol @& o] dif-Foler, 2 o IPFAR
FEEZFS Exo] By FAEAFELE AEAZ MIEAZA TS B oE
FA37 98 FAFEATFEL ofF nF JPoln

oldol A B uie} Zo] 7189 FAFAFHL JAHoE REZYL FALE &
e AL oJYI & F Utk BEM AHG FEEZZ L FAE & FAFA
Aol At L Ao: F HE FE AL Aotk F GA 4Fd 1&g
AEAFEEL A BAE FEY ¥ TEZYQ FxgE R e Aort
oMY AFATFILRZA FAFEATE ARG EASA et AL XEEL
2zl FAE 98 AF3] FAFAEPE vidEsoF §E vl Ao

., ERFEME S| SEE el LTCM A4S JE

1. @715719ce 233 Py

19974 J§917) olF 719 4 8718 T22E FFANA 4FAL] 2A /3
HAR oY AdIALL U 7Y R F8718 V8B Hie A&} FE22
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"HREEN. %2 W1

ol 43FE 7198 28y A8 T4 9IFALY B9 DIER0)Y FuH
g FTo= HPNA T F22AG 2867, F4BA 5o QY B
BEMEE FHAIR AdF M&A A8E B4 7199 ‘EELKEH S AN @
B Ay J¥o2 FEFEY A 2 AT FHISE 92AIE 5 4
g kA EAAE EAAFL QLD

a8 g3AE dig v FAMEE OECD 7193 #9718 A=z
AEAZE A Mo S BE 9 -0 MEEOE 9359 Ao gy
TAAESY =42 3 3§ 2 A4 $d] 488 AAY IR 8908
AAA ge FY WM F714 AR RPHQY PE qAHR: Ygor
H&Yte 78 agol Atk 28§ @RI RAA P E HdHuy,
1) BAAY 7199 434 A, i) U9 39 HEH A, i) 287189
334 4 AL F7159F 5o 2% 4 Qo

2. LTCM A3 9%

Bl 10029 @3t AA Hd ANE B HAWE LTCMol Ha3A 8
AL 7] F1AE @ FAd AP A8AL AFHA LTCMLE vay 3
o 19949 viSofA HPE HAWEo|) §0d Xy v ERYA FBE B
2t Z(Solomon Brothers)ol A A& da2 o]§& g2 d 2] At (Meriwether) =
8 TR o FARYE A 2HXE it &2(Myron Scholes), ¥ =
3ol wE(Robert Merton) E5% AWTHASO|ALY BolAlg &Alog au2Ad
of olo) 2212 B W dolv= EAXA(David Mulling) 53 874 REERFHES
F2 3= HAE=E 4Ysad

LTCMAIAS B9, :d93A%ge] $4A480] #oste] 7o FM9 &
7t A&z 52 2238 ASd @ ¢ Uoks ‘BY-¢2 2d'(Black-Scholes model)
& 3 MEEREFRANA A137HE H59 F&2(infinitesimal)18) 9] &7H7A] £A
B A& Yoz Lo FaA5YL AHdgoy, T PHAQ EAREY
Hageld XA, A &% AZsA ERY Aok 2y LTCM m4t9)
223 ofE 43 2F AN 83 100% #eFHolA Fe HFAS AN

17) A434 9. supra note 1. pp. 16~20 ¥=.
18) B DE 8 golz o' Wy} (o] $EE o, 2 ¥4 2842 Hoa 3o B8AE 5
AL g e ERED W
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BE BHE B ARERTHC M AM Yot

a7t HadA H8AE(Financial Derivatives)ol @ FEF Faig AUF7)
(leverage speculation)7} €210)Ad Aoz melth LTCME 2Ad M= 373
of A4 FENoZ Uehd F4 WS (equity volatility)l FA2I & Aol ohY
gk AHAe T2 SAAE0 g4 A¥de 7HAoz FPHE AdY WEY
=81 99T = € gdHogy AZsE 0E FAAS) 7HEE ° ®olA:e
goage o SA5E Aol 289 Azge @8 oA T adE ‘FIHS
2B Wi WEE 50 222 WP 2R, FAEY JEE £83 29|
e FAE WA Aotk

o] A} nlZo)t IMF 5 HIBLAMES S SIAHE i A2 199249 43
o] 9J89]7], 19949 HA|RY @SV E BFEL 2 Ao B XHFL AN
o, B8 HANCS £718Q 2Ho| B3, THAll F 5 I7tY ERKEK
o BE MiMHEE E4 olAlol A AN FHHER A¥E FAUdE HIdd
£ B733 uFo)} IMF 5 FAFENTES 1W28E J=2 48P A &
#e tAAol@ T Z7te) 72FAMEA HEo)A] HAANE GES opHL FF
A AU hE FA F3) 2FHRYT

a#y HAjolelA 189717 AT olg] F¥og nF Y2EYECN =9
Y (Dream Team)2.2 ¥2j@ LTCMol 3Hsi7lof ol28 I o5z} v AAA
FAE wAA 52 HABEY Adnietn A B 277 §3 ©F AAA
= 22 AAAAA 2A d5=qen, 19989 10941 A#E IMF $2319) F8 944
274 AAA IQqc 2 LTCMAIAE HARES A Ade ¥fg Ao
g 2% A77 HYE Ao

V. EPFMEHC 8 I A=

1. FASAAE FAxze oog AY

A9 EhHER = B REBME oMok Aok F4v] Fol A - I8
el ARA B Aol AP EE U FAN2FLES APz 4] e

19) 914 #F TR+ E9 %iu. FFvide). 2001 p. 193 F=.
90) Diya Gullapalli and Henny Sender. “Judge’s Ruling In LTMC Case May Resonate”. Wall Street
Journal. New York(Eastern edition). Aug 30. 2004. pp. C.1~C4.
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"REEEE, E2. ER

HARE § @710 I5e 2P TS FAY ARLIYT By
¥ 7 e A49A HEH Qi P AQNEL A AFAEZSL
2 WY HAIEEY FAEY o] BE ALFYOE A NEAAS 9=9
RoE 2SR At "FH 4 SANE o= A% 27 YAH3T o

1o dFAME dY HAANEQ LTCMALY AY71E Az 287129 o
€ FASE MHEAMRY ollzl SAA= g HEAT U TEHES 2y
T HEANRE ZASHA dFH1 o 28U ZAYFuoAE }Y FAR
Oe A€ IFhe FEIIVEL 5 THIFAC Ao g Ao
19999 W AFZEE HAWS) P F8IB WS YRE AR AWML
Gu3E Ao ARFAY TR vEFac A4S ¥ v Qg2

LTCMAH o] % 1999d 49, 03 A7 BF(ATE, AYZu)ASo)A}Y, ZAAHS
43, FEAEANALY) ) g8 TFATFH BINE LTCMAF 91718 A7=
B A (excessive leverage) & JAM3L7] ¥ Yde =XNE Addn Qo =
HAAES A Juide FRE o AF FAHT, E3 2§78 HAWES TP
& AUAZ B FRE WER FANoF B3, KFMHS EHIEE counterparty
risk management) A|2HE AMusol $& 2TFRAL FAZIZAE FAE w3
= 7189 S@dYA2EY AAE 2, dEe B AN Bgss G
AxA AL, 2o TBAQY P4 ASAYN BE2A 5 25 FAS v @
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[Abstract]

A Study on Legal Regulation of International Speculative
Funds Through International Association

Kim, Ha-Ryong

In today's global financial industry, the typical investment vehicles are investment
funds such as hedge funds and private equity funds. Since the objective of these funds is
only to maximize returns without regard to the consequences on the financial market
where they invest, they sometimes caused disorder in the market and are likely to cause
similar cases again in the future. Asian financial crisis and LTCM case are the examples
of such instances. Those crises were due to the lack of risk management system over
short-term speculative capital.

These experiences aroused international societies to consider the reformation of the
international financial system and regulation of short-term speculative capital such as
hedge fund and private equity fund. They are exempted from regulations as long as they
are privately offered to a limited number of qualified investors.

The existing international norms on investment are only concerned about the
protection of free movement of capital, but are not working to regulate the problematic
behavior of the short-term speculative capital. There have been disputes among pros and
cons over regulations of short-term speculative capital. Nevertheless. it is notable that
the international society becomes sincerely aware of the necessity of mutual assistance
system, recognizing that the regulation of national level is not sufficient to regulate
short-term speculative capital which is freely crossing national borders.

International cooperation, including information exchange and monitoring through
international organizations or bilateral treaties, would be a very effective measure for
preventing negative behaviors of short-term speculative capital, and furthermore,
countries could collaborate to cope with financial turmoil if necessary. To make this
happen, systematic approach is required on regional and global level. Korea also needs
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to actively participate in regional and global regulatory activities.

Finally, regulations on foreign capital should be made to regulate the short-term
speculative capital that is hurting the order of financial market, but not to hinder the
inflow of foreign capital that can create health tension in the market. It should be
remembered that all these efforts should be made without damaging the principle of
market economy.

Key words : Investment, Hedge Funds. Financial System. International Corporation





