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"IHHP, HIE H2E

£ Aol & QTN 71F 40 HIAh o) A AAHEY guol
g1 ¥ F e vFAAY HAHA= #E Fogd §Y A FHY 35
AR EgLT 53] v FEAILHY UAA AYHH FFHE Axsa 5
A FEAEAHE ¥Vl 9 EUE ==-ZFAY(Dodd-Frank Act)o)
HAA=Y @3t TRFARL & ¢ Je FFFEAZY A= AAH
g AESAT

Y AEADHY 732 JEFAVI TS FHE FoRA HAHES
1 AR BRI dQUEREE, dYRIREE HAERAAIEHE 9
ARERAEYAZL 31w, o] 77 7179 ST AMAAE FE3NA 9
AA=e] B 433k dof gad AxF MAAgeS AL
£ a7t Ag3te Mg O 2o Aoz JAHEEY A%
ol da] AE FA G, FeiEs GEF Fvl=(covered short sale) T
&3 AAHFEY ARIHEE 20042 A, HELIAY AVA
FAE HE&8t dREes @49 2o &3}, F7F dvjodRes ®
A AR T AGA FE 5 AERE ) AL E HER, 3
= &AM g FAe] FFo) B AL gl Ao Bah

1 2 df no Ho

Aol HABE, 19330 FAW, 19308 SAANY, 19408 TR,
19408 FAREYE, Goldstein®d, EE-Zg=d, A4, FnE,
ARYYRAINT, AAFAAD Y ARYERAIN T, AREQAR
84}

N

I.ME

g HABE EQY 3227 wolD Ao A2 FSARUE "15Y
g 378 AZBEY AABEC 9@ 00 Qe B BN AP
278 g B4 Worg BAY A3 o) BT

HABES] e AGEAE B Felslo] 9IA G @ NHAA HARE
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Dodd-Frank Act OI¥ 0= #IX|HE 2| =8 HXIHE =)o et AIAKY

oJE HAY AARHEE e I BHHE =9ohr] AT FEY eWH2
Y A2AZEolth 9A o] PolAe AIRAE B FHEE T HAH
E7b =98 & JeA BEY =YY AHlMe oAy #8E AESHF 3t
= Aol

£ d7dA e dAEEY 2agolgan & £ e UFdAMY HAAE
¥ Fgst £4 A A9 55 AHE ¥ 59 E=-ZFAYH(Dodd-
Frank Act)o] A3 4 ol¥ @A #FAE FE}LA o) o]F viFoz 3
FAZANA Y AAE & AFStaA o

olg&2 dY AEAFFZN FHE AABES fAITR & = A, A
EPRRAI TG ARERAELAY AE FESY dAHEY 5HE
483t o wulgs o Adel 2o FEES ¥4 FENA ¥4

I. SIX|H=2] 71

1L #AALCe a4y

HAMEE ol &EF wigdEs U2A FRAAEY dIFd FACIYE A
387 S SR Hxe HAMEE 19529 vF9 ¢ZPE E&
(Alfred Jones)oll 3l HE HAEHAAT. a& AA FAAZ] 458 A
g8 Ao A &= Role Aol AAAT, o AL AFHo)
Holg Ao dfMe E48 d £ A= 589 /MR AAA3ATS)

FAY gR-29 FAAR TEE 2 (Equity portfolio)= vl= FHAHS
Y (SEC)el A FASHE FFLHEEY Foz FEAAENA AZH
A3, EF hHEY FFLAdHzo] i3] Fvh=(Short-selling)¥ & 3= Aol

1) BAFE0)(2011.32). “http://www.eto.co.kr/news/outview.asp? Code = 20110302144823460 &ts = 152857"
(2011. 5. 27. =l A9 &),

2) CHINCARINI LUDWIG B. “Hedge Funds: The Misunderstood Investment Vehicle”.
Available at SSRN: http://ssrn.com/abstract =1788473. p.1. March 2011.

J Id.

- 131 -



FTHYR, MY H2E

FAHAE adle olgE FFAUEES AM FAHAZY 5 A7
AFFo 2 =&HYD ol & FAY Aujstel = olFE Fe¥ X
EZ3 9 £9A(portfolio manager) & 3t BtE F4FE Hdo] ojM= A

FAAFo] EFse Folle Ao P TEEL AIY
g 942 F7 ik vk ¥EEYQ &9 F& 5 drEd A9
Uy 222 Iusd 5 oy, olgd TEE e 8 ANAZY Al
A e €A € oA €99

et FoEY 2oz FAAZY AFAANAEE Hze FARG
& HAAEET o|FE €97 )R ¥ 5 AhD oldHew Eod v
Fo Fulze FAF oz AZAEE AR, Fe= 4L HE F
AZE9 MEYPET GA P o) FAAGES G837 A Hx
9 HAWE=E SECY #HAIE HA&steEz YA Rolvk 1952d FAl FEAH
AN e FFEHE9 FiEY 8PS HFHLE FAHET AW dE
o, g1} 22 FAAGE FAR] HilMde VIAFoE FAAAALY S
F3Ad=d O3 FAE ¥4 4= 09 N2 d=72E ZE &
o fAAth

19529 H& AYY AAHE o)x=2 HAHE AZS FEH3] YF37] Al
ZRAo 19031 530/AE AAA HAHEE 20119 Zd o2EAE
7164702 F7F3lH L, 2L 71 §¢ HAME A2 390 E8elA 12 9
A d82 F79Y

4) FN=(Short Sale) & P22 FHg 2487 B At T HEE Aoe A4
£ 3% 99 748 PaN A Ag TOT B9 74§ EE AL % A
g PN 7t HARD S AFLE 248 SR FAE WS Aol 9
2A Atk ol FUE AAE FAN FASAE TP} #BE wad oldg 9A o
W, delae QA% olAE Wi BTHFREUY, ALAFY, FHA L. SIAL 2009(0)
HAAE 44 Tolet ). 964%).

5) CHINCARINIL LUDWIG B. p.l.

6) Id.

7 1

8) Id.

9) Id.
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Dodd-Frank Act OI% 0| #X|IHE 7H|2| =8 XHE =¢lo| it AIARE

2. 715 HAAE dF WY A

‘A B E(Hedge Fund)'= A438Y 2 AHolx EA31A G §=2A
olo) A ¥H FYE s ve dEWR nI3FZAAAALY = “AHH
o2 ZAHA g FEHA ohYde FAFA7]F(any pooled investment
vehicle that is privately organized, and not widely available to the public)1D”
Ee "FEOY 9& ALY JUES L/, 29 ARS F5E =3
XHE B3t wlEEHA opdsta 1940d FAZANY 3ol FAHAIR FEHA
ol AR M (entity that holds a pool of securities and perhaps other assets,
whose interests are not sold in a registered public offering and which is not
registered as an investment company under the Investment Company Act)i2)”

R PERELY

AAAES g AA7E =9 YR 8 A FAANALY F
g TAE A Gz @ RolFaL ¥ 5 AX, FAARALIY A F
Bol Mk AL e A& M & $HL= 3 Jemz Fdd HAd
B9 HY MEE &332 4EHo gtk

Ee-=F3aH(Dodd-Frank Act)2 AFRHE=(Private Funds)oll o3 1940
F2AHAPE A section3(c) (1) E& section3(c)(7)e] g3 FFYFE A A
EAAZGAANA FEYFE FT 2¥9dd EE-TFayge Alzg
ZE 19409 FAHAPEY section3(c) (1) E+& section3(c)(7) ol J3lA &
GFE AALE FAYAR H=gn & ¢ AHHANA FAs F&3).

3. ISOCOB ol WE HAARC 9

10) RUANE, KATHLEEN A.. SEITZINGER. MICHAEL V., “Hedge Funds: Legal History
and the Dodd-Frank Act”. Congressional Research Service. R40783(July 16. 2010). p.l.

1) Id.
12) 1d.
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"THYR, HIY Mz

ISOCOE AAE=Y HH FYE 7] dErs Ae AR 83, 84
HEY 8 EH4EE U3 2o] Az A

® 9o R FFFATF 88 A9 de] He Y 9 AHAAF
A FA7E AEHA g3 dFE HAAET ¥2 F£9 A¥AAE F4
o Feo AR,

@ 28EFA et v £& £EY YHRF(F2 9ol £99 o
A HE2 WP HELFGANA AFH,

@ FAAE F7H(Z71E, ¥, d¥)e= Age A F Ao,

@ B2 B9 &8 Aol A9 AFATE FAGHH,

® ®We ZFd F713Q0 539 PgECl AHSHL Fvh = (short-sell) 7}
7VssHd,

® tg 9 P23 &2 EFY 729 FA FAske S4E 7RG

4. AAHCe] Add dd AE

HAEEZD= &9 A7 e vFAME JAHVEY ¥H AEE
a3 ez P vk AL I, AAHE ds) HFFHes

13) International Organization of Securities Commissions. =AM ZA@A AL 7+ E2AHY
TFA-ZE FH 42T FAPYEME FEH= FAI]F o] 7179 HAL 19743 0]
23 s} S0 AFe ARAF F4E A A9 vFEFALSAEH o, 1983
H o]F WA $F ZERAEYE 19833 Yoz JIYNT 2R 87 EEHdy
2 UH9 oy, 23AHAY FAR Futs = FA4-FELY A 53 WREAAR-F
AA A71AE FAEAE 32 Ak http://www.iosco.org.

14) Technical Committee of The International Organization of Securities Commissions(I0SCO).
Hedge Funds Oversight (Final Report). Jun 2009. p4 - p5 Available at: http://www.iosco.org/
library/pubdocs/pdf/10SCOPD 293.pdf

15) @borrowing and leverage restrictions. which are typically included in collective investment
schemes related regulation. are not applied, and many (but not all) hedge funds use high
levels of leverage: &significant performance fees (often in the form of a percentage of
profits) are paid to the manager in addition to an annual management fee: @investors
are typically permitted to redeem their interests periodically. e.g.. quarterly. semi-annually
or annually: @often significant own funds are invested by the manager: Gderivatives are
used. often for speculative purposes. and there is an ability to short sell securities: and ®
more diverse risks or complex underlying products are involved
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Dodd-Frank Act OI¥ 012 SIXIH=E He| E=Y SIXHE =0 ChEE AIAKY

2 AE He AL Y50 B AAHEE 3 HF FYE 3=
AA7E AAEE e BF ZAS FAY SAE vHbsr] A% RAojga
#oid, J0SCOS Zo] HAUES] Fd SH(HERY, A28 % FAA
CHF AFRES, o]dRH) 3W §)S TS o2 FE F4E /1A A4
E9 5ol 8Y AEZAFY 3olAM ¥F 2A7 UeA EAWEI F§I)
Zop ojA = M A Aot omd FF¥oz EEY A sjde] ¥
834 FAESE o) BHFTL & Aot

HAMEE EUFADT S A2e AEE FEsE Rel oz, BY
dEe) 2YT 850l @ 9 2AS RYAIL EY ol WY FAE ¢
S 59 ARPLE EAN AAUEE EYTA W) B 2 RS
94E £ 3lg Aol AABE EYEAEY FIAE AAE=S Ea FA
29X QAYE Aol opul, ARA=d FWE 23 I8N FelAs
ol ¥d % ojok Prke RolAT & & 9] WEolTh,

olge =g &3 HAANUEY B4 AvEdd O €¥Fo A 8l
A% 28 @ A 38 O IvxE 3§ @ HRF 3§, ® HE 8AY
ANAE FAE, © F71H B, @ AL2du) FojEaL & k16

. oIS SIXIHE K SEF

Q7IdME AAMEY 2aFoldax & F Ue "IFAA HAHE
A F2 o]&d FAN A WA AS A ==-ZF3Y(Dodd-
Frank Act) ©]¥9] ©S #AAEC] i@ FA71 | BA JPHEA AW
az @,

o
3]

16) =¥A/37F4. "HAAE] F EY<L, BIFFATY. 20089 349, 1173
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'THYES, MY H2E

. EA3A1Y (The Investment Company Actl?)

HABE=E TP FolA "FARAL 7} obd F97h BTl HAHEE
EAZAPEGANAN FFAFE FARES B oflz, 'FAYA'Y FYd AT
HA g 397t Brh 2 olfe AAMETL FAZAY FoA AR
F 7HA AR Fol el fFEE HEIALE 2H7] GEolthld)

A Y Sectiond(c) (1) 1003 #IgHe] FAAS2FH FaE 2& @
Ao FPA FAZA HAFA Fenh0 aE2 g2 JAFEE]
FARY 2AE 973 o2 AWt FHYY FFYFE B F AR

EZAHAY Sectiond(c) (7)< Section(c)(D)ET HAXNA= SFAt] 3 A
Po] o] &5 HAZFo|th22)

H=9] AR E FHFFEAA qualified purchasers)lAT |rfjst= FFdd=
949 ‘FAYA o] HFEA FA 5ol FEFYFE WAHA @b o7
A9 AAFAAR 5008 g8 o4y Fx ALE JIR A HEE 71

= 25009 €8 o9 FAZILE JHF J@FAAE TR o F
F52 =2 FYPol e FAAES 2F 2227 FANRE YL F
AE AAo] A, EH &Ao dud FEFTo) AV B 23 AldE
A FAYAPFANAN B ol Atk 939 Aol wigE Aotk

a3dd HAEEE FRE F3HA g1, FHAA Fe AFFRAAS
At A9 A2E BolgozA FYPo] g% FEYFE HE F A =

17) 15 US.C. §§ 80a et seq.

18) RUANE. KATHLEEN A.. SEITZINGER. MICHAEL V., supra. p.4.

19) 1d.

20) 15 US.C. § 80a-3(c)(1).

21) RUANE. KATHLEEN A.. SEITZINGER. MICHAEL V.. supra. p4.

22) Id.

23) 15 US.C. § 80a-3(c) (7).

24) 15 US.C. § 80a-2 (a)(51)(A).

25) AYE, “vFY HAHE FAh A v#Y £2-2006d Goldstein v. SEC #2 )%
YL FHo2-", "PE=d, ABE A15(2009d 6€). 5519,
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Dodd-Frank Act O1% 0= SIXIHE 7H2| B8 SRS Qo CHEF AIARY

th26) $8 Section3(c)(7)2 Section 3(c)(1)o1A 9989 A} F
g2 §AAY o AdE TR YA goBE gREY HAUE
#gol 5008 ol FAA} A& A FF - EAYFE F33
AL A Ane wgoz 4990 oj3te] AFFAANA FAS &
t PY & ol g3t U2

oY

o dr X odr

-
©
=S
Ly

K oN M

A
3

. EAA2YY (The Investment Advisers Act of 1940)

B2 AIRHES 29AE50] FARATAY LY FAAEYA ) F44
FAAE "BFE BF2= 39, Y E2 2/EY MUHE FI9 FH
8] 7iXo] d& AE Ex FE g FA vl - vlE ZAES AIPLE
AU 2 84 B Yoy BuAe 2P A d¥oz & A
E W) HAHEY FASEL AT FHEY FARAEYA At
A H130 BERAZAAE FAAEEEA 8t FEAAA LY 23
ofthdl) RE-ZFIY0| AIPET] ojHd= FA 12419 59 1A &
7} 1590 wlgtolx, YA AAlo] ERAZAANE THSHA ¥R, 58 F
A3 AH(registered investment company)W AFE 702 AH(business development
company) A AZYAZAN FLEA ot E Ao FEAAALI F
o 77 HAHAT 7)o A '15%] vgre] o)A ‘R (clients)'S] <

e iE EEE grjdte RAo)A I ¥EY A FAAE guidte A2

26) PEE, =8, 5529,

27) AYE, FA=E, 5529,

28) RUANE. KATHLEEN A.. SEITZINGER. MICHAEL V.. supra. p.5.

29) The Investment Advisers Act of 1940, § 2(a)(11). “Any person who, for compensation,
engages in the business of advising others. either directly or through publication or
writings, as to the value of the securities or as to the advisability of investing in.
purchasing, or selling securities. or who. for compensation and as part of a regular
business. issues or promulgates analyses or reports concerning securities.”

30) AYE AA=E 5529,
31) Investment Advisers Act of 1940 § 3(a)
32) Investment Advisers Act of 1940 § 3(b)(3)
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'IHYR, HMIF MRS

oftyt}(“Clients” in this circumstance has been interpreted to refer to each
pooled investment fund and not to each investor in the fund)3¥ agm=
o) A2 #E=23Ab(private fund company)”Zt 1570 ® 9] AFFRIITR o]
Fol|A FSo = o] AARFEHAY] @ FAAZYAE FAREAYY F
FAAA LY FEHoF & Y77 AAHE s dot AT -2
APL olHdH FEUA =¥ E A SA

3. 38 (Securities Act of 1933) 2 Z3AA 'Y (Securities Exchange
Act of 1934)

19333 F¥49 Section 5414 FAEAANALY A FEHA ol FAY of
o} ZeE FA3x, Y WA E AAMe RGN A FRE 23
T AIPAEME AET AE JFZ 2 UM HAHEY ARFEL F
AYo] Fodte ‘FEYF e FAY XTEHAT, AAHEE AU A&
A0 E AEFA AN accredited investor)3®) &+ 359 v]He] AWHERERH unaccredited
investor)36) & o z2g @ofjstn, FAlo 53 dFidAs ARFAE 3
A et Section 549 & AIPAEA AEYgFE ¥ F Ao

193408 SRANEY 32 LAY A7 Y Aoz FAY vivis RS
AQe F9BE A FAANALN 552 ok ¥ FAANEY 3
$ 444, 2V BLY W, 5008 o1 FAAL A=, 2 LACH
D)ol Aol 4G o4 B9l FAANALY SR F ¥

33) Goldstein v. Securities and Exchange Commission. 451 F.3d 873 (D.C. Cir. 2006).

34) Securities Act of 1933. §5(a)-5(c).

35) FAFA0] 5009t o] 4R) 7iglelt ¥el, 2.500%Ed] o]¥”] 7|@FAA Folok Investment
Company Act of 1940 §2(a) (51)(A).

36) 92t 2E € FYH AvrFEAA(unaccredited investor) 82 AFAY AR AL A
AYL AY EAA sophisticated investor - individuals with knowledge and experience in
financial matter)elAY, 2@ AEFAAN A 2 He FAA(represented by
individual with such knowledge and experience) ©]o] o %tk
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Dodd-Frank Act O|% 0I= sIX|HE 7FH|2| S8 SXHE S0l ChEH AlARY

A o) HAREE FFEU oL, AL TEHA doBE §R
A+E 5007 vlgtezgt FARGHE FEAAANLHY FAAZAA Hojyt
A Aot shye HAAAET} FAARF Y FAE AshEA 4993 7AA 9 =
AAE B/ F UL, FAAEAGAAE AE AAHVEE FHY FAF
Y 1588 A do 199 2 (one client) 22 HFE & eEzZ, |
A9 HAAE AEAAE Hh 6986 (14709 AAHVES F4749 JAHE
ol 49999 FAAH 9 FEAAE HFes FAAETAY, FHAANLYEY oFF
d Ak glo] AHdE A% + UM

4. £c-2 3 3% (Dodd-Frank Act)¥®3} 1 AJAHA

2008 w=9) MEXE]] 27| A dd 224 F&A7= B9
A% FEALHY AEE 2FHRRLYY EE-ZFIAYPL "FEAIEHC
oix HPPdFH EFHE AxgezMN o)F FAAY FEAEEYE Eol o
o} AHtoo-big-to-fai) & EAIE FAAI7Iv, FA TG (bailout)] F4el 9
A T GHAAE Bady, £33 FEAMYL FPo2REH FELNAE
Bedte A0S FHo2 2 Qivh

HAPES B3t FAZA JFPFHoz FEE FELS A4 FAREAR
A 74 23 FEJd, o)o] gt FE WL offet 2}

(1) AEHE £844, EAREAAA B8t 5297 33}

Mo

EE-ZFIYUL AIRHE=(private fund)ol e FEAAEZGA diA
19408 FAAEAH wel 588 AL a7t ARAEE: FRAEY

37) Securities Exchange Act of 1940. §12(g) and Rule 12g-1.

38) A4 HAL The Dodd-Frank Wall Street Reform and Consumer Protection Actelth

39) A7) UF EE-ZPaYY F2 g 9 fvetdlAg AANE, #3883 2010
q A BT H(2010. 94) SHAR, p2

40) Y HEQ.

41) Section 403 of the Dodd-Frank Act.
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'IHYR, H3E MH2E

HAte)l Ex3At2 HFHA S Section 3(c)(1) F+= Section 3(c)(7)] HA
Zgo] HEHA ¢ve BEZ FYT F Uk & gXFoE BE ARH
Z 2897 g3 FEAYILY FEYEE FH3A

(2) 2979 494 A

et ZAAYYLY 5L L&A LN (Assets under management) 19
g3 o4l A2 $F3n, LEANFTY 19 2 nHe FFPRA 55
A At deFez FEGFE} HAHE A= F27YFAYAHsmall
business investment company)®] ¥4, Venture Capital Fund 28Uk
nFU FULE JHAA] G2 FAA F 153 v, £&8ANEY 259y &
& o] 93 AIRHE E8YA oI

(3) Anr1E2- A 2 ¥32F (Record Keeping and Reporting)

SEEEYAE Aol 283t ME AIREEY FRE V&L FAH
of 3, o]E ZAAUYLH R gFs Ytk o] FRE FHE
Financial Services Oversight Council(FSOC)€ X@d thE FA @A o] &
g 5 A 9o BRI} Qle FEY HES L§AIEA(Assets under
management), ¥ # X (Leverage), AN Gl e 2§23 =(counterparty
credit exposure), A9} FAEAH(Trading and investment positions), 71&
7t 234 (valuation policies and practices), Ef-AHES] F¥(types of
assets held), §A=re}e] o)A 9k(side arrangements), E#o|d P (trading
practices), 22X 7le} FF Al2d 23 B4 93 FFAARYLE
oty #dEEs JRECITHY

42) 1d.

43) Section 404 of the Dodd-Frank Act.

44) Id.

45) RUANE, KATHLEEN A.. SEITZINGER. MICHAEL V., supra, p.6.
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Dodd-Frank Act OI¥ OI= SXIHE M2 S=8 SHAHE =gofl i3t AIAKY

2AAAALNE £8UAT0 ALY Puse FAHez FAddo
BT T 77142 AR olgelE FaRTT ANE & e ANEL
@ A%l glom, FSOC/H Basn dd of Fueg Addcls #uh
FSOCE ol2i# RS o 719g Bsy IR Aok

(4) AEEAA(accredited investors) LA=ZA

ARHEE EARAZYAE FEEE Ao s SYE HAAN] 9% 2
Ag7HE Be 7Y FEASEINRE A8 FAAHALY = Ao
A B 23] AEFA A accredited investor) S 71EE FFZT
ool §rie EF FAARNLYE I 7|80l FRARRIE 3o FHA
3 Ao AN of 4deitt 2FE 4FE A0

(5) EE-=FI3Y9) AAY

EC-Zgaye l25oz RE HAHEY S8R HABEY AEY
AEE FAY Byoz Feth A HJHC g F2 A8HY 589
A 4$uEe EF MAGeEA 43502 AEYE JAE 2E AAE
= RAEYAEH} B9 IARSNA $HYIRE FHuh SUY B
dEg 2GRt ARYAE NEHOR 582 dt R IRHRT Yo
52, SeUdt ANHSE EYHAN 552 ITHHE dole EA
ge Aoz ualg

SE-ZFaRe SELEYANA A0 £8E AuHse FuE
71833 §A%H, o FRAAANLN BIA GozA FABAEO)

46) Section 404 of the Dodd-Frank Act.
47) 5 US.C. § 552,

48) Section 411 of the Dodd-Frank Act.
49 Id.

50) Id.
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'IHYR, MIF H2E

4o dole @8 FRE 4A 2ok #8¥ F UX, fE FAEAS
NAEZ olHE FEE ol&F F WA #o=N M AFY A2d23aE
BEAse A2 EE F8A13Y o7)1H @2 A8AEE &Y T =S 3
2 3ok FELEYAE PBAME ANEY FAAE T kst AE
o] leBZ old i3 WYt Gv AL FHIAAE, HAHEY T3}
Aol 7= HAZHA 8ol TAAAY FASNCl AeH2R Al
HAHA AP FEAVIEES SolEttd FEEANYFE HAaY FA
£33 & F AR

S HAMEE EYHAA APRHo2E A JRAFAI]F
HlE A @3te FAE 83, AHEF LR AAdd23 3F Fo oy FH
g 71§ /A -Badfol & IR E HFFHoR BRI FAZIBAA A=H
d23g FHE + UAEE oo & Ao,

EE-ZZage FFARNLY A 28AAE0] A BREL FHS
2 FAME gRE FHREME, FEAANALY A B FF71B olHw
ARES 3 7L g Ba¥ 7§ FHeT A2d 23 PR daky
€ FIAME MY LEAAEY FAFFEH FAXAN x&FHE RS
sl AEEEE BE AERAAESE Rudy] A48 Aoz grido

AAREE FAAZAAE FEES A dEHN FHE A g
ALHNE @A e § FEAL dE EidFE FAUY. Uit
HAVEE EY3te BLAE SHE AL AR 271871 A4
RAAE HELEAY: SHE AGIAR A st FARY AE B2
I3 FNE T Ao F2 Ao

44 LPuty dAd=ga ¥ F e FGFARARY ARPREA]

t FARE AZFEAAR $F%L QoA AJAFAAANAE &S 3
A A9, FF ALANA AAVERR} HEHE B AEFAAY 84
o WA E 473 & BaJt Utk EE-ZFIaPoA FAARALY )
ZHoldH ZALEE 1A ALFAAY JIE0] HEE Ao dHA
o 4duith AAbstn 23 E R PR Ao Fag T ¥ Aon.
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Dodd-Frank Act OI% 0= SIXIBE 7H2| Bl sXIHE =QJol| CHEH A|ARY

V. XIEZA Y SA[HES] @dst Wt

1 83 A2APHE JH2A
1) M&

et AARAES FEAAE oA IFEAAEY JEFZE
AA olfshe Aol st I /32 1) FRFAIA} FRFATFE
3t 83 HES 2) AFLEA Fol AH £Foe ARFADEYA
(Private Equity Fund: PEF)2 W& & . Axe 1) 502 |89 FA4#%
o BulEs FRAES 2) 509 vlHe] FAAC AAREHe2 @uiEHE A
BHEZ UE F Atk OA] AARBEE ) ARFREA TSR B o
RMAIRAES 2) AFFEAATE gL 3= JFRAA ARAET At
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£ BEY YUSAIITY QUFRAEA uAA $33 @850 ek A

51) AAZAALY, Ay ALY ET HARDA, 2009 20 108-119 AdgAg 2
Mg NYFRZAY FBIE AN BA AAUZNN FHIY 7129 NdTREYFR
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Company) & AR, 71GTFEANL ARFAHEAAAZ(PEF : Private Equity Fund)
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- 145 -



"ZHYT, MW H2E

FEFAATE 288 AAH AFFA/TY A2 FHE AYsE
A% Y ZA AFFAAL F4 300%7HA Aol Thssie(y A249%
92 A3, B APF AMIz2 A2Y). 2R AFERF A FEAIZLS
50%7A Vst A249z292 A4E, T8 A¥E AMN=E2 A3Y). ¥
AR=e FE AF F9 FuUQ AHAAZE &Y F U=F HEY
Aol & F Aot

3) ALRFALH E 3 AL

AREAAEYAE FER B, AHGTER = A7z AL F& 4
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ARt ok & FAY FF 5Y F5 10%°1d FAse A& A
I 513, FYEY Fol HIH ARFAY AW%E 2Tt FAS= d9
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9 Ago] AW o
2 A9z L A012A4g] W& )Y 77t AFo2 PPt YAFHOE vadF
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[Abstract]

Hedge Funds Regulation in U.S. after Dodd-Frank Act
and Legal Proposals to Korea’s Hedge Funds Regulators

Lee, Dong-ryul

Professor, Law School, Konkuk Univ.

Ko, Se-hun

The Master's Course, Law School, Konkuk Univ.

Korea government has been considering allowing “hedge fund” in Korea
financial market. Hedge fund regulators now have to review the current law
system and find a way to facilitate the investment scheme.

There is no single or consistent definition of the term hedge fund appears
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to be used by financial industry participants. It is difficult to define the
term hedge fund: however there are some characteristics of hedge fund and
those should be legalized before adapting the hedge fund.

This research studied the regulation in US regarding hedge fund: history of
hedge fund regulations and the newly enacted “Dodd-Frank Act”, and found
proposals to hedge fund regulators in Korea.

This research also critically analyzed the current investment schemes under
Financial Services Investment Services And Capital Markets Act of Korea:
Privately Placed Fund, Privately Place Fund for Qualified Investors Only,
Private Equity Fund, and made suggestion to regulators.

In this context, this study focused on the characteristics of hedge fund and
suggests legal proposals to hedge fund regulators the way to facilitate those
characteristics: @There should no restrictions on fund management strategy:
equity investment or portfolio investment. @ Leverage ratio should be
limited to 200% of a fund's capital. ® Only covered short-sale should be
allowed and @ Performance based fee should be allowed. ®A fund manager
or a financial investment business entity should be able to invest his(or her)
or its own money to the fund. ®Restriction on redemption should be allowed
based on a fund's policy, so Financial Services Investment Services And
Capital Markets Act Article235, Section(1) should be exempted for a hedge
fund. @Privately placed fund should be allowed as it is. ®Restrictions on
hedge fund manager should be exempted, so it should be allowed to any
financial business entities for establishing a hedge fund.

Key Words : Hedge Fund, The Securities Act of 1933, The Securities Exchange
Act of 1934, The Investment Company Act of 1940, The Investment
Advisers Act of 1940, Goldstein v. SEC,Dodd-Frank Act. Leverage,
Short-selling, Privately placed fund, Privately placed fund for
qualified investors only, Private Equity Fund
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