39

SAHEY AujFze] B 1A
Study on Hedge Fund Governance

L 0| 2|(Noh, Mie Ree)**

ABSTRACT

In July 2015, shareholder activism was in the spotlight because the U.S.-based hedge fund Elliott
opposed to the merger of Samsung Corporation and Cheil Industries. However hedge funds are also
facing pressure to improve their structure and operation.

Financial Investment Services and Capital Market Act(hereinafter ‘FISCMA’) was amended on July
24th 2015. Previously, no one engage in financial investment business(excluding investment advisory
business and discretionary investment business) without authorization for financial investment
business. But after the enforcement of amended FISCMA, collective investment business entity
concerning privately placed fund for qualified investors only doesn’t need to get authorization. It
shall register with Financial Services Commission. In other words, restrictions on the entry of hedge
funds was greatly relieved. Regulatory direction on these hedge funds seems to meet the global trend.

In the governance of hedge funds, the role of directors, an auditor and the audit committee is
important. So many countries such as Cayman Islands, Ireland are strengthening the qualifications of
directors, non-executive directors. FISCMA is also strengthening the qualification of directors. So
regulation of hedge funds in the Republic of Korea(hereinafter ‘ROK’) is similar to those countries.

In the case of hedge funds, there are so many offshore funds, so it is important to compare and
review the statutes of other countries. Above mentioned, Comparing with the cases of foreign
countries, the hedge funds in ROK is not highly regulated. However, it is necessary to eliminate
unnecessary regulations in order to activate the hedge funds. Legislation which is enforced or
repealed concerning hedge funds in other countries is noteworthy.

Key words: Hedge Funds, Hedge Fund Governance, Regulations, Hedge Fund registration, the
qualification of directors
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86 A1 A1%). sIAHREE ARG TFA| T afjdslr] wwol AATFAYA = A
HeE s ¢ o, B0 R 2969 -8R 299 20%9] IR (0]t “2-209] K
FAAE FhE ETh30 sARE FAAHES] =& AR5 HFEAAAL] 57
£ ke 8%lo] 2 F AN BAAEoAlE Fael 2 & Stk old B AHE
S8 AR FRF 712 EHurdle rate) Z&3D o)UY JEIRt=(Water mark)32) 32

AR FER QPREe BAE T AT

N
=
2t

i ol
O

N

29) FEnE&S AL o BRpo) $SEEE FED & dotof sted, Baee v A 7wt A&
st diZtela FFss Y34 Hlgo|tE2Sd, oo 4 60H).

30) Jongha Lim, Berk A. Sensoy, Michael S. Weisbach, Indirect Incentives of Hedge Fund
Managers, Journal of Finance, September, 2015, p. 4.

31 AHARFAF 7|EFIE 22 HE UATt ARRFE FHE] Al 28Nk sk HAFe
AT E e 3otk

32) SIEINIER A A SARES} £2F Augre) FoFRE Esh, of 23] HEAFRY
o Q= BS FUBO] HA AnFlFRE ool YARFE WS 5 UL AT FFols
AIRSE B 5 el ER 9 32, “SABES] e Fazel FATY AN AN, A
TR, )FARYAT, 2006, 126~1279H). 52 3ol Elnta(High water mark) 23-& 7

= A% Jed, sleldHriae 148 BEsh] A HE uyArE 54 s £4S Ui

AL W& W7pA] 2T EAEE o tiEl AHRRSE A Gtk = RS Dtk 31K

, ©] A5 oldo] & wi7tx] = vjUA7} AHRFE WA XA =i, ol HE wyAe] o]

J0 2 o]ojd JlsAdo] 7] Wil stollEinta x3o] e A 2209 BAATE obd 1%

=817} 15%9] AARFAAR] ‘1-159] BFAAE 837 = SeizTd, oo 4, 64~65

Ny

S
)
%=

33) =259, &l A, 616219,
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(4) FAA

A EARA TS A5 BANMS] FREA, B8 A B 2 o]
wojel] that del} g, EAE 2L BER slo] AYL Ak ANBEe] FapAE
7}, AR F AREAA, YPTFR AS BAF 19 AW} SO PR
AP A, ARAPY AP AR, FAARE FASA ST AAFAZ
AL B FAREIAA 8 FASNUAE EPAHA FPAL T ol RE TAT
AROR 1 EAA)] BE YAFAALe] B - AR Dol FE mE 2B
o] WHEE ATE F JTHAEAPH A= A2, A=), SA] A EERo] HEA
BHYFAY| T FAS AN FAA FFE80] BAB Aol HEuA rhAR
AR A9z AU,

V. SAHES] Fa o5 Felzt

1. aelE

SIAREY B9 HFFAVTE FEAoR T L3k YR PHUL AFTEAY
A SoE Be AE7FE] Foldth AUTAALEL Bt VA, AREAZAL
shifahs Eapule) - AU BUEIAD, A ARTEA7I T QUATE Helshs du
AR, FFEAAL 3k Aol thsl HI AN 2E AT AAHIFEAHA
A AR, FAANA AEAZUL FABTEE 93] AEB YRS AT
HEBIS LAY ABE7F AUk o5 FAR ] Tie Eaul 3 8e Hershe
79 ABARTE S Aol dAnhale] Lol e ATHARAPY A1),
ARAZEAZTFo Tl Bl - A=A 5 - ATriel Fo| FFA AnsE AT
=AY AGAN T B ZA)7} Sk

n

AIERIX}

AREAN S B ﬂaé}: AERIAHE AHEA AP we) AEle Qlrbe Aol
oF FTHARAGN A2z AL, FANE] 29 AGEAAske] AEAkS Fof A
go] FEAEA FANGANS ARSI 2ot Belsha, SAGHS(EASL FAGA
A $)9) Aol ol SAFHCIl] ANRBAKS B RBFYA A FA
g B BB,
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3. FXoHoH - SHEXE

S - FAGAY ATARAGEAT AGEAZAS FAA ol Bofsta Fo)
S ARE SASHE A4S BT ABALHAEAI T FUFASAL Bl 919
A ARAE det FEAUNZRE AGFAZY FAE - FAY A1 polol
ATHARARE A12E AR, T, ARARHREADAE Aale] $881 AEAR
AREA7 7o) HAFEAZAL Blshs Aol FEEAYCR 1A oIstm (A
A ATE A6F AZD), olbF AL Q1S BA gols BulE T 5 ok

4, LHIANREE|2[AL

ARSI AR SR HE 28UqAE FAG ol AHT = =S dAH=dA &
TEE B M dFE FEPel 898 AlFshs SAIt ARRAIR Al2odz, A
1842 A6F3D). AAol= A A FAAER G A=) 9 Uolx BEe
T Agglol AF-E AElstar o] A=) Aot Al ZAE Fujstr] Hske]
7Ex15g71el el o] JF-rEARE Agste] 258k Zlo] kA 0]@T}360)

Ty SRS FRIF ARAL B Ee] F9o] SRl wet SRl =] gk
TAGEeE B 280l iR AReT, FHARD 7EE7ReE AR E (Net
Asset Value) 2+& 5 FARIE- 2]l #7F2Ql 5ol thet A=rt sobglthsn ofol dut
AFFRE R AR SIARE 87 Hed IWARRE A4 IAIAE, WL SRRzt
A B F2olA X RE 28R FARYFOT TS ¢ JEH XA AuaE
AEsHA At = dRAFARS A 56 FARA FAEREAY 718 8 B
T2 AlfAbEe] old B HP3ET oFE aAlsta o7ldle A= $57r=Ee] 2]

g, A7) AN, AR A iAo E RS Elsks EeE 2ET®)

34) AEAE ANMA(IAFTFEA 7o 4578 5)
® FASI A= U ZF 39 AFE IYAE-TE]S| AL f1Esteor St
1. BASAL F=2]9] el g wHo| A (AFdE)
. BB AR AR ALk
HeE s AT 9% 34 ¢ Fa
oA W FF3| 0] &AF - AN - QAE A Sl A3 AT
5 1 ¥l EA3|ALe] AMRE AEshr] 9ty 8% (FEA dEHEoE Hte 4F
35) gui AT SAFEL APEAAL Tl e SIAHEE ofn|gth
36) A ko] =& 2012, 529, AFS, o] =& 289,
37) FEA, $19] =7, 53H.
38) Francois-Serge Lhabitant(ZA7+%1 €] 391 &), FE|XH= A=k, B|dEAEd, 2010, 1179,; BF
3, o] =&, 299

IR
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5. HESHEX

AFE7NdAE A2 AR iIEAAe} 7|35 A% S
2t AAE BolatA sb7] flste] SRARIEE Algshs FARA o) TE Al
o239 AFTNAFE A AeliMe ST FAAIA A4S ZE5-oof i AR
A ATIZ23 A1), STHEEFAAIAR AAH] fsiM= O el e 48]
A Ze gekal @ Sl B e dHsteof sh, @ AR 329 o) do]
ofof FTHAFREAEH A77x202 AlF A3z). AEsMIAT 7] eire A7) Aol
328 odolojof sbr] wiiEel S-89d3le FhEEFAAMNEA ABEHE SSAT7I7L
HA &t ofell mfoll A8 FABAL AHIAEEE T4 SAL AIRIBNPFE HEARE
& T T 2E @A AFE AFSAEAT AFE AL ATk

agan, AN @ ¢ e WIS AZFAE ARRAGTEAT D,
71 Bholl e B oz Fohs FApAtel thste] @ S| the] == L F70 - FAolu o
Y, @ 3 &4 1 kel Ao, O AEFAE ARATFAIT 59 At
By gl @e, @ I el ARFAE AARATFA T 59 &2 45 e Adst
7] #sle BT JF-2AM HERPH R Foh= A7 5 o= st sigshs dFE &
291 A8-goet FrRAY F& fste] HedF oz Aok Wl w2t AAsk Al
e AFE URHAREAS A6z A9F). ol W8-S FiehH AgedAls
Okt FA e TARR SIXRES flste] Al8aa, T, B4t 3 24 AlE, &
E #Y 5 THAA MHIEE dBR o= AlFshs ARIAEA SAEESY] Pl 3o

Q) UL S Ak & 4 ATk

39) Louis Loss & Joel Seligman, Securities Regulation, 3d ed., Ch.8, Regulation of Brokers, Dealers
and Investment Advisers, 2004, p. 286, 22 FAl28)2 A8-570] £7] wiEdd AHg FE=
&S 471 Ik wEhA, sIAEEr 22 B8-S AGENaAE FH A tEeds A
B fE5l] Wi RAHEE FASE AGSNAARE T A s HAEIH 25, &9 3,
52~53H).

40) T4, &9 A, 147~1489.

41) AHEAR A9z A19% A23.

42) AFFINGAF Anl2=e] FAZFQ] W8-S AEEI/NIgAtel sIAAE ol AdEs ZgdEEA A
KPrime Brokerage Agreement)ol] 2J3td AaAA ok AESNIAAELS A1E01EMargin
Lending), =dod(Securities Lending), 71X 3 Record Keeping), A& X 1 (Performance
reporting), $1&#2](Risk Management) A]Z~Bl A}2Z7)(Capital Introduction) 52| AR AE A&
h, Yoy} SIRH =] MYy #AHsle] YA ¥Y(Operation Support), AH-2(Office Space) A3,
A 7% Al3(Trading Support) & 7= ot ESE F=2180k oy} 2 H(fixed income), <3
(Foreign Exchange) ¥ 38743 (Derivatives Products)e] G = FARRE Au|2E A|F3HA &
THoP g, “o=olxe] ZelglBaA PHFTH HA AAT, TA7EE,, A2d Als, A73tet
o HEATA, 2010, 4419H),; A - Who}, “Sh=ry 2kl H 27 (Prime Broker)9] =9 ¥ &%
of I3 WA A" SHURAT A13E AZ, 2012. 4., 33~349.
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V. SAHE Auj7z

1. JE=IAe] X|ei+z=

TS Z1ge] 24 B FAR 93 WA viFUZeleka olsElsu), ol
ok Age) Belgel Wk AMEF we AL 25 ADA 5 olsuA ol
S SWAAIT ASl AEelole S ol ERARRE T 5 olsiEARIe]

4 Aol Aoz 1?; o o Ezﬂ P%Alxoh WREA A28, e 4
BAgo] o) B WETHL @ 5 I FEIAEA] FEFALYA] e AT
2t 7759, oal, 24 2 B zﬂgﬂ FHAA AE D BAAE 5 5
W APz} FUA, AGANGNE, ol VAL, FEIANe] AB1F WY S e
BOANTER el B 5 Uk SIS 23 94 W FHUS 9% T4
(2 Fol oz ot AuhTzel glo] ANk AFBIAeR= FFF Aol o] ck

2. SIX[H=0| X|H7Ee6)

1) gukE

AFARAFEAZ) T FASAIE olAk3] Aololl Bt 74o] HEHA] YaAEA
A A24972218 A, A8z 23 D A3, AZAREIFFEAZ]TR] FAS|Abell=
ARAPE Y FFEHAAEANFE) D o) AR A A8 omR(GEA
A AA9ZI8 A4, oINS, FFFHTRE F1%ko] glof Aol thE AL Dl
Gtk ST AT AQIAE e FlEo R AabEe] 229 ool A} 8RR}
2029 o139l AFARHAEAYA IS T FAFAGA Y FeholAs A7z
o B AL ek webA TR HATEAUA] Aol ol WA Ak 8 A9
3 o ool Fasitka @ Zolk

43) T3, A Z1gATEREAY] s B a8 AR A7, VdARREAT, A4
Az, b=FARRE S, 2011, 49,

44) M. Jenson, Eclipse of the Public Corporation, Harvard Business Review, September-October,
1989.

45) FE3AF ATz EA @ yge 7AHE 9 29 TF878E,, WAL 2015, 217~2714.

46) Mark Berman(o]’d5 &), ko] & 221~2274.
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2) AAEY 229 ool ALt L-GANTFRI} 2029 ool HEABATEALA

(1) AR2lolAl Aol S 7+43)

ABNAPE AUIZR AT “FEABNE] A YHTAUA WlolA 192 T,
A ARE AL BTHIL oAk £F 19 B 2908 § 5 UL I AL
g, ole FAYl RUHE SHab] A% Zoleka ¥ k. ARAZY AIRE A
18] SJshe, Welol e FARAE BEST FALAe] YRS FYk

B, olAkEle] T Bsle] TR PYHTAYAE ASlolAkE 321 ol Fojok 3
o, AllolAbs oA F0 239 1olgo] HEE Slefok JITHARAY ABE AT,
ABE A AL AL, o B Aslle] AR A VL Al Al
AR T

(2) 2] A

R AEEAGARE o418 U 9311 ARSI AIslalof SheEl(RHEA
Az A1), 2SS AT A9l TS B 5 AT A5z AL,
ARSI D F 91910] 389 2 ol ge] ARglolateiof SlaL, @ 91 F 191 oL T
sHHoR Al A T AT AEZlololok shu, @ ZAIUB)e] TiEE ARejol A
of JTHARRAI A26x A2d, AldE #2902 A23h47 E=JE TR o] 9 A4
I Bste] @ Y A FLFF, @ AT SN B2 YA E= AT 249 ool
AT ALY A, @) L el Y BAke] AGel FFL WA F Y= A 5 Aol
A7} ohd ZhAsldsle) glo o] ARE S FHs] EHR AR U5
02 Hoh= A= ARSjelA} ol A A)e] g1edo] B S glom, 2hAReIfle] | Fol
olofl Y= Aol 1 A& FUSIEE S JArHARAAN A%z A3Y, AW
A29z A3,

3) A 1299 ool ALt SEAMITRT} 2029 o4el HEARITEAAA

A2 AYAEDL 7120 AFo] 1109 ool AL 83 FAFAANS -

AQYALE - AR k] GAo] 2029 o)l AFABATFEAUAE 191 ool 42

A7) R AUEAYAE Aslolel A% - A § Aol ASS RE A <lstel Aslol el
P AR AN ARl BE ZASIUS) 2R MIISA A AT 2 A
AY T AEE 2 FEFHNA AR A% A TE 220 PALES Sfofo}
HCHARA Y A6z AUD)
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PAFE Folof shew, AEAEo] whe} ALl E 4
QIARLAPY A7z ALY, AW A0), 1 A4
A7z A2,

AT AN FTANE E 5

AR A3 LKA AP

rlo &

VI 2l=e] AbE|eh AlAR
1. 2=l ALz
) SAEEe] 5

7o AHAE T, 53] 99 Ao Aolle vl AFA] FFE A7
el SIAAETT Bol AgEe 771 AAE 53 AAHEE FASH: HE 5=
AES= AL F83ith 4 Algs Ash] S84 99 AlE (offshore centers)E ©]-§
sh= SR =) SUkskal vk SR RS F2E A=l oA, TElal JAHET B
A=) Qo] AlEe aEEor & 7Y 83 @4o)1, E3] B3 HE(master—feeder
complexes)® o] Z-¢-oll= Alge] O Fa3g yzaclojthd) ¥t oz}, o9 A=y} F
7Vl =W Badk o|Ake] & FUIsHAl ) weba H] Her AYE EAANES Al
H S4B ofe} T SHAE Z olsid dart it

_—

2) o 250

T B ol Q= AALEs) Aol SR} gol MANEE JTHE ol
< Fart ok F=Y FR3 7|FTEANE 1992 e 78 (Cadbury Code)oll <]
s sk o) AL olASlel HYd, YUR AoHcompensation)©] 7, A2 A

48) FYgt 7%2}7} 378% A8 HEY A4kE shte] HEo| FHete] 280N TR AHAAE

o] AgulE-g @& & Je 72 U=E 9H|F E]' ozl A=Y A4S JAssl T &
HEs ”41‘:7} = REEv} ‘%ﬁ!iﬂ HAEAES HESIE Aces AHUey) g mHEg}

29| A4h-g3 e Sl shay, 1‘:«1 FoA= A ETe] F F lon, AAEE B

7t ‘E‘z_ Pk HEAE &9 T E HEARLS HET ¢ vt AFEE EHE A9 E?&T% 2L

Pid ZF 71E7HE AAE Slal ARE 2] AMEEE2 ASET, S AL} 55 A% fF

13- i]"L/] (P FH o2 AAFH] 109 ou)RE -8-F thhttp://consumer. fss. orkr =84

59, 35058014, 2011. 2)

49) Jason Scharfman, Hedge Fund Governance— Evaluating Oversight, Independence, and Conflicts,
Academic Press, 2014. p. 69.

50) Jason Scharfman, supra note 49, at 71~74.
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~

FARle] ARF Aok, ATFA 75, WREA 52 TR 9k Aol @ o
g AZMER, 2902 B OE UREE QANTES A 8 49e =8e 71

o)7L 3le.

3) Alokm=51

A9 W7t A wvte) W A 2 e g9 B olxE 74, ojale] A

Soll AHZA FdEe 71Xtk dZFHA ZAHTEAQ] AovkrEs 201430l FEH
=53 A1 Y3 AR F(Statement of Guidance, ©]3} ‘SOG'E FHhH-S THEA=], ]

AR AES &Ik 718 ojAkF]ol thEk &5 Fal Utk &S Aol e 2014
W oA} 52 2 WEH(The Directors Registration and Licensing Law, 2014, ©]s}
‘DRLL'¢|2} $th & AAsE =8, DRLLS FFdAE=H (Mutual Fund Law)2] A& vt
3 ATEEY] F874=A(Cayman Islands Monetary Authority, ©]38} ‘CIMA’g} 3ch
of 55 TFIEHEY oAllAl AHEHTE oA FRE A S5FO|AHregisterd
director®d), ZF-o]AKprofessional directord?), 714e]AKcorporate director56))2] 37FA| =
EREET, °o]E2 CIMAY oAt 555 AU HElE Wolof &l 55 2 Ws] A4S
SR8 Y3 @ $EE A Baof sHthsD msk CIMAC] Aget 7|E9] oA} HHd
H7Ao] JSA 21 el CIMA €8=% stal itk DRLLGS] HZo|Ar HelE 47]
i 2070 olde] FFEHEA o= dFE Aol dojof ek TIHEE Alo|vk
Tl SIAME YA 9 1S elsiA olAE Adstedok itk o]A| o]AtellA W
15 878k 212 CIMA7} Bol3HAl olAES 23] f1gtelth

—~

51) Jason Scharfman, supra note 49, at 76~79.

52) @9 Beg el H8-2 wx 9] 99 slelo] sl AeE ojmar,
53) RFLHEMutual Fund)et 98 ml=els Fx5AHe] A8e B Aed FA8AE Agshs

golold] AW FANAE EFste] AEHE A= 1 AT AYY FARAE SR8
© 8ojol= B738ta 1 WHA FEl= 3Aks E&0]al AlBK(buniness trustieh 10H, AA| H]=9
A5 AL A ole AR ATHER 9] 39, el A, 159,

54) “registered director” means a natural person who is registered under this Law(DRLL PART I
§2).

55) “professional director” means a natural person appointed as a director for twenty or more covered
entities(DRLL PART 1 §2).

56) “corporate director” means a body corporate appointed as a director for a covered entity;
“covered entity” means -
(a) a company to which paragraphs 1 and 4 of Schedule 4 of the Securities Investment Business
Law (2011 Revision) apply; or (b) a mutual fund regulated under the Mutual Funds Law (2013
Revision)(DRLL PART I §2).

57) DRLL PART 1I §6(2), PART I §14, PART IV §18.
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4) o =

@ slixEEe] =l A3t

vz SIXEETE ve FEAHYI(US.  Securities  and  Exchange
Commission, ©]al ‘SEC'2} gtholl 552771 A=Al thdk =Ao] A&= a1, 2008
8971 ol AXE ==-=Aa F8NEH(Dodd-Frank Wall Street Reform and
Consumer Protection Act, ©]8} ‘E=E-Zaig oz} dthS HERE sl FEA =0 &
W3yl Aok =] 19408 FAEs| AP (Investment Company Act of 1940, ©]3}F ‘ICA’
g gth2 BE JAFFEAITFE I HAR] FuE Bt FASALE Bal SEC| 55
=5 Stk whH, WS o] A ARt 10091 RITelRA, RS % A-folle
EAB|I AP SEo Tt ALER] =tk g EAS|IAPHS S A4 FAl FF
EA2AHQualified purchaser)3 ol s@sli= AFRoAITE AlEZ SHE T3gE 7-9-oll= o]
£ Exs|ALY] Aol A AlLJEkar 7] wlEel 0|23 A= FFoFr) glthen = 3|
A e} 2 AARFAEE [CAY A-8-5 WA LUTE FAS|ALY] ABojolA A|9j== HE
of tistd= o473 SECel gt 52|77} AAEth: H2 E=-Za T Ald) o]$o
= W3t itk

@ ARYAL S5 Blel

EAAREA AP (Investment Adviser Act of 1940, ©]3}F TAA'2} gt Aj203=0l 2]shd,
FAAREGA R 9F 808 SEC e F SHET0l 53t of st AHEol| tht 1A
& et AL, F FEEE] sk AHE BEARREGA T 88t A £
o] 2500%F €8 & FHAHLI Aske FAB0005 Eel)e dkslsta -8k
ARHES] 471 157) mRkl A-oll= SECO] tigh FAREYAL SEoFE mAl=
th6l) o]& R RE st A HET} -8sh= Aito] At R o211, 8=
APRAES] 71 157] o)l Ad-felle TAAY AIE vt o]o el AARgE &

[e)fez]

AAEGAE SESHE HE £B 157) VRO R FAFORA SHTE Ausy 93

>

58) ICA §3(c)(D).

50) AAFAAE Tt 2ol Mol @ Ha ST DeE FAD AJAONSAL BE 245
W), @ 5N D oI FAL HF A B4, @ NFHARA e 42 settler)7 A
Egeln o] 79l Agol WA Hoel FAL ASY RO HYHA %L A% @
FEA A B e AATAA] Aoz 2HmuT e) ol FAW AR, 6 HAFAAN
7 1Ae) U gl ojs) HHAOR £fEE HAICA 26D

60) ICA §3(c)(7).

61) TAA SEC. 203A.
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t}62)

B, 20109588 A8 Se-zamy AUBRDS FAAEYA WA eI
IAA A2BEB)1)S] AT AT EAARYAZA GTFE FASHE A 0]9]oes”
e BTE sl MRS RAARAAE B ) 398 At 99508

SECel 5232 sk gtk

32 o8 7|7t B2t SR HE 25 A SJEiA =8 skt tiEA Q] Aol 1
dyolyzl EgE 20119 AEHAT 719AEITF=E AA(Corporate Governance

o
)=|
Framework)e|th o] H1uAe] F8 EFE= AkJo]AHnon-executive directors)e] x4 &

N

Ae AA7IE Aotk o] HauXe oikael EAe a7 dde] A5
e FIATIE Ae FxE Siln HZ AEE ATzl AFAQ] G 1A=

TA(RZFZE UCITSA# (Undertaking  for Collective Investment in Transferable
Securities Directive)8?), AIFMA|Z(Alternative Investment Fund Managers Directive)66)
o] Ik UCITSAAL 4 78t 833343 2d3thell Fashk= /W3 F
Ao et FHAF 3dT e FAIE FEATIL FHEIAE FAEE 28l FHY
317} AR Aotk UCITSAH L S48 71 584350 2 A8k /W3 - 3523
EAHEe) 11 8 AHmanagement companies) 5= TFAISF

SHH ATFMAR S 2012 29 UCITSHRO 2= Tl ExpdERe 71 ExHEs 1t
Tt AP At Q1A o] AZIHA AR E AT AIFMAR A4z Al1gkel] ofshd, tiA]
FEAAE(Alternative Investment Fund, ©13} ‘AlFE} SithE ‘FARAke] o]e)& 3 vl
d B wE} A HR o8 v BAAERY S HoE [PFA|TEA

o

62) 1M ] 391, kel A 199,

63) Dodd-Frank Wall Street Reform and Consumer Protection Act SEC. 403.
Section 203(b) of the Investment Advisers Act of 1940 (15U.S.C. &0b - 3(b)) is amended—
(1) in paragraph (1), by inserting “, other than an investment adviser who acts as an investment
adviser to any private fund,” before “all of whose”;

64) Jason Scharfman, supra note 49, at 83~84.; A €] 3¢l ¢Fo] A 26~28H,

O|EE FHAEV)e] W= FAHoItHol#A - 1EY, “FIAAE TAFYSFE oY, md7aA,
20121 2€ 2%} 71Ab.

66) http://www.pwc.comy/gx/en/industries/financial-services/asset-management/aifmd html; AIFMD=
EU WA AAEE 83t H ATUAY 837 7S wolok st A7|8 o2 FA
Y7 55 FIs)of k= HE-S B e AFo|t
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UCITSe of3 SI7bE 2314 o ARTAZITE Aolgith mehy UCITSe 937
e EARE(HAAAE, PR, F5AE 5)s wF AR sigeiel, 13 - A% o
¥ gmHs . ARHE ol HEe] WA du, AAWE - iAEE oFt X o
o AIPMAEE 1 %ol st gl5o] AIF £-841% FAGT AP $-821 93 519
% AEGEoRNE HE 28 - v tE A7FE Wolok sm], AIFMAZelA s}
Ul8g Ealof Btk AIFMA M| ARHRA SAH=e] A9 1 L8R AHH
AT Ae] ek

@ ofAE6N

PWCE) 250 o3t Ao 2| AHE=9] 40%7} ot =ol|A] AB|~E A|gwt
a1, B 1091 ol E= FHA AAEE sjyA ] 50%7} ofdMEES FHAHE Y=o
2 Agsta Q69 2014\ oM = HE=NAS](Irish Funds Industry Association, ©]3}
TFIA'2} gth) ApRol ofshd ofdAMEe] AAjstal Y= HE F 7%7} IAHEC|H: o]
Bl oldAMEE SIAFE GAA T8l F IS & T T

ofdAEE A=A A= ALARl A4S uFshs S AU Yok
ol F2do] AT EE 7=3ahr] AlAFeHA SIARES HAF7 7= Sk
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