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1. Sol7huA

A5 Awd F§ vrollA 29 PER(Private Equity Fund)7} 343] 4374 - ghatea
et ol ARRAERA A7 §le 2HEART§(shadow banking) @ellM AH=-& FA}
71818 2AIT) 22 AHEZA FAH=(Hedge Fund)9l= 92| PEF= 7] Aul
A gHsto] 23] AGoll Fofehs As FAReR Fitt PEF A BRRlY] =5 &
2ol we FARES ZAF AVE, £ o g A=l ddste] &
2] o] .

el PEF= ARLHEEA 1A gY HlellA] 2M8eE Aoyt i TeAlasde] Akl
A =g Ak W Hioh I efuteie AledoR PEFF =YEIe
o, ARA} S FAel #d HECHRAPE) A At ARG FA T
2 Aofear, FHeratel] dgh Al igo] SllM I wiAlE dskels J4S Fst
aL Sl

PEFE W2 TiAle] tides ol Slolde 1 7ids Wes] & Hart jlen, Al
offel I ks Aol lofr= PEFS| 28-S dofd dart ok & =22 %
A ARkl HgHEAre] wetella] PEFS] THES sfetdt tha, ARRAPERY PEFS] A
45 Aefetis 2AIES ol deja PEFS FARdE ddste] ARG o] &
3 71 QApTske] Sl AlE = Sle RS A Al Beds WU

< BAEte] B
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I, 3gFA] Y, 7 € &8

Fundi= 239] F3Hpoo) 22A ke f549l Jideltt. WAe 4% 7IeS E3st
o, 24% St Adel e 2% shuel Al Aol aeu 4 Ve 1
A 3 HAE A AYE, i S 4% ARIEAS 7A@t a9
ul Al=she JEFFA7 TS v 3Rt 4% ARl FAkste] os de AE HHe
2 k= w871l

HFALe} Tste] Aol UnkAos F8uE /dEe] W3] Aol glE 2
& oM, 4% A= Afolo] FAIE ek gt I MA g tiidesA] g
FAIT WA dee] Jhde es] Ageld dart gl dse Al 2yt W
e VIFoR FEel AR FERE FRACE dFEAAE Yo FAARE
ate] g RoE W, ARASE 2] FARE P, AR HEFARR o
Fozlt}, FRA=E dubd o2 FEAAS(Mutual Fund)Z Ee|r, ol Uit FxxlE
e she e FARESE g A AlE o e ¥, A H=(Hedge
Fund)= ARRAEZA AEAQ] FAsHE 2kE 2] FARE dder de vE 4
A og AP AR Slk. SAAEE O -8l Sloie Hee AHEAde
wo] glow, oj2fdh Agdo R lste] F-gEHEe] Wsld ke FalHQl Fapeke]
APE 7FsstaL, ofs we £oe] 713} "k ARHE Folx
FgHg ¥ 722 55 B9kl VIS 1o oS U Ag BHOR ke =
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1) Robert C. lllig, What Hedge Funds Can Teach Comporate America: A Roadmap For Achieving
Institutional Investor Oversight, 57 Am, U, L. Rev. 225, 312 (2007)("Mutual funds are governed
primarily by the Investment Company Act of 1940, while mutual fund managers — also referred to as
advisers — are governed by the Investment Advisers Act of 19407).

2) Hal S. Scott & Anna Gelpern, International Finance 21th ed., Foundation Press (2016), p.1169.

3) Mg, op. cit, p.268(‘The term ‘private equity fund is a business term, not a legal one. Therefore,
there is no one standard definition for this group of investors. However, the term is generally used to
refer to a category of investment funds that seek to avoid regulation under various federal securities
laws, Private equity funds also commonly seek to acquire control over a limited portfolio of
corporations”); Jonathan Bevilacqua, Convergence and Divergence; Blurring the Lines Between Hedge
Funds and Private Equity Funds, 54 Buffalo L. Rev. 251, 260 (2006)(‘Unlike hedge fund advisers,
private equity advisers concentrate fund assets in illiquid securities that do not actively trade in public
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Hedge Fund

-

HHFAT WA fes 3 449 802 met o] FRE EFEL, 553
oo WWHL ot fet B2 EF felly, EAFA ol w4
(diversified)®} H]22H (undiversified) & & WAH, FAOPEsIALS] 7G| 25 Fefshs
A ofxiol] wi}t 53 (passive) B A= (active) 0.2 Ueth, FFAdHEE= B4 A7
= FFhe T dEke Fsid, sRHEs 79 Gl AS s sk, 53
PEF= A3 A0l ol A= FolM 7] SAe] A& +83h= 22 Money
Market Fund (MMF)Z}L spH, 4] - wllx]7|gel| FAlel= A=E dlx|AlZ-H=(venture
capital fund)g}al e} 9

Rroust B4R ASden wgdud B dsse e @
(open-ended fund)ol2}iL 3151, #71231E 8 9k Tt S18a) ok 7S Bola
A8 closed-ended fund)ole}a Fc} FHFARE A9 B ZAANR FHAA A
Fo| 2217 A7} o] FAEE s, o]= A= (Exchange Trading Fund, ETF)ZkaL
3er), FRddssn @ deks FIrE Al

A =6 WA At thvlste] HaFAke] a2 Fakel thidor FAo A

<

markets, Many private equity advisers specialize in providing expansion capital for stable businesses,
making leveraged buyouts, management buyouts, or turnarounds of under-performing companies. In
these types of transactions, private equity advisers seek to create value by engaging in operational,
managerial, and strategic changes to portfolio companies’); QA - ZxPE, TAPLEAH=(PEF) &3k
A3} le}t FF A, SEedTY, 2000, 19 A, AREADESANPER Al #1527
WY, 'YGBLy Al A2s, SAlchstal st Szn|zu el HAlE, 2014.12, 774,

4) Seth C. Oranburg, Bridgefunding: Crowdfunding and The Market for Entrepreneurial Finance, 25 Cornell
J. L. & Pub, Poly 397 (2015)2 private equity marketol|4] angel investors®} venture capital investorsE-
T, 2P} starup 7|l thste] ZT1DANAM seed moneyE FHEORE WHH, $A= ATl
dargs etk vy Jeja Fte] 39S crowdfunding®] WIS Favt Qlvkar Fggit

5) Matthew Hudson, Funds: Private Equity, Hedge and All Core Structures, Wiley (2014), p.122("Mutual
fund’ refers to an open-ended pooled investment structure that is subject to significant regulatory
oversight and invests in non-controlled positions in securities that satisfy the specified investment
objectives”).
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A eJel] 54, dZekinfrastructure), UA] 5 e, <3, SE 5 TRkt
A EFRE Aotk oldgk FAlh ] 3l wet A=t EREIE &, &
Bt BExlels HEE 2= (Real Estate Investment Trusts, REITs)2}al F-E2c}, o
BAFAE (Feeder-Master Funds)e] HEIZ 57325 Fe7|x shtf dHd, H=9] AfF
7} o= =710l A9 o5 FHH=(Sovereign Wealth Fund)2}il &1, sRH=Y] o2
vzte] 7REel FARslE A9 SR AP AIH7 %

HFAtells o ozt dofgitt, Ae A= AT T 992 A=, I
8- HEo| -8AHmanager)7} B33t HEE AL, FARE RS, Alae
83k A= 2EA(sponson® &e)7|% sHH, S8 FAENE, 284 Fol ol &
Fach A= Ay Fof o]52 8 Fofel, FAAREAKinvestment advisenE H
=2 ggs)e gt 1 9lolx HEAlle 2lEs|Al ARktaE|gAL Fo] FejE)

A== I AR SRR v 2lEEe 541 HelAs e Xt
Aol ofste] FEae] thE Ak AR EH, 1 o] FTEARIAl v
ot AL HE AATE HAAE AL A - o] FAPE HH, 2Rl olgo R
HESE i), oy, derdRidlde 2] AA9] AR ske Ao] ofue} v F
S Hefehs 71ewt slE R 3 Kpaper company)® FHAghe| 20w T
gekaL, FAF 5 A8 HRe] oR-8Apt ot it} 1 9lew Z3HFEHe] H=
7F ek 23 HelFo| AER| gkovg Axg |- ofFe] FAPL HA] Hah,
I AR Z3HES] 3R Eoh

AL o] Fefrks ko] WA gk 7Aoo R ANkA]l HAwe mEr)
FFAL A APERER| ] Aol wie} FrofRbE Atolo] Aloke] FH WHEWAE Fdeitt
Jgjal Heo] Fiel wE AHES AEe] He-s whon, A2 1 22 9
AoA 71EA o= SAe] A 8-S wh=t) tiRk, SiPL F3EFEARe] 7]H(vehicle) 24
ol-§-2 Holghk= HollA Ui 8ol HBEHA FAY FAHEHE HdTFA A B4
2o} -gAke] B2 ety FAARE FAZE A7|EH, ofd thek 71l A 2
83 "eh e ARRAPEE A oF Thgskal itk el PEFE 719e] Al

B2 I3 F A4 49 9] Ho skl SRRy AuTEEclA FA

L
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H=s A, A = 2 Fodel weh Bk S| S tEaL, o8

= gep "1 2ea 2R AR ARE viwsks Aotk sAke St
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FRol el APz} Aol Aol Ut A=E ARl Qo FAREe 4
As} gl wel A APEATITE el weh WAV Meel
THAlsh Ale) 2w e

2. PEFe] 729 4%

PEF7} S 2 Hewatel] #gk A1E Hlolu AHrEE dYellx] st AellA
S|AAEg} FUsrt0 T TR tetols dNHFASS BEsbr] ffete] E A
S AP olFolXitt, O] SAH=S} PEFE 4] HEFAR 55 R A
< B30 a3k AIE Tjgith il SRS PEF BT HEA] FAAE
dolx Fake] A& WAL ok ohi, gk Atol= FAh Y WAl ARl Sl
AHEE FAo A 5 WA S5 ol v Al FAkekaL, &
g gt FAERS AR AH38] el 2 S R @A AdE
ot ools F it WhA, PEF= 54 719E visrstAud olddl FsRAkE & 719
7WE EY olos FHohs FARKIERS Fgith wlebs PEFS] WA Txof 8% o
2§k T ol BHofA] Qlrt7)

PEF= ARl A8k AER, ol $4 EAsAe] FuE Hith &
AREEAA R freba AR (Limited Partner, LP) 2 Frofeal, HE--8A= -
9(General Partner, GP) 0.2 Z+ojalt}8) 1g]31 PEFe] 8- Gpr} ©dsld, Wxel A
F--8AHmanagen 2} FAARREAHadviser) S &-8317|= it} PEFY AF o= GPY
Aol g2 glom, P GPel 7| A & Hal AR Gpe IS vl

rlr

L
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6) Kevin G. Bender, Giving The Average Investor The Keys to The Kingdom. How The Federal Securities
Laws Facilitate Wealth Inequality, 15 J. Bus., & Sec. L. 1, 6 (2015)(“There are three major kinds of
private investment funds: hedge funds, private equity funds, and venture capital funds”); ¥HFE &), FA}
RS sy, ALETAE, 2015, 13A(ARASE ol SRS, PEF, REF 52 25 TEshe 4
SRde] golef).

‘de SAEES AIE B e SO -85, S8Rl QlEElE ol8dtal, FAERS
olgalr] Sl FE7I e B BEA)I rgel] wieel AdHes IdHow qiAlE WA #
tF (Frangois-Serge Lhabitant, Hedge Funds (0] - AT &, MEx]A=,), oJEti#el, 2008, 32H),
J2id GPel Ads Fslr] 8l GP ARAIE HIYUSANILOS] FHIE Hsl7]= ftkHouman B,
Shadab, 7he Law and Economics of Hedge Funds: Financial Innovation and Investor Protection, 6
Berkeley Bus. L. J. 240, 249 (2009)); Hudson, op. cit., p.235(‘The general partner will usually be a
subsidiary organization of the fund adviser or manager. It will have a legal structure (such as a
limited liability company) which limits the liability of its owner(s)").
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(key man)o|2far i},

PEF= FAN 7 |9E daste] FA8 ¢ & 32 10d Wiele] A7tk Ad 7=
A BPNE B3kl 7IPHAE 2§ Aideta, H=e sk Frkbads A
ol¢l& gttty PEFE tId719] A A QlFsle shANE F1tel| 552 3]

AKSpecial Purpose Company, SPC)E FiL o]& H3fe] Ex)37]% 3t}

PEF 7=
LP GP
PEF
........
\ gomaie ) T .@
SPC
SR 2IAL EXIHABIAL

bEFS] 57 3 s £8usel Trolt FRszA 40 U4 TS wE B
SHCE Spus AN, B4 Al 38 W, oleiE A8
S SATEG PERE SERSE Akse] Aol He} Ha PEEE $-85Hs
GPE B4 20 W9le] BB (management fee)e} 3 Balele] 20008 ATtRSz
(carried interest) 2 HF=r AT HSE 589lE 2842 PEF QAR TolSole §2l9|
i ok

9) Jennifer Payne, Prvate Equity and lts Regulation in Europe, Furopean Business Organization Law
Review (2011) 12:559-585; Alexandros Seretakis, A Comparative Examination of Prvate Equity in The
United States and Europe: Accounting for The Past and Predicting The Future of European Private
Equity, 18 Fordham J. Corp. & Fin, L. 613, 619 (2013)(‘Private equity is focused on creating value,
By contrast, hedge funds pursue an investment strategy of finding value”).
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PEFE= 3AF 5 71999 AiA Ai-g F5ste] A5 08 Agitolehs #=olr}. of
L 7)9o] 3] deAkgs 2Es] et SEAAEE
FAt AR FZE 5 ok 2HH AT Ao nlEaaoR lsky 9
oF g Apgzdol] ol 73-¢ PEFZ} T3 Ht. PEFS] gk whedl
< o e 224 58 B3k 7I97HAE oledl Jltt wbA] PEFY] -8
ARz olEet TEE 2 Ao aqtHEch BE W3] 7|gsATA el el 714w
s Bk A}olg FHsI= gttt PEFQ| ZAzte] Amv tldrIdel A4 Al
of w2} th=rt 71H0F(buy-our) FARe} o] AFEE s WANE FAE QA
gk G4 ARA el ARt 1A= A% Ak

<&l PEFE AAIH SR 11 59} FRHdA F455h T Faks Holal glonin, 9
gluete 28 PEFS] AR FApiego] the dEizox] Hi= nle} Zo] A&Aog A

At ek

>4
o,
N
Bl
lo,
of
o

350
300
250
200
150
100

50

h 09 10 11 12 13 14 15 (Z=)

PEFe] 43} ke A2 FAlE GAFAL ek PEF FA2kE 54 d7l5eld
|71 5 7IEFARe Y A teA AR S e EE A
Ago|BZ Ahgel BAE ¥ AV} glok. 29 PEFS] Aot tiptRs Sl
upel FRAA ) |2l FFE fFARHA] = & fith PEFE A= F8AI=E
A Holu J-AEES o|Fx glon, I vlguide s olste] HubAol FgA|wy
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10) Seretakis, ibid, p.615(‘Thirty-years after Kohlberg Kravis Roberts & Co. L.P.(KKR) raised the first
ever private equity fund to finance leveraged buyouts(LBOs), private equity firms are now widely
regarded as the new kings of capitalism’); Fellre] €] PEFS] e} F=] PEFS| g4l s}
o lawrence Zhan Zhang, The Legal Environment for Foreign Private Equity Firms in China, 16
Fordham ], Corp. & Fin, L. 839 (2011) 3=,

1) #8259, "9 AR AR, 2017, 15 (hup://www.fss.or k).
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FEY, 2] ARAPEE PEFE Bl ARATEA TR Wrste] Aslgto s
M AR e sk Qltk. o= PEFY] RS AAshs Gk gt 1 qiRIS oA
T RSS! FEdHsd vste] v gskEo] gl

7190019] F71AR] ARRFARS she HERe AREAP S| PEF fldl= o 58y
oM Hadhs vt FEle) ARAETE 2AR. 4719 Aol Tar1Y
PFAET S, WA71957900 A SEEAN T GFARES B =l
FAER S, 2Pa AR d s HebEAEAFIDE A2 skl Q)
th13) ol2fdt S FAESS ARRAPIRPEe] PEFSE &S] TEEE A2 ohY

B, TEEH7|= 1

ot

1 2RZAPEe &

7393l AEIFFAITFPENE 71EA o2 E HE] dnbl T 28
k2ot ook AR (REE AeE 2ol V) 2]
ko2 A= Aol 54o] Stk 2] ARAPHES PEFE JEFAN] g MFE 183k
et wEbA] PEFS] MRS olsfslr] Sl = dutell gk 1heS 71%= PEF
of ek apHskE &S Fefsfof gt

AR AFFAVIT, & HEE TA0E sho] o] Foapt st WA
717 3 22 Q6 Bate] ] S T AlRE o] 8ItEE V|EH O A
85 wheth oiwk, duk ARRIE) T g FAE BAHoRE ka1 FAE AR

870l ofste] ololxi= AR Aol A7} ofel] wRo] AT, oA Tl

12) uhE, ApesA ARl Aw 9L ¥, B AGE, AStiehl S, 20141, SECTI)
A BEAEE duke ARl 2zeie fob) Selieloe REAEAZ ] oJg HEEAs
Apke Agar ol ASEIL Q) vk o), oke) A, 14TCS eI REREAS e
ot FENAS(LENEASNNE CERETYE, AP offt PENHCE REAfs we
REFE R 497} B,

13) 7 Sle 7|GPEEATASAPY, DAY, SR 9 AR F SN Qg
Frle] FAA=E etk itk
149) #hIE, o] =, ANSECE R ge] PEFS] EASol She Tt tlyEe ARAel 59 A4

FAZI B2 PEFE 53 FAPE 7Fe 7] ol Al wkestel] thit ofgol o).
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WA AFEAARL) £8 T2 AR o)FolA, ol we] Aot Bt
4ol HFHOE AGET). HPFAL YNHOE threl FAR} FelttomA FA)
Ausel LAl AV 9, YUFAE FeAte] AR 1 uigo] Sy
we FAPge] QPgsh Fe] wad wiolshs A EA A|Hv, PERY
A} B2 Spte] Az} Betstel ke Beldodl Zlog malr)

S fst SRS ofe Yol Ashu glon, FEIN0E AR FA
@alglol ML 9Ir}. olefe FABA Fa17] et PAFA o 7
AP A24e BAFoH FEEEAG] A FARIE Ha TG
Wik BAlol FARER stol 2o FARAH] Beo] Hile] Nee s
Fe go) wlgEsi. aeht FAph olFold] sl Hasel bl Bas)
o FAARte] ehtshl Bk - welslolol s, UTAAMIS S8R Al oo}
A B3 & WeE U TSl HEQASe] A9 o) 5w ¢ KI5
o AYsteta, ot T34 Sustel TS Felael Hee woE Fast o)
o AESRs A 8-S FolEth v, MRS, 53 PRSI FARAS 945
Sfstel Bk BRe GYT AHagel AgElolel b, Fxze] MAfAE Hash
o HEFA ) T AR oleld AN Abge B aefshs Holojo gt A
Apge 200w ilEe B AAEAE Fush AR ol Fesha g,

A AFEA thstels 520w g deow Faska Sk
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(1) AFFAe] 729 &

ARFAA et Tee AFFAITE A4, TGS 13, 2en IR
85 1 280 iR TR re] B 5 itk ARAPHE 291 FrUAseh
FUASE FHo2 oA Adse] Yol 1 e deshs YN Hskn
ek

WA, APEAITe] Felm @ FANE, @ FARL, O FARRIN, @ A
AL, ) AR, © FARAEY 20 @ FAYEETS sk ik
Aoz A8, 7 F QFE G HARoR SAE WAL A el - o)
o FAl} Bk F, Aol Ae Wl ARt HM, FAAE 7 ele] o ARg

AR ek, D AoA WelAe AAEA sfor} Fekae] Al TR
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of Preleth, v, © FAGAEGL WelZe] AAHA gk, 1 Ake ZFASe] A
PHlgE FERGHT @ FAABETE el dmag Aol v Ak
ofl, Abe] Z:fTe Al Soa PR el thstel AN Tp=
Aol Bakseh15) oleiet PFAZITE JRACE Aehael AE el 45

NGB A L 2F AEES AST AoZ YPFA Balo] o] AP
WAL R F 3 g 2z TAE Ak gk
AR ASE AZFNEE 2Azbel FITAITA thho] TgshAN el A

TS WARBIAY sk ot oS o, "FARAL T2 T dd E= AdE =
T gler, B4 99 9Yas AAT & =S stol(Hsix A7) s AT

249 S s S, YRS S8 YUFALA Heloit Al
A 5o Felsle] SEs Sl IrhAI8E B), PHL S ThE Bk i)
Aglo] w7 BT sk Slovid AT, ARAPEE FAREAENI o
stol 1 A8-L Ao M St Fehel ABEAYAE AT T
cuA GFRAE T F e s drkA4), Tl el 2% sabsel of

gk Wdle] A=dghe Fee9sE ofdskaL JltkAl200% 5).
2+ ARFA T FARA JAFFASER] Folsdolu 74 = AEg L)
o g otk ARAPPHE EASS AU ol S-S dlshs As af
Sk ek S, ARRAPFEE 5091 ol AR TS e miwdks B olE

24 e WE ORI slelaloz A7, Aod WA A B 50218 AHdstel
SoPs ARFAA B AHR A A @ B HFAIT AR
ZAe 24 - bS] OWE B9800 SRTNE AZslolo s, FAAI
FAARAE TRjeloF SAI0F, A1242). W, 499) olaE Al AeEAE
2 WRIsHE @ ol AW RAGE A B - iEe] FAE WA eerh
APEAITE A8 ABEAGE $-880HA6E A ABE). A
e ATEAYS FeEAU St e, YPFEAYAE oleld FPTEAUS
elsh AolrhAlsz AR, FFFAUS T THEAUS 9] s
Ao UHH 21S Dol FHHAALTE R Melof Ak, Tl

15) A Ao, e "ol Afoke oliaiiol G Sl Sk T el Ao 3
BElel el Ao s Aolo 0 Gl thelsl RS wakske Aol Asil 9 g,
webd gt slelelE B lele Avlsielnta seke JRaP) ARE e ok okl
W9l 2011, 11, 24. A3 201 b
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FEFAIARE B9 VIS FARkL, A AY9B S S5stolof dekA)zH
A3, A4, 2138 ARAPHE ARARRATEAG A tietel= <7) tidlel] ‘5F e
2 3 9AE gsletal e m(A|11E, Al249%), PEFO| tistole HHFEARIAE ofd &}
T 8AR Fod £ es F8skal Qlrth

AZAPIS JAFFATE 2 FAEe] Rl et @ SERGFAT, @ F
FHFEA, @ SRS FAT, @ EFREEFAIT 28 O @5
FHAFATE st JokAR20%), 7 3] AYFA T = AR ol AlghS
o FAYPFFAITL A5 Ak 50% o)de FH TRt} gt} Mt
AAFA = 22 Alghs w4 o JAdFAITeld ol2fdk JdFA]T S
e Yo sk, SiEAEL EE7RES Ag JFFA Il distofut sk 9l
ThA230%). FiEAE ] A9-die TRl 548 B flete] 1 AdFAlE
Ae TUAPE 2Fdsteder sh(A230%2 A3, FlEe 713 (open-ended) o2t
sh, A&H 0T FAAE BAeHA Sl §1-88k= H=olth 10 S5 HFA T
2A BAYRTEA T (Feeder-Master Fund)= JTHA233%).

AHAFFAA o] 2-8-ol Hstod= oA AL Ut A2k JdFA = A o

10%5 29t LdFHe] S FA 4 glv}. 2o L9l Fol sk Alids
A F7] 1nE 2ste] ASE + glon, Yt JFFAIA 88k A=E]
FTHE 7R TR T ARES 20% ol HSE 7 glohAIB1E AN, o= 4
Aol A2 WAk, A= MRS WA gk Aol HTEAITY] ALt
w3E Aehes Ae dHH R FAEHAIR).
AP AEARARY] 8Hol distele prAlskaL flom, AitHae 93]
Ao FAEHABOE ANd). YA Soh= T2 o dde HAFAAAPH
FAHA = AG3AE 5 AR BATE e A Aouigel 9 nAA REE
IHAFR (shadow voting) & 3fefof SHh(#|8722).

ol
4

(

i
>

PR e AR FEE AFHoR FRUE, 5 HIUAACSE how
se, Apmso] thstefe Q% T4 282 WAk 5 gel TS gloh Al

=& FRHE=S} PEFR U o] g et

16) id FHIM] FFE AFAFUE A Ad1sE AL, ARAPEE T4 Hho] 1
482 WA AR A6 A2 AZE TN ARzl A7 sl 4TS &
& % g2 s gk

X,
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(2) SAA=2} PEFS] 1A

A ARA=E HA FAE ot AAYH s SEshs dsoltt, AlRHATIE ARG
oA FHAH=(Hedge Fund)Z B4l © AL ¢S w3l HA3t7Hlong
position) 7F/dEA] wimste] 2pelg FEHENE opel 71 ) A|(hedge) 7S o83}
of APgel WEAT dagle]l Ay Fols Fyehes WS FsketM dfshe A
2 deA gtk a2 o5d SAHEE 1 o]Fd B el AR A S AR
UrkS A3ttt 2wy $2] ARAPIHE Al gislon o]F Alwslsle] U
ek TS SR Qltk ol ofy] AAA aEelr] ¢ AR Ko, Al HZHo] &
gatA] erom, iAo BRdAT A7 do] ofiEAlEE FEE ¢lAl fth

AnbHo g AMRATE A9 vre] HEE onletar, webA] o= 7]ge] AuHA
gtuste] Aol Ao Foehs Tk X3 a3y S ARAHe A
FoY AASPERE Tt HER &3kl Qv 17 ARRAPEHEL 4991 olste
A2E dPdeR [WAFAEES WEke JPFAITE ARIEFAITE A3t
A, 2 F A Fe, AT R B AR Jid 58 Stk AR Sl F
AL - 285hs FARRBARI ARREA TS BdHdd AR TR §
31, o]F AlQfet ARFAFFAVITE HEFAE ARATTFA | Tl she] TFRIHHA9
Z AN93P.18) HAxpF Ak oz wal= pEFY] adshH, T 49 SlAH=(Hedge
Fund)olt}, SAIHEE ARARARTAAAL & JAFAAAE 83k, PEFE J8F
A2} opd Aw dedste] 283 4 ik

ARLAPEFHE WA RFAAG S G9lehe AFE AR gz st
9% A20%), ShA] £ wlel o] HRARRLYFTFAIGA | tiete= 7P} obd FEREe.
2 YT 5 e sl JrHALLE, A249%). AEARAFEAGALR S23517] 9l
AE TSR AY dst Fg3lAtelolol aFr, 209 9 o] A AES ZE5ofof
SHHA24929] 3). HARAPRYFFARARE Heg FAjudolt FAEde] e

WA e Ao ek dAAEs] SES Wwld & oA R Al6d ABD).

i

=

41 o2 o

6=

[¢]
-

17) W, ARz FsoeAel PEFAES] §3 0 AMRE, DIAREIT A7 A, B
#1812, 2014,12, 215CPEFS T 9 Azt ARIE Bl plag Bom glste] uRTRe
TAZE A gl SIF ARIshe B vkt Felel A} ZhelE PEFAEE WASSIIEP).

18) AEAPgHo] AR ALYTTAYITE AR Fol, AT e AR A FE BHo
= 3R foe Aok gle 1 FAER T8l ok IS 100 oPge] ARe AS
e 5 A B0t Fsd BAR 4TS B 1 AU Tesk A ohlekzioze] 12),
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FdA=o] A% - AN 5898]ol AFAEES shofol shhARS2z), dAH=S]
S AFEaE g8tEo] QohA49%2] 6 A2d). aE|a FXA=E TR Ao
glom, FA e FREE 7R e e Sivkxﬂz@ o] 8ellA] Al81z, A|229% T2
28 iARBIAL Qloh). wlEhr] BBt ARg 10% st H5she A= 7besh
ok ¥H, SREEE AARAAE AR Aas BE Qe O Fells Algke]
sltt. AAFA AR IS AEFARle) 19 9 opde] FARIE ghgatal QIrh(A249%
9] 2),

AASE B3RS AE B4 Gor(AIsez AT T, FFARTol et
Azt gk ol = Eoled] TR Y ¢ rhARIOZ] 8 AI73). A=
3 Akl g-8o] 8] AR A otk AYe AR 400% ol R AlgHe]
W(#24922] 7 A1), APke] 2§ A3, Y] Y T FHA3|] Bt
of FHHA|249%2] 7 A3F).

§HH, PEFE S & o8] FAIT Folx] FARAEIAL FEi= ggatar oh(Avz
AR, o= el PSS 71RO R Bb, PEFS] FAEA ol BhEo] 58k Alo]
th19) PR} s R T QAR febAdatd o 2 g Wl A o] QI Eh
olgfgt AL PEFE FABIAL vk AHEAPFHEE PEF FollA| 548 f322 7194
Fobd” PEF 2 ] - WA AE" PEFE ML TRl S-S Fal JohAR49%
o] 22, A249%2] 23).

ol AHEEe] A SH FE, F 502 o AR FEe By - viEshe

A9 Bl B RS W sglor], YRTA o FRASE A of
yoz it AR PEFE ARAEEA oleidt AR Mol FFah Aolgl
ou}, ol Al FEALHT FNAAN A2 vl AR AT BAE W
7 Higiet, TR SAREY PEFE AR ) Slshile 1 hdst welg 2
U1 @ Bavh glonk, e B ARl gelrto st weA Basthn @ 5
ot Telm ARAPHe] AotE ARAGEANNT, Z ARHE S APl

ARAFEAZ|THPERE A|Q3t Ae ARTFAY ARRAEA | FEIRHE )2l A olgt
oM BE ARATTL A9 tidos TG Al g ol AgejHola 4l

19) AEA|ARA 0] EXSASAN thete] B
I Rk o, FARFAITE o %1 ]
HR=CP T Pgala(A181%), FARALEALe
At A 9SS B wAHR17R) AR

@ 0l She @ BASKlel B 9L A8
5] 4% A58 Aflas (9, o ol et
e AP B T U E H gl
o GRS FRow S sl8E o+ Ak
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(3) PEF9] A3} &

ABA P AEEE PEFE FAASA Felst SeEn ARFARE 80
ARlo R Folgo i rgaols Befsh ks tiilel Ade St Fuw Fik
W, RESEAE PadAEoR Foftel $AAY § HES S8shE, Heo
Aol dhiste] FaHAele Rk PSS el JHm el - o] FAt HA
7, A3 wistel 1 245 $oo) ol FWe Aol gEm glrk of
PEF HolAiSe) ekt 8T8 168 4 S @k

ARAPEE AGFlY ARATEATIT) AL 191 oPge] FAAAAG)T 1
o) oge] HRAAYAALP)CZ P, ARele] 552 499 olsh At ek, o

& 7S] Busl ARE TR JFoln ARAWAS AATAY, 5 AREAA

A2 Agjgt vhk, ke =Tk 100 olge] Aoz Folhs A9 1 e =l
S 58 FARTAROZS) 1), B FRFAE 5] ajel 5 T2 B=E
S TS AL =] sigoltt, 2o AlwgEolaA sAHsel tejols HAFAA
Q) & 11 8 A QA kel PEF] tfstels W% QG ARFARE Ao
ASEAE 1 55 499108 AT AL Ao o|f7h REsA) e,

PEF $-8- FA3Mte] 24| 9elel ne) aaeasle] rgaAelon PrdGe
AeHA2492] 14 A1EH 2 ARAFEE oleldt TRl zA el FaAA el
dstols WAE a0 ko] Fg9l9slel SEehES s glrkAlzioze 15, 1 &

20) RS SRSl ekl S8 S QA ke Akl dlstels sl B TS 78k
= s gul(Aeo2), dELe Esiklel URelel Be Y Re 90 Qlejiaelw,
Aol A A% 9 ek Ao] SSEFT BAlS rkeEel 2015 5. 20, A3 2014t}
51541 #2); 481 - o], ApEASALe] SrlsAL Fejell whe WA BAR, "BFL AT, A&
et S8HAIE], 2005.3, 18HCFEHAIALS o] iAol oste] sl as gk 9ot
dejHog oAAS M & Q).

21) Shadab, op. cit, p.249(‘The wide-ranging flexibility of the law of limited partnerships, LLCs, and

other forms of uncoporate governance serves as a virtually blank slate upon which hedge funds may

write their operating agreements’).

A AR TS e b el gl dole APt Sitel dRE AT Aelst

o7} QieFaL iAgskaL ok, AHRAPSH A4zl 14 AN AR A ITE g

o7 FIAIA F 18] oldS IR Hetolop AL qidste] GRS Bk GP

£ Aeln gs] geles sl jit

22

~
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Zolk= 19] 9 opge] AR 27 olgel $8ele e o] Ekwlol Ytk o
WO R AFEAE AFEAPAPE 85K AL AR S glor], FEA UA
AP 27 A% 2 FHEAR) b 4 A2 Wk o, o
Hls) o] ARARAFEAR S tholols Mew 4% ade 2% FEUoE
T 5 eSSt qlohalzioze] 3). IR PEFO] thstols AHEALAPE ohd A
S8R I S5 itk B Wb YRFAYA FoPh FAHE AL ohm
=, oS P Folsith e @A FETEAUAR et ARS8 5 e
357} pEFe] 872 Fofsta glom, 1 e hew ek

R
rle

(2 7N, %)
ZH|7| bl 2|
oP ‘052t ‘o7t ‘o8t 112t '122f 1524
-84} 7 17 23 58 69 94
H 2 (50.0) (48.6) (47.9) (46.8) (48.9) (56.2)
=834k 7 13 17 44 46 41
] 3 (50.0) (37.D) (35.4) (35.5) (32.6) (24.6)
A S 5 8 2 26 32
Gl - (14.3) (16.7) 17.7) (18.4) 17.9)
z A 14 35 48 124 141 167

PEFE 7998 o, AT R e APz M 578 5202 7Y FAlske
Hoct, AEAPFHE PEF7} o|2fdt HAol Hilelns Alg-8ol date] dAst 1Al
£ 3t} PEFE U2 SAke] oAH gl WRFAES e S 100%-9] 10 o]
gol HE=g ke A B U] oW T TRk Ak Fa Akl diste]
APdge] AiE At TFssleE sk FAFE dtofob dhh(A249229] 12 A3E)). 1]
a2 ool A=ARIe] 50% olds BRRAR FAR Fdstedof gl PEFE 4
717ke] 15 ol 2 AlghEm(A|249222] 10 A3} A52), AHdelv AFEFE d7ggh A
F7F ks B9l ZAE 10% ofdfollMRt & 4 lrh(A24932] 12 A73).

PEFE did3|atel] 23 FAlshs 2wt ofuel, FXtell FAEASAKSPC)E g

% o] Bato] BAE Aw JFsaich 2w 239 SPC AYE HEH FABAS
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AR HES SRR AgE ool b, F2A8A}F B feks|A FE 2Nt 7 eeirHA)249%
o] 13), FAEA S| fstofi= PEF flow= S dsAbe] A9l s it o st
o] YA 2w FF = Ao R HAT 4 Qv ol WAk V& B Yzlold A
w58 Forglosan a5 A Ve 8k, Ay IS AT 3
Al Sk ARRAPEHS PEF 2HA|9] 2l flof Zo] Algksial glont, spce distede=
A7) 30006714] 31850 @M (A249222] 13 A|3&h) W gl R](leverage) FAP} 7Fs
e slar Qrh29) PEFE FARIABIAPEE SPCE A y3ro 24 tis|Ale] EAdd) gt
Fol FAlE 4 itk

PEFE oh2 3jAbe] ApujAs dHg & 7224 53l 7IPRE sdoes F
Arels G As 5402 it} 7R2AL IS & Fox] oFojxH, £, &
W AdYUE 5 AEES o8t AdTEEAS st TR R F2A3 AR
to] Aggtelals wwsit) ol AFTHM&A), AFYriSLBO),
7degztel| ofst miF(MBO) Solr] Uik o dguE kg E3sit

PEFE A ESAke] Al A2 A58k FAE gtk T2 uPAsiE FAk
o g shovt e FA R SIw gt Asiake] e ATl 5
sto] Hal7]1dskecHgoing private transaction). o= UPIEAL 25212 AE Fksh
™, ARAHY T2 A g SRR FAsAke] 4 TS %
ol HSche AY UlgEFHEILT(CUE, A1472)7F w2, F7NvlS(tender offer) &
SR A INEAIE ) EokAI33%). 28]aL 1006 oY AR-S Afdhe FoF
Fo AeEHe WA gAE We=tHA174%).

ARLAPEHLS PEFO)| distele WEA SAE 3186k} 25 wlahr] F3HAAARRI(GP) o]
PEFS] G-l FabAlNt, 1 FAIZQ] e o] WAl Gpe| 27 <l
of of&st Futol Qitt. ol FAISAlell Tek W] & 9ol FHEQ AldeAE
g9 3},

PEFE A8 HHIE Fho a2 AMIE URlE A9t A7) 3189t Tk
olo] Ruljol GPe| -gH ol Aste] Ak 2kl FHofoll ot eFAo] 7FsslH, AEAIR

—

=

o2
o
D)
r
2L
-
o,
o
ofr

24) S, ‘PEFS} MsAT LBOS] 7o} WA AT, FHEUT A Als, ATFeUsH, 20059, 84
we TARAse] AURes dUon Al AL ols Prrol tie o BAPL e 4
olit, FFHo= Full PEFe] oJ8 LBOS] SAJsp} AsE 247k ek Fi

25) ARioze] 2004 RAY AARFEATIT vt Selol] FAS} 5 Aoluizshlzst U &
SLes & ANsiz A7) H8L vAlEA ek gl
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e o2 WAIskaL QItHAR49%2] 14 A3%, AN113). PEFS] Artel thetols Alehdat
oAl ePFHos Heehes FgomA Hre RHs Hat - delE=
Tl ARAPEEE FRBAe SAFE skl glon, FEHS Agste]
gl Hashes slar QIeh(A249x2] 14 A%, A73.

PEFO]] FARRE HgFARRLe] o]efe gatsjatell w3t el 7+, AR el o
A, e gt 7EE Aokl ofste] K HT

AREAPEES Y Yoprt of] A=t AlA s vhdskaL Sl S dss FA
AL 5ol tiske] dadh 25 W 4 glon, F8AEEe AARIES 7HAaL QIthA|
252%). w9 9sle 4T 739 PEFY| sidtelut GFAA, Aokl JAEE 5= &
er, grgdatdont I Ao thste] sideT & A A= &
2492°] 12). Z]al PEFS] GFFAMIe] S52 skA] 47y PEFO] ARE HaushA]

1o 739 FAAHE 7FsEHAl45 2 A322] 28, Al446Z Al43d). GFEHIARL Fol

H
9_15
4 o
%)
=
)

(o]

o)
MBS ksl Aok utste] TExxtolA] £ai2 wHAR] 79 WAk Folo] ub
2E A& E2o|t}

[o

AZAPFHG PEFO] tigh 1iAlE2lo] FRA= ] tigh A1E gslete] A8l 32

FepckEy 2 AES getebr |7t vk oAl Hol gtk ZEa iAlEHoe] &
S1A] 942 Zlo] lom, PEFe] Eifd A zslsly] ofele A= ok A=}
PEFE ] 1147} gl AlRHEgA AAHog sl vk ol diste] ofd A
o] dado] Jdiete Hre] FARAR Fskes Aol witasitt. o Ao H43
Fto] IR gt At ARE T 7] miEelt,

PEFol| #3te] F85G=ol 24 & TZZ0 AEHIS Hofdl e 23] He3l
=g kL, PEFY] 43S ASAIE 4 itk 53] PEFY] siak Folv At
T O AR ST T dEke ARRIAe] Jgel| digt Hmg AATelel =
& ek 2Ea AATAM A dide R Atoww 1 ui e HelE HEs
o] 9=} UM £ nle} Zo] FA|H=e} PEFO) tigh AHEAP ] Aeofvke =
s SHARZIZE HA et
2t A=A el &9 2kAEgo] Fui=aL Qlvt PEF HA] 2AlE-g-d el

Ao WS & Aoltk, FAE AP WA PEFZE TAE §le delow

o,

il

I
1

i
(

[
(SR

26) A249z2] 20078 G ARATFA T et Saelld HdFAte] o4 fEtel] B3t g9l
Asdzs A3l 28-S wiAsEA] dar gict.
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o WaE Yelz PEA werh perel ojd Aol Badel ok WA Ale)
B2e Bes s, ol AP FHS AGstolol T Rl PR} FEAH} =
BIAAE P13 Qg TFes7) olele @ el AEAAlel tiE Acs 1

8% dpom Sa, EH Bad AuE Tk Ao RS U FF Fol2

2. vl 2 EUY &

n=3} EUSME SiAHE=S} PEFE ARLHERA A9 Hholl giglon, 22 ol
st A4S AFelgon, 1 FAE 84S o s Yok
nle] FgREAle] A3 &2 1933 SUH(Securities Ac)IF 19408 FABAPY
(Investment Company Act) % 19405 FARRZAPH(Investment  Advisers Act)o] ¥
th2) FEHL diSS iR 58S TSk A S SIS (Securities and
152 AZs=E s, e FAEEAE AL
e ofal ok AR AS TEE dvfehs Afole
RReT) T ARz Agole 19} 2L FAIE WA etk SN B (public
offering)Z &3] AolatA] opstar sjiiol] @i glom, SECE TFoRE A 7]
T AABIAL vt FARAME S HEFAT T WA HEE
o] FAAE AR sy AAFAAmbe ddlE dES Relske A 1 Aee
AL ik, &, FAARe] 47k 10091 wlwto| Ay, g AAEAATS gPFoR ala
RABIE A o= Afole FAEKPE 28-S WAt AL ‘accredited
investor & 3SR h= A5, 18|al FASAPHL ‘qualified purchaser & thgo2 3}

£ A% 77k 1 5o BARlel S5S WA webd SAAE PR} 9le) F o7

Exchange Commission, SEC)dl| &H213LA

o
ol
FIF
)

4
W)
e
2
[pe”
it}

27) Bender, op. cit, p.12('In addition to qualifying for an exemption from Securities Act registration,
private investment funds must also qualify for an exemption from the Investment Company Act’).

28) Securities Act of 1933 Sec. 4(a)(2).

29) Investment Company Act Of 1940 Sec. 3(c) Notwithstanding subsection (a), none of the following
persons is an investment company within the meaning of this title: (1) Any issuer whose outstanding
securities (other than short-term paper) are beneficially owned by not more than one hundred
persons and which is not making and does not presently propose to make a public offering of its
securities, — (7)(A) Any issuer, the outstanding securities of which are owned exclusively by persons
who, at the time of acquisition of such securities, are qualified purchasers, and which is not making
and does not at that time propose to make a public offering of such securities.
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& BT T8k Aeelle ol AlRlgle] SR SEFARAPY] A8-5 v ¥aL
FAAE BT F Qlth0 ole} o] qfAlelA Alelsie AHRASE FA FA
2ol o] AFFEIL, AREFE AFE F Qlvk $H, FARREARS HE 2848
Fesk=t, I AR 1591 mElel Ao 7 Mg wasielont, 20106
Dodd-Frank Acte]l oJate] SAH=0] 82k= TRk ol FAglo] 552 shefop ¢
o}, thah, 1509k e olale] APRS $8eh= A9 E2alA] Qolw )il oj5e =
AT SRl e S EA] o A} £2 5004 mvto R o eM
FUAYHE A gt 32

g, EU ARelM= 20108 thAFARA =282 A R (Alternative - Investment  Fund
Managers Directive, AIFM Directive)o] A HE 8RS #8319, I 7182 PEFY| &
SAGE vlch, v, £-8A4t0] g olalel A4S WAEE DoddFrank A
sl AIFM Directived]] ©J3F |29l @ pEFe] 984l Ul A= 2] 2gore 2

T = AoR, BRI HuR= ggAIndol tigk S delstr] f1gk xkdel

A F7hHgle) 30

o

30) Securities Act 7] ‘accredited investors FAE FEE ALgt APito] 19k gelE A, A &
o] 207k GHFHEIMIeZ 307 dE)E sk ARES WelH, Investment Company Acte]
‘qualified purchaser= FARRto] sulluk &) ool AlghS Wit Bender, op. i, p.13(“Section
3(c)(7), which imposed no cap on the number of beneficial owners, ultimately made the Section
3(c)(1) exemption irrelevant”).

31) John C. Coffee, Jr., Hillary A. Sale & M. Todd Henderson, Securities Regulation 13" ed,, Foundation
Press (2015), p.48.

32) Bevilacqua, op, cit, p.267("Another exclusion from registration shared by private equity funds and
hedge funds involves broker and dealer registration under the Exchange Act. Both types of funds are
not considered brokers because they are not ‘engaged in the business of effecting transactions in
securities for the accounts of others.” In addition, both types of funds are not considered dealers,
because they fall under the ‘trader exception’ which exempts funds that do not buy and sell
securities as part of a regular business. Furthermore, both types of funds limit the number of owners
to fewer than 500 because Section 12(g) and Rule 12g-1 of the Exchange Act require issuers ‘having
500 holders of record of a class of equity security — and assets in excess of $10million’ to register
the security”).

33) “The Directive grants an exemption to AIFMs managing AIFs whose assets under management do not

exceed €100million, It also exempts AIFMs managing unleveraged AIFs that grant investors no

redemption rights for a period of five years and whose assets do not exceed €500million”(Seretakis,

op. dit., p.650).

Seretakis, ibic, p.658& S|AHE=S} PEFS] -84l thgh AIFM Directive®] TPAIVE F¥8/3& Ersfal

AleRlElx=3E BRE] f1g Zoltar s, ol EEagh iAlEkar HjEska QItk(‘The private

equity industry is unlikely to be a source of systemic risk, and therefore obligating disclosures to

supervisory authorities makes little sense”).

34

=
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IV. PEF2] FapAef
1. PEF2] ¥utz FExpA=k

e PEF= W] 7ol ohdet LRt elr] F-8E THd o2 AEE 5 (public
offering)7} opd AR (private offering) 2 2H3FAL, 7192] AE-(equity)dll FAH= H=
2 235k ZolYth. PEFE AFS AR BRglo 24 1A1E iA] o= el A
HE(Hedge Fund)9} 22 1Al ZellU(frame)ol] 53 ek, ik, Aao] -8 el =}
o7} 9= Eolut. SIXHETL TIEA R frEAtl BAFFARE s, @ 1FAE Wi
3] 7lehE sk whd, PEFE #-5740] fle v 55 FSste] 7R sk
Acolt} FEATMutual Fund)9} B2 SIACE ExgPda) -8k FAIS 1z
eoeM FA S vdshelal, e FARES AR U Jo SlRHEs
FAou AAT e HEAQ FA R Fa2h dE(commodity), &8Hcurrency)
TOoR I e WAL, FAMPHE Tegh viulR 2ol FHshks W ofzt, Fvl
L(short position), #MEA] F2k, 2FfAH 5 Mk FskH, HdE(future), 4 (option),

2$Hswap) 5 IHE(derivative) S E-8-31C} 35 3K, PEFE TS bl tigh A]ul

FAe ASsle] PRE BASEA PEEY SO AE A F Ao
Fole ol Zle BAow St MRS PEFE AEA) FATE ol vk o

-
il

o)
Jog Fx5 gt ol Al FAKalternative investment)2}al -2t}
SAA=TE 7RIS TS FaL, Aol Ao oS de HEke At
E(value finding) WH, PEF= 547100l A717F FAte] 7I7HAE w9o=H o]
= F3Hvalue creating). SIAHEE F2 BAFEAE oy el Hee v3ith
aejar FARR 7 Exto] e B TS viEsks FE A (passive) ks FHgh
t}.30) ¥hHe) PEFE 7|97 g0l A5 2R (active) Fofehs Ak Fghth 2 34
HE Folle oZ2A YAt FFARE To2 FAIsAke Aol A= defslr= ¢
o

o} 53] o5 AT} AR 794Gl Fefshs 9w glo] PEFSte] 77

Oz

35) lars Kroijer, Money Mavericks: Confessions of A Hedge Fund Manager (¥}t 9] o Ta|x|#i=9] 2l
2, gl duAe] ), @R Akt 2012, 1507Cold 4 gk WS Fohn kel vl
A ek $2ke Anlele FAE 5 S,

36) llig, op. cit, p.267(“Although there are mutual fund that engage in active monitoring, their response
to evidence of poor performance is to exit the investment rather than to take action against
management’).
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7h ZAAL Iek37) PEFZE AR EIALe] Aol A5 Fofebr] falixie s
Bge] dasirt. T2jar 18 Hgo] FY= a7-Hrh

PEF7} FAREAS GAfsl7] ffelixde Aede FA s 3= Ao] dxielt). PEF
b= 7199 Al whet WA T2t AdEAl, 7] A K distressed investing) 52
2 g a8a 7IguileE BA0E gk AS 7Idela(buy-ouy) FARERAL shH,
I Fod RARES FRRE FAE AYdulgr(leveraged buy-out, LBO)ZRAL shc},
Buy-out FAF2] - PEFS] =827} thd3irte] Aol A4 ofste] 7199 7HAIE =
ol =8g gith 7|99 7HXE ST WS 7|RAoR At &gttt whed
&R 710l Aalsde 719 Aol Aadaite2e 719s XA THHE 2
T Utk e S gt ARAE, ARRAR, Ao, 2 T
207 7IPIAIE EIvh PEF Tk A 77 22 719Es Ak Aol s4
sik S 7199 vel RS 7Rl dloiMe ol dEEES sk dAPAE
Wkekal, ol 2R vierHas A 5552 2 7199 AN Yo
O)(free cash flow)S 7}A|1 2k=3i).

PEF FAR= 87 -84 & sponsor7} 2geh FARN 7S w=ekal, FAE 23
skl TS APgct TS Zow, I o Heks 3R] 7153 Information
Memorandum (IM H== PPM)& THE0] xRS o1, HHE 3 #50]

o] AZIFE A9staL, 24 AlokS AAgH ) FAEAtsAbe] A Ay Aol Fatd
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37) Seretakis, op, cit.,, p.619(‘However, recent years have seen the convergence of hedge funds and
private equity funds. In particular, hedge funds are increasingly making long-term investments in
public corporations and becoming involved in their corporate governance, A recent phenomenon is
hedge funds competing with private equity funds to take companies private’); Bevilacqua, op. dit,,
p.262("While some private equity firms are adding hedge funds to their product lines, the majority of
the convergence taking place today involves hedge funds that are broadening their investment
strategies to encompass typical private equity style investments”); ¥FA|E, ko] =8 ow; wbrkd 2|
gle] A, THCTIR B BE Uzl Awsse] §39 W TastA ekorz sAHssl PEF
o $TE il Bolekn & 4 k. el AEAPHE S AS(ARABIAGTA TS PEF

g ekl 1 TX}HJ%‘ Soll thgk ?fxﬂa defslal glom 1 gt gl iAlw tERR ok
o] WG] ofe).

38) Hudson, op, cit., p.18.

39) FERje] A9z FAek Aol 17l Aele lstobl S Ao, TSN et
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™, Fof tidsrtete] S Fote]l dAS HAs g IE dth PEF= AR
AN et thy FARNE BoT|® shARE FAAE WA B s 3]
= 3t} AXE project PEFERAL 3P, A= blind PEFE}aL 31t} Blind PEFE= tiA4s]
AE st FAE Adsks DAl FAAES] ofEE AAAl €t Blind PEFO|
gk Fak= AHoR f8Akl gk 225 ulge g o] Folxitt 40

PEFS] 4 F pte 7| FARAE o2 it Aus Be F Svke Heolvh
of7]ell 29l F3ke] dHElRE =olH ti7]del ek buy-out FAke 7hsstAl Ht
2] ARRAPER PEF ZHA|9] A} AlgetA, FAHTASAKSPO)YE Eate] A7)k
o] 3000714 2hd& S-88kal Qlvk. &, AIARES] 3u7kA] LBO FA7} 7Fssltt. SPC
7F S Bl QoA B sPC7t Sk tidsIAbe] F2] 55 BRE AlRsHAl Hu
ANAAZE F7HR1 ERE 97 4 Uk olof tiste] i dSAte] ARkE HEE AlE
S =] EAE A7 1ES wSellME AR oR Al tide] 2 e
Aot o5 dykA o g FAekal QA= vt vhi, feluetE BIES thEAl 7kl
M GRHo R o5 Algketar it} ik, 2] oS tidEALe) sPCE S &
HEAEsh= 2 wid= 7 A e ZeR Bal itk

PEFS] $-8Ah= 8HT 9o 4 8729 200g FHEFE o, o= &
o] s EHdolE felos Agsht ol Awdt £ B & = gl
2 org 8AE dAHES] FAFE 3HeS shed(co-investment) THE FARFET} o]
qEAE LAY, TEFAE S 100 HIERE o] Folxitt. g3t opd ARt
Fe o8 QI3 AHEFE wiAlsl] ffste] B2 FARdE Ol ek 8% Fols vl
Ft S(hurdle rate) Fo] ool thste] HoE4E ARG

3 E] o] PEF F2k=, 53] FXtol| SPCE T+ Wolls, 2%, 359 A7} o] Fod
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Al
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40) Blind Fund Fol FEE F2RIZ B35l S AFle HE=E SPAC(Special Purpose Acquisition
Corporation)o]2}al 3}, SPACS PEFS} e FExzeks FHoht Ag2 358 Rk, SaAHL
ele] AEth= dold PEFSF Zjo]7} QtHUsha Rodrigues & Mike Stegemoller, Exit, Voice, and
Reputation: The Evolution of SPACs, 37 Del. J. Corp. L. 849 (2013); Seretakis, op. cit., p.621("SPACs
raise funds through an IPO in order to complete acquisitions of private companies by employing
structures and practices comparable to private equity’).

9l 2006, 11, 9. A3l 200457027 AR Aghrk)e 3lakle] HolHH=UE dHslal 5§71
Ho2HE tEs wol ISR e & tdsiAle] tisto kR FAste] tidsirte] 55kt o
T2 9l dEsel ek FEE AFe ARM diste] widHlE Igeklck v, o 2010, 4. 15,
3L 2000526034 WAL FUIARN S 00F &% ASKPL BSKIE Adyste] didsiibe] 52
I SRS QFSto R AEE AL T, SRe vl g, O F AspE BEAL 2|1
dsAel 3F dhEsE & 2diEES WAlgE ARl diste] RS Aasteich

41
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ook vEmel AS FSAL Fele] PEFe] ool HAIBHAl o EH
(pass-through) 2% #AIE F)ghtt, 2ejal xRl tjstef= Wt v Alg=E ApAs)
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o[ |2 Algketal rt. PEF/E AR wix]7] Sl tdERE B2 7HEd vie
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1;],.44)
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PEF= 72208 2be] saAtRRE FaxRk] 714 Ass Sk w857
7ke] ks gt Yoyt 71]de] Agell 2 Fefste] 797IAIE #RITk PEFE
FE/MAEA 7180 28 T AR S8718E o A2 At gl delM &
frEo] FA S AdAstar, FAES FARE ¢ Qltke Zlofrt ole #lgle] wstst
= AN SAlH 285 7FssHAl g
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42) Q] A% PEF A5-dT8], "PER(E R ARRAE)e] ofsly, ¥hdAl, 2016, 267,

43) ZAEHARMY A00xe] 15 @ o] Held Fgshs ISl dolk TGS Fiehe

TP RA The Z 59| ol Fhtel ek TP A0S 1740 wiet A4S e @

T F971H B I TR diste] AHegitk

3. el whe st 2 FRSRK IARAT SRl B ME Aoz Alsy Adse| T
AN} T 22 2 AN9F Aol BdFAR ARGEFAITIF obd 2 AlLlgith

A0z} 16 @ FH71del disiis Ta5A Az Ad 9 WA Az Al - A2gels

B8l TSR Az B M) ARz ALY 2 5] 54 tig £54 == e 7t

S}A] op3ict,

Ronald W. Masulis & Randall S. Thomas, 7he Going-private Phenomenon: Does Prvate Equity Create

Wealth? The Effects of Private Equity and Derivatives on Corporate Governance, 76 U. Chi. L. Rev.

219, 224 (2009)(‘Given the finite life of LBO limited partnerships, general partners manage their IBO

firms with an eye toward ultimately liquidating their investment, The primary exit choices are to take

44

=

the firm public in an IPO (reverse LBO), sell to a strategic buyer, sell to another private-equity fund,
or conduct a piecemeal liquidation, TPOs typically yield the highest return for the private-equity funds
investors, while sales to strategic buyers are generally considered the second-best option”).
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45) Bender, op, ci = FABR] AHASE P43 Al SFoRA Bol BPEL 2eka ok
o g




144 ot 7|g] A7 M8 H|25(2018)

372 AN, daFeloliel SAol-E Faletal glom(A79% A1), PEFe] G733
Aol iste] FAoY-E Faehs AS HWER Fal Jrk(Al49x9] 14 A5d. 2
tl PEF] FApreFolul GPo] AlRHHS], 71eb ool Aol BARA} Zhe] oo whet A
dolu} Alcko 2 Asfzict. PEFZ} A88] gL 25sl] Sl ZhAke] oAzt
ARl SEs] 24 o] Halld dart ok

PEFS] £-§AHmanager)= 574 og] 7)o] PEFE AA3le] 28319, Z}2ke] PEF:= LP,
5 FAE 2ejdth de SR At Aol SAHUGCEE Al209%,
A198%), AREAPEHL: o]e] A5 iAo =M (24922 19 A2, &2 GP7} &8
Sh= PEFE Flol| ofslFEoe] BT felw A Pr}e0

PEFE 88k GPU 1 917 9d9] a1of - R 9o} 22 &S deske 497 4
4 sk Bx FARRE AR FAdERS Blold FAE su, FARES] o
o sfshr ARelofs F7E el gl Stk GP= PEF Aol thste] 74kl

PL= PEFO| dARES] FAE sles horx =Y sjos 1

AJHARE FEsitaL & 4 gick

Y FABLe] T opbEA e AbdEe] B, fEAARe] TAEE IR Ent
(A277%). ARRAPEEE FARGARRIALS] AdEE)e 1 Ao e el dste] 53] st
I Qlok(A215%), 493 ARRHATFAIFHPER = ol2fgk SE7ge] AH8HA &
3L(A24922] 20 A1) ARG DABAF] ArbHQL ofd-Abe] wel F8 oAEA S
S "ok FABAEE QIASALEA AR 2] AlElE wiEo R 8FR= SXfe|r}. PEF
] Lpol GP Ztell o]2gk A=At FAdEoiof T} o Fold 4 itk

PEFE GPo] ofifol] ofEste] T} o folAls HAx=eltty. Gpe #7e] &3} A
= R TS Foladivh 2y 7] dHo] viEA] mlEje] U BAshs
< ot} A2 FAN s v sEo] a7 4 Slvk gAde] Arlet BoetA] &

o AE S g

1%

tlo
4z
=
o
Yo O

_1

S

e}

46) Z121e] PEFH SHE WGl ETST ARV shte] £8P 1 PEFES] Aol 9 1)
S 9lee olnldi) oled - AAT o ko] A, sere sXH=e] Al oleHomt o)
FAARE Aokt SR, S SR 2 s 19 S8k, Aol et Seed B
Agalelok sel, obge] el olelo] wiAlshs AARLE AR 4 glovk, “oklsks Heel £
AR} TE RIS} Wkl Aol ohl7] izel oleldt el Axlz Al WA ok
o gk

47) oleiE Gpel REAAL GP AAVE FATPL B KBALL A= Sle] Fehs Fehe ASole B
Aelo] ek




PEFQ| HXsldn 1 H¥ol WE FAXIEE W 7|¥X 7= opd| 145

PEFS] RAAE FEd 8 WESE T4 S & folel 9 5 ek Tt

Aol S Pa i Al At AEsie A9 2 Atese 3d 4
St SAHTE BAEAE FAdo R sh, P SAYIG FAR WEU 1

23 ko] ke A7IRte] At Follo & 5 olrk @A} Be FAE 9] B
e,

PEFS] 281 vyl A2 FARE W, A A1) o] Fads
2 Y FAE s Eua SRl tiste] 7 o 5 0 e Holop
& A% 1 BRIEe] LA, BaH J)F] AYsel oA %S F olu, =3 42
of itk 42 7R Q) wie] YEH J1Ee A olel Hw itk

919} e AT Seloll vig A thAPHS BTk Hlo] wAloleh, PEFE 2
Ax0 ARG HolN Bl AR w1 g2 Wk Z1Telh of
of o Al 7 A3 PERS] AR Bhe 4 Qe AEPEe] olejd EAlsel o)
sfo] Wk BEHoR AT 5 Urke wAe glovl, Be AYH PR Sl it
A g o A Gl & S glek PERsh 1 FolAErke] WA 7)RA
o Ak AR Bk ol vkl et $AelT 5 AT B
3ol glolAl= PEFS] S 393 wad darh gk zam Ysl7lzol Bt HEE
ApEte] GAATL lZatA) B 4ol QlolitdosA HEE F ES she 2w £
2 Zolck. graAidlel Algstel Feslaslel S5 el Aole BRE
o] = Aol

PEFel Tg 25l Qo WA 1 Bag Was & Wast ek 1 2] Bus
A ke Eel FEAEgEel TR AL GEAS Yol e A3 Fud
A5 2% 4 k. e PERS] A5} Ske] FgAlsE Akl HAe e
S|S|F-AIE ezt Slek. PEF A7 B4l heshl 3G Aoz v
37 sre ojelol Al 2l Bhe Wavt gloml, FUAAACE Has Y] 4

Hes fud Pew gtk ol F§4A) dftow aTH: Zoln, olF 13 W



146 #Hot 7|gd A7 M8 H|25(2018)
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48) Brian Cheffins & John Armour, 7he Eclipse of Private Equity, 33 Del. J. Corp. L. 1, 3 (2008)(“The
rise of private equity has been characterized as a signpost on the way to a new financial order that
we can barely even recognize right now); v/\iﬂ oko] =8, 83T £ AL FEAAESIAKPEF)

Se Zhle] TRt 4 A THOE WAl E Hobhu qie H4E Holw, A2 ol Msa
AP 2 o Aeihdetn SIS ol Perel SBIgkl ol A o S S,

2y Vol. 662, MZF3], 2011.11, 255%2 A9 Bgdxatels PEFS] FAREIE 27H8taL Sl
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I Abstract

The Legal Frame of PEF and Its Growth Affecting
the Investor’s Protection and Corporate Governance

Agenda

Yun, Goang Gyun*

Recently, private equity funds (PEFs) have been rapidly growing and are expected to
concern financial policies and to affect corporate governance. PEFs have grown outside
institutional financing. As PEFs have recently been subject to financial regulation, they
should clearly be defined, In Korea, PEFs have been introduced and regulated as a
collective investment under the Capital Market Act. The Capital Market Act regulates
PEFs by substantially relaxing the provisions concering public funds, So it is very
difficult to grasp the legal frame of PEFs. As PEFs have originally developed in the
shadow banking sector following the needs of the market, it is preferable to leave
them to the market discipline and the freedom of contract, In case there is a need for
regulation, its purpose should be clarified to devise appropriate measures,

The PEFs also raise a problem of protecting investors, as they manage other people’s
money. However, they should basically be left to private autonomy as they are
composed of professional investors, They should be minimally supervised to protect
financial system, Unlike hedge funds or mutual funds, PEFs can lead to the changes of
corporate ecosystems as they gain control over the companies and raise the issue of
financial domination of industral sector, There is also a need to pay close attention to
the national economy from the viewpoint of efficient allocation of financial resources,
On the other hand, financial innovation can be expected through competition between

PEFs and institutional financing.

e Key Words Private Equity Fund (PEF), Collective Investment, Mutual Fund, Hedge Fund,
Shadow Banking, Investment Strategy, Finance Innovation, Investor Protection,
Corporate Governance

* Sogang University Law School Professor






