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< Abstract >

Hedge funds are emerging as a new alternative investment
vehicle and are recognized by retail and institutional investors as
a means to achieve higher returns relative to risk. In this
situation, the number of hedge funds, the asset size, and inflows

of new investment continue to increase.

Although there is a general definition of hedge fund based on
investment strategy or legal structure, there is no statutory or
internationally accepted definition of hedge funds. In this
research, hedge fund is defined as a private fund whose portfolio
construction is not restricted basically, and which seeks for high
yield through active investment strategies such as short selling
and leveraging to allow hedge fund manager to charge
performance fee and which permits fund manager’s investment.
Additionally, periodic redemptions are allowed instead of daily

redemptions.

However, as of yet, the Korean law does not allow the

establishment and management of hedge funds.

Hedge funds can have an impact on investors, financial
markets, financial industry and corporations. Hedge funds can

improve investor’s return and risk profiles.

Many hedge funds use plural prime brokers and the prime
brokerage business is very prospective, as it lends cash and
securities to hedge funds. In 2006, Bank of England reported
major investment banks earned around 258 billion U. S dollar

from prime brokerage businesses. The allowance of home-ground
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hedge funds will be a cornerstone for advancing the domestic

financial industry.

Hedge funds can enhance the financial market’s liquidity and
efficiency. FSA reports hedge funds contributes to around 1/3~1/2
of NYSE and LSE activities. Additionally, hedge funds try to find
investment opportunities for abnormally priced securities and

contribute to enhance the efficiency of the financial market.

Active hedge funds can improve business transparency and

efficiency of corporations through hedge fund activism.

Through research on individual regulatory regimes, we found
that they have different regulatory methods about establishment,

management and sales of hedge funds.

The debates are focused on the possibility that hedge fund can
causes a systematic crisis. There are also those who argue that
once hedge funds become accessible to retail investors, safeguards
must be put in place to protect investors from potential conflicts
of interests with the hedge fund managers. If hedge funds are
accessible only by institutional investors, then the safeguards to
protect investors do not matter because institutional investors can

protect themselves.

It is necessary to allow hedge funds in the domestic market as
soon as possible if we are to enjoy the economic benefits they
can bring to investors, financial industry, financial market and
corporation. However, there exist some concerns on systematic

risk and protection of the retail investors. Therefore, we need to
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design a regulatory scheme which can mitigate those concerns.

As mentioned above, under the current regulations on the
private fund, there exist some restrictions on asset management,
borrowing, short selling and periodic redemptions. In order to
allow hedge fund defined in the study, a special private fund

exempted from those restrictions should be allowed.

We presented the regulatory framework on establishment,
managers, distributor and investors of hedge funds, and

compared them with that on private fund.

Since hedge funds can be established in off-shore area, restrictions
are not necessary for their establishment in domestic market. It
would suffice that funds notify the FSS after establishment.

Hedge fund manager will have to be approved by FSS in
accordance with most of other countries’ regulations. However, it
would be reasonable and necessary for the government to reduce
the capital requirement for establishing a hedge fund management
company, and ensure that the officers and large shareholders are

qualified.

For sales of financial products, a license must be obtained
from FSC. However, hedge fund managers should be allowed to

sell the funds they manage without obtaining the license.

Most importantly, hedge fund investors—institutional investors
naturally included—should be qualified based on net worth and

income.
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Lastly, we recommended some measures to mitigate some
concerns on systematic risk and investor protection. To prevent
systematic risk, hedge fund should be required to report their
level of leverage to FSS. Also, to protect investors, hedge funds

should calculate the value of the portfolio using fair value.
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AAAG] ol BAHoE FRAANSE Ao o A3 o]
HES A7 94 Mg BeESE Ve U AAREE BYRS
of Hate] F5olgel odAse] 4RuFE WE Ao] HEoln Aury
o8 HAAE £AFE olF BFE APl HETTH

AABES AR EAA RS AL ¥ 1A), AR SR B AR dARE
o go] EAAE0] ZARAE 9ot APHCT AFL FATE W
sEPce gAu=e) 1 2480 fAeTh mep SR B=9 A}

EREAARINE PR A R A ATE AUA gen 2y

AEEAARINE MFHA ] ARl AR AN F A equity) & L
g s se, FA4Ee] 9F FAL FANNZ FHetm 3

3
o Foste AFHYAEHS T YA (General Partner: GP)2] F

A 8740] & W EAkshs Aol dubHelth 44 10~12d Hxe] T

o MY EE 7] WA WAL FAAG BA NS Py
A ARFIE el gl BT F ARIES Balo] Aukzel 7
SHERD Be 5o A¥sLA HYHE Aol Yotk WA
sgre duwbdoln B4 51099 ¥ Jbe] A ARES A,
9714 ol wigRte 3718 7197k FUE Freh A
£ 9 Ase) JRYYTEUL B4R Al oA Tl 5
A Qgel AGel Bl 5 AFHA 4TS FPse] T4
A9 S woltd Axdtel FATAIALY AN EANAE 3
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3. dAREY ¢4 A% % APy X

SIANES] A WS TFste] B AAE 2AweL A7
of we olsht, B AT AAAE oS nefsa, A2 o9
A7E Fastel AL ERAT

3](arbitrage opportunity)E F3t Fo& FFeta AF WA F
doll N3k = (exposure)S F|IFo A AFHFA ] dHlsh= T4
Aoty FAHoZ ABALA A2 A (convertible arbitrage), A X}<]
A#f (fixed income arbitrage), 521 A°d% H & (equity market neutral)©]
A A gkl st

s
of G2 Fr 2259 Y FAS ogdel oL dux ¥ u)

ox
NE F49 4A ABe FBslel 714 Aol oloe AT b
e YA

AR S A, =g (swap) & HAGEFCl FLo3 FAWGo] "o o=
AW 7] Fo A 7k rbe] HlEagA Be ddEe 2z E wsE

6) SEC(2003), Lhabitant(2002), Stefanini(2006)
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gt 2y AT HASS A" IAAE AlE FAE] A o
B AHE allok 8] wiimell Aol o] Ty F.

ole gt Mk olelo] HHAF =9 FAMIZEAI9L O A=
1A el EAste Zvd HATRES HES XX
S dv #JA48 HA= I A (closed end fund arbitrage) 2,
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(mortgage-backed securities arbitrage), F7}A] 541
e 2z s AYste Aol x3+E
S A7 Ast] A AAE
HE(stock index arbitrage funds), P]=rollA] 3] =]
Z1Z2FA Y] e FE8AdR vim AR dA

F2o] 71AF A7t A AGAHE T8 olaS F ke FAd
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N

, BE3Ael 1l A B QdEe] AEste dAHE=E TR
A8 A (risk diversification), F+ue] 274 (affordability), 3

A

(o
ft

I

P A U
ofo

(o]

_

oL

(accessibility), HiE7}oll 2]8t -8 (professional management),

AP AH i (built-in asset allocation) 52 F4S 7FA]aL Ut
e 0B Aso] yP & A BEAFAERT A= A, @&l
AREs Mefol] wet B2, A 2 HE Al Aolrp & whd, #
E 2B A=e A FFRE AU Eue d= &S A™sto]
2ket7] wiEol] FAAENA =2 A@ENEHE AFSar st
AR BE Abe FASIE FET £98 HES FoFH W
HE 2B =S &A= HE F &8I 1%2 AsiA =
o} Exdol 10% ARG olQo] B3 retrocession),

1=

(kickback) B 2] ®4=(trailing fee) 5] A
ojeoz RitErhE ©o] itk
Shuj AL 519 HEo AFAFART §d

L ju 1y Hg (g 2
f
AT
N

oy

3 L)
B HE=o] o 80%7F €Eely VIR Ayt FAY @viE &t
ATk Ty A= 2H HAE FEAEL 9] HE +&AE FAY
T e AHS A AT

82 o A whsksl= Aol o]
277} L85 AAANLHE AHSSIEE )
AZo] YWlo|EE we Y. T FARFE A

8) Lhabitant(2002)
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vh SAHES] AHE X

<28 [I-1>9A4] UrE}UrA ] HE 98 FAIF=E 200699 A
=

AAAE 4
R A S GUHE F7HI L, Jdd Amd 99 5
At duroz te A x%ahw A T2 £ A%,
Aol Seiech 7 vk FREE FAA, FBoE, FoirhAA
ojdgre] ol 48149 »ww Aojhere QuHoz 2e)AY
Hefe) Qgoln, Mgy Aeke Jeel TP

<32 11-1> HAA sxESel Mt 2HUY

Z}5: Hedge Fund Research

4. I AHE=9 54

& ATelA AARE HAR= oo mE FAAES] 54 T
AHez dvdd.



20  SAR=S] IA TF % I 58 gt
oA B FHEY A

21-8 14 (buying on margin), FFF] AHE B 87| ERH
o] A T& ARt AVAE R oo FHEE 7
Aol wAstar, 2H7] Sl gleole mMEshe A

ol &=
R o —1-
o A8l FUEE Fo ASANZA LA FAANNA P

u [e}
AR WEAS} A ohleh FAelaets Al 3R7h Belg
99 ole@ AdE BT A8 Ade Fweitd, A8vse] A9

=
R I
AFe AP, INE 33 F42 FYA

A HRE AT AFL AYst] FHL A olF FRE @
Fol A7 ol G tEe JBHI Gug Eened gAY
g s g9 @32 B T4 vse AvEn o we 243
M 5 U BoRA AY Bipt AS F Adw, AgAYE @R
e 2YsHE ¥ o] A=} Agark

FlEe Adaos Agusel wides IHEs st 84
Aot FAe BAesR 94 2 A ME TAME AdT 2
ALY AAAEE FFEE F1 F42 AU 2AE ok F
4 telte ARE BHS] AN BRE aTA H oln Ay
How 34 Pz M4 AFS GuZ AT FAYeI4E W

F F49 A7 APEE AT BEE A0 FALADES F
AR lEHoR FNEE T4 A4F glo] guve Baw dok 3

9) Al&AWAF(margin account)E ©|-&3t= Ade FHIAL A A=
A Agshs 28-S IASI F42 WidstAY widstes Aer S
Ale A= A e SHS dEol g R E AR



A= Ads 54 21

ol SAFRE=EE AN F4S TA] widste] FA oAt A W

Al Hal SAFEE s E AESH FHE Sle

1) 29

Z0A4 & itk AEdoz: A9 2 F8 Fuolgl
q, AT AEel A% 4oz ALGEL AFHFEAC REso]
HEEVE NS ARG 5 92 A9olE A 99 FUAITGO

FAA=T AYS AEShe AEe FA A weE thEth
Hennessee Group(2006)°] w= AM A AA= HA 9
80%7F A4S AMES Aoz Yt o] F 50%%= 28] o|3te] A
= AHEEFR AL, 30%= 29 o] AYS ARERE AR UEiT v
2o AFFHAAANA G E FA AgRT AYS Wol AMSS
Ao g vehd

2
N
(@]
(@)
=
rT’
H
P

10) Department of The Treasury et. al.(1999)
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<E I1-2> TMA sxE=E2 R AFB(2004H = 7| F)

HAA= A leiﬁgg - :]}j,g A+
3} | 28l o)A
2= F(aggressive growth) 20% 60% 20%
o] # A v} (emerging markets) 20% 50% 30%
T2 A1 %5 (equity market neutral) 15% 50% 35%
248 F A} (event driven) 15% 60% 25%
A A=} (fixed income) 35% 30% 35%
]} = 2 (macro) 10% 30% 60%
A& H 2] A el (market neutral arbitrage) 10% 25% 65%
A7 Ero] * (market timing) 55% 35% 10%
H E] 2~ E 3 E] A (multi-strategy) 10% 50% 40%
73] b= (opportunistic) 10% 60% 30%
e 30% 40% 30%
744 (value) 20% 60% 20%
=7 20% 50% 30%

2004 T VNE
Z}&: Hennessee Group(2006)

T8+ IFSL(2007)0] w2 HAA &82pxke] oF 2/37F Y-S AHE
3hv, 1997:3~2006'd &7kt el Al oF 125%~165%2] o] A
Ha e Aoz Yehd
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<ag l-2> s XEHE=E2 A AIE FO|

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

Z}&: IFSL(2007), Van Hedge

dIAAE=S] A AR e AE Foiv|dely AL RS
s7AECIY HE oz &) HejArIe ot v=e F5 T
of #Hstd FAZAM AES AFTE= FU3IA=  FRB(Federal
Reserve Bank)®] Regulation T 78S AAHok =W, A F7F FAF
e T
SEFAAE 24T =S o8 F AR HAA=0 Hl§)
A7} ZFsith ICAdA < dutA o=z Ay FA3A = 234
A7 skal, 300%7F o) AfddEolvhll) HAHE FASAE 2
FEE 2 33, SEFAIARE oJALE T} SAke] A ARE-

@ Aol Y2 S48 A9 Ao S4% A B 4w

o 2
b

2
|

-
N

11) ICA Section (18)(f)(1)Z+ (18)(g)
12) SEC(2003)
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7 BES Al RS A
A A AHOE AR AEFE APE 1385 AoR

g A Utk

2) FW=
FEE EAT £4HA e FAL s Ao FRIA
4 NBEAAERE FHS A5t AAS o|qATh ol Fol AP
A B FRL dgdtel JRFosn I AdE A B 3
MEE AR 54 Ans 524 FUE FsEl sAw Fh =
o) AHER FhsAel om, FARA e FASE FUHE s
215D 90 £ AR FRE BASI Red
mﬂaﬂ.zﬂﬁ 4y o

A A A5 gel Re AL gt -
=2 @b =3 U St
MEst AaEd

=
Hl
Lo
o
o
—_
3
N
[-'V
olN
AL
A
)
It

(Securities Exchange Act of 1934)9]
Rule 10a-1°14 Fmi =5 st l=d, A SHY 2% sv=
= al

N0, T up-tick rules BIA|SH= ﬂ-zj

s Jde 24

13) HAEH FASALY 2H9) L ICA Section (18)(a)-(e)oll =< ¢
14) Almazan, Brown, Carlson and Chapman(2004)

15) SEC(2003)

16) Smith(2003)
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Aol A2 olFlHTh) A&FAR FHE o] HPAE AdSH
o 2AAE FAFe 5 Fuiwe] B e W FHL Fskn Aok
SERANAE T Qo] AARSRTE fA0] REI, 4T
Moz FNEE e FREANNE UAW, ICA 3 FAE 2
Ho] IEE e FEEANE FAUYME Jgt FAE Fotol
FohEsh #AY 9GS el Bk

SERSE S K

SARES Fa A WA 54 a5 FAAERH F4 A
B o T4 o] tate u&o] Hage] ByE AT A
A A FEAT FEESY Fashod vlete sAHE S84
T ERF} ATREEE T T3

TEEFE AR 8 9l ARt I vlEE FAHY )
d Ee 27vg Bash g 54 8 Ese 1-2%01H, ol
&l J83 wEs 2Isty] feM FoET dREee e -
o0& 8 F AEF TEAE FHs] A HHoR FanH, oIt
Hom Az AdE 99 15~25% FEolvh = eH A= A¢
TEET 1%k 7IEFlE o3 ool Widt dAeE 10%7F 4
e Aol BEon
17) YutH o g HXE(ticktes) 2 LA e oW FAHAME (1) oA

o

=

o] 7HART £2 7HAA(plus tick) (2) PFAIE wix 7hAC] A ES

ZFAoletH 1 7FA S 2 (zero-plus tick) FHEE 3 4 Jvkar YA

18) TEFASA = AR A S} W7|HuA 5 AFEIAAN FuE G
o
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TEET B AREFE AEFAAEIA L} HwA SAHE=S] 2
SEFE SARPIAINAV)C 7|28 W, ARRFAAESALS] 3-8
Hye AL Al(capital commitment)d]] 7]Z3gt) A A= AR
Folell diste wid AARFE HFshe Aol HIgte AIREAE3
Al AEE Fabd AFHE ol9s VxR AAEFrE APgEn wd
FAAEE Al ko] B wh=(high water mark) Z3o] AdEo] U=
t, o]l +&8A7F #=3 AFS FHste A& WASH] st 243
of e Ha FAES Hsla, 7|Ed £48 W33 o]F HAHRRFE

2006 Top 25 SIATE wiyA e H FUL 59 6oy,
2|/ H A= Z A (Renaissance Technologies Corp.)9] CEORl James
Simons= d ¢l 179€3 93, 10928 o4 AHFES B2 3
AAE wjUAE 390tk o]o] BIdte] 20061 Wall Streetoll A %<
7HE Bol B2 Ao 2E ZERkabAo] wiyAQl Lloyd C. Blankfein
o= 53 4uintde| o] AES WD) o3k HIAFOoE st A
o] E4ol A% st AFH=E HdAer= shed,
Herbst-Bayliss(2007)°]] @2 ofutgkx HE wjuUx|7} AfHE HAydS

ARSI = Aoz 4HA 9

B
[
i
o

o H= 849 A= Fo HE

W)

Ao AAAE $EAE AN Ao JIH FA2S

A7) o] ARt G NS FHATHN) Wby 849 )

f
o

19) Anderson(2007)
20) Alfred Winslow JoneZ} A#H3 Hx9 IAA= ¢ F 109+
FAFd F AUDHE $EA7}F BRI A=

Lo
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5ol B4 o] AAAE 2849 oo FAAe] ool WA

= !
agslo] Yok ol L8ATME AWL AP BANUA e 2
g

2 g714 Beo S A%

AR b or 873t Aghe] §la, BE E7]EE S
£ &3t Hx9 wiZtASH(lock-up) 7|1t = w7t FAEY 5L
AEo] B¢ dEE FAe v} Thsetal, olF Hste A FF o

2o e BHiste fEdes wATH 28y o3 dF HAae
A 718 e o, 48 @9l g St wet FARE
ol At FA} BeiA olo] we Azulgo] By wEe] FolE

SAR AANEE Y 2o FAAT} AR FAE 5 9
£ dAE BAst, A2 hAFAYNS AYS, BRAL BA

gozx FAot s ofPA I o) FAA dFAA AT =

E xR e %%ZM 7hs sk, e
T B Ee d @9 T AVHeE FAE T 5 e Y
| eleta= A %501] Farete 3ol 71
g BE< ) 4—3x17l7i—8— ol ARt #F@3k A= 75 v 7]gho]
o 21 A9% 30+ LTCM(Long Term Capital Management)9] 7-%- 1998
9 5 017ﬁ77}7q W 752717k 3ol Sl AA ofd 713t
of @izt 7FeAE HAISkAL =, dA A xEe BV 2. f
Aol W Aoy ARt Fabste Aol o 21 @7t et
71% 3, B HESo] S 73S AR 2
E AAst7] flste] 7|3t whE g
@Al gujd = 3le Fde =
G AR s a8 o
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Aoz HolAY, oldF AGOE sl BELEATE A% S0 o
2 @) 240 uisincg T AFY + dol, = L850
#E

3ol BAQLol B7IFAE 7hestAl T

SAREE 9H408 ARE SYHY 1 olfE 22EE BEY
F e FARE e AgHoT Whss] gRelch HAT m5o)S
Fhat) A A FAGE A3} AS on AU A AHE5
£ 3w oo Aesk @A Uk o] A% AADEE AL
=AY BEE A9 A8 5 AARET} olgsE FRAY A

7] WEo] Y ALg F AARES o gHE A A§Y

o L]
S
N

A=) TAgde B8, SR, QULE, FEL 5 Ao
gom, B4 A% % T4 Aae] T4 Fol thatel AHHo2 ATl
RUok ShAT ARAGEY AsITNN TFEehe vhe} go] BY T2
o) 7 ¥4 B} L F&L AR AHZE ARGl Al
o aoloz A43 F Ut



SxEEe AHE oo







II1. JAFE AAA <99

AARET) BAA, FEAR, DAY B Aol wAE AAAH o
oz AWrt. AAHeE §8aW, ) &8 Baol EAeH
e},

7 £xA ) A7 W

1990 ol = thF-29] sAHE FAATE HNWH oY, FHE 59
A7Z, g EAY S 2o VBEAANZRE ] Ex7} ZU)Etn
ATk HNWe| F2} wlg2 7|#FAxte] 37k Qlste] 19979 61%¢]
Al 20060 40% = A W, AV, it T 7|HFAA HlFe
1997\ 25%°l 4 20063 37% 2 Z7}5FA T
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<38 M-1> JMA SXHE AE22| &

P

71 171 B

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

Z+E: Van Hedge

Banks of New York(2006)oll oJat® &% 2 d o] sAA= T2t
o] o 50% ol’dol 71@dFARA el o) o]Fo]d Ao °
™, A3t 7AFAAZTE FAHE A of 2/37Fe] A7IEYE A

olgtx #4351 k.

<3y N-2> A EE xS Y 0|F 7|2 8|F F0|

| = %

100% [ e i [ r [ e

90%
7 el
80%
70%

60% I~

50% I

40% -

7
30%

20%

0% L= . ==
2000 2001 2002 2003 2004 2005 2006 2007 2008 W

A} &: The Bank of New York
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she o] 7hsstEng ExA 2 &R g TEZHR $US
Asd & Atk =, AAR== T2 Aol o] F4 7 AL A
ol AFHA FAgk= Aolrt i, A= fdre] 2
Y(risk return profile) 7|ES] FFEHEL} AFTAAZE Hol FAA}
o Y23 e AHAE F de FEE AFSh ol olfFE T
= JAREE Adde FEeE Mol dUHoRE A w2 59
= A@ANZ 7135 2 o dAREE A3 dAsE e FAA
e d i (counterparty) o] Ho} Z1Fely 7@ S6A4F SIAE 7t
soAl ko gE AAFAS] A9y wEd kEe ARG

A= FolEe AARE WEsy] A vdd A=rh deiA sk
E ]

. 2471 2 vl Al we old Ansh A 4717
S

IFSL(2007)°]l 9J3}w <18 M-3>o] A<} o] 2001'd~2006d 9] 5137F
IAAE FeE5L S&P5005-YEClH AT ES F3star U st
3% A

o] 1% S&P5002) & =11, AlA3st

22) FSA(2005a)
23) 54 dx AH=e dis] UxE Adds B A= dHHE AAA=9
FlEL A &5 wetx BEL A (survivorship bias)7} EA1
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104%

Van US Hedge Fund Index S&P 500 Lehman Brothers Aggregate
Bond

(%)
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GV Global Hedge Fund index

Lehman Broth.Agg. BondInd =~/ 2= N\ 7
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<¥E II-1>o] Yehd nie} o], FrjFeze fAAE=L] AA7t
ottt Stulz(2007)ol] &JsHH, 1994~2006% Ake] Credit Sussie/Tremont
Hedge Fund Index®] 749 41 10.8%2] F<l&S A dst= ¥HH S&P500
o A% A 103% FIES 715, A ZFEAAE SF
Ag=2] MEAFS 78% ¥HE S&P5009] WEA
2 UEstth

FAA= HAEFAZIEQ] Van Hedge(2005)o] w2d A5 JAS
7] A& 199811~20040 9] SIAHE F9)E5L ThE WX vl FoEH
T o Aoz Uyt o] 7zt AATY] A FIEL 160% =
S&P500A 49 & 125%, B FFEAE & 10.0%5 F339L
M, Y5 HFHAE o HFHolAA, tEZI A= AAAF A
S2H] & (sharp ratio)o] XA A 152 g wxvlawc} =& A
o2 Yehyth2y) 53], 20000:d~20021 3l 71&F AFo] sheteksket of

AEE 713%, SIAA=E -10.6% A4S HYo2ZH FAAIF ]
FAA AF AAA=] HHrt AiFew Fsskit
T3S Tremont Hedge Fund(2006)¢ wZ ™ 1994 1¥€~2006'd 3¢
A HF =] AFZHIE-L 0.900F S&P500(0.46)¥ FTSE(0.37)R.t} €53
Ao 2 Uetith ol F4, A 5 AFHN S§4F v Hd=x
=

Al <3 M-2>o yehd npel o] A= F4A) 3

24) AFTMIE L (BT FYB-FAYFE)/ EEAHZ JoHEY ot B
= AZSE A8 UAY ZAFIEL IS Hgo] EL5E 4
}FER Ao WA & A
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<E W-1> s XEE A5 2
713k qAAE A H] LT g A 5 A4
= | W |ARZ = AP
A% e U5 I Ax |vas w0
Credit
Sussie/
1994 |Tremont o o o o Stulz
~2006 | Hedge 10.8% | 7.8% | - | S&P500 | 10.3% | 14.5% “| (2007)
Fund
Index
MSCI
world 6.6%| 16.1% | 0.3
equity
S&P500 | 12.4%| 15.2% | 0.7
Van average
Global Equity o o Van
~§3(9)i1) Hedge | 16.0% | 8.8% | 1.5 | Mutual 100%/ 157% | 06 Hedge
Fund Fund (2005)
Index Lehman
Brothers
aggregate| 8.1%| 4.4%| 1.3
Bond
Index
S&P500 |10.67% |14.63% | 0.46
19941 Tr(e:?rlfnt Eed et
- 10.95%| 7.83%| 0.90| FTSE &
2006, 37| Hedge AA 2= | 9-04% |13.90% | 037 Fund
' Fund h (2006)
% 1) 8 SRR ANY, 7B A9 ABF FF o) &
2) FYEFAEL 09 Wl P wAAEEA Fel o) &
<E -2> SR BES} FAAZ 2+ A2
AR g S&P500 A4
S&P500 A= 0.48 1.00
FTSE A|A A 0.48 0.93

T 1994 19~2006'9 1€
A}8: CSFB(Credit Suisse First Boston) Tremont Hedge Fund
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SAAES 199090 T o] F FujHor Jud FolEs Aldst
R, 53] 2001 IT HE B @& AlFstErde 4o FI&=
TR Y A AFe] dEstal, A= & St meE AAo] 4
st 3, R FoES Fee dgfomol A, AYPuH|go A
5o7 BExEEo] T30l 20033~20051d AHTF FJE(10.9%)°]

7.9%, S&P500

b
4
d

MSCI(Morgan Stanley Capital Index) |||

A FIE 128%5 st3st= A= Yebs

<E II-3> 7| &Y XHE U FAAFFTE bW
(&S %, AHT)
713k
o 2001~2002 2005 2003~2005
A 4=
FAAH= 3.7 7.6 10.9
E4 A5 -11.9 0.6 93
S&P500 A<= -18.2 3.0 12.8
MSCI A& -18.9 88 17.9

Z}8: CSFB Tremont Hedge Fund, Bloomberg

ay SARE Aok AR ke Bl WAt
s, stAlM s Ea
I Sl
M HAAE=S] FEo
Hsieh(1997)2 @ sIAHA= A=
FEo 2AZ 7tedol der, @ dAAA= g T3 Fries A
4 3 HAAR=9
Adoln, @ SAARE F5 ALA

FFed=rt E27te) W3l Fung and
&

b FAE WA Yonz AP
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ZFAE7 e EAZE s 4 eE= ol tidt 2ES WeEr] et
ol FAEAT kA ol2fd AR FAMEY FoEd] teir=
AR W ZIdelES 233 A=E UEde dusdES
dAA= defol] gk g2 AdYsior & dart dua FAse
U, kel Ee] Aol Wste = HaskA] gttt

+r
19
(]
o 4
o
1w
ol
—o
N
©
mO
)
r
19
L
S
<
D)
D)
2
X,
2
of
i
ui

o] =®olA 9o ES A4 Utk Brown, Goetzmann,

i o] AAH sAA= it

ABT FIES o] &S A FuEE AL BRE FA HFd dist
o FY3 4o dFFES HHITh. Ackermann, McEnally, and
Ravenscraft(1999)= 198811~1995%1 Ate] FAH=e] thste] Fofgh &
o] AAl ¢a}H|&(jensen alpha ratio)s 'TASIAR O ™. 19943 19954
= AL & EE 7IZtel digte] 2 = 6%~8% T2
Liang(1999)2 199213~1996A Alo] 1670<] 3IAHE Qe zo )3 F4

2 olgatel ArolEe FAAAT. ool W AR dus

ol FA Mo wpeh JolaiA wgown, € 522%A 1.26%9
WS A, TUE 059% ATk =3 1670 AAA= F 770 s
Me Fo Fo% gurolE S WAt Agarwal and Naik(2000a)

25) A4 Bshulge HAE BksE AR 53 Ao s slhske 5
23 94 FoER AolE Uehs AEY. EdoldAF(Treynor
Zerste] BES 245k WPon ¥

ratio) ¢} AFZH| & B Eo] 93
e

o
=
Aok HEol A92A F FAEASE BHE
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AAME 1994'd~1998d 247] & FA deks Ad A H=T}E s x]v}
I XEZYQRT 2 FoUES 4L S WA HFR QlE 204
FARANFES Agete] £4% A3, A3 1.56%014 10.20% At
o ZRxte] xJol wel Fo duFoES VIS Agarwal and
Naik(2000b)ell A= 10712] zt7] B8 £x} dekol] thsle] 9 HF <o)
FIES BHdta gled, FA Ml welh 1.07%~131%2] @9l
o] EAFS welal ok I HEAE 1T B¢ SAH=9] 35%
b FY f9E gduedEe] S EASdHh Caglayan  and

Edwards(2001)& 1990 1€9%E 1998 8¥ Ato] s|AHA=9 U

AES ol&std 747 v FAAF et A dyrles FAH¢)

»

Aok AAHES] 25%7F &Y FoJg dHFlES HAH, 1 #He F
A Aol wep ol o E etk S olyd Adde AHHE
7FA A e RS Z UERTE Kouwenberg(2003)= 1995~2000% Alo]
F23] AAAE FUW 2 (Zurich Hedge Fund Universe)E ©]-8-3}<

=
dAA=] g duFdES FAHSAL, T AF o Fo% ‘?—-_-Lﬁr
ojgo] EAFTAL Y]

Hole FRF=e] HF dIHFIELS 32%US ‘éﬂfl‘jr Kosowski,
Naik and Teo(2005)= THiE&

o
o 042N Wl S, BAReE §lol R,

=
o

=
ol

HHo] F
S 4% 2§ AANA=EE FoTE 1%~1.25%°] G5 ES &I
o3 8133l Qlth Fung, Hsieh, Naik and Ramadorai(2006)> HE= 22
HEY HAF F 7IRHEE Aolshd, 4R 71 foA e FHHY &1
FEo] EAtaL 20%9 A=TE Fom|gh o] durelES =Stk
Jagannathan, Malakhov, and Novikov(2006)= #A 3d-& 7|Eo2 A3}
o] of 50%7t v 3de® AKsteE AL HITh oo whslo
Malkiel(1995)= 1982:~19911¢] A8 E o] &3t F24 FFIHAEY]

Gl Eo] 3.20%7F BS Bl Utk
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g9 EAlo} A&Ae] FHAT

<E lI-4> LurdE

274

Malkiel (1995)

Brown, Goetzmann,
and Ibbotson(1999)

Ackermann, McEnally, and

[e]
e 1994-9518 A<

s g 73

Ravenscraft(1999) 6%~8% 9
e 167} SAA= T 77l wielA Fo]
Liang(1999) o3k dutrels EA)

29 5.22%~1.26%2] H<]

Agarwal and Naik(2000a)

A7 1.56%~10.20% Alele] felgh <o
G0l E EA)

Agarwal and Naik(2000b)

T2 A wEt -1.07%~1.31%2] 43}

Folg 24

Caglayan and Edwards(2001)

A A0 25%7}F Gl ko] up2=o]

E =4

Kouwenberg(2003)

Fol Frol@ GurolE £

Ibbotson, Roger and Chen(2005)

AR HE Bl E: 3%

Kosowski, Naik and
Teo(2005)

AAB=S] B Gl E:
frojdol A g

AEEe GAAE: 1%-1.25%01% 57
Aoz froAd

Fung, Hsieh, Naik
and Ramadorai(2006)

HE 98 A=of HH AL

of 20579 A=e FouF Fo) L
g ZExX)

a8

Jagannathan, Malakhov, and
Novikov(2006)

A3te] ok 50%7F TS |7telE A &H
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A= FEAHY ARG Tl Ho stu ZEY BE7EA
(prime brokerage) AlY] & FA23(Investment Bank: IB) oA <A
T MRS BAAA Sk SARE FAEIEo] ot HEAo] woerR
a0l o], sl

=k 7=
TEAY T Fa o] Hi, B 5 FrIAREY BAsTo]
= Aed

it rlr

7b AR ESY &R WHE

AAHE AP FE&AL TR, HE FY SN XEHHQ A4S
3Fal Ut} Hennessee Group LLC % %= IFSL(International Financial
Services, London)ollA] ZA}gH nlol] w2 20061 2 7|F SR A=)

SR 12 5ol Sutet] Hd vl of 32% S7HRE RO
Uﬂ, 20023 7950 g2 el Hls Ae] 21 o] FIHgE Aol HAAE
o] $& 2006 89004/H2 AW A% thul oF 5% F5SArh LI ¢
= HFI(HedgeFund Intelligence)”} HAAl 337 o]’de] AHEES
oz ZARRE Axbe] waw 20061 39 dA HAAA SAA=
ZT >8AYe] A oMl oF 30% F7lsle] 1% 5H G E Hold A
o= et

lo OdL,

(<3

W

rr

AA AADE SEAFE AAA FEA 08%F A
Ao FeiA YA, AAAEIL YRHoE A4S o8]

_u

g 32

f

26) AAAEE A= FIo] JRHoT ABE ASFsA] Fomg XA|B
R gree] Zol7t EAF
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THAIZANA A s HFS B 2A Eoh vls S8 dA 7
Aeo Hgte] G og AL vFe Fstal AT, AAA=Y A
2 FFYdA=RY At2) Bank of England(2006a)+= ©] &3t A7<]
F8 WA T stue FAI AdF 22 AFTH FA AES f4HE
THAY 28D = e S8 Ee Anal it

E -5> MMA X" E=e 72 F0|

(&91: 7H, 10€9)
AE[1985 1990 | 1995 1996 | 1997|1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006
o | 68 | 68323800 [3,000]3,200|3,500|4,000|4,800|5,500|5,700| 7,000 8,050| 8,500|8,900
9 15 | 25| 97| 130 210| 221| 324| 408| 564| 592 795| 1,000| 1,130|1,500

2 2001 1,210 <2 ol A 2006
Z7lalt ME om dAWE9 o

sy
G, 15% T 2920 9138

(.,
Iy
to
|z
o
N
(e
Iy
Mo
o
i)
N
_‘>i
>

W 54709 2H 2 <F 4] A
3B%= "=l o, 25%=

E I-6> MAMA HE 2B §XHE &2 F0|

(&49: 109e3)

A= 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

AR 79 77 90 121 310 352 392 440 547

2 0 7 18 103 59 33 10 50

Z}8: Hedge fund research, Van Hedge

27) SEC(2003)



4 AABEY A G 2 T HE B
. AARE AF4Y A2 W

2006 SAHE ARGl At FYHE AFS L2609 EHE FAE =
o ol& 2005 FUE AF 47092 A9 3wl @3l= Fholh
200204 2005 Atololl Apg o] ozt Aston, HE 2B
Az FYE 2 AF 2005 95D oA 20061 5009 2
<7tttk

e

<38 H-4> FMA XEES] A 7

e
Rl
ol
o
=]

Os Xl # = m#E = 22 # = (fund of funds)

40

20 [ F- -

0 |
1996 1997 1998 1999 2000 2001 2002 2008 2004 2005 2006 4 =

-20

Z}&: Hedge Fund Research

o AR =S] dF 3

AAHE P2 A9 HEY Aol AA ST ASsEE
A3FS =Ha ok 20039 A9 1004 SAFEE AA AHY 2L
54% 5 =}A|sFR o), 20043 58%, 20059 65% = Al ZA-F&o] =718t
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A= FAloIth JP BR8-S 20060 34094%391 FAA=
Hirste A siAA=Clr, 7 v

!-J

= o 1A
9), B39 (Bridgewater Associates) =°]T}. 188<] %Eﬂ TFE9] vt
JHZERNEE f3o A A A=t

<E 7> &9l 100 X BE
(&91: 109 28)
AA= 834} A= R
1. JPE Abeg 34.0
2. TETAS AR 325
3. B ]2 9H 30.2
4. ££15(D.E. Shaw Group) 26.3
5. WY E 792§ (Farallon Capital Management) 26.2
6. 2Ug2 EﬂﬂiiX](Renalssance Technologies Corp. 24.0
7. 2= e njUxHE Z14(Och-Ziff Capital
Management) 210
8. A2l AN v HE (Cerberus Capital
Management) 19.2
9. vpZd|o]2Z 2 AK(Barclays Global Investors) 189
10. ¥F JIW|A~EHE(Man Investments Limited) 18.8

T 2006 T 7)E
Z+&: HedgeFund Intelligence(2006a)

Absolute Return Magazine®] Billion Dollar Club Surveydl <J3}#
2006 7€ 1 V= SAHE RV 1E29EE 9o, #8H
A3 AHiHcombined assets) 9,840 gt AR A AR
g o] el 2187 SAHE 7Y Axol Hlst HiE 15%Y F

7

-

‘21%—% NEsgom, 491 207 7190l F AL 1/3 o FE AAsHe
5 A9 s A7 FAD doka By v,
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g}, Z g B ZF(prime broker)

zgg] BEAs <ad M-5>94] Yexoe] 54

1 Cl
871 Bo= Abw 13, A A 2A, Bady, fdde 59

G A AE TS, AAAE SEAT AFHE BYSY Y
JE W ST AR HAREE vE delr)sS WA A
Eow, B OE ARsE 34, FAMNs EE gaa BAT 2
2 715e 9Fse ASE Yok 99 AARNSY gexE YuHos
el §39 Mrlzsh 8 AAS 9] BRI LA £ F9
AANEE Agske Qo) 99 DA HEH WE ARt 2
of # A= FESeloo %P AHH AF 5 BA L A A

b
b
)
olrt
o
o
-
ol
N,
ki
rot
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ERH 2AEN? AA=s dybFor AT ol dA XE
g

F7Hd 5 FAAREE BaviTed dAsH, Bav]

T FAF F7F 8H(margin call)l] BlEtY AFEES #HEsr|x 3ok

<3Z -5> s X HE=0 MI=E= Mulxel 7E

7153 tfoi(securities lending) 70%
&2 of 0{(cash lending) 55%

72l & (trade execution) 50%

&Lkt A (clearance and settlement) 45%

E 22| (fund administration)

&

H 2 H| A (custody services)

2| A 3 22| (risk management services)
AH 5+ %l (capital introduction)

218 M 3 (credit lines)

0% 10% 20% 30% 40% 50% 60% 70% 80%
28] Mol H|E

2}&: IFSL(2007)

Tremont Tass(2007)2] ZAbe] W= 20061 =72~ H0
EAZA 1A Ak BEjHlFo] 2% o]Et. ol
ApAstaL, FERMAFATY 17% 5 AAAst 371 Al 58 71de] AAl =zt

ol HEA A}YY 58% 2 AA|st= AoE YEyT

28) Berman(2007)
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<E N-8> ™AMA =2t 2272 =
(S91: %)
Zehql BE7 e At vE
2129 (Morgan Stanley) 22
H| o] 2~ (Bear Stearns) 19
= =92 (Goldman Sachs) 17
UBS

Y E2 Y 208 (Credit Suisse)

A1 E] L& (Cltigroup)

"W 2 - X](Merrill Lynch)

T o] X4 Z(Deutsche Bank)

2] 7k 2} 2~ (Lehman Brothers)

NN Q| W& |0 |

JP EZA(JP Morgan)

20060 T T1E
2} &: IFSL(2007)

olsh gol xetq) mEAE AF L FAU, e AP, AA 2

Hg Az A olsle WE 2 A ARANE 52 AFHE B,

AARE AQUA e FF metey) vz Aol %vg@ Re.
Anac 2006d R ARSI} F2 IBol 2580

ol =0 e BA S0

AR 20039 12€ SEo F§3E FIAFS A3 o
=)

+E&HS Ar AYem §Ase] 20073744 569

29) Bank of England(2006b)
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stal 201097HA= AP T4 53 58sBE dAdd= A

2g 4T Ao

30) AA FHFEAT|F ABY Fo
() 109191, %)

ks SRk =%43¥ A4 MMF 71Ek A
000 075 | 51175 | 56,240 | 26,805 | 138295
2.9 (37.0) (40.7) (19.4) (100.0)
001 6919 | 48548 | 64,167 | 35402 | 155,036
(4.5) (31.3) (41.4) (22.8) (100.0)
000 10483 | 52,617 | 61592 | 49482 | 172174
(6.0) (30.2) (35.4) (28.4) (100.0)
003 9401 | 39,190 | 54394 | 42052 | 145037
(6.5) (27.0) (37.5) (29.0) (100.0)
004 8551 | 34552 | 75887 | 59,801 8,200 | 186,991
(4.6) (18.5) (40.6) (32.0) (44) | (100.0)
005 26178 | 42458 | 51433 | 64846 | 19420 | 204,335
(12.8) (20.8) (25.2) (3L.7) (95) | (100.0)
2006 46546 | 47953 | 50416 | 57,153 | 32538 | 234,606
(19.8) (20.4) (21.5) (24.4) (13.9) | (100.0)

()T HF
A 8: www.amak.or.kr
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Tt oled AR S AFH HPlE BFAT FEE, A
49l BRIl EAFTE AT Wse] T AAEL olF AL
AEHEE FAFZ F§ Aol BAHo] gom, 4 A= 284
b Beslor @ WE4T) Bobd AR 8 Aol 47 3 wAv
ofgm®, Rl ol Ade] FUAS o8 9% o] By
Fuol ueh ¢4 FR A9He YT Aol oPh. TF HF
A FA gGNE T4 L AA W9 Qzet 75 48t e
813, A7 A48 AReE AR a7 5ol A Auo] £
A gk,

elF TEA - AEH BAYEL FRHL AVl FEHB
THS A% HE 4gos F4HY) AN WAA, 24 AA, B
A 2, A% s AsUe S BR ANesadd 2% 5FE
of Amsolol k. AAASI SgHE AR EIMY FY, FH
avlge) Uzel Rgste F8 FEIES A, 399 FEAY
%4, FELIAY 18 713 FY 5 I FHUY) B 5

ok wF AARCE HUH FEIFL ALTOoE HAFEY

31) H52(2006)0 W= 7HA Sl FEAt T dAF B gl AA k= HlE
o] g=o] A 58%<Q W, ARL 55%, W= 11%, v=, dE %
=5 A9]gk OECD(Organization for Economic Cooperation and Development)
=7ke} B 33% 4

32) F2rZ2(2007) wEW A=A 1919 Hit 107] o] A=E &
s, B & TEE 53 Yol 9 AR YERS
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ol 9% £714 AR AA S0

THlE 19979 £J2k917] olF 7Y 2 F87IHY FEREAHAA
A Q= AREo] ZA FAHAJ 19953712 209 BT XA EHA
A3 FA= Qe9)7] oF FEREHCE B2 7
Z-et Al 199993 20000 2=l AR FAE ROl 15092 HE He
T 2 Fo2 FUFEIHTE3Y 18]al o] Al7|el wE A7) 2] Y (Newbridge
Capital)o] 49 27009t AdePES st SHF=IE
(Olympus Capital)©] €|E7I=5 29 10092HZ QA53h=
HAeo) ot B2 F5713 2 719o] AsH AT

QIEe17] o]F o)mAtEo] Iujol] FAEHA =
G2 Aol EAste], A=AEE s V1d # =
A At FREAC Y FE 7195, S F
FAEHA SAFa7IRko] gFEo] FAAIGo] A7|H A

3B) FoIst FAE FHA AA W W T4 IARL WA A
o

2,
tlo
o
4l
>
e
=2
=

Jarle ofelsul, Fulel AEE AFARCE DY wRoR @)
H £ o] FFHE MRS ARFHASIL T4 IFARe
Bl Solz

34) Ax 959 APFAFY Fol

(S9): 109 2#)
Hx | 1995 1998 1999 2000 2001 2002 2003 2004
=9 19 8.9 15.5 15.2 11.3 9.1 6.5 12.8

A 5: o)W -8(2005)
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PriceWaterHouseCoopers(2006)7} 58 247]=r¢] 3|AHE= 3

XA 23 gedx=olg & F e

9= 2 A= 28 FAA=Y HYHS &5t AUs

o}36) ohgk, W7o, ZAJo}, =2 9o]d AHE FHAAE=E Y

| AR A AAE FASAL, L2Egols I &
JoH, olggols Iy A= =

A -5 A3 (European Union: EU)
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Hedgeweek(2007)°] W= 20061 99% 7|5 ofA|olo] F2 T3}
T AAAE F 2uke] o] EEI glon, o] ofrlol Ao

A% AR AARSEM ] 03%] e o= vpehtw k.

36) FAA A BE 1F3
37) SIAANE T/F(2007) %l
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TS 20021 F-
2006 49

1

T

o

[e]

<E lI-9> ofA|otof

A A =2 =)

B o}AJo}
A2 8607W
7he-d Sl EAbske
doll B3 A2 dHA
AR A GFRe] B3k Y
o7 FQdiy,
5 S=oll g

=D
FAZY7t Bastc

TF 2 =Y 58 U

Al B3t slAHE
AEe] HAHE

[ T, =

FAZE F5str
7} ofAlolA Ao &

JAA=E ek 107 =0l It
ATES) o] gt

= [e)
7 Ae

=
garo] AA E
FREA 7198 FEREYC A%
AZ AAEo] o] FriEs AL uHA

B SRsE AABEES by BE

(2$1: 7N, %)

20054 114

20063 9€¥

= 121 (21.6%) 133 (19.6%)
o/ & 105 (18.8%) 126 (18.6%)
T 86 (15.4%) 101 (14.9%)
o] = 84 (15.0%) 121 (17.8%)
A 61 (10.9%) 42 (6.2%)
Atz =a 60 (10.7%) 74 (10.9%)
e o] A] o} 6 (1.1%) (0.7%)
o vt (0.7%) (0.7%)
= (0.5%) (0.3%)
Bl = (0.5%) (0.9%)
7)€} 26 (@.7%) 64 (9.4%)
gl 559 (100.0%) 679 (100.0%
F()E AA i wF
2} 5: Hedgeweek(2007)
T 71HFAAY SAHEY e Fas FUiE Ao AqFEH

20073 59 A, I 7|BE

38) HUFH|

©](2006)

AR7Y AR oF 2% ArhEF T
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2 J= 2B HAA=E FHd I3hHE A
AREE3AZE o] Awigt A=) dsS KW, 20051 6 43 3% ¢
oA 2007\ 3€Y 13% 8 Yoz =7l A AAELE FASE F4)
d o g peEn

lo
fru
o
i
2
%o,
=
o
Al
)
D)

<ZE NI-10> A=Y EASHL I o &
TFE 2005 69 20059 122 | 200611 62 (2006 122 | 2007 3Y
A= F(7h) 568 739 764 852 919
TFE(EY) 43 6.1 9.4 12.9 13.8

Z+g: FAH= T/F((2007)

ole g AgelA T AAAS HEA ARBECN BEAAS

o BAAF olFe] HTh ARAS L AN 3§ 29 o

1749 =7} SIAAER o5 7HA HE F87}
WA ol siAIRt V& FRA=C FAE Ao F4% ol
SR S Aow JdddEn
<E NI-11> = #E 72 A sXBEZ2 O|H 54
A=z
7 R/ES H] a7
T g0 Ay -
2R FAGTE, AEFX
zn 2293 a2 i TX]E;F& 4
-1 il
2 duk | 543 S e FA A4 7=
=g 9| 472 =5 A 529 o
N Aol wout
PEF| 12 =5 ARG AL FFE G
a9 110.3 = gA 549 o

F: 1) 2007 108 Z V|EAEEES 98T A R)
25 FAH= T/F(2007)



56  SAA=S] IAl FF B U 38 et

=
=
224 FAAE Aotk Guish gsle] MUY HAASE ol
A S8FESE FoEH Gl FEAPY B8 FEHS AT

7h AR ESY A R 2E8AF

gAAR=E= AW Ao wEt Hu(on-shore) HAHE=9} A
(offshore) S|AAE=EE F7E F Utk P55 7|2 JU AA=EE
lE 25AW 4 FARY] #Hele fgte] BEF #3E3(Limited
Partnership: LP)2 TAd. #33A A= dubH oz 3ol 2
T H A ot FARA A AT FHA E

AU SAAR=EE BE & A o TR At BAE FAS
i, FASYE FAa AA, Aw 22 B 7E Fd MRAE Ay
. Ay dAd=EE BE AZ 227, A4, wWsA, 2Zag
(custodian), #&]AH(administrator), v tHE]<l(placing agent), &=<I
(register) 2 A3l 2] Q] (transfer agent)S FA =i, 55 FX3|ALS] o]
ARSI 8F AL 7195 ZHA] et A SAHEE Agd 71E A
3y FAHOE AU SAAES &AM A Y dFoew &
she 99 sAA=EE At Fle] FAANA Avfetrx 3.

W e AEEE dbFor AV|gHEst 22 HAFEATT
7 AzEeu ) dFH o2 Aol Ax(Cayman Islands), G55 H

39) vte] ASAMel B2@ WATA/TRE AAst] B4R e BE
SAgel B 5 9
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7l A= (British Virgin Islands), B}3}v}(the Bahamas), Z}1}v}(Panama),
vga=s dEe| A X (the Netherlands Antilles). W-FtH(Bermuda)
2 Ao IAYPHE AHETA) F9] AHEE HFHo2 FA
AT AR AlekS Hal, ool AXE =HZ A= #<Q)(fund
administrator)S ZtAl #Ht} AAHE=E AEAA= SH] HIh, oA
7HA AYE, BE V1R A4, FAAYG Ad ® HE A T AH=E
AFth 9o JAARNES A= HES 9fste] dubzor ZHE o
ALl E Ztet

2006'd 19 7122 SIAAE F29] of 45%7F AW sAAEE F=
=53 ofdAMEd] FEHO U HxS AWAETL 7 Hol §FF
o] = I7IE JUHE F9 48%7F TEH U, tiFE ek of
(Delaware)F°ll S=&o] Utk I BFo =2 AUWAE F9 7%7} oY
Ao TFHO Aok SAANE=Y 55%= HAHAE=R] b, HolH =9
63%= Al A=, 13%= 917 WA AL, 1%e Wil LA5
I A 99 SAAEE Ag FES HLser] Aste] FA7 58

Q] JAA== Gtz oz P2 Y

(http:/ /www.greencompany.com/HedgeFunds/OffDocOffshore.shtml)
40) SEC(2003)



58  SAEE=S] IAl FF B U 38 wet

<38 W-6> MMA sXH=S ME =7t

100%

90% 5% Ht5tof
o 71 et 1% b 2o
80% 45% h
70% 13% YIY AT
60%
dAH=
0% T
40%
30% 63% Aol ghdl =
48%

20% ol =
10%

0%

Onshore Offshore

F: 20069 1€ 7=
A}F: Alternative Asset Center

FIARE FBA= dubFom Aol 7|yt

A
AR &2t o 82%= vlFoA BEs) &
63% =2 SR Plm2 ARE AV EEde T2 A9l
o, 2002 o] F FHI opAjoprt SAHE A DEAZ A
HAEEA O BFo] AT F3H2 20060 AAA SAHE A
o] oF 26%7F &&= A=, 20029 oF 12%l A F w03 F7Ist
A3, FHAA AR ALE ¥ oprlol &AF HIFE 20021 o

5% 4 200613 ©

) *
obAlotst fFHAG Y FhA S ETFRA F/H5a Yok
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<3d" -7> MM A sXHE XA &5 XA
100% A2 245 32
49 of A of 50
90% o3 o '

80%

70%

60%

50%

40%

30%

20%

10%

0%
2002 2003 2004 2005 2006

A& TFSL(2007)

. 99 RHE= gr L x4k A= Hs

HFl= "= AR E A2 71@FA21e] A5 A o o
2 Qle) & 8Atel 1283 E Evsty AAA SAAE A7 ER
o F=4 S st tkal Ytk Ha ARE FE7F 1092 ol
<1 “Billion Dollar Club'dl &3dh= s|AH =] F 8442 85004
HE =yl o= W, 10928 mghe] sXAE § EARY IF
B 2dgd o2 HAEHL Ao

FHAFNA E&FH e JAAHEY L84 FE= HAd gy
eF 25% 7tk 3250922l Eslh=d], FHAE A=Y 80%°l 3T
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ol

2 S 58 8

BAr7t =AM E8HL v #YH W F

00719 &9 SRARF=T}) 1689 FEZ &

2

il
&

5]

&0 Al HA 7 PR o g 369719 SAHE

<E Il-12> 789 XYY JXHE 28 72
I

=7} Ac (%%%}%E%H) 0%
e 785 255,499 78.52%
Zg 92 16,810 5.17%
n)= 36 11,520 3.54%
29 39 10,183 3.13%
29 %) 6,735 2.07%
Eav: )| 17 5,747 1.77%
2 Ao} 17 4,787 1.47%
ElR=A=10= 14 4,555 1.40%
29 o] 29 2,610 0.80%
=Y 20 1,348 0.41%
ordAN= 27 1,322 0.41%
agd= 16 1,109 0.34%
A = 8 978 0.30%
2 2Ego} 10 827 0.25%
71t 56 1,351 0.42%
A 1,258 325,381 100.00%

ZF: 20063 39 V)F

A} 5: HedgeFund Intelligence(2006b)

oA oR-EIFF A e SAHE= 2003 12€%

W 69T A 1280982 FEZ =79

long/short strategy)= 20051 23} Ao £

52922 oll A 2006
T YEAE=(Japan

=
qud Fr=



A A= A=A 2] 61

+&EI o, JES ALY ofNolA G HE(asia ex-Japan and
market neutral strategy)= 2005'd 2 1452 oA 20061 6¥€Z 205
AL & 40%°1d F71ete] o] A7ldl M e AFES HIATh °
BS Z33E oA oA HE (asia in-Japan and market neutral strategy)
= 2006 6€T Al 17799222 2006 Fubrlel oF 18% 7hE F7t
st

<E Ill-13> OfA|o} x| EX} FXEHE F2

(91: 109<3)

T2 A4 2003 129 | 20043 129 | 20053129 | 2006 6
fs QEHCS 14.99 24.26 48.45 48.48
YES A3t
SpAlor Ao T 5.73 11.87 14.48 20.5
des Edd 7.8 10.62 15.08 17.73
ofAlol A FA= ' ' ' '

7] €} 6.69 12.36 36.57 4134
Al 35.21 59.11 114.58 128.05

Z}5: HedgeFund Intelligence(2006c)

[e)

= =3

2k 30592 9] FHAHAETL 45

23%7F £EHIL vk 2 e mFI FFOE 20069 64T WA
Z4z} 28092, 2239227t

41) HedgeFund Intelligence(2006c)



62  SAA=] A FF B I 58 et
o FEARY 54 2 184 B4

FARE AL AR TR, 3= F B AR= FdH= A
Fol A% U= 3 5
ol FARE AP FHFAH

A #3548 &

ARE= AAA &AL oF 5%

Yok Stock Exchange: NYSE)¢} ©1 &5 24~ (London Stock Exchange:
LSE)e] A= &9 oF 1/3~1/28 AAFLEN AFe] FE54S AL
Al71= ASZ YEEA, Anderson(2006)0] wWEWH 3| XHAE=+= NYSES}
LSE Az =9 of Avrtgks AAsks A2 Hiasta St

E9 AARSE /e $AH AN we mPFH 742713
g 2H3e] TAFOEH Z199 HHo] WA Het §Hol=S
FAAFY) LEALS FE 4TS B RFIARSY B )
=9 Ao A Aol e, FFAANCSS 2/37} FEE
FASE AoR R aeu AAREE 55 Ate] AR
3 AR S BAAE ol §F WAL AgE o] 3 4G}
Ae YAAA gzaA A, BARNED, MY 45, 9
HE 5 UG PR FAFORA FEAF E8YS Axstey
7)o e,

42) Almazan, Brown, Carlson and Chapman(2004)
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1. 7199 &84T TUAY 24D

AAANEE 719 BEATH FEAL SANAY. AANES o1
£ F2EPEroE e 44 BuE sl ¢A HY FEPE
of BQETHE Aol A - Aol ekgolth

19809 FH T3 AFH FFATTFYIe ‘Hdod Hdty = Wall
Street rulel| Wz} 3P =3}
AH 2w 7k EAE AZISAY T2t
Hus &54 g5 dEHE Hole AolAth

rr

P2

o

32

0

I

N

2

2 1o
(A

k)

|t _Ot

T

WY, AREY AT FRYFFAE o)Ahs Pz, WP, 3
Mé&

AR, B ARTE 22D MEA AT SOl U@ v Fol olstel

=

FFAA FoR HE FES FEI] 83 HAh ol Qs A
HEae] A Bty FFEY 7)Y A @S By gedoe=
AR = A Hol 7199 FHAAS ATAIZE F ATk 20031d~2005

AR v 1557) 719L tAe R Wold IAWS PEEole R
A¥p 9379 Bpl7Ide] sIAREY] 875 #83 A2 UERth

43) XA T/F2007) i



=

64 SAA=S IA TF F T 58 F<d

<E Wl-14> o|=0M sXHE7 2F5 42 0| =38
7192l
AAA= o ATE L A F | 8T 78 1Y F(%)
ojAFE] 3ol uA 41 30 (78%)
739 ko] wis) 29 14 (48%)
719 14 Wit 18 10 (56%)
gg =2 EF 719l o 16 9 (56%)
I~ = 5 =
i/;]:&;—ra A F71 12 7 (58%)
Ak o) 4 4 (100%)
FEHE I 4 2 (50%)
323 AA 4 2 (50%)
o =
;; fﬁj}gi A 4 4 (100%)
7NGAM T2 EAA A F 3 1 (33%)
CEO LA 3 3 (100%)
CEO B4 2hzh 2 1 (50%)
A W 2 2 (100%)
7€} 13 4 (31%)
AA BAl 719 5 155 93 (60%)

Z}&: Klein and Zur(2006)

AAste el B A ARG 2FY
o

=
=
A Fapel AFAN FASE A

Q3] e AT = FAFoEH
Al g EE HlES 7]AC] e b4 gk FAFHCR F
FAS YA o= AL 7L Aate] BeA AT AAE BHAA
o] AF divl 9 FFES HE F JoE=E VY aEAS AuAZ
F dt dAdEE SR grle] 2 v V|YS w2t e

44) Eisinger(2005)
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45) Armitstead(2005)
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V. SAA=S s A=}t FHF - stad =9

1. 39 A=

7h AA =] dubE S ARE FA8A

_‘H_
At A= 20031 10SCO9] S A A= &g B
o] 545 skl oA vl T Beks A
A=

AHE &A= - TAE Ba1, vl SH(retailization)7} A ZSHA
AAHA = kot &5 3
ARZ17E s AR A= olyEt
WA ol AolsiAl A

7hre P EASA

e .
AARE ek Abge WAME Aol HEHw Utk AAH=
o 2 B

g]

of ¥3EE A AGE WAEL gol@d, oS BW, TPt A
2 AR WY, YLGES) HDe ol st ARL FA $u 9
o e AATANE AANSG A el
A s Qe Ao etk the A AW 9T A WA
B g Wee AnEoR aof Yk

46) ZAME HAE 25, Bk, MychErE L), AYck#), T3, 5
A, BF, ofdUz, olggo}, AV x|, EAR=EZ, WA Z, YdTd=, ¥
257, 2¥Ql, 292, 935, v=(CFTO), Y=H(SEQ)Y



70 HAARES) wA BF D Y o8 we

=

o 1o
<E IV-1> MA ZZ2o MBN 3 XHE X &4
-—_ HAE #3
° Y | N [ N/A]Y/N
7}, dukAbgt
1) 55 sAA=S EA 15 2 3 -
2) FAAA=9] theket 10714 Az 38 9 2 9b)
Y. IAHA=9 F9
3) AAAETL AolH =712 0 20 0 -
4) AA=S}  HAFH  FAHEE(Collective 12 | 1 5 ]
Investment Fund: CIF)&] A <2j9} thE7)1?
5) dIAH=, PEF, A7) 23 future fund 13 . ) ]
E FEs=7R
6) T dFA=ll sAd=s} f= o8 F 10 1 i
AHET FEH=IR
o £8%, 3=, SFAFA
7) AAHE &2 FAHE=P? 17 2 1 -
8) AlEAE=9} FRAE 83} A7} AoldrP 6 10 4 -
9) a) AAAE AAZL AAEHETR 16 3 1 -
b) AAE=S] FE|] QFH=R 13 5 1 1
10) SIAA=7F 2, FE, FAGFS] A 9 . 3 1
ol slo] FAFHSZE A ut=T)?
11) FXEA 525 ojof 3l=7}2 16 1 3 -
12) AHE FHo| AL 7 38 =7R 12 5 3 -
13) a) F31 FEAqF? 15 4 1 -
b) HE FHH59} #H =7 7 11 2 -
2t Al H A A/l Al o
14) Avjdo7t HEHH, TEHEAV} 5 . 10 . ]
g W @] ek
15) A&ujgujA] B2 ANA 27EH= e A 9 7 A ]
gto] =712
ul. &v) XEE FE FIH
16) A FEAAMA A HAHRFIPHAE A
ol Z} A (offering memorandum)e] AlF | 16 - 4 -
77t A=
17) 5%, A =, FARS, dusy o 15 ) 3 ]
€ Ads N 77t =R
18) ZemfiFARA A 7412 Ao o7 =7k | 13 2 5 -




V. A= &9 A=t AAA -

£
)

<E IV-1> MA Zt=2o| MUY sXHE A eZ(0/0{A)
5= HAE A8
B Y [ N [ N/AJY/N
vh 2 HAPE=S] B o
19) 2w FAbAb] Bk A2 o] F7|RaA A 13 ’ 5
Al 9F7E A= i
20) a) avhEARAel gk AzF AFRIAM F ) 1 5
o7t ek ]
b) AF-EIX7F  US GAAP(Generally
Accepted Accounting Practice)t} <Al | 5 8 7 -
A =Y dA oF2
21) AFHIME A= FaaE o7 14 1 5 -
22) a) CIS(Collective Investment Scheme) X 12 ” 6
o9} YR 72 i
b) CISEt} ©f ®IWH? 3 9 -
V) a) FAAEY A} AXH7E #A JEZR | 6 | 11 i
b) &2l gk 7px|H7tel BE 74178 10 8 ”
Aol e=7P? ]
24) Zgte) BEA A %7t dEIR 10 7 3 -
AL, HALS} A A (enforcement)
25) S|A A=Y 82 HAPE a7 E=7l? | 18 1 -
26) a) SAAE A 1A B3 72 5 10 -
b) CIS &% %2 4 11 -
27) #A 537 A A= g A 227t
T 7 9 4 -
A=7R?
28) S|A Ao gk RIARALA {2 2 9 -
29) 718t & A7 =7k 12 3 -

T 1) 4FEAF 5L

2) US(SEQ)

3) Y: Yes, N:: No, N/A: Not Available
ZFF: 10SCO(2006)




72 SAAES A4 TF # I 58 W

U F85 AEY)

1) v

7 AY
M3 A% APTA FUe AHHoR R0 FARAR A
boolel 232 olgstel MY w8 L A

ICAS| e FARA} SECH 558 972 #Astn ek et
ol S FAR JlFel B AF ool AL 4P FA

AtRA SRF7E HAIHE, HAH] 9% FAA 7] Section
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2) TAIFT
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