2015. 5.

S M2l

)

-

0 @ 5 W Bl
H & Ko id ko
<l "™ N o K

oH ol ofl o o[

AEA A

Korea Capital Market Institute

N- ok ok ok ok

Sk
7l 81 B 3l 3 @






T
A?ﬁoﬁﬁﬂﬂﬂﬂ%WWMﬂ W
o) .] )
Aﬂbﬂ;mEanrﬂo F ﬂx7mm__mfﬂ@.
r N :ﬂ% N ﬂ_wLoLo_‘L! ~
h%&w@r%fufﬂ%m T X B o X PorE T
o = o X X e B K- X X 2w _ K op
T o < 9 = TR < TR I o 51
N o < W T X < et ~ T
T B ﬁeufduxarﬂ xﬁAW_a o e e R
. T S L T R B
Egﬁmﬂ@%%u%wg Egi®odg® o T B
WﬂLﬁwﬁunﬂqﬁﬂﬁzAﬁ ﬂwgqﬁﬁ%ﬂu %o X
R0 ST AT %%mumo_ﬂuﬂ ﬂ%%ﬁ
UEEQQ%HTOL%%.QQ%@ s Ao o T
i AR IR N P T ® x
Ho e N <~ 3 o = T X Mo U ﬁomﬂ%
Ty N BB zfﬂrimo o § B X B g a @ 9
wﬂﬂﬂﬂﬂﬁﬁ T %.%M%é% ) T T R
ﬁ?/ o) & = T O il N o Bl (Y T o = W e " x X
SR HEE KSR I ) EEE g
~ \mwO \ul ‘UI ,A.f O_‘_ O ‘WM o ~ O_E ,Dl _E lnyze) O_l — ~ ﬂ@l ‘OI
N w o —~ T o F X e . X g
—_ I U T 55 B B onn o X R X0 o TN X N
u?%&&a = =5 = 5 % S OOE R B
= o Th Moo ﬁ@]lﬂ%ﬂaﬁ%%@ B ol
ol Aoy 3L R L) %Jlﬂﬁﬁ?%k
uuduqﬂxo#,nmoﬂo:uduﬂiﬂ ﬂoﬂLﬂ_ao ,buo_‘_mooLol
ﬂﬂxﬁarﬁﬁﬁﬁo%_dloEmogﬂq@aﬁ:uox N
S N —_ o K LI cﬁ,mo£o7 o ey
L7]]ET 7:ud1rnmo _ AR TN b T RO
h@xoﬂ%ﬁ% T %ﬂﬁ%& T, "
53 o =~ o 3 © joj RO I =l o 9 o I I "
o.ﬂo =T T B o) B B0 LoxO]Aoi
ﬂ‘ﬂiﬂmﬁﬁiﬂﬂaoo% aﬂouﬂﬂr.ﬂuuAﬂHZﬁoﬂﬂ
@M = O_ . Ovo N o 5 o) UT o LH_ ‘UI = O_E o o~ I mmo
™ zﬁ.j.El73uAl xo_/xlﬁ]x TN E_
oT:_Eﬂuaur . oo B o R SRR N g
ﬂﬂapm_/o_ewﬂ%@ﬂﬂﬂn gy iﬁﬁwixlﬁo_
T T N e ! jo- 9o ™ = w.t [~ 3 H x g "o ~ X
7mﬁ_ma;ﬁv.§%@@moﬂlﬂ.m_f o
= T = of % 7ﬂ,&ﬂ_}r%mﬂﬂ
N z?]Lm‘aﬁ A o o
< T o B _.Wwaﬁ.o_a
X0 & T 3 > o =
0 —~ ~ W
N Noo T o



BAQY S S FETAL gD

bad gRSA o1 A3

S EE!
= S

SEE

2

a4

o]

Huket 587A A

B 5

T

=]

== Al

&7}

okt F2 i

1

32

F St

12

LIai

A EE 3] A

ki3

201449 8¢Y AEAAATLY 0] F

A=

&

2

o
BK

o7 ZHAtel

sadek. o5

SF:

AN A7de] FEo2

ol&4,

SRR

=
<

2

o, =}

o] 7

2 A=A}

SET

Aol v ge

&

5

)

2015

-1 -



EXecutive SUMMAry e eeseesersersessensensinininnsns xiii

N Ve T P PP XX
19. 224 3874 253 +u= 387448

u}%;ﬂi HJ—E‘(}: ........................................................................ 1

o B BT et 3

2. 203 ZGTHAY UG 2 ER s 9

3. S ubel ZGFAC] HFFASE HFSE o 28

4, QOF W ZE e 42

D3, &3P =AY AGTFA Y v A S WFSE oveenennenn 45

o T BT et 47

2. FEQTO] FAQTEA evrreeererseersseeiseeist 49

3. S UFEFO] ZQITFA woeererereerereemssenisesistiissise i 83

4, AATFAL] BFFRSE FANE HEE oo 99

MA. Z3AY FALY BFFFTE HFEE e, 113

1. T E]TE st 115

2. QO] Q] JFA e 117

3. S Fale] ZAQ FEA| e 147

4, ZPF2] uFHAZE FATNE HFBE o 161

- il -



VH., A2 A HFFA G HFBE coveerernesinensenens 171
T, B ] TE eeereeeee s 173
2. F QO APAFS L Q] FEA| e 175
3. S UFEFY] APAFGR Q] JEA oerrererrseerssenrssenis s 206
4, AL A0 PR ATF TFATNE HFBE s 278
VH, AAEA A9 8 TE G e, 249
. T ] TE eeereeene e 751
2. F QIO TAPAFZ Q] FEA| cereeeerereeeesese 253
3. OFUFEFO] TPAIAFIE Q] JFA] ereeesssereessssesnsssss s 276
4, FAAAFEA O] HF AT JFAITNE HFBE e 204
7‘&-_]—_/_.1‘?__;:‘4_ .......................................................................................... 309

- iv -



A

B

A

=)

A

3|

A

==

AN

A
=5

==

A

=)

A

B

A

=)

A

A
=5

==

A

AN A A A A A A A A
I R A== == B = B < == R

=5

A

FH

FEHU7 olF F o FAASH(LF Q) e, 13
TFEH7] olF FoI FFAHSHFHQ) oo 15
FEU7) o]F F o FAAI(AAFEEY) e 18
FEHA7) olF F oI FAHBF(F Q) oo 2
87 o]F FRI FAHSHIAYFF ) oo 23
Z2YW FE97) o] FQF FALY EA i 25
ZEY7] o]FT FQ FGHANL HFEEA 27
eSS R B P e) R e =3 =) [ ) [N 3
A" gl 23 JFA: SNAH T ZJo] e 36
> ZAARF FA: ANHTFE] O] v 39
[-11> A28 AR FA: S| HTFFL] ZFO] wrrreemreemreninennieiines 41
[MI-1> "=, EU 2 9] 23] FZPEOF BT crererererrrrssnninnnnns 66
897 o]F FL = ‘l_'l%]ﬂqﬁ]r( ) ..................................... 82
AQTA: SN HTFIE] ZFO] wrrreerrreessermsseresssesiseeiisssiisneens 105
A7) A RO WE QIS Q] v 128
2897 o] F o =AY TFAHSF e, 146
AFEA A SoA QFEE NCRY E-A e 154
] Z A A R B cooeereessseresss s 155
ZEEAARFY] ZAGQITE e 158
ZAY AATFA: SHAHTFAL] XFo] creeveereererenenineiene 163
ZAA ARAA TFA: NAHTFFEY ZFO] weererrvrreenmnnininiinn 165
FAY AY R FEGT TA: AP ] Tfo] o 166
WE/EU/ DR AN S FAFE L FAZT 202



AN AAAANANAAAANAANAAAAAAAAAAAANA
I e B =< A=< = = R B == B - < B = B = < B = B R A =< < <A < ST - < < ST < =

N
2

N2> 228 FEA7] o1 F ANLEY FAWE o3 204
IV-3> U $8A% Q7Y @ ZFA) AR Q7 e 209
IV-4> 2 PEF B&E AIREZFAZEIAF B 210
V-5> &3 AIRHE B8 JFA] TPT overeremrmemnninni 219
V-6> =Wj PEF & AR EAZTS|ALS] 257 9f S8qf A oo 220
V-7> $-lugale] 32 - AARAS FA4] 425 = ZI] e 277
IV-8> AFAFe-8¢ RRIFA Q] U] A B} -oeererrereeremremrenseenenne 229
IV-9> AAre-8 AAA FAQ] ZULQ] FFA R oveeeererereererenenne 233
N-10> ARG FAEE TFAL T FAZT e 236
V11> A8 FAARE FA) T TA G o 238
IV-12> ZRAT O} AP O] HJ T coeevereereerememsenseminmiseiseiseieienienis 240
V13> So} sole] Aeg FAFE D FAAL L 241
IV-14> S-2ugl A28 FAAA AFHEEE o 242
V1> ZA7)12 299890 HAAE QA AOE v 261
V-2> PEMIQ] 38 F QOF e 268
V3> F897] o] FAAAE A WE o, 272
V4> 2597 o]3 SAAE ZHF 7)Y BB} e 274
V5> 2497 0]F FJAYAZE A AE ] A0 W} o 275
V-6> FAAE Q7T 9] @ H AT AR s 78D
V-7> SFAAAFZS] QO] ZTLQ ] wererreerrererenssensnsieniseniseiesiesise s 783
V-8 FAYAFE 0] Aol ST ZFO] e 295
V9> FAAFE 0] At 1] G IR R eTRe) I HCY PR 297
V0> SAgES] AN S - AR A SNeETrebe] Fo] 298
V-11> o}A|o} F8 {,L7].9] PEMI ©]3) 7} AI creverermenninninnns 300
V12> SdE Aadelaa Al sl Tteke] o] s 301

- Vi -



<O 1-1> FFY7] o)A vs. TFYT] O] T coevrrererrmsmrnnnnnnninn 10
<28 1-2> U FFTAINTE Y vFFA S HFSE oo 43
<28 V-1> AFEAGHAF FAYAFZ O] BB A oerrerererrensensnnnes 279

- vii -



4=
2
=3

AIFM Alternative Investment Fund Manager
AlFs Alternative Investment Funds

ARFP Asia Region Funds Passport

ATS Alternative Trading System

BHCA Bank Holding Company Act of 1956

Prudential sourcebook for Banks, Building Societies

BIPRU and Investment Firms

BIS Bank for International Settlements
CAD Capital Adequacy Directive

CBOT Chicago Board of Trade

CCO Chief Compliance Officer

ccp Central Counterparty

CDS Credit Default Swap

CFD Contract For Difference

CFMA Commodity Futures Modernization Act
CFIC Commodity Futures Trading Commission
CME Chicago Merchantile Exchange

COLL Collective Investment Schemes

COND Threshold Condition

CPMI Committee on Payments and Market Infrastructures

- viil -



CPSS
CRD
CRD
CRR

CSD

DFA

DLS

DTCC

EBA
EC
ELS
ELW
EMIR
ESMA
ETP
EU
FACTA
FCA
FCM
FCRA

Committee on Payment and Settlement System
Central Registration Depository

Capital Requirements Directives

Capital Requirements Regulation

Central Securities Depository

Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010

Derivative Linked Securities

Depository Trust Company and the National
Securities Clearing Corporation

European Banking Authority

European Commission

Equity Linked Securities

Equity Linked Warrant

European Market Infrastructure Regulation
European Securities and Markets Authority
Exchange Traded Products

European Union

Fair and Accurate Credit Transactions Act
Financial Conduct Authority

Futures Commission Merchant

Fair Credit Reporting Act

- ix -



FDIC
FINRA
FIT
FMI
FRB
FSA
FSB
FSMA
FUND
GAAP
GENPRU
GLBA
GP
GSA
1B

1B

IBA
ICAAP
ICB
ICG
IFPRU

The Federal Deposit Insurance Corporation
Financial Industry Regulatory Authority
Fit and Proper Test for Approved Persons
Financial Market Infrastructure

Federal Reserve Board of Governors
Financial Services Authority

Financial Stability Board

Financial Services and Markets Act 2000
Investment Funds sourcebook

Generally Accepted Accounting Principles
General Prudential sourcebook
Gramm-Leach-Bliley Act

General Partner

Glass-Steagall Act

Investment Banking

Introducing Broker

International Banking Act

Internal Capital Adequacy Assessment Process
Independent Commission on Banking
Individual Capital Guidance

Prudential sourcebook for Investment Firms

- X -



10SCO
IPRU(INV)

IRS
IRS
ISD
KIID
KRX
LP
LTCM
MiFID
MMF
MTF
NCR
NSCC
NURS
NYSE
ocCcC
OTF
PB
PCBS
PEF

International Organization of Securities Commissions

Interim Prudential sourcebook for Investment
Business

Internal Revenue Service

Interest Rate Swap

Investment Services Directive

Key Investor Information Document
Korea Exchange

Limited Partner

Long Term Capital Management

Markets in Financial Instruments Directive
Money Market Fund

Multilateral Trading Facility

Net Capital Ratio

National Securities Clearing Corporation
Non-UCITS Retail Scheme

New York Stock Exchange

Office of the Comptroller of the Currency
Organized Trading Facility

Private Banking

Parliamentary Commission on Banking Standards

Private Equity Fund

- X1 -



PFMI
PRA
PRIIPs
PWG
QIS
RDR
SAI
SEC
SREP
S55
TR

UCITS

Principles of Financial Market Infrastructure

Prudential Regulation Authority

Packaged Retail and Insurance-based Investment

Products

President Working Group

Qualified Investor Scheme

Retail Distribution Review

Statements of Additional Information

U.S Securities and Exchange Commission
Supervisory Review and Evaluation Process
Securities Settlement System

Trade Repository

Undertakings for  Collective  Investment
Transferable Securities

Volatility Interruption

- xii -

in



< Executive Summary >

A

A 2008 22H 5897 S8 A AEI #sE
k= AZIZ ZAEstAnt ole F8971E AVIE oldde ¢
A FZPE A2 Aol =Rr] WEelt A

A7 47 AFE

ol
i

2

o ol X b
% 2 2

=2

o

fof
ol
X,
N
of
¥
oo

= m[o
lo
=
ot

g &

It fr
AL OL“ ot oiN

4»
¥0
=
g £
flo do > ol

N
o,
o
2
(g
o
rlo
o
oty
it
=
2
fr
e
rht
o
N
o,
o
=2
k1
(T
_O‘L
A
&2

o
I

FEY7) olF n|E, 92, EU 5 F84329 FAS

gﬂ.
o
ot
i)
A
T
>
(s
it
=
2
N
v
-
I
2
&
v
I
L
=
o
|
(B
ot

A F HAZ FEES $4 A &
A s, LYAL FAA 9 1ADF DY 99 AR
5 4 Aok BeoE AzUYza FANE 239 A8
B8, NRHOR FaF BIFVA FA B8, BY AR
2 FHE FA AL 5

g8 FASS AYel BE =EFsols A5

Aeets] 98 Aolekn BAT 4 Avk

ol
ol
g
)
iR
=
N
W,
>
O b
r® ol
oo
s
iy
off oy
Mo of =

e
N

ao
(o]
N
o
o
g

H UU
>
[
oS,
AU
[
lu
il

- xiii -




1A ge FAE 94 3A F

AR A A

4

W 3kE

__o_l
o

!

&

iz

ud

A

g,

L
pu

Az g5H
of o

Sl A EAE

e
=

=
=

2+

fl 2ol M= Al A

3]

R

3 A7} 2Rl

)
mj

Ho

el

X
BK

—

e
o

0

i~

H3l7 Qidoh &3 =AY AR AY TAS A3

HAE A

A ]

=
=

)
RN

7}

R
pu

3

o))
.I—-_

of71g
'

=
=

A E=t = et

| 3t

A

B

=
=

A GA AL Ws}

?l‘

o

]

A
Qi

=]
T

RS

3 A7 2

AEAE o

AEAAT, A8 AZAE T8 DA o

Ko

AJA FE A= A

a7t

.
T

ksl
hul

roh

Hol= o Alslof

o A
|

Ly
a

=1]
=

= Al2Hg2=
FA=o] Ut 28y o

3

>4

s
jlN

BEREFFE TATLEA AUA

7

=29 F57AY F A E52 A&y sa A Astoldh

1718 ARNAA ARAG A A 2E] 2] 2300 A

_1
=

A

EE A

=

- Xiv -




3] AFEA TR e AN H0ek 2 23t BAdE 7
A A=RD AeAge] I Y FEA 2
F Y Ad=E Axdelza 74 dez A Al sl

A Hwn 5L ARAYY GFAH HARY ALHA F7E 5
Sleh. A< Ho} gol, A% At VAL FAS AL 4
g BE FAGE A ws gl ole AlzH

k718t

_/;:

B B89
928 o/ls B B, ARAY 1R 9BHR Hade A%
Hog 7% Bast Yrke AHIA MR Ao WA

_La

SEuEr FEAY uhEEe wEge 9 F
7HA EEFAEINE IdA 2 AUA g, A"l aa T
AHEA 9 QE”-?‘W“ A& F )Oﬂ :?LH xﬂ% A7)

N
o)
N
o
v
roi'
E
_Ql_‘
119
rlo
IJ
0
> ]
2
Lo
FPE
mN
E
52
i
k)
rO
A aporr

foal por gm0 ox
i
2
o,

f
i3
%, dl

ol
o
ox
flo

£
:
PR
o
.—E Y
o
rx
oy
iR
<

Ads AAstEE 239

£ A e AR

>
‘I‘j;:,rl
d
o
2
Jﬁﬂ\l‘
o oy
oty
T
o o 2
= o
29
iﬂ
e
L_&
Eg
Ml
i
2
Al
L
i
c
29
Y
i
alt

3491.:
==Y
Jr o2
I
rlo

FouRyH ARAFATE l"ﬁ:?’/](rirlg—fencing)‘6»‘]-
9

fr oo 2
do
N
)

A
ry
i
0
ofk
o
o
e
ol
o
111

- XV -




o BA WA

Juietel B¢

§-l_

-8 ol o

LEEERCER

]
Ak

ZO

A

Al Wl A AR2AE

£

eago]

£

e A

A ot tEo] dFEIAE, HFTHFEA 7]

)

AL g

eae] ARAF

1
T

5]
o ol g AellA

RevA
¢}

(safety net)o] A

Sl

= = 7=
o o S

& 2A ellA

o
R

o A

S Akl

=HA <L

£

28) G99 HAHE FAFE

A=, PEF 4 3

Rz

trading, 3l A

o gep &

[s23
=

ATl o

&

ZAAl o

o= ]
=

A

FHAFIA AL 2 AU

L
R

A A

=
-

}

kL
= AAE &t Blolth Q=53 2

s

=EE

uetell M= AEA

o
+

fg—

bel, A3 FAFA)

S

b

)
—~

RaE=L I Eats STy
A, AHRAe] A 2F

dato] A

)

AZN2 AEAZ

Atk e Selete] A9, | A TR (size), A5 AA A

- Xvi -



(interconnectedness) 5 FWHolA AZAIG S8 =
23 i 7Fe A AA ¥ Ao Hridd, OddR: Byt
AR Uehg F de ARAGANMY Aladgsaa =
APdH o2 At A, AlaT A APl = W
23] AEs] yrier & Aol
Alsdlglaa grAl ek BEdE oA AAls AASE Al
& A& s AE Bgss ‘
A
Atel 2 AfZ BAZZA(TR), AAARSAE B A17F vlH]
At EZ AT YT TS ARl gobd
IFE HAFAA B ooty Fa APRTEAR diajM =
1 Fa7t ok gEo] ZALCCPell thajA Rt == o
FAES GUHCCPIl = g AE&Fo2H, FuiA
23 7hs Ao diHlslof & Ao g fedn.

N

>
o
)
[
i
=
2
I
g
ri
:?‘:,"
X
H
=
o
=
X
I
_>|4_‘,
N
I
2
r
pas
=
B
0, o o &

_{

ol
o
)

O

24
i

r ot to
L

e

o 3o o M om o
ofN
A

[> o

>

i)

2]

rE
—Viéi?l-loo}ﬂ_lo T
N oX
—_ . E
2 do T L
%2 o 2
—ﬁ‘ uu
2 oo
N =Y
> 2
fr N
> 1o
I L
oL X
e =,
z
X
ok
o
oX,
flo
>
re
>,
o,
fo K
Ho
1o,

ol 18

i
R
)
ol)ll
e
Lot
it
fr =
Y
il
4z
i
ot
lo
fru
>
D)
yu
>
o
H
Ho
Lo
18
olft

oX
AN
A
N
&3
of
it
=
o
fru
W)
cy
it
T
=)
k)
X

5= 2 24 Q9 5 5 g A%t 5
= 99l A= ARE FAAN THe] JTHFYS Afe

- XVii -




o
.52

GslA)| 7= o] vk

=
1=

2 Agac) weky Axel A7t

&l <] A

S

Eias

S

g BE 59

o) o o W X B R o T T N
2 REEEEREY *REZITER
=B o F o (A P
E3 o H W = T W
W WP B Ko ® op T T X ™ W
of m T o = 3 =
BT = o ) gy o W MR g R
h_lx Zo.auﬂp_lx Eoﬂaﬁﬂdﬂiﬁﬁ}ﬁa
° o) . 3 !
=~ ® . o~ U Gy -
R ot Txl v B X _
s X RTRE mag T LL 7L
uk- X FEZHE X g X RE
N - . S S < S8 ~ WO OE
T om P WD Bk e F
U & XR ~ o o . o =
N L N o or N
waﬂw%_z#ﬁ% T ez ®IT 9
o _,AHJ|J’
LR LFIERER? FE ,Toge®
Faw I L ET R wys R WD
ﬂmﬂiﬂﬂao%m.wrﬂoﬁ%ﬂﬂwﬁ%z_omﬁﬁ
o WeaBE X =B TR g
T IWFL E_; z_o ﬂo oT zﬂ m 3 an 1@_ __104 ;u 1:.@ =0 ﬂ_ul . oﬁ
) X p— —
SE¥w T yro Y BIEEEIT
MEMM_O_E ___%ﬁ%ﬂﬁwr%wu%ﬂﬂmmo%
) N = o) LR o %oAﬂ Y o Mo — wn_oo ) o
Bed srawddl Ta bewr©
I R R P L o VR O
B Fx SCXy omaerw ld o
=g ® L= ™ QT T oo G
o Ty o . BT T G I I L
R A S =l i O B
T < T AT X T A R -

1t}

TAZE FIE AL S

i

°
yal

- XViii -

AR AEw AR o] U5}

I
-




ol A A7} AE o

w2} A]
.ﬂ_
AL, FANA, A
, TFA

o= EX
FAARS =

MMQOTH

KUl o
%Mﬁﬂﬂﬁoﬂ% I
mﬂogmﬂﬂ ﬂmaovarii}
é%mr;ﬁ_: ﬁvﬁiMo_meﬂ%
No 1) CECY &an_,oi%} S
Lf J»NO .Mﬂ 1~_A|O . “:_w‘h L= ,Alvﬂ o ‘ul ﬁl ]
E%HHH @wrﬂé_%wrﬂ w7 = 9 = =
%mﬂﬂA el Iy ﬂﬁﬂﬁ %2@%%%%
ﬁL.A\LI ~ ]rO\ o = __Oﬂkx_
,_omﬂi goXH_iﬁ}wﬂﬂﬂi = ~
R PeXEE E o ﬁ;ﬂ;;i
Hﬁﬂﬁﬂl;odl.]ﬂr._mnﬁ ﬁoT w Hovﬂ;v o»A_,an]
. TTT:@%E_@% fiazice

T T o

%mwv% L LR ! R
E,A1r i ﬁﬂ?ﬂmﬂﬂ;ﬁ7é ﬂlﬂlﬂmwﬁmuufﬂw
%ﬂéﬂﬁk = %%Eg%ﬂ% N by T
ﬂjanﬂﬂo mﬂwo: W om ﬂﬁvo&oiot%z
T TR OE TwoH > o < B 5 < 7 o % I
a,}ur%oﬁﬂ%u ﬂgo_g%_ﬁwm Ho@ﬁmw%%ﬂ
u.xjnmﬁ%% goﬂmwmﬂPL_Lﬁo%owr%ﬂﬂ = BN
e o i oz 7ﬁ.@ﬂfﬂm€§ m o
.Jl == 0 ooyl
E%ﬂr%ﬂ%x?u%&%%ﬁuu%ﬂﬂ%ﬂm?@nd.%
L/ ﬂﬂ_f.ﬂ_iﬂe_exéﬂw T m o =
CN N W g B EEE G T b ¥
ﬁru,_ﬂ‘ﬂolm@ ﬂﬂ.@@&aﬂﬂﬂu@ o»ﬁW#ﬁL.ﬂ&EoM‘M
ﬂzow@:%ﬂojfﬁlmﬂ%é@ﬂ C_E,O}QTE
ﬂA,oa_. o mEﬂLJMJ4 7 9 E%}n_ 3
n_AIE. Eﬁr,_mﬂ_,u RA._oxxﬁmﬂdjeE._ ALlﬂLe
Y Wio}%ﬁrqa:i]]ovy\ ﬂmuju:us%
L %ﬂ%ﬂjmﬁaHLﬂ G T S
) ) o  d ™ o ° 5
" _Jxﬂu oﬁazﬂyﬁig
6_._._0 n © TH R/OZ,A o_e
B oF %Afgoju oA < ol b
odﬁ‘.__LIJINrLoT.XoE Waﬁﬂﬂﬂlﬁvﬂme
Mﬁlﬁr._oﬁwwrj_ﬂzo @aamx_n_/ﬂ
~ < 0
0 MLw;I‘_ﬂl.EOOT_q
oo»gamﬂmtwld

- Xix -

=




< Abstract >

Global Trends in Financial Reform and Korea

The financial sector is having heated discussions as regulatory
reform emerges as one of Korea’s top national agendas. There is
still a long way to go before the discussed ideas materialize as
reform. The most difficult task of all is persuading the numerous
economic entities with conflicting interests to reach a consensus.
Hence, in order for regulatory reform to achieve substantial
results, it is necessary to set the fundamental direction first. If
consensus is reached about the overall direction, it will be easier
to coordinate conflicting interests and maintain momentum. More
importantly, it will help the reform be more effective, consistent,
and persistent. This article diagnoses the trends in developed
nations” financial reform, and draws out the fundamental
direction in which Korea should head. Based on that, I present

concrete actions Korea should carry out.

The 2008 global financial crisis triggered considerable changes
in financial regulations because it exposed new risks of which
regulators were unaware. Indeed, some risk factors unveiled
during the crisis were completely unconventional, and this made

the case for regulatory reform all the more convincing.
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Although new regulations were added and many were
modified and strengthened, quite a few regulations remain
unchanged. This is an indication that some rules were effective
even during the crisis, reflecting the innate constancy of the
financial industry. To better grasp the holistic picture of
post-crisis  financial regulation, it is wuseful to examine the

immutable regulation, together with new and modified ones.

Global trends

In the post-crisis era, many developed countries, e.g., the US,
the UK, and the EU nations, changed many regulations by adding
new rules and modifying existing ones. The overall post-crisis
regulatory reform can be broken down to two elements: one
regarding universal banking, and the other about systemic risk.
The former restricts banks from operating in-house securities
business, and bank-affiliated securities firms from engaging in the
high-risk securities business. The latter strengthens prudential
regulation on banks, toughens regulation on systemically important
financial institutions (SIFls), and establishes new rules on large
private equity funds and OTC derivatives. To sum up, post-crisis
regulatory reform attempts to contain moral hazard involved in

universal banking and rein in systemic risk.

On the other hand, there are two types of regulation that
survived the global financial crisis: one is the regulation of synergy

created from universal banking, and the other is the regulation over
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capital market firms. Overseas financial markets generally allow
affiliates to share information and their executives to hold more
than one position concurrently within a business group; this
remains the same after the crisis for the sake of synergy creation
among affiliates. It is worth noting that this came when the
separation between banking and securities business grew wider.
Also unchanged is the regulation on capital market firms. While
new regulations are in place to regulate SIFls, e.g., large
investment banks and private equity funds, other capital market

firms are barely subject to the regulatory reform.

The aforementioned global regulatory reform reveals the
following three trends. First, while trying to contain the risk from
banks operating their in-house securities business, the reform
leaves room for synergy creation among affiliates. This reflects the
policy intention to rein in systemic risk and moral hazard of the
universal banking model. But it also acknowledges that banking
and securities affiliates should share information and allow for
their executives to hold concurrent jobs in order to create synergy.
Limiting those two activities would de facto eliminate the benefits

of operating banking and securities businesses within one firm.

Second, the regulation to control systemic risk is more stringent.
Excessive credit was the primary cause of the recent global
financial crisis, and therefore, it is necessary to preemptively
contain credit bubbles. This is the rationale behind the

strengthening of bank’s prudential regulation, which is related to
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traditional systemic risk. Another point to note is the recognition
during the financial crisis that the capital markets are not
completely free from systemic risk. As a result, the coverage of
systemic risk regulation was extended to large financial firms and
OTC derivatives trading, both of which once sat outside the

regulatory boundary.

The pursuit of dynamic and innovative capital markets has
never ceased. As mentioned above, the overall regulatory
framework for capital market firms, except for certain large ones,
remains mostly unchanged perhaps due to the judgment that the
capital markets’ innate dynamics and innovation should be

protected unless they directly give rise to systemic risk.

Recommended direction for Korea’s regulatory reform

The desirable regulatory direction for Korea is to converge the
domestic regulations into the aforementioned three trends. The
convergence should take into account the innate, universal
properties of the financial industry. The areas with the greatest
regulatory disparities between Korea and other countries require
dramatic change. At the same time, Korea-specific factors should
be considered in setting its regulatory direction. Simply put,
Korea should consider the aforementioned three global regulatory
trends in addition to Korea-specific conditions in determining its

future direction for reform as described below.
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1. Contain risk, but allow for synergy creation

When it comes to the first global regulatory trend, Korea
should toughen its regulation on banks’ in-house operation of the
securities business. The US has strictly separated banks from the
capital market-related business for a long time. Since the global
financial crisis, the UK and the EU are also shifting toward
ring-fencing their capital market-related functions from commercial
and savings banks. On the other hand, Korea places weak
regulations on banks’ in-house operations of stock investments,
OTC derivatives, and PEF investments. Since banks are SIFIs, it is
not desirable for them to engage in the capital market-related
business within their organization. This can lead to moral hazard
because banks benefit from various safety nets, e.g., deposit
insurance and the lender of last resort. In this regard, it is
necessary to ban banks from engaging in their in-house capital

market-related operation.

One may recommend restricting bank-affiliated securities firms
from engaging in high-risk trading (e.g., prop trading, and
investments in hedge funds and PEFs) like in the US. But such a
rigid restriction could be excessive for Korea where high-risk
trading is still inactive. Regulating the business of bank-affiliated
securities firms should be a mid- to long-term goal that should
be put off until the high-risk securities business takes hold in

Korea.
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Another issue is to leave room for synergy creation among
affiliates within a business group. Unlike other countries, Korea
places significant limitations in executives holding multiple
positions in the same hierarchy within one business group
(“horizontal” positions). Those limitations, however, seriously
hinder synergy creation among affiliates, thus eliminating the
basis on which financial holding companies stand. Those

limitations should be relaxed considerably.

2. More stringent systemic risk regulation

The first priority related to the systemic risk regulation is
identifying and containing systemic risk in the capital markets.
The recent financial crisis confirmed the possibility of systemic
risk through the capital markets. But this is unlikely for Korea
given the capital markets’ current size and interconnectedness.
Nevertheless, it is still necessary to identify any factors that may
give rise to systemic risk in the mid to long term, and then

closely review ways to contain the risk.

The next challenge is supplementing the regulations regarding
OTC derivatives trading, which vary across countries. More
specifically, Korea's regulation is imperfect in governing trade
repositories and electronic trading platforms. Also, Korea’s current
registration system through which financial firms must pass to
handle OTC derivatives should be extended to other major

market participants. Furthermore, for risk readiness, the current
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intraday margin placed for central counterparty clearing of OTC

derivatives should be extended to exchange-traded derivatives.

3. Sustain the dynamics and innovation in the capital markets

Developed nations barely changed their regulation on capital
market firms. Their intent is to facilitate the dynamics and
innovation in the capital markets by having relaxed regulation as
long as those firms do not directly cause systemic risk. Korea
should follow that stance: It is necessary to ease regulation on
capital market firms because Korea’s regulation is largely different

from that of other nations.

(3-1) Securities industry

Korea’s regulatory reform for the securities industry has three
challenges. First, the license system for the financial investment
business should be simplified, and the entry barriers should be
lowered. Currently, business units are excessively subdivided,
which in practice acts as an entry barrier and hindrance to
business extension. Those subdivided units need to be integrated
and simplified as in other countries. Moreover, the requirements
to enter the industry are excessive compared to those in other
nations. This deters both the entry and exit from the industry,
ultimately contracting the vitality of the capital markets. Hence,

the entry requirements should be lowered.
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Second, the OTC market regulation should be loosened. In
other countries, securities firms play an important role in trading
and dealing both exchange-traded and OTC securities. Korean
securities firms, in contrast, are limited in their business related
to OTC securities. This narrows the paths of investment exits and
makes it difficult to meet the wealth management demand.
Furthermore, the lack of activity in the OTC market negatively

impacts the primary market.

Third, securities firms should be allowed to engage in more
diverse business scopes. Unlike other markets, the Korean market
has substantial restrictions in the foreign currency and foreign
exchange business. Those rules make it difficult for securities
firms to satisfy Korean investors’ overseas investment demand,
but also hinder domestic players’ business globalization strategy.
It would be wise to relax those restrictions and to switch the

relevant regulation to a negative system.

(3-2) Asset management industry

With regard to asset management, first, a dual regulatory
regime should be introduced. In other markets, publicly and
privately placed funds are treated differently because regulating
both these funds, which are completely different in nature as far
as investor protection, requires a different regulatory purpose,
regime, and level. But Korea’s fund regulation whose primary

focus is on public offerings also covers most privately placed funds
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and their managers. That type of regulatory regime is not suitable
for the nature of privately placed funds. Korea would benefit
from a dual regulatory regime, one for public offerings and the
other for private placements. Privately placed funds should be

subject to the regulation much looser than publicly placed ones.

Second, the level of entry and prudential regulation should be
relaxed sufficiently. Like the securities industry, Korea's asset
management industry faces entry requirements much higher than
those of other nations. It seems obvious that they should be
lowered to facilitate dynamic innovation in the capital markets.
The integration and consequent simplification of the subdivided
license system will substantially lower the entry barriers. Also
notable is Korea’s prudential regulation over the asset
management industry. It exists only in Korea and conflicts with
the innate nature of the asset management business. Therefore, it
is advisable to shift away from the current regulation toward a

system that regulates operational risk.

Third, the regulatory regime needs to improve its consistency.
Currently, each type of privately placed funds is regulated
differently as stipulated in the Financial Investment Services and
Capital Markets Act (FSCMA). This arrangement may create
regulatory arbitrage and undermine the discretion of privately
placed funds. Integrating the rules for privately placed funds, hedge
funds, and PEFs into a single regulatory regime will not only

eliminate regulatory arbitrage, but also provide asset managers room
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to maneuver when choosing the best strategy. In addition, all
funds should be regulated by a single act to enhance consistency

in investor protection.

Conclusion

Financial regulatory reform has entered the limelight as one of
Korea’s national agenda. The financial sector has been debating
this issue, with all the industries in the sector proposing detailed
reform ideas based on their hands-on experience. It is impossible
to overemphasize how important those ideas are in making the
reform more viable. But without setting the fundamental direction
in which the reform should head, those individual, microscopic
proposals will have substantial limits. Dealing effectively with
individual proposals when they collide will be extremely difficult
without a holistic, macroscopic direction. Regulatory reform
without that kind of clear direction will easily lose its

momentum, effectiveness, and persistence.

Given that regulatory reform requires the extreme difficulty of
persuading countless economic entities that have conflicting
interests, setting the overall direction in advance is too important
to ignore. Going forward, Korea should simultaneously develop
microscopic ideas and set a macroscopic direction in order to

secure momentum for reform.
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W A7 dgdEs F&ste A2 (International Banking Act: IBA)
A8x7t SHAFIAE FHFS= AL (@) A AETE 718 ALDAL
(affiliate) H=+= 23] AK(subsidiary)E 7] gt

18) 2010 Z=-zay @A e F3$ 90108, BEAET AEA
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I 2FALEALY] 19 FAYAE FASE = FHol

HA EAZANA 7HF @4 o] E= banking entity®] A EH o]
9 2AxES 29Ey. A & ZAwnt 0}‘43]' SYAF3)ALeE O
ZAAZAMFA] o}9-Z = banking entity’} EF A ozl A
= FAMoF gty Ak o g IFAPEH|Hol7 A ) 5A Eﬂi
ol AZIAHES] I FiEs &dEete] el gk Anjz A

ol
52
>

=L
e

5
Jo]2 banking entityZ} 4lgo] old If{HAFOE
(trading account)s &3t FEEF19<s Adst= FAES 97
t}20) webA banking entity®] 54 A7t AFAZE#H |F
&5 Wolop =AY AR AHo= T At 7HY E
Aol sjgst=rkel 21 Aotk WEY EdolZA R =
@7 AE - AE FHoE S 3 AES WdsY 2AAS Het
= H A8t ABS AR 82, 32 (Final Rule)o] #7838H= Al
B

71EE SFe A5 BEHolYAAELRE 2RI
£l

7 AUAA BRGETE QA6 g HEit

pe)
oX,
o
e
Ho

{
_LL4

Zoll B3 AR HE WIS ARA 9201002 Fastet o]F 2013d &
AE A=Y ZHF 72 (Final Rule)2 HEONA 4354 &2 xﬂ—’l
3y

Al AH S Eestka ok

19) S ¥A(security), I’ (derivative), ‘&&= 7] 2F(contract of sale of
a commodity for future delivery), °]5< 7|Z2AIo R e 4, 2
A2 A "=, SEAANALE, FFAEALEE Hoke Sdd
T8dEFS AR

20) BHCA §13(h)(4); 12 US.C. §1841 et seq.
21) BHCA §13(h)(6)
22) A|F-71F-& Baris et al.(2014), 5-6H-2 a3t}



D9, LYY 8 FATFA g A BF 5

e oA el 74X f8e AdE d9z AFsn YD) W)
Sel, A4 A% BAG A7} EAIARS A4 o2 o
gre LRAFEDIGo] /bsdich olsh Hie] AHH O
9 AP, NGRS BAG B, ABALL 9
= LRAGEAY A 92 #85m Uk,

IFAAREH Y A Y= EAEL s|AHE(hedge funds)<}
AYELH E (private equity funds)°1 gk banking entity®] FHE FA3)
I vk 23 g ADAL Eo](as principal)°] & - ZFgH o8 At
’FH = (covered funds)®] AFAES HAS3HAY $U(sponsoring)29) 3=
FAE HASHHL FASL k20 ey & €3 & W E(foreign public
funds), $+3A}3]AHwholly owned subsidiaries), 325 2Hjoint ventures),
A54 7] (acquisition vehicles) 5272 AU FHAZ A A Q]S
FE2 A HolA sxA= % AARA=9} o7} A AEZA
23 5ol T3 fFol7] wEolth

YA S 2 banking entity”} TAIGHE
= P9 FAGAY, 1AL A 54 5—4
gttt Banking entity”7} A9 = (bona fide) A€ (trust), G (fiduciary), &

AFARE (investment advisory), “33% 7 2 A (commodity trading advisory)

Gge FPSFE A A=Y B} 2] AT BE AL

23) Baris et al(2014), 6'; Final Rule §75.3(d)

24) BHCA §13(f). 1940d FA3]AH (Investment Company Act of 1940)°]
Al FAk3]AH(investment companies), 3% 7 2 (Commodity Exchange
Act)o] TA3E AMR 4FHE=(commodity pool), W= Hrol| Al 3] = A
A E 39 H = (foreign funds) o] HEAR] oojh.

25) Final Rule §75.10(d)(9)

26) Final Rule §75.10(a)

27) Final Rule §75.10(c)

28) Final Rule §75.11(a). ©] Wl 313 F¢+= TAlstd A7 #43= dixn



I FANGEE Ay 2] o 92 Vs
= 2t FANAHEE A4 F 1d ool T
H HE BHFAES 3% ©|stE A ™, banking entity7} *-&3t=
Tof i3 FFEAE 7|EAE (Tier 1 capital)?] 3% S ZHs|A= ¢+ &

T}.30) i%ﬁ];‘ééﬂﬂolﬁﬁ A =3 v*}“} l aAe 9fs) d €7}7é

ShH DFA A|716%%] Swaps Push-out Rule Z=$H(swap)¥ SH7]
Z2=%k(security-based swap) = FHEste ZFAHWFTA(swaps entit
yPRDolAl ok ARl AYPR)E §§5HA] e Wgete|thd) §e
wgbo|x B3alud) o] WMol HAE ungI A AT HT
o7 Rl FAHo] MY Ae FAAY FHOE FASIE AlEE H|

o

Ao WA= = 2 d&(swap dealer)Z 553 232 o FH
A HES s F %’i—T’— AEY ALIAFFE ol &2 T g7l WEol,
FuiAdE AFS AAEHA AE FAANE DoJUl Ak (push out)
AT AFE 2FaFol © ol FHAskA &A "o FERAF7HY
A2xo] A= AF Aol AP Ayl dsiM=
HE Aoz gt Urh3H)

i)

7 AQF-ojoF &th(Final Rule §75.11(a)(2)).

29) FRBO] Aol oJaff F7} 21d A7do] 71s38lth(Final Rule §75.12(e)).

30) Final Rule §75.12(a)(2)

31) DFA §716(b)(2)

32) ArEn| &Y o] AEF(credit facility) & ATJNFTE o] &3 AT
=3 Aelg R TAe] ALS 2P FTHDFA §716(b)(1)).

33) DFA §716(a)

34) 2010 Al FRB 9]7&<Ql Ben Bernanke, FDIC(The Federal Deposit
Insurance Corporation) |7 Sheila Bair, F3}7F57%(Office of the
Comptroller of the Currency, ©|3t OCC) 9% John Dugan 57 Swaps
Push-out Rule®] A|Z=®]2]2=F(system risk)E 4737 Hipbe 238 Z
ZA14 Bojgke olf-E 5o Wkl R3S th(Davis Polk(2013), 1H).
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oft

0. 23dst SdaY9 AdatAle] u

uﬁi
N

d
¢

W) EU % 95

ABALE o] &3l FTHY AD WAL FHdte Y I7 AYF &
o] wHre 1987'd ‘Bl (Big Bang) olgt FE2& MYxA e Azt H“@
ot 2 oA 2H el
2 Alefe] gtk 2y A &8 FAAT T AP o]FAAA
RAEE 0 A FEFE %ngﬂixﬁ A&TFAS) w ol ATt WAl
7F AR R EEsted 7]
O o5& 7HAA &

7 A% e
3 B, 289 olalgEEAT 1) AHE WL AFsAL
ak17) o]t

FeEEAAY LI AWFFESS E dsteta, 19794
A AR7E EAES HAsA U E AFolgo] Loyt o]d
19873 HEZAAIZS A AAY AnE 8 NS AASH He

o, &9 "B¥(Big Bang)olztal Hst= Fo 4 2390 FHHES

35) DFA §716(d)(1). ®=& FRAF7#LAGRE =gAH FAZEA olas,
33}, A, 2RHAATAS VAR e FeudETS HLY
F7F Fodd 48R E=2$H(Credit Default Swap, ©]3} CDS)2 AT 4
AUTHDFA §§716(d)(2)-(3)).

36) Llewellyn(1996)

37) FEZ(2010), 119-120%; 1908E32E €9
rulef:_’ agsilet, ol SEAUAL A

< STt =S 3 Ao AT T3 I FANES X3 (partnerships)
sﬂEﬂi Agsle]l S HES 9 FHAE ARS Afdhe S F
A&kt AFELFol thgh A W oo mofstu A x5 ¢kst
£ FA A THAEA1(2010), 3013).
38) 71412.(1997), 39

HAAHAE  ‘single-capacity’
50 T7H% ot Ap7]ul vl

39) @ F5Ed AFHE 2803 #9, @ VUAAA AN FFEAY
Ak ke, @ A %xﬂ«l Al A 29 A, @ FAANL H

AA (A1 5.(1997), 401)
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AR AN QB2 TUAAL A ARG AP I 39
o3t FA g% T8 FUINE FEAG AT 1y
o FHAE Alole] AR - GEA AAAE ZAE H2 ek 9
F471%0] 9% AeeRst HeHA S wE FALe] 7w
g £ 50 Aed FE9 mulFg Hopd AzaE a9
a0 mlobs R FUATAE A Ageqs) Aol AA AAT =
2 st

28717 AHo & &, HAUHAY X3 s AEEE Ve
1977'd A1} %ﬁmﬂwoﬂ olo] FHAL WelA B9l 7Fsd &
FE AR HEE 1989d A2t 2P A FB)olt). A o] &7}
Aste 2339 o%%?j—‘jr% T 147ho1H Ik FP ey

gFo eYAEs} TS BPF FUATE P YA E

flo M 1@ =z o

40 A1 (2010), 298

o] T AVIANY, A+, FA4E 5
T AIAE E5 Aol =R o) T
Atk 19385 AGT AF Aol gk
Wl Zo] Bojg A3|AteA FYetE A
%9 W3} (ring-fencing) ©] TH(# &7 (2010)).

42) First Council Directive of 12 December 1977 on the coordination of

s
2 e
l-rl 2 rlo Ay
mE oL o

ol

= ©

0%

©

=y

I
frore o N,
1o & riN b

laws, regulations and administrative provisions relating to the taking up
and pursuit of th business of credit institutions, 77/780/EEC, O. J. L
322/30

43) Second Council Directive of 15 December 1989 on the coordination of
laws, regulations and administrative provisions relating to the taking up
and pursuit of the business of credit institutions and amending
Directive 77/780/EEC, 89/646/EEC, O. J. L 386/1

44) 7V H29 &3 A FL 2006 EC 418782 3 (Directive 2006/48/EC
of the European Parliament and of the Council of 14 June 2006
relating to the taking up and pursuit of the business of credit
institutions(recast)) o] ™ A|2x} 2P| FEHA= 2006 A A1F-
24 (Annex )& ©] &1}
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W eddn FAY AATAY MBAE PF 59

Bt ZAG) ANAY TE AIAE TG UG BT b2

F eqe AW AP Fgeq Azsde 2008d 2
F49712 =42 v Bk gged Wy gdol zdse AAA
AP HEHoE 2 AT 03

Ul o). 20119
3

2 (ring-fencing)46)2

B>

vl 23 ¢ (retail bankmg)JJr —,—X}% 3) & (wholesale/investment banking) <]

Tx4 2£4E dasidth ARF olf= A F 7HA oIt AA, 74
¥ Arges fGA AYstr] AsiMeoltt. AERdA N BFFA &
EEHs Rodty Fdo] BT A FAA diAl Adade] 485
Bt s 725 A7t &4, 587189 A48 dsdAde
2 Qe eF-FHo] avjePor Jolee AS At gtk 22
97 AR FA2d FEolA ARe dueAE 4o el 7
¥ BN ZHAda Holy] wEo|thy) e Avfesg el W
s =9 FA2LY(ring-fenced body)= "HEIL 7|EF FEH FE
Ao g FEshe WAolth Halla2d Qholl whEA] of & FFAiH]

A 2~ 2 T U=

HuA AIdE dFE Dolsdd d= AFe= o3 2Y7EdF
o

=49 Wrgste Wt JdRES A F 20139 12€ 189 237
(Financial Services(Banking Reform) Act 2013)& A& 3}7]¢] o]t}

l-J

(Parliamentary Commission on Banking Standards, o]} PCBS

~

EE

45) FZtH 314 <¢] ICB(Independent Commission on Banking, 2011a)9} ExH
42l ICBQ011b)E 27ratgch. =998 9 F(Chain)e 22 John
Vickers 9] o|F< we} & BiLAE ‘Vickers Report' gt F-Ett.

46) Vickers Hi1x o] A W82 ©]8-9-(2012)S Farsiet.

47) 1CB(2011b), 9-10%

48) PCBS(2013a)2} PCBS(2013b)E 3+a13}E}.

l



A€ (Prudential Regulatlon Authority, ©]3} PRA) =
(Financial Conduct Authority, ©]3} FCA)9] QI7}E whoM9) 3t o]
FA[TFE FHAske 9= HAolH, F8 58X (building society) 2} A
27} Asles 87132 A L$t}s0) Vickers H A7} F4315=0] &

sgwte]l  HAYF(core activity) S FHL F Ux Hﬂxﬂ‘ﬁ—‘?‘

excluded activity)s H#2L3 WolX FAHG. PAAF-E dF5F

Lo

=

—

AFoh AFFEE F7HE YJAPTE AFAAY, dETFALT T €5
g ATl ASY 5 Ak MAGTE FAmeAe] T e
g 9] 271 o] FA¢YF-(dealing in investment as principal)©]™ o] =g
AF-F7E dOE A & ATk F dFY DFARPEH DS JH

49) 229 8§97 olF =3 vFe S8AFAA WHike= duE - v
o - ahul(2012) 2 Farsta),

50) FSA 2013 §4, FSMA Part 9B §142A

51) FSA 2013 §4, FSMA Part 9B §§ 142B-142C. 23/ S Au== F7}
Aol dA=FHS Ut 2013 7€ HRE AFHE APH 2MHM
Treasury(2013b))ell UJr';i'_Uﬂ F2AE g sid PR FFo] ®Bh 73
Hog Tydt SXAFFE 2509 3= o]3te] A¥LeyT BPI A}
(insurance firm), Al&3 53 (credit union) % AFYF A3 (industrial
and provident society)2 TFAIFANA A L]FTHHM  Treasury(2013b),
Annex A). P32 o] HAPFR AFFFHAA it Wl d=, 1
HARE B O 7SS A, AT Wl dE, dF 567189

g Adgt wepA olgd TR A5 HAHESHY HeME IS

4 ATHHM Treasury(2013b), Annex A). 23} 7H H o} XH‘:' B3 o A
a]mw 23 (2014)9] 49, <FHE1>o YoE =R E Fuse}

52) FSA 2013 §4, FSMA Part 9B §142D. x}ﬂﬂufz}‘ﬁv‘% Rl
iz FFolth. Al 22 AG7HE WHEdd =&

—_—

1>

o o
ot ¥2 rr Lo

Flr EIN'

HXe
93
’$EF AW (commodities trading), HH =P TFU 2 AE 23
FA A Tl digh a2z A, FEAATE o] A Hol} As|AF A

i)

fo 2



I ey FAY AATA MFAR BF 6l

223 oM FA| =

FHAT YoM &3 FREYE =93t IS FYH Fo YT
e JHE dW X7} o] FoAL AUAH. 2 FE97Ie A
7] 98k e o] P WA HASHAIN Zeka5)el F9154) 9]
Aol 2318 ¢ wiith HITde HrdHE N2 FASE =LA
o =g 254 o8 BAoE 2PFANIHS AFstAr JPY

AT A2 g3t olgist 24 7kedl 1 A Ul d3E ad Al
32F 20149 1€ 299 A ER 93] (Buropean Commission)

FAIQHproposal)56)S WrHslATh ‘ede] FEE AuE 9 Fx2

Wb 2AS W ARAE T2, SA9F 18, L5 Il Al
Ae dA T v dacts "2a g5 2359 AFAHE -]

< AT Fret AT o - o] T EAEY] THA AgulE
she Sea A dEFAN, A7AE S83}, S22 $H(debt-equity swap), 2]
23 #EE A% FFEEe WAYF7E olYH(HM Treasury(2013b),

53) LOI n® 2013-672 du 26 juillet 2013 de séparation et de régulation des
activités bancaires(Law no. 2013-672 of 26 July 2013 on the separation
and regulation of banking activities). & ARt O & LvjgES
F3ete 54 58718 aFAPE# oG (proprietary trading)< A
@ weshs 994 B9, @ eAT QR FgoIwel dE AN £

- (bail-in) 2} A2 :ﬂ?&(resolutlon powers) & 575 Zslo]t}.

54) Gesetz zur Abschirmung von Risiken und zur Planung der Sanierung
und Abwicklung von Kreditinstituten und Finanzgruppen (Law
concerning Separation of Risks and Restructuring and Winding-Up of
Credit Institutions and Financial Groups)

55) Lois, Décrets, Ordonnances et Reglements, Belgisch Staatsblad —
07.05.2014 — Ed. 2 — Moniteur Belge, 36794(The Act of 25 April 2014
on the legal status and supervision of credit institutions). YH3} HF&
RHolFE Wyld Fgode FhRuA9 HEFR1AE NBB(012)9}
NBB(ZOlB)E, HZ Aol tigh S Baker & McKenzie(2014)E #a13}e)

56) EC(2014)
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d, sl A A=} PEF(private equity fund)el Wt ] (sponsoring) %
A2 TrASE v=e EAE olv] JFHE 7Y =] tefg 9
S AT Utolth. U ddAR F91E ThsAdo] =& FHA
FAAB Y FAtHS TFANY, FAGF A, FHEYI FEEY
58 F4o7 e Aura)

Fo ARG AlAadHew o3 I Yt e &3 olth
kel Al Fad 4TS AAS= =
8 e 718 A oF= A ILA=TE ATl
A &uket Aeke A S o 9] A -8 (extraterritorial) $HCk
<3 E ] 13 Al 29 239 a9 AH
Zj'
%!

fr oo

=2
ot

lo
Og(:",
o
2
e
]|
2
o

off

W
i

o
ofN

N

_]
X}ﬂ A

»
o
=

P“m‘

o JdHA AT FE A
THA Zal = WA tHES] mEe E7
colv f§ A RS AAZE =
H AR A3|Abl tigk 744 Al
A= JdFNXE FAFPR &GS A0S F
H=59 BAEL FASHA A &3S
v AFAIZEH oY (proprietary trading)©]
(Alternative Investment Funds, ©]3} AlFs)60)<]]
o] ¢ 23T ofye} FHALE EFS banking entity’} IFAHE
#olgd¥ SAAE - PEFel FA& 4 ok FytY Bev= dasriS
& (credit institution)ol] HFst THAIE H&sthe HE woAARF 3
57) TFAIRES] W& Foll dFEEel tist A AxE(2014b) S Farstet
58) EC(2014), Article 3
59) EC(2014), Article 4
60) tHAFAIA =] Fojol wpe} FHAFANA A9 e AvjEE HAS] -
H ¥ HE(unleveraged and closed-ended funds)©= Aso2 F A9
oA o7t "t
61) EC(2014), Article 6
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Ao g JrAlA gl Aejdn. AF=r
HAYEF AxzARe HE A
(sponsorship) B = ILFAFEH ]S
Ao AFAHEH ]G] ol UH—Eroﬂ A
TZETAL HIY(ring-fencing) S HAIT H$- i’ﬁ@ EH’B}OT—J

t}ed) La o #e](cash management)E 913+ FAE A o9
% } & (money market instruments), A% L=

TA T2 wu} 7l sithed)

A R P e~ v
FTRL-)

rot
ol
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fr
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ol
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ot shAT AN
ﬁl,lxﬂfs “37]%% 7he-d F-1565) Ao F 7] (core credit institution)ﬂ‘r

Zzrg] ndgatolth UR 7)Z660) 237 9]F P94

ﬂ
>
>
N
N
e

N
N

62) AFAHE# oY (proprietary trading)S A w FII} HH(sole
purpose)°] o|EFFHEY Aot GAE FHIFCEN AFAFEHY
o] HMIE F3|3, o5 HIFsh= FAY <= (desks, units, divisions or
individual traders)S &3¢t 3 9|(EC(2014), Article 54))= Agtale] =844
4ol A& Ao

63) Shearman & Sterling(2014), 5

64) EC(2014), Article 6(2)(b)(ii)

65) Directive 94/19/EC2] <5 X2 3 (Deposit Guarantee Scheme) 8-S Wi
7185 or gt

66) ot& ME FAGTo] 8T FAA 9P HE(metrics) 7t A A] 29k
o 823757 (European Banking Authority: EBA)Z} 5 A<
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= 230l gt JNE A= (National Competent Authority)©]
g FEo] FREH(ringfencing)S BHT ¢ AUtken) o, A
w2718 A8t HdeskA] guEts PETAT TS T V1E e
%l e HYS sty dolE FEEYE AAE

4
%2
rr

TEEY Al FRAFFFHAVE B Efo|drIHY FAATS §E
HFE WEse AN AE FAITTO] AT AFES MG o
= FF, HE, LA F A H] 2 (retail payment services), &0l - P23
A F(retail and commercial banking activities)E #|¢|3t ZHS g 3P
b 2% S o2 2 Al o) SHAS FATTE 7

3 S}(securitisation), &3+ 24
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Z}H(personal loans) &
ok Furar a4

o > ot k>
oo ¥
4

£

TrH7H B EFoldr|# o= Zd

—r

F3He](EC(2014), Article 9(4)), Ed#lo]ld Ak it
Baopd DT ARNY, FAFEAN )
Al (interconnectedness), 953712 AFHZF 7]

d A8 % 454 99 52 49t AmE AR dgeld
(EC(2014), Article 9(2)).

67) EC(2014), Article 10

68) EC(2014), Legal elements of the proposal 3.3.4

69) Directive 94/19/EC. 5t FH o5& FHse RE 23S tge
2 AT 9RE AL Ta1d ATUE 04 Uges Yer.
TE 1A, BARA), FE718, FF 7] F(public authority) 52 &2
F= "/1{12:35@9] 5“43104—‘?‘01]7\1 A 2] FtH(Mayer Brown(2014), %% 21).

70) EC(2014), Article 20
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g = Aok wEd LAIFS PHcte] AdEe ARz
exposure) It= WollA AA] FHdte G5 daFFH7IH £= EF O]
(e}

71 o= AE AFFA AT 5 AT

8 MELL 3] (European Parliament)®} i ©]A}3] (European
Council)®] HIFHAE 73 At FHF YHE7) o]FoA™ 20174 1
2 1Y9RE ufAAE Yol FX=H, 20189 7€ 14REH Eg oy
oo F71 FxEY X7 295 et

th 22

AFG7A w=, B3, fredFe] 22 F8907] o)F AR =9
TAS 2308 FxEYY FALE =YL =HoZ AWEYT. n
& ogF YA LAY 1AFAFE
P FHS 29 FxEYE AL Ak <k O-1>2 vl5, F
H, =] A FEe vl - g gtk

71) Deloitte(2014), 4™
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CFR. §225200(b)(3)). wIz7IAZ AE 23 o|x3]E AetslA] Z= o
SUAL olAF e dd2 23 olAE AY ¢ v deFde FA%
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the Federal Reserve System, 1997, Bank Holding Companies and
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Change in Bank Control (Regulation Y); Amendments to Restrictions in
the Board’s Section 20 Orders, 62 Fed. Reg. 45295, 45301'H(1997.08.27.)).

77) 12 CFER. §225200(b)(3). W= &3] gL HlozZAe] A}
7} olyet 7R AAS A3} o]SEE #3174 G AH(Chief Executive
Officer), ABIAUEE YU (Consumer Lending Officer), AAMAE YA
(Human Resources Officer), #1193 #2] ¥ (Chief Risk Officer)d} o]
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78) Banking Reform Act 2013 §4, FSMA 2000 Part 9B §142H(4)

79) ol ko] lem 1o F3EE 7 X (management body)

80) Banking Reform Act 2013 §4, FSMA 2000 Part 9B §142H(5)(d)

81) Al 7HA =1& BT S| o gt

82) 3 4ldl & 7] (core credit institution) Regulation (EU) No 575/20132]
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investment firms, amending Directive 2002/87/EC and repealing
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87) EC(2014), Article 21(1)¢] point (c)
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| AAgE 3 AL B (Fair Credit Reporting Act, ©]3F FCRA))©]
tt. FCRAE 2003 I8 AW H(Fair and Accurate Credit
Transaction Act, ©]3} FACTA)Dol| 3] 7= AGAL Alol<]
AR tigh dr-d 7Es WAL vk 7|2 o2 FCRAE 1L

AR o] ZetolWA] Foko wet FAZ I, AFARA 238 F
fr(opt-out), AHAES] HE F Ffr(optin) HALZ 3T ANHYRE
AG AL @7 o] &d =T B2

o] He 588EY TFE AA 7P H(experience information)2}t
2 A A K (eligibility information)2 T3kl Utk A2 B (transaction
information)2}t11 %= FE2= FPAFERBE A LA} FFdte= d Ag
ATH9) 2L E41H (credit application)dl] ©]-&3l= HAAHENDE 7|

AL} FHEEL S Aol AP mAA AR (opt-out) 713
NAE ARE s/

= Folop @Thoe) Aol B PR} o] wje W3 7
Folls ARE(opt-in) WA oR 1A oS WA ?61101: g
o) ABARE AL 7 AF glo] Fh ey, AAPRE 1

90) 15 US.C. §1681, Pub. L. 91-508, 84 Stat. 1127

91) Pub. L. 108-159, 117 Stat. 1952

92) FCRA $603(d)(2)(A)(ii), 15 USC. § 68la; FCRA §624, 15 USC.
§1681s-3

93) 54 uAH Fg5718Y AHE Tl HHE AREA AFR £9, AdT
WA 5 59 ARIE ol sjEIih

94) FCRA §§603(d)2)(A)D)F (). ABHEE] A<$ th=E GLBAS HlZAN

Q1 ® (nonpublic personal information)ol| 3l 3 gHhH(Boyd(2006), 952TH).

95) 7o) AEE, AEeY, 44, R 5 AL TS AT AET

96) 1174o] HAZ AX-H(opt-out)S WALSHA] LUTHH 4l-8-H 31 7] consumer
reporting agency)oll Z-&3st= TAlE WAS & Urh
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Aoz olF Agal7] Mol LA BHE WAow AT AL
T3k A TH(Boyd(2006), 952%H).

98) =3F(2014), 53] 22W 9] #25 Fase)

99) Murphy(2003), 4-5% 2 Boyd(2006), 954
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A 1 aARRFR WASG xdel ol B SeE dn
(CGI(2013), 149).

104) Council Directive 95/46/EC 24, 1995 OJ. (L 281) 31

105) Council Directive 95/46/EC 24, Article 7(a)

106) Boyd(2006), 960

107) Council Directive 95/46/EC 24, Art. 8(1)



e

]

Wse] FEAFIAS 2 f
$AF Bk mebd 2@

o

SLTRI0S) A4 ¥

s

o}

]

S

ol wheh A
BEgo B A7} 2y

1
T

3l

3

3}

g}

&
N

Z

o
2

W

Ho

il
W

;o_l
o

roh fdeAMEste] W ol

Nlo

ol

i

il
il

F Algto] gtk

hul

kel

o o
be gRFA7 S

Al
-

o]

A
4w

3l Liikanen X1 A% AHAKH

o

2 2. AT

Fo Ardust A

o

R

o A
UH(Liikanen et al.(2012), 132 2] A4.2).

108) Boyd(2006), 977-978%H




79

HC}- z‘sok

4%

=23
=

YAt AL ALYFAL

H o
T

.

o

MR AHEE(privacy) EE7}F m]=re] H]3)

AN

jlN

]
w

o

o
)

& H71

o Fos AGTA o

1) 23347 FEA B4

IR

9]

of o

AZ17F H3A. A= AAgAIY

1
hE

3

<L
=

o](moral hazard) &A= TA] W

SLEE

e

-
X

TAEEl

.

ABARY T =

L
R

5

o I
A AJS. vl=re] A BAE Ol st A

=
=

PAY AlSAL

S

ol AHY

S
L

I

=y

AN A

R
7

ol
U

S

1

JE
A HATh T3+ ‘Swaps Push-out Rule’ol] <]

bl

3]

A2PA =

o ol

RiES

o
R

A5l

(universal banking) <FellAl 3
A D AfFEA AHEAIG

Rl

J (retail banking)$]

O 3]
R



2

B

o
&

24

N

nRo) WA, AAA Bel} owo)

3l

=)
=

I =

ool
Mﬂ
e

o=
i

AN FRse dve AURE wDH f

=

o

v 23 83 FAo xFol7l Ak v AHS

T

o] APFAe] HA=E AL

[e)

AL BT

B3 AL A

=

7]t o]

ez}
=

mj

o
L

s}

°

B

b oAb A iAol

0]
yil

A3

=
T

&Y 2| 5= 3| ALA| ol A

[e)

R

etk d9Y

2

)

B3 AQA} 7ke] A

2) 4444 A

1 A

°

o

R

15

Z

W7l Qi o)Al

o}
s

B}A]

AHRS] T = oApie A

9

Nle

e

%

ARA2=HA =97}



81

4% e

=23
=

YAt AL ALYFAL

om#.

3) AEFHF A

yzel

1
2

AJo

il

Al

I =a

3}
=

g

ps

o ARE A

iRaas,

BAHES} o]
Aot

o))

iz

o)
7o

W

Bl
2}

Aot HEA 7]

Al

o8

o
Tor

o

olof B 71%A AR} k.

.
L

r A7 oy

S
p i

4 8971 oIF Adl ol

o-2>¢F 2t

ST
It

9 <
7] olF FaFe e AR

b3 ek ey oAb o)

S

3] Aelshd o

7het

€4
FAE 23

=24 5

o
F

fA

& A vy 7

g

FATt.

S|

o AFgE Az =9

dEEAHlE Aol 2



1=

o

JJo

ZIAZA 7]

o
)
A
O
i

5

| obd AuAE 3

@-o

3 A @At

{p
o

o

—_
o

r

HHE )

o}

™

= A

=)

k=1
T

-2> 8% 7l ol

<#

= i X%
WM "
%o g _ﬂwuo_u
T % Ao
= | © 0 of
T T|E. e |swd
TE T | =R auxo
=& —|¥xTw 4 bR
A NCH e
o |lmes B M -
SlEEE T BT oF o B
S =N B - R
wIT ST oM [ H N o X
A PR - I
P | G ERE | By | m F
T E gy | TET RO
R Rt K e 3
Z A _wm|l= = A=
“EapPe gl |vEBs
BEPW [ mEDD| @™
ol o= | =m0 K O | o oF
T = ~K0 X 0" = o~ —
zﬁo@U] Otan NuUmu.Zﬁ
cRSIGES = m o
e A e =i
EePRxE|EcCw | EB%d
T
) o q <
< -
il & i NS
< e Nlo 2% oy
— -
" = NS B —
= % ol = <
= ~




83

4% W

=23
=

YAt AL ALYFAL

om#.

3. +EuEe HA A

7y A

Aleto] oh gk,

o eqe FRel AFFFRA

=
=

AANE] AlZHS L™ 196013 T

[

S

1t 870l

3 A

ol

H fch 28 %

3

< AA

=
o
i
-

veel

F3 1960t e} 1970d o)

S

B

14 23] S5 FAUT

101
4
il
ny
of

9
!

A

1980 e A AlA A

] AAYZ] A Al sk

3|

o] XA

A 2 SR Q%

1990d

HAl = A o] %

S

EQRE BAA Y

dE = JA HAT 200090 = FEAFEAPH o] Ao o

oW

2]

e_a
aH

st

)

0

o] A3A+2
A FEAFAN

kel =t

= e

.
R

3 e AYA

=]
=D

3]

) 1

=3 A

S

o
R

HojA,

NeN
=
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'Sd2d A &gk A, @ TARkEg7IH JiHe B 19
A, & AESIFeH, o] T EXT b2y} 23 xtko] HSl
o TAurE g AfHe B o)X, 9] - 19331 Glass-Steagall
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FASE Wk 9wt UsST Uvh AR AY TV 2
FAREH E S d9lste AL 383t ol FAE 23 Fge
o olgt mstel Wy eAWelE BA WM neARELClYL

T Aete o] githin)

522 PEF-3|AHA= ogt FX4fA Zolg EBEA v=2
Volcker Ruled] <& PEFo] W3 EXE &31F AA A A5
At ez FHEsrEe 19 oy /i A= BR{AELS 3% ©l3}, F
AEER FEE 23 7|EAE(Tier 1 capital)®] 3% ©JHZ A|3H3}ar

172) 39 el glojets &3 1H o] “AFAA
Pl AL 5 3l ]
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ATh7) G FHARL PEF, ADE 58 mRat dAFAAS
(ATFs)ol g 28 A4S FASAD AL FANY FAE ARHA
Fn QT Fa W7k wF eale) PEFY} A AR=l th FAFAE
FEoR B, a3 A%, ed BAZ 43 ARAZ(PER
FAshE Qo) Fhssith FEAYALR FEAYAD oA Folzk 7
o

T AL BE, JPPBNLACEA SEIE 7Fssirhire)

mpxgto g AupdE  AdFAS wwEAl  vl=e]  Swaps
Push-out Rule® oA FFS FRAF7|Ho| Adstes AS E3]8

= A=

B EAL RANOE S FIUTRE L AR Rely N
RE2SHCDS)S Attt d=3 FHe da e AFAHS 9
3 W@ MFELE AUES A YRE BAT IYFE
$E AFS BFA%L Yok wF FARGE F o FPHeln 977
ojtt. olol Hlsl =l =3 FeuAFEF Aol Age] @l
17 53] wFe) M FASE LAY FAUY @ FABA o) vyg
F A7 AfFEh vlE FAE AESohd S 29180)0] FHF S}

173) Final Rule §75.12(a)(2)

174) AHREAIAH §269, TH AABTE §291, B9 F4F §7-47

175) ZAHEAIEH §272Q), ¥ A% §2970

176) edo] oJAA e ARZA 15%2 2Hetd AFate AS J54
ke AR A (LAY §37Q) AF FAE WA =k PEF]
Ealsle &89 AS SdHz2IS 3o LPEA A FS 30%E %
sete] ARG mieA 2ow AsA FAE wA FethEd
(2007), 202~204).

177) 2010 7B 2389 §280,2; 9 A1FH §18Q; ¥ A=

178) ¥ Aoz o424 g= ALTHY 15% = HelA
SqY 37), FB7I70] 33 EAsE AR ZAo| =
AN 60% WS WelH Aoz HeIheBY 88, B
FE §21212)
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A7t ek el 1Y FAARZ AET G¥I FHeME 2
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I} olE MEsteE w=, 95, FHY AR AT s E ok 2
TA7IEe R A FE 7FsAdel =k g F8Yel HEs - 53
=1y 9] 2 309, FAV|EeE FHee T
2 S T5oHA ¥ SEH AFAA &g F ot
71 4 qiohiss) meka 289 ABAFAT AAAGS 7HeA A
d FAALR ol FHste Aol IA A WSt Rt

187) 1997:d €13¢)7] A% 3d7F AR FHRE F2ZAHS Y8 599
AT TEE AR ZUFAe 31.2% dEeit 2 2E a8
7] A% w=, g, =Y, Zeg o] 45%, 8.8%, 1.8%, 1.0%°] HIBHA
43| 2 Wo|th(Laeven and Valencia(2010), 225-270%H). +% F9q-&
FHEY 1997.11€~2013.69 & ALF FHAFI 168.7x2d 7
86.9%¢, 20096° ~2013.6-‘3é_- = AL FAHAFNY 6229 71e-d 1.2
Zds 235 ZxAol AHEAthE 8993 TAATH LS
(2013)). &3S Hf& LS Sl AEMoF st FAA Fo] A
A, A A qtR HelA A gt

188) ®=79] Volcker Ruled} FHARS] A= 9248 (extraterritorial
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mA. 289 FA v W 117
2. FRF9 FAY A
7hoNE: 9483 53

dAd) SEHY FAGA N A AdrAek 7P FARE pAle] &
Ale 979 109739 olgt & 4 Atk 1697dHE FE AdeA FH
B 279} 2 (jobber)9)E 5234 81,19 1 2 AFdete T

A M ZF (manipulation)?} 22 £33 Ll practice)E A= W&
S " AT 3H 1720d South Sea 3IA} AbAd] WE ot
HEo] HAA F=gH= Bubble Act of 17202 A1°d3} T} Bubble
Acte SAGA] dg FAE BFste FAAte F714 FAFA A
AE At 271 Fue] SATAJTY ©]F Companies Act of
18449 AL F3) Hx=E %7] Fehe] T2 M (prospectus) THAIS

©

CAde 2R AAlEAlY dHs A%ty 3 Companies Act of

191) A= IF Y AlFZAdAH(market maker) F&L slH =9 FAY
S T gut FAjole BEA AW Y)eo] EElEAE adrtal
St} (Markham & Hazen(2013), §1:2).

192) 28 B2 AW SFF AT F78tal, AHES 5
& 5T wkd Eiﬂ%‘” kel Oiol %?_?J% FAstA7] wwel,
1707458 W3S )

ol AAX 2HES 3%04’5‘}7] /\]Z}?’“E‘r Y WsFH 5
Aol A whd W E A5 B2 Wads st Ada

W Adgel AANEGESE At 2¥AR, 1870de] AFE London
Broker’s Relief Actol] whg} B2 A digt A7} dlF gsl=oly, A
Hog FAAHL QollAs ALY obru BEAZE @ F AJTHDos
Passos(1882), 59; Biddle & Biddle(1882), 409).

193) Loss, Seligman & Paredes(2011); Hazen(2002); Markham & Hazen(2013),
§1:2

194) Markham & Hazen(2013), §1:2
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1867 o3 FAEAE A W& AAd e TAE HERE E=USA
t}.195)

=59 FAAE FUNAEFY SATA 5, Blue SkyH196) o825
B A1zt mls Akl 237100 G ARA Aldddle AMEE BE
Av Ee ]

177611 =02 = 39 12¢dell 759 Corre’s
Hoteldl A 259 w&ZFAANL9 71271 B 3 AKbrokers)] 3
o] Hx=E JAH. 2 vl FHSUTEA
(Buttonwood Tree Agreement)ol] Wz} HE27AEd] 93 HFsld TH
Aol 8o EolxA HUrh1%) 1817 70 ZA3|ALe} 3% o] 7Y
IB 27} 2o New York Stock and Exchange BoardE W®F
Street 40W 2|9 30F59] F45 Adst= SAAHNLE AUk o|HH
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o AR T8 LA AT wvi= 54 A= 2 2
t}199) 1911d Kansas 9] Blue SkyHo] A& e wal F Wojre] F

195) Loss, Seligman & Paredes(2011)

196) Blue SkyMl & 75025 Mg, ol ZAAAES WA F
2 e 795 Uro] T AF(FHstE)d(blue sky merchant)o] 2
s I i = Kansas—ZrL g QARWF(populist)y Hste] B
(stronghold)o]A=H], GAl AP FHAAIE A7 A& 19119
MEXE A= Z?ﬂ‘ﬁ% AGste] qABIAT o] F olF whet tiF-E
o] FoA FFHAH(Blue Sky Statutes)= A8 3+ TH(Loss, Seligman &
Paredes(2011)).

197) Markham & Hazen(2013), §1:3

198) ¥l Hzo] FTHEAHALE 2R 2d kA 17909 Dt ofolx] H=E
7%% %—A] oz /K—‘ﬂﬂgiq._
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A =E Sfsixe ds7F a7HAAL, ol wet Ao E At
g WA JrAZE AFHE ITE200) Blue Sky® el AE o]Hol= AYLE
THAoE 3 A A AL ARt S om0 A 2}
Aol A= FAT ol

v=roll A AW kel FAFAE 1933 ZHH(Securities Act)Z}

1934'd S A2 (Securities Exchange Act)e] AFHOEZH 1 7]E0]
upA I Yh 53] 1934d ol o3 SHAA tigh g R 2ol
A A, AR A, G4 7A 5 AAFA A =L EHA

1934d40] T3 gE FAY %xau Y3 Gote ong WA 3
A FAY 7127 H0e ZEM ¥ % 3% AR AT
= B, ASFAN AF FUY TFA GAR wFe wet o

3] qrAlY] B2 FEol Ada %% THOE T AErA Fel T
AA AJAT202) v M= AFe FF F&e SAL A7 At
A 71 F54EE A 717+ (Financial Industry Regulatory Authority,
o5 FINRA)E 3} ol Tl 7t

F8Y AT SAUAA PRAT FUAGL FDplers 2
AAE BT A 9 Aol LA T 8 A3
A 2 B F shie Adstn dke A AAke 29l Atk

200) 12 Blue SkyWHolAM= <SEdd e FAAAY FEAE
Pennsylvania oA 5 A&t A, TF2 FoAe SHv=e dist
HHE a8t

201) Markham & Hazen(2013), §2:1

202) P=2 19979 10¥ FSA(Financial Services Authority)E A HdHHA|5-E
A HAE ASTA WAl AR ALY A AAR Agednh 7]
59 s} o] FHE 16979 e AFoR FR Aol 2ALAR A

7F == Sey, 1870 London Broker's Relief Act ©]% X 4|7}
NG FRTANABA AGTA B4 A RAZ ol Fhrh 1997
9 FSAS] AHo R v A3 AN Ao FAAAZ HestAt

fu
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JEAY FA FAE LAY FA) MnG A5 2 FA B2 W
A 0 AL B A BT W2 Ay LA AR
23 4 golete HolN e H5F AV EAHE v, 34

e panoE Nxdesass A A, 1 544 47 o
g} g0l Fasty) wEelth

A9 o] 2 AN B 5 FUY FA B3 /1R
A2 WA 2RA Al eqgel wal nrk AfE Bl
ZAYL 9935, FRYAY DA FAVAT FEFOEH FAA
Mt B3 B FAAE BES T oo

o
o2
2o
i

o] AHE APTFA, ARG TA, ARTAE FHOE P|Z3} EU
% 9% FAY FAD AL A8E LAY, IF FABAE 1
A} E9 ol F EUMS) 9 ofel A7) Wiel BaF B¢ EUY T
Ag ol welsh]z @k

203) 23 A SAEY A s 54 disiA= Allen & Herring
(2001)S F3he}.



1) AYG A
7h) wl=

= SAAWNN LI (US. Securities and Exchange Commission:
SEQ)= HEA-H¥ 5 Z(registration)74E SALAA & 74 F 7}
Z A4 (keystone)Z Q1 FAIZ B QQuh204) o] HEA-H#H9 SEC
TE5e ol AAE A AFET] WZolnh. IAYFAEA Y] B
27A-deo] g AAEE FAYP) ] FAFSE A5 WAL 1A

X EAAAE Rogows nes9y qHAE AT AdA 5
AR E BAE FAL A8y 94 Aotk By} pAMeE He
AR FRAL AAE A5e e o AT ekl £ )

L

5
22 o (basic competency)s HEI=
Qﬂw%l% "?}‘3}. %Rﬂ, At el o }04 BE7-defo et ddA
(integrity)oll #3F BRAF 7o T AA, BE7-D2]o] AT
A A55 Y (solvency) S FXl(promote)dt= 752 AFsth UlA|, B
27]-9215 A&7 A7182] FINRAS 7F&d9o=2 ZAste] 1314l
o] ol UAEF ok oA, BEA-DHA dHY AYZAYF
(fiduciary duties)& A|Al St} AXR, B2A-dgA AMEFFX

=
59 A715 A (antifraud) T78207)& AEFo 2N A|F AFE EX

F

O_u

AN

i
e

204) Markham & Hazen(2012), §3:1. L&} G2} 1934 dHS A|A g w23
© HEA-He SEAEY 52& T35 el vk glth(Lipton(2013),
§1:3).

205) Hl=5ollA Fole FHYPL FHW(securities laws)o] H&S e A
oujsly, oldl= FAAHEY AN (Investment Advisors Act of 1940),
Z}3) AP (Investment Company Act of 1940)% Efﬂ'ﬂb} dutA o =
Agolgl e 1934del wE BEA-dYgS ougt BnEse ¢
g AEAPFHO BAF/NGA g, 2Y e Z}”H“H‘ﬁx} Hdel g
st}

206) Lipton(2013), §1:3

o o[)l 4 o
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< B A
atm HEo WA JddelE ok 28y + —5}—; uie} o] J9 Y
o] B4 wet EXaxio] th2y] wiie] AAAQ] SN s ¢
SEANE Byslal B4 AJEdE Fa s & k. o
g Agte 4FE 93] dd 5% SHEAAL ol F BHe HF
£ G987 fsiAe BEFol &7 HE APAES ZFo] 5 ¥A
274E dloF 37] wWio] AEsE JAATEHE Fu e e
AGtAet 715H SHAA At F7HE = vk 28y dE
o] FHY FAAY] FRC wEt AYPEAE AESA ¥, JF53
e BERe7e] £F w3 AdFos ue wEsithe HoA gy
ghol & Aol doke HE Fstofof gt g, SEC 552 ‘Form

BD'o| 9]3}H, SEC T5HZ7-d8= FINRAS FEo] AP A=
o] Qt}208) =, w=re] HEA-H# ] YAl SECHAI9} FINRAT
AR o]l¥3} =] e Fxo|th209

193432 FAA AP A Qlo] TFF7 83t B
27-9d#9] 520 #3 SEC2 &<l Rule 15b1-1 %3+ Form BDo
&} CRD(Central Registration Depository) Al =8-S F3l|A] Al steh=

WE gskar 1S Holth2l0) Form BDOAM= HHHo=2 2534

207) 19349 A15% & F=

208) 1934\ 3% A15% bd} 8% F=. Rule 15b9-19] wie} (1) A=A 3
Holar, 2) AAARE 7HAL UA FOoWA (3) Aale] FAQ) AL
Aol AE A ANY A FFYol 1HLHE EA = BE
7Rt FINRA T5°] WA|E7] dfjZo AMdd 79 EE BE7-dee
FINRA FEo] ZFAlHo] dtta & + Ut

209) FINRA @A 9] AYFAl= NASD Rule 10100 FAISHA 4= o] Utk

210) AF4 Form BDE FINRAZ}F #]dl= CRDOIA Az WS Eaf A
ZHH(Hx9 2A Aole AW AHANE o] CRDAZH A3}t



me. SAY A wgde 3F 123
el W HES 3%18}1 NA g, Eiﬂ-%‘ﬂ%oﬂ tHEk AR}

A3 Fdsi ]?JX}EO I 1?_01] et 2 ﬂﬂ (HAa) A7
=2 Ha 5 A 1509E e FEolt o

Aom, uAS HagstAY 1S fd Agely S8S At B
-2ejoll Al 25RtE e o] JAdArEe] aqrdH 1 ¢, Zekgd

7] (prime broker) @+ 150%Fg2], A4/ A}(market maker)
F212)7} 19 vy é 2 =Aade] w¢ @k 3 FFAEA
7N G AH(Futures Commission Merchant, ©]3} FCM)dlAl= B4 197t

2o AYAR] 2T

ofN %

Form BD| 9|3 5414 A, BE7-de= 45 A4 (nature),
A9, #AAL, HAVIE Fo g WE&L 7IASHA ¥k Form BD <
= 1934d¥  §15(b)7)e EBEA-BNA 9% 3 (operational

capability) 2} B27-d&] % 7§<1Q] #A Ql(associated persons)©] A E,
¥ T SEC7t &73%t= 7IEd F9EE AS a7%H 2y vE
AHETFAIA ZE ] FAAR]D JAYAAE BV 7] WEed),218) Holut

ofo} ), Adare] A AAE SEC7} obd FINRAS] o8] Aawc)
I & 4 k. Form BDE= SECY t& HIANA A+ 4+ Ao
(http:/ /www.sec.gov/about/forms/formbd.pdf).

211) Form BD¢] 121 oA 2119 FAAT-E AALst=F star 7]
dEl ofE E W@ A4RE avde Aew udd. gus,

129 g5e 257 f8e G¥E UGsa, 1 9e] grol P
52 J1EHES st e, BYT 5 FEYT Sl ol oﬂ%-«ﬂu}
g % ek

212) Al&ZAAHmarket maker)oll A= A}4lo] A|lZZRASHE FHET 2,500€
o] A7IAHEe]l SFHY, Hu F 19TrEH e} NCRiFF A 8F3h=
A7NAE T 2 39S 8= stk oY), 200 TES AR
ZPPAE 509HEE (200x2,5002 21) 9] A7|AEo] @ FHEH, 1AL

9y ZAGANA L7 e 25vhE et vlwstd 505hE e vt

TsHolBR 5097t A7|AHE 2 QG E= Aot

l‘l

FIM >4}i
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FHAN AAH o QAT 2AL FEHA etk olo] we A3
o YEF 99 5o HA WIS, ATIFe F9U 5 A7

e rAlskaL, I F AETATIRE T3 ARE FAC

Ae 193437 SECTH3E] EF uf$ =&3 w2
o7 AFAHA AF 73 Ak 20089 FEH7] olFE FTAY
TrAle ek Wste glrh2)
274, v= JAYFAE JAGTEst o
g AtA e R vtk AY MedAE a

TR Zlestar, AFARES AEatAel 27]al Atk

Q=2 200039 A4 E Financial Services and Markets Act 2000(°]
st FSMA)ell we}t &3, S48, B3 59 2E 58d4% 583 5%
skl TrAITER2S) SgdARe] AdTtAlel oAM= @A 7K (single

213) SEC 520] ¢a¥ 797 FINRA 59 A&7A7#d 520 71
st7] wZol, AAAA AQYtAle] 4A= FINRAZF shAIv HA o= 4
A2 Q) 4AbE SEC7F S-Agtthal Hrhe 4 9l

214) oot ZO oy AES HFste BE7-Eyd g3 AR o
Ak FAS U8 vEs Fasiel

it

A
of\

215) 972 FSMAQ A&y} tlEo] Fee JAE ?rzﬂé FSA°| 9ofgt &
Eﬁt}‘ﬂ‘xﬂi Agkstal, 7129 AEtAl o3 F5A dS FHE
FZ71718Q) FSAd 93 FAZ Sdanh 2008»3 Te97] °lF &
t}%}%ﬂ—?xﬂxﬂﬂ 72t ©31S = E3S}3 A Financial Services Act 2012
of uwg} 20139 4€ 19FE FSAE oAl FHA9 5 HIshe
Financial Conduct Authority(FCA)$} AAIAAAR =S E33ste
Prudential Regulation Authority(PRA) 7 A= &E|ste], o]&n}, %

B(twin peak)®’ ZHEA|AES Al star Qo



authorisation)¢] & g st Ut weps FAPARES E2ste] I
A HHS AWl f4A dvh =3 %‘% g H

& o) Atk FEEEANME EUY FEAZEZA e weh EU 24
o] 493t A3 (Directive)210)7} 7174 (Regulation)217)0] Ex)|3}], FSMA %}
FCA ¥ PRAY #AAlZ & 4 v ;ME=H(Handbook)> AMEF o]
213 EURS Wr9gste dZo] st a2y 9= SAYl ek 3
PIAl =2 S v=ma Zo] FAAE S o AHEAIY AEAES gH
FozH AR APFEAS el FAF SAGAE T A7HA

g B3 2% FAE AR 5 UE 1ZE v A% ol @

Agroz, Pao Ay FAFA £ VHH BhAAAZ FVY
o] FAZFEEH AlFST. 193749 7€ A H BodkinE A= AdS
o ZAA] Aol gy 98l Adk HAS AP BE 20Y

g

T AL AAHTAY AFoT 52FAYA

216) A Zh=moll A Aol wet Aol 3] AldsiAl FoemA WA X
315 Fohe Ve FRIT AMARY 2YLE By ",

217) FAe AR del HAF QWA QolE, 1 AAN2A 2 AT
295 /A= FEHY shuolth 4o xstET= YUY oAl
F A7 A9 4SS FHH o]E FHoRE Woses AeE dout
o] FdlMe TELE WHATH. 5§ Eoke txAQ] A dE=
= QA7 (Capital Requirements Regula’aon)&} FHAEA =14
(European Market Infrastructure Regulation)S & 4 Uth.

218) BodkinE XA BT 11d b4 19361 7€ 9 Andersoni_l—/ﬂ G A ES-
& AHunit trust manager)®] TS AQtg vl Stk o] RuAE w4l
g3 #dd 2= Fuet E4HFAv)(mis-selling)o] 53171 ¢ 7

BV 54 0|t (Blair, Walker & Purves(2009)).
219) Blair, Walker & Purves(2009), para 12.09.



FSA 1986)°] |78 = 31aL, FSA 1986> XA tAlol thal] A&
A7 o]ES}E, AEA7IEe] FFE WA V]S Securities
Investment Board®] A& oS § JEF F A HHTAYRAS
AstAok 28 19979 5¢€ =3F AW AETAl 71%$ FSA
1986 A|2~H"2 AdPcia Boprh 4d AAE F5FAGANA

Z Ao AAHA ‘73-7A
olt}. olo] wa} FSMA 20000] #|4=]
, Y AN E AL TFA 717 ANYS wAS L 1 HAE A

al
AE =732 FSARE EY3ls 5 QA7PEAE 7RH 3 th220)

B FEHA WS A= AN G AN W AR FA ¢
Q7 =2 R AJZSHFSMA  A19%). A3 1= FSMA 2000
Schedule 29} ©]& XHF3sl= "W (FSMA 2000 (Regulated Activities)
Order 2001, o]a} ‘FFAIN Gy AP H )M A8 48kl Ak o] F
TA9H #AHS FAWGIES FAF A FAFSE dealing in
investments 9|9} FAFMLYH  FAFS  arranging  deals  in
investments YIS & 4 Uttt FSMAcC] wt=w, s} ol Ao /¥ 1
A gl tis] 3 7Hpermission)E WS Ag- A7IE L A 0]V
ol (FSMA A31x) 17kekes &l si7tehe &0 AAEAQL Ao
= ok wepd A A8 AR IAda= 7 3 SHY
dd AN EE g & Jon, oA dFF TR T2

F/MEel 7S AR e olth2l) o] HolA F=eo] YT

220) Blair, Walker & Purves(2009); Perry(2001)
221) E& FAAE(investment advice)® THAIT/F3Y¢lo] 7] Wi o= FH



M. ZAY FA HFAF BF 127

S gestin @ 5 gk

o

37121 (FSMA #1402 2 A51x2)°] = 45 A1 3=H(FCA/PRA)
2 213 A7} FSMA 2000 Schedule 69 A ¥ 348 Z(threshold
conditions)S THEet=7FE AAFSEY F7FshAl "ok RddH o] HAQ
e FAoln U7 FAe| Rl WEA) FATTA AT A
Hol Foin Yok Ao FELS WA A9, ARLe 9, B
@A (close links), 2A% AL B AFA |t} o] tjair = FCA/PRA
@ME=E  COND(threshold condition)?} FIT(fit and proper test for
approved persons)oll X Bt} A A (guidance)S AlF3tal 3
FAGTZEe AFAY FA gl J9ud, AP Gtas s
Aol 27, 47, FE R B AE 59 ekt Frade w

= u= =
= T = 7:]}?\51'1:]'

Aol Hggn BEstel Qe ANARA Lo ARH AL
o1& A, AAAAE T e nHAEH AYer FEIEH, dAFA
o 44 olo] Wy FAH NEL ok o, AAY FARAN 2
BFA = HAAZ|AHES A8 oF 322 TFPRU(prudential sourcebook
for investment firms)olA 174 3}% A7) A o] RJAE o7 ¢ F=HTH

i & 4 9tk IFPRUE EU #&d 7382249 oo wa} 27]|28e 7]
ol 23S 5 U
222) 3, FSMAE ‘&Y’ A7HAE et uHT,“_—oﬂ gAY EAEMY

17]
< F9std dAE FAidS FretE e A AR 7MIES
sk o] ofyzt 7IE Sl Wid WA ]Roq she F4s Fdo
(FSMA #44%).

223) R, F=9 AdTAZE 4FH FAel7] wEol AP AL A A
235 EAske $o AfEo =&sva 3rre & glew, A5
uzt sYuRtEng J44d S due JS FEE -’é_\?_ﬂ' AT

224) H QA ]3] (Capital Requirements Directive) #|28% P #2925 &3ic}.
G AEAF]E 1993 A E A A2 3] (Capital Adequacy Directive)
= WA 3 olH, 2006l AF AT BaAREAF ] 542 BASEL
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O 2 [FPRU 730KFA+3)AL, IFPRU 125KF A3 AL, IFPRU 50K 5 A}3]

/\]'/

AYLEZY LS EFAIIE BRIL2 247 BURE, 129 5

ARZE, 57HFE, 129 5329 A7|AE(FH A, base capital) S &

T oA Y, FelME IAAZY FHol v G Ertb oy
gt = T3 e Sk JAPARY R wE 7 3AkEe AN
F9e aoksd <E M-1>7 2t
<E W-1> X7|Ap2of| wE HFHHH L

50K sk | 7ok | BEEEENC
IFAREH Y X X 0 X
THAF X x o x
G ARAAE 2 X X 0 X
HEFAF2 AL X X X o(FFFAh
a 2Ag - SE B X 0 0 X
Fio 8 - A - 1Y 0 0 0 o
NAEAEEZ2] Q7 0 0 0 o

225)

TS EUCIA Aldsh7] 913k Zolw, @A) BASEL 19| Al3S A%k CRD
V7 2014'd 19 1978 A= ek

A717HE e wE FAFAY BF ¢, 95e EUY FaAdatd
(Capital Requirements Regulation) A|95% % A|96Zol| A FF3t= AT
Ml wEl IFPRUSHFAF3]AK(full scope IFPRU investment firm),
[FPRUA| 3-8 5] S| AHIFPRU  limited licence firm), IFPRUA] &+ 9] 34}
(IFPRU limited activity firm)2% #/Fsch. F12, CRRS A&AT=
&7 (credit institution)Z} =8 FA3|AL] A (prudential) 8.71S A

she Aol



FAAA e} A aEA B AIZERIAA Aagts 884 Y
o At}.220)

AeHo =, EU A SAAle 24202 1989 AZE =
| FAY A A (Investment  Services Directive, ©]3} ISD)F-E] A] 2+ it
I ol FAAF(1979), HHA]3(1980), ¥H71H 1A X]3(1982), FAF
A 23 (1989), WHAFAHAZH(1989) o] AAA w27 o]5e mIF
FHT7Ee] At obd Fha AA| WelAe] FExEEe dig
Eo)Ath28) 1996 HE AldE ISDe] we} EU HEE R
7HAS3 EUS|= b 2 Q17Ee] S 1A A = (passport regime) 7}
PES2ZH EU A9 F9E 474 Eo] FolA =AUtk A3y

o
=1
o2

o

ol

226) Moloney(2008). EU<]
-2 g (sub-optimal) & SAPALS] AYS WAFo2ZH FAAAA A=
e & 5 Yt 9B A2dRAY 5 s, FUAA) A9
(soundness)S 73lst= o o
9 EAAREE NG 5 dES FAAAE FANE FUS AT

227) 1SD9] W& 1 o]xe] EUAZFE Uit 2/l &= Warren(1994), 187
W olats Fashe.

228) Smith(2000)
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|45 F A A % (Markets in Financial Instruments Directive, ©]3} MiFID)
2}

Lo AdqrAll g FAHYA T2 1SDS} 433 FAFSIH

MIFIDS] @2 AQFAZIE 497, BTz, AR, 4455
53 o] 15D} A FERE FAH Atk AYTFAE APshe

A= 7S 7R 5855 A3 AH(investment firms) 9] E=(home state)
olty. m3e] Ade A1) Agole FPPh(head office)7t 273}
v X, HAY Afole TEAMFA(registered office)7t AAlEE XS

3, SEAEAVL gle ASole BHol AAske e HITH(A4

A, A7 tigAkel By, SAH g AR 52 BIds AF
A o5t AHgle], EU JualA %%Er?q-‘ﬁ(mvestment services) |
AR aLAL sk BE Abe QIVFE wholol 3t} o 7|A FEFA ol

MiFID II Annex I Section AolA FA3st= o}F 71A] Q¥E28)E 23t}

EUXY AHdolre] JAYPEel= F85F A (investment services) &hit
Wolu, AR FAAFS Helol wet Al 7HA #E (739, 1259, 534+
2)9 APAEES &757] WEol e Azl B ddzow
Al 7R 497 vl B 4 ok AR, o] @A B Ffl=

A7t S s 2e & & 9

229) Q17Fe] =73} H A= MIFID Z1]5_71:~Z1]13§_0ﬂ/\1 TFAE T 9k

230) TEAHFALZE &AEE Ao EFlo] &LAs R grAlste AL Mol
FARLL 910 A Mo et Hkel A PFL(etier box)E T
E3l 0]8 SEAEAZ o]&de AL W] YFolthA5E 43},

231) ok 7HA dF= e 2tk (1) s o)y s8FAVEES &
FEo 8 2 A9 AW, 2 A4S A FE9 ", (3) —T’—‘F’rﬁ] E
dold, 4) AikE&(portfolio management), (5) FAAHE, (6) 58 F A+
FES RIF H/Ee FAJFEA A o3¢t FH(placing), (7) FAAF
ole]o] wW2lof 9Jgt FE (placing), (8) MTF(Multilateral Trading Facility)
+%9, (9) OTF(Organized Trading Facility) <&

r°"
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Aozl A9xAA HHAHo=Z
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MiFID A8 A

L

ISDAA Y] QAT Po] T

A

S

1

J 2=

78

17F41 %

270, EUS| 299 FANAE AL hat A 77A st

o ZlEel o

o
(MIiFID 1T A|15x), SdFA= 9= SdD TAldNA =9

T U

3

o
=]

ol

—_
o

H, Al o

T

S|

9

At

o

I 1

=1
=

Ay AYFAe] BHe m=

HolA 2ol

the

tol7b gtk &

A

[e3}
AR

= EUY 9ANAM 74

0

7

7} gk 28y

]

=z
=3

o

!

—_—

= 71Z27)F §7]) Wi
195 53 Z3xE A

(e}
2R

1

R

PN
T

el A
6—‘_:']__

7}
=

L
R
gl

=

=

k)

-

[e)

12 24 JtAlet

HEata AEA

=

four-eyes principle®]2}al

=

71 olFole SAFAY] YA o

QAL ZAQANA 2E A

Hol FA}

232) ©]



o o] RAGH AU WY Ak 7] W] A F
Ao A4 Aael Ade AL BT 5 9 , BFE97] ol %

2) AR A
7 vl

5ol AR FAle £AERIE(Net Capital Rule, o] 3l NCR) 7
AZA, 2 29 gFARTE 93 =gdH 239 AFEol AMEA
HEE 9% T3 ARFAZAA FETE3Y) a8y v z:q;f
A 44«1 NCR7Al= 1921 w5 AA R 7 S dolA <
S8l FAAE til 10%9] HAAENES . FEAAMRE }\]Z]—Q
24 FEZAAN LY ol o NCRyFAlo wa} 3] 4to
=A "33, 53] 19299 SAANGY dEF el B8 7
2 3o =4k BA 2ol NCRiFAlY f84¢] o= A=
Ak olell Aol s= 19349} A A= =S 2
L 19349% AR FA)9 I AHEE V2o wE2W “BEFe 1Y
of g A7k 2 ¥re] a7l ety fs) 4 A ]

N

=

o

m{m

[

+
N
Xlé

o
r&L*
O
H

ol
of
S

oo o N o

32 ¢ Mozl ¥R of

o
ok
o
N
>

=37 7bset Al Y(immediate resources)©] TR 3th = @
th.23%) &, YHAE NCRAIE FAEIAY Z4HEAE 93 A
(solvency rule)7} o2} &4 Al(liquidity rule)® I}otstRom, &

A SECS} SAEE o] As|E sk Yk

233) Markham & Hazen(2013), §4:2 ¥ FN1 =
234) Tbid; Dale(1996), 60T

235) Markham & Hazen(2013), §4:2

236) Ibid; Loss, Seligman & Paredes(2011), 11979 =



mA. 9 FAS AR $F 133

Sk, 1967d~19701d Alo]e] o] En} ‘FHAM-9] 7] (paperwork crisis)’
2 Q% Aot oq7idN sE FrrEEs SA[JAe] =ik
NCRAl ¥3te] A717F H Ak 94 1969 19 EAHRHIE©] 120%
ujgto] & AL o] AHE SECH FASIES early warning i A]237)
(Rule 17a-11)7F F7HE At =3 A7) A9z 785dAH
2 3909 Bas-ges 124} B4 o2 Pol whe} 19759 Re]
‘RE B27-J#o) A NCRFAS AE3HA = Ach239)

i)
r
—|—'
’:?
c}
(@)
b
T,
g
K
M
N
)
1>
=2
rr
=3
HN
ok
1>
5
=
2
1::
z
o
%0

N

}2)
on, ﬂ]iﬂ%‘*ﬁ‘% SECY %<le g3ttt Tuy iﬁ-%ﬂisﬂ 35 o
AREEtaL, A% BE7-delo AS ZFW2 oFth

| =29 1,500%E 9A ¥AY, EAHES

& | frlsloF et o]

B} > Max [HA Tv/_:x}—“ﬁ: FTHAY 6.67% =

Atk FFHLl mEh Gt HAh FAERLS FAYFACNA V]
o] nNAFE FEste WHHd FHPA 259, v
HolA 1wgy, Teldr =z 150%Ee 5 HA 5ALEHAA Hu
1501:&,%31 oty A4 e 7% SEC Rule 15c3-30] 74 &}= FH]
2%} 257

)
_>,‘l_,
rhe
o
kv

W
X

om
@
=
<
@)
-
@]
=
=t
c
£
2
b
e
i
4
sy
rr
f
—z
24,
2
o

-
=
s 2 gae As eARes o

AR BRIy £A2Hnet worth)2904 4] dF3817F B

237) ol vt S5 FAATAL AVANAEAR B 5 Utk

238) NCR7t3& FYwAHE 72 (Uniform Net Capital Rule)o]gtil F2= o]
5 197597 2E B27-deo] s A& 307 wZolt

239) gurA oz Ak US| A F](Generally  Accepted  Accounting
Principles: GAAP)ol| w2} AXFETHSEC Rule 15¢3-1(c)(2)/01).
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20
i’
_‘>i

™ .
RRZE dEolt W5AE 5 T} o}
Ae Ao At § HFEAL] U@

A BARFeZA F84 TAZAY 445 Bok F3lo] &tal ok

A 7|\ A Z 2] (early warning) 24, EFHAES AHEsle HEA-He e
FHANE] AR 12005 EAAU EAHEe] HA AR
120%ET 22 B9, WAGAE AHste BEA-dee sAEo] &
a3 wet AgE FRA 5% ol 2
oL |#e] o] Rud oFr} 9tk
= 39 HuYFE NCR 43S F718o2 Husof stal 3719 ol
o]Z A g3lodok FT}(Rule 17a-11).240) SEC %+ FINRAE Hio]F ¢

WAl A, B4F, A9AA 5ol ANEAE A 5 ek

-

AR A vx FAY FANA F8917] olF  WIE Kol
= FiEoltt == - =3Iy Ae18xd wEl ZFdA|F3| AKsecurities
holding companies)gt= &7} =UYH 3,242 AYFH A3 5
< WA He SAAFIANRE A7AE 2 e o ddst
HI 937 AGshe24d) 2 A7 2 2 5y At des o

240) 1993 d o] H o= From X-17A-59] Part [TA F2lol 93] vj€ Rl
Hol Ao, 198EFH o3 HiuoFe A H A th(Markham &
Hazen(2013), §4:39).

241) Ibid., §4:39 & §4:40 F=

242) SAAFIAE Gole FHY FAAAFIAH(investment bank
holding company)ghs &0 tAlsls Aoz, AWEH| U] 5=
| SAAFIAES ‘I3 (supervised) SAAFIAVZ EFst] QYA
1935 AES wEE shal gk

243) 2013'd 9€¥ SIHEH(OCO), AFF 2 AUFHI L= TTLE 9
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(Capital Adequacy Directive, ©]3}
oh AR Z AL 1998 ghateE] APS A

o} #EE F2AS AFSY olo] Wistel= 78 FR 62018(October 11,
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o2 AHUT245) CRDY =32 FFIARE oz HLAENLE
FRIEE FozH, FEIALY It e AFEo|PozRE dFA}
o} EAAE BEstal 3834 AFAALS FHIe d Atk

CRDE EU 9 F83ALe AGFIE vtdd RAojnzg, 233 A

il eI E 9HH oz FYF Eo] LT g A AR

A FAE CRDE Fxo wat AA=R3, < CRD IVE W33 th
A

CRD IVE BHAIME A]8ds}7] ¢35k =

o e Aze FHL g 59, ArdH0E Fa9 2

Bol UF HA APLEH BEUL, FEANE A L A7eeH
d o

AF AR buffer)] £ 5 A2 ANADAD NEL FAD

CRD= EU 9W dAA A9 235 5oz 23S H&Ude
2 st wAnE FAed, REHA 5 e

&3t Aotk wek 284 7= wpllet 2ol Pillar I, 11, 9] ¥
2 mEN2d) =Y 871 d¥A A= CRDY Fx9F 2o
7 Pillar 19 dB8he A7|AERE ABgAd wet e 5834
T 71EAHoE AFALE FATH(FCAS PRA)O] A HAPaxE
(capital resource requirements) ©]%FS.Z FAJEof sttt o]E o=
YERE A F A Y - max[F A (base capital), ZoAE] > (FOE
e F v F, 5718 HaAES deAdos FAHE F

245) BRAEAHL o]F 20009, 2010, 201330 A H] DAEFH
(CRR)Z} A sj7]1x124 Ztzk CRD 1I, CRD III, CRD IVE E@t}h

246) AAFE - $81 - AEE - 3 (2009), 331

247) Pillar 1S FAZA, AZR7Fsd 938S =48t gusts 7123 74
o, #dell FSdte ALS A F=F OM} AT s a7k
Pillar II= 57139 HEEA, /W24 AZAYAY HAMES &3 A
H 3|Abel] Fagh ARPARE auEste 23 ?r><ﬂ°ﬂ
s AAFE] U Aoza, 24 2 E=wAz BHE3 AZTF89

Heg a9

o2
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ARAARRY BE ATALL FAsoF Rolth. 7)4 HaARe
AQFANA A&7 vheh 2ol, FEEATA] R o] we} 5uHe
2, 127 53 =, 73827 QFEHTH(IFPRU 3.1.9).248) Q&2 7}
HAET DA EIARE ) fos AAshe, PHAES S P
™, A A, "13%’4@1}1 eI s FE
<, FEFAINNE 28 T= ALY S By
I S8 aE ?ﬂliﬁ‘?‘rL e Aedst
YA S 23 Bls v s A
afaL 91‘:}% Holth.29) FgFAE] Akl it A7| AR A= GENPRU
(General Prudential sourcebook), IFPRU % BIPRU (Prudential
sourcebook for Banks, Building Societies and Investment Firms)©ll /{}
A glom, EPRUNA S84 S0 2E FAH 44
e FARL A0 FEEAY S0 e P Agris
A @] AWA FAE W=T ANAZ 54
Adtn @ F Ak 2y BAG w48 fEA FAd 2He
o) Aok @), de] A9 s
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248) AP FAZEZ T L& F A3 A= IPRU(INY) 11190 we} 129 5H /2
o] HaxRS Fe 7 FLHIFPRU 3.1.10).

249) AAR - £ZA - FAFE - 4 (2011), 74H
250) FeHoll= BIPRUGA F&FAS ALl thdd 17 —3— &3 5% 2ol 4
atx glck 2#u 20149 19%E BIPRUE #5354 7150 #d A+

v S8 TR ALl A-8-Ht

251) 9= S§FAIAL AHA 'ﬁLZﬂ‘” T FAIAY VAN FE A FE)
A 5 93e #Esty] 9 Ao|th(Blair, Walker & Purves(2009),
para 11.02; IFPRU 2.2.1 #x).
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B FEFASA] diF AZIAHEA JE-E CRDY Pillar IS
FQ3F IFPRU 23914 23 & Aot 56 FASA Y] 222529244 3
7he s 58 F AR AR FCAZL 7?5]3}% Aol wet o] FojAM, F§
FAS = WF A2 A /3 %7 2K (Internal Capital Adequacy Assessment
Process: ICAAP)ol J3}3l, FCAY H7le =713 HAF 9 H7EA)
(Supervisory Review and Evaluation Process, ©]3} SREP)dl| <]tk
(IFPRU 2.3.3). FCAE SREPY] ¥#oz /hd FHEA3| AL dis) A
A 5FF (Individual Capital Guidance, ©]3} ICG)S A|A29)& 4= 9]
025 S5 FARAE ICGel Wl Hfshs AHZo] FCAZF AARE 2
2 Hgro g golxAY "old Fo=m oiE= HF FA o|E FCA
o] Zx|3tedof ICHIFPRU 2.3.23).255) FCA7} xﬂ/q 3 ICGE F831A
B FEFASALY] Afole F 3ALY] Aol ICGo A AAIgH
Rtz WojA Ay Hojd Zigi qdE= B¢ A °]E FCAJ
SA8oloF FTH(IFPRU 23.25). ©)/de] §A& Aeel & 3% FCARR
H #d5 5o AAE oS 5 Urh256)

2897 olF 3 FEEAIANY AxEHow Za3 FFIA}
3 F71EQ AR A BeAol ANHUY, FTE A
A Y wEkgo] Al FexAE HsAT = F§FAI AR

252) [FPRU 2394 FAs= AES Pillar 1oH  FAs= AFAL
(financial resources), A}7|A=(own fund), WHFA}E(internal capital)<
Z83= N O]tH(IFPRU 2.3.2). ©]3}, o] o= o] 7dd upEt).

253) ICGol= FCAZ} #ed o g 58 FA3AE dAHA A+ QA
S Fotr] fls Bfralol & AR F AS AT

254) 2y O FE§FASATE REEA] o]E wE oF-= QITHIFPRU 2.3.19
9 2325 FI=x).

255) °]“ﬂ X]'7]7<]'§—°] 71 vt g2 ol A H o], AES =AY AT
< #Aastr] s = i]"}ﬂ A AU AAE ICGo ojujd WAl
-é f_i A7l gk W85 Edstoof gt}

256) DEPP 6.6 ©|3t &%
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st AAAd A= FCAZ @33ttt 18y FCA9 A4 HAE &
= FEFASAE AT REY FAGFE 58 a4 wEt ‘FRIFPRU
E 2} 3] AV (significant IFPRU firm)257) 2 #3575 o] Bo} 473 745 o
Eoh28) wd FQIFPRUIAIE T 7127 o =31 PRAZE A3k 4A3H
NES S5 FEFAIARYE dAA47 BHsi= FCAZF oY
2} PRAY 7AIS 7] wjiel 233 FALGE £ 314 FAE 2

257) S QIFPRUFAS AR 9] B4 744 231 & sfy o)d= 58t
AEH o2 FRIFPRUFASARZ EREG: (1) FAU] 59 3awshe
ES 23k B9, (2 AT 39 8RR ES 2HEh= B, (3)
AR 995 T A R L AVA Fofo] 19 6wyt
TES 2 A, (4) FREAY Hashs aAdgEol 49 23 5
Atk e 23k A9, (6) TANAAT 2 3 Rk Byt
ERIES

= IN LG4 zoﬂo] 789} S 23 —,5—],{_

258) FQIFPRUFASIALZ /-5 H, IFPRU 1.2.190A4 343
A 1oy dAZ A7 7RI

259) PRA®S] FAItHESl HEFAS AR 9 A7 AR F A (deal in investment
as principal)E 37} ARAY 7S AAHI A=A BREFEL] HAA
25 7R S8 FAEAbololoF gtk PRAE ©] 3 S8 FASAL oA
29 Al 7HA 84AE aEdte ‘A AT EFFAI]AY (eligible investment
firms)2 AG3th A, FEFAIA] A ERE 427] Ad FALT
o] 150q3p=5 ZFHsh=re] oRolrt. =4, 25 EE AA58F
Zp3|AFe] At 2E L] o] 487 Al FAPte] 150998 st
=718 oot AA, F8FAEA A PRAZEW AR 8%, 1 6
FAALY] o)t zR 2 AEAFE 2 aFe] Y, uAdER
R AN} BEst] A-E AJAVEY] ooty AAFTEFAIAE
A Al PRAE o] Al 7HA 235 S 18 = 9,157—, 7H‘§;§13i
1 Fr ok F HA 218 F§FAIAE A3
5o S8 FAAE BARRE F ol AFAAE 29T B IF
e FE§FASALE] AR a1s 39T F 7] Wi IFAAZ
+FH= Arole IF sk EE S8 FASAR] AS e 4

ZﬂO]E}. Zau=Z, 20139 39 PRAE ol#igh U89 PRA U4

3 FABAL A 7)E #e A2 A (Policy Statement)
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ol Aol M wFI EU R 45 FASA] JRHsloh BuF A
g A,

R

ol e AR dFE el Bdds
A7y glem, mep HAIHQ AGwA A
AFAFE Agstaae AFFHol AFe] gty A7l A
AL Agle g 89 1FATFS TGS 2
A} derHAGTt REATE 29T 5 8l A
Act of 1933) A21x a% 139+ G B%(Gramm—Leach—Bliley Act of 1999)
A302zx B FHel BqrAll wE Aotk A 2 W A2lx aF 1
soM= :"JEV\]J} oéoa T U= 47 ] FHAF7L HAIAHL
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E 28R 49T & dna & F Ao
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olglg He FHFAY] FEAAE FAMAME =dt ml=9
AA= SECH BEEZA-E#HZE 5= A] Form BDoA EAS= HF-ol
AZdE WAooz 2o JAdFEE AMdsitl 183 Form BDY €
< AF= F7F IR 1A 5 A7) diEe] dFH
of- golatrh2el) 3 HEx BE7-dy 52 Ao U3
o F7t= Fstaa & wolx, Hx TF A

<
=
FARS GRS WYl B AR AReE W6 ol

=

-

S

A w5 FAFAE dAFOE dFFHAYT 2 BRIYFE A
gt BE HFY 97 7hestH, 55 Al ALY FE V1AL, %
HAAE Hsithe HolA 479 el v =0 & F Aok 4
2 fvet A QM E e Ale] HaEe FPE
2 JubdE(commodity) BE FF 5%, vZME AFEA G99
T om0 I Ax nAQ T F3 A FEAREE Aed
A7} EAet= Aol
AR AN A, GLBY AF olHe= W= B9 FHIA] BHFY
T 293 #gEste, B3AF GAlAE FONRIAMG tEd A4S
zH0Z 7t Thsatal AFIAbet ASAE B3 IS Thsdt,
a9 FEIAY] BEYEF 9= Bva @k

261) <7, &Y F= Form BDoIA AASIA ke FFol7] Wil F7}
1A e o]F Z1AEte T J9IE FEh

262) 2§97 olF Amjg R e} HAY FAART FAVL dFEHEA, 1
o FUHAES 9 TE T8 ofyze}, Ao et AT
Al

0]/ A o] F-(commercial honor and principles of just and equitable
trade)E WEES A7} ASHAT. 22y ol SAAAY] o8AF

£ ol ol 2ugBLT} BAF FAARE FE
TAETHE sjastr] A Aok
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S NEIEEEEE ROERE P
e A BAAE A71A4E
= #d @] Aol s Aol
20 et egAgel ohd Sy A haAE FE97] ol
o= Grelsh BAT AT Wk gk

o2

&, 589471 o1F =
o, 239 ALHA
@l (proprietary trading) 2 3

Al

jui)]
=

i
kl

X
i

AV U 2

W) EU 2 95

P TAEAY] dFHE = MIFID Schedule I, Section A¢} Section
BE wEt MiFIDM = SAUATE G9lstes 8 F49F 2 ¥4
5 €74 wAe=z fFAsid, I 7 Wi Hol dFEel 42
A AFE 7hekA FES AAE Ao IxolM SAYI AR Ao
2 #d"E gdF= FA9ui(dealing in investments)e} FAF7
(arranging deals in investment) & 7FXQIH], o] 93 A== 4
o] ol AEsl EEF ot T3 FEHFeol deiA= FSMA
Regulated Activities Ordero|4] MiFID Schedule I, Section 2¢] W-&<
aE FEstal e, FAAHIE Al #Ee Sy 2 9AA
o] 7|27t He didE 3 FAYFE o7 23T

1AY FT3} EU IA] vIZ} vHHAR SRAAY PR
A9 179 540 PFatel i THolGn & 4 Utk 1elw
F4917] o1 FAE EUSH GaolA ZALA] Tl e FAw
st #EHA g

263) olo] g AAE W& TS Farstet,
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A REA A D SANA FA F A S8 BF AAm ek

g2= Ao] 4

st A3 AE Faske WEeE st 2y AlagE s
At FEF Ak SAEA g ARG AN F§917] olF =
sk glok

o] = wAwE. =
A7ker, geb B

o ZE ARE AT 5 U=E 50| 3]

< ~

2) 2597 olF SHH 3 A4 3 AR

2008 F& %1710 W& m=3 EUY 1A A3t x| 9f #dsie &

o M= dA =g npel o] ZEZQ Wt
dart Ao FA7E ZetE RES A|ade s}

g SAI Al digk AR 7A 2 PALE

Aol FetEThed) o FAPFF A E5FAANe A4

A= gl de FAEs dAEA e
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264) Faz, olde] Al Fsh A ool w53} BUA FIAdE AF
7 #3483 AYFAZ AR =4HA oo daiMe VHS Faste).
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o (V) 2AAE FHAY prop trading = A,
i private equity/hedge fund FA}¢t= 4|
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3. + Uty S8 A

7F N3

o2t
4

19569 19 319 ATFFHe] AYAE wob JaFAANL
AYHRAG, A SRAN Bk A % FAY A AR
196240 AFE TFAAUY, PEED S Belo] ohirhas) F
Ade FAAAN AAe ALRFU YA 0E e AR
sARE ol AN AdAAn(ABE), FVPRN Hyol
FoEM ZFBYA ALTFAN A

-

b
o

off N o mm =
2 2 ro o
v
K
]

)
o X
%

A ARAE Bd HES 9 HERE T, x8F9 AEAAR
o M, 715 dAtA, dFRele] g, FARE AR AXsE

265) 1962d 1€ 154 HE AINZE AA - FEHT T 49 1UHE A3
=3l

266) 7104 37te] oule FAAS AT FAIAY ARl tig sUtE
s, F&sh= niel o]l FHEYP AA tisiM s 1968 LA
SEAE =dska AA

267) AHEAEH S 2007 8¢ 3Y WHE A86355E A H AT
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| ARG FAE AT FAAREE Feee AL W A
Frow AT YTk ARAGY olAolE AN, AR, A4

212, A 5 —ah%osa:mi A5 Hﬂé WE o) AR
W3 A o] 8R4 EA7L AT ol

ot e S FYst= A
T LY FAIE 1S F Jde HAAE =dsAn. S FAEEl
et Bolx 7|EY 8H EAFNAN EBFRE AT AF =
SFF] A - Al - SNl E AekelS AASH T Ak w3
U, AEY, A8 3 dFFHom ApREG] FAEH ™
A& H33] negativeA| A2 &t AR JHo] FEFALDFA A,
A, AGFA, FAAE, ALY, A daie dEs 58
5t5], 28 (Chinese wall) & T53t olsids 7FeAs WA

2 stk FEAiol teiE 71Ee] AT negatived Al 2

Agsta 9 Hoz AT + e 2AZ T3 9

U S8 A e

1) YAl

9 v 5 AN Felatr] ANHE duAoE FAIYA
o geizk BAoltt IWH B4 FUIAE FAGRG FH WA

| slat, el ol &9l wet Fabask ol dE wAel 9E A
urgolth. ZUPA] B AQFAY BLAYE }i 1% J&ﬂoﬂ
A w5 FAARES ARAZ A4,
Ho) SAAE FALAA 0B ALTA) Dasiere Aol

o)

r>~

268) A7 74 A §-(2006), 44
269) 172 - F=43(2013), 673%; QHEEI(1982), 342H; AW A - AAE - U4
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ZAQL FAFTL(A2Z 68, ¥ FAFS YA e =4
AAlel el 522 QIAHAISR). S2A = 19689 12€9 319 AHA
SAAAH et SHUHAE AEEHAL, olF FAAHYS] FHA A7}

=
A AR SGEA ARAGY ol H FURAY AY ARF
g

o n
E 432 993 31 %x—t— 591291, A7l eIl A e 2
G AgAE 2909, AR G A 3009, FIA
AR J9lshs s9AE nsltloz s A

A0k ARADES FERADE A5 G TARY, TAEHE

ARTAY, A, FAAEY, FALYY oA A= FRIG)

AR M FEEAY F ?XW%?T EAAPge FRAolM ir)
°]
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272) o= A FAAUNY B APAETS 1T Aoz Add

273) FFFEEANYAL APl FANRAG FAZALA F AW
84 BEHE A9 Aol UE A AYHE B A g
o olg AAAHE AgdstAon, o B¢ AL ANY 523 F9

g Ao st etk A - A4 (2013), 7407).
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V. Agesd A AR wE 175
2. F259 AEE&d A
7t A

of AN Pl EU 2 9ol Anesd wAE A9, A14,
Ae8, FAARE SO PRI AWRT, oF FAY FL 5
3 22 FEA71E AV waE A Wl tal Sopnud
.

&P 2 A=E &St =9 HE
(Investment Advisers Act of 1940), FA}3]APH (Investment Company
Act of 1940), S A H(Securities Exchange Act of 1934), FdH
(Securities Act of 1933) 5°] Uth. ©] FAMNE FXATHAAE G FA}
Aol vl AR TAAAY 23HE o] F Atk FAAEY
AL FE&FAE T FAREAAY 55 H 95 5 8k
Now, FASAYE S FAZALY 72, +9, AR Y, FAE-E, oAt
3 Fol gk AHFS sk

5o AR AE olsfisty]l AsiAe o] WMEEC] AA
7S olald Zark Aok 1xk WA olF W= BATE F478shd
v ol A Q—’L‘”Q HAAF A=} FAE TR go] Ago=2 AU

A Zah e85 w3, vl Hx o] WA A =2 Massachusetts Investors
Trust7} 1924'd 0l A9 o]Foll= NALFHELE o] AT AR
oWtk steigt= FAAAL vHlete] A=Y TEEZZL HAFUY U]

o oX,

rr

flo
ol
N
B
M
2
)
L

|
A

285) AHFA N Hx9
trust) FEA 2 Jﬂaﬂfﬂ{
deiA Aok olF 13
oA AN o]

A== 1868 d FrolA AYE @A (unit
Q1 Foreign and Colonial Government Trust=
A o] AZANE FEE e gEEe] AcE {9
3+

o
3k 8-S Gremillion(2005)S 3113}e},
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TN, S BF A=qR 5 o] FEYY), WEAAN 5 5714
Aok =AW A= Fol BHAHOR o]FojA 1 ST 53|, A
A=e) A= A4 dEfle EX(Ponz) A2 G AT
gt ofell w1929 te o]l BARE W A= FAAESE 2 I3
2 ged, =397 7tsdd A= e HHfIdHs B4

sich 535 TANNPEE AY G FEY oY) L TAA o]
of wake 8717 f39 2R BAE FHAD 0T AHI U@
g Wol wIsHhs0 ek, TANAPES FARRAAY L 7]
EHoR FAANEE BHOo% FRACY FRAS $EUAE HE
e WEolata @ 4 Atk olo] Wl ALHE] HalE A&
A 2k APEAGO R Fshe] ALY FARA Qgth aWE A

i, iy AMRREVE A|l2EHY 2T E Avsie AR A & Ao
= JAE A HAh o] F v T I (Dodd-Frank Act)S A
= 8RR SEC(Securities and Exchange Commission)

5% 9 JYEAN RIT 5L FHEN ARAS $EAAE 7

F=& HIET EU =59 A8 AAA = 198510 A
¥l UCITS(Undertakings for Collective Investment in Transferable
Securities) A H 7 2011 A ¥ AIFM(Alternative Investment Fund

286) ool AFae BAA VAT TAAAY B3, P9, ZEELL S
BE BEEE FA, TAAY o)L HAE 29 o|ET B,
A7 olofo] whehe AW, VG FE 2 GHAS ol §F £A
A9, BAA A BY, TR $9 9E TREY, =T Y

7
3 34914

i

y, BT AL ol
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Manager) A o2 T35 o] 9]
UCITSA A2 Y=/ 5 A (transferable securities)ol] FA} 0}% TR
=9 3 =8UAY <el7Hauthorization), FAFEE 1A,

EF 3] AK(depositary) o] o7 B A&, Z12jaL ol it Z:L% R AEEA

n:_%
OHT

T8 58 EFSI ik 5, UATSARS EU 3959 gRA=S 77
st TAAAIZA, UCITSAR O 415 ®e FEHE=E UCITSO| 2}

g

UCITSA| o] AZE wiAddl= A3 Y 1" 37t #4efstal Sl
FrolA nEs7r AP wet FFAQ =5 xE ntEs A% £
S 2A HET} FEIY] AFEHEA A=FEATE solur] AlAETh
olo] 3¢ 3](European Commission: EC)= 1985'd Y= 7+ H=
jJr“’H/\]74 D}Oéi‘ri BExog OﬂLHOHH A 23 JJrUH7} A s

=3

— H

QU AZAAY FART ohleh Tl AAS BED Y A
<

Sgdel B84 270 Aok w3, 19850 AFH olF olo] B
A&AQ AAwmo] oFolx A, UCSAZS ol Ao A=
Ay PHEA 7)8E s, 48 ALeeAe] 4w 7

2011390 AAZH AIFMA| L UCITSA R o] A4S ] o= H=
1 AIF9} AIFS] 8&9AE &3t AIAIA0th289) AIFMA Z] &

287) &3] o] AL UCTS Iolgta gtk 1990t So] UCITS 1S X 93t
+ UCITS II7} FHEH Ao, 3= 2F of3] B2 FitE At o]+
A&l =2 A 2001delE UCITS II7b, 283 20099
UCITS IV7F AR E QA 20113 7°JHE1 Al = a ot

288) CRA(2006):= UCITSXHJEE 4 %— {1 WOl 4 T, %F%j
A=o] Hit FEI}; v= A
SANS 48 F e, ?"4

289) AIF:= UCITSA S A
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AIFSh AIF £-891749) 917}, G985, S8y gns 98, 35y
Tl e APEAN B3 % FARe] B3 FHAF 9% 5o g
o 749 Yok

AIFMAH 9] AAF oz FRA=E= UCITSAIHCZ, 1 0|99 HE=
AIFMA o2 FtAEHA H8A EU Ao A48 #2137 7}
A AT 3], UCITSARNCE EYE FAS whe 43 FRA=GE
2], 2set E =7PEE £EEY Y §39 sIAHE % PEF &

o AEAETF LW FAE A =TS

S, 9GS UCITSAEF AIFMAIR S A=r9]  FSMA (Financial
Services and Markets Act 2000)¢} #& JFA el ¥hdste] Algstar U

PEF, F-&2HE, 1zt e 59 AIRAE e A FAAETL o]
NFFTHAIFMAR 4% 1%(a)). ©l9folle FAFEIAY] SFFAHE=
(specialized investment fund), o} W= HAFAHE, 5o 5
= (Spezialfond), F=79] FAFAIE(investment trust), AHdAE, v]=9] 7]
=23 FFAIEH(US bank collective trust) 5°] AIFd 3|g3toh(d 37l
(2012)).

290) AIFMAR AfolA & A wiB ez o]& ®Alstal Utk

291) & E°], 79 AAA= A FHAAN TS AFMAL S A=
AA 838t 71E AARAE &l i SEAE I7HAE A
231 F o} (Greene and Adams(2010)).
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oh292) ofel wEt G AkEEd A FAH WL UCITSAA
2 AIFMA R 7} & st

U Fox A& A W&

o] AolAE VI, BU ¥ 959 AWe 8 A WES 1Y, A4
B, BAEE, FAARS SO PRatel AR ok AL
554 Tt QM AY A%, 5% EE AU, AR EE A
g3 g BALAd QFed Sl e Weoz FAHC} Ak
A4 FAE AFAAHLAS WREA - A TE FH e A4
Hagom T4 Uk FALE FAE TEEJL £83 J04
Moz PAE BUTA U ANRAG Sol U WEgoE T 9
o EAAREE SEAA FALNA AFHL e IR D FAL
A FHo2 FopraA gk

1) YA
7h wl=

A= FAAHE Y A (Investment  Advisers)= -¢-2] et AHE8-¢
A s JFEALA I8 & HdA) o sk, v=e 1940l

ARY FAARGAPOL 052 FASD ATk FAREAAYof

292) FCA Handbook®] COLL(Collective Investment Schemes sourcebook),
FUND(Investment Funds sourcebook), IPRU(INV) W]-8-0] 7+ = o] o).

293) B FA A= UCITSA AT AIFMAI A 9] =7} 2t 22}l (cross-border
distribution) & 9|3t HAXE FH F82 EA oA ALgi

204) FAAEGAY 202%0]M FAAEGAE ‘B4 (compensation) S W
BRIl Al S (securities)oll tEF AHE, BiA e B4S AlEste A



180 22 F67A 253 eyt seANS e nhA g g

ok AR FAREAAYS) G2 wAsG o, F2Y F49
7 olF EE-maay Aol we SECE L8757 1599 oy
QP &l OE ARHE SEAAY RS R EsATh)
55977t g FRAS P ALAS LFAAE 55 A A
NE duk guel BEGY, AN S BA FALE Au2 48 ol
We PRE SEC AFsor Atk V1M BERIS TANA R
5 A=e] WAPHE ouishe Ao SECH S AEe] MY o
g wusted Bo% Yotk o)ud A ojsld Wrg a7y
2 Qog st AA EE AR Felsn ok BebA, FAREY
A ANEEAA EE AAFAIAE E A,

295) /‘}E'_?iE(prlvate fund)= FAFAPF A 10091 w]FHe] FXAREZE 3
= s FAgE A ZAFA A} (qualified purchasers) 2 -
AR TX]'X]‘H FAG A=Z Hojdr

296) FAAREAAE AN =] WAHE AERAE FEAAE HE&TFE}
159 Ul”}ol‘ﬂ’ﬂ A AIRACTS Ao R ERAREYS £}
= v oA S8AAE ET wEb, w8t RIE 1599wkt
A ARAE 2E&dAe} sHEte AARRE o]9o] ¢8ste FEAET}
shete Slthd SECY §5& 3ok gt

297) +E&BAE THAHAF(ADV Form)oll U&= e FAAE A8l
o] & FlA sFet= /‘131* S Adste A=3ch o] FelA
A8 #E BT AMHIE f3de ARSI TEZZL 8,
FA3AE o]9]e] HFFAT]F iE%‘ﬂS’- =& 5o Aok FAARE
2 dQle) dFete AHlE FE e A 2 FAF AMEAY XEE
2 8, TUHE AR ¢ 7#aAY TEEZEL 8§ Fo| AUtk 7]
0 2= F8A4 A (financial planning), 95 MY, & AHEHAHY
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L 52097} g, SRV AL BE FAAE JFoR gAHe
2 AEstsol 9A Wrhe HelA vTe) 894 FRUNE T8

= AR Al FRE 7] oMo Holx 107h e

Eo(seed capital)S IS oF $HTE300) o] wH FR}FSAMHY

AtRAE=S] H9ole FHH Regulation D 506(b)

A} A (accredited investors) v FESH 5844

#I BAHEFS F8Ig FAAKsophisticated  investors) EZ25-H AE S
°

AT F Aok o] W FEFA A} (accredited investors)®] & A gHo]
S

ii
&
o

o
41
o,
2, o
k=)
)
)
Mo rr
i

47, 718 ES) L8, 8% 7}, market timing, AlPu/ H3E SOl
ATHAA T W82 SEC §§Ake]E 81 ADV Form 3al).

298) Hl&E AEF9 2 238108 WASAE d%eH, SECE F
2Rske BHoIN L8R ARAMA U@ nAF s AE A
© 2 HAHGreene and Adams(2010)).

299) FASAPY 8% W FAY 62

300) FAFSAH 142

301) Regulation D 506(c)oll &t AlEEs)o] o= I/ AHekdAfe} 3
a7t by, HE ol wE FAAE BF AdEFAAteior itk
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) EU 2 o=

EU UCITSX]X‘«] ﬂ?ﬁlxﬂ% ¥ 2o 94, UCITSARH S 35
HAEQ UCITSH =& GAkell thall Q17}A] (authorization)E A= skaL U
o w3, vl=a 14737}%1 AFAHQ 7RIS A StaL A ot
A Q7 7b TZH o),

UCITSAH S 8470 dd Igedcs manche 78
AEZ QAT A A PAL zm»s} ATH302) UCITS &A=
o17}2 uky] YEM s M 129 5HGE oA FRO AERIZL Tl
oF 8hc}303) e FF L8 UAE UCITS 4389 A= 8487 J3

% 71-2010} 6}1:} 304)

UCITSA & P9 R3da=s 2 3AY A= tsidz 3

d8ds TFAsL E}.sos %*j, 30*&%& ojdel FEI 27IARE

AIFMAF 9] AYFAE th&3 2oh 7|EF oz AIFMA RS AIF
2 ATFS] & A4 tigk A7HAIE APstar lew, UCITSA R vt
AR A7 7 E 2 o] t}306) AIFS] &8JAQ1 AIFMS QIVHE
24 o A2 AIFS] RS 3T 5= Ao gt &

m

302) UCITSAZ] 7%

308) S171E e o] F o= CRD(T-41 2 & &% Directive 2006/49/EC 21%)0l)
e} Jrledoez ARFe HAWE A8 E(fixed overhead)2] 25%9l
dgets FHRT 7oF ITHUCITSAH 7x).

304) UCITSA % 8%

305) UCITSAZ 29%

306) AIFMA|Z 7% 23 3 3%
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Aol i ARl P9, F5, 2472, 14
S e
Ao BAdet ¥ RA9Y, A% AR, BARED FeolE v

A= AR 5ol sgEd.

'_?
o
3
c
]
)
=
o
=g
e}
3
o
2
e

A, SEFEI 1972 VR AY, TAYANNY AFZT 4
5ol olste] ¥EFLE S5 AF $EUAE 5EAE A
@ 5 AT ©, oo AFHE AlF %%%XP% 55 Al A
NE ARE DY FEFI] ATl Pk £, 55E AF £8Y
At B GEYTo] /Mo AxdPrag HAT F YES ¥
AL W GPEAD BE HRE ATl AT

UCITSA A vp7tA 2 AIRMA RS AIF -8 4A kel digk H A=}
Ea003 - gk A= 85k Aok AlFE +8&HA
7F AAH o2 $-&3t= Wi AlF(internally managed AIF)¢} ThE AIF
o] FEHFAE AAE 7 AIFZ TR =, UF AIFQIA 9F AIF

Aol wet HAAEFo] Z] ALtk WF AIF &dA] =72
B2 HA 09HE o4, 9% AIF 2894y Z7AHEFES A
2% 5H /-2 o]afo]ofof 31} 310) QX QAHC 7 E SR} AIFS] &
Akl gk T AP FHs ZHFojof vke dFH, FE&HA

—_
¢

307) AIFMAIR 3% 2%, 9714 FAQHHE AlF= FAA7E Hx FAAH

FE Holx 593 S 4 gle AIFE 9fv|3itt

308) AIFMA| A 3% 3%. IddH 52278 WEsle AIF &
T 7 AR 4 len, o] g AIRMARA 8" =7
AFol 93 & 2 Avjdd HAIXE AR FHus g F
(AIFMAR 3% 43,

309) 7] ARG 2 EHQ0LS AIRMAR 9% 1%, 28, 539 A,
AAte] 1H A6 e A AIFMAR 8% 180 A A st U

310) UCITSAR# wiz7EA R QI7bE Whe o|Foe FAlaoz A&
A% 1A v(fixed overhead)®] 25%E = sfoF gt



L707 1¥ a9 °Jz43 AR %i%HOl: Els
}31) HEo] ALE 8UAe} v A E UCITSSIA] AIFQIA o] uw}
W=t add, 952 393l FCA

(Financial Conduct Authority)7} -8 HA I7IAAA A FrHHo 2 &

A - AAa 70 A 9 A (fitness and propriety) EHIZEE 3tal
ATHN) AP HEE= 8447 AA% e, Fof, 44T AT
shal H e AEe 25 G Y 511633 T J=A A
ke Aotk A4 HEEs 8AAVE ARs B 7IE ol
a3 =3 Ads Z2FA=A #dske= Aotk webs, FCAE 8§
dArel =4 - AH e, 2AAA, olsids WAAA, WETA H AE
HHAA s& THHeE HES & F&8AA ] HT QUtARE 2A
skal Slot.

2) AAA FA
7 wl=

o BAAEPAHL fEuete] NCR(Net operating  Capital
Ratoph 2 £ ARAAI2LA HAAE T B2 3
o} SR, EAAEJQAHE EXAAEAQAS) a3 Aok@A | F

311) FSMA 31%
312) IMA(2012) 2 FSMA 64%
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53] EXAEJA7E FEAIZA Q] o F(fiduciary duty)E

st Qe TS Aok o] FAHL ;A o]od e
ARA A, B9, 99 5L FAH FARELA} 2AL )
u

Hiraud)@ FH5HS ABsIA S Aol olst FUF BAHoE

i 0{}1'
Ol
S

ANA A o]3l/dZ(conflicts of interest)] AA|7} = Algolnt
83 FAol tigk FA|(disclosure), AR A, AL
= (Chief Compliance Officer: CCO)e] A7 & ff

Y oF& TAsI Uth(Plaze(2014)).314)

A= 2EYANAE S}

M\
e

N,
>
o

2,
ofy
2

X,
N
ofo

3] o]#3 RuA7} Az
N2H3 FAHDL QEA AgBRE 2N £ k. oy SECE &8
AAZHE 53 AIRAE W 8% JRE H|FNE & 5 Tt

FAHOR TARY, ¥4 @ ATy
st gl AR sedol L &

& QA A7 E (proprietary information) 5 ©] o]l 3|3t}

ol

313) FAAELH 2063

314) SFAARIARE olslelE FelAe 2A @ FH, AU Ay
(best execution), FAFALS] A o]9]& 918t W] FE(proxy vote),
=]

2] 2 (code of ethics) 2 2 T4 ¥ & FHsta

315) ol siFele HAR= &R, ¥ AU EIT AUTFE, AQdd
WA daxA, AY H Ez}ix]/‘\j FARA, BfgpAtel 7149,
E4 FAAAAT FEs dE st= side letter?} 22 <k, 7
hady, 718k AlaElE = ool %ﬁqui daEE AR Folth(F
AAE QA 204Z(b)).
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3 FEAE=L Aujrx B FAAA o tel gsta Ao dE
[e3]

of directors)E Fi U=,
+&s #A
2] AAHE dAS AAES Z2EE BV (qualified custodian)ol] HH
stAl B#stiar, wid IAZAE AAlste] 1 23S SECO] A&t
I C R

=
rr
S
>,
fo
)
S
kS
) )
rot
s
o)
fo
2
11
it
X
Skt
S
>,
T
flo
A
)

W) EU % 95

= e weld Ay e F@A FALoR
$897e) 28RS} 250428 AT AT 25942 2HE
2%l AFSHE FAL FrAZ AHsol v, ARF AYPEE

0
L0007+t 2 0] t}318)

UCITSA A2 43 F9< 98 A7z 2 SAAA A iz

316) FABAMY 10%. Abe]olAbs FAALE tiitste] AE=o] 84435
sta, &8 3 AmRSE FoleH, EMAAZE IS FEste
S Sk 34, ICI(014)0] wEw™ 20123 7)F o]ALE] 9 3/4
o] AbeJo]AQl FFLAE=9] HFo] °F 85% FFolt

317) FASAM 17x(0)e #4389 HE RAV|He 23, AU
(Securities Exchange Act of 1934)o A ¢J¥ A4 (national securities
exchange)d] 3]¥AL T FA3|AL, T 4bAx(central clearing system)
Soltt. A= tE A= FASAPY 2% A E] T

318) UCITSAIH 7x. 39, &8dA4= AT #5959 $9E& 714 F71=
AP E A2F 50%7HA] F871#Y BE £ Bioz YA ¢

Aot

O, 12 o
ox 1 3L
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A, E&FAE ol dETS WA AT A
A3 AHFEA B A, HolE ARE A%
3 RS A AlE=TS ZkFojol 3hths20) g,
UCITSA RS #8427 8ok k= 5714 932 A, o5 v'e
2 3d= EId=o] PFH (rules of conduct)S THEEE FAI}
At321) UCITSAIR o] A|A7E 57HA] fH 2 FEaRr2A 9] oF-5 T4
o2 MEd AegA e g A, £8&UA= UCTSS] o]z
Aol B A (integrity)s #lol At FHSHA JABHE FHl

o K

O
-

AT B4, £8UAE UATSY olol3 A HAL Y8l FEF 7]
&, 79, QAL ZFo] WSl Aok AA, LEUAE FRHT A7
2 7] 98l Bad A9 9 AAE 2Tl Bk A, SEUAE
NAEL A A5 meslok s, o FT F G vl
9 UCITSO] F2e U198 Bx =S dob duh oaA, £89AE
=Azpe) o]l Aol BAS Slsl FABI FAS FFeoF Bt

AIFMAIR Y AR Ale 717ZF o2 UCTSAR Y Adxdd A<
FrAbetth shAIRE, AIFMAIR S 8429 olaidsa 9938 BA
ab7] 98l AFARAZY Az © SAAAE UCITSAZ KT A
sHA g skal ok

¢4, AIFMA RS UCITSAR # vi7kA &2 d993S aefs F71
AEe Adens 188t doh F, &R 259F2F 29stE
AIF +89#= 259742 2729 0.02%°] dFste A4S F7I=

A sof )

319) B, $EUAE AGeA e AP D=9 FANAE LFARA

320) UCITSAH 12%
321) UCITSAH 14%
322) AIFMAR 9% 3% 3l UCITSH vl A2 AIF S8Aes 712



SHANE 2 vl wak

%
ful
fru
i3
ol
do
M
[of
alll
_E
o
Ach
i
AL
aj

7] A3k ¢ FAG oz tg 2tk 34,
TEAE AHET Vs, Fo, AEATE ZFo] AFsta A
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3) FALE A
7h) wl=

=] AE FERA=R] FFI¥ss SEHAAAN BEAFEAEY
A= (diversified company) v BlEAFAE HE(non-diversified
company)® T-EET FAFEA FAE o] FollA EAFAY HE=Rt
A&t EAFAE s F ALY 5% oS AR, BE-A

SAREE BEALY 5% F 0 REF FASe 10%2 ARH

t}328) 718 d w|= IRS(Internal Revenue Service)©= &7]vlth FEIHE=
)=

o olo i W BAEAS] B HEES APse] o]F Frse ¥
Sol WIAAE WASE 5ol Mg Felsa gtk o] HelA
3o FASE PAFEAY A=/} olydeE ARG 2] 99
BAEAE T 49 D k)

BAEAY B BAEAYRE REd AEHE 2A4LE FA
Sl Thes AT 94, 54 9] BE ATl YEEAGE AEE
5S4 olE FEFT] Husjol Prku thE Ao B F

328) FA}3]AH 5%(b)

329) IRS AHFAL HIAEs Tadt Zoh 94, A=A 50% ods AF
AR, ARAR, BE, FA Fol FASIor v, olo] Egse A
TEY W AEADY 5%(FAHTE T Y HEF T 10%)
ojtfolol Ftt. o] 2UE FHW, ARAHE 2 gE = FHS A9
g yr A JE S50 vlge] A=At 25% oW ofof gtt(Johnson
and Maclvor(2012)).
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E HEE o] 239 AL mx] e 4 9 tHKLM&F(2013)).
332) &, BPPFT 25%°l FAse H=AD Afoe 10% ol FAL
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Atk a3 Gy Al8-AF 7] F(credit institution)o] EeYst A A
e HBE=AREe 25% 744 FAL & Utk &, o] B¢ =AM 5%
£ ZFste] BHfsta e Ade] ST HEALEY 80%E 23T
T itk UCITSe] Y A2HE=e] Fgoe @ 7]do] Ta3dgh F4 ©

AR BEALLS 20%7HA WY & ATk
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o

& HEo g3 T8 A= oed 2o & HE g
FAgtE = HEALRY] 10%0lv, 3= A o5 20%7HA 7hs
stk UCITSe| obd HE=of thgt TFAFTHS AEALY 30%E 23
g 4 giths) BAPAE=o A AAE(feeder fund)= FAMEY 85%

EHAE (master fund)dll FAFsl|oF 3tH, EAEE OE A=Y A
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[o3]

o] A4k 10%E =9 4 glrth34)

A9, UAITSAZ e 719 A0l rlAe 932 HAagas] 9

ojAddo] fle F24(non-voting shares, 10%), ANA(10%), HZ=A|E
(25%), DF71F 85 (10%) Sol g FASFEE Fi Qrh34e) o]e]o

T UCITS zto] AgtE ™ 347) Ful=g & 4 §lrh34)

340) UCITSA %] 54%

341) UCITSAIR 53%. Q1Y =AETE F53h= WX|vha el 4= o] 9=
ER gua=d s Gr]FEAEo] AujFe Agle] AdAHE AL

gk FEo g 35%7HA HAL 5 AUtk
342) UCITSA|3 553
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AIFMA AL w27 w7z gAFoz Ex198 FAE a1
AR gk AT, AIMA L FEQA A AYTE g wo} 9
FEAD 2 AIF AE HuoRs Fasta gl

A, A" sa By Aol AIRMAIR S AIFe] 74, T4
2, At (leverage)] U, Al=EHE2AE op7|E F e TOE 587
o] A, dixxA e, GEH, AEARE, TR T2 At

490l APEe} FRAEA FE wEe] W9 5 L&A} 4F
=S FHSHL ALk)

E9, AMAZ S $8AAS FAAL, Fo FANY, Fo AP
AR R A AFE S g B ST Bt 7yt
ek FAF O AIFMAR BAE BugozE WFEY AL
o WIZ, HE4Y DS s AASHE Ak AIFS] €x3 22, A
FHNE, ANINENG, 998 S OF AgBeIA~

2 Gefjol wet AP FANEoR T
BE3, 480 HE 2 FAAl wEl UCITS, NURS(Non-UCITS
Retail Scheme), QIS(Qualified Investor Scheme) SOoZ FEHU.

347) UCITSAH 832 13 QA A9 EE Aol 559 2548 AS
o ®Aoz zizt BEALLY 10% ool A (FAYTFRE 15% olul) 7
A

348) UCITSA 3 89%

349) AIFMAZ 15% 4%

350) AIFMA|3 243

351) AIFMAIA 24%. ol9lol= AH 27xE AIFZ} HIAE 719 A98S
g53t= Aoz ol Il =S shar ok



NURSE= UCITSA R 9] #AE 1
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o2 3te A=E Atk FA3] UCTSS UCITSA RO FAIE #
31, NURS$} QISE AIFMA|F &) FAS Wtk 13 AIFMX]%]%
AIF7} dut FRRIEAA Al B d ol 3 HEFae] AEFA
Z}(professional investors)oll Al #wj == 9K ] gk ?Fﬂ]:—; U
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A A E (retail scheme)?] NURS®| thal] T8 A5 3star Ath3549)
dE =, NURSE /NE 4=45d 2 @ragdads A=At
10%, “&¢l(non-regulated)Zdol= HEAEY] 20%(FFASHE

ol A=A 10%744] FA4& 4= vk E3, NURSE F-E4tdl
A = glen, A=A 10% = oJWollA AYE 7hHesit o
o ¥kafl QIS A-¢elle FAAIG] gla, AYP=E A=A 100%7F
A 7Vssitt

Al

4) FAARS A
7} v

A, FAARY FAHS FRAS SEDANA FAAEEA
(prospectus), SAI(Statements of Additional Information) &< A|&3t%
ARSI UrEss) FEAAENE EXEA ExdeE 938, Auk 14
Mg, 47, B S0 Ba dRE ge BAIG Ed, SECE FAA

N7} UR A3 EAA7) olalslr] ot e sl EAEA

oE, Hrﬂ _IHL]

352) ©]+ FCA Handbook?] COLL, FUND, IPRU(INV) Sl F3 %] St
353) AIFMA|3 43%

354) COLL 5.6

355) FALEAMY 242 2 SEY 102
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A, 99, Ng 2 43 5 ANed O AAPRE HoldA NEd
=2 33 CHSEC(2014)). SAIE
= 2 AR 99

fr

]jxqg_] JJrE:]o

E J53
ol 9 ARE e EAolt

2
1
o
f
2
it
2

TP, FRAS LU FAPARTAE THE ANHIA,

NRBAN 5 HEFE D EARAA AFao ©

B AP S A A7A wmE ZARFAG F AW PR AHA S
o] F 2] w )7} (forward pricing)oll 2% 7}X]s

=9 FAET Y}

I H

U
—|—’

UCITSA & FAARSE f8] FAAANA AFalob st= Bl

2 ARE AASA FAHSE Aok ¢4, EEAA B UCATSS T4
A X (prospectus), A7 ¥ WH7|HIA F& FAA F EGI] A
Fofof Fh%®) o] F UCITSS| AR M= 191 o]3e] JAIZAIR

[«

| 233 AFRE EFslof ¢rh359) L3 UCITSA RS KID(Key

356) FAF3|AMY 30%
357) FAFS|ALY 2%
358) UCITSA|3 68% % 74%
359) UCITSA|3 73%
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Investor Information Document)E FAAFIAl A F3=S 483t 3
A KIDE SA447H £A404 Ams) 548 sebsin, oe Ass
I GA v = AEF HEstal YRS AEE A4 F oA £
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o e YHE Holw o 23] o} BAsob o)

AIFMAR A FAARTE 9fs] ATF 28AA7E FAAAA AlE
ok sk R R RuAe) FHE FASL Utk 4, AIF 844
= FAAE FAE AAsty] ol AIF R 284, FE3AL 28
YEEA, AL 718 Auls Al dA Soll HEt AEE Algsor @
th362) AIF JHRZE £A4AE, 22, AIF §8, 444, 54938, §
AAG, AdeE B AdRE AR, Ay, AN B 3oHE,
HA A, 7P Ao ARIA Fo] P 1
A71H o2 WIREA At vF, AF f5d#e SR A
At AleY, ATFe] j2~a Z=2akdd 9l g3e] A2H el
g FAANA AFEAF Fot EF, FEAAE AIFY] ANEIAME

S

O

AAE 22 T 67/g ol A oF 3hH, Extate] 234o] 3l
Sole o5 FAALA A3 ok 613}363) A7F B ARITA ZA ) E )
e AFE £A49 2%o] 9 2% o8 HER T ARDA

Eaate] ExAoA A Falof e&cw

360) UCITSA|H 78%. KIID+= UCITS MI7HA] AFEENE 7|E9 goF £}
™ A (simplified prospectus)’} AUAA B2 JRE Xl IS
ohye Wit FAAEo] olas) ofef e WAoE AARAtE v
A 71H o] UCITS IVl A AHEAl F7He 24 o] th(HF11(2012)).
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29 AAT FAAEY FA dAlE Anry, FEY F§97] %
FAZER AL st R B WS ES FA 3 ¢y
gho] AAGEY Al WES AAGES Ao, AT A|dA - A
A4 A - AR A, AladEaa AR re] AsEt o
2 43NN = T?ﬂﬂrﬂ‘r@r =29 A e FAAARE Bl A,
olgg FAAAE wRoR fuvet FAGED A Bk B
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VA ARER FAY wEAE wg 253
2. #2579 JAZFH TA
7h h&

G dE A Jake AARFAR L Akt AT dAEska
Ve H247)9 JAAAEAYLE 18489 A HE vw]=e] CBOT(Chicago
Board of Trade) A 4R &5, ¥ 5 FAES 7|22 & AFFEo
T2 A ATH8). 1921'd A EA Y (Futures Trading Act)o] A =]
7] olFel= W AEAHLANA B 18 7I2E A=A} oF
olMth UREE FARES EEE AT 19218 AEAHY olF
19223 F =45 (Grain Futures Act), 1936'd A&7 2 (Commodity
Exchange Act)2 7#* 2000 “F#4dEHd 3 (Commodity Futures
Modernization Act, ©]3} CFMA)C.& W&l 1974 AEFEHEAHY
3] (Commodity Futures Trading Commission, ©]3} CFTC)7} A= 7]
oldole FHFI FEANEY HAE FIeAeH, CFTIC A9 ©]
WGES 7122 ot JAGEF T AFEAAH AEHe 8 dF
CFTCT} &5 F33H =HAn

StA, SES 722 She FAGES 1933 S (Securities Act)
 1934d FAA WY (Securities Exchange Act)oll 7133} SEC(U.S.
Securities and Exchange Commission)7} 7&& ©93ate] gkt 1974
CFTC7} A9 ® o]%F CFTCe| dgto] ehsat A A dEE
il SEC®} CFTCe #AFo] EAXA HIUThs) A FEFS 71224t
TeFstE I 4Eo] A&EHoR SAH Y we FFHE FAAAS

o ot

offf

437) Az FAFEFANLE 1747 AH8E 2 EAvHDojima) IEA
iz G AN A= EAEA e
438) http://www.cftc.govs Frarste}.

439) F2(2010)S Faslet
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HEs ol & dagdo] Frtet
©]%3 CFTC] Johnson o]7e] 92
# CFTIC At dEF= B3]
5}44E-& SEC A B

rlr

=l) A
FEL CFTC A4 #&8=2 F7]2 3 Aol oA FAa Ay FA1%
o] FAAAE SECS CFTCZ YEHo] AAH FAALHS 2531
A

BRI GEFA R 2, A GFAI deide dEA
TFAAAE ZE5A E39 . 1980~903d] =8 AI¢s A
ASEY FEZF 7 EA F7Fekal 1997'd LTCM(Long Term Capital
Management)©] &2 FFoNA tiitE E4S BAL vl o3E F
Aoz FaAdEd g FAANAE gulsor dvte EihErt =
ol th 1999 tE® AT L& (President Working Group, ©]3
PWG)2 Zead#F AAA AHlE HXEE e HuAUE I3
sl om, o] 2000d CFMAZF A== Al717F H At CEMAO A=
GG EAG g AAZTEAL, FAEA dE AT R, PAE
719 Sl gk AE 28T 28y HAZTEAL Abolo] e uiAg

BEF A TAANA wiAE IR ol whet, ALlagdEel tiaiM =
3] FrAlE o] LASHA = AT

FEH FHY BT AR 953 32 22 FCA(Financial
Conduct Authority)®} MIFIDO|A A AE#FS 4, A=, 2 2A 5
o2 gAXoz Hoste F§FAMSE(Financial Instruments)©]
of AR, At Adart obd ZALAZAA AdEH= FAF
& Al wAlstaL AJTE W= AR G At E
TAl AFA o] o MM‘:J Aol

440) PWG(1999), ‘Over-the-Counter Derivatives Market and the Commodity
Exchange Act' & 3ilste}
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a8} 2008

Z29 24907 olF FeTWALEA UF Aol
A gerR gelsaEe] FEW gVl FHor Amgo
mel B A AAGe] el AW ARy FES i) AAH

AA

TA7E Basive %XJ ] A7 AT 20099 G20 =W FAs
M= AN FHAE U, A" sa 93 2 FRE £53)
H FeudEe] CCP(Central Counterparty) “4F 95731, A FE 9
TR Bl o738}, MAAWZHE AHE o738 55 Tt H2 7
T fFHL 474 ==-ZPAHIY Buropean Market Infrastructure
Regulation(°]s} EMIR)®H S #1Wste] G20 dofr&dE<S wrdstalen
ojnfell AlxElEglxaet BEAARS A3E HXEE INIEAYH FAE
H 23 24 HAES =48kt
fofstd, 22 F§917] oo AAQYF A= vw, 5 #

BEANEE FAHLE AAH] & AAE 7HAL

= AAZARJ]D FAZE vhdEo] A &
7] olF Al&Hlga= Hele] deido] S
HHA FejupggFol g FAZE AAZ o= ﬂﬂ]gjﬂr Aol
TAGFAGA M e A= AaE dstste WFer A4 A
7F =9 E A

_4

U Fox JAREFEET A W&

1) HAFF B9
7h) wl=

19001 At =¥ SECS} CFTC7} FAdEo| 3t 74 AAS 2z
Zo AF7HAl Aty dEol uist geoj= nvhd o] A9 gloh v

zr= o]



S BAH07 WAANES S, AE, e 34 SO TR F9
stal Qlom, 22 F897] o)dde FUAAGER FAGAYEFS
%Lv‘i‘—é‘} AR ZUth AL V%2 e HAE 9 ML Z@o

o] SECO AU dela, FFEAE B 1 9 FAEGFES
CFTCQ] Aotk oA ES] 712 AHbEo] SEC AN A
CFTC At &S Ao Este= -9 SEC® CFTCY ¥9 st

of TAll FAIE WA "ot

A, o= %%—H—t— gAY AFELS 19330 Z=AHM4) T 19343

:,L
AANH F A2 < %@ﬂﬂﬁl.¥ﬂ§°

AeasA - SAIFATA U %, F, 2EYSE, ’}i E= 5d(any
put, call, straddle, option, or privilege on any security, certificate of
deposit, or group or index of securities), 12|31 @ ¥z} FHAT}
AxFHAG R A" % F 2EHE, 34 = Sdany put,
call, straddle, option, or privilege entered into on a national securities
exchange relating to foreign currency) 59 &3¢ JAGFo 54
o7 ERdEd. o¢h o] FAEAHHAME AYFFS BAA SR
te A €4 FEE Fosta o

S, FEAN NN E
g diide] ofd FAGFS FFAET (commodity futures pool)e] W
T2 Aosta v WA 72AR AFY # WS oA, FiE

w5, S T dAFeR dAMYstY AHostal ok aPal A

EE
o

’$¥F & (commodity futures)? FH
j:

441) Securities Act §2(a)(1)

442) Securities Exchange Act §3(a)(10)

443) Commodity Exchange Act §1(a)(9)

) ¥ BAE A G MAND 5k PAAE A A
P AHES wA] gor, YudER (Onion Futures Act of 1958)<]
TFAE WISl
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[¢]

o
redesignated by paragraph (1)) the following: (42) SECURITY-BASED

SWAP.-The term ‘security-based swap’ has the meaning given the term
in section 3(a) of the Securities Exchange Act of 1934 (15 U.S.C.

78c(a))”.

Q= 9 U A

ol TtAl
)

447) Dodd-Frank Act §721(a)(19), “by inserting after paragraph (41) (as

446) Commodity Exchange Act §1(a)(47)(A)

445) Dodd-Frank Act. §721(21)

SECe] TFA4NE
CFTCY A
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9171 olA7MAE v A2 A gloh v=d rRRHAE 22Y §

A7) olHdll= WA GETS Aol EFS BES FES Golst
A A stk F=3 EU BT SRS AAE S4RTE dAF
244 delE HYsta Atk 4=+ FCA(Financial Conduct Authority)#49)

v JAFES ZAA| A F(contract for difference), A& (futures), v

¢

+/(options) &2 G Jatar uvk. Aiol FgEo] HlwA s A
=i e G F28PSE(Exchange Traded Products: ETP) HA] T4
FEoR ERET 957 fASH, EUE MiFID#)O A g dES 5
2, B3}, g8, didE B o5 74" AFE VRE e 54, A
&, 2% A=A 9 7E dAARFLR FYsta vk MIFIDS] 4%
B FCAC) HIsiA = d8dEe] thd W7t Hoh shARE, dArjzo g
UEHE 71zAe s 54, dE, 2, A5Ae 9 Ve 8SE 5
A FHE FAFEFS Bt A= AL FAkS

¢, 4= EUs 228 36907 olF AR 3ES AsA 3
osta qrAle] E2 2IANVIEE =89S s ECO EMIRE A4
TAHLEANA AREHA F= FAAFFS FAAAYFF(OTC derivatives
contracts)450) 0. 2 AoJgo aH, F2H FF7] olF A AHGAIH
UARE G FFd g 78S GusAt vl TE-ZP AR
Me ALuES T8 deE 29S AEA Adsided,
EMIRE= ZUelA AHHA e dA3FS AARYFoE A3
o] zpolz el

448) FCA Handbook, Glossary of definitions:
Derivative - a contract for differences, a future or an option.(see also
securitised derivative)

449) MiFID Annex I, Section C(Financial Instruments)

450) EMIR Title I, Article 1(1), Article 2(5)~(8)
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2) AFdA A

7h R JTtA

mlm °1N

4(secur1ty) ERde 871 d8F] 4 3
A} M=, BE2A-E 8 (Broker-Dealer) 2 55 3F3L SECY
TES ‘?:LO}O]C sty RbH, AEAE 9 93dd A o8d5E, 71E
SEC @& wteo] AdE S/ 2 A7dvl 455 fsie dEAUHST
7N 8] AK(Futures Commission Merchant: FCM)2 55313l CFTCY &5
wrolop 3t} I3 FCMY+= EEE Z7) 2 A(Introducing Broker:
B)7} A3k, IBE FCMolA 14L& LfsiFes 93e 33
FCM¥} BT 2% CFICY &< weth

rﬁi
i
|z

FU72 Y GES AFs] S BEA-DHY 230 T HA
A7 @450 of 25nteE Y WeolE w4 ¥ ©, BHE7|-d2]9
FHAAT SA we} AFsHaEoe] glo], ZepdBHEAY xR
(market-maker) 9] 7ol ZHz; 1507H2# 9 1009 2 HE Iuk B2 A-
g9 HA e7dRTgE =2 Holth whi, FCMog 523817
= 1009+ 9] Aol BestH BT 4753 gele] ¢AbEo] dQ
SITH%), o] 4fo] T o2 AW dFe] JAded sigHETh

1
:?‘:4"
X

SaEAUUAE UAAE ATZIRY, 0 FAAALE A
PR 5% FYRE A2 FsYh £ 299 R FUNERA9E

451) SEC Rule 15¢3-1(a)
452) THY AGFAMA)E Farstet.
453) CFIC Regulation 1.17(a)(1)(i)
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A, A 109 239 &AEo] Basith F71H o s 8% UVJ B
frAsloF &b, B27-9d2 ] 79 SEC Rule 15¢3-19 A% HI&
slob @tk @W, FEHA @ Al 29dd B FA/x
AF-2 FYSAL FR2GA R FRFU/N22GAIA
S AL A4HA Qe @, A4AE o F
2~

A4S FAFSe Aeole BEA-HY TS & o gloh

2 o
LU
2
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E\9

rﬁu:zmrl
o rw o

B g o 4y g o dJroox

N,

454) Dodd Frank Act §721(a)(16), §721(a)(6)

455) SEC  Release 34-68071, ‘Proposed Rule: Capital, Margin, and
Segregation Requirements for Security-Based Swap Dealers and Major
Security-Based Swap Participants and Capital Requirements for Broker
Dealers’E +ilste}.

456) HE27-d8 ~gdy %
109] Zeje] ARl B

457) Dodd-Frank Act §731(a)
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AL 2 AR A

r_?l_', OIN



<E V-1> SHI I z2ge o AAxE2AH Aot
= = <2l H -
47 ifl%% 2] o) A) 224 2 T AHE (Net Capital)
o 7% 2% F A% g
Sk $20
SA7 2oL N/A - 8% margin factor
(LH"?'— 53 OP‘é) million
A ¥ $20
FTH7122=¢498 | $100 million - 8% margin factor
RERER-EN million
B27-de 0 .
S = N/A $20 8% margin factor +
W2 28 oby) million Rule 15c¢3-1 ratio
B27-9d9 q ~
= 0 f +
F71%299e | $5 bilon | S1 billion | ° M8 BT
(A5 =23

Oeog, 229 58§97 olF ZAeadFed v 7 Ads
A gt 2~ AIF(Swap Push-out Rule)458)o] wled = Qlrt. 2~ bl A <k

o ZY FEAY] vA ASARECR Ad 24 w7 95

FAlAte] Aol AHEEE AL WA 98 BHow =t

S Algel waw, ~9de, FR7EagDd, Farga 2 F

ZAN 22 ME 528 Ruggr|do] Ao dEA G I

3 B¢ APARZHE AEF(credit facility) 2 AFT F
¢ A9 e 5 rha)

gas], gAY AR71E 2 FAS AR GFA A=

e Fa v WA, FEREF7IE] AL SgEeEA Fo) 9

458) 2=t A|H(Swap Push-out Rule)2 #|5 Atst 4 F4AHE9193] 9%
9] 0]%01 Lincoln 4t 2% Bt}
459) Dodd-Frank Act §716
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BEAG FAste AL 8Hh ALARARFE FHFTIHo] 2AAF
AL AEARR] A BIAR 2P AFI| A AF R AdS W
= T e Aottt veog, AguiAcke BE AeudEe e
JFE EFAE Z=th dE 59, FANE V2SR e Y
JAEFS FAFse dFole ABAFY Aol 7hesith v, Ao
2, dubdE 9 A8S VAo g st FYIANES HAFse
Brolle ABAFY Aol BErbsettt viAHo R A RHow A
AHGES HAFste Arode AWFFY AAdE s 5 QU ol
S THAEH ZgujAlche 3o AAAte] BFHow 54 |94
dES FAEsE e Ae d¥HeE gA%s ¥R B F U
gHA, Al A A FeICCPe 3ol H7] faiM = Bxe I
AL wESor gtk o & £9], "5 CME(Chicago Merchantile Exchange,
°]3} CME)¢] gl 7] YalAe CFTCYl FCMOo.2 T=3 o]0
ofF &, 507 e] oS CME A& FAket A Aol wet 50

e ~5 el o2+ HFF(depository fund)S ‘HHE-3loF ot
1831, NYSE(New York Stock Exchange)®] A AR A ¢F el
AE 7] Y8iME SECO BEA-HE 528 3 AEA, AEF
140% o) Ex= 29h2e olds F7F Ao 2 Hfpskal glojop g

7, v g ZIAAE HA7|WS DTCC(Depository  Trust

o

Company and the National Securities Clearing Corporation)®] 3]l °]
7] #3841 = NSCC (National Securities Clearing Corporation)®] <!

<= B3, 5RbE Y ol e AR FA AAALd S Ao T
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87189 FAGERTFE st AdA s oA FFol
Mo =4 - 914 2L a7HA don, SAYFE ks
871l FAGEFLTIL 7}%8}E‘r. EUS SAAFE 2 QA
¥ 5 A (financial instruments)
ARz gejsta 9l7) Wi, EUQ] 7 ZEE YA WEY

F2}3) AHinvestment firm)v IHA3F 4571 7535k
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o, ZeudE AFS AdMe J4 S8R ISS Wotop
gt} T EMIRE Zejaddss 78 o+ e 70 e, g3
2ol  Fg AW g Y (financial counterparty)@  HlE-§ A 2t ¥ (non-
financial counterparty)= FolstAth &AL G Ee] =7 A=
EU A% (Directive)ol]l 93l WA® 23], Fx3)A1, B 3L, UCITS, 9
718, ARAE F stUE $S wolol ) S HIFsAHAE
o=z ZAgHALEFS FHF3H7 flsiAl= ESMA(European Securities
and Markets Authority)®] <<1& Bolol o

g, FE W FAGEARLY Fdo] HY] ANAME w= npz

7HA 2 Hxe] IYang w=alof ok Eurex®] A%, IAGFE

= 1259729 A ARFH g Fn)

P desith 28 9 W 49 A
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460) EMIR Title 1, Article 2 (8)~(9)



)
N
ful
fru
1
ol
do
=
X
[ot
alll
—Y‘—I'
o
Ac)
i
AL
aj
do
=
N
E
Lo
R}
o
)
=
ok
o

H=-2 1940 F A3 AP (Investment Company  Act)oll A 7HH 2 2
2 ARELET VAR AHNE Fu T FAYeR Assh 2
o EAIAE JAAAES 85t H JojA] A Ao & FAHLE WA

N
ATHA2) AA A F= A Fol FF] o]

m

3} 7
2o #ARke 28k AS gASAL JUthad) o dAdE 3
ol g FAIE Aasta ok wroF A=vt RAARES ddste A
T+, AGES HY 5HS FAstES @asial ok

ARG qrAlet BdaiM e FAGETY B A Fa A=
gt S8V HYFF FAF 4FE F¥cle BEA-DeEe 4%
AE 3 55 wW 9= YA 257y Y HAATAE 81
< WESjof &3 FA|o TAHZH]E(net capital ratio) 8714645 WHE
slof gt 3HH, AWHEE FAARE 2 Ve FAFES FHsE FCM
< Ha dF FAUOE e TS A HAoATIAE 2390 1
ot o} FCMe] 913 7] 2 A2 (Risk-Based Capital)466) Fol|A] © &
FAE FAROE HFdoF .

461) Investment Company Act. §18(h)

462) Investment Company Act Release No. 29776. Use of Derivatives by
Investment Companies under the Investment Company Act of 1940'E %
AR

463) olol ¥ FAe AFE&d FAANA)E Farsiet

464) Aol O Hag7AES FHAY 1/15 & 2 dRY A4, @
Hra7ARI DA 5RAY 2% F 2 FAnct Aok Fr.

465) CFIC Regulation 1.17(a)(1)(i)

466) FCM®] @22 FCM 1 Aol A7|Az £A4e &3 AA 9t
7 FH] 8% =2 A S



Aol o dEe] AF7IE] 29dEd,
(o= ]
-1

M8 F8FH 2GR

ASEFS 38 F AV E(financial instruments)ol] EZ§H67) % o] Q)
FEFAEEA HEEHe AEE FAE veth ©, fHSdAEE3
(European Securities and Markets Authority, ©]3} ESMA)2 FA}3]A}
7F AES BAY A dAGEY BEe EA
Ao 2 Akt oHes). S FeuAldEFS HAs= A5
Ao GE] WY BAH B IAFS GAE] TGRS ¥
i Aok

F=# EUE "= FARSHAl A8 7rA1¢F #asixe S83EFw
o Mk FAE T IA &k FARE HAFVHLS FUPFE FF
’5‘}7] A AFodsE 71EFH R wEsjof gith. &, dTo < FCA
7F A AFAde] FEFAINAY £AHE HES TSk vkl
o] 8% olds TAELE HFS|oF gtk $H, EUY 87|18
CRD(Capital Requirement Directive) VOl wa} Fx}EoA] P HS
7g Aol AR FFES dolok gtk v AdETY dAAd A
7F Tl s AGEFS Bfste 3o ATEE Zi% ofytt. 4
I EU B gg7130] dAdEF TAAS se9A € 3¢ A dFL
2 Qg o] A wet HAZ AL 77}??}‘:]'. 5‘“&3] CRD IV

467) MiFIDI AnnexI C6, C7
468) ESMA Consultation Paper(2014/1189)5 Za13}e}.
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vt fAFSHA, 7]ix}711}%(Tierl) v, H A E(Tier2) H1&,
4 7AW A vle, dHgA | dig Hx VEs Fa Utk
=, w71 AAGFE —‘13—7‘]’9_0] S7FE= Tierl AHE HlE, @lH g

A HE 5 54 AFed FEe
&

3) A" =3 A

2008 229 F8§97] B ALl GEY e EAE AA 5
o B2 FolA Al o] ket AL A EQeH v Hd B
AR AIG A U E FAYEF EH2 FAFES A HAJoh
22 F8971Y F4L vFdA YA ¢4aL, A AA 3871359
A= o] AA ﬁzilvw A ASAA. G FF ]
=89719 +4 A&7}, 2009 9¥ G20 W=®a Za
NMe FelRAFFe] CCP it 9§35}, FAupAydE vin) A
R B3 o738}, AAAHNEAE AHE o738l 5 A="HE=a 74
Fact.

sk, SASHHE7]F(International  Organization of  Securities
Commissions, ©]3} I0OSCO)= CPMI(Committee on Payments and Market
Infrastructures)470) 9} 7] F=8 A|Qlzele] A= A A 2=def==
g 7bsAdS Eol7]l HdEl, ARAR d=gte] Wiz Fao 9F

(Principles of Financial Market Infrastructure, ©|3} PEMI)S #|A]3}%

>
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oﬂP rl
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e

0 o o omd Hdron
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tlo
t
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ofr

469) Wloj2=®E el vt guas  yitslgoern, wWE-X=  Bank  of
Americaoll {145 AT}
470) 20149 9¢ 19FH (F)CPSS(Committee on Payment and Settlement

System)= CPMI(Committee on Payments and Market Infrastructures)=
olgol WAHATY.



o 10sCO$t CPMIx= w8410l 83 42 Fdsh= =
Q13 2}(Financial Market Infrastructure, ©]3} F

(Central Securities Depository: CSD), &2 | A] 2|l (Securities Settlement
System: SSS), CCP, TR 55 WAl ©]5 FMIE°] A|ACF & 24717
222 wlAseT,

A} 10SCO ¥ CPMIE oF 307} =718 o g zhate] A=
ghe] f3 o]y ofRE Hrista Utk ol wet, Z=e] AW - ¢ 3
AdEAN e A AAZIE 2 g8 PRMIZE AAEE 9
23 #g AA, A&eaa 8 fFesAdgsa vy, duv)as ZAA
25, AAlsold dA, wgesA
A4 ANE olAgT ¢

o
o|ef7]go] PFMI 9132 wh=Al AAck & WA ovi gtk shAw
=1]

= gZye] 7193 Px 3l PFMI o3 oRE
Rom, A F54E Fas I v FEES GRS A

3t i
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<E V-2> PFMIQ F & Q¢

HA 71RK Ja1), AuF2(E22), T d2=a
- Aal AA (D

_IN'
=

7-] =

Al (£ 310)
of & 7] 73} TG T(E A1), A0y AA A 2=H]
AA A 24 (£312)

Arwelsy wa | 5

Ao 2 A7heA(9418), 1 IATHA = (2419),
FMI ?iﬁl(%i‘zo) 284 2 AFA483F2),
A A (9422, 34 2 AR

=2 FE97] olF, ARzt digh AFe] FstEa e Tt
+d, CCPe] AAlEold gl g g=a@e] HBago] AV|H
Ak LS A AF 3t A AAVE vtEE L, Ags AR ALE
o] FUY=E Eofgol w} FUYCCP ¥ F|CCPE 53 Art waA
3 Q7] wWEelth wroF 5 39 AAEold Ao ®E CCPrt I}
AF el AEA =W, 2008 ZEH FEY7 AR Axd"HEx
A7 AT & Aot o], FSB(Financial Stability Board), IOSCO %
CPMI 59 ZAFEHE7IHS CCP 39 AA B0 A Reng|=

Rl
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Z A 2(waterfall) 7Fo]=2}1S vldste] CCP2 ypato g 213k }\]/\E‘ﬂ
223 7M5AS HAsstaA 4Tt CCPY R T2 A~ ¢
2 e oy 2ok wA, CCP 3de ZABo|d Al MATAFTFS
AHESEaL, o2 EduldEE 7] F(default fund) FolA AAIEo] 3
39 Aol ALHTE 28] CCPY ZAZR YT Ui} AQdo=z
AFEH AL, I FHE olo] ST e FolA dnks e Aol AL
SHT olAegr AAoldy Ado] FFeHA HW, viE G LT
Al(loss allocation) WHol| uwle} CCP =Atolu Uuts|de] F7} &
A $uE 5ol A,

T2 FANEFLR AT AaFgaa g TS E017]
e RN Xﬂ;‘ Bl ﬂﬂﬂr*&‘ = A Al Al Fsk= Al

471) CPMI-IOSCO(2013a), ‘Recovery of Financial Market Infrastructures’&
Farshet

472) Dodd-Frank Act, §723(a)(3)

473) Dodd-Frank Act, §727

474) Dodd-Frank Act, §723(a)

475) Dodd-Frank Act, §725(c)
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Fo AGFe] A FUIHeE HagES
S SEC ¥ 3ol X e SECT ZAA F=5 AT F 3l
S5 gt Ao AF AN £HAGS Sststaat etk
AR GFE ot} AR dEd el E A2 aE Fo
71 9g yAlE x=ol AEEa itk 20108 59 6Y w9
Flash-Crash AFEj470) o], Zhf] Alge] dsfjg AlAdle)s=rt 2 5
A= $#H7F Al7Iel et aR= A (high frequency trading) ¥ ¢l
Y Z 7 (algorithm trading)oll 3+ A7 =JHA. A-E SEC F
Ao mEWH AREAHAG= Al ID 55 sioF ek &3 B
2ZA-dele AR WAE RS 29ste FES AlEse o] 24

I, OFFE ARG & QE 223 FA A2ES 2Fofof drkam)

) 9% % EU

Q=3 EU 25 F2Y F§97] oldols FuydEd g
A A A& ﬂxm 0111 %9}1:}. =

9] ﬂ A4S 5 AguAygEe] 7& AAE Z
EMIRE T3l G20 &Aool Rd, 1F3td 39

476) 2010d 549 6 = THES F7EASE 108 F¢ 1,000 E(SF 9%)
7HA] AT ThAl 600ERIE F53she Abzlo] wAsGith. SECE
A R AYE F7F AEe Yo g ETF 2 =213 ujujel #HEe
ARI=m & 2] A s

477) SEC Rule 15c3-5

478) 2014d 649, SECSAR] Mary Jo Whiter RIZwiwl(high frequency
trading)7} 33Aldle 84S FFste S84 37 JARE, 9171
Al fr&/dol F43] AstEa WEdo] AAe FAES —,—Eﬂo}otl H
o dEd qtAle] deds FxIo



o35 WAgletler, CCPE S8 AAHA Fe AFo daix=
2 P QA7 A E (requirement capital) S FHSIES ST EE-Z
A FAEHA, ZduAgEe g TR Rug 7339 on, 2}

BZAdEFS T ANE ARt dAANEAFoE Gt
27} obd MTF(Multilateral Trading Facility)®t OTF(Organized Trading
Facility) & 31&3t= & AtAd4&7F obd A A4 (Alternative Trading
System, ©|3} ATS) ARl 2F3laL 3= Zo] Aot HES,
EMIRAIAM = F2|CCPe] AAEold AP &o]7] #3] AR ¢+

of gt 5 WES 7= (Variation Margin) Al =& =3t H

A

ooy dE vEo], AW GEFALS BdME S 2E 55
171 olF AlZHYEAE Fol7] T AV E=EAEHJAT AA,
MIFIDI480)= G oA dF o2 1g Al A~degsa A 7heidS =0
71 98l dae]E wiulel] thet rADE =]et At dargE wiHE
FYste A= FAFAKInvestment Firm)Z 3 7FE wrolol shn, &
Wio] tish AZAHQ gARIS ®Risty FEAF WXE A g
g 7les ZEFojor stk =4, MIFIDI YA =

Hal EAH BEg Folstel, FEAYY £YAYOR AT A2

479) o]& 3, MiFIDI A= OTFY MES AFA =43

480) MIFIDII o= AREHF 2 Sgs vjof ol B3
8 21= 2 (code of business)dl tigh W& th4 E3s)al
T2 A, A4, oldds, ANFEHY, ARER AT = £
grstar ik

481) MIiFIDII (59)~(67)
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<E V-4> 58%7| olF HddF HE7 2| H3t

TR 5=e] BA(-99d, 2AE
s9ide), Fa2g, FoFUNE

ME | ws s | LaaiD

og= 9 FU | W3 g o
=

gy 22 F897] A ZLARASE
3 = | AdsA, F2H Fo o
AZ"Y2TE Fol7] S8l Z4F rAIts skt 20099

= Fol dish CcCP A4t <73},
o)A dE ARG TR B 973t 9 ARAYZAE AMS o F
stE gtttk ol wkdEr] A& vx, 95 2 EUE G20 44 =
=z U EMIRS At A8 FAALGES FAo E3s)

A TE FAE v

et 9HS doletes =¥o] JAPHAY. FojAAdFET oyt
A GFAN L, Hat - AAZIE B A7 B M= AR Lol 4

1 Hagsin ALAAALE Bol7] 947 shelmetele] A4 H YT,



CPMI ¥ [0SCO¥E 247} PRMIQ RS A A ste] ztare] gfAgE Q=
2t 71#o] g YHES oYt AisHL uq nZy fEe F8
JAFEFAN LT FTFSATAEE =45t a ] 74 E%’J
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Hoa &2 4 9
<E V-5> 2897 olF mfYAE AAHEZ ATl B35
F87] ol F
A 39
- 17skE Foa Ay dE CCp
|, |- PFMI 93 o]3) J 2k o 3}
= B |- dESAEAE =Y |- TR a1 973
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2009 AREAIFH O] =YHT) oHells, dAGEI A HATL
(T=AAHES ()=
AR AE wEkew, FoAdES SN 2 238G
& wa2a o] AladEI FelugdE AV ddstEol 3l

A stk HYFES] 2N EF AYHoZ DA Qo] 7)EA
kUl
=

S0 A58 oISolATh KIKO Al o1F AR
AA =R e gelnaE Azt 34&483) S CEER
Fol W FAARE FA7L BH90H, 22 F597] o)F 2e)
SV W AR wels Agew ASIHALE CCP A

= WA ZHRAT. FPAFEAZN A BasE BEHA
o o) MIE WolA Al AL HasE

482) o) 20124 49 159 A% ARl gt =9® Aol
483) A¥A 4w %1]166}_«]2



AT FALEANRY FAAL BT FAARTE eI I

# FAAAZ AHAAY, HARE AFADAA AEHE AL
A, ANEE FA, ARA A FES T ¥ Helth dF S,
=g fydol FAAAG vimshd AUl EA R el E
AR AFS AR BAH ANAR e S Frh GALED B
P AReE FA FE DAY FA FEE VR G900 vl &
Z we oz BuAt ey FEIANS JAAE HAREAG
AYTFA, A s FA, A94 FA FE2 Adw sroz BE

£ Ae PET Bast vk

U FElve A FEF A W

1) }AFEF A9

HYFFE TFALR FIAF, T4, ojAE, AF S
7HA0 dAsHol ol f&Hd FdES AFSHrIE 3 Al (futures
or forward), ¥ (option), 1Z(swaps) o]Ztil At} - yete] =}
AR ME B4R AoHe dANES HASES 8 Z2S
<4, FYAAE FESL 3l

ARG A5Z 1M NE A% - A%, $4, 28 F St =

484) ALAPY Az 19 e Lok

“SPPIE O T 2t 9] o) shtel sishe Aebdel HelE wanh
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20009 29 AWE AEAZRANAE HPFE 24N BIS
S

Bolo] gEoz B Rolstth HAREFS AE Fuzw AW

AGA Holg A2, §4, 2% 55 X3l Aofsialnt o|Hd 3
BES AL AAACR Aoqgoe=N AE MNEE T FE
A& =Rt At FARGE, A0 AEE £ FE
of wet FAGE, AARSTH, AARAA ToE AufITonHA
FAARE O YAE WAHOE AEs}esit

2) AFAA A

7h Rt Al

FEIAE S ES RET 9S8 fdids Eme I

285 T3kl FEAUI S A7FE ook Ak AR A=

ki

TFAGe SR, SEFALEF B, FAAY {3924 w
/ gt IFAAZH BHFAE A IAYAFET
S e FAEE AR FAY e
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99l HaA AR 27 900 g ez T
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F9, 7158 vt AN wERE 54 F71Be) B glo] vy
FE YR} sk F, FRIAR oY LUE FYIE AT
2 A% 7t 2AS VS MIEITE AT 5 Aok o
g Sy el SAATEAY WY Gk ARHL Yok @ ARA
AYNNE HARZFA BYS A FU FAvY EE Gzt

% % Aol

3L ]
=3 H
QA7HE wolop sHwho, T caqe] A9 FAN FARES ¥
Aujul = AW EED AHALE FANAS B0 I5
g ARl 9] Wl

5 FAMY A7ke A5
2 dhs AWIAAdE FAdel el =
A7FE AF7IE TEIAHEEA LS 201469 HEAR).



oy
= & |2] =
z | N SR
~ | X ) ) ’
V E 3 Lo o
7 T (q\l |T'e} & &
: (q\l N =
_,A L
41
42| g || @
2 B |&| 8
—~ = :
: S 8| B3 |§
ET <t <t N 5
S e Lo o
218 8 |F
e 0N
s e | M| % |
% :
5 5 i ﬂJH = LS I =1
i X ~ X == B :
B W pR | X e NG ICS !
~ st W | W XK |IX| X~ - B :
B ey uH- X - X x| x <% %)
P g A ol ngcﬂwvﬂﬂﬂmﬁ
I o : B X —_
5 | E R s | Ao | o b i | |
o % | TR o A
N w | T L
= R | T mw
- X
: - |
- fi%e)
: % : ! oy oy
I o) iy i ?
~o =0 Aol.ﬂo ﬁ_.n_ E._ B :
t| 2 |z=7 PR ) X
X 7 BN o =0 0 ) WO LW X um H W &
s 3 = N B 2 L% o= B | b =2
o % | mNF P S S =
his 2o N g %Liﬂ ﬂssw S
of X0 9N Mﬂfﬂ K mﬂo_e ®
> IR | G ﬂog&
& % TE| T
: _,_N'n ‘myl;o ,q‘lw
T 7 W
|

AR AHEA



VH. SHAEY FA A 33 283

gk A 2l & (Korea Exchange, ©]3F KRX)ol|l 373 il g2 ol
il AGES YJaie AEARE A% A13e] wat FWgtE &
Al Ee FUHAAAGE FASAY VS v A2 A, KRXS 3t
AFEI DO Thdslor gk A GEI AL A7]e] HelE AAE
ste= ZAS| ¥ AA S dA AAE Este T dez 7
o] At} ZAAZ Y k= v HEIdo] HY| HsiME 48 FF ol
o AFAAAY 8318 ZF1 A R AALE FHEor sk 4
£ S o)Folle ALY AS HdE, FEE, EEEs W
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ASE AR BEFL Wl
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EEER ] 2 - 3] ) A FEEAUA
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AN IE ARG ANAE 2500k & 7o) ek ARAFH

A1662 2 NE FLEEAR] F AGAe 20)] vlLSHE BS, Z

FYGaAEE &l 200% o]5) AeolE FAJBHEYTE FE
= X
= 7%

S ERICE R

E_
= T=
AEE FANY Ee FAEAY Ve B2 ARA, d9EeAE
Hl& 200% ol/dolete Ha AW f3ds wSsjoF v 53], A3t
A

shH, oA ASSAe] w8 P 34 ETF(Exchange Traded Fund)<]
Aoy AAe 237 feiME Bxy AFeds Ad48 a3ds
Z¥3ojop slt}. ELS(Equity Linked Securities)/DLS(Derivative Linked
Securities) T3PS PN Gl GE FAG QI7FE W, I
ETAEHE 200% 8.71S F=FaoF gtk ELW(Equity Linked Warrant)
FEdedE 3ol H7] fsixe Sd B FeAdE FAed
= 4

7‘<
LEAEHE 200% &8 =

7He WAl Feta 7|er JrhEE =
A9Ng WEESSoF Fhrpos). 3 944 ETFS] A dtiwo] =7] #fsiA
= AL dE FAAY 7ME B ARA FAAZA S5 o3
AEEE 250 FEETARHE 200% 271 55 WEsof ghrha)

496) KRX Ao atAEAN714 A1z 13 235

497) FrERTHFAE HALE = HIlelA 238 o] W2 Bt s5& W
< Afolle e s fEsATHE 477 sAE

498) KRX fr7tsdAA A7+ A20x202 2% 35

499) KRX #7t5dA134414 A113x 13 55
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