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63-89 (Harvard University Press, 1991).

3) Sanford Grossman & Oliver Hart, One Share-One Vote and Market for Corporate
Control, 20 Journal of Financial Economics 175 (1988).
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Journal of Political Economy 461 (1986).
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8) Collen A. Dunlavy, Social conceptions of the corporation: Insights from the history of
shareholder voting rights, 63 Wash. & Lee L. Rev. 1347, 1351 (2006).
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Governance: The State of the Art and Emerging Research 5, 10 (Klaus J. Hopt et
al. eds., 1998).

12) Stephen M. Bainbridge, The Case for limited Shareholder Voting Rights, 53 UCLA
Law Review 601, 602 (2006).

13) Id.
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Gilson, Controlling Family Shareholders in Developing Countries: Anchoring Relational
Exchange, 60 Stanford Law Review 633 (2007).

15) Ak, 719229k 71958, B9AF (2012), 121%.
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17) Julian Velasco, The Fundamental Rights of the Shareholder 17 (Feb. 6, 2006).
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18) Alexander Keyssar, The Right to Vote: The Contested History of Democracy in the
United States 54-62 (2000).

19) Colleen A. Dunlavy, From Citizens to Plutocrats: Nineteenth-Century Shareholder
Voting Rights and Theories of the Corporation, in Constructing Corporate America:
History, Politics, Culture 66, at 73 History of Capitalism; WV|=+9] Z¢ HE] & F
olgl 1200719 3AF AAE F 1/3(38%)7F ol#lst WFe] 4dvta K Corporate
Charters Database, available at http://history.wisc.edw/dunlavy/Corporations/c_database.htm).

20) Merriam-Webster's Collegiate Dictionary 896 (10th ed. 1999).
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25) P. Dooley, Fundamentals of Corporation Law 97 (1995); Frank H. Easterbrook &
Daniel R. Fischel, The Economic Structure of Corporate Law (1991); Margaret M.
Blair & Lynn A. Stout, A Team Production Theory of Corporate Law, 85 Va. L.
Rev. 247, 248-65 (1999); D. Gordon Smith, The Shareholder Primacy Norm, 23 J.
Corp. L. 277, 277-78 (1998). For a notable example of an argument based on the
shareholder wealth maximization norm, see Frank H. Easterbrook & Daniel R.

Fischel, The Proper Role of a Target's Management in Responding to a Tender
Offer, 94 Harv. L. Rev. 1161 (1981).

26) 9= E9], Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc., 506 A.2d 173 (Del.
1986) .

27) Comm. on Corp. Laws, Am. Bar Ass'n, Other Constituencies Statutes: Potential for
Confusion, 45 Bus. Law. 2253 (1990).

28) Id.
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31) Dunlavy, supra note 8, at 1356.

32) Bernard Black & Reinier Kraakman, A Self-Enforcing Model of Corporate Law, 109
Harvard Law Review 1911, 1945-1946 (1996).

33) Frank Easterbrook & Daniel Fischel, The Economic Structure of Corporate Law
63-89 (Harvard University Press, 1991).

34) Andrei Shleifer & Robert Vishny, Large Shareholders and Corporate Control, 94
Journal of Political Economy 461 (1986).

35) Sanford Grossman & Oliver Hart, One Share- One Vote and the Market for
Corporate Control, 20 Journal of Financial Economics 175 (1988).

36) Dunlavy, supra note 8, at 1356.
37) 1d.

38) Pauline Maier, The Revolutionary Origins of the American Corporation, 50 Wm. &
Mary Q. 77-78 (3d ser., Jan. 1993).
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W 99 BHauAoA AAE Fo fAYHS Auuauzt s

Rl AFq] BE 24 L A5 B 47
19974 99 RIA = 19959 7€ HuAe HIAFARZ|F HF 3(CIS

Principles 3)2] +9#Fe] & Aol #3+ 1= (Eligibility Act to as an Operator)
I HeEA7] T 92 5'(CIS Principles 5)9] 7HEol #3l gl thale] A4

T
K
o
rlr
Ho
o
X
o

2
N,
=2,

o)
o
i
M
A=)
s
i
ol
ol
s
=
N
X
Lo
2
sk
rlo
i)
%
m

>
N,
-
N
-~
M
s
=2
=2
HO
=z
x
=
2,
E
lo
off
1o
il
-
ol
rr
o2
)
X
MN
7
o
=]
(@
)
=
(@R
w
O
=

conduct) 2 FHA3] AAX(minimum eligibility) 7|5 ZFEE 3= )

Jee Adxstar ok a2gal AAAe #d vleedls OAEI A4

7) Ibid., p.1 4= D2 W& % 1 v,
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24S xgsith @ 2HAY F5ADiligence and Effectiveness), @ &322

a3k a2 o) % (Operator Specific Powers and Duties). o]7]o& T4}
1=

ZE ezt Hadatd #3k iAo F-E x3stt}. B =4 (Compliance)

T Haxs Aol #ek 4F53 #Aste A A Al(regulatory regime)s Tt
A 71N A 1 WA A A7bE TR ol gk dubdQl sl W A
S Roojslojor dtta Axsta Yk o7ldlE D523 217K Registration and

Authorization), @ ZAFe}F ZAAHInspections and Investigations), @ TFA17]7+2] #

=
-

A

3HPowers of the Regulatory Authority), @ A3%AMA} 7+=(Third Party

Supervision) ¢ =5 o] EgHE ofof )8

1.3. AT 29449 750 B 4%

1.3.1. Aol

19979 99 BIME PFREANT 2 FRFAIT 292 FA B
25 T3] A% 43 ANdD Ak TAZAREAAA) ol PHS

8) Ibid., p.3.
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AFFEAZ| 2o Thet 2L FAYAT T AN

ShH & Hax9 o] YFES oA 7=k bfe} o] 1995 7Y KA
ol AAIE HFFAZIF P& 3] FGRe] AAAG s U (Eligibility
Act to as an Operator)¥} ‘HIFA7]5 93 59 ZH5(Supervision)ol #3t

7ol we} wheE Aolv)

1.3.2. 9739 & AR A

59, d4d(ntegrity) 2 343% A (fair dealing)el #3gk %2 FF9 7S

Fetolof kg WAlstaL vk Lelal JFFAVITE flske] FGATE AlEst
F2A Y (investment transactions)”} A g+ 4L, HASHA FA]Eofof 1
(properly disclosed) FAA}F W&o whelx] ofdtth= HS W3] sfojof 3
t}9) FAFoZE O AAe HA9 F3Y(Timely and Best Execution), @ %
Al 28]l F7dst E¥l(Timely and Fair Allocation), @ 9w vl(Churning), @
w744 gl#o]E(Cash Commission Rebates), ® H|F 74 A2KSoft Commission
Arrangements), ® I thst 2189 (Inducements)ol] gt 70| o] Fof
A oF gt} 10)

& HiuAe IARAZ(Connected Party Transactions)ol] #HsE 2o djs}
oA AAIEL vt ole wEW HFA| 4 F&Ae] AES AR FATE
flete] o] Foxl F@Ake] ARt A= HEFFAT]ITY olols HAHH Lo
2 3t dEstofof sk &GRS oo wkehA| ofUgith= AMAS 1% 4

rr

Olr

9) Ibid., p.6.
10) Ibid., pp.6-8.
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UEF FPstolxiop gttt oA7]d= FAACRE O IFede] 7eH wd
(Functional Separation of Group Operations), @ ¥#HBZ 7o} 289 &
(Use of Connected Brokers and Banks), @ 7]&7e thalt Foje} <14
(Underwriting and Participation in IPO’s), @ ZTdL3 +d=keke] A

(Personal and House Account Dealing)ol] &3} 7}=o0] o]Fo]xoF st} 1)

I

1.3.3. AFTAYT ko) B7 9 2EAES nE- B

19973 9¢ HauAMe FHIFAZITe AAFE7HValuation of CIS Assets)oll
ATk ool mEE HFEAI|F FGAY] e

ast 9FHS AAEH 4T
A7)1-2] Aphteo]l A etar GEsiAl HrrEofof star, JEFFAITY] 71E7HA

(NAV)o] A&s}A 2 H == slofof st}
=

T HiAME F8AEe By FEE](Safekeeping and Segregation of
Investments)ol] thdt Y=2E AAstaL Q). oo mEH HIAEA7|F LAY
e HAGFAT]F] Ahko] AAsHA B AGA 2 71 22 A9 ARk

1.3.4. 54 & 5 - H&

19973 9¢ RIA+= T #3sk o= 7
A FA7IT2] T2 A (investment policy)©] =5 oo stal, Fadd 2 &
g el ek AgHS Weke] shojof g5 WAlsaL Stk

L RuxE #4858 2 H)8(Fees and Expenses)ol] #3 dFogx 24zt

11) Ibid., pp.8-10.
12) Ibid., pp.10-12.
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A=A 2o thet M2 FAIYNDE 2 AAHA

9] Z+EL QI7HHEA] olyslk 4=4=7 9} H]E-(unauthorized charges or expenses)

o] AYFAZI ol HabrojAt oh] Hrks 4 BASL ek

A 2 FHZg}o)d ~(internal controls and compliance) 955 7FsA1Z 4

©% Slojo} @t} Tel3 Bl BT 4EL LA AR RE 2A, o

il

=1 AFE 21 E(product literature) =+ %24 Z 4 (financial data)e] o

W8 BEen Ausn Wrshv TRAln 00 Zesks ZeleldE ok

vy

H}, of7]ell= HoREA(Offering Documentation),14) 2154 3% (Financial Statements)15)

=z
2 FQ

W

JHo] that A<EFA](Continuing Disclosure of Material Informatio

n)16) So] E3tETH 1D

1.3.6. 3A - 715 &g & HAAAY #A

19973 9¢9 H Ao = 34 - 7|15 B2](Accounts and Record Keeping)

oF Bkl Ak AE ARFATITel B AR 8 V)So] Add 7Izh

13) Ibid., pp.13-15.

14) o7l AR 0 e RARG] Fa8 B4, o3 agEel B A g
o mger,
15) oj7lolE ARA BARwol ohlel HFFAITS QARIA % WnaA Fo] Tg

A},
16) a7]ol= g, Pz @ QAT Trol B Fo WA So] T,

17) Technical Committee of I0SCO, ¢e] Z+== 3)¢] H.i1A, pp.15-16.
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ol

}ofof [EUIE

g AAA A Hete], IS AR B 94 23AA L] wA, A

et
o
of

Al

ol

of A el Hrke] A7 wAE = RS

32 A 7159 YU(delegation of functions to a third party)o] <17} Aol #

At B R mES] FEE WFE AoloHt oh] frka st glrh1e

2. 19984 % 20104 MAFFANT FALH

2.1. SATALH 273

19984 9% tolzulol A MAH FAZALES] A o)A FATFA]
3} 9219, o] &4} 10SCO A4 o] AFAT o e 19839 FAI%

SAlSAREADS o w2 FEAe] =Astet Sl JAdS A, 59
A wEA FdEa D AEA G (emerging market) {HE] FEAE HEE

Fr(cross—asset interactions)E HAAZ]aL JAT). 1L

X
e
1o
oz
fols
El
)
oy
o,
2
)

32449 A]7]9| (economic shocks and or periods of great un-
certainty) @714 Q1 Bt o] Aol Zefuar AAet.20

ek

grsl7] 9t = FAEr|He] FA4Ss YUHEE €S g JxA

AE 2= Aol Tastttal ®Bokth2h Teal spAske] L A7 e

ol
ol
o,
k]
fol
filo
2
o
=)
m
of
rot
>,
o2
payy
n
=8
Ml
D
=
Q.
(@)
5
=
Q
=)
[N
—
=
Q
]
wn
o
Q
=
(@)
=)
s
o

o

»

18) Ibid., pp.17-18.
19) I0SCO, ¢kol 745 1)&] K.aLA.
20) Ibid., p.2.
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A=A 2o thet M2 FAIYNDE 2 AAHA

2]

TASAFEA LI AL H S SATAY Al ] 5F S O FA B
(The protection of investors),22) @ A9 FHA, &84 2 FHAde gH
(Ensuring that markets are fair, efficient and transparent), @ A% ¢ 2]
#2:(The reduction of systemic risk)ol]l ¢]A3ste] wlA =St} o] Al 7k=] =]
< B2 A WHEIGIA, oldE 5 9¥3]e Al EAo=m AEEa 9l

T} 23)

2.2. TAWAL HF

MA FHAAL] FZ(market structure), 7R 2 TFANHLS dEZHo|A] gt}

T ERY3 Y Y% 3 I A9 7ke] WHE, A F

Z, AFTFEY Aolel g F AEF Fol JdS AEsta Y F
o AFE H7FA| 8714 W 2 30709 ¥x5 oz FAlE o] ).

o714 2] 87le] WHFol= @ fA|7]el #sk 1= (A: Principles Relating to the

21) Ibid.

22) o}7]xe] FAAE= aA(customers) HE FEAH|AE W= U8 AH|AHother
consumers of financial services)& ¥3Halti(Ibid., p. 1 Z52)).

23) A ZA=ARH=Y L3 FAEZAE D protecting investors, @ ensuring that markets
are fair, efficient and transparent, @ reducing systemic risk &©]THhttp://www.iosco.org/
about/?section=obj_prin).
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Regulator), @ AF&fAloll 3k A= (B: Principles for Self-Regulation), @ <A7F
Aol AagASdrE 93 YF(C: Principles for the Enforcement of Securities
Regulation), @ 7FAIS &l Jojq s =Fzo| #3 A=(D: Principles for
Cooperation in Regulation), ® S8z}l 3t Y=(E: Principles for Issuers),

® =27 B3k UA(F: Principles for Collective Investment Schemes),

4

@ N MAAbl #e AH(G: Principles for Market Intermediaries), ® 54|
ol 3+ YA (H: Principles for the Secondary Market) 5©] X% 1t}

ol¢} o] 1998 9™ =ATARLELLS ] =L 2010 69l Falol
AR, A18H7E71 9 71e AR Alg Aol ek A (Principles for Auditors,
Credit Rating Agencies, and other Principles for Auditors, information

providers )o] Z71% 024 A= ARE [7h1 9] 9719 MF2 FAFH T}
2.3. AAFA| T B FALH

19984 99Y FAZPAE=Y L3 Y FALF A FHER7] o] B A}ES
F&lo] 2dgo}, 20109 /fAe=zm GEoz o|dugt 283 1998d 9Y 9
HAGFFA7 Tl &k FALZA = v 7HK] dgoz FA R Ao}, 2010

1=
9 649 WA Al sAEEe] w3 fHo] FrhEo] vl ZpA o] dF o] H2

olel g YA <kellA 713k 19951 7€ 1997 9€e] B A A€
HEFA T A 3o FAke] AAd w7k A (Eligibility Act to as an
Operator)? ‘FFA7]7 94 5°¢] H=(Supervision)o] #3 A=l 7] 3}

CAREAZITY A6 B xBHe 942 weln .

1

e E Ao ZA

24) 10SCO, “Objective and Principles of Securities Regulation”(2010. 6)(http://www.iosco.org/library/
pubdocs/pdf/IOSCOPD323.pdf).
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A=A 2o thet M2 FAIYNDE 2 AAHA

2010 6499 HuAoA AAEIL A= HFFAZ|Fol B3k ALdHS v
I} Zr}zd
AA, FAAAE wel Ee JFFAITE st ke A AAA
(eligibility), A/¥lo+%, 22 9 FF¥gd #3k 7|5& Anlske Zoloof gt}
A, FAAAE AFFA7ITFe HA 24 Fd FZ(legal form and struc-

ture), 18] aAAEe] B9} H S(segregation and protection of client

(3
N
=~

assets)ol] #3F A= & Zt5= Fojojof i),

AA . 74 (Regulation)

rlo
Jm

2
ol

F A 2K (particular investor)oll Wt HFA}

ta, AYRANT TR ARAAE Bt

)
o
N
s
o,
)
wn
c
E.
aQ
g,
=
<
N—
flo
o

A

PN

T
olgst =9 tide] He= JAFFAIFE T2 ASH e AV|Ho=E A
T2 o7pre sfulre A = (quthorized open ended funds)e]A|
ko X HEo] ZHA AN AdE = HHEHA=(closed end funds)®= FEF

t}. Yolrt s FxFA E(unit investment trusts), AlFEATEA7] L EU

st

9]  UCITS(Undertakings for Collective Investment in Transferable
Securities) £ EFATL20) 123 QFEAT Tl B HH P& FAAEo]

o B = =
cepstn BAE FAVEE 9 5 YRR solof s, B FHES AL

[t
il
s
fol
ol
ki
I
B
D
it
ol
ol
9
il
oK
o
)
>,
o
=2
i)
ri
i
¥
%0,
k1
S
ol
rlr
fin}
=
o

25) Ibid., p.10.
26) 10SCO, %e] 245 1)9] BarA, p.28.

19



Fashtn wa otk B FAGES APEAT TP £ FAEe 3

QES YAty W Q7] o] FHE o Fgshol

TATARE LS = 201293 20139l A JFFAT] Tl dE Al 7HA

-

o Qrg FALHS TR 20129 190 FFFEA7 T ]
A3 Q'S FREAL28 2013 3olE FHEFEA| T FEAdd B
ek 4295, 20139 5€ol= HWFFATY Il #eF 4805 Fxa}
Atk

27) Ibid.

28) Technical Committee of I[0SCO, “Principles on Suspensions of Redemptions in
Collective Investment Schemes—Final Report-"(2012. 1).

29) 1I0SCO, “Principles of Liquidity Risk Management for Collective Investment Schemes-
Final Report-"(2013. 3).

30) Technical Committee of I0SCO, “Principles for the Valuation of Collective Investment
Schemes-Final Report-"(2013. 5).

31) d& &4, FFEdA=WMutual Fund)A1A9] A9 200938 7o 2 AAAGTES 22%F
94509 wa FFolglo}, 2013dY 7|FogE 30% 5009 gEZ -@Mﬂ?ﬁlﬂ}
(www.ici.org).
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AFFEAZ| 2o Thet 2L FAYAT T AN

o olgle Mo ANFAFTA TRHOE ARRITFEAT TolA TS

2. 2012¢ 1€ AFER7| 79 dujdr]d B FA4L

2.1. 234
2011 3¢ =AlsAg=A9ds e A= HAFATITe] @Y
of Al olgts AR IAME FESHAL32 EYRE 2012 19 HFHI

F5Adol Qi 5 442 Aeaa AAstdopd vt ik Y m T
3 A e fEAS ASHor Besloof sl o7 g 7w

olggt Mol H|Fo] & HuAM+= A7|HT PA(industry and regulators)

32) Technical Committee of I[0SCO, “Principles on Suspensions of Redemptions in
Collective Investment Schemes—-Consultation Report-"(2011. 3).

33) Technical Committee of I0SCO, &9 2= 28)¢] HIlA, p.b.
34) Ibid., p.6.
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ol dujd7]e] #st FAe} QAP ] EA(quality of regulation and in-

:

dustry practices concerning suspensions of redemptions)< H7}st ¢ U&=

:

f
rlo

A& AN e B she] HAo® shal gloh i 3 dFH=

I

f

2]
&9 frAMd(common approach)s F=EsotaL, rA|7]¥ AAHR s
gt A5 7]F(practical guide)S AAISFAL UT}.35)

A & BHuMe mASAEEAAs] e AEAds] Wil Fapeo] w3
A9 3 9 (Technical Committee Standing Committee on Investment
Management (TCSC5))9] gtmjd7]el] #et HejzAlE 7|22 AdE A1), 36)
(@A O7HA] oA 7he] el AA ok 7he] AH S AAstaL k. o]st

A T8 UeS AvEaA gt

2.2. F2U&

wjo] - @ 7 ®le] t}hE #Mol(redemption obligations and other liabilities)S

d

=

olgal gl SFEoR FAelol SrhPrinciple 1). olsh #este] AYFA
E27) -]

= AREAITY FEYS Bl oM FuHoR FEYRA e %
BT 5 Qe 4D, B BW ANFEAY B, A £t Age) A B
FHAH I Tl AR 5 i FFS westelol TR0 bk o] F

35) Ibid.
36) Ibid., p.5
37) When managing the liquidity of a CIS, the responsible entity should also consider
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AFFEAZ| 2o Thet 2L FAYAT T AN

o] AYFAZ FolT M FFoIAY BlAsE FAGE A oY

ofy
il
ao
oz
o
:L_ll
_‘>i
L
Lo
do
offt
oX,
&=

=4, AdFAE T2 A 2gar FA271%k
FHAGFA7 Y] AR 54 NS dHdS aglstelof g9 A
dFAE olYEd HAHES GAstyl feke] AES geAddd A dar
(liquidity management policy and process)& vwl#dle] o]sjslojol &}y o]=
frAskedoF FH(Principle 2).

2.2.2. FAA el 3k ALAFA]

FApAbe] gk APdEAl(Ex-ante  disclosure to investors)oll ¥#3te] &
Principle 3014 gskaL gt} ofol]l wpaw, A= FAx7E AL g 74t
7170l FAE s17] Aol ol 2] %2l ArsH(exceptional circumstances)©] WHAIEF=

5 e A7 & dvke e TRl diste] W] aAlsto]of dit
aejste] FAAES IRl FAkekr] ol Sulfdr]e] f1Fe] vk A
& 4oL Slojof gt Zrejal o] gl ‘oo Al AP oMo g HE

A7177e] sk AU Al Aol 71 EejoF gt oiwt %)

ek &olo] Ao= A8 wagolut mlgel 2Ayst
qEEe e 22 WeAAE oY Ha $=
4(Principles 4)& &7 & 3= A o]ojof 3t} 40)

fo Hm
Mo
=
oy
2
o o
2
o
o
ot
=

i

D)

N

4

extreme liquidity circumstances, i.e. shortages of liquidity of assets, global and/or
market events and atypical redemption requests(Ibid., p.9).

38) Ibid.

39) Before and during any investment, the responsible entity should consider the
liquidity of the types of instruments and assets and its consistency with the overall
liquidity profile of the open—-ended CIS(Ibid., pp.10-11).
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2.2.3. 3 7)9] 71 - AFR-(Criteria/Reasons for the suspension)
2.2.3.1. oA&)A Aol tigk xdA A<

20129 199 A F fujddr]e] ZlEe] w3 W82 AT AdEAed
] AR5 20024

At T HiAMe JRFEAA Y] 7R gk FAg HU o HAY B
gk Aol oAl el sfjdetar SjE TAY 5 dvkar whelal qdvh
a2la 715 4% (Emergency situations)  gulj g Fro] S8b=d st 3t
FA7)T9] APks g ARE 5 gl e oulehr] wjiol o] Aol g

AR 7F At tta shaivh42) =3 S r|7h AEEtE e Al s 54

2.2.3.2. A7) o] AIsAb

20129 1€¥ FHFTHIA =i FFAo] ot ujdr]= Oald S

2]
T= A7 S0l 543 A3H(specific circumstances)ol|A] 2.7 S

e
g-olvt At th(Principles 4). & HilM= 919 7 7HA Alr 5 @ W

40) Ibid., pp.10-11.

41) Technical Committee of I0SCO, “Suspending Redemptions: A Case-Study from 11
September 2001 and General Principles’(2002. 10)(http://www.iosco.org/library/pubdocs/
pdf/IOSCOPD135.pdD).

42) Ibid., p.3.
43) Ibid.
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oo
=
fu)
ol
s
T
ui
—
2

k)

o
fru
N
)
_c»r[
K
hosd
ui
o
o
&
fﬂ
2
1o
)
ro,
o
ot
=
=
i

AP A9 3 (Market failures, ex-—

change closure ), @ ol’d3tA] &3t A FA7|F 94 A 2 AAY 2

H

71 A3 (operational problems and technical failures (e.g. a black out)),

e Al (Liquidity issues), @ Abe-8-2] A 3(Poor Management). ©]&

qlste] oAl Ao R JdAS WA flst = rAl7]de] 5 RiEoly 1t

Ars o2 HHAE A¥stAY Has 4 F A FFoloof gk ©
A

A7 E7Fse AA A Y A Y (natural dis-

2.2.4. 7| 24

2.2.4.1. 1159 ¢

L
o
X

201249 1€ FHFR A= gjd 7] o] AA(Decision to suspend)ol] ¥

& AAstar e, old wEW AdFA= FAHola a&Hl WHow

AFsEHE Z-FojoF M (Principles 5). °l& 9t #H <

FA= AAA e gkl 7] AL (potential suspension events)7} HAE wlE

Hlsto] AbdA oz Sufjdr]el Ap7]gede] w3k SAAAIZ I HAE FHH| 6o
of gt} o] & i oletal g4

AYFA7F BAE welste wAel ol=W, FAE 9 WEAY AR

44) Technical Committee of I0SCO, ¢k9] Z+= 28)9] WA, pp.11-12.
45) Thid., pp.12-13.
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8
re s shofof Fhrt.46)

A=Az Fo B-52 HGlliquid assets)o] =84 EskA =718t A
AT = 7hseithH A2 d3(investor profile)s L@ ste]of o}, o &
=9, A JAFFA7IT7E L2A Z]EFEAT A Auie o, HdSFAs e
3 FAAEREH A& Fala AvdrE dusi=E 23 A% s
o] of B} A7)

2.2.4.2. A7 R ARTEHSAIE Y] e

AAFA7Y S AV S AAs= A5, A7 B ARS8 Al & (reasons for
the suspension and the planned actions)ol& TS & Uj-go] E3stx|ofof
Stk (Principle 6).48)

AR, TA3} Folof gt} of 7]l A7 AGANTeE AR Al gl o] E 9y o
of dtt. FH W&ome SiAUiAE e JdFAITY HAHAIE(the re-
sumption of normal operations or to liquidation of the CIS) G| 7]& % ofof
g

=4, AZIS 2 BAAEAA Aok drHCommunication to the

competent authority and other relevant parties). ©]& ¢3te] AAFA= F

46) Ibid., p.13.
47) Ibid.
48) Ibid., pp.13-15.
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A71dNA BeE #d ARE Aestelof vy aglal A7 S Ar] vt
o detAl Fetld €A aRlEh A8 A3f(poor management rather
than external unpredictable factors)ollA 7|¢l3l= wWol= Ul o oA
Aoy AAE 7hehs Weks AtstoloF gt

AR, A2l thate] A Fofof g (Communication to unit-holders).
o] A= AHeta AAlo st of star, ShufAr| Y HFFAT| T AR
AfrARHERko] olyel BE A FA-FARall unit-holders and not only to the

redeeming ones )ol| Al 3Y3}od xjoF s},

2.2.5. 7] 717+ F HYFA L P

$hfd 7] 717 =(During the suspension) HAAFA7} F=8tojopd A& A 7}
A= e

AA, AUFA = Svfjar]e] 713F Foll MEE FAARS U (subscriptions) s}
oAM= oty EH(Principle 7). wWehA 3 7|= FAAE 49 AV]|E 9y

FTRA9) Thuk Sul7]713E Folw Fulge] B gsta, Amdela A= & 9
© oo ARe] 7HAd @ 71E7ANet Asset Value, NAV)S A4 4
o= woli= el ow AT 2% 4+ Ak ey oluelE AFAE A

o

T FARAREC] AFag FAKe] o] del sl Al WEkstal olsfisty] 4 W
= S]] @3 AERE AEsteiof stal, FAFFS] Hofo] sHEH] ol
T Aok HAT T A= 713E Fofof 50
=4, A= SfAriz=A o dete] GrlHer Hstolok gty figjal
AAFA = AEAFAHunit-holders)ell Al FAle] o]e]o] HUaL FAThE = o

2

49) Ibid., p.15.
50) Ibid.
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© Y dFE Ask] g A-e S Aatetelok dtk(Principle 8).

3 9AHE BAS §A5 L ARE FFslojof s}, gl o] Fom A E A
FAES TSl HAFstoloF b= U2 (the principle of equal treatment of

unit-holders)< =5 ofoF gt} o] vlo = AAFA= A7 7]|7Hs o= A

AHE AFstefor st} BAATAN Bk Aol distelx sEd o g
Al FAstofoF gtk o]e} o] AQIFA O] A AfrAtel thE A o= B
A7 Ao e BAR FREE HE Ao] oyt Ex

7B AE T2 AE7F HAH

= A7 A BAIE frAstelok ek 1 vhell FoiRl, ull ARk
By o #E QAR ARE HAle] Rt Al oloF sy

-

3. 20139 3€ AYFAIT wedelgdaT el &3t AL

3.1. 71&4 &4

20139 3¥ FAZAAEL Y3 = 201249 49 ‘HIEAT) Y SE5ATE 9

51) Ibid.
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ASEAL7| o] tidt MZ28 FAYPRITE T AARA
ol =)o #3 AL HIADE EURE HFTHIAME FHIIAUTESY & Hil
Mo HEFAZIFY A4 2 dAIFYe] EAES H7Hassess the quality of

regulation and industry practices)st 4= &= Y& S Estslal )50

Ak BFEAIN T fEYR L] FEYS ARtk F 299 A

NN BAHE FEAANE FEEANTAN AR e o

-3
<)
ot
=
2
(o
D
ol
2
—_
lo,
(o
D
)
afl
jm)
Q.
T,
(@)
[0)]
=
‘O,
riol
=2
lo,
i
e
I
har}
T
1o,
v}
i
é

3.2. &4

20134 3¥ HaAoA AAlE D22 JFFA7]Fe] gl diste] AUdS
A= 74 2 o dojAe]l WHatAl +x9 =9 (compliance with the le—
gal/regulatory framework) S A= FAE oz s qrh. 18l &

BaAA A 9He T2 ATERGEANTE o Ha YA, o

52) I0SCO, “Principles of Liquidity Risk Management for Collective Investment Schemes-
Consultation Report-"(2012. 4).

53) 10SCO, Ske] 45 29)] HalA.
54) Ibid., p.iii.
55) Ibid., p.2.
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o] d=x5L HHP A FA7]F(closed—ended Collective Investment Scheme)
T e R 4a ok weba #HAFHRTFATTE] AAdFAE B 4F]
oh ZFstoof st

& Bl 9H5E JFFATT Aol (CIS's life)e] MM ZF s s}

AN agst] AdFAITe 2 A e dee] 93 (Pre-launch

sfo B4g Bhu HAY oSS

Liquidity Risk Management Principles)® <AH4 9l FsA49ddy 93
(Day-to-day Liquidity Risk Management Principles)®] A# & o] it}
s F-sAd Ao Hok x5S 20129 19 HaAoA AAE HFE

%)
3} wpR7A 2 FE2] fAMd(common approach)S FE38FaL, A7 H A

w8 s gk A 7] (practical guide)= AAISFAL &= A o] T}.56)

3.3 AEFA/ T A EAARR B 9%

=

20139 3¢ RuAME JAIER 7| ek A

_ﬁ_
& AN YEd, 1 F Wee A g v,

o

3.3.1. +EEAERY Az, FEAERE R AN 5o 2A

ole] thslole= AF 1WA A=A 3ollA AAEIL Ut WA, AdFA= 72 3§
o] fFEAd2(iquidity requirements)oll <At E¥AQA f5A A
A 2H(liquidity risk management process)E vledte{oF th(Principles 1). -
A Aol O 5= JARFATIF UFEY feAds AT ¢ e
71EA oy, aEjaL o] e ywA dHEE FEddvy] dake] s

o] 942 u8d 4 o a8lal F Axbe e AR aas o

56) Ibid.
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2 A8 5 glojob Wk Ed ARTAL PYHEAVTY Aol TG 5
= FgdEe e AWRPel thekel FRE Lusolo @tk of welw
A ARFAZITY LEZY oo tete] SiLE shefof shw, 1 EE

=
T

Eeox BujelR Ei te BYS oPstelor e YTTA/ T SH% o
o}

Ao wA A FAR FE5AEAS dtolof 3t dE 59, WY AYE sk
AFFA7 = w7]olde &vjE 83dsH7] ol E Ao R 7|gEe FAAER
2] Al FEdde] 8315 AAste oF gt}

FAZ o] AR (unit) & 918kl A @gE A 2347 (dealing

frequency)E AlF3lA AA sl oF dhth(Principles 3). 133 A3 4=

FA7) ] FAEA ] A jhateof atar @A o] lofok b, éﬂazﬂ
ojojof g},
3.3.2. JEFAIT ABA 7IAXE, dr]d 2 AEAT] A3 93 F
olo] tistedi= 9= 4R fFH 7oA AAIFHIL Aot WA, 54 JAFTFA
7

ZIgtell st S8Ea FAARe] ofeel K3t

(redemption rights)el] <8k W=

N
30,
rr
Jm
-
ro
)
o}

D

@)

s
@)

-
o

=N
@
9
v
2

57) Ibid., pp.3-4.
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2]& el ZX](exceptional measures)E ©°]&s 4 A= @S F

)
o

F27) 7

ul

A #(constitutional documents)dl] Z3Fsle{oF StH(Principles 4).

oA7|A el 5t Fioll= A E(exit charges), FHvlAgHredemption
restrictions), Al°|E(gates),5® 31X &4 (dilution levies),59 S A|g7]| 1t
(lock-up periods), @A Fol w3k P54 2(side letters) o] EFHETH
o e] 2l X 2E ] B FEFA7] T 28 - 2 A (side pockets)60)S
= g UTH6D Fape] A7 Heto] A= Aol st JFFATI T o8
v AR A o R A P R e s ARl o
stod= M=o JYFFAT] 7 A ET62)

=4, AdFAE HIFFAFA T BdAY FEd SHl distel= #9
o

AAl, AYFAE ST B Arel A2,

]

folr
2
il
O\:
N
N
(i

ot

58) o= AFAE M FTFAIT Heg SuiHTE AT F UET o= s
ety AFAE ST AFFAT AR A E(gate) S e A, o
o SRS U4 H]E(specific proportion)Z #gHgate open) 4= Utk T H
FH-(redemption orders)& BT dEHOR AFE L AFS Zyste FE] s

L Bart HEA oy 2719 dvjd(next redemption date)7}A] FHao] A7|H

¢

U Ao Ex kAo g 3EdF st F(extreme amounts of redemptions)dl] TtHAEH=
Sl A o] ekt A ss e o t(Technical Committee of 10SCO,
oro] Zh 28)9] HarA, p.17).

59) A= A7F mfje e wjEg =2 TR HRHEA]TelA AR Sl FHES
et wije e wjE=rt SE JFFAITY JHA O mE gEks BAsh] s A
ojtH(HFE o, AH|E U2 QAL E fojAH 2009-2010(2009. 8), p.597).
Ao REEYQ FolA 54 AL dE 59 vlfrsAitelv 7
ZF:Killiquidity or valuation problems)s #2]3F & 1 ¥re] APbEETo 2 Shujo
12} ah= 7ol 389t Technical Committee of I0SCO, ko] ZH¢ 28)¢] H.aLA,
p.17).

61) Thk Qxe] WA E o]F EFE Frho R Wi QrhIOSCO, 9o ZHE 29)9] HalA,
p.59 Z+) 11).

62) Technical Committee of I0SCO, %9 Zt5= 28)9] HalA, p.18). o|& 3 HA= -yt
AHEAIEH A23739F sHAIE A259%00 = 2 vhed o] 9Tt

-y olt o,
ol o rir

o

60) ©]

ofo [,

Qb e
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T == sfofof (Principle 6).
A, AT = 29t FAAbel tiste] fed9d 2 Fesddde] dxajd
F3ho]oF s} (Principle 7).

i
rob
o
fz
i
fol
&
oy

o
o
2

oo thalole ¥= 8, 9& 9 UF 11 @ YH 13 SoA] AAHz g A
A, A=A o] FeAdYddE A= Al a34Q) 97 *(governance)
o ¢Jsle] A ¥ ofof SHH(Principle 8).

=4, AdFAs rEddad das agHer ogst

N
Agol v f54 Gkl ohlet FASIIA S FEAE F3W #
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A, A=Al ARl A= Fededel tigh garstar 224l o
e g RS FEAdvy dapd B T 2 8RlES EFAIACk &

HPrinciple 13).
3.4.2. AYAPLE] HIL F

ol tiatel= AF 10 FolA AAEHI vk WA, AIFA= LEZYL
A Apbe] oS A7IH o2 Hrhstoob dk(Principle 10). &89 d
e A AAFATE JFFEAVITE] fEAdel digte] A7AR 2AE Het
3L, AR FHEE G glojof gt ARlFAlE fEAEAEY e fdes,
o2 =1 A9 ol HAE(reputational risk) 53 A5 AAAAES o3t

1

AT fER e A0, A

of
ha

e
)
Ho

fr
ox.
do
o
s
Ak

A AYFA} KBRS WA oo

AR, AAFA= 7188k A3 (stressed situations)S
S5 At FedS Frkstolok dtk(Principle 14). o714 9] Z1Hkeh &

2 ol#| Al skl (atypical redemption requests) 5 Walth Hrp= AlF

63) 10SCO,

94



AFFEAZ| 2o Thet 2L FAYAT T AN

a3} Q7] Hrhstelo Btk o% BW APEAV T BEHL AE F
A0 Ag5Fol Seste 45 FREA 7

A5 B 4 Qolob Brkoy

~N
1
1o,
o|N
-
Ho
offl
o
=2
=
rir
o2
o
ey
o

4. 20139 59 AAFAY| T 7ol B FALE

4.1. w733 =4

20139 5¢ IFAFPEAEY L3 AEAYU3] = 20129 299 AFEH 1465
EU 2 JAgFEA7| T2 o] ik 9 olgks AFEHUME ¥ )66
HuAE 7|#7td o2 shufo $3ts IUEATFA] A2 Fotel #ak Y

1t

il

off

g AASRL YERED ool oA HAEfIdE = 19999 5l HFA] A9
7127 A kel tidh 2AFE 8H3laL68) 2007 11€Eel= SAHE 2 E

64) bid.

65) Technical Committee of IOSCO, “Principles for the Valuation of Collective
Investment Schemes—Consultation Report-"(2012. 2).

66) Technical Committee of I0SCO, ¢e] Z+= 30)¢] XA,
67) Ibid., p.3

68) Technical Committee of I0SCO, “Regulatory Approaches to the Valuation and pricing
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Z9] Q.9 HItol| #gk YF69S FHUTHTO

5 AEA7)| = FE3ME(structured financial instruments) @ %9 v}
AE(OTC derivatives) & o= EA6HA] oflsteld Ex3bsta A7t o
@3k AEe AYstAl "k oldd Apike] HAS A7HE o] Este] ek
o] &1} A|7}E7Hmark-to-market) & ©]&3t7] olfA HATE L thilel BFAt
o] gete] ojFEsl= WH-4 7]¥(internal techniques)Q! 7FAE o A3t =}
Ake] 71AS AHAsHE WA (mark-to-model)S ©]-&35HAl EH AT o] st H7le]
w3 FAEAL AR S FolA HAd st JFEAITe AL
AAsHA H7HeE 7 JQEF AAlE W dAHpolicies and procedures)E

gsto] ok EAldle BT = e ARk Fo] o EHARTD djvkshd F

mlo

i

=

A7 77 Baig &8 (employed or held)dtal 9l 2Hke] 7k Fap
Aol Al WS- Fasy] wEelth wd &% B APEATITY 71274, o)
At Z F (financial reporting), <974k (performance reporting) % 72t
7)ol eet e AN zATANA AFHE Fomel JFE vA7] g
olt}, 1elate] HFFEAI T AL LutE A #Wrisly] fJate] "ed mE

82 (valuation drivers)< ©Jdllsl= Ao F83}}.72)

ol¢} o] F HIAME FIAlTAAEFLSF 19999 2 2007 HEFA
T % FAE=gG ] w3t AHs QY o] G AT, JEFAIA
AA B AR S et T dHs AAlstal Betele

2 117k49 d2s AAstaL

d

] O Ao
= -1—=

>,\1
it

of Collective Investment Scheme”(1999. 5).

69) Technical Committee of I0SCO, “Principles for The Valuation of Hedge Fund Portfolios”
(2007. 11).

70) 10SCO, 2ol 245+ 3009 K.alA, p.1.
71) Ibid., pp.1-2.
72) 1bid., p.4.
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4.2. A3, AHESY 5A L olfFEHA

ool Tjstel U 1ulA A 3ol AAEL ek WA, AYFAE 4G
FA T wASAL $85a e ANRAE Belsh] lstel EBAHolw

A sk B 2 dAE vhdstolof dtk(Principle 1).

(Principle 2). J&FA7177F BAralal = A5 A2 AdFA717-9 F
AHEA 3 Aol F-gehs Zlolofof ) aelEE [HIEArgRe] WAy Axp
T A wet Bfstal 88k ARite] f3d Bl Fgtstejof g
t dE =9, AT AdEa, HEs dA A ¢ A AHE e
(readily available and reliable) A}Abe] Fx}star = HSEA7]14-9] 7=
A HHES AoH o ® WM& A (relatively generalized)o]ofoF gt} o]o H]3}
of Aol dmat 2ol BrbE 2edk B3k ARbel]l Fxpstal Sle HEFA
7o F7tel distel= g A dAlEs 5l UHES ol&stA #
73 AZEAY], Aol A= SellA 7<% mark-to-market™ A& A
& il $x4 49+ mark-to-modelS AFEE = drial Eo}

AR, B7pgz B dake oldleEs WA = Slojob dk(Principle 3). F
FFAT el TEEY Q. ARjtel Hrte] e A olalFES whFE WA
o WA = Q. dE 59, H3ta HlsAate] AdE] = A5 A

FEAZT) SRR A AR S QAL EE 5EE Ak 7 E A

ﬁd
ofo
%

an

o] &3t AH U(source of information)ol] ¢]&& 4 Ut} o] A9
2717 H7rel #-Este] ols|7t TESHA "nk 53] &

o gL AT
A $4RE £F FU VFFANT A Axse] AEHY] qEA, 2

73) Ibid., p.5
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BAE Ao FrEEFAS ST ekl JEFA] TR AREE et
T AUue TS 2 Iu wEA oldlFEel tstols thde Yo R o
A 4= Qlojof gttt o & &1, HEFA]ITY SEARTE FHA Aol 9
sk AL - A2 ALES Akl A SHA(fairly and in good faith) H7Fer 4=

gl A AEHAoR FAL RS so] FAXNE wEshs

4.3. BAEFA, 279 A & A3A 2% HA T

ool thslol= ¥

JN'

AA DA 7o AAEHAL ok 1A, JEFEAT T

oF SHPrinciple 4). o]l Blze] FEEA)
3 gol AR F39 AN EE FAW £G4 Bt AFTAY T
el QeAL fAstelol ) thl, % SW ofm B3 sholA Hzel
MEol FARGE B AT R AAE Zeste et be PP
& Abgatel Are Bohstelok Fiut.

A, AYFAE /124N F(pricing errors)E WA o] F WA
shv gubEsl AR 5 9 PN AA4E FHjstelor @tk 1EHANY

Q= FAAIA SR Edle 2T wEbd RS WA e, A

74) Ibid., pp.6-7.
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Z1E7HAMA Y] e TAAIY. wEbd AT Tk Al Ve

o] HrpEAxrE H7ste]oF M Principle 6). FIFA7| o] W A
SHEX 7)o Aako] A A FE WP E(designated methodologies)ol] W&l 3
5 slofof st} o] HAS dAdsty] flste] RIS WA

T HE] HHA WMl = Adle] @dste]of g} 76)

A, AdA4= F7FE "3dekr] flske] e ASAl diste] A A
TE]ar A71A Q1 AAKdue diligence)E stofoF gtH(Principle 7). ol B7FY
HIA7E AdFA T ARbe

& Hrhshed BAW BRI 2E, A2

’

4.4, AAF7FZ #S FA] D FEZZQS] HUL &

olol thatol= U WA WF 114 AAEIL vt WA, HdFA= J7
FAZGe] LEZE e AYH AR IE A 725 ARFATI T ok
A (Offering Documents)E &3t FA|s=A] olyW T WHo=r Fapx}o
et F84dS grslo]oF sk (Principle 8).

=4, JEFAIT ARY W % s dekxor e TErHA

(historic NAV)2.2 slojr = o}y HATH(Principle 9). 3}AL] 7|74 olsk Fx}

75) Ibid., p.8.
76) Ibid., p.9.
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27F A AR AFFATITY TIerbE, olEnk 74 (Historical
pricing)ell ¢J3le] A &S FASFAY Ei= s WAS D3 o] W
Wizl oak B A P (abusive trades)?] 98 W AR ow

o] A|&9] A3t d4H(dilution)o] FHA3bE = Aol ghete] el om Q1A

79101]/"] Z]-E‘Oﬂ fbﬂ%é‘]‘% 7]—71,_‘—7]-7_%% ?_:]—x] %—5‘]_7”

NQAA @A mek £HE SR, Fae FEE A Bel AT
olsh ol WU HAY AL HIEAT ARe] v} R Fulsk vAFH 3

o ool FomM AFFAVTE vy L Bojshoe FANE PEal
A AFE 5 YA Ak

AR, HEEAT T LEZel ot QAFA T Aol Wiy wi )

A, HJAFAZITY 7IE7bAS FARAA FAe R AlgEolop gt
(Principle 11).

77) Ibid., p.11.
78) A7, HEFAE Hotold, thie2, 2007, 116-117H x

79) Technical Committee of I0SCO, “Best Practices Standards on Anti Market Timing
and Associated Issues for CIS”(2005. 10), p.8.
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{Abstract)

New Regulatory Principles and Suggestions for Collective

Investment Schemes

- Focusing on the Regulatory Principles of IOSCO -

Sung Keun Oh

The Technical Committee of the International Organization of Securities
Commissions (IOSCO) published on three regulatory principles of Collective
Investment Schemes (CIS) during 2012 and 2013 under the main subjects
of “Principles on Suspensions of Redemptions in CIS”, “Principles of
Liquidity Risk Management for CIS”, and “Principles for the Valuation of
CIS”.

It is notable that these principles were developed based on the ex-
tension and renewal of the principles already published by IOSCO in July
1995, September 1997, and September 1998. Among these principles, the
regulatory principle of September 1998 has been applicable for about 10
years, and the recently published three regulatory principles provide an
addition to the existing principle.

The background of new three regulatory principles published by IOSCO is
the expansion of the CIS market in the countries of the members in recent
years, the increasing role and function of the operator who is responsible

for the management of firms and performance of CIS, and the illiquidity is-—
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sues related to some financial products that have arisen since July 2007 af-
ter the world—-wide economic and financial crisis.

Based on the above, this article considers the series of principles of the
IOSCO with a priority on explaining the main contents of the regulatory
principles of IOSCO for CIS published since 1995. In addition, an analysis
is provided of the three new regulatory principles published by I0SCO
during 2012 and 2013 along with a brief conclusion on the implications for

the Korean legislative system.

o FAYl(Key words)

HAAFA7, ASAASALS], vlad A Aok @A ASAE, g
7N, FEAABH, AFFAITE B AR, R

Collective Investment Scheme(CIS), International Organization of Securities
Commissions(IOSCO), Soft Commission Arrangements, redemption requests,
emerging market, Suspensions of Redemptions, Liquidity Risk Management,

Valuation of CIS, mark —-to-market, investment strategy
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