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B3 FDIC"Risk Management Manual of Examination Policies"[Z&2E 2 &EADHE

EAEH  Gain/Loss MNRIEE wE
Gain Perpetual Preferred Stock and Related Surplus
Gain Common Stock
Gain Surplus
Gain Retained Earnings
Gain Accumulated Other Comprehensive Income and Other
Equity Capital Components
(if a gain, deduct from Total
Gain/Loss Net Unrealized Gains(Losses) on Available-For—Sale Equity Capital in the calculation
Securities of Tier 1 Capital, if a loss, add it
to Total Equity Capital)
(if a gain, deduct from Total
Loss Net Unrealized Losses on Available-For—Sale Equity Equity Capital in the calculation
Securities of Tier 1 Capital, if a loss, add it
to Total Equity Capital)
Tler.1 (if a gain, deduct from Total
Capital Gain/L A lated Net Gains (L ) Gash Flow Hed Equity Capital in the calculation
ain/Loss ccumulated Net Gains (Losses) on Cash Flow Hedges of Tier 1 Capital, if a loss, add it
to Total Equity Capital)
Loss Nonqualifying Perpetual Preferred Stock
Gain Qualifying Minority Interest in Consolidated Subsidiaries
Loss Disallowed Goodwill and Other Disallowed Intangible Assets
Disallowed Servicing Assets and Purchased Credit Card
Loss . .
Relationships
Loss Disallowed Deferred Tax Assets
Gain/Loss _|Other Additions to (Deductions from) Tier 1 Capital
Loss Assets Other Than Loans & Leases Classified Loss
Loss Additional Amount to be Transferred to Tier 2 for
Inadequate Allowance for Loan and Lease Losses
Gain/Loss |Other Adjustments to (from) Tier 1 Capital
Gain Qualifying Subordinated Debt and Redeemable Preferred (Tier 2 Capital not to Exceed
Stock 100% of Tier 1 Capital)
. Cumulative Perpetual Preferred Stock Includible in Tier 2
Gain .
Capital
Gain Allowance for Loan & Lease Losses
Loss Loans & Leases Classified Loss
Tier 2 Gain Amount Transferred from Tier 1
Capital Gain Adjusted Allowance for Loan & Lease Losses
Loss Ineligible Portion of Allowance (If Applicable)
. Allowance for Loan and Lease Losses Includible in Tier 2
Gain .
Capital
Gain Unrealized Gains on Available-For—Sale Equity Securities
Includible in Tier 2 Capital
Gain Other Tier 2 Capital Components
Gain/Loss _|Other Adjustments to (from) Tier 2 Capital
Tier 3 . ) (Tier 3 Plus Tier 2 Not to
Capital Gain/Loss  |Market Risk Exceed 100% of Tier 1 Capital)
. (Includes adjustment for
Capital financial subsidiaries as defined
Account Loss Deductions for Total Risk-Based Capital by the Graham-Leach-Blil
Adjustment v the Gra am-ieac td
Act of 1999, if applicable.)

HiFT) FDIC"Risk Management Manual of Examination Policies"
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2. R IERENFECONDIN, ZORODOEEIL, LAV Y L g (BERKRE
Tierl EARTEI-72HD) | Tier 1 72170 H LEARLFE (YRY Ty M Tierl EARTH
STeb D), BERO A CEARLFE VRS -7y M BIS Ml CERINOIEARTH -7
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LAy D LA % 4% P BICSEE T DB ARG I A B S LRIT UERB220,

% KBICETSRHMREREOHME

LRy Tier LEITOBECEXRL | £AOBEEARLFE
i 3

TRHER | >=5% >= 6% >=10%

K# RO 3 ODIEEDOKMER 129 & & bIT, EAKEE B - HERFT 57200
LEOWE, 85, BAES, PR EHERSIGETTHZ 8RO LNT
WRWERAT,

BUGER | >=4% and >= 4% and >= 8%

K% RO 3 DD KA T & & bIT, BRI A EAKEED E A i
2L TWRWERIT, HDWIE, 3RV y 1 (BT SHRAT Sk
FATT, BUER DS RICEFENBILRT 5 Z LB RWEITIZ OV TR, LAY
v Y LA N 3%LLE A% R THEES T D,

BOTEKR | <4% or < 4% or < 8%

K% FRED 3 ODIEEDKEDNTNDLNELT D, HDOWT, 2 ARYy M1 (|
BIRHUT) LREATT ENTHYT T, BIEER DS RICEFENSILRT 5 2 L0378
WEYTIZOWTIE, LAy Y - LU AR 3% ARG TH%ENST 5,

EREITED | <3%or <3% or < 6%

BEARKE | LB 3 >DEEOKENNTINN, 4T 5546

WHTED | AR A CEARDILERD 2% FTHDH5HE,
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KEDHOEARICEENSHE L, Rx HOED THD,
ZO2H  N—ENL T TOHCEARDIEARIEH (Tierl) L 272> THWDHDIX, LLTFD
HEHTHD,

- Eligible partnership capital
- Eligible LLLP members'capital

+ Innovative tier one capital

QEFERIBREIRDIRN T2 EE 2 Hid) partnership, LLP (269 A HE IOV TH
ABIEHE (TierD) (ZF EN TS,

WEZ MERNHEBIZEO LA IBEEEFEO ML, 25E FSA AARLTWDS
“FSA Handbook” }2 (N Interim Prudential sourcebook: Banks” DU 3 U235 T,
BREDFHIIZELR D 55% 2RI ~E LIFRRB SN TR,
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% #E FSA O”FSA Handbook”IZ&kBEBEADIHE

Tier 1
Core tier one capital (A)
Permanent share capital
Profit and loss account and other reserves (taking into account interim net losses)
Eligible partnership capital
Eligible LLP members'capital
Share premium account
Externally verified interim net profits
Perpetual non-cumulative preference shares (B)
IPerpetual non-cumulative preference shares
Innovative tier one capital ©)
|Inn0vative tier one instruments
Total tier one capital before deductions = A+B+C (D)
Deductions from tier one capital (E)
Investments in own shares
Intangible assets
Tier 2
Upper tier two capital (&)
Perpetual cumulative preference shares
Perpetual subordinated debt
Perpetual subordinated securities
Revaluation reserves
General/collective provisions
Surplus provisions
Lower tier two capital (H)
Long term subordinated debt
Fixed term subordinated securities
Total tier two capital = G+H (I)
Deductions from tier two capital J)
|(F0r certain limited purposes only certain additional deductions are made here)
Total tier two capital after deductions =1-J (K)
Total tier one capital plus tier two capital = F+K (L)
Deductions from the totals of tier one and two )

Qualifying holdings

(Part 1 of stage M)

Material holdings

Expected loss amounts and other negative amounts

Securitisation positions

Reciprocal cross-holdings

Investments in subsidiary undertakings and participations excluding any amount which is
already deducted as material holdings or qualifying holdings

(Part 2 of stage M)

Connected lending of a capital nature

Total tier one capital plus tier two capital after deductions = L-M (N)
In calculating whether a bank's capital resources exceed its capital resources requirement:
(1) the credit risk capital component, the operational risk capital requirement and the
counterparty risk capital component; or
(2) the base capital resources requirement; as the case may be, must be deducted here.

Tier 3

Upper tier three (0)
IShort term subordinated debt

Lower tier three (P)
INet interim trading book profit and loss

Total tier three capital=0+P (Q)

Total capital before deductions = N+Q (R)

Deductions from total capital (S)
Excess trading book position
Free deliveries

Total capital after deductions (R - S) (T)

In calculating whether a bank's capital resources exceed its capital resources requirement, the market
risk capital requirement and the concentration risk capital component must be deducted here.

AT #[E FSA,"FSA Handbook" X ¥ {EAk
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@OEARIER O5 % OB & ~AEMEE A ETE:(Hybrid instruments)
ZIVET Tier2 LTV AEMEE AT EF B (Hybrid instruments)iZ- oW Tl
2009 F 2 H 25 HlItARESNIZKINZE2O"THE HIGH LEVEL GROUP ON
FINANCIAL SUPERVISION IN THE EU chaired by Jacque de Larosiere
REPORT” TSI TWAINIZ, Tierl IZBASHIIEVIOIERBIAFESTE TS,

a) EUICE1T28)E 1

EC (European Commission) | CRD (the Capital Requirements Directive) D&
1IEZIBEL T, Hybrid Capital ®Hilia LB CHE—R7ebDIZLEHELTWA,

Hybrid Capital ®EHRIZ DWW TIL, Tt 4 1998 FFICAFR SN NN—EBLEBESOE R
(X THESIL TV A, EU Tlid, CEBS(the Committee of European Banking
Supervisors) (ZJLY 2008 4 4 A |Z/AFR 47 Proposal for a common EU definition
of Tier 1 hybrids|IZ&> T, KVFEMZRIRERZIT>TVD,

CEBS (24% CRD OEIE#£Z1E. F12 Hybrid capital % Tierl |25 AT 57 D
FEBLARIZ L CHE AR R ZTT > TD, £ O ERT, OAAME HIBRIZEI T 51
[RNES K ABIIRE A THDHIE) . QK IO Tkt (BT D3 7o ROl 4 D AWNZ
BWTHRIMELZRAL TNDIE) | @KW A Ret: (B3 OB PECTE R R K%
WA F 2%/ 7 7 LI DA REMERDHHIE) | NEERLD THD, 72720, @ KDY A]
REMEICBIL Tl KGRSO S 2B L C CEBS bR RSN TELT, BLIRT
TR E D ISR BT/ AAR R £ E L2 > TS, CEBS b IR E #
DAEPFFIZNTND, Fiz, EFL 3 DOBKEIFITINA T, CEBS I[CXHR R TIHSe
LFEHHO Hybrid Capital OFHIZEIL T, —EBE &R RDNERIT THDHEI THD,

b) KEIZHIT5EHE "

Hybrid Capital Instruments &13, EA K OfEASFEOE B FHIEIZIIT LG LD
HEETEDZ %57, Hybrid Capital Instruments OFFSEL Tk, FARIIZKAIIZ
FIHFTRETHY  EARLAE DO S OWEEZ RSB S EFE THLRANET LN
5, FDIC OAFERHZIAIX, Hybrid Capital Instruments (ZBHL TR #EH|BRIZ
Tier2 NOBEAREL TH AT HIENTEXS, 7=, Hybrid Capital Instruments (Z(%, iz
AR H T EDOAME GREVEEHALE R E) bR E FTHY, 21X, Equity Contract
Notes (¥47#% Note OIRAE 1T, #RHEL TWDRIEDITEAR T 73 DIHVIZ Y% Note 7
1T OB RS LUIKAB R EZ T RO ZENTHEH TN TODLEEIED
&) 724 Hybrid Capital Instruments (28 559 THD,

10 Morrison & Foerster “Defining Hybrid Capital” , August 15, 2008,

http://www.mofo.com/news/updates/files/080815DefiningHybrid.pdf
11 Federal Deposit Insurance Corporation “Risk Management Manual of Examination

Policies” , http!//www.fdic.gov/regulations/safety/manual/index.html
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Chairman Cox Announces End of Consolidated Supervised
Entities Program

FOR IMMEDIATE RELEASE
2008-230

Washington, 0.C., Sept, 26, 2008 — Securities and Exchange Commission
Chairrman Christopher Cox today announced a decision by the Division of
Trading and Markets to end the Consclidated Supervised Entities (CSE)
program, created in 2004 as a way for global investment bank conglomerates
that lack a supervisor under law to voluntarily submit to regulation. Chairman
Cox also described the agency's plans for enhancing SEC owersight of the
broker-dealer subsidiaries of bank halding companies regulated by the
Federal Reserve, based on the recent Memorandurn of Understanding (MOLY
between the SEC and the Fed.
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TEEHS 5, LTCM fafteDaml GBI E Tl # B CEARBIHIEO B2 5
ﬁﬁU&iﬁﬁ@&“iéjm%%ﬁ:zﬁfhéﬁ\ WG A KT T A REME S D D72 | FEAR
W IZES | D dr 2 4 Rl B 5 4 18 U 7= M B2 Bl & i U 7o v AT 0 7 < U R DR &
*ﬁ?ﬁ“é:kbi‘%iu\&m:kﬁa‘z%f@ﬁﬁﬂﬁf&;oto 772U, MRS E T
ROEHIBAL 725812, BTSN RELLTWD, 72720, BIEOeR G
B, ~ N 7RES5E @%ﬁﬁ%xf TNF U A VAZER AN aT—ar FHRREC
B+ 2B I OV TN R STV D,

[BFR:~AyOo7 U FEICET SERBEEO_hFTOREE—EK]
e BEOWEE

* Financial Stability Forum, “Report of the Working Group on Highly Leveraged Institutions,”
2000/4  « AP IFURISH Y IR EEARMICIZRMRMERFZBC D RTIV URIOBRERFTHE

NEELWNETHELRE.
=hoa _= * “Update of FSF Report on Highly Leveraged Institutions”
_ﬁ@kt@t?#_ ey 20075 - SRR ERIET AEHICEBUBORAR. AU RERNRYMBE NEHEEERE, YUk
el el SRR e HBAESACIRE, GEBIMAH (200746 0) LABEBEXH.

« Progress in Implementing the Recommendations of the FSF Updatereport on Highly

2007/10 Leveraged Institutions"”
* 2007/5D1RE DRBITKIRICEHT H8ES.

« Technical Committee of IOSCO., “Hedge Funds and Other Highly Leveraged Institutions.”
1999/11  « AyPTFUREDHLIS RUHLIs EBGIEATSTIHESMED — B DEMATREER T HIEM HLIs 2
Lo TBIFRIESND LV ATIV R OTIBZFRRISH T HBEEIHA T 2RO RHIGTFRERE

IESEEEEREE: - Call for Views on issue that could be Addressed by I0SCO on Funds ofHedge Funds
I0SCO: International Organization 2007/4 (Consultation Report)* I7UR-4T -~y T70 XD IEMEAT AR E HEHF(CBIT 2R D ATBEE.
of Securities Commissions ZELLHYAZEIRD OO PHEXE
200711 ° “Principles for the Valuation of Hedge Fund Portfolios”

c ANYDTFUREEENEETMICEALTRESNEODRAERE.

* PWG, “Hedge Funds, Leverage, and the lessons of Long-Term Capital Management,” 1999.
1999/4  « AYTTFURICHT HEEMRHEERMTHIBICH IS TERELREFTAREMENHLI NS, ERE
ISIFFBEMERHEBL IV RTIVI - URYDBBRERFATHEANEELLERE

» "Agreement among PWG and U.S. agency principals on principlesand guidelines regarding
private pools of capital”

KRBEI—FLTITN—T 2002 g Sor U KRBIHT AEBEELH TG, HBIF1990 FOREBITRLLDT, AvIT7
(ERTIHFRTR) CROBHEES R THC DRITTRERO T, SMBEAOEEURIBHOBILETINETHHERE

PWG : President's Working Group

. . o i " y .
Financial Market Best Practices For The Hedge Fund Industry” by The Asset Manager's Committee

2009/1 < ERASHI0HICKEZERICKVRYELOHONIREE, BR, FHl. VURVEE. MEILEXDEE.
AVTSATVREDSER IOV TEDHTILVS,

« “Principles And Best Practices For Hedge Fund Investors” by The Investor’s committee
c BERRTDOANICIT7URBEDH ARSIV ELTRERICE>TRESNREE

2009/1

(P« RRFEEE TEMN CHEEKREED b~y U7 7 RO ERERA 2008/04) X Y NRI {ERR)
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[RFR:AVII7UFFICETSRF RO NFTOREE—R]
L BEOWEE

» “Hedge Fund Standards: Consultation Paper PART 1: Approach to best practice in context,”
* “Hedge Fund Standards: Consultation Paper PART 2: The best practice standards,”

2007/10

HFWG; s GREEBLEAYITFUERRORRERRY o128, AV —Jv—OTBREICE S i1
Hedge Fund Working EXERE
Group  "Hedge Fund Standards: Final Report*
2008/1 * ANyUDFUROERER, EEMAGTE, URVEE, #i8. TOTIEXLFEIZDONT, AYDIT7UR
EERXHPBREIR—Dv—DFEIRNESTYREER T, 2007/101=FER L= P HEXEDWETIR
MFA; * "Sound Practices for Hedge Fund Managers"
Managed Funds 2007/11  « HEIR—Ov—DFHNETEREEKE . 2000F(ZH1REFERL . 20034, 2005F 2 Hi<HET o
Association HFWGHVRTE LI ATBIR L L R A B LN
2008/1 « "Offshore Aiternative Fund Director's Guide"
2007/12  + AIMA's lllustrative Questionnaires for Due Diligence"
AIMA;
Alternative Invsetment 2007/5 « "Guide to Sound Practices for European Hedge Fund Managers"

Management Association
2007/3 » AIMA's Guide to Sound Practices for Hedge Fund Valuation"

2006/9 » "AIMA's Industry Guidance Note on Side Letters"

* Hedge Fund Matrix &XRBARZFEDARNTSIT1AD HLEEENE,

Hedge Fund Matrix ATHOY http://www.hedgefundmatrix.com/en/the-matrix.cfm

(AT BRFEEE TERNATEEERE SO D~y U7 7 ROFEEFA 2008/04) L Y NRI 1ERL)

[H% %% HF xR HEDIRE —& (Hedge Fund Matrix)]

(BR) FHEHFE R A NDRE — % (Hedge Fund Matrix)

AIMA HFSB 10SCO MFA PWG
Guide to Business Guide to Sound [Guide to Sound |Offshore Hedge Fund Principles for the |Sound Practices |Asset Managers’
Continuity Practices for Practices for Alternative Fund |Standards: Final [Valuation of for Hedge Fund  |Committee
Management for European Hedge [Hedge Fund Director's Guide [Report Hedge Fund Managers Report
Hedge Fund Fund Managers _[Valuation Portfolios
Section A 1.Management and X A X X A X A A
|Controls
Creating and |2 Finance X A X X X X X A
Managing a 3.Compliance X A X X A X A A
Hedge Fund 4.Employees X A X X X 3 A A
Section B Linvestment x A x A A x A A
Process
Investment
Process and
Portfolio Risk  |2.Portfolio Risk x A x x A x A A
Management Management
1.Trade and
Section C R iliation X A X X A X A A
Procedures
GIRCECl x N A a A A N N
. Valuations
poiclic 3.Non-tradin;
Administration |3 Pt x A A x x x x x
p Transaction
and Operational -
Controls 4.Information
Systems and A A X X A X A A
Business
Section D 1.Raising Capital X A X A A X A A
Raising Capital [2.0n-going
and Investor Investor X A X A A X A A
Relations Communication
Section E 1.Structure of the x A x A A x x A
Hedge Fund
Hedge Fund
Structure and  |2.Independent X A X A A X A A
|Organisation Service Providers

(7T : Hedge Fund Matrix HP : http://www.hedgefundmatrix.com)

BN LAR—RMIZTERFY, X LER—BNMITERRL
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@& FfEr LA O Fim OB

BITE, 2009 4 4 A 2 HO G20 % HAEIZEEEHES (G20, FSF. EC(European
commission), IOSCO %) >3 FUH{A (AIMA, MFA, HFWG, PWG %) 28 HF Hifilic
B2 HH D0 H I HOWTHAE#Hima D T)D,

(B HF &% K 5% ERRHE DR R]

EC — G20 o el . HFsB
(European Commission) (Financial stability forum) \x
I0SCO Input : 31th Mar 09 - PWG
Consultation Paper Summit: 2 Apr 09 Recomr_1f1_end_at|onfs
on Hedge Funds on uni |cat|0q 0 MFA
I HF ‘best practice’
' AIMA :
I0SCO
E 205
/ Input : 16 Feb 09 .\
Task Force Task Force
Task Force . .
Short-selling Unregulated Financial Unregulated
Markets and Products Financial Entities

(HIFT - AIMA & 8F K U NRT 7ER)

2)2008/11 @ G20
2008/11 12 G20 25BifeS AL, A - HARF IS EMa B O ES RSN T, £D
HC, TREZ 7R R BDNINy U7 7 RIZE T H_AN T T 7 A AEREITR EL
TWARBIHAIL, —EHOM SRR T T T4 ADRE TR T 5, M KR
BB SR itfjté;mi FSF., & OOt BB OIS & 2B S LﬂJ
PEAFH T2, J 2% 2009/3/31 £TIZFE T HITEIFHEIEL T RS TWD,

b)2008/11 |Z IOSCO ¥ A 7 4 — A &%

AEAR B E E RS (IOSCO) B2 B 4313.2008/11, il s i OMEE F R4 i
b2 LI AE Y TR, Mk T DTG OIRELIZH LT 572D OFEM AR E2E G E %
TERR T 57010, Rt idka LT,

JYANT7 7—+ay 7 Z2108CO HZEBSHER T, RO IR ~Tn5, TTOSCO
MZERIL, va—h AU ar ERGIEINR T oW E B2 G e, i HrI72225¢8

DIt 9 D EIBRAHL I T B DFIR DT O I BTk I A2 L TD, | TS o> 100 DLk
DFEFHH Y RZRE TS I0SCO &, Bl T OEREEHITHALT 572D OFFD LTz
FRH ORI 2 S 8 95 D 7 BB 240 > D, S T~ BT, 2h SR TH
BHI212, EER TS TSR TERBR N, ZAUTZEFED IS TUXELE T
T, TINT AT HGR0, ~y P77 R E OBURHHI S TR W FEROTEE)C
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HYTEFED, ZNHDOKHBEICHOWTHEMEE LMD BT 723D AT 7 4 — AT,
ERSEAR TS 22 B0 FIC, Ao~ FiEE2E - T, BIEDRELII LT
DI EEMRT DDITARIZNL D THA), |

HMHEBRORSI AT T H—AF, FRLOREIZ OV TR,

L

ch

U]

A7 T =A%, BROFYTORNEFT D ITHT D50 LEHECY 9 —
ke WYY g VR E BT 2 B FIEO ZE 2RI T D 1D OVEEZAT
9o ZHICEEL T, AZ 27 73— %, EDX oL, EBABAL K
T35 O BRI A B &2 Bz LTV D IE S R A MREAR O &M T, ~y Y
1T 25 % DM OFEIADELG [ ~DHF B % i/ IME T E 22OV T B IRET 5, A
HAY T F— Ak, BRIV EBSDEREZHD D,

O AR TS - RS

Bl STl - PSS ERRE AT KT LT & TR

Iy REAYT T =A%, BIZIET VT 4 7 HOGERACE S OJEET Y7
EOBIHI ST nTHFIZR L TL Y £ OB L EREZEANT 5720
DIEERHT D, KE AT 74—, SR E T B S K ML/
TR EFEFHEREZBD D,

L PSRRI N

KEAY T =X, ~v V77 FOX I Bl ST nFEERE
v &< Bal & RBAMEIIRD U 227 2ET 5720 0% E LWBLITFE
DRI ZELREERIET 5, A¥ A7 7 5 —A1%, FRERRGIEAES LK
BT — AN RE A B D D,

BB AT T —AX, 2009 F 2 ADOREIDOHMEESIZBO TG E LR

L. 5122009 EFEOWEID G20 I v hAREINDTETH A,
(HFT : &y LAV U —2XEIH)
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¢)2008/12 1 European Commission 732 P /LT —3 g =/ — & /AFK
2008/12/18 1= European Commission |%,~ 7 7 R ¥R 2 01722 51 B
L TADE TIRIAWE RAEE TP LT—rar ==& H LT, TONREIT 4
HIZATbis G20 Digim DA 7y e L TEHASNDZEIZR>TND, AP T —e
RN =TIEL TRE 5 DOFRAICOVT 11 OERIZFREL T,

[BA%F ECIC&KDIAYCIPURRHICETSa P ILT—a0R—/3—]

1.Scoping the issues:

Ny VT 7 U ROEFRITOWTERM,

QL TFRED~NYy VT 7 ROREN, ~y V7 7 REMOT LA Y — & XKHd 5
ETHRTHL02H L0 TROWIGEIX A E D X S R a2 iud~y
VI 7 REERTEDHN?

TGREIC Db b THERT ) ¥ — o OHEZ B LTV D

e m O HOBRIS Y 22 LS Ly D OFIH (AL 25580 . T U AT 47
EEWELTZL AL YY)

BRI A FHE DB F O S - REHIZIRE N D

Q2 VT 7 ROBEEIN 7 0 — L TRINTNDLH, BINZET TNy v
77 v RICRHET 5 Z ERNRTH D02

2.Systemic risks:
TIALTu—=N—aFLAY B —_—=T LA ~5 2 2858 LT
BT D~y V77 REIZ X —PBELD Y Ao T, BN E IR L, xhsd
DI~ 7 v b VTHEET VAT AR5 Th D0,

Q3HES DEBMEHDEEEZ T, ~y P77 ROV AT I v 7 U R 7 (x4 54
BRYEIZOWTHMET DHENH D02

Q4T TA LT v — T —FE~DEEWERE B U Te~y U7 7 2 NI 5 “[i#E
HI 72 BUHI” 13, BREEEOBIETHL Ny U7 7 & ROMHKET 5 U A7 68T
VAT LEREHET S ETCH#EEITH D02

Q5 HLHI Y I BR TGN S L INTWNEINY VT 7 U RIZKT 527 AR—
Y= KONy P77 OB (asset price) DZEKIZE 2 55O
TRRMIHETE D FEEZRALTVD 0 ?

89



3.Market integrity and efficiency:
Ny V7 7 v ROBREIE DTS ORI BMIERE 52502 £2 L
D& e GEREICB O TERE 529 27
QEENT D~y VT 7 v ROWB|OWA (HF O&EFE, L3L oy ORI, 2250
DEHNZ L D) TS0 RMEICTHEL 52 TV 50?2 L T2EEOflE
T RSCES BB BB [ % 5 2 T 5 78 2
QT:ZETE Y DMk & FLIIRDL, 2258 W ICHIIR AT D 2 & ANE T 2R IIT H 5

2
Q8:%E7E YV 75‘5%%ﬁiﬁ%0)%.%‘/E.\‘F$(integrity)’§°”ﬂ””‘$%’%’ﬁ’?‘ot PR INVNES: SR
MRy T 7 o RIEFIC2258 0 OFIRZ T 5 2 L ITR A 2

4.Risk management:

B GRS LIS~y P77 o FRORERN SO ESNTWD Y A7 2EHT 50
B~y V77 ROR= 74V FAONY) ax— g Fik LT~y V77
RO b SETER R AR & B BT 5 B DWW TG T & 0,

QI VT 7 RONFT A, R A7 EHIZOWTIED K ) 1Tk
FIREN? ~vPT7 7 FERDOY 27 %, Administration (2B % 3EHH
EEMTE, BT 220D X2 BN D REN?

5.Transparency towards investors and investor protection:

Ny V77 FOBREFIF oSN TRy @en&kEoi iR
ECBLEREREF TN ?

QIO FEEZ N EHIM &+ 5 L CHERERE ., AT, KERFF R TNy ¥
T7 Y RIBETVDED? LA THARNRE, L ZICRIND 5h 2 FE NI
T o~y P7 7 ROFEIMEZ @D D720, ED &5 7e Bl 7256 is 3 b s 2

QIUEYNC =y ha— T 52 L #&MHIC, MAERERO A~y Y7 72 RiZxt
TOHREELMET D ENRTT 4 TR~y V77 FREDERETH D
LEX DM

(HHFF : Consulatition Paper on Hedge Funds: European Commission)

90




d)European Commission O = Y )LT —3 g o _R— R — %9 D KB D[R &
2008/12 IZ Buropean Commission 2ZAF L7—a W7 — g o _X—sR—(t 1/31
MR &7 > T D, FSA, ECB % @ #lifi| 5 % )5 . Hedge Fund Standard
Bords(HFSB), AIMA, ISDA %50 3 F HIARSE O DOHERENEIE A2 L T\ D, LTI
EU O~y 2 77 R0 80%(AUM ~N—2) MR 2B TV D JEE O [l 5 Th o
FSA ORIEDEE Tho,

-FSA/HM Treasury O[a|%Z:

FSA/HM Treasury (X[EIEICHT->T, £T 4 RIOEBREEHKED FER I~y T 7R
TR TR —DERIVAZEBFEIZHHEFE KL TND, EHIT, ~y VT 7 RO
BEHEWS , BT BT~y T 7 U RTZT TR B RITO A O ERE EMOT LAY
—THEMSILTRY, ~y P77 RIZORE &b Tl O ITR S 07— b
—PEAELD DY) TSR L T D, FSA/HM Treasury @ EC Oz W L7 —3
NN (IR S EIEDOE BT T RO,

1.Scoping the issues:

QLTFRD~Ny V7 7 FORHEN, ~v V7 7 Fafo7 LA Y — L X425
ETHATHLIN? b L TROWEGEIXAMICED XS 2R E Iz v~y
V77V REERTEDHN?

TSEEREIZ 0D bt ) & — L 0BG EZ HfE L T\ D

R @ ORISR 72 Lo Ly VORI (BN, ZZ5EY . TUNT 4T
BEBEUIZL AL YY)

(CREINC T E Z DB E R OWM S N R EH IR O N D

[FIZENAEE]

Ny VT 7 U ROERIZOWVWTUIERT 20T LV, £7', LFiER
IZOWTIEa A b THE, A~y P77 RIZEWL ALy PEEHAL
TS E—RIICE LN TNDR, 2L D~y P77 NI LLE
TZIEL ARy P L TRV E N ONRFERETHD, £/, ~v P77
YRIITFH TR EFITED B LAL y DO LR E W D D8 FE
EThD,

UK TlE~y U7 7 2 RiE, o7 LA Y — & AR MiFID 25O BEAF O B
DRI > TN D, UK D&Y FRIZ, ~y Y77 FEFfflShTun
RNEI 2 —ThHDH L) T EIXEMARERBTIIRWEE X TN D,
Flo, TRV ESY VT 72 RTCEMINTWHREITHIZ OV TIL,
MoOT LA Y—bEHEL WD ETHY, Hllo#EwRT 25813~
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U7y FICHET 5O TR A E V5 X0 IRE A Tl
FRETHS,

QY VT 7 ROREIHFEN 70— L TRINTWD P BONZET TN~y v
77 v RICHHET D 2 ENRRIRINTH 502

[EENAEE]
A F ) ZARMOWINO FHEETIL, ~v 7 7 RO - BB (72
UBTIXELFEL TR 1E, ~y P77 RO A7 2R 5D
IZENRIITH B,
72120, ~y Y77 RiE ez Za— L 2lETH, 3—m v
INOHZTHRIET D Z EITRATIE R,
G20 BT Dm0 B BT D RN, EU Bl CogmatEdn 5 2 L&
Fx iz R—FLARWNWTHA D,

2. + Systemic risks:

Q3FES DEMEMDIEEZ T, ~y P77 ROV AT I v 7 ) A7 IZxT 5
R OWTHRAET ALERH LD ?

[HEENAEE]
BRI~y V7 7 o ROBREN T T A L7 80— —S5 Ok &2 & &
OB N RSV AT I v 7 VAP ELNTND A, AlRld4b:
AERETZOX I RFFNIEE TRV 2B E 2D L. BEEDOHH
ORI R TH D E VIR T 4 THRIEZ TN TEDH LEEZTH
Do

Q4T T A LT O —H—EADREEEREE T2~y U7 7 RICHT 2 ‘[
7 H” 1L, SRR OBIETH Ny U7 7 ROWRET 5 U A7 MO EYT
VAT LENREEET D ETHEYTH LN 2MMOFTIEILIH D ?

[FIENAEE]
FUTOMEFORBN L > THITO 7 LYy U A7 ZfEind 5 2 L &K
W5 ERfERER TH D, Ml RIE R LYy R RS
ERHIIITEI D EELZA I RE LW FAIZFELIELH 2 LITLT
(ERACRA AN
FUTIZZ LYy PR 7 OFHiiZ Lo Eid 5L & bic, +oRkE
KEBHBILTDHIENEETHL, INETANY VT 7 ROZT AR
=V =IOV THREBRO Z ENER S D & D1, BHlIE R & 89T
REZR Y A ER T a e AR L TE T,
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2007 DML ENT +— T L TOFEMmMIZH D K 912, UK HRITETH
I DOBFEICE N TUE L TS KO IR OB & 41% & b
bfb\<o

Q5B Y BT EMTTENES S ENTVEINY P T 7o RIZRTHT 7 AFR—
Y=, MO~y U7 7 ROZEAME (asset price) DEALIZH 2 5 IO
THEMR TE D FEARAL TWNDE N ?

[FIZENAEE]

L E DL EERE T, macroprudential risk IZX[ad 572 OIZET DL
BEBIIZ DWW TR R BB A S L TN T E OFEEMEDRH L0278 -
o A~y VT 7 RET TR, o7 VA T —iZonTHEE %
L LTV ZERREZRDTEA D,
ZHEEEBHEICE A2~y U7 7 U RO LA Ly DORE IS O 15 #
IV4E (date collection) ZETrZ LiZ78%, ZiLhH OfFHINEESHE Y
R ENAVUTHBIML NS DEEDOY 7 X —IZEF LT A7 ZRET D
LI TH A I,

3. Market integrity and efficiency:

Q6 EIT D~y Y7 7 ROWF| OB (HF O&FE, L ALy VORED, 22580
FRIANZ X ) 1I3E8TIE ORI EE 5 2 TV D0 2 F 12 EFE DM S
BEIBREICEWEWEEL 5 2 T 5002

[HEENAEE]
TSNy U7 7 2 RIZBGIOREMEICEIRL T 7L, BHEO~y T 7
7 ¥ ROTEEBORAIZ LY bid-ask spread 2B, FEMEAHAD LT
DHDD, ~y VT 7 ROBREEE EIL HWEIEDZ < DS
DR T T 4 VT 4 —FITHEL TWDNETHRLDFHEE LV,
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Q7:2252 Y DMl &2 EL9IRDL, 2258 D ICHIIRZ 5T 5 2 & AU 2R3 & % > 2

[HEENAEE]
RV EERTDHEOX, IAV—RTL50 A 2hiGIcRitTsZ &
WV DD, 22580 I TROEHER 7278 H Cld/e < 720 FIdkE K VB
WAL Ao B ECEWRT Z LA BE LTS, %0, kiiade
12 L TR WML O TS I IR OB X 126 U TRE A L, RS
SIZEMEA FH Y . stop-loss points IZiE - L7 Z & 2 I IZERMIE
WTENRDEN) ZENELDAREMEDR B D, 2258V & EKiH IIEMS T
MWoTBEBETEHWRT LW Z 2 E T 5, ZOMIKIITHHIZHE N T
BROTZENECLLZ EICL>THR—FSNTWDHZEHHY 5 5,
722U, ZEEDIT RO X D RERIKICBIEH AR TH L, v VAR Y
VarvEMRT LW HITHAMETH D, HEERLOIXHGELAITS
DMEE OIRELIZEE DR > T D E W) Z & T, BHIYRITZD X5 72174
EEETRETHLENIZETHD,
Z LC, UK TIZBEICTIGELA HH] (Market Abused Directive) 2381 |
IS AN —F 4 VI IRERE LT D 2 L IOV TR T T
XHELHITHRoTND,
7oL, r i3RI L TRV ERAEZED L 2 A BIELTHY
bR FTxr DEZERNEKT D,

He}

Q82578 V) N A O HE A M (integrity) P2 EMEZ B 0 9 X 9 72 RILIEH 50 2
BRlZ~w V7 7 2 RIZFI22252 0 OFIRZRIT 5D Z L IT R 2

[EENAEE]
08 FFFKIZZE5E V) Al U= TG OIRELS L b7z, A REEEE ORRAT O Kig
R TFEDMEMEE DR D EEE S & B 28 & AREXE, LV
SRR O R EIZEE R > Tnvie, BRI F%E T AT 572D,
PE[E TIXZEE 0 ISR A M 2 EA Lz, GREZORBNITKR T LT
A
727120, ZoZEE Y HHIOMEIZ~y Y7 7 RIETORETIE R,
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QIE~y T T 7 FORT vt A, FRICU R ZEBIZOWVWTIRED L DIk
BT REXN? Ao U7y REROY 27, Administration (29 25 540
TExfse, Wb 57201280 X 5 RBEIRH L _REN?

[FIZENAEE]
Ny VT 7 ROV ATEBROAX I T T A 57 0 —h—SDMoOif
BZMFELV S ERloTHnD eV KHICHFHL TR TS, VR EH
DO EIZEMTTH SR TEE LT —~TH D0, SRIOEMEHE T D/
— T = AFNY DT 7 RICBIT A ) 27 EEONEES S 2T b
D720,
UK OB D~y U7 7 > ROBEBROEE/R R A > MME, FSA 2
URVEBD practice IZERERK>TWVWDHILETHD, IHIT, Y
Y RTDAF v U HNVEREIZY RV ERICET OMEERFT L2 &
27257259,

5. Market integrity and efficiency:
QLOFEEZ NG W AT 5 L CHERNERE, KAl WERRF S TN~y ¥
77 RIPBETWDED? b LETWRWRS, EZITRINH 502 FENIC
T D~y VT 7 ROGWHMZE RO H7cdIZ, EO XD B et G3 LB 2

[FIZENEEE]

BEL BRI L TREROT 4 A7 m =B ENDH L HITHR>TW
5o —OOWIIE material side letters OIF(ETH D, FSA TN S D
Bl /R & 35 5k 9 A & H: T . Altenative Investment Management
Association (AIMA) DA NS Z 75 4 ZAZEKFE L T\ 5,

2L, T4 A7 —U % —ICB LT3 7 requirements % 2K
WDHZEFEGITIIRNEA D, —DlE, N~y VT 7 RO ZEk
ThY., TP AFEXIARRHEROTEAD L~ BEHTHL (K
HEEZIIIT AV —ORIIARETH DL —F, L0 @EE TG %25
T HHERIIET AV —OFRNHEE) ZERHEHTHD, I —
DOBMBIFNY T 7 FOBRERIBILERERITA S 7 7 > FICHEK
TELMMHLTHLTrDOEERIZPESNTNDINL TH D,
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QluIuEYllc Yy bue— 95 Z 2K, MARERDO~y U7 7 Rkt
TAHIBREEMET D ENRT T 4 T~y V77 RREORETHD
LEZ DM

[EAENEEE]
Ny V77 U RICBEET LY R AR T D DI LEREMMELRA L
TWRVMEANBEEZ N EES Yy Y7 7 REBBIT201IFEE LU,
72720, EAREZN 7 7 RAT 77 Rk L CEEETHZ LT
%, UK TIEFSA BRED & 9 eI SOV TIRE FE OIS L T
W5,

(HHFT : Response by HM treasury and the Financial Services Authority)
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(2) ~y 77 TN 5 E o

2006 - I0SCO DAF[E~ v 7 7 > FRUHIFH AR R
10SCO GIF B BE [E RS http://www.iosco.org/) 1 Z. NS JHD~ P77 R
HIEREZFA L2 2, 2003 FIZT~Ny T T 7 RO ANEEZ DS EGH729 i -
BEFIGERE ] EETOMAL R — PR RL TV, 20BNy T 7 RITHd 2
IBINEATEND L EEPEZ R DT DI T2 A 2 2005 4EI21TVY, 2006 4 11 HIZ
[~y U7 7o RiIzxt T2 H G —FRE S L OB (The Regulatory
Environment for Hedge Funds ASurvey and Comparison) L3 D3RG EEFITL
7o LA 20 2006 FLAR—MIEDIEAR D~ 77 R RHIR LA £ DT,

[E%® 10SCOINyPT7URIZx T HRFIKR—FRES SV LLEIRE 1EH]

1. I0SCO LV AR— FDEL - #5i
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