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See Nicholas Chany, Mila Getmansky, Shane M. Haas and , Andrew W. Lo, Systemic Risk and Hedge
Funds, MTT Sloan School of Management, Working Paper 4535-05, at 1(February 2005), available at
https://secure.brightworkinc.net/~andrewlo/documents/Chan__Getmansky _Haas__ Lo_ 2005_ -
Systemic_Risk_and_Hedge_Funds.pdf (last visit 2012/8/5) .

See Glenn Yago, Lalila Ramesh, and Noah E. Hochman, Hedge Funds and Systemic Risk Demystified,
available at http://www.milkeninstitute.org/pdf/hedgefunds.pdf (last visit 2012/8/1) .

Amaranth % Nicholas M. Maounis * 2000 F 23R ESR » FENERTBENEZERS (spread) ' LU
SEFRZIHBENRARIAEEX - Amaranth 1785 » B 2004 FERRARAEERTFERNZNEFBE -
FHESHEMEA - BREREENEEE  HP2007F38 K4 BEISNANEEZRTBRZMI2.635TT
SHE 115 X EEWEE 75 %0 - EEEEN 3 AN 4 AEIMENEETEM/) - ERERSIE » B
838 60 fB3ETT °

2 5| B John Kambhu, Til Schuermann, Kevin J. Stiroh, Hedge Funds, Financial Intermediation, and
systemic risk, Staff Report, Federal Resverve Bank, No. 291, at 8 (2007 ) , available at http://www.
econstor.eu/bitstream/10419/60660/1/541528009.pdf (last visit 2012/10/15) .

See George G., Kaufman and Kenneth E. Scott, What Is Systemic Risk, and Do Bank Regulators
Retard or Contribute to it?, The Independent Review, v.VII, n. 3, at 371-372 (2003 ) , available at
http://www.independent.org/pdf/tir/tir_07_3_scott.pdf (last visit 2012/10/15) .

Nicholas Chany, Mila Getmansky, Shane M. Haas and Andrew W. Lo, supra note 2.

fERE . REERRR - RITREREREAS ARV ESRAAKRREMER - hIIBITET] £ 335
F2H-F148-

FtE R X TS RRSR A 28R - RIEBLEXEN S LB ARNRERERMER - BE2HARIMNE
RZSIEH - flan - B3 -~ BUEEX - BRKE - KBERH - BEWIK - spREHK - REBKARSEQAES
R A o http://zh.wikipedia.org/wiki/%E7%B3%BB%E 7%B5%B1%E6%80%A 7%E%A2%A8%EI%9
ANAA (E#ZIEHER 2011/5/1) -

See Michael I. Overmyer, The ‘Foreign Private Adviser Exemption: A Potential Gap in the New
Systemic Risk Regulatory Architecture, 110 Colum. L. Rev. 2185, at 2188-2189, available at http://ssrn.
com/abstract=1720668 (last visit 2011/5/1) .
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See John C. Coffee, Systemic Risk after Dodd-Frank- Contingent Capital and the Need for
Regulatory Strategies Beyond Oversight, at 797 , 801 , available at http://www.columbialawreview.
org/assets/pdfs/111/4/Coffee__J..pdf (last visit 2012/8/1) .

See Steven L. Schwarcz and Iman Anabtawi, Regulating Systemic Risk: Towards An Analytical
Framework, UCLA School of Law, Law-Econ Research Paper No. 10-11, at 32, 62 (January 3, 2011) ,
available at http://ssrn.com/abstract=1670017 (last visit 2011/5/1) .
BERNEEEEN AR UREERARESIENEL  RAREAEENERITA MR RETEINN
BE - KEMERESHBEREHREERN 221 BEFEH2NERESES 30:1 ; See Lydie Nadia
Cabrera Pierre-Louis ,Hedge Fund Fraud and the Public Good,

Fordham Journal of Corporate and Financial Law, Vol. 15, No. 21, 2009 , at 79-80 (December 21,
2009 ) ,available at http://ssrn.com/abstract=1531364 (latest visit 2011/5/1) .

ITEMERE—ERY » HD—EMEEEAEZEN (underlying) @ ZENA AR ZNEE » fla © KE
HE@EE (commodity) ' IRAILGRIERGMEE @ Hla0 * KRR - —RITEMEREMELNERTHERS
TMERIEETIHS 5 http://en.wikipedia.org/wiki/Derivative_(finance) (RAV2IE QA 2011/5/1) » &
XAig e OTAE MR RN BEIE BN ERRZIITE R » P -

ERERESESRNAZBTIE AR @ REEAZEIMNARNES (Funds with additional risks) ~ FRAFIREE
K#ES (speculative funds) ~ Ir#EBIFIABIAERIZ ; See Chaher, Santiago Juan.,Hedge Funds and
Retail Business: Comparing German, ltalian, Swedish and English Law, London School of Economics
& Political Science (LSE), at 3 (March 2006 ) , available at http://ssrn.com/abstract=967662 (latest
visit 2011/5/1) - & # B 8 1E ¥ Jh B & ; http://www.hkifa.org.hk/chi/educationalmt_hf_glossary.
aspx#SingleStrategyHedgeFund ( #4318 HHA 2011/5/1) -

See Nicholas Chany, Mila Getmansky, Shane M. Haas and , Andrew W. Lo, Do Hedge Funds
Increase Systemic Risk, Economic Review Forth Quarter 2006, at 49-50, available at http://www.
frbatlanta.org/filelegacydocs/erq406_lo.pdf (last visit 2012/10/14 ) .

Nicholas Chan, Mila Getmansky, Shane M. Haas, Andrew W. Lo, supra note 2.

See Kacperczyk Brown, Lynch Lijung, Richardson Pedersen, Hedge Funds in the Aftermath of the
Financial Crisis, available at http://w4.stern.nyu.edu/salomon/docs/crisis/HedgeFundswWP.pdf (last
visit 2011/5/1) .

See regory W. Brown, Jeremiah Green, John R.M. Hand, Are Hedge Funds Systemically Important ?
, at 2 (September, 2010) , available at http://ssrn.com/abstract=1689079 (last visit 20 See 11/5/1) .

. See Photis Lysandrou, The real role of hedge funds in the crisis, available at http://www.ft.com/intl/

cms/s/0/e83f9c52-6910-11e1-9931-00144feabdc0.html#axzz29X5MKfWG (last visit 2012/10/14) .

G20 Working Group, G20 Working Group on Enhancing Sound Regulation and Strengthing
Transparency (Final Report) , at 29 (February 2009 ) .

Directive on Alternative Investment Fund Managers (AIFMs) : Frequently Asked Questions, available
at http://europa.eu/rapid/pressReleasesAction.do?reference=MEMO/09/211&format=HTML&aged=
0&language=EN&guiLanguage=fr (last visit 2011/2/18) .

Financial Services Authority, The Turner Review-A regulatory response to the global banking crisis,
at 11 (March 2009) , available at http://www.fsa.gov.uk/pubs/other/turner_review.pdf (last visit
2012/8/22) .

See Miles Francis Binney , Hedge Fund Regulation - In Response to the Financial Crisis, at 30
(September 1, 2009 ) , available at http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1669123
(last visit 2011/5/1) .

See FSA, Assessing possible sources of systemic risk from hedge funds, at 12(February 2010), available
at http://www.fsa.gov.uk/pubs/other/hedge_funds.pdf (last visit 2011/5/7 ) .

The House Subcommittee on Capital Markets, Insurance, and Government, Perspectives on
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Hedge Fund Registration, at 57-67 (2009 ) , available at http://www.house.gov/apps/list/hearing/
financialsvcs_dem/hr05072009.shtml (last visit 2011/5/7 ) .

See Robertra Romano, Against Financial Regulation Harmonization: A Comment, Yale Law &
Economics Research Paper No. 414 , at 4 (2010) , available at http://papers.ssrn.com/sol3/papers.
cfm?abstract_id=1697348 (last visit 2011/5/1) .

See Mavia Stvomaqvist, Economic Commentaries: Hedge funds and the financial crisis of 2008,
available at http://www.riksbank.com/upload/Dokument_riksbank/Kat_publicerat/Ekonomiska%?20
kommentarer/2009/ek_kom_no3_eng.pdf (last visit 2011/1/22) .

See Roger Ferguson & David Laster, Hedge funds and systemic risk , Financial Stability Review, at
45 (April 2007 ) , available at http://www.banque-france.fr/fleadmin/user_upload/banque_de_
france/publications/Revue_de_la_stabilite_financiere/etud5_0407.pdf (last visit 2012/8/22) .

Gregory W. Brown, Jeremiah Green, John R.M. Hand, supra note 19, at 2.

See Folarin Akinbami, Retail Financial Products and the Global Financial Crisis, at 1,4 (June 20,
2012) , http://ssrn.com/abstract=2087548 (last visit 2010/9/15) .

See I0SCO, International regulators publish systemic risk data requirement for hedge funds,
available at http://www.iosco.org/news/pdf/IOSCONEWS179.pdf (last visit 2012/8/) ;

Hedge funds will be required to reveal operational details to national regulators using a template
released by the International Organisation of Securities Commissions’  (losco) technical committee,
available at http://www.hedgefundsreview.com/hedge-funds-review/news/1593661/hedge-funds-
increased-reporting-burden-iosco-measure#ixzz22wQS1kip(last visit 2012/8/8 ) .

See EUROFI, Non harmonized investment funds and hedge funds : what regulation and supervision
at EU level ? , September 2009, available at http://www.eurofi.net/pdf/2009/Goteborg2009/Non_
harmonized_investment_funds_and_hedge_funds_what_regulation_and_supervision_at_EU_level.
pdf (last visit 2011/5/7 ) .

See Poul Nyrup Rasmussen, Direct EU regulation for Private Equity and Hedge funds-The real
economy comes first, Commission conference on private equity and hedge funds, at 1-2 (26
February 2009 ) , available at http://ec.europa.eu/internal_market/investment/docs/conference/
rasmussen_en.pdf (last visit 2011/5/3) .

See EUROFI, supra note 33.
Poul Nyrup Rasmussen, supra note 34, at 1-2.

See Jim Geene, Defining Hedge Funds; Regulations and Strategies in Mature and Emerging Markets,
at 4,32 (2010) , available at http://ssrn.com/abstract=1641592 (last visit 2011/5/1) .

See Charles River Associates, Impact of the proposed AFIM Directive across Europe, October
2009, available at http://www.crai.com/uploadedFiles/Publications/Impact_of_AIFM_Directive.
pdf?n=7353 (last visit 2011/2//18 ) .

http://www.bryancave.com/files/Publication/f97e8452-0b02-403f-8c96-03673d8c70b8/Presentation/
PublicationAttachment/4dc8889d-4b29-4c18-a72c-003bfdd5a306/Client%20Alert%20-%20
Private%20Fund%20investment%20Advisers%20Registration%20Act%200f%202010.pdf(last visit
2012/8//18) .

See David A. Skeel Jr.,, The New Financial Deal: Understanding the Dodd-Frank Act and its
(Unintended) Consequences, U of Penn, Inst for Law & Econ Research Paper No. 10-21, at 3
(November 2010) , available at http://ssrn.com/abstract=1690979 (last visit 2011/5/1) .
EXREBRESRAERARBIES  HRFE6E 1933 F5%7% (the Securities Act of 1933) ~ 1934 4F
HIEERZ 5% (the Securities Exchange Act of 1934 ) ~ 1940 AR E/ARE 1940 R EEERTEL K
1940 FAMRGE - BHPNERESALEREER  TLURXERE - 2 RMERE  XEERES CHE -
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BE—EEREF » KR 15 ABNRMERIEAIEFLIER % © See SCOTT J. LEDERMAN, HEDGE FUND REGULATION,
Practising Law Institute, at 6-6 ( March 2008) -

43. See CCH Attorney-Editor Publication, Dodd-Frank Wall Street Reform and Consumer Protection Act-
Law, Explanation and Analysis, Wolters Kluwer Law & Business, at 184-185 (July 2010) .

44. SEC Proposes Private Fund Systemic Risk Reporting Rule, (Jan. 25, 2011 ) available at http://www.
sec.gov/news/press/2011/2011-23.htm (last visit 2012/8/1) .

45. EUROFI, supra note 33.
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www.fsa.gov.uk/pubs/other/hedge_funds.pdf

SREEFTER T

57



gggo

13.

14.

15.

16.

17.

18.

19.
20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

FSA (2010) , “What does regulatory reform mean for your business?” , available at http://www.
fsa.gov.uk/about/what/reg_reform

G20 Working Group (2009) , “G20 Working Group on Enhancing Sound Regulation and Strengthing
Transparency (Final Report) ,” available at http://rbidocs.rbi.org.in/rdocs/PublicationReport/
Pdfs/20_010409.pdf

Geene, Jim (2010) , “Defining Hedge Funds; Regulations and Strategies in Mature and Emerging
Markets” , 1-45, available at SSRN: http://ssrn.com/abstract=1641592

IOSCO (2010) , “International regulators publish systemic risk data requirement for hedge funds,”
available at http://www.iosco.org/news/pdf/IOSCONEWS179.pdf

Kambhu, John, Schuermann, Til, Stiroh, Kevin J (2007 ) , “Hedge Funds, Financial Intermediation,
and systemic risk,” Staff Report, Federal Reserve Bank, No. 291, available at http://www.econstor.
eu/bitstream/10419/60660/1/541528009.pdf

Kaufman, George G.. and Scott, Kenneth E.(2003) , “What Is Systemic Risk, and Do Bank
Regulators Retard or Contribute to it?,” The Independent Review, VII,( 3), available at http://www.
independent.org/pdf/tir/tir_07_3_scott.pdf

LEDERMAN, SCOTT J. (2008) , HEDGE FUND REGULATION, New York: Practising Law Institute

Lysandrou, Photis (2012) , “The real role of hedge funds in the crisis,” available at http://www.
ft.com/intl/cms/s/0/e83f9c52-6910-11e1-9931-00144feabdc0.html#axzz29X5MkfWG

Overmyer, Michael | (2010) , “The ‘Foreign Private Adviser Exemption: A Potential Gap in the
New Systemic Risk Regulatory Architecture,” , Colum. L. Rev., 110, 2185,2185-2227, available at
SSRN: http://ssrn.com/abstract=172066

Rasmussen, Poul Nyrup (2009) , “Direct EU regulation for Private Equity and Hedge funds-The real
economy comes first,” Commission conference on private equity and hedge funds, 1-10, available
at http://ec.europa.eu/internal_market/investment/docs/conference/rasmussen_en.pdf

Romano, Robertra (2010) , “ Against Financial Regulation Harmonization: A Comment,” Yale Law
& Economics Research Paper, 414, 1-21, available at SSRN: http://ssrn.com/abstract=1697348

Schwarcz, Steven L. and Anabtawi, Iman (2011) , “Regulating Systemic Risk: Towards An
Analytical Framework,” UCLA School of Law, Law-Econ Research Paper, 10-11, 349-412, available
at SSRN: http://ssrn.com/abstract=1670017

SEC (2011), “SEC Proposes Private Fund Systemic Risk Reporting Rule,” available at http://www.
sec.gov/news/press/2011/2011-23.htm

Skeel, David A. Jr (2010) , “The New Financial Deal: Understanding the Dodd-Frank Act and
its (Unintended) Consequences,” U of Penn, Inst for Law & Econ Research Paper, 10-21, 39-42,
available at SSRN: http://ssrn.com/abstract=1690979

StrA mquvist, Maria (2009) , “Hedge funds and the financial crisis of 2008,” Economic
Commentaries, 3, 1-5, available at http://www.riksbank.com/upload/Dokument_riksbank/Kat_
publicerat/Ekonomiska%20kommentarer/2009/ek_kom_no3_eng.pdf

The House Subcommittee on Capital Markets, Insurance, and Government (2009) , “Perspectives
on Hedge Fund Registration,” available at http://www.house.gov/apps/list/hearing/financialsvcs_
dem/hr05072009.shtml

Yago, Glenn, Ramesh, Lalila, and Hochman, Noah E. (1998) , “Hedge Funds and Systemic Risk
Demystified,” 1-27, available at http://www.milkeninstitute.org/pdf/hedgefunds.pdf

SREEFEAT)

58



ZMAE
EBRETIA
AEZE0A
MEEIRE 81 A
MIEZFZF82 A
HiRkiE
MBIEE 72 A
SEBETIA
BHEIEE 34 A
MEEE 35 A
REEREF A
HEBEE3IA
BIFIBRF 89 A
EREEEITA
ZRIBEF 2 A
Tz
HEFEEA
fE 39N
i3
SRRE 26 A
HHREIEE 3 A
FRIHES 30 A
G ANON
HEREFIA
BEREF2A
BEZE2A
SBEEE A
fR B84 A
FRE(ZE 55 A
EMTERE 3 A
[RZ &
EUNCE YN
ARIARR
TEXE 2 A
HIEPETIA
M E 40N
BIEF4A
EREE2A
HIFIERZE 56 A

EME
EIRER (BRENHR)
EEER (AIBRENITR)
EHEER (AIERENITR)
EHEER (AERENITR)
EEER (FMERENR)
EHEER (AERENTHR)
ETRER (IBRENTR)
EIRER (IBRENTR)
EEER (PRIERENH)
EHEER (AIBRENITR)
EEER (FMERENIR)
EHEER (AERENITHR)
ETRER (IBRENTR)
EIRER (HMERENITR)
ETRER (HMERENTR)
EIRER (HMERENTR)
ETEER (PRIERENR)
EEER (HMERENITR)
EEER (AERENITHR)
EHEER (HMERENITR)
ETRER (HMERENTR)
EIRER (BRENTR)
EIRER (HMERENTR)
EIRER (HMERENTR)
EIRER (HMERENTR)
EHEER (AIERENITR)
EHEER (AERENITHR)
EHEER (ABRENITHR)
ETRER (HMERENTR)
EIRER (HMERENTR)
EIRER (HMERENTR)
EEER (FMERENITR)
EEER (HMERENITR)
EHEER (AERENITHR)
EHEER (AERENITHR)
EHEER (HMERENR)
ETRER (HMERENTR)
EIRER (IBRENTR)

SRIERTE
TPIPAS HIEEEH HIIIMREREZE—F 15X
TPIPAS HIEEEHHIIRFERE—F 2K
TPIPASHIEEBHEIIFRRIE—E 3K
TPIPAS HIEEBHEFIMRERIE—E 41K
“REBEEHRENE AR
TPIPAS HIEEBHEIIMRRIZ—EE 5K
TPIPASHIEEBH B IIRERE—E 6 X
BRI REEEE T EREEERTINGELLEE
EFHIE—EMES )R
TPIPAS AFE AN BHEFIHR
P KBEsESmBTN ) BEREHE
DaE=LEElValsA s v eaE
B REAMREEFIREEBNB
2013 EHEEMEEEHT
AREIEEIRHE G SR E BRI ERE
IFRS 9 FEETIELERVERZ A EGEIE 2 RS HER
B EETERIRFRAVRER R E R ZE
HAE R EERD P RIREET (ERL)
TTHEFHERENRREN
IEHRE R RSP EEREEE 2 AT
WINDOWS-7 $ThRINBENHB (1) ~ (2)
HMRAE K FIR A E RN
F2013 BEEIERES AR A BER T N7, g
B FIREE S E ERAEE
201314 £ RUBRAVAHS HL B BIFR AT &
RSB EBEN B
WA S R B R =
SINAEREEBTIRERHENE - SHHEE BB LHEE
RIREHIE BT
B isTe RN E R
B{Rt) 5 BRRAFRE
MESsmRRERH2EE | ElRE
TITECERABE ARG ) BRRE
HBHREEIRIN LB ARERITE
JHBFREEERTE
RIERBEETRASHIEHITERIIEE
BIEREREE S R EENREE
BRI R

SREEERT

59



HRNEEEN

AATZRESTHTRSBERENY 1102 F4 RSN S | EEE 5

/1 ASETEE, & RROHE, HESE - iHE A EISHHRS -
o571 AHESRMBE RIS  RETASEYNEIEN Y FRES - B B 8%k

BTN 55X T RAREEIAERE, -

EEREEYESEREFLT RoBASATF2R305 SEAHRHRE—F

6/5 AR B EBABLERBETIMBRETEY  TERAE—ERARIHRR A
MABAEIER B RREEE RACE M ©

6/17 REEBRIRIT—T 23 AZAARSEH  ETEBIRLSEREEME

AARBM I FERRES HTEERIHLETEIEES - BEFANESE

6/24 SHRENERESE  EP2RESSHET REHEIESE—H - WEBMEE
RBAEIE o

RAREB AL AR/ TIVI\XBIRIETETE ) B 101 BEFEET2HNRR

6127 BES - BRI EBEAA SRS
AABRMZEHALHNABEZTFEHED 2MBE—2RETH 8BS IEERE

6/29 AR ER RESEEE MG T TEEF BF 3 | BT )RT > B2
ERIEF

530 HE6 A 30 AUE AEREHE 91,316 NABRREBEREET  RETBTREFAL
SERl S FIREITERRHE -

8 BIZERTE M A BEEME  MES T ATRMBEMTE » Sl 15 TR
TG, o 3140 AR o

7/9 FE—E2REETIENAT 1T 11 AZARRQRZRE  EITERTRL SRR S EEE -

7/14~19 BiEE RS Thin 2 AR - AARLKEHEBGESREEE AT (DTCC) A -

223 ARATENE "HEE e 2B BEMASE | FEIZ ARMEBES > BEMHE S HTC
R ~ ASUS SEMREFS R ABmETa LS 565 #1218 o

7/23~24 BEXEEMASRR 25T 102 ERMAEREHZEAEHEMR, 5T 138 A2 ©

215 U R BT AT RARTEIBMEE A B 1 15 T ARTRE MR A BRER, o HEt
47 N2 -

7/30 KEEEREANT—1T 18 ABAARRL  ETEBT L2 EAT B o

SREEFMERT

60



HRNEEEN

x— SPRERPEERAE

W ERRERPZFAFRFPE
xK_Z— SEPREFEIRSFEBIINK
W STREREESBRERE
K_2Z EPREREESREMRE
W ST REBEESEERGBRERIBLLS
= ShREEFVERATR
<Y ShRERERSRERIBEMTX
xh LS f U i s

W IRTEEI R PR

W IR EIB RO BRTA IE
N ShREFERSIRERBRERNH K
=t BHNERERZ FEXBERK

=\ EEREBERTIRTER
W EHREGEREGE - WRHHRITE

W EHRELERESG - MHER%E
AEMIBRER  SBER THEESETREENRERDANTER - LHES  LEES
RERE, - TUHRAREAMNE,  "RBERBEANNR, FEN  REATEARAT

BARELZ THetEN L (www.tdec.com.tw) BHEEER o - REAATEBEARAQRE A T4
& L (www.tdcc.com.tw) EHAEBEER -

SREEFTEA T

61






