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The Korean Journal of Securities Law, Vol. 4, No. 2, 2003
Some Legal Issues on Securities Investment Trust

Kang, Hee Chul
Cho, Sang Wook
Cha, Tae Jin

ABSTRACT

Recently, the Korean Supreme Court has rendered a decision concerning securities
investment trusts by which it defined the relationship between the management
company and the trustee company as a trust. Such decision is considered to have
reaffirmed the prevailing view among legal scholars which interprets the securities
investment trust agreement executed by and between the management company and
the trustee company as a contract forming a trust and which views that the trustee
company itself should perform any legal act with respect to the property kept in trust.
As such Supreme Court decision simply clarified the legal relationship between the
management company and the trustee company, uncertainty still remains with respect
to, among other things, the relationship between the beneficiary and the management
company. However, it appears that the relationship between the beneficiary and the

management company should be viewed as Dbeing regulated by contractual



arrangements, such as the securities investment trust agreement or beneficial
securities savings agreement, as well as laws and regulations, such as the Securities
Investment Trusts Act, and not as a trust.

Currently, the contracts relating to the investment by a management company on
behalf of an MMF in so—called commercial papers with “option” are executed in the
name of the management company and do not state that such contracts are relevant to
the property trusted to the trustee company. Therefore, according to the Supreme
Court’s current position, the effectiveness of such contracts against the property
managed by the management company (as opposed to the management company itself)
would not be clear. Similarly, in order to have one ISDA Master Agreement govern a
number of funds operated by the management company, the trustee company would
have to execute the ISDA Master Agreement in its name at the management
company’s direction. In this case, if a number of funds are to be operated
commingled, the distribution of the operation results would need to be made with
respect to each fund properly and such distribution would need to be verified in an
objective manner.

Any discrepancy in the price of a beneficiary certificate as published by the
management company and the amount of the proceeds from disposition of the trusted
property should be the responsibility of the management company, not the sales
company, unless expressly agreed otherwise in advance. It is because the sales
company holding beneficiary certificates also has the status of a beneficiary and the
management company has an obligation to calculate the published price of the
beneficiary certificate

Another issue is whether the management company would be considered to have
breached its fiduciary duties in connection with its investment in junk bonds which was
not made in breach of the guidelines imposed on it under the Securities Investment
Trust Business Act or other laws and regulations but nevertheless caused a loss to
the beneficiary. Because a securities investment trust is an indirect investment
scheme which allows the management company to have a wide range of discretion to
make investment decisions, it is expected that the determination of whether the
management company 1S in breach of its fiduciary duties be made by reviewing
whether the management company has acted in the best interest of the beneficiary in
light of the relevant circumstances at the time such decision was made.

In addition, a lower court has made a decision with respect to the separation of a fund
into multiple funds. The reasoning of such decision is somewhat flawed. The
proposed Indirect Investment Asset Management Business Act, which is intended to
replace the Securities Investment Trust Business Act, would allow the separation of a
fund, concerning which the beneficiary certificates may not be repurchased
immediately, but the legal aspects of such separation should be further studied..

The Indirect Investment Asset Management Business Act would also contain a number

of improvements over the Securities Investment Trust Business Act, for example, by



enlarging the scope of assets that are eligible for indirect investment, introducing the
concept of a meeting of beneficiaries, and enhancing the trustee company’s authority to
supervise the management company. The legal implications of such changes would

need to be studied further.

1) s34 #Ed et Adel Ask Ade disiAe, 23 H-24S “staal dAd)
et SHFAEGH] AR dAFSAFASANE, TR o&3 AN, (EMFE
&+ 53 2002), 746—776 FFE.

2) 5 FAY 7|x7F ®@ ARAAASH HY 2002, 12. 26 Az, 20020412727 BAo] 9
ABAS ALasHY 2002, 1. 11 A1, 20021420023 #2 W8-S 743249, A
=i, 768W ok Fx.

3) 2719 AES A olPY A FHES HAEF AolA JAHE FERT I =

= 4A HeE Aol AUt
4) & #A9 7z} HE AREIAA 2 fA #HEQd MEaeHY 2001, 3. 22 A,
20004420023 A o] W&ol disiA=, A8l 23S, dAl=w, 763H o]t =z

5) 2001t}38593 WAL o= FA|FH o R HAAFA = &g, YA AAo|FE FEEE
H2S FHslr Yok B4 BE S Aol 1 e} e ALRE o] o] Al AREA
ol MEsIAH G L 7 A H FAM(FH A1zFe 1 2 2)o Qe FFo s}

Rl AAY ZIAEe Fele Ea-stal dargwte] o] A Ad=@Aeke] vst vi=

o] A9 drfa B AL o] HER. FE,
6) Mels, “TUFAAES 2d3 Fo)Fd AL RIEF Aef, |, #3025 (9

HSAFE 3], 2001, 10), 32—339. o]ell oJatH, “FAAEA k] A FALARE A BRI
o] AR o)k} alerAlake] ], A EAAR] IESAYEAL gt

7) AEA, ‘TAFAAEe] FesAas et ISDA Master AgreementE  ©]
Documentation,” @FFHAF2 3| A, AAA, 725601 3z, iz &vfstd, “HE €3]
Abel FERE|ALS] BAIZE AEdAe] siddttal stdetE FAFAAEAE Y FEI AR
AErsAbe] A Aol whel AlE Akl wByk AR PP RS 3T

s g FEIAE AgALS A% YEIAE T A8 A Fada & Aol
o AL G A Al g whel ARARES WS g AN A Al
@ WEAS A} HE Aotk W, 9 wEe] Axk ¢ Asjel vz, fiekaAle)
FEraAbe] RS NERAR shefehi @ AR B3 WED L] FA(FADE &
SaAbt 5 ol sgstta Agden U

8) WeNs, Ak A} B BAVE £ Neko A A
o) AeremAt ol g, AEAM wwel B gAY Wolg ah Hal—o
B, FAFANGAAE gL Ak B3 5 ANDL AATE ot
AR FEIAAIE AR B wel ARAL AR A 1 Asea Yaa,



oj9} #HAste], FEANES O FEAE FAATE AgAA el ZHEe] AAE sk A
S 8T FE Pl aX= AgY @ FEAE A8 e FoyRte] Ao wet
e Aot AgoR Ui, SUFALES @6 sdst, @+ dEXSE Fachil
& itk she AsjEE, WEALL, USIGRRERR 33-1D, | W LR,
1989), 9ifi F=x

9) o, FAZF [AVE AEgFAEHE, oA FAEE FUATE YA AHIAHSA
FAAEAH A6z A7) 7F bt FESALE Hol =AY Flo|t) olgfgk HeA, &
g SAFANGHH BE S AE3|ALet FESAEY] #A7F A g AR ATE
7hA 2L dHel e e A"

10) 84, MR, | 23ES-AR 2001), 218We FES|AE AlEA AR B
S ERRIAA Adsts A F&HA @t & AolBR E3|IAL Hojo EARE T
3 Aoz FrEES wvlsts AL PRt drka A Askal

11) dFSAFAIAN, dAA, 661-662H =,

12) dEoN= FArgt AR #&go] e sk W WOk, RGN, (2R,
1998), 158M Fx. MEdA = FdAFAE dojA Frtede wuj+Es 7 @3t

ofof sHzAlol TialAl, “EES] A oRE AgAT ARNA FEAL 2R FAN e
FEgna st JUE Psa duaE 424E + ek 2y g s Re] 7]

13) 7kl o]d, A3AE A% Ak, vdgie T
AA e} B3t AY WAoo g HAs o2 ot
X

of e Ae Folstel AN WEANE T = 9

}4
uj
to
>
=2
=
O
o
&
oy S
of
ol
ot
o
o
QL
rlr
=
2
=)

oo Hadh XA
7h TS Adstolof I ok, viER el Ak
Arke] A5z 55 AL 5 3

@ A1 Al ofste] At& 3 F s A ARt HS-v SO AE
45 Zel Al ek ol FAYL FANEANS FEE Bl uRh AakE-8-3)
L5

[e)
T -1
L= FEIAE A192 AT = A13329] qpAdd oste] EalE mjdd Aol 3l
o
o

£ Aol s ohsi,

® A1F B A oJshe] A G Ak AS L Bo| YRS FAFE
Agols FANGAPEE e atelr ATl st ol AE FASA Wi
sfelof FTh o] A9 AL EH A AN, WA, WA ol gy 2



NFE ARAARE] Qe wol w 24 ha)sielof P,
@ Aze] Aol g Aol Sol wale] Bad AL AAALRo L 4

P
aiu)
_|O
rJ
£ ﬂllo
Ho
m
to
>
s
olr
ot of\
o;\jd Y
o
J
ok
> 11; %
Y
>
2= il
Ll o
¥ oy
o Of&f ?ﬁ B
ook g
R
. RON)
B
2 0 g
ﬁ T ey
> S
> o s
b =
o
ot 2

o o
oX > fll 1o RN

lebd el aok FAFAA
WA, A
sl e}, ¥ s

B AE AL A7 A
18) 24 A A Qok ZAFANEA

)
12
-
oy B
k1
fz

o
=
R RO

= SRR

W
do o
u)
o o
>,
s
w
i
>
N
A
Y
X
(1
T
Ho
ol
-
i
>

I
D)
=
&
19
=
N
Nl
i
2
ol
ol
rlr
N
2
(-

! o rit
o)
—m
x
>,
o -
-
g0 1@
3
%
N
- L *
o
N
=z
5
o =
2
f
Jo
o
=
fu
>
lo
>,
S}
tlo
o
ofo
_0|L
£
e
ol

o 2o AR ole)e] FAAEA s
A4 4= Y7 oA @ WA et ATHS A& 5 A Arkn @) meA F
ApaEgA ] Aol glofA Alete] of For dwehs Ao Add pa(le

H
©
>,
lot
o
o]}]
)
It
R
[
JE
>
o,
%
=2
St
~
>
o
X
do
fo
o
-
ol
i
o|\
)
N
1>
St
~
>
i)
)
X
>

5o
oAl BtPE ZAE 51 Ut} o] H|Fo] MW F A= FA

o)A v sAbR Al Agekal gl
21) ¥k, AAA, 187HE o] EAlY dE] AR Fdd HIE o
= AEIAE AEALe B WPt fle e
s AVIsH, AEIAE ol AREE w2 A
AR A 37 AEARRS] A" f1Ee] £ghEv



287t R

. FAe e8] AR Aetoln ggxte} FEE ALY w7

)

NI
o

ol

s
=

ke, A7 AEEel 4z A

() Wb FApel

1]

il

o}
2] 3}

o

P 2o E HRT

hs

H, o] 724 AL T

°f 7]

4 ekt wekd £84 )

XHo

EAA7L ekl A 2

=
T

R

R

o 72

EEER

1

R

=

o] A
2003 69 13YA}

=4
o,

]

p4

A

A
D2

A, dAA, 2134,

“

hud

#7A

=1 P NN
h

ol & AEATL thA] e Al T

AR TR oA

24)

23) A3A, AA=w, 6959
25)

al

jfuse]

2)

0|

b

—_—

ofp

e

B

PN
T 3

"ol BBB— o]o]oof

by

26) MMEFol

Rd

A 2001th

S

ot 9 o

&, 2 ©

S

ITHSA

°

15+ C

bolof o

o

°©

R4

3

2

)

ato] ]

A A MMFol

-

7] ZE7IZke] 1 o]

91919]
o,

28) ol o
29) 1 20034 7

38593 w49

)l
—~

3

il

9
hs

S

13

Eu
pul

-

4L oz

5

s

#9s

1

9
y8A

Cpe] wh7] Fmddolehal Hol of

=

A
)

Fukel ASkA oA Al el
£y

©

=

fsi3

sfofof

S

el el el @
o et oY

E}
El

g, 9

1

L

5t

©

of of

fop-

;OO
ﬂ
—_
fite)

)A

B
el

el

spof it

o

o

2.

-

L

193

i
11 4]

ke

Al ulgo] Agel o
3

= 7

ok
24

Al
)

[e)

i

=

Al A10x Al

3

B

ol AL o

sfoi

S

-
L

33) ol o
A 5he] A

71

)

)



34) ISDA EZA%H 9] gl thatol s AuA), AA=ES Fushy] whe,

35) AHFAALEEAU S A2 ALZAA FHYFES PHTAS] $§A T

A7 gom, A HAEAT T A FPOR PHEAANNEG T2

AP 99 BHoE FUSYYE wE FRYYEA FARE BREAITA 34
al

FEVRFATE Q43

\\}
ﬂ
BN
2
N\
for
o
>
rr
oflt
o ¢

36) AE A4 FAUGREAYAN BAHEA DY A3EAA FAD fF DA
AeAYgel B A, FAFASAAN Ba A, AFALFAAEANN B A
FATAFEAEANS B Ao, FAFVHEFAAN B D, 7715

=
el &g A, sFAEANHY s5dEAN ol # A, v A
Els | 2 Hpe] AR FAEA HE GARRRE
o o] dAg Al7lol dojA @A FF A ;e FX ] zfolo] A
©J okt A He oo frAbg AMEA WFEHoRE A
stA] 7151 Atk =% Unit Trustee B3 FA 5 = 34
FE5AHY] HHE HA AHst dew, old tdtelA = 9= Financial Service
Authority(¢]3} “FSA™)7} =3k
55 Fastry] v (www.fsa.gov.uk).

37) A, AAl=E, 7279,

38) 9= A HLHAAFEAYN o dwrA oz fund manager(Unit Trust® fund
mangers X317} fund =& clientE 918t AME Adsts WA dd ZAH dist
of =97} A}t oo weted A= Financial Law Panele] 19954 99 ¥7Fsk Fund
Management and Market Transactions, A Practice Recommendations 2Fx3}7| nfght},
% Recommendation®] W= fund manager’} 7@ ti¥t3} o™ master agreementE |
Ast= 45 s g dgde AelA Aleks Adstes Ads BWEs|etaL, A
Aol #Hste] mAZI allocation©] O] FoJA| A 2 Z-§-o| = allocation®] 3+ W]&9]
EE AL, AAR Aok N uASI ALY i AdE ST e A
REMNE fund manager’} st wREEE Hudtan vk ¥, Paul C. Harding,
Mastering the ISDA Master Agreement(Pearson FEducation Limited, 2002), pp.
359-363¢] w=W fund manager’t FABTEFANE 91 ISDA EFAFA AZA
222 fund manager’} ZHAJ 8 2219 fund manager2419 A ¢, @3l st 24
2 BAsHE W&o AHE AAdste] Aol Al AlEshe A= dWstal ok 1y
ojefgh WAl f-Ejvtete] FAFAAE, dgd HeEleks Bt ¥e AoE Syt
Ag-ole= 1ogEel stA Ak AAHS actsjujofof & Ao|th

39) 99 A9 trustee:™ managert manager® A FGAFA] managerol] I FEIFE,
managero| Al A EALES] BV sS AT 5 gle A5 T €43 ATE AYsaies B
< 7S A3AlA AL = Ak A W8-S FSAZF 21EgE Collective Investment
Schemes Sourcebook®] 7.01.45 3a13}7] wlghc),

40) ole} #HAstAAX = AA] SFellA olefr|gh AAH IHHFAAEEEHY A90x A1

e
A
5
ol
e
Y

o]
—
™

ol

ol

£
o 12
M @ Xz

ro e o 2
o e e
T oy 4y 2

o)
(@)

ollective Investment Schemes Source book?| Chapter

rr

Rl

1;‘—_:_
ARY 5 AT Sn Ak o] FARS 2 mw dne e 99
Gaglel geE el A7t Folst Ao olsst, dow Fxd oE
o @A WMol ©A %7t FuAC,



41) oA N.1#A =] tfate] A AHERJAE wdtate] AYE AAdsta, N2H= ojst
of B ANHANE mBale] AN ARV, Nidsol thelel ISDA EEA kA,
FEACRA, A A E @ el Ak (Single Agreement)o] AZAE= Zolal, N.2
Ao skl = ISDA FEAIFA, FE5A1kM, B A= © Hojel shbe] Aok
o] Al dx = Zlot}.

42) F1E Investment ManagerZ7} 709 Investment FundsZE E33ste] ISDA T FA ¢k
ME Adsts o #ete] dPHor AEE = FEA%FM 9 Preambles Fal® A7)st
W 23 At} “Party A will maintain segregated accounts for each Fund and
accordingly this Agreement shall take as a separate agreement between Party A and
each Fund in respect of Transactions entered into between them. For the avoidance of
doubt, the obligations of each Fund shall be several and not joint in respect of any
Transactions they enter into with Party A. In particular, without limitation, Section 1
(c) shall take effect so that a single agreement shall be formed by the Agreement and
all Confirmations issued by Party A to each individual Fund and the provisions of
Section 5 and 6 shall apply separately in relation to each Fund so that an Event of
Default in respect of one Fund shall not be treated as an Event of Default in respect
of any other Fund,” Paul C. Harding, op. cit., p. 357.

43) SAFANGGHE AGs|ALY] Ao F= A17x A1l At dov, FEE
Abel Adaelfto] i BAH R A A glu o, FEIANRE AlE Al28%
of g8k upoll whet AEe] ZAlo] wheba AR fefatmA o] FootE Thxivkar B2

44) w3 iy AEIALY Ag- shue] FEIARES AREShE A ofU R R §E3|AL}
M2 FE3| e} FAAEA S A2 Fr a, 28e Fgoles MEE 5341
Hrje] FoxE wolol &= AL 2X|etal 1 A= #3 3 eS| A= H % ISDA F
A H FEAGANE AAT FA o FAS wA] e A lthe A8l "
45) SHAFANEGAH A33x A1 A|7=.

46) <rollA 703 9= Financial Law Panel® Hatol] wp=w  ANEFAAZE A &3¢
AP o] o] T AEldlA AYE s Aol AESAL AEeE A $EE
A7 AAD ol ™ol 2 &3E E clientol Al ¥l S stoloF &, HE client= WA E

g

Aol thate] A ] At Ygo] NATEE st 9

47) b, AAA, 217 Fa

48) AIEFH A|372 A23).

49) 9= FSA Handbook % Collective Investment Schemes®] 7.10.4(5)% trustee”}
B9 ]dlel A9l & F-zkelol dhsto] zpAlY] #he] Bl A9} sd e

ksl
A= Ao Aaha qirk

B9do

o2

50) oSt #aste] SelA olobr R PHTAALLEYN AI0E A1FE hEYHe| 3
W A AN G AW A AE, i B2 7 ded, B ADHAA B9
S FESEAN eI E AL 41 AT 5 Je AR 4T A4S A
S ARl oAl 47 FARYTEAFANE dohA S BE A
9e W F 9SA7} =] B AoE Ak H3 AR =B SPFELNFAT]
T B398 nFatel, FAHYFEAN Aol Ad A B, ABHA 1o



bl Sler|Abr} 93]

°

org 8o o

[e3}
2R

tol 21 ofzdel whe} A

°©

7H el 919l

ofp

w

o] Ao,

FEFS|ALe] = QoA el Fel gAY
H e Fo]9

=i
=

o 9]

1

o

o] &

[

SR A29%.

[e)

R

Z

d, AAA, 4239,
55) AA, 205-206W 2, Fx IS <

bl

©

1=1 N3
=t

FAANEAY A39F] W A7t JorR FoE V]
-

HegIE 40 BT 5
51) w3 @A) Sle] Aol e
53) HANA =

o] 7]
54)

ox

™

—_
fite)
™
aH
o)
o)

wr
i~

)

-2 Shefrol %] (1999, 8.

1

A a0

o

oe w2

f

=
hER

a9 o

Rius

4

Al A vehd AR AbEle]

A

H

Bl

o
58) wEH=ES

56)

N

Mo

mx

—Out Z274(1999. 8. 26) ©]& o]Fo]

I Work

5
“

127) Al A

L B S

12)

el

oA

1999. 7. 19.

h=ige)
=

NdEwe71

=
H\

o521

F <) 3]

2]
1l

-

Fa, 1999, 7. 22. A1 AAFE7)

yase]

o

ol
B
‘m.o
of

1Ho

O

e

1o
X

W
1

—_

H

9 el A #fe

=1}
=

°] 30% T YHkale] 50%

oH

>

|

A

3] 7ol <
ERE

]
vl
=

S
R

[e]

<)
Al

)

4

14, T4 A%

3]

60) ol of

R

& A A A

o] lemg, 7

sl

= 5 vk 22y FA

/nz}—a

Ly
O

af

A

glct

g
AA

-

1
L

bl

[e)
1999. 7. 19.%}

A 2] o

1

ok
o}
] 3] +=

-
fus

[e)

SRV LRI
L BEES

1

R

gl A

o]
1:11

A4}

& HEAR, 2003, 4. 3) Fx.

[e)

R

o

i

el
pul

62) (1) 1999. 7. 19. "j9-1

Y- Gt
27 At
61) A7

3]



N

HA, o= =

9]

o Aol 1%l o

-
.

sheo] AbRzE of e

!
=
N
il
A

f
Gl

il

o

L

=

at7]

[¢)

THAANEA7E Slefof

~

;OE

il

o
%O

K

i

o]

)
L2
RS

2

A

B

=

3}

A

A

A7}

HE7IHEe] W2 ol
1w

}7) A o

3 A1

S

Aol 179He] o

T
el

T

—_—

0
N

Ton

(3173 =

]

&

sto] A1 §7hEA F )

S

A

=)

!

2

(2) 2003. 4. 3.

g

w

63) A&ilsHY ALIUAR- 2002. 2. 15 A1, 20014 37929 ¥

bl o] A}

9

‘%’I

o

REaE=1

9l

-

Ol A t$-L5 A

|

==
T

(

ﬁL
%

g

-

R

o
g

SIEREPY

=

REE] sl 2

=

3% Ei A ol

b R

9

WA

=
=

ﬂwo
,._mo

—_—

Fol 7, A4}

s

3] Afel o

ZESIOE

Zo] ...

=

3

bofof

°

49

9 7Z}o A21% A2
B3] 9

I

g

i

9
pal

= Aow

o)
A

. Of

3 2

2

A 2]

x

3] Abell o

EF
El

bl gl 9

°©

Heolt AAE s A

Z] o]
h AR ES

A

=
A

=

%ol A
o} ANE BT

14

tel 7iE,

°©

37 w2

y

s
R

[e]

Sl o
_?4

ﬂwo
,._mo

—_—

st g

S

A A

I

el

1

L

A6z “HF-I-eku)”(ok)

7b oA (ol 7] A7k

Joll o]k Eejdax=

5(

N

A3k st v .
A6 (PR B D FAMES] AL B F A A

1

o]
DA

oF

S A7) A

ki3

6529 el |
R RE

[oi3
=

of upe} ghufol] &3

fL

1=
A|88zx, A96x Al2d, A100=, A

o el oI Mwel

5}

A 23

=i
B

o A

—_T

=

gk

tol Shufzp A7lE TH

3}

3|
AN

tel
of el e
A 12322
of gl <

&
1

[e]

=i
=

ke

AR
ko)

@ A1

o]

@ A1

121z



ol A4 H AY Sol #ske] 83 A dEREELe

66) FARAEE S S 1999. 10. 2.4 A= W F4F A2 A gFAZA A 28k,

A= 1 Wes S 1R poAsedA Aw Fa-EEAE s, T F

109 ool e deNH & wof, MRS g sto] 5= AR Hof n.

67) L wid=s B, o @A st X e S|AbE ofvte] S| A L Alate] ogk 2t

A el e °of staal WA AFONH(AMEALTHY AIRAME 2002. 2. 8 A
R

==
L, 20014427155 #2), A A== A7 A5 Al
Ab Zofj el s Rekeitia
e AHA
A

Aete] A Ao o7 B
148 o147 gl

ol

g o)%alshn donz WSl i
A

A
weba selazA s At ite] HFo] of
A

gol = s 45, 7 Azl
ot vzt frelsteh. g stel Aol Aol ARt A o] ghufA o] ARAEE ol
el =, A, ‘SEFANE S Fo S g A o] wd ) TSAyATy , A2d

A1E(FSANE, 2001) FE.
68) 1999. 10. 2.7 =AAEH 3] A=Ra e “H=Ralo] Fost= o)z
oA E R (27] o)) AER FEN(ALF), “AEEY Ev dwEwe 2 A3
Aol Fofzte] AHME Astelof I (A2F)oletal star =], ol & ARQHe] 29
A7V B A= Fola A9E Al fFAskAL es AAIg Aol

69) ik A9l Fvigde FAddolar, 1999, 12. Fvidy= Qe 1 HHS 94,
gk Zelrh. ey 2000. 1. 7. Iﬂtﬁa] NHG ATsho] Folx} A9t FujEA} B &
AFAoR BT MY FJE FEESA BT AR = F Arh o9 s,
AL oA EAIE AR HIE = gl oA A oJALEA] ol

of Aol AAZE JIAE e shr|E 3 ofAHE

OFxbfro] A fFasitt’ = o 1995, 9. 16 AL, 95411146 4 ;}5.

70) F-F A2z “A7ZR A4 Y=

o]t}

72) 91 Al g shaad dE W&, FAAE A dsiM e, AEE -2, dAE
W, 760 U] 762w HFE

73) ¥AARZE, @ oAE, “FAalE FolFd v Ee AT MHEAE, | #3010
3(2001. 9. 13), 14¥; @ Wels, AA=E, 42-49W; @ o|F7], “YE3 A}, Fuj3]ALe
o d SuiAd Sujfo”  PdAPHAT, |, #2078 A3E(FEAdARE S, 2001),
396—3979Ho] <)

74) FARAARE WA AAA, 315-3199.

75) ‘Y3 Ab= @t ?%%— Aol wjztE A ofgt woll= o] FR}AIES]
Es|alell @3 4= glom, Folxrt FolEe] FujE e wo e o
A5 A sto]of gt

76) “IE3AE BuiSIAFRFE o] FAAIES] dREA] HFE WS A gl AT HS



Aol AFshe NekAe AR Sol olstel @AY FAo® 5, AX Y
WE AL 12N AS HEdtel e, AEAE B TFARTE A4
o AEAAS] QFEA tlFE wols Al AFOo AFET

77) AT} elEAe @uE ATt A9 ASEAEE BolsAlE Bu)PT)
A FEE AsANA AEA AR T FlTAe dulats dojuiFe By

“—rLO]E
CED!

=
o]
H

2HE A4dAdel %E%WHEE—E B
78) whebA], b ARATACN A KA G A gke] el mﬂzﬂ =2 AEg Hoz &4
g oX7h Qi FAG2E Aol e Folxbe] s gt 40}04 ol g A7} A
" AL w3}, A11x “Jluﬂﬁ]/k]-‘— T WZo] 9

3 XﬂZZOﬂH ol el

80 LX oo H3txe= wWol Qupa AZETh FA A2z
of ostH, 1998. 9. 16. FAle] 3| 7L 7IAA st FolFdS H FAAIE]
1999. 9. 16. o] % AIEAI 77t AAeto] AMFA FlTds Tdste= 4o, 73
e kS OtE FAE AEdAE T AjEA aE FoedS AW SufjA =t
Agdttes HAARE fAE & Adrk ole el WE ofHE vl Abe] ALf Akl o %
g & Aekal vk xﬂo}fﬂﬁ gy w ok A {4 ofFolx ETekal AW
St A =7t gl At os 4 A8dE F Advkes HAVF opdvt gt

81) AW A|22x+ H%‘w}ﬂ AErFs AAQE dols FHdA e Histes s
HA, w97 AEsA ToRRE Hawke AErekyke] o] HEe fukE Ay 429
7ke] ool g BT 7t e AR JAAHE Aede 1 UEs WA AY Bad A
S HE F JdEF kAL vk

82) 2003. 3. 13.&F =44, “FHAIE SK FZ2F—HAwv] ik o 5o aH]” 7]A}
FAYS 129 2N E SKEE® Alde] HE A= Fujo disd FEgtuje] $t=
= BEAALECA AR AFRY. &, SKERY i AAAEE Bes AdAEe
s Fa SKE=E AL F5 7pAL e HE QAkeks Wgelth 19999 899

/\]/\],X » F%‘_ﬂ%?_:?il , Xﬂ4:“ﬂ Xﬂlf’:
g4 B2 7} 7}5eH o

= [¢} [

(3= ZdHE 3], 2003), 45—46H-2 F-i-3hujo
ol tiate] mo] A& 4 ot A sy sl?%%ﬂoﬂ% [ B B I T o el i AR B
A= g7t 7hssk A9l FEl 5w Sefoll gt o] Mgl A7]sh= AR
o] zpe] o]de] ¥-3ghatar, o] & F gl FEES vt Ao AN H¢

BaETtAel gtk stdets FEErE e gA e Aol ofyeta ) o] A9 FiEd
= GOt oA Aol wpel e pel] tiste] HFH| Sl wel bEste] A ke
A o] ULEW *&ﬂfﬂv} 52?‘5} A=Y fred e Ao wjzto 2 A 3uf 21| Sl
w o Ay tigte] o] Sk Aol 7ted Agolk: AL T AR Ee FHUbF
iy x}*&ol AT Aol Gl A EREE FASt e dis|AlE ol §eke
Aol 7hedhA o fo] tiefA e =To] s F A, o] AgolE FA T -






