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< Abstract>

The current status of the fund industry in the

Asia-Pacific region

This report analyzes the current status of the fund industry

of several countries in the Asia-Pacific region.

Based on Korea's experience, we set two groups: Core target
countries with over $10,000 per capita GDP where fund
demand is expected to increase fast; and potential target
countries with per capita GDP between $5,000 and $10,000.
According to this approach, Australia, Japan, Taiwan, and
Malaysia were in the core target while Thailand and Indonesia

were categorized as potential targets.

Taking population into account, we calculate potential
market sizes. Japan has the largest potential fund market. Also,
Indonesia and Thailand, both largely populated, have high

potential for offshore sales.

We investigate the relative share of fund investment in GDP
and compare it to financial capital accumulation. According to
this, Australia has the highest share of fund investment, while
fund investment in Japan and Taiwan represent lower shares

relative to their financial capital accumulation.

- xxiii -




We also found that Malaysia has a well-developed fund
industry considering its financial asset accumulation, and that
Indonesia and Thailand have lower financial capital

accumulation and under-developed fund industries.

Our report reveals that Australia has a sound regulatory
environment, and that Thailand and Indonesia have relatively
reasonable regulations for authorization, registration, and fund

management of asset management companies.

By analyzing the fund market, industry landscape, and
regulatory regime of target countries, we hope this report is
helpful to asset management companies seeking to expand their
overseas businesses, and also to the Korean government as it

makes efforts to internationalize the asset management market.
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O 26489 A0 nFs) nnd ¥, s5E A= S wFo)
124%2 T2 el s Wl kol 5T AL ENY WA 5

=5 7IA &

1Ao7 F8A S5 FE(447%)

I v wj, A= e vH|Fo] 50% 2 THE gt vl =4

<E 1> Z XA 3 HEXIM HE
(291 %)
=7} GDP tjv] Z§A4F H]3 | GDP tiH] HZAA b3
35 683.0 124.0
dE 1,077.0 18.3
SIR=RE| PARSS 110.0 2.2
o vk 1,093.0 115
Bl = 370.0 19.1
*Z 3,047.0 417.0
A7E= 940.0 475.0
T o] Ao} 447.0 50.9
244 285.0 1.4
Cla=s 835.0 20.8

F 20118 7=
Z}3: EIU, IMF, ITA, MAS, SFC, World Bank
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lil. OLAIO} =2=39] HELY

(] 3F FA7E 20129 79 71&F 2729ubd o 2 Al A 5392

— FAT FH(19]) 13943439 vy, 3h=1(259]) 4318 vy
5 ZEWUZ 7,741,220km?*(3F=F 99,720km?)

(] 20123 49 A 59 HE GDP 71EE 1X 58599UsE = A
AA 1291, F 1903 GDPE 6% 8,915USEH & Al A 6%13)
— W& GDP: v=(19) 15.62USEd, 3= (15%]) 1.2x2USE &
— 1909 GDP: EAX-23(19]) 109HUSE ], $=1(349]) 27tUSE

2) CIA(Central Intelligence Agency), The World Factbook, July 2012

3) IMF(International Monetary Fund), World Economic Outlook Database,
April 2012
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<E 1> sF2| 217t W JIA XA F0|

2009 | 2010 | 2011" | 20127 | 20157
B GDP(4 QusE ) 9764 | 1,244.8 | 1,444.7 | 1,4835 | 16132
AT W) 219 222 25 229 23.9
1919 GDP(USZ 2, PPP %3) 39,411 | 40,404 | 41,117 | 42,684 | 47,355
197 ¥7kan)
, ) 24,617 | 30,321 | 34,505 | 34,887 | 36,413
(private consumption)(US2#)
WA (FH 7 8,408 | 8494 | 8581 | 8,669 | 8937
A4 19usee ol ZFE(E ) | 7890 | 8,139 | 8,338 | 8,429 | 8,723
A9 svUSEH o4t JFES(HZFT) | 4380 | 5107 | 5669 | 5755 | 6,082
A4 1 mUseEe] o]} RS JFES
A 19 1ol w7k 88| 130| 185| 203| 250
(F71H)
Z : 1) EIU(Economist Intelligence Unit) 37}
2) EIU 9=
A+ 8: EIU

[] &5+ IMD(International Institute for Management Development) ]|
A 3 2012\ IMD AA AR Y HrtolxA F 59T F =7 AA

g =9 1598 7159

— IMDE W AA BA BoklA 43 4TS e

oz AALAANT ARIHES, VIdAGEE, g

7o BAHE Hristed "World Competitiveness Yearbook
S Wzt
o 201230 E 59/ ES Ao E 4t Fo}, 207) F7HH-E, 3297

et ot AAA SEd
7H1 Ao® 7HE

<=9 9904 20129 1592 =97}
Ae AdHez I7HEAEe] w2 =



M. o}Ajo} Fo o] A=A 25

ro

o 73A| 297 Z(Economic performance): 5 23%](7]=r 19,
o AR3YHF & (Government efficiency): &5 149(&F 19, &
* 71997 Y& & (Business efficiency): &5 1391(&F 19, =
o AZ & F(Infrastructure): T 1991 (7= 191, = 209])

<E W-2> SFo| IMD Z27}dMa 22d £9|

IMD Index 2008 2009 2010 2011 2012
A B8 159 159 79 13¢] 239
ARPHaE 591 89 4 79 14%]
AR RE R SRR oy 61 79 59 79 139
QA= 169 129 18] 149 19¢]
AA <4 79 79 591 99 159

F o ZAMY At F 59 =9

ZLg: IMD

[J =3k, WEF(World Economic Forum)ellA 33t 201213 WEF =7}
PGl EFE F 1440 F 2098 7=
— WEF= id A AlAl =7ke] 71289, 5874 3, 71994 &
Aer B9 AAES 3718t "The Global Competitiveness
Report; & 7+
o 20120 & 1447 =S o= 3 Fof 127 FTZHEE, 111
N AFARZE 53 FH7HE
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26 ofrlo} Fa=ro] HEA] A A

— 259 20121d WEF 71384 &9l 5 14470= F 20915 7]
£ o, 53] F§A1F A5 E(Financial market development)-
& oxﬁﬂﬁ‘—% AA 8& mi¢ w2 FEY

N,
rie

8%1(Basic requirements): &F 129(A7FEE 1%, g=
&4 X (Efficiency enhancers): &5 139](71X2 1], g
2
A4 P &% (Innovation and sophistication factors): &
2

891(2= 912 19], 3= 179))
SAA AEE £9: 39(20109)69] (20114)—89] (20121)

3t ok 127) Al F-5& 2008 | 2009 | 2010 | 2011 | 2012
A=z 29 129 | 129 | 149 | 139 | 189

Jm g ol gt 219 | 259 | 229 | 2491 | 189
AR Z3A 289 | 189 | 179 | 2691 | 269

A2 2598 | 159 | 169 | 139 | 109 | 139

I1FuS 9 ¥4 149 | 149 | 149 | 119 | 119

AEAF a8 109 991 | 189 | 2291 | 24%]

584 23 EEA 284 94 99 | 1191 | 139 | 429
TEAE A= 691 4% 39 691 89

ZErd J454 199 | 209 | 239 | 22891 | 199

N AR 1991 | 1999 | 189 | 199 | 219

71984 @ N98E HE= 269 | 2691 | 2991 | 2991 | 309
e 714984l 209] | 209 | 219 | 229 | 239
A &2 1891 | 159 | 169 | 209 | 209

F L 2AY T F 4=
2} &: WEF



. o}AJe} FQ =19 A=A 27

[ F9 AAFEE 201192 GDP 713 AAMA 1827) =7} & AA
139] FFo2 FTHI AAHS RFE

— 20119 539 GDP+ 1x% 4319282 AAA GDPe 21%S
A B 9om, 20099 1.3%, 2010 1.9%= &3] Z7}sla

— &G, oMol HPYAY 2 Tt F 5T AATFEE 4912

T, A8, AE vEoE & Y

<28 -1> MMA 209/# ZHHE Z27H20114)

1.01=22.2% 7| EH16271 =) 19.7%

20. AP CJOF2HH|OF 0.8%
19. 292 0.9%

18. §7| 1.2%

17. SIS H|A|OF 1.2%

16 HETE 1.2%

15. 343 16%

14. QAR 1.7%

2.5295%

13.5F 2.1%

12. A Q1 2.2%
11. 21 £ 2.5%

S \10, FHLICE 2.5%

9.2{A|0}2.8%

8. 0|=t2| 0} 3.2%
7. 8248 3.5%

3.0 84% 7

O

4. 5Us51%

5. Z2A40% 6. H=36%

Z}&.: IMF(International Monetary Fund), World Economic Outlook Database
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] =3 201192 71 &5 AEAIEe] GDP thHl 5 §AHH(financial

asset) HI52 683% =2 F8 =757 vlugds o 49 F5¢
— EIUY w=w9, 201192 7|5 GDP tjH] F8A4R2F HjEe d=
1,077%, vl=r 909%, =9 708%, = 614%, 1% 425% FF

<E Ill-4> GDP CHH| Z28AA ZHH[W: 53

(S %)

20073 2008 2009 2010 20114
l=a 968 873 932 933" 909"
= 747 650 755 740 708"
SR 1,185 1,170 1,095" 1,013V 1,077"
il 588 472 554 590" 614"
A= 354 347 403 428 425
Sk 730 680 916" 837" 835"
5 738 515 760 709 683

F . 1) EIU 371X
2A}E: EIU

0 579 F889e 55 2447 V1% 19 Aoz AARAo
A AR vl ol s Fren e

¢ 20099 71E &5 AAARF 7dEe Axde] 19, 58RF
]_

i S+
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<E 5> s = Ml AXAN RII7IX| EE H|S

9] 1998~2011'd 3 Azt

o]
R H [e)
TEEIHFY I ABT AFES 49%=E 1.5%p =4

ART AFEL
=

34%21

(91 %)
20094 | 2010 | 20114

Manufacturing 10.1 9.1 9.1
Mining 8.4 7.3 9.6
Agriculture/Forestry/Fishing 2.8 2.8 2.8
Construction 7.8 7.5 7.7
Utilities 2.3 2.6 21
Rental /Hiring/Real Estate Services - 3.3 2.7
Professional /Scientific/ Technical Services - 6.5 6.8
Healthcare/Social Assistance 6.4 6.3 6.1
Transport/Postal/ Warehousing 51 54 52
Public Administration/Safety - 5.5 51
Wholesale Trade 4.8 49 4.6
Retail Trade 5.9 49 45
Education/Training 44 4.4 4.4
Information Media/Telecommunications - 3.0 3.2
Property/Business Services 13.0 - -
Communication Services 2.6 - -
Other Services 18.3 15.7 15.1
Finance & Insurance 8.1 10.8 11.0

F 4 d= 69T VE

AR ZFAHFE

=3, 359 F8RIPS 1998~20119 5 49% AFHF HAFES

7158 5 F8 AH T S8 AT FEHR

£ =



30 opAlel Fawel WEikel WY 2A}

<38 2> sFo| FL LAY 1998~20114H 34 oiE
X

Professional/Scientific/Technical Services 58
Construction 5.7
Admelstrave Supart Sandcss
Agriculture/Forestry/Fishing o
Healthcare/Social Assistance 42
dadialTe 42
Ans/Recreation Services 39
Retail Trade a7
Transport/PostalWarehousing 26
Wholesale Trade 31
Mining 27

Accommodation/Food Services 25

Public Administration/Safety 23

Education/Training 21
— " i _ A industy Avarage Growih 3.4 Por A _ §
RentalHiring/Real Estate Services 17
Manufacturing 11

Average Annual Growth Rate (%)

#(Non-ADIs), X
9 Hoeaaz ;L%_'arq, ﬁ— gagdA ea 2 Haag
[e]

A o] 78% 5 AL U2

L]
oo ol
-\
1o,
|l
do
N
=)
rlo
iy
X
2,
UU
3:
>
9
E
2
v
i

r'
[
z
ofy
S,
)

— of| 5 7] (ADIs: Authorised Deposit-taking Institutions)
e 23J(Banks), B 7| At 23 (Building Societies) == 21-8&H &
Z % (Credit Unions)
— |45 7]13#(Non-ADIs)
* Money Market Corporations(t71¢] &-§), Finance Companies
CHl 2 FL71958) T
— By B A=E8AL
s AHEY, R,

r_&

- =
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— 20113 VFE T FEAAANA 23 H]Fo] 584%F 1%]°]H

HFHAFHD ) 195% 2 5 HAZ Z H|ZS 2343

25 T %8 54
TwaA Aama 92459
- AwE ov)e] LYARE TR FUAT 5 E 24
Banks . _ o
FAL GFE FHANLE AT
ADI - AFAE B d=dE 2 BEMEA AR s
s =
o |- FEHAREH FAS deoE BUXE8 2 AA
Building Societies B
AH) A A
- 397 A A FHE AU i 2 FEdE,
Credit Unions
AAAMH 2 AT
Money Market
c Y . - ZUiAO A 2 G, d7IES ARV1RS 719E 8,
OTPOTAONS | o e, A2 5 melE g A
(Merchant Banks)
Non-ADIs Finance - AALR S B3 AMEAREZRE AFE 2EEHH
Companies T 2 F&719E dE ARlE AT
Securitisers - ABSE Wsle SFEFH VT
Life Insurance |- AHREY, FHLY, AF4EF 5 AF
Companies - AR 2 32 2 A F2)
Insurers Superannuatiion _gAAZRs ARS sl o B
and Funds
Funds - Public offer Unit Trusts”
Managers e el - Cash Manageme;nt Trusts?
- Common Funds®
- Friendly Societies” 5

: 1) Public offer unit trusts: 23 #A3Ah} RPIJA} Fo] F2 &t fH A
&
2) Cash management trusts: FAA o] B754F LR Agte e TFAIE
3) Common funds: 574 o F&FAAES B3t @71584F, 74 5
o &2t
4) Friendly societies: 42 4F FEl2 SFHH YS9 FHE =5
Z}=: Reserve Bank of Australia, 227 A AF42(2011) 0| A %

N
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53], 1992 &£59 9%E AR Adste 57y HHAE
Superannuation A= 9] o]% TFALMEEAIGL wWEA A
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<agl N-3> sF2| XA LY 2ESAMAUM) T2 F0
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— ICIo w=w, 20119 dx] 559 A= 2P FRE 1%
44019USE 21 & 1| Z(11.62USEe]), AR 23232USEe]) ot
Log AAA 39= 7123
o 20119 HAMA H= AR FAL 23F 7,799¢]USEH 2,

f s [e)
339 AEAF FRE v 467) I F WAz =
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0 &% Awessqel =
He 2 EAA So'
AAFRE, AYRPRA), 2FEATL So] £F9 Fo FA
= (Public Unit Trusts)
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o EIAAZHE 2RF T 66% = 429712 718 FHAAFH=E
ol -&5™, YA 4080 o]7de] Self Fundoll 93l &4
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<38l I-6> SF2| FX7|2td 2EXAIAHAUM) H|[E(20124 63)

dad=

TR

_____

(Pblic of fer {retail) unit trusts)

HEEEHE A

{Life insurance corporations)
a3 ME

(Cazh maragement trusts)
EEEE

{ Common funds)

=
(Frierdly societies)

: 1) Public offer unit trusts: 23] ASA R} BESA} Fo] T2 83h= ZHY %
2) Cash management trusts: &715§745 02 A= SFARIE
3) Common funds: £574 T 355 TS ZHet] W E874% 54 5ol &4
4) Friendly societies: J54f FEHZ RJ=H 3AES] FIHE 55
Z&: ABS
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0 25 £8ARHAUM)9] 54 JF2 20124 68 7= 4 3 ©@9al
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<3 W-7> SF2] AUM A} & &Y H|5(20124 63)
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ooooog 2.7%
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0o0oo 16.5% V

F : 7]e}= Loans and placements(2.3%), Other non-financial assets(1.0%),
Derivatives(0.1%) %!
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O =3, 357 AHE8AIHY Fo Auaide 24 Hddd, =ed
9, ZAFIY A o= TEHY

WA BFATL BT W AH A =
S A BEAAA A BE AN ANEe AT
she Anu AYEEd B JAVFL BoT

53 A2k 8 A (dealer group)E F3 A=E Hujg

4) 58543 3(2012b)
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[ PWCH w29, 20113 71F 55004 A 35401 g F7bell A vl
He 359 547K Cross-Border) HE+ F U2 FHAIYGY &
uf HlFo] 7H =4 e

— 20119 71F 5F I A= A9 g vFe FHPAY
85.7%, OFAlot/ElH AR 95%, HFA Y 48% Ll E FHAY

of Fuj7} AFH] IJ
o TFATY} Bl SEFM)E 359 370 A== FEAY
187}, oFrlol/ A 270, wFA|Y 1) & 202 opksk 57}
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o AAEe 13 o A=A AR AAEL gds] =va

— 3% 579 ARG FATFRE FF FHAN) HF Faz A
49 4 9la, %0 WEFL FER olold & e

<38 W-10> sF2o| X T2(GDP) CHH| AUM &2 H[S
O0:%)
180 T
1627
160 T
1483
140 T 1342 1382 1334
o1 1236 1255
120 t
1030 1063 1094 1057 1057
100 | 921
865
80 t 105 so7 752
612 613 652
60 542
40 N
20 t

0
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$ % Superannuation®] HlFo] FAA| ALhE-8AIE ARk 70%
TOo2 7P o, 3F 2R 95%7F Superannuation®l 7}¢3 35}

I Qo] ok E A= FoE HFEI e Ao HrbHEd

[92)

uperannuation 7|92 HAOSZ FEA e FEA oA}

+Fshe AHIHE, FEHA 7=

AHE AEEtaL THdAke] FeiAtol S fja] HAdol oFE tal

oF 3

o SEAE A Thsd AFe] FRe V198 71E, AHEUE
4718, 2@V, 28715 5 57HA 71E] U=

* Superannuation> 53 A5 AQdtie HAAT EHA9

ol w2l 604 o]Fole 2EA P2 Afole A F

g 5ol @& Superannuation®] &S FI S5 ALHE

de AA 3t HEAR FRE A HHF

* Superannuation 7}E-2 A EFAASAE =Y F 3
o2 AFstal 9o, 20073 71E AFEEA 985%, BT
22 794%, AFQA 71.9%, 154 o) EE FF =W
709%% 7153

« AMPYl WEW, 53 FH] 2EA] o APFEE e oF
579ts e (eF 6.8 W)olH o] F °F 744%7} Superannuation
el

5) 8724 3(2012a)
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T3 33 w8AY 278 R (Financial Services Reform Act: FSRA)
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<38 M-11> £ J7MYH DHXATHHNWI) S &

(SR H &)
3,104
I W2009 92010 m2011

1739 1,822

1,650

951

262 924

454
48 7441 4o, 306404

82 52
951 282280 5243 i
zzz 174180 1791706 447155165

153
127714 1277126

0F  gE 52 32 @3 Zas jun A sF ogo Bz ¥R 9E
20114 1 2 3 4 5 6 7 8 ] 10 1 12 13
2 3 4

20104 1 5 6 7 8 9 10 1 13 12

A& Capgemini

2. CIS A

1) CIS A 71#&<] A%
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O 25 a8 A= Al 78 835717 S49 7158 4 AAE 2=
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(Financial Services Guide)
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— #e] ¥ XA G F(organisational structure)
— A % 0¥ g=K(staffing capabilities)
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$8ALY] Ql7lE gutdo g 1~47]9e] 7|7te] A28 W, HE9] 3
5 AA A7 ASIC7) AAHAME vk 14
oy} gukz oz 1~271Y o|Ul¢] o]FoiA

JHU
=2
i)
fo
ot

CIs % CIS &8Akl thit 74l

CIS == MISE EZv & HEEL 3|APY(Corporations Act
200) 0.2 TF&

— AP TAE

HF A=E

rlo

ASIC= 1837171 (risk assessment basis)ll

AT RaME 53
Aoz HAT F e S4AE 1 APE =



I ofAro} Fa=te] A=A

R 7b AEshe Zd 2ol wet AAEY,
%%ﬂlﬁ-‘ﬂ A= S8 EHTOH e HEE7N

) ASICE #7le] dgtom o) QAL Sl @4 90 4

BpAre ofd

© SIHHAR ol gk =2 3 A
[ AFSL -8 H<l % B{A= IJAMH(CA) +
Ao, Foig ukoly CAY S912A <& Fipg 9F9
54S ASICO| Rasfor g
— U7 #Aste] ASICo| Hrsjol 3t
o HAL FAREE ARE Wi B H
* AFSL Ef27F Algg 58402
oF AR JFF
* AFSL B {27F 2243 o]fls A Es AT A

g
28 9 L FAR 9

o
£
4
Ll
iR
olN
]
2

o AFSL E&27) 493 9uF 2 GA}9uto 2 B g 29 A

=
g AR a0 UE Feed 5

— AFSL HEAME oW mE f4F utaels oE ARE o

L% 59 ol & sHsd we) ASICH] mA ok F



48 obrlol FaFe] =AY AP 24}

CESREEERCE
O SARNA ¥4 9% A 2L
Ax RS WA+ 9ov, 194 2L 3
=
o

WA BE FAA

W CIse FAARE

= v CISeb HlAU) CISE TR glom, old wat Au
S} vl zw) CIS FAA Abelo] Al Folst EA%

uf CIS F2k2F g 587182 AHIAE 95t HEEA] AFSL
wgair, av) CIS FAA dae] FEAEIY FeAuA

FA 5 (registration) ¥ 7+ (disclosure)’d zto]7} EA) &

X

2

t}) 7}X]% 7} (asset valuation) T&H A 8 FAMS

O ARHbE deeE %ol

Al A4 7 EA% pAste]l APHAS 08T & UL

Responsible Entity= Australian Accountings Standardsoll A f

L=
%
Ag A 21 FTsford

— 5 /38X Responsible Entity= A1 B2 52 71%22 1= 71X%
7ol 87

— w3 HAVIE(NAASB 7, "FEIMBA) el wrEW Ak A
A EmE A BEAE 0§ 5 92 AS oo HE
&#F xole Aol 879
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[0 9= JFFA4 A} (foreign collective investment schemes) &5 7]
HHolM A= SEFAE A8 oy, AEAR] ASICY d
gog TEAE HATE F Us

— 9% AYEAYAE 5F 7198 Part 76014 FE A7
of }E 8A2 FHAA AW, o] Bl velAE <
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o IVPES 5F W SAHAAE T FAAECAA o= JATF
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o Al FXAEONA AFEFFAIE I (product disclosure statement)
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1. 7Y, FA

|72 i} 3 © 92} o A= =] 1A BAEA
714 AL A7t | &AL Q17 A A
7H47) I I N B
5FEAFEAA93
(ASIC)
Australian Securities and
Investments Commission
- - @] (@] O o) oJ o)
sFadE=sA
(APRA)
Australian ~ Prudential
Regulatory Authority
2.7 3 34 Y 2803
BEELRD He &7 2
A by man | I R g nen ssa| zaes
S84} A7} A2 SE I 520 "ag )
Ha ARF gag 713t bia=4Eds
ol n Azt
SRR ERE R
5 47 712k | HRIIZ
HAaAR 0.5% e i; o ;
24, (H& 59kE | B4 1209 (ASISJ:—:' =24 | H;JUE:
1~471€ ZAtaudit), | Ho) 5WwHE) | (AA F4 P %‘E;’Ej L;};A]“
compliance | % #HE|lo] | 712 14%) ;‘ﬁo?—l’k _{0?-_] %;94
an Qe A HAx 3 T ol
T °l) CER )
3. A=&-§ #d AR
a7k5) 7]
Diversification AT
cis &5 Re ok qpA | | AeEA A | T
A6 N
=
o
Ae (=
N N A7 A Ao 2
- Unit trusts A" A | (&, o}9-2A « 0}2}4; ;53]_;(] x
- superannuantion fund A 27 F5 Coar ;lh
“?__]_8_) = T A

superannuantion

fund A <])
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2. &

rHI

N
B

FEedY A%

1) AA N3

(] 98 7= 201249 7€ 71F 192d79mtw o 2 A4 1096
T T (19]) 1394363 Rk, F=(259]) 48R
— AE FEWZF 377,915km?*(3H 99,720km?)

[0 2012 4¢ AA Y& W& GDP f7RE 5% 98099Usg#| = A
MA 39, dE 1213 GDP+ 4% 6,972USE & = A4 16$17)
— W& GDP: "]=(19)) 15.62USE, 3H=(15%]) 1.22USE
— 1919 GDP: S48 =25(19]) 109USE |, 3+=(349]) 22HUsE

6) CIA(Central Intelligence Agency), The World Factbook, July 2012

7) IMF(International Monetary Fund), World Economic Outlook Database,
April 2012
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<E 8> Y=ol oI I FpA XA Fo|
2009 | 2010Y | 2011" | 20127 | 2015”

HE GDP(HYusZ#) 50345 | 5489.5 | 5869.3 | 5915.5 | 5439.9
AT (W) 1271 | 1268 | 1265 | 1261 | 124.7
1919 GDP(US¥Z#, PPP %3) 32,135 | 34,116 | 34,685 | 35955 | 40,341
109 k4]

) , 23,795 | 25,647 | 28,009 | 27,555 | 25,280
(private consumption)(US2#)
A (E ) 49,935 | 51,952 | 54,049 | 56,231 | 49,888
A4 5eUse e o4} ZFR(AIME) | 29,344 | 31,854 | 35,606 | 35471 | 31,944
AR 19iuseE o) B 7hrge
AR TRRUSEE ol it 7k 1019 | 1,220 | 1,185 | 1,006 | 1,165
(71

Z 1) EIU H7}x]
2) EIU <&
A} &: EIU

— IMD+= wid AlA] A Eokol A &
qoz AAGAHT, FAFIFEE,

$Eo) AAYL Brhatod
o 3}
= =

Al A
h= ey

"World Competitiveness Yearbook

9 2699914 20129 27912 <=7}
FTolME dudoz 7Aool
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* 73A2-97d Z(Economic performance): Y& 24%](7]=r 19,
= 279)

o AR3YHF & (Government efficiency): Y& 489 (&5 19, &
= 259))

* 71997 Y& & (Business efficiency): €& 339(&F 19, =
259])

o QlzgtgS(Infrastructure): Y 1791(P1= 19, = 209])

<E I-9> =9 |IMD Z27}dM 22d 9|

IMD Index 2008 2009 2010 2011 2012
AA 937 299 249] 399 279 24¢]
ARPHEE 399 409 379 5091 489
NAAGES 249 1891 239 27¢] 339
MR S 4% 5¢] 139 119 179
A =9 229] 179 279 269 279

F 2N ST F 598

A5 IMD

[] =3k, WEF(World Economic Forum)ollA 33t 20121d WEF =7}
AAY HrlA dELS F 14407 F 1092 7128

— WEF+= mjd AAA =719 7129, a84 54, 71484 2

T

Aes F79 AAEES H71ste]  "The Global Competitiveness

e 201230 = 1447]=rS tige 2 39 Fof 127} FHE-E, 111

A ARAZE B3 B
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— dE9 20128 WEF Z7[3AE +£9& £ 1412 F 109

b

ZI1E3lon, 53] 7|9¥s A< E(Business sophistication) F-i&
BAE L AA 1912 ¢ =& 754

o 7|28 <](Basic requirements): Y& 299|(A7IEZ 19, S

) ZX%(Efficiency enhancers): ¥& 119 (7122 19, g

Ao o

2912 19), @5 179))

=3

2

AY4l 2 <& E(Innovation and sophistication factors): ¥
2

FAEE AE5E 9 19(20101d) 19 (20119) 19 (2012'd)

A
LE
>
o

<E Il-10> Y=o WEF 27148 &2

3o ok 127 A F-F& 2008 | 2009 | 2010 | 2011 | 2012
A=A 89 2691 | 289 259 | 249 229]

Azgel o1z} 119 | 139 119 | 159 119
A A 989 979 | 1059 | 1139 | 1249

2A 9 2208 | 229 | 199 99 99] | 109

Isus 2 FH 239] 239 20 199] 219

AEAF a84 189 179 179 189 209

a84 2 LEAZ 584 119 | 129 139 | 1291 | 209
A A= 429 404 399 329 36<]

Zesrs 54 2191 | 259 289 | 259 | 159

AR 39 39 39 49 49

g8 1 |7IHgE Asx 39 1] 1] 191 19
e 714984l 49 49] 4] 49 59
A =49 99 89 631 9¢] | 109

=

=
28

A U F 1447 =
: WEF
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2) 8 R

[ &9 AAFEE 20119Y GDP 71F AAA 18270 =71 = AA

— 20119 YR GDPE 5% 8xdusgd =z FHAA GDPY
84%(BMNZ ABIL dem, 2009 9.1%(2%]), 2010 8.5%(3

— I3k, oo/ H SRS 217 HUF F LEY AAFEE 2011
T U)E 2902 T UysoE 2 FEY

r\‘

[ =g 201192 71% A& AEAIZS] GDP thHl &-§AHH(financial
asset) HIS& 1L077%% F8 =713 ot vl§ =& 554

— EIUY w=w9, 201192 7|5 GDP tiv] F8A4R2F v nj=
909%, =Y 708%, ZF 683%, == 614%, A= 425% F=Y

<# llI-11> GDP tH| XA ZAH[w: A=

(291 %)

2007 2008 2009 2010 20113
ll=a 968 873 932 933" 909"
=d 747 650 755 740 708"
3 738 515 760 709 683
= 588 472 554 590" 614"
Sh 354 347 403 428 425
Ei=n 730 680 916" 837" 835"
dE 1,185 1,170 1,095" 1,131" 1,077Y

F . 1) EIU %71
A} &: EIU
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— 20053 V] dE FEERILY

43%(41% 586892 73

¢ 20051 7= HUE A

AA Br7bA AE HES 19959 3.9%, 20004

4.0%, 20053 4.3%= A

ﬁo

7+

qoZ F

AA 2GS 2000~2005

A%
=

I dE

9.0%= 6H] ©]%

AEL 1995~20003 5.0%
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<E NI-12> 2o F MY ANZK FIIIIA| & HS
(&4

1995 | 2000 | 2005

Agriculture, forestry and fisher 1.7 1.5 14
Mining 0.2 0.1 0.1
Manufacturing 33.0 31.6 31.6
Construction 94 94 6.5
Electricity, gas and water supply 28 2.8 2.8
Electricity, gas and heat supply (2.0) (2.0) (1.9)
Water supply and waste disposal business 0.8) (0.8) (0.9)
Commerce 10.9 10.1 10.9
Real estate 6.8 6.9 6.8
Transport 53 5.0 52
Information and communications 3.0 4.5 4.7
Public administration 2.8 3.8 4.0
Services 19.5 21.1 21.3
Activities not elsewhere classified 0.6 0.4 0.4
Finance & Insurance 3.9 4.0 4.3

ZF 120109 Input-Output Table2 2011d ZAF & 2015 HEE A Y
A7 Ministry of Internal Affairs and Communications

U At &y @8
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<3 -12> 2o M| FALE =AHHNAV) 12 F0]

@o:00)
140
10 | 1158
1019
100 011 943
810 859
0 | 777
60 | 566
478

434
40
20
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

AR QREANGH S

[ =), 201192 dA) 22 F5F99= oA 5 7]F 7453908
gz MA 995 715
— ICIe] w2, 20119 Y AAA A= =24 FHLS 3% 7,7999]

Useeg, 4] A=A R Hudd 467 =7 5 99 A
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900 r

786

800 r

700 r

600 r
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400

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

A= ICT

[] t&o], obx|o}/ Bl B FAS
TRE S79 J7FEE bgo R 398 7|53
— 2011 ofAlol/BlHY 107] =71e] HE= A FAL 3%
95134UsEH 2, dEo HZA|Ho| A=
7153 <29 IM-5>3%)
. o}/\]o}/gﬁﬁgook;qg_g] 7
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(18.9%)%5 0] BEAZE] FAFS o7 YL

[0 2012 692 7] Y& A FAAE A 3 A=
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olAo} Fae] A=Y WG 2A

A

-

A

3 2 MMFe HZ2 20119 7% 10.6% 2 24%= 2002
346% 2 12.7% tiH] 382 1 2 589 1 £FoE A
S}

200192 ml= Fo A|A ALY FIH7IE FAE RS

AL g3 B A9l MMFol 934 o] ©E o
ZF alef 2 2AFIE AN ALEA ABFE € MMF &
Aparol AA A

o ABE F 199790 =AE MRF7} 20059 73%d00 8 A
A AP £A2F FEo rjdFgdon, 20129 69T 7FE
MRF A4 56202 AA FRANAFEAAE 729 of

60%E A3t 9
8) MRF(Money Reserve Fund)&= S dZTHAFELZ /dd FFoZ 2&
=7F B3 ZEVIEO] &S FUFA 2 CP 5% FAHOE hgHo

2 &
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<38l -14> &= A FXLE NAVE| 7Y H|S F0|

(OD:%)
00
883 873 870
o % e
0 r ;
809
80 I 744
70 643
60 [ 526
50 -
4 | 346
266
0 -
193
0 - 153
127 112 92 119 104 103 106 0oo
0 f
MMF

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

rga

[ d&e] A= dAvjAdd A 2 AL s558718, 4
o R

— 20109% 7] A= djAdE v BlFe SAIAF 594%, T
SF571 40.0%, AH 0.6% To= e
« 1998 12€ FAAH] /AAHEH 23
@ H= A7t FEHJeH, F

o, A§FIL, ABRYAL, EARBM, $AT Fo] £Fd
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<g Ni-15> 2o H= THfxdY Eof H|=

=Tt
B3

E=E

=571 20103

REHOEESRELE

— 20029% V)E EAAF ¥E A= A B eSS Al 81.8%,
AP Q) 8.0%, GG 64%, =89S 3.8% w2 YEhE

o B HAAF] FAEAA H]FLS 19983 83.6%, 2000%]
84.6%, 2002'd 81.8%% AFow &

HEs FASL U+

wpele 8% Eol FEHele

2 fAtE Ue

rl
N

2o glon 5-10%

AN e

9) L H(2005)
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200214

A g ag4 Z1257(2005)

(] PWCH w2, 20113 7]& dEoA vz = ¢ =719

AL ASE F 8= 2010 WhH] 6% =71eS 7)1=3F

— 20119 71¥ LEoNM HAHo] & ITtlA dAvjEE dE ] =
7Z3ZHCross-Border) HE= o}Z] glow, JEA == =7}
o FA A= T BAF =37} 54% 2 7P Bol TEa S

— B, 2011d 7 Algt $5€ B=vhe 480 A== F 5N

2010 thHl 6%S] F7HES 7153
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c dE

=
A4 ARAe FashA A4FL glo] ol @
hy|

7 293k

[ =3, d&o] 19tuse s o FAAMES Bf3F 1247k (High
Net Worth Individual: HNWI)E 201132 71% A4 2912 o529
A= FAEY 7FeAde wie =4 PR (<3E M-11>3X)

tlo
A

AzL7EE 71 FAS FE, ATE, APA 55 A9
ATl THUSE o<l Abgre 9w

apgeminiol w2, & LAANTL F AA 291E w5
ZFolm, 2009 1749+, 20108 165%+4, 20113 182%H%

ot n 4» B
"C

-

flo
AN 4
H

o I7PEEE P=(19]) 3069HE, LE(29) 18278, ZY(39]) 957H
O F 339 nARP) HIFE AAY 53%=E I o] S AT

2. CIS Al

1) CIS A 71#<9 A%

[ & s5835717
— Y557 (Financial Services Agency: FSA)

[e]
— YEZFAANTA $193](Securities and Exchange Surveillance
Committee: SESC)
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<E N-17> L=9| CIS 7H|
1. 7%, A
Eul FujA} 17} F8&AF Q17 | A= FUHSE| FAEA FA FAEA
A 712 Hu AR Q1 b 2l HE /5| AT 3 244 olo]
QEFEH
Financial Services
Agency (FSA)
JEZAAH AL 3] © ¢ @ © Yo
Securities and Exchange
Surveillance Committee
(SEsQ
2. A7F B FA B 2aARE
AR HE &7} o FTAEA
- AT I g gag | RSB oﬂi e
[e] = 3 =
‘\L‘OA]' \_]7} 7]2_]' \_7} ﬂ—/‘: X]—%—E," <) _'oﬂ =217 o= ‘?_h‘:—iﬂ{}
el oA Al1ZE dasg 7|3k
5% 9kel &
v, | s o
T of THE Al Q) 2 BE o] o
oot | g, | e g | orepn | STEEEELORE
compliance | $13 o o) - ;
du/me | AN (semmiannually)
AR g
3. HEEE B AR
3745 %) =
Diversification A}
as &7 e | okad A o o Aves A
=25 T
2
21e SRR Qe
(&, W% Arge HE ?]:]QE]
5 = MEXZ] O 2o A
- EHK‘H I,:_—X]-Oﬂ EH?l' EI‘X} ITM%E’E %23;};‘ _/‘E_Z]_/‘\l_ﬂ_;—(] = ';ﬂ;qg]_’_ ]-
- gul [s)
A= funds), CI5s EJ H{o as) o el A ek 3§ mos
o ne sRE A | AFA LT gy AQe 244 | 2N 5
(@ TATA, T ™MK | THFST | g e/ 4R | slen,
obg el CE Akl
s 2Hozn |AelHolo} &
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3. ot
o A=ade 944

1) 371 A3
O] gl E3E 201249 7€ 713 2x:3wiul o 2 A A 5110
— U F(19)) 13994339 vy, $h(2591) 473189 kg

R s

— iRk T EHA: 35980km*(gH= 99,720km?)

(] 20123 4€¥ A thwre] W& GDP 2= 4,8044UsEd]= A A4

{
269, tieF 1907 GDPE 29502USE 2l 2 Al A 389111)

— W& GDP: P]=(19]) 15%6,0962UsE 2], 3+=(159]) 13%1,635%]
Uusgd

— 19019 GDP: SAR=Z=(19]) 1096,958USE ], dH=(349]) 2%t
3,679USE &

10) CIA(Central Intelligence Agency), The World Factbook, July 2012

11) IMF(International Monetary Fund), World Economic Outlook Database,
April 2012
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<E lI-18> Cj2F o1 7 I JPAXIAF 0|

2009 | 2010Y | 20117 | 2012% | 2015?

W& GDP(H QUsE 2] 3775 | 4302 | 4668 | 4752 | 599.1
A1) 230 | 230 231 | 231| 232
1913 GDP(USZ#|, PPP %3) 34,924 | 39,029 | 41,386 | 43,179 | 52,037

9,971 | 10,845 | 12,059 | 12,406 | 14,734
(private consumption)(USE#)

A (7 7,658 | 7,675 | 7,691 | 7,705 | 7,737
A 5HUSsEH ol Il (EIN) | 7,658 | 7,675 | 7,691 | 7,705 | 7,737
A4 19UsE e o) 7M7) | 6968 | 7,082 | 7,266 | 7,341 | 7,551
A4 5USEH ol ZHEF(ETT) 679 781 | 1,001 | 1,103 | 1,471
SEAAF 1iuiyseE] o)A HS 7S
T_} ARMUSER old B S o0l a | 1s7 | 200| s
7
F :1) EIU #7}x

2) EIU 9=
Z}&: EIU

=
9 9 798 /1%

— IMDE vid AA BAl ZokellA AdH q8E ke =71E
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& (Government efficiency): Tt 591(&F 19, =

<E II-19> CHPH IMD =712y FE2H =9
IMD Index 2008 2009 2010 2011 2012
A9 219 27¢] 169 8] 13¢]
AR-IHEE 169] 1841 6] 104 59
719EEE 104 22 39 39 49
Q= 179 239 179 16$] 12¢]
AR <=4 139 239 8] 6] 79
F o B =7k F 597
A5 IMD

[] %3, WEF(World Economic Forum)ellA ®3tgt 2012'1d WEF =7}
AAE Fr A gtk F 14405 F 13915 7S

=

— WEF= wid A AA Z71e] 71289, 284 5%, 71984 2
Aer B9 AAES H718te] "The Global Competitiveness

Report; & '35}
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o 201230 = 14471 =L thAo = 34 ol 127] &=7HR-E, 111

N AFRNZEE 53 H7}

— thwte] 20121 WEF %7}7:‘ AY £9e = 1440 F 1395 V)
E3 o, 53] FHAF ASFE

3o (Financial market development)#

BAHS AA 19912 =2 5

o 7] 821 (Basic requirements): WRF 179(H7FIE2 1], g=

Fin

< Z|(Efficiency enhancers): TR 129(H71E22 14,
« 71984 ¥ A< E(Innovation and sophistication factors): T
149)(2=91 2= 191, 3= 179)

s FEAIE AEE 91 3591(2010W) 2491 (2011)—1991(2012)

<E W-20> CHOF WEF 27(Z432 Hay 4o

2008 2009 2010 2011 2012
A== 29 40 37 35 331 26
- Q1 19 16 16 20 17
A ZA 18 25 21 22 28
A 2 2598 20 15 11 11 15
1S 9 FH 13 13 11 10 9
AEAT 28 14 14 15 11 8
584 =2 =A% 284 21 24 34 33 22
5T A= 58 54 35 24 19
758 J54 15 18 20 24 24
AT 16 17 17 16 17
71984 2 (719E8F As5= 12 13 13 12 13
e 71484l 7 6 7 9 14
A &4 17 12 13 13 13
F o 2 SV 1l
2} &: WEF
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12) A=Y dF

O o A4

=8 A H(financial asset)2 2011 &#x} ¢F 51%US

28, GDP WY 1,093% $F°=Z, & OECD Z7}5XRu%: GDP

Bl =&

— %% e} GDP oy
£ ABRYLE,

A I F

o] B Ao ZAY

FEAL BFO] FE ol FE AT =

]_
A H A g,

<E I1-21> GDP CHH| ZEXAIA 2 A|H|m: cHot
(291 %)
20073Y | 2008dY | 200909? | 2010d? | 20113?
o 7t 1,105 1,046 1,091 1,123 1,093
Sl 760 680 916 837 835
L= 968 873 932 933 909
gu 1,185 1,170 1,095 1,131 1,077
= 588 472 554 590 614
= 747 650 755 740 708
F 1) AAF
2) EIU 71X
Z}5: EIU
(] digre] 642 & F3IAE AUMo| x}HA|8E B]EL GDP tiH]
1145% FEo2 T84 AA AEolM AAshe vlFo] 24 o+
— giute] A FFEH= AR dte] & 4 e AAA=AE
o] ofAZA] AA SR Fgow, Al EAlste AAAEE
=5 3%+ (Labour Standards Law)ol] whe} EF FR Af9]

g (Central Trust of China)ol o %
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o RIS FYAE TS E3| B3 (nonlife insurance)@ H§8]

(financial lease)®l &3}

<E Il-22> Ot REUE= AUM(20114)
(59): wiwiusEe, %)

Eikls Eiso
AUM 53,437 226,716
GDP tH] FFEH=E AUM 11.45 20.76
=24 FFEEE AUM tiH] divk FFEHE=E AUM 0.22 0.95

F 020119 dUi®E B GDP=4,66821US
A= ICI, EIU

e
®

U AGEEAY 88

O] digre] A=A 9Yj(onshore)HETHL B+ FFEHE, 99

(offshore) A=, private fund, discretionary investments® %%

[] 1986, tit Hzx9o] /Wy FFIHZ=2 ‘Mega First Fund’ 7} A
s

H olF te FRIAS AL 200437174 A&Hom wAe A

— 20043 T 7|E, 4070 o] Y‘JEZ-‘?O] et el X &8-Fo
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19,750
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.

15,714

20,409
19,665

19,631
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=
T

A

H 20053

24,813

26,668

-
it

=

=13

21,812

17,776

]

olo
A374 e

10.59010

L

.

3

7,460

Fas

H

master agentd| = =
1
36
il

7

771

i

k<]
pid

3

54
L=

_(134

©] 2004 A djH] 19%7}

4

<3g 1I-18> CHEte] REHEE AUM

AUMPo] Zd oi®] °f 9% 7}

O O NTD)
—

=

@ao:

35 92 204 420 7%

] 6002
8002
002
9002
S002
002
€002

200C

T00C

0002

666T

866T

66T
966T
S66T

66T

€66T

2661

T66T

066T

686T

886T

/86T

986T

S86T

Z}7: SITCA

S, 2006

3
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N
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J

duMets Boh 42 E4718E w4
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Zh

dE T4 T4
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— 2003 A FFEIA= A4 AUMY 12% FFold FA A=
= 20079 42% FE7HA SR, 20099 84 A HA FF
dHE AUMY 35%S FAHEA=I AF =
<8 II-19> cHote| FEHEHE FH AUM 30|

(0O : OONTD)
3,000 r~ -
2,666 2 580
2,500 r
2,041
1,950 ” 1
2000 @ 1,900 ,938
1 D
500 1 P
(0]
200301 20040 200501 200601 20070 200801 200901
120 1200 1201 1200 120 1201 801
B O O O +MMF C—ioodg —O— OO0 O00 Total
2} & SITCA
T A FFIAE=9 AvjEAA}L HEFE X (penetration)= ©FAJo} 3%

— Lepper FMI®] Aol 2w, Rdd=s vt A A5

7% TS 7=

s olE WY EAAEY APHEHC

AE O AFH FEE v 2

s
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— Y WY FAAES AR 840 TESYQ Y U
82 W) HOt 43 FEZE 4491 £t A
2 AEse 4L A UE Ao A

(] ghd dint A=Age] gvjade ofds] 23] HFo] =4 ye

ok 57%7} 3ol s FujEn 1O, master agent A]Z~E0]

o}
=gl el SAIALE T AviRIEo] STHE Bola 3

oo

)

* Master agent A% =% o|del<= #Awje] 80% 7S &
I Hyo] Heid=

<2l 11-20> cHote| E= Eofxid

oo
%

IFA, 1%

oog,
11%

oo,
57%
ooo,
25%

F 20129 4¥ 7=
A} & Strategy Insight Estimates, Asian Industry Associations, Nomura®| 4] #]<1-§
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— 2004 ¥&H Securities Investment Trust and Consulting Law
olFdole 23] FMIAFTETL 80%E FIstRoy, W E&E
o]F 3o 2o HPFo|l 7 AU+
* Securities Investment Trust and Consulting Lawol we} z}4k

#-8-AHSITEL), FAAZAHSICED) 2 7|8} H23) F§7]%
0] delH=9 FAF AY tfQ(master agent)OE &
58 4 JA =YL, ©]E master agent”} SITE, SICE, T#
AL, BREAL, 28 & sub-distributorZ AW
AA vt Ao A= A 7)#HS FA 29 (second tier) =
1 Chinatrust Commercial Bank(CTCB)o]™, CTCB+=

571
= s
HE oA} 85%F ARdla o

_g]

G A
(o]

|
o 2
N
do
g
)

HE 239l CICB7} A= #ujAlAe] Ho Hf
& Hol& 712dH, 4A 1—.401 T7F-23) Taiwan Financial

Holdings Group® 43 &2 H=dvE @3d3slal &

rH

= AR

2) SP= A EF

[] th¥k& 20041 ‘Securities Investment Trust and Consulting Law’&
=]

TRdoRA G g Ao ddd=E WL S s ud
Wre

— 2005 o]A7FA] tivre] ALJHE== SICEZF AlFste AR H
H-fr(consultation and recommendation)ol] tgt 7H=7]3el] o3|

+9H 9|55 FA(foreign securities)2] FE)Z Fx[A}o| A vl g

12) Securities Investment Trust Enterprise

13) Securities Investment Consulting Enterprises
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86  ORAlo} Fo=e A=

[] 20059, GejA=9 dAmald g 3 olo] & o

TS 9 ‘master agent =YS T8 UE&S=Z St= ‘Rules of

Supervision for Offshore Funds'7} 3. o|Z4 divt A=A %o

q elnes) 4% 4 e Age el shad

— 20053 8¢, Wivt FH= A= Ao} Tt 23 (two-tier)
Sxe) BAS BEoz S ARe FHL WL

— A MEW, dqA=EL WA AIH HALMAE T
gt AJuj(onshore) master agentE A|Fste] HLA=9 F
(funds’ public offering) 2 Il & &%
* SITE, SICE, 5 HZ7(securities broker) ‘5©] master agent

2 2349 F U+

* A E master agent= FAEEA AT F JLlA=S HEZH

ejQle gl s 7HAA HH, FAAE AT 2 AR
784, FAAre FEA A4 24 T 9ES 3
— VN 9eH=+= 1/hY master agentE AJ 3™, master agent=
oA 3, REAL Z@AL, SITE, SICE 52 a1 dejn=9| &
91 B A} (sub-distributors) 2 274 3+
O dixke] Holi= AUMR 2011d 2 @A) oF 22ENTDE, tivhe
=

_0_
A H= AUME <F 45%7)F 9A=d AEZ g ofA|olA| Y
7V Bl e w H=AF A dLHA=TL 2R s vl F
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— 20061 A HZ=AG AUMS| 34% Fold vk doaA=
AUML 20073 40%Z dojxlom, 2008 =897 &<k AA
AUMS] 30%%to] HojAcyd Jr= U= AUMO] 73+
o1}, 2009 AA AUMS| 42% 502 383 o|F Ax A=
AUMS| 40% °)/d= SALjH=7F ZA|skaL Sl

<3 21> CHEke| HEAIR FH AUM 2 Holm=

AUM 0|
(0O : O0ONTD)
6,000,000 r
5,111,053 4,912,001 $.146,263 4,963,934
5,000,000
4,074,648
4,000,000 F
3,381,344
3,000,000 F
2,000,000
1,000,000 - 2, 4 2, 33 2 6 2, 1
) i ' "6
0 ‘ ‘ ‘ ‘
2006 2007 2008 2009 2010 2011
W Offshore Funds O Mutual Funds ooo

A&: SITCA

O &4 #3882 AnEd 201249 8¢ 2 A dejd= A1 27t
=)
=

Al Ao grEo] NREAAL AoT FA
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<E 123> 05t AABSAIZS XA REY HF 0|

2007 | 20081 | 20091 | 20104 | 2011 |2012'd.8

A=A
1.3% 1.3% 1.0% 1.0% 1.0% 0.9%
(Individual Beneficiaries)

7| BE AR}

(Institutional Beneficiaries)

98.7% | 98.7% | 99.0% | 99.0% | 99.0% 99.1%

2} &: SITCA

O ¥z ARy FAgA=s) AJAFA=T Jo)A=E FxF39
oS 2R3 71d] 20089 F89171E 7o R AFAE=
gt =871 35S

— v dejHE At F AFF A= digh BlFS 2007 d 29%9
A 2012 89 ' AA 2% E VE F
o et o)A =9] AAFA= HF: 29%(2007F)—39%(200813)
— 37%(2007'3)—43%(2010'3)—47% (20113)—52%(2012'd. 8)

o] 3 HFE 20079 66%01A 201213 8 = FHA)

— T34 =2
DKE 712 =

o gt A= FAFPAS HIF: 66%(20071)—52%(2008')
— 59%(2007'3)—54% (2010'3)—49% (20113)—45%(2012'd. 8)



L. ofAo} Fa 9] HEANY 89

<3 I-22> CfTF He|EEo| HE REY T4 0|
(AUM 7| =)
(Trel: =TENTD)
3,000,000 -
2500,000 -
2,000,000 -
1,300,000
1,000,000 -
500,000 -
D n T T T T T
2007 2008 2009 2010 2011 20128
W Equity Fund M Fixed income fund W Balance fund
W Money market fund BFund of funds Exchange traded fund
B Others
2 &: SITCA

7] 712k 1998 o] % wint Al7|E2 A=e] R} sielz
FEHE 2 Y] A8 HA=] d FAs AYHoZ A
o, Ja AAE gsteta s

& , HAaA

4 & AEFER AEA e FEFEES A A8
A e TheH 2R AR AEES A ARl &

— 20039, ETF 5%
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— 20054, REITs 5%

— 20089, HABFFS V1A R e W=
O] oixre g=re] @A) ol FofRel we = AE/hd Fol

SRE

— F% A0 FAS A% A=AF D

— LPFE A4H9] 30%E sjslAbabe] EAsked, o 3 25%8 9%
o AErste] £, 5%E LPF AAHOE £8F

% golE 74

1) QALY



EIEEE I R %’4%5 BoiAle AHE ABe weEA )
g Yol A AE A

OH
rg:l
2
i
=
o2
o
8
QO
@
[0}
=
oY)
(0)e}
]
=}
Lt
A
o,
2
(o]
)
ok

— 39| master agent™= 3l = 1 o]de] HHE AujE 4

P o
A = A

[] Master agent= HE= AlF 2 HAwE 93] sub-distributors #7433}
™, 3h}e] sub-distributors S} EE I o] HeAEE )

o) 2=~ o
T F A

— Sub-distributor= SHAE= Ful, A3 A AW X g

[0 99)H=7} master agent ¥ sub-distributorg A|A3l= £ IF
wet ATEHA S BF, deHss AgIAL ddd 3
(non-discretionary trust of money)®] ¥®|, = FAALS] 39

(foreign securities) &2 5 &

[ 99A= FAAE A H]Z(investment consulting service)= & A{H]|
2= AlFol gk S-S w2 SICE7F 33
— Sub-distributor® &-53}#] ¢ SICEE JHAE FAAES H
242 FAE 93l master agentet FERFFAHS AAT
o AlekMol ZNAEE WEELS SITCAMZF 43k, FSC7} ]
=3

18

14) Securities Investment Trust and Consulting Association
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Y

[] Securities Investment Trust and Consulting Act& =
oAt A= AF L Bojo] the) FSCO] $L we
=2 A9

12 oo
o E
1)

[] Master agent, sub-distributor 7 FALY] JA LS AJAE= #A|F L

Bule 2P o} AP A F5

et
X,

N
— WA FAH3= o2 AFEHZA L dgFHs=EL FHE H
T % Bl A R AR R, ARgR g e BgR

[ ] Master agent, sub-distributor, Z % ¥ 7] #(centralized securities
depository) Money Laundering Control Actoll w2} g3t Az 7]
S B3sta, deAEY Fuf, 43, 3 (conversion)d] #H3IH R

s 7=

o

[] Master agentl:— AR AF Al FSC7t A Gg R AGA|2H
—

olgate] B Yug BAGES 3

ol
ok

2) Master agent 2} Sub-distributor

O Master agent

[] o eJHAE=7](offshore institution) master agentZ &5 F U=

SICE, SITE, =3 HEAE =3
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[] Master agent2A12] 95 F3317] 9= oo AEaw 80

= WEEof 3

— SYAE (paid-up capital) = YA (operating  capital)
70,000,000NTD(2F 2,200,000US22]) 0] 4

— % TAE(net equity per share)°] 7}

i

= FAREILA O] 7]

Z1 ¥ nominal share value ©]%+

[] =3t master agent’} EAABIEE A|F el we}l o x| 5 (operating
bond)& wHslor st=tl, ole ¥ JHe HUEZFE master
fund2 AR J=7el whet doldh A A A ved 2

— N 9HAE=9] master agentq! 73 30,000,000NTD

— 27 F&HAE=] master agent?] -9 50,000,000NTD

— 370 o] HHEL] master agent?] 739 70,000,000NTD

— Sub-distributor’} A4} 0]58 93l A7HYgE deHE
& 739 20,000,000NTDE] operating bondS ¢ &

— Operating bond= d=, 23 d=, 34, 563 2= 99 7t

— E#7|H W7 E+ operating bond 1E-2 FSCell 3d AMS

B3 H, F5CO) £910] YL F s

O

[] Master agent= Tha3 22 ¢

J_:[L
— FAAAE 89 FHolE WY
T AHES sub-distributor?} F2}A}ol| 71] K=l

— OwelA BlEE deusel BdE FA P fvnd Az
o g oldEzA e A% B

=



94 ofAlo} Fa o] Myl A A}

— qeRsswt A&z ARUMCA sa, RS
delstel AE DA ol Ad R 5

— o, 48, A BRE FARY ANAGE S BET ol
A 4

— EAARY R FAAlE BEe] A%

— W&, MAA, FSC 113 58 5%

o
—n
b
>
=
X
)
g
o

Jfu
_o|{_:{

— 3, I BA, DY olM(transfer), AFFEH, D
Fsdd e qeds Ve &

— FSCol ]38t master agent’} Ulglsle Gz T5
(voidance)

— A9JHE vy A Y A3 9] (disposition)

— Master agent”} thg]sh= dejA=2] AHAA

— FAA Ay B o]5e FFS E F A= 9= FAEEA
2718 #EEA W 4 2 FIRAE 24

— RAREE R 24

off 2
ol
i
ol
Jhu

iz}
B

W,
=
N
i
[
ox
=
(L
ot

— Master agent®] |53
— Sub-distributor ¥ &AM}

— 7l FAR A 2 il GHL F & AE olWE
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] JejA== ofgfo] ARRFEel tis] FSC <l wWropol stm, oA

of sFALRS Aok T

— HE9] o] Z(transfer), TH, A4t

— 9od = viyA B B@7|Hd g E/(remuneration) 57}

— WA FA A o] AF P Al FE (termination)

— HEwUA wA = BAV|E WA

— 71EA FAAD, HE scope, FEZ BHE FAAUY A
T AF 2 A (article 23)o 4 A S AR

o

Master agent= " YL A= &, 7o RO FF Fek, o
HZ9] conversion, 7]} FSC7} 7143 AFgtEol tisll FSCr7F X7 sh
At ez AgE EAS SO AT ARHRAAE S o] 838l
FSC = FSC7} A A3 7)ol Hash

>

— Sub-distributore 9]¢} FLI AEES AWHZEAEHE ol &
3to] master agentol|l A=E
— w3 g 97 Y X EES FAAsta, EE+109 ool €zt g%
ES AWPEA LS o838k SITCA AIE9
* SITCAE 39 X5 FSC& F 423 (central bank of China)
o dg
— Master agent= Ho|9E S5AA FAo Bdhe AAE

EE wghsol §W, £RI2 B QobPE Buslo} ¢



9% ofAlo} Fa o] Myl A A}

[J FSC7} master agent M7 % FTEE U A5, T A2 24
ojyjol] FA|=Eojo 3t
— Master agentZA¢] TS FEI %, 3T master agent=
FA2E A7 & o]59 B3 E 9 THE master agent’} T
A

HlZU2E Ql3t7] 74| 74gh, A (conversion) B 7|8} ¥4

A

©@ Sub-distributors

[] Master agent= <% SITE, SICE, SA3IAL, 23 2 7|e} 23]

AFE sub-distributor® AAZAT & YL

[] Sub-distributor= T2 S AES WE3oF
C

— Fg gAte] H2

R

AP AL AFEIA A ZIAlE AH
7}l (par value) ©]’4d A

— g9dE 98 U FAARNE nxgseN H2 29 5% 7

— A= AF % Bele R e FHo) PHEE AR ¥ 2
o #AFA:  Tthe Regulation Governing Responsible Persons

and Associated Persons of Securities Investment Trust and

Consulting Enterprises;

] Sub-distributor®] JF+= ot &

— 1L BAAERE Qo FxojE WgE FAEHEA T At

33 JHRES sub-distributors} FAFA}IA AL
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— 2 BAA AP 2 olg nEo] YAES F

— 3. HE, FAA FSC 7148 58 43

[] Sub-distributor7} #|-& % Fujo] #3 JAFE FEI A T
sub-distributor= FAHA} #2] B 0|59 HEE s olHd AR
1

< 57} master agentdl Al FEIEF F. Fh sub-distributore

Nt

A2 A H o]59 HIE 3] ttE sub-distributor’} dE H]

YU2g Q1537 714 33, A ¥ (conversion) ¥ 7EF #HE HFE
w5 3

3) JolR=9] AF 2 A

e

O] oigt Aol X o] HufE 18 gelAs= oo 2SS W53lok
— 1. ge)A=9 I FF open long position A 7k 7} &AM}
%12] 15%5 gA] golok 3tH, 328 ¢F open short position 7

Al 7}A= corresponding securities A7 E AA] gFofok g

— 2. dYHA=E= &, dELEF(spot commodity), F-EAitol FA}E

3 Ex= FSCrt F4

)
>
o)
9
X
Y
Rc)
i
rr
s om
o)
of
i
09:,"
H
rr
Ho
ofo

A
iA's

* Hang Seng China-Affiliate Corporation Index®l *3¥

o] W3k FHA
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T, vt SN AdEe FH T AA EPF2 Y
30% o= A-HPAR FIRINETI= G5

B3 At B3 S4

— 4. NE FHAE(individual offshore fund)oll ot FAH|F
FSC7t 7133 55 255 3

— 5 gejse] EATEEYCE Bu FANFES AEAAY

(primary investment area)©.2 ¥ 4 glow, A|F¢FS FSC
7F AR
— 6. 99HAE+= NID == RenminbiZ 7|&E5 A & & A&
— 7. 9A=EE 1d(one full year) EF AHES FAF &
— 8 A= AulE Q9 FAV|BOZRE FA& Wolof 3
— 9. 718} E5AHELS FSCY 148 E wHe

O 499 MUAE ofels] 205 BEI o}
— A=A S8 FRASS SAEE 200UsEH S
Zahsfok 3

AL AR A dFEE, 99

-{m
=
2,
o
a
@
e}
=
(@)
=gl
o
)
o
=
<

investment accounts)> Z 3% A
— A 21d 52 home 7k 7HAL7| ] A H S
— HZA 239 Gd7)|7to] Ao &

a7
—
A
O
e
O
-
O
-
o

I
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<E Wl-24> Coto| oiolm= T
1 A7) A
A7) At A | S84 Qb | mE Hibse FAEA | FAEA
N T e
Securities and Future
Bureau of Supervisory ] o o] o Z=ro]

Commission(FSC)

2. A7 F FA] ¥

4= H7} %

9% sabe | lvjel Wad 52 ZARA
28} 917} 717h 1= 3]k g Foll B8 sz Bad = 2o 15
A7 Aol | A ARF M ged | eI
- 71z}
X
2~3714, e
23712, 2374, 2570 i
e o | BERARR | e | FERR | Ame
35l wetM= 9 AR 39INTD 350wk oAy | wes
o)A 1 o) N
e I RE
38 A
3. A=LE A FAAE
Cis 25 7R 19 aA Tl Diversification El= R A FE
FA-53 eA A A
24 o o o o
- 2
E g 3 Al
EERETR TAREY
&/ FHASHA FA | dd(lend) |FFS ST
A& AU FSC !
o] HE 2 AN =
7 sd 3%
SITEdl o8 &5+= A 24 7)s guarantee |= FSC7T &
Ak 4E e g | PR TP AT B4 Q% Adw
-—=" "W, W, ’6‘«]%
35200 o) vt o1
ARHen ¥ e a
_ a3 dAEXA
A%+ 9
v A sko] x|
3t
A5 PWC
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4. ZdI0IAIOH

o AENY A%

1) =7+ A%

[] @ olrlo} EAFE 20129 7¢ 71& 2

ol

guiutm o 7 XA 43$]15)
— AT FH(AH) 1394330 7y, Sh=(259]) 48wy
— D o] Alo} FEHZH 329,847km?(3H= 99,720km?)

[ 2012 4¢ @A) Z# olr|ote] BE GDP 1R+ 3,0584Usgd| 2 3
AlA 359], ZElo]Alo} 1913 GDPE 19H66USEH 2 A Al 64916)
— W& GDP: v]=(19) 15%6,0969USE 2], 3=(159]) 1%1,6359

us2d
— 1913 GDP: SAFZA(19]) 10%6,958USE#, ¢H=(349]) 2%
3,679USE &

15) CIA(Central Intelligence Agency), The World Factbook, July 2012

16) IMF(International Monetary Fund), World Economic Outlook Database,
April 2012
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<E 125> L[0[Alo} oIT U JHAKIAF Fof

2009 | 20107 | 2011" | 2012” | 20157
WE GDP(4 2jusg#) 2023 | 2468 | 2879 | 3008 | 4083
AT ) 279 | 283 | 286| 290| 301
1919 GDP(Z#, PPP %3%) 14,289 | 15,293 | 16,203 | 17,020 | 20,483
1913 W1ZEAH]

(private consumption)(USE #)

3,641 | 4,150 | 4,779 | 5,088 | 6,711

A (A7) 5848 | 5943 | 6,040 | 6,138 | 6,442
AF 1w o) JFES (R 2,939 | 3483 | 3,869 | 4,002 | 4710
A4Q) sk ol IS (AT 202 295 384 412 641
A2 1elubgky] o)A B§ 7l kS
“'j ]’ | = 1 ]o T ]':IL‘I‘ 20 27 33 38 56
(7

F : 1) EIU H7}A

2) EIU <X
A+&: EIU

[ = o]rlol= IMD(International Institute for Management Development)

sk 2012 IMD AAI AR Y Hr7telA F 5970= =

|
=
)
rr

doz BAedEd, AFAYEE, VIdAEEE, 2

71744

ha AA BA BololA G417 4BL sl 271E

o
Ael=x e}

=

B2 AAEE Hrhste] "World Competitiveness Yearbook
el
=

59705 Wi o2 4t ¥of 207 FIHEE, 3297

— ZgejAlot= 2011d F7HEAE £9 1691914 20129 1491=
=97 FEA s on, AAE oA AUFeE o

ARG e 7 Aoz W)



102 ofrlo} Fa ol HEAY A XA}
o A9 ZH(Economic performance): T# o]Alo} 109 (7= 1
o AR3YH & & (Government efficiency): Zd| o]Alo} 139(FF 1
J & & (Business efficiency): Zd|o]Alo} 691(FF 19,

o Q1EZ g} S (Infrastructure): e o]A[o} 2691 (V= 191, g 209])

<E llI-26> L O|A|O} IMD 27|y FE2EYH =9

IMD Index 2008 2009 2010 2011 2012
A9 2 8] 941 8] 7¢] 109
AEPPZaE 199 199 9¢] 179 139
7B EEE 149 13¢] 49 14 6]

Az 4= 259] 269 259 279 269]
AA <=9 199 189 109 169 149
F o2 Sk F 59
A5 IMD

[] %3, WEF(World Economic Forum)ollA] 23tgh 2012'd WEF =7}
AAY Hrld A D olAloleE F 14l T 25995 7E

— WEF= "id A AlA 571 71289, 884 S, 71994 3

o 2012UE 14470 =S Ui oz 30 Bof, 127) FIHEE, 111

N AFARE T8l H7t
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|
o

teo]xobe] 2012'd WEF =713 9= & 1415 T 25

7o, 35A1F /<5 (Financial market development)

AL AA 6912 Wi¢ £ FF

o 7|28 <)(Basic requirements): Z# o]Ao} 279(A7IEE 14,
1

89)

A

do

&7 S Z|(Efficiency enhancers): Z&| o] A]o} 239|(A7TE=Z 1

k3
9, &= 20

1

e 7|1484l ¥ A& E(Innovation and sophistication factors): &
glojAlof 239 (=9 19, F= 179))
« TN AEE 29 79(20109)—39] (20119)—69] (20121)

2

>

<E II1-27> 2 0[A|O} WEF 27123z 2oy

2008 | 2009 | 2010 | 2011 | 2012
3091 | 4391 | 4291 | 309 | 299
239 | 269 | 3090 | 269 | 329
38¢] 429 419 299 359

fo
re

on | fW | X
2,

| X[ ro | X

2 2=ws | 239 349] 349] 339 33¢]
s 2 EH | 359 419 499 389 399

3 239] 309 279 159 119
3 19¢] 319 359 209 249
= 161 6] 79 39 6]
e 349 379 409 449 519
28%] 28%] 29% 29% 28%]
e 29 | 249 | 2599 | 209 | 209
29 | 249 | 249 | 249 | 259
AA << 2191 | 249 | 269 | 219 | 259

F 2 FUhE F 4=
A} &: WEF

>

ol | K ex | K
2 | 2@ | o | My | oo Oiﬂ o ol | AL | 2> | (K|

>

N

>

NN >

offt | fo | ofo | ol | ol | ot | Ho
2
A ] Ay | o | o

ek | L) Ay

71984l 9
3

I~
oA

N
e
2
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2) HERY R

[] EIU(Economist Intelligence Unit) #}5¢l w2, & ojAjo} A& A]
Ao FgAHfinancial asset) 2011d A <F 132,458 USEH,
GDP UtjH] 447% 9] 3-84S 4817
— 2011 EA) AHEAF 52 GDP dlv] Bl&-2 "= 909%,

AE 1,077%, == 614%, =L 708% FF

<3 II1-28> GDP CHH| AN = A[H|m: EHE|0[ Ao}

(T4 %)
2007dY | 2008 " | 20099 | 201047 | 20112
| o] Ao} 524 413 478 474 447
g 730 680 916 837 835
s 968 873 932 933 909
SIS 1,185 1,170 1,095 1,131 1,077
T 588 472 554 590 614
=4 747 650 755 740 708

F 1) AA
2) EIU %7}
A &: EIU

17) 2@ oJAlele] 2011'd GDP +E& 2,787 USE 2 (World Bank)
18) EdlolAlol F84tH e HA2 $FH A (FBEFE9Ld, 2010)
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o G obAIS =T T F&FEe] 7P 2ed =7 T
stz 5319

o ofNo} Hj TR Z=AAHL F el Ty ojAJol Z=AA
Ao AEHQA FAE Hola =

o Teojrjol ARAGLS FAAF AAANFLZ UYHAY, F
ARe BT oledEassAdE 2T

o Teo]rjol= FobAlof 39 TR AAAFS EHAskal s

— ZEofAlo} FH= 19903 th 2HFt(Labuan)ll =74 S 9] 5§A1H

(International Offshore Financial Centre: IOFC)E A ¥ 3

o JoFEARIzY B A& Ee WAS Ze JAEHEE A
oty SEets IAlEsY TAAR THEAZ0)

o Tt A o] FojA = 9] VHdEFe &, By, A=ER
44, gl 59 AL E(trading activity)Z 71538, F4,
<, ds, Feite] Sx#y e 22 HIAHES(non trading
activity)©] U=

o gt FAlF5 AN ﬁ:(Labuan International Financial Exchange:
LFX)°1 Me S 7Iie g 34, A, FFEas, ARHERS
T Ut = L%‘O] Al

19) 2012:d~2013'd A A B A £ H (World Economic Forum: WEF)ell A 3t gk
=7t A A g m2d 8418 AsErt 1440 57 Sl &F ol
191, A7 EE7) 29], ZE ol o7t 6AE AT

20) g9 AREEFS FPshe JA7IEe wid ol 3%l WPt AlE
= 20,0008 720 FollA AdEste] Algs d5d & den, vAdEsS
Fshe 9719 wAd
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[0 Zo]Alo} ZH Y3 (Securities Commission)?} World Bankol wh
2%, 2011 % @ olAlole] GDP tiH] FFIHA= £xpake] vlF
2 49.7% %

— T o]Ajok= 2007 T GDP thH] FFIHE £ARbe] BHFS
36.9% FFolRo} 2011 W 49.7% = A
o T o]Ao}e] 2011 d GDPE 85279 ZlolH, A=A 2
(AUM)= 4236937102 A

<&l II-24> 20| Ao} GDP CHH| FELEH = =XFA

H|S 0
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oMol Faze] A=A AY 24

o] of= A= FAAKlocal) o] HE T2} HIFo] AL 96%

o1ge A

* 2005 AF-E = ol 2] F A A} (foreigner) o] FARARY BlFo] F7F

EEIE

l1-25> Zt2f|0[A|0} AUM(Assets Under Management) 12

(@o:o0000)
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423.6

foreign = local 377.5
315.0
236.7 223.5
365.2
302.2
215.9

20070 O 20080 O 20090 O 20100 O 201100

Az weel Aot 093

] 2011 2 Zgo]ajole] HE=L-83 = 8271019, 8719 HA=2
Hol 83

g ol Alolol N E&HE AEE g3 2o 8= Ud
MEH & (unit trust funds)

Q1% = (corporate bodies)

7 = (employer provident fund)

* Wholesale fund

* Individual fund

o 7/NQ1A=HE (private pension fund)
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* 21517133 = (charitable bodies)
- 7IE

Ao ol 2) gH=g st loH, of
T FgAe] 27tz w9 EAsY FREE vd 27134

<E 29> YEo|AlO} HE EF H AUM HY
(&9 W2

A 229 LOCAL FOREIGN
2009 2010 2011 2009 2010 2011
Unit turst funds 191,706| 226,812| 251,086| 1,621 1,083 672
Coporate bodies 36,787| 42,518 46,102 6,070 7,091 7,565
Employees Provident fund 27,861 38,838| 43,088 - - -
Wholesale funds 13,959 18,658| 24,852 140 146 118
Individual funds 2,740\  3,219| 4,297 228| 2546 376
Private pension fund 1,275 2,297 1,627 1,059 1,939 965
Charitable bodies 2244 484 504 21 83 200
Other funds 27,630, 32,341| 40470| 3,702 1,734| 1,654
TOTAL 302,182| 365,166 412,026| 12,841| 14,622| 11,550

Z v & oey BINYHES ETHNS

Ag: wedol Aot FA0 A3
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. FAHE
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1.63% <73t

e Wholesale fund= 20113 1337]o|y 2RI ER|+= 2749

[] Zeelrlete] 71 & A=

— & AUM =

<38 I-26> ZZOo[AlO} &

359 27

2 #3324

)

FHuj A} 57027 AUM =
AL A &EF

I top

=7} 2011

stall F3F 49717 AMEA SEEHANSH 20109
%7} 57V
20103 thH] 201139 9.99% =73k 2495997 <
o TAEHE ] FRE T o|Ao} A7
capitalisation)®] 19.42% &

5 9=eg

A2 5}e]

e

o

}Z < (Bursa Malaysis’s

20103 ojjH]
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&9 5IHALet T|ELEAI HERE HIS

@O: %

80

70 72.5 N o T

70.4 : O —0
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* 23 (equties)

* 2] ¥ ¥ (fixed income)

» ©7]5 & (money market)
o T4 (unit trust)

* ALE (private equity)

« 7]Et
it (=X = =.
<3 W-27> HE Y FA H|FS: L o|A|of
60%
55.3%
51.0% m20100 0 201100
50%
40%
30%
21.5% 22.3% 21.4%
20% 18.1%
10%
0
51023 115 gy 1.8
0% 1 1 1 1 | f
Fixed Income Equities Money Market Unit trust Private Equity Others

Az weol Aot A3
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<& 11-28> LUFo|AlO} HE REYH F2(20114)

2| o[ Al OF

oM@ eF4 obUOEIEHE  oOe|ME mPrivate Eauity @2[E oAE e ofyoiEs oEYE aolet

Z&: EIU

[0 ZeojAotes ZeojAlo} Fuiapsbel] FAlet= = H =(inside) 9}
Zgolalop ejFol Sle 7Y B At FAlsle sjeFEAEE=
(outside) 2 ¥
— 2006 Zolle 914%7F FHAE=F oW 2011 el 864% =

A&HR FAE Holal e wHY, FeFAHE=EE 20061d T
8.6%Jot 2011d Holl= 13.6% 2 F7H8taL S
* AUMOIA g = ?XH&E

U 2011 23,6609 7

1

o W, SO EAAE xR 20109 T 5189zl 0
20113 T 576710 7 ok7k Z7)8H
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<2 111-29> 2t o|A|o} ZLHEHEQ} s EXEHE XIAZEO|

(@o:o0oo)
4,000
S R 3,660
minside outside
3,500 ¢ 3,225
3,000 | 2.701
2,500 |
2,049 1,990
2,000 |
1,504
1,500 |
1,000 |
576
500 | 406 518
216
142 184
0 . . . . .
20060 O 20070 0 20080 O 20090 O 20100 O 201100

Ag: wdel Aot AN A3

O SuRsd #89 54 MFe uu, #4830 A0Y, @rlFee
2 hiel 85w Yo}, seRAR=Y JE F4Y 93
53 e

— 20119 2 AR F2Fo FAE == HAe] 48.8%c°u,
FAFEAAEE F2Y HlFo] HAAY 646%Z NYFAHE=T}
AHog HY
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70
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20
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ohAo} Fawe] At A% 24
<3 11-30> zfo|Alof ZLHE =S} sl FAHHE XHAHEE H| S
@o: %
#20080 0 20090 0 201100 72
66 65
52
49
2524
“ 2w
3 44 : 6 Beo1 7
2 3
2 ' 1 Il .1 1 } . } il ' } I Il I
Fixed Equity Money  |Unit trust Private Others Fixed Equity Money |Unit trust| Private Others
Income Market Equity Income Market Equity
Inside outside
Zlo] o} SANLF
du weolAol HFAANE Wl oF 2 BY, 2, JPAvE
T3l olFolA e, HA HAw F & L BP0l 60%, SHol
15%, 25 A7 20%, 7167} 5% 5 22
ZEoj ok I 6= Eshr] fs 2t =Al el ssAl
HE dHE2)
— 1990 10 2HF-<t ol sASegsAEE 41
« FAQNTHAE AP FEHL Do} T FEAF
Be), FEAUARE SuE 5 GDP 20, 2hpek 2 A2
A BANE X 59

22)

==
Fo T

glo] Ao} thALE(2012)
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¥ 7= (Labuan Financial Services Authority:
g

HBo] AFPozZHN Frol FEU=Ho]

RS

=
LFSA) A% o
gt FA G F A A4 FEVIHOE F1(199%.39)
1998\ 2}t o o)FA 4k ¥ (Labuan Offshore Securities Industry
Act)9] Ao 2 HELEAFTL 7HAIE

PANTARES HYE BT A=S £8 R FAANLE A

20001 11€ 22t 5A4l 5§ A & (Labuan International Financial
Exchange: LEX)7} 717

« LEXE R599:s, 49, MS§4E, RIATELE A
T %

AYE Aed + =
glojAlolQlol Al L] FAE HAE FFILdS I

o TP ojAo} 7P FLfRFoz] AP o FTd
o B2 [FXY kst AEx Au) o olg slsAe g
ojxlo} AAl AAY EE&A AidxE 7]H

Fel FEAEYL 20089 19 71Ee] =AY S-S AE(OFO) S

IBFC(International Business & Financial Centre)Z 7™

gt S AL gt A eI eAdY g5 *9Es
agd gy ow 7=etr] 93 YA 2 (one-stop) A= HO
ZA9 q8E +9
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<E W-30> 2tF ot DM[AAFESHES F2 HF

ind
|
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&

— ARNE, o 2 AFRE 5

solom m maom oo | — AT SBAN, BAFEAGHA, NG
AALH B FAS G Gz, pzddes

— ogsjed, FALd, olsned) FHn 29

— =4 RYPES 3P 4R GInPL 5
ol Aol FRRBA GO HIE T

— 19984 el el Al Alago] e
NFRAATE el ge)F
54
NFwe 4% — A9 EAIIFY HYS BF 1T 8 2 B
YAH =5 AF

— 1996 -3 ALjrlgHo] A
of 23k waojrjo} = T Fox}4ke] AlE
AoJrlg AF AR-= 389
— ExAe] g vERAS 98 RTINS o
A3 AT

— ol&YIE AU FHIN, ARY, A", 7
&Y FEA 2 ANFEE, U2 % ARAF BAE AF
5 nad 3z A

=

SAste Ao Hgelre] YRS ZTA]
dE NS 98l AT 2 S

5 AFINE HATAIAES A2 B
A feld AAsdEon oosajel Bad
e zgulge A

— AFAgAS ABARY Adae TS T
e U4 FEAAE 49
. — g9eg Bx 4Rt H88 e @2y

N AL s Il

— A9® F23Atel BAE FelolAot Aan
2 Uz @ Jd= A%
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L)

Ty o] Alote FAFLyFGAEHE 4%6‘}% 5 OhEel =S
I oy, Al Zojrols: Aoz e Fold A=
AFA== glon, UCITSOIA T o]A]otol HAs =733t

= QlE 2oz ZAY

nr h

i

ril

d o] Aot M= dle]7IdEe]l T olAlol 7Y Fdololel A

A=A g AFe saAT, el)d BEes BaelAo} AE

A 24 S AR 2005 HE AR WYL 5L

— ol A= A=A SAS s D olAlo} FA 9 3 (Securities
Commission: SC)7} TAI8FaL A=

— 20054 ©o]Z SCE FH 9 FE= LIA} 100% 22 A8

« 38 39 VIgES ZHolAol Ful(within)/ 3l €] (outside)

* Amundi Asset Management, Franklin Templeton Investments,
Aberdeen Asset Management, BNP Paribas Asset Management,
Nomura Asset ManagementE &]-8-3}

— A7 T AY Zdolols A &= IS veH 2

* Prudential, Principal, DBS(Singapore), ING, AIG, OCBC from
Singapore, Allianz, HSBC, Zurich(Switzerland), Tokio Marine

Insurance(Japan), Manulife(Canada)
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<38 I-31> Z2o[Alote] 1218 RFAHAHE =%
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— units/shares®] 79, 4%, 7170 B A
— 18 =2

— EAER @47 #dE o] dg g

3) CIS & 74

7hH &84 F A #E A
O +8AF A4 a7

]

TAFTHS CS #9395 s &AMl e Hade] 2
i lew, CIS &8Ake SColl S=sfokst

— CIS &8AF Aol #& FA AN AALAL ot ot 25

* Capital Market Service License AAFS B
AEAE ALdHEESS CMSRLE EFE 2+ g

EL_-—EL_

* I Federation of Investment Managers of Malaysia(FIMM)©]
WFele The 445 S £fslof 50, SCol S olok 3
— Trustee(RA A2 AN 9] 583 ta3 25
* 1949 A3 AP <] 3] Al SjAbe oprt o
* SCol| S=3foFgt
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olAlol Fawe] MENY AG 24}

N

g g AHEFo] 500,0008 4 o] 4o]ojof 3t

— -8 3]AH(management company)?] ¢ 342 IS T4t

[ Zeo]Aletell A= BE CISHA sColl A 55

oF 3lH, 7l 27 9 2
A @ oF HALE Z=8) &+

f\

o T4 ERAEA 71 2 o]Qo] SolrlEE P
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O SAY H=%(deed or constitution)®] F83+ HAo] S A A

= RAAES $9l0] 87

O @ BA449 29 glo] YHoE wE £ Yt FARAYY W
KN
[e)

— T83MA Z2(non-material) W7F9] Afe FAAEY T §l

o] W7 7hesh sCell AW -85 FAHoF &

-

[ FAA-de e 4830 HAo] & 45 ZalelAlol= unit holders
oA MuFA ] oz dejof o

O BApaelel QA9 we] A A FARTE FAolt FA
7]_ g o 3}

— ZA(deed)ol #3 non-material HAU Ll dis AgF A}
(trustee) 2} 83| H(management company)= SCell F=|aloF &

— o]uf, MHOZ unit holders®] ©]2]S a3t LIS T
FAEoF &

@ CIS A4t Eyu o
[] CIS9] ApAke BAL 32, CIS 84 24k 53 FREo] B
1, CIS &84 #pake ey 2o EAo] gl

— AEe) £4e Beol Ao A B FEH o} §
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— HE9 &£ALo AR E zpxlo g HE EYE 4 qlon Agd

— & o] A| o} A EA] L H (Capital Markets and Services Act: CMSA),
MEEA, AR, 78 5 #E A 23S fele A<
500,000 2& Z3stA] v HAWAAN E5 FasiAY AT

) FAARE

[ ZdolAlob= AR &v CISst Hl&m) CSE 238kl 3lemr, ofd
utel o CIS TR} vl CIS FApA} Ateloll A AFe] 7 A%
— &) CSe FAAES Al FHE A7 A48

o AmjHES - Al FxRoA HAYEM &3] AHmanagement
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o B3 =S AFE FAV a7 A= Ade 71
« A EE B2 UAE TR R
— Hl&w CISe 7HE A7 484

- ol Mlam) FAAY Be FAEEC WA FAAG B

— BE A7) He thE(delegate) = AMBIA AT A A
g2 &3] H(management company)®] = °]Ak(independent

directors) & <¢lo] S7%
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O g o] Alet= 20109 5B FAAREA EA Al SIDREC(The Securities
Industry Dispute Resolution Center)¢]2til &&= tiAAEAN 2

A &= (Alternative Dispute Resolution: ADR)®l ¢d3ste] A4S 32
5)23)

— 240 wE Ho) FTe: AHPEA
53], TAIE &5 (regulated activity) TdAH, dEAH, HE
&L F33H= CMSL holders= SIDRECS] 3] ] o]ofo} gt

) 7} 7} (asset valuation), F&AA], AR 2 HF
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G oglont g
Hee AzsAY

* Section 125: A7 e] 2 S B35 E7] 913 3] PFH

e Section 245: A FH A=

e Section 356: #olAA BGAS t)dk golAlA

e Section 360: ¥

49 &

1

] 2 o]Alo} CISe] A+ IFRSE Ut

e F5)
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2}) a2l CIsoll gt )

(] sll¢] CIs &A= B4 AHAS glole ZdlojrotdlA A=E &

— oo} AEAIGH(CMSA)S AR} o= A CMSLY
holder’} 2 4 UEF FH A (dealing in securities), HE wj
UAHE 22 AE &5 (regulated activity) HolA= AAF
S 873

— A3t Je= JIFHA= B3I A= Ty o]Alo} EAIFH <]
Section 2899l Wz} A-8% A

— A, 95H= AFE sCo FAe] Yo
e BT O THE HlolEo]
A AlsH
« A4, Fulo] FAFFAE(DIFO)S} FFTOERE Alg)o} A=
THonly) L o] Aol A A FTHES 545



I ofAlo} FaTe] A=Y 133

<IE II-31> 2tefo|A|ote] CIS A

1. Q7Y FA

A 71 T A} 217} *EAF 27} (A= /TR BAEA BAEA
pul il fs L fs T o = X_]'}\é X_]'}\é ﬂoi
. . @,
Securities Commission O O O (@]
e o] o]
2. 7F & FA B QAR
HE &7 4 FAEA
) )Ake] | ¢l7tel] Ho 3k A A
P N D A S50 Bag| g8 | oo
Q7F e | Ha ARG wE 713k
Eds a3k 717k
THA| A} o)Al 2o Adukr o7
3649 }o] Z}o] g B SIS y
Qo] a4 & RE~2714
3. A=8 #H FAAE
5 ge iversificati ERTP
as =5 3] 7;5] Fj w2 o} A Diversification | & ¥ 2] #] gAY A=
FAY a4 A A
O
A= {3 o
X
= 7 =2
- Unit trusts: o8| T A 5H
o 2wa oA FE =0 REITs= <+ € o RS
e E”;L L [AelE o 4 ¥
A= 9
YR wz wa
ofo}

Z7: PWC
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0. =

N
B

TaEade A%

1) AA N3

O] Bl EQ07= 201249 7€ 7|5 6x79iwt o g AMA 20924
— FRAT (1) 13943, H(259]) 4x189 W
— B3 FEWF: 513,120km*(3F= 99,720km?)

[ 20123 49 &) =2 W& GDP 72 3,7719USEHE A A4
329, &5 1909 GDPT 6%18,915USEHE A|Al 899]25)
— W& GDP: v]=(19) 15%6,0969USE 2], 3=(159]) 1%1,6359
Usg &
— 1913 GDP: SAFZA(19]) 10%6,958USE#, ¢H=(349]) 2%
3,679USE &

24) CIA(Central Intelligence Agency), The World Factbook, July 2012

25) IMF(International Monetary Fund), World Economic Outlook Database,
April 2012
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<E IWN-32> Efj=3 2172 H JIAIRIAF S0
2011 | 20127 | 2013% | 2014? | 20157
M GDP(4 Qusgd) 345.67| 369.1| 417.8| 453.9| 490.5
(W w) 682| 688 693 700 705
1919 GDP(USZ#, PPP %3) 8,820 9,495 10,075 10,652| 11,338
1909 4]
, , 2,759| 2992 3,294| 3,544| 3,780
(private consumption)(USE#])
7HAIS (A7) 19,234| 19,340| 19,446| 19,554| 19,662
A 59 19HUSE Y o] FFES (AR 4,631 5200/ 5976/ 6,640 7,253
A £ s5wUsEY o] ZFES(R 7R 171]  204| 254) 300| 347
A2 1EUse e oS Hfgh s
T F el = I +r 4 1 1 ) ) )
#H7HH
Z :1) EIU 37X
2) EIU < &%
3) AA%
A8: EIU

O 8= IMD(International Institute for Management Development)oﬂ
A g 2012 IMD AAIZBAE Brtel A F 5978 F =7HEA

4 9 30912 /1%

— IMDE " d AA AA FEofolA
Ay, AEIPEE, 719AF9ES,

Qg Hrhetel

[e)
R

Aoz AA

Al

"World Competitiveness Yearbook

ZHR-5, 3297)
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— H=& 2011d 7Y &9 27994 2012 3091E =97
sepglon, AAE FEANE 2AUY FAE F 3 SRS

ol
b1

T7HEAE S 717 =71Ql Ao Hrie. 53] EagaE

7b i ek Aem AN

. 73?9]?%%‘" }H(Economic performance): El= 1591(7= 19, §
= 2791)

o AR3YHF & (Government efficiency): Hl=r 269(&F 19, &
= 259)

* 71997 Y& & (Business efficiency): BT 239(&F 19, =
259])

o QXS (Infrastructure): EBl= 499](F]= 191, = 2091)

<E 33> Ef2 IMD 2712 M 22y 29

IMD Index 2008 2009 2010 2011 2012
AA 343 129} 149} 6] 109 159
AEPPE S 229 179 18] 239 269
AR RE R R oy 259 259 20] 199 23]
NEA 399] 429) 469 479 499
AA =<1 279 26%] 269 279 309

F 2N e F 598FY

Ztg: IMD

T3, WEF(World Economic Forum)oll A 3Egt 2012'd WEF =7}
AAY Hrld A HEe F 1440 F 389 7=
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— WEF= "id A AA =7Fe] 718821, 884 53, 719484 &

A et

d& = HiEo AAHE H718led  "The Global Competitiveness

Report; & &7H3H

rl

e 201200 14470 5S T E 3T Hof, 127) FEE, 111
N AFARE T3 F7L

— ®=¢ 2012'd WEF =7H3A49 &= & 14405 5 389

71E3oH, 58414 4<% (Financial market development)f-i&
BRAYLE AA B3R, AT BAH] FHFg ok 7

* 7128l (Basic requirements): E= 459 (A7IEE 19, I
&4 X (Efficiency enhancers): Bl= 479](%71X2 19], g
2
A4l 9 &% (Innovation and sophistication factors): El
5

59(=912 191, &= 179))
BAE AEE o9 5191(20101)—5091 (20111)—43 9] (2012'3)
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<E II-34> Ef=2 WEF 27| 20 2o

2008 2009 2010 2011 2012

A= 212l 579 60 649 679 779

1o o= g} 299 | 409 359] 429) 469
7 2 !

AAN A 41%] 22¢] 469 28¢] 27¢]

£ 58 61 80 83 789
IEWS 2 4 519 | 549 | 5991 | 6291 | 609

AENG LA 469 | 449 | 4191 | 4929 | 379
=E5AF 284 139 | 2591 | 249 | 30 769

5284 2
FEAF AEs 499 | 499 | 5181 | 509 | 439
Zlers 54 669 | 6391 | 689 | 849 | 849
AR 219 | 219 | 239 | 229 | 229
g8 2 [719gE A5k 4691 | 439 | 4891 | 4791 | 469
dEE 71484 5491 | 5791 | 5291 | 5491 | 68%]
A =4 349 | 369 | 389 | 399 | 389

F 2 FUhE F 4=
2} &: WEF

2) A=Y %

O Bl AEAFe] F-gAHHfinancial asset)> 2011d &A oF 1.34%
Us=#, GDP vl 370% <
— 2011d A ALAIG FEA4F] GDP thH] BlE-LS vl 909%,
A& 1,077%, T= 614%, =D 708% T
— gE F§ AXFEC F§Y7] old FF GDP il F§A
ATEE 3|58 %}1 A= AAold, H=o B5 56917
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FEAF FA0] A ot FRHOE AAW ALHQ

<i IlI-35> GDP CHH| = &At& I M[H|w: Ef=

(291 %)

2007aY | 2008 Y | 2009 | 2010¥? | 20113?
Efj = 3577 3437 3677 3727 370%
Ei=n 760 680 916 837 835
v = 968 873 932 933 909
SIS 1,185 1,170 1,095 1,131 1,077
T 588 472 554 590 614
=Y 747 650 755 740 708

F 1) AA
2) EIU %7}%
3) EIU ¢=%
A g: EIU

— ego]FoR2E GDP WHl 494%, AWRIOZE GDP uiH]
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— 53] 20073 F§H7] o]F <A

A
Z7kete HSHOE A S

<38 1I-32> Bj= 284S S8MEE H|S(GDP CHH|)

=0
0 (@o: %
59.2
60 [
58.5 53.6
48.5 49.4
50
40
30
24.1 0
17.8 20.1 °
20 ¢ 14.3
10 - C om
o— — & @— @ L J
6.4 6.9 7.1 7.6 8.1
0 ‘ ‘ ‘ ‘
2004 2005 2006 2007 2008
e uiululs w0000 0D0Oooo - oooo

= 2=

F : 75 Y3 E==General Fund+Special Fund+Foreign Investment Fund
A}7: SEC Thailand

— v ALhEA] P AR AT e REYdE H9A
AUMP°| F7}stal 5

— 20073 GDP Wi®] 19%°] AUMS H{3ld = FFIdAce
=§9712 <&l GDP wWhrl 16.7%7}A AUMo| ZAstgon,
20113 @A GDP tiH] 19.1% AUM= EHFTO2ZH =597

A rEoz W Husge



II. o}Ar]o} Fo=ro] A=AMY 141

<E III-36> Ei= FRLE= AUM(2011)

(9 AUSEH, %)

EES 3=
AUM 65,973 226,716
GDP tjB] HF3dHA= AUM 19.09 20.76
224 FFY¥HE= AUM tiH] Hl5 FFEH= AUM 0.28 0.95
F 12011 H5 W& GDP=3,5604USZ 2]
A2 ICI, EIU

w AdEY d%

O el=re] AR89 2A 1) FFLHEE, 2) Provident Fund, 3)
Private Fund2 F&#35H, o] & FF93H=9 AUMo| =4
— 2008 dAA FFEHE= AUME GDP tiH] 16.7%, Private Fund
AUMZ GDP tiH] 5.1%, Provident Fund AUM<S GDP tiH]
1.9%E 712 =

e Provident Fund: 35 2 HE 93t =

=

o

* Private Fund: 49 A3 A=

o
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<12 1-33> Ef 29| X}ARE H|=L|AH GDP CHH| AUM H|E

=0

@ao: %
20
15 r
10
4.7 4.9 5 5.2 5.1
5r A— I— o = A
[ — 1 - — —
o 2.1 2 1.9 2.1 1.9
2005 2006 2007 2008
—A— Private Fund

2004
—a—Provident Fund

—e—oOaooad
F : 75 Y3 ==General Fund+Special Fund+Foreign Investment Fund
A}7: SEC Thailand
O] =9 FFEAc+= 19759 e ZAEB7} A}(international
A = H2Y 8AF] Mutual Fund
e = ol 27iFdoEH

finance corporation)2}
dAE A

)

Puclic Co.& A3l FF

frd

SEE
284}

— 19927} 4] Mutual Fund Public Co.&= EH= U @Y
ot 12709 =riHAE, 10709 sies=

[}

¢

Ao, 5 71zt

(international fund)E &%

=
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[] 1992\ Securities and Exchange Act BE 2535(AD 1992)7} & H ol
wet o] E8AE AHEAL, HE FFRLRE A S v
Bog BAZQ AAo] A&

— Securities and Exchange Act BE 2535(AD 1992)+= 23] % 7]

=
F471Be AL FFLAE MZULE G 5 AES T3

] 20108 2 A Bl FFIH= AR oF 20F¥IER 20094

1.8%HIE UiH] 11% A5 HS
— 20009t Eo] F3] AAsd "= FEEA= AAE-S 20074
ZE9Y712 200890 1 AAAIE FA] FEsP o, 20099

oA 58971 old FEoe2 FA] IHAAS
— ol "= F 8 {FFEH=, FHHE Sol vix F§I%
o] sita @Adste] 2 B4
Aol 7218k
ol ol FAAE W= T8989V

< W= AL e, B A2AIRS Vs
1l

= APBL AL NG 9 AoT erAY s4uuul
ER e dgo] Bapgor], BT W JNe E 400
o ZRASE 7R FEARE L 149 el siAEe
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ot
olot
BN
>

<8 I1-34> B RELEHE XA F0|

(OO0: 0000)

2,500,000
2,032,385
2,000,000 [
1,845,656
1,610,893
1,516,782
1,500,000
1,222,270
1,000,000 | 962,021
720,028 4y 356
500,000 I I
0
2003 2004 2005 2006 2007 2008 2009 2010
2FE: AIMC29)

O RFYs 488 AZAHee ARy, 2003714 F488:
3]

Al ol MAFA=St THFA=T} vz AR

— 1993~1998'd Ato] FAYPHA= = A|FY 59%E 2A|st=d| B
[e)
=3

ADFASE AR 7%re A4 A
-

26) Association of Investment Management Companies
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O o= w5dd=s 2011d a4 F4%(22%), AAD60%), &F3
(3%), Property Fund(type 1)(5%), Resolving Financial Institution
Fund(7%), 71E}3%)Z T8= ] A+s

<38 WI-35> B2 RFEUEE=E RYY AFFRE F0|

100%
00% moo

0,
80% M Resolving Financial

70% Institution Fund(Type 3)

60% O Property Fund(Type 1)

50%
Ooooo
40%
30% BmOOO

20%

10% Oooo

0%
2003 2004 2005 2006 2007 2008 2009 2010

ZF: AIMC

27) Klapper et al.(2004)] w=2W FAFA=] HAsees FHLSF7H7F 2L
2537 9 Yeyed, 2 olf2 TSIV B 1) A9
el tigk £41, 2) AR FAEEFS 2te FAA, 3) dejd=me o
s 5 3
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oMol Faze] A=A AY 24

<37 N-36> Ef= FELEE FEH 74(20114)

Resolving
Financial
Institution
Property Fund 2 e}
Fund (Type 3} 3%
(Type 1) % g
B%,
=3y

23S B3 A= 2A 1) big 4 2P T3 I
second tier >FS T #wl, 3) FASAS T3 AME F

big 4 235 (Siam, Kasikorn, TMB, Bangkok Bank)2 =4l
o ARke-8 AFEH-E T3l AHAFe] in-house HEE A

T =

AR AGSPES AFFHA=S 22 third-party 3

o 95 A>3 E(Citibank, HSBC, Standard Chartered &)<

FE e A=E A & s

, B9, A9e B ol

) S 23 2 BEHo] 80%, Fd°] 10%, 7

i

td
i



I o}r]o} Fo=ro] A=LMY 147

SHAELS ALY wealth management AMIPFHE 53] A=

et

HA=EL e (direct sales team)S T3 = 7= &

™

=
o FE AxFu Avye] A3 HNWI(High Net Wealth
Investor)ol| vl

— A= Hgwoist BAstel AT AHUL 9 A=B} A%
998

o HEAY A7 ZAY

O edolete Zd av) MEA=, AAJA=0] H& Ad >
ARl e olAg FPAA BT Bl I WA =},
Ao} Hrjel HEAgo] & 5 Y Bo] Hu A

|
1

3 AIMCE W2 Al Yo EAAnSE AAste] AEAR
Ao 71slal, FAAEC] By U2 A}

r> o
i
Lo
=)
)

it

x
=)

o

[ dl5 X & FAME(The Deposit Protection Agency Act

3|

S|

A daRsd 4, AR ARAG A AY T v HEAR
Z o

E
H 2
rlm
ety
™

— H=& 20089 AlFEIFAYE LA o] W] waH”] o
o= gt AT o 52 Financial Institution Development
Fund(FIDF)oll <] Ao 2= o), o] #eto] dtas o]Fd

= ddoz dadE ndRde 2l 98
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<32 137> GDP ¥ 2ol thu| RELHS EARTD F0|

@O0 %
30 [ .

25
20

15 -

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
~x-GOPOO 00000 00D —o—Qj00000ooooobooono

A= AIMC

2. CIS A

1) CIS A 71 &< A%

D A A7) 2A

[] SECx off-side TEZ S RUEHH 2 H7)AQ on-side ZAMSE 2

Al

— Off-side RYEHE FAA0 A A7t 2 & e BIAEGA<
N5 LHGE 27| AR LY
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[

[

Ao} oo B AY 24

RBA(Risk Base Approach)ell ©]7#, CIS &&AFe] HlZUYZof YA}
£ A4 A8e B

St E PEEC Y FA7 U)e

SECE A2 g futALgel i A s A3 = =

(L

SECE 7Z¥@ SlubAbgel his] AN ES AT 5 Ae

— A% % Arg wAbade] tig WE, +9, A1
— A= 8§ AA(suspension), A7} FAx(revocation of licence) T
© 99, H=viyA, H= 75 A(supervisor), HE3|ALe] F

A& oF g
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III. okAJo} F8 59

Ikes

9|

R
R

4% SEC

CIS *&A}Al

g

3}
=y

M Aol E Hofo}

.
L

8A)

5

[ 2AEAGHE

ok g

9|

=
=

EE SECH Al

Ay A
s i

soF sim, s =

olp
0%

3) CIS && A

Al B A

o
=

7l &84

[11) A4 2) A28, 3) B3 3)AL 4) 7€l SEC7H

©
=

— CIS 84 Aol #3F A A AAL AL ol o} 2

- CIS $-8Ak2A ] ATA Aee] )

o A} (capital fund)S

(reserve capital)=

]t



154 ofAlol Faxe] A=A A At

o AdQ(director), 74 Y AHmanager), T8 FF7} 247t g =}

— 8 S8ARE S84 A 50% o 4E FEIA mAslol

01297442+ 28

et

-

— W (ownership), control, management®] 3+ WZALE A A
SECo|| ©]& Abde] Rusl=s
— CIS =84k Aawge] dad 45 ol& W74 15¢ Mol SEC
of MHoz FA%
— CIS= A9y A7 9l (personnel fraud)e} TH HE HEFP
(professional insurance)= Fo]oF &
— <32 9 (indemnity insurance)
« (1) &8HA=9 NAVZE 250HLE o3lolal, 8ALe] Al
(net worth)o] 73439 192,0008H}IE o] &1¢l 3¢, B
Y AT A(claim)S 192,0009HES} A =ApAke] Xpod
Fe AT 5 QdojoF &
* (2) ¥EAE=Y NAVZE 250981ES ol m, &8AHe) A
Abo]l AEEQl 2992,0009HHLE. ©]319) A9, B HF7 o

mrEst #A) AR A olge Awe

S

N
9
S
o
o
o
=
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[] CIs &84 Ads2 259 AF7F jlo BAE A% #do] =
3% WG Aol st SECO| 51 Wolok g
— 7|4 "ate S +8AF AAEE senior management, CIS
ALY FEWUAZE 2FEY, o5 SECY] =<9l W
Ak oF 3

O H=wiyA & Z(criteria)> ol <} 25
— 54 2 7l B3 HE 2 #d 74, gl d37F 4
2] ¢ 7]F (professional standard)? ##HE AHES FA4F
— ofefe] AAeA B HFAHe] 274
¢ (1) CFA1 ¥+ CISA1 ¥+& SEC7}F Q13 o9 553 Ald
o Aslof s, FHF A (securities investment), & HF
2B BT BdE gy oA 2@ o]t A
% of atH, i HF7|zte HLLZHE 51 ©
W
* (2) CFA3 E= CISA3 H= SEC7} 9143te ol9f 553 #4
(course)= ©]<*(obtain) %
gol= allel AHRAE AN A=y e}

2%
AR B2 FYFES SIS e

Z

]

e o
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m%
[
rr
B>

Mg avgor Ay 4

o, &5 SECY

o

— SECEHH $91& wod AmjHcE 359 olaog AR
unit)o| A, HlAfAE=E 109 ooz A4

AR A Bl 7s

A (mvestment

— SEC= FAWAM of e fx7F fla, ddd 2E AR
Eo] £3H UFS BT

— SECE 39 FF9d= Z2AEZ #d 74, FAHTA
(eligible asset), SEC7} #3t= FAAIS &3 At AlFAL
= B7HESH

(] SECel SEA1F< 7} HEAFI AZHH, SECe AE=UZHH
459 oo SgAlo| HoRE =X

— Plain vanilla #=9] Z$ & #AAF7 SEC AZHATHE
AH&5 ¢l (auto-approval) A& WE. plain vanilla A=< &

==L S
REdt dEs A%

o BgTl2~a A FAHo] e EAY FTERFF(feeder fund)
wE He R} o,
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ik

 ARAA BHoE A FAP AS ool AE B 7z
sha) 7o) FASA) o,
. WEZY s AES} opyy,

* Plain pay-off +x& 7}4

SECE= CIS %l AAME 98l 4919 A (officer)# 1919] senior
assistant directorZ TAE FHAIE S 95 5 A Gubr o

2 3~4F7F A0 F

&

— Senior assistant director= Z}7+e] AAlT A AlAL AsP=E H

O

— PABe REIASY $A0H A ASE HFE 5 ZE F
_%_

EEEE ARIE EHE o] F-8ARlAl SR8

g

v AR, RRIRE AFALE, FA4
< senior assistant director®l| Al A&

— Senior assistant director= Z}7}9] HZof| Tl SAARE Z2AT
— FAAA o] wig- B, M2 AEel FA, FHE aEAE
5ol &A= 7F senior assistant directore= “d3 Ak(senior

assistant secretary-general = deputy secretary-general)l Al
Aolag Agstel FFATL SolRE ARY 5 Y% @
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@ A=A A

[] Section 128 of Securities and Exchange Actoll we} SECx= thad 2
& AdE 7K

— QIS $8AF $8ARAS A R oRe] 2FF AS CIS

AE A EE WA e

Ho

— CIS &&ANA A= iks

o
ot

td

® 2YHH

[ @& (onsite)2A 2 ZUHY YIZEZS 5T offsite ZALS 53
CIS =845 2UHY ¢

® HAAA 2L CIs Fxo B 773
[ AeFE 3 341 Cisv7t 25 8171
— Al el O AxHI s

— 3|AFE CISoll A, &-&Al(operator)v Investment Management

£ 5311, Investment Management Company”’} ZE
222 83 TS HA A& A
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=2
r o)
ré

Zi
=
2
>
_,_,
1‘
r (o]
ri
=
of
X
&2
alle

CIS #Hite] B2 R

[J CIS9] ARabe Bpedxpal, CIS 84 2Rt 53 FEE o] B

HH, CIS Ak A FH B2 o X ¢

— FFYHE Z5Asupervisor)= HFEA] SECY| 55 &7
o]ojo} gt

— FFEHE =271 ZLle o F SHA] X35 739 507HILE o]
ste] Ha 2 SurzhEt 199 1“}H}E oj3te] o] Aig

[ B2 dA) &) CISF &) CISE FE3FA] &1 lon, o]d
e} v CIS FxpAkeh vl 4w CIS FAkA} Alole] FrAlztels &)
A %
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O SA4E 2484 A $32d ASS 53 242

olalol Fae] =AY WY 2AL

53] 5F3AJNAY A (affiliated transaction)ol]
BYE AT 2 od A= TR 35

o]

o Fol7 AN Aol Ao folo] WHSE BF
A
o

* A A (arm’s length basis)d 745

ol21gt EAF A7 e ALH (voluntary)el™, T2}

A5 ofof g

TR o mE FHd B (maximum claim): ¥ THLE

$EAE WY SFEAATY Ade] B8 JLES
&

t}) 7FX]% 7} (asset valuation), &3 A|, AAE 23 EF

O 77k 4 9912 olFol3

O A7

» A4 9] close price

o AA/AF AR T WHEo] 8l

h

o
o
o
p)

close price

o Arde] #HF 5 7H(last bid)

o}ef el

198 719 (mark to market)oll 2]8] z}2H7bx| 7} 71
Z3A1 G (active market): o} o] 71A7|FE ZATI A7
s 53
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— E3AI%(no active market): &8 FAH 3] LA (Association of
Investment Management Companies’ Notification)ol w2 37

7} (fair value)E A4t

] 7}FA 2 F(pricing error)7} PSS A5 & 7t LFHAE
1/1009HE ofs m= FA7HAe) 05% olsteld, eFEY A CIS

=
$arE= ) %Eﬂi](value) ¥+ 7H(price) L F2A ut

A % 79
Y ool FE/BA LFAEES ASFx, 2) AT 2F
g AR wE AAAR 43S F 5 UL AP, S8AE

24 A A EE AAL sAGES o

— 7HRAE A= AEATE HEQ AFF & (retrospective) 7HA]
+ 74 AA%Hrecalculate) B|EE'S} VIAHZPEE'SE <l
5498 ol o]jd

u:SZ



Z}(supervisor) ]

AJo
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il
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s}l
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B

e &

)

[¢]

]

b7
o A A} (unit holder) @] H

st 8% At

-
e T4

24

-
Lo

1) SECO] HAZE 2iAY, 2) 919 (1)

.
T

)
<0
o}
Hlo
0

0

~o

— EAAAY) BE EE 254 R ARA

AL Ae A

=
o

7HA A 7}

—

oy
Bo

Q

T HF 21A%

IFRSZ &+

Ry Sye)
RE A

O CIS AR U

bt A

ks
pud

il CIsell o

9]

2h

ToH

]

B

o))

o o)
= B

}6]'

— Oversea entity”7} Bi= AAHE-8A AA F2/2] 49% ©]

Hl 2 A%, AL Minister of CommerceE5-E ©]

3

3}
=

}™, alien business license %218 Wolok

S

o}o}



)

III. o}x]o} FLFe] A=AY 163

O 95 84k AHEZ(direct offering)2 = A=, HI=A] &71H
FIF(Foreign Investment Fund)E &3l X%t FA71 7}

<E II-37> Ej=22| CIS 1A

1. QI7F, FAl

A 7 B SujAb Ql7b o 82} <7} AE 5752 FAEA FAEA
s 7t 2l &+ 2 HE /65 21 24 oo]
Securities and Exchange| o o o o PESR
Commission(SEC)
2.7 2 A #AA A8 A
az spbe) | ane maw| o PR AR e
A o) 7)ol Q3 A Bx
eaap ek | 0TS T SRR ssa gan | ssa | 20
I Azt ded 7y T
A= (<3 \3 ] =
60"% ol =, W Aol 59utE o] 60‘3?_ o 55,
o] % 30 ol 4 (2011 °]F 30 oW 0¥ x
il 14578) Rl
3. A=ELE Y AIAE
87157 e Diversification | #|H&A | FABFF
as s5 Lo | ok A o
FAE el A A
- FREd=E - A (HE A3 wE
- Property fund 10SCO9] =1
- AmAE Azelreds| 99 A [2E WBEE FA 0
- B} provident fund - SECY] &1 (A Ad g AL
- A EEE 48 Fe 1A A

28 PWC
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6. 21=UIAIO

N
B

FEedY A%

1) AA N3

[ =uiAe} FQ17E 2012 79 71% 2904,8000H 0.2 A7 4928)
— FRAT (1) 13943, H(259]) 43189 W
— QAEvIAlo} FEHA: 1,904,569km?(3H= 99,720km?)

[J 2012 4€ @A JA=uA]ote] W& GDP == 9,282¢USE# & 2
AA 169, S1=dAlo} 1213 GDPE 3,797USE & 2 A7 1089]29)
— W& GDP: v]=(19) 15%6,0969USE 2], 3=(159]) 1%1,6359
Usg &
— 1913 GDP: SAFZA(19]) 10%6,958USE#, ¢H=(349]) 2%
3,679USE &

28) CIA(Central Intelligence Agency), The World Factbook, July 2012

29) IMF(International Monetary Fund), World Economic Outlook Database,
April 2012
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<E II-38> Q= UH[A[O} eIt S FHAIAIAM 0]

2011" | 20122 | 2013% | 2014? | 20157

& GDP(4] QJUSE2]) 846.8%| 8853| 996.8|1,146.20|1,333.20
A+ ( ) 2456 2482 2508/ 2533 255.8
1913 GDP(USE#, PPP £3) 4579 4,879| 5256 5657| 6,095
10 4:H

1,882 1,903| 2,045 2,262| 2,549
(private consumption)(USE#)

IS 60,584| 61,257| 61,937| 62,625 63,320

A ¢4 5000US2d ol ZH(H7HY) | 17,973) 16,811 19,218| 23,666| 29,663

A F4 19used ol 7M7) 3,767| 3,475 4,065 5271 7,198

Z . 1) EIU 37}k
2) EIU <&
3) AAI%

A g: EIU

[J Q1=vAlol= IMD(International Institute for Management Development)
oA k3 20121 IMD AlAZAY Bl F 597N & =7 AE

— IMDE T AA A BoplA B4F 4TS e TS o
Hom BALIAT, ALYREE, PAGEE, PHAze

7ol BAYEE Hristed "World Competitiveness Yearbook
el
=

597018 oz 4t EoF 207) FIHE-E, 32970



166 ofAlo} Fa =] AT A ZAL
— d=viAoks 2011d F7HEAE =9 379114 20129 L29=
&9k sRaRen, AAH FEANE 2ARAYo] G
7M1 Aew Hrhd
» 73A)2-9d ZH(Economic performance): AEU| Ao} 329 (H]
91, = 279)
o AE YA F & (Government efficiency): AZ=U| Ao} 289)(3-F 1
91, 3= 259))
» 7197 9 & & (Business efficiency): JU=UAlo} 359(FF 19,
gk 259])
o A &S (Infrastructure): AZU Ao} 562 (P17 191, k= 209)
<E II-39> QIZ A0} IMD 27}Z M2 25y 2o
IMD Index 2008 2009 2010 2011 2012
A &34 529 419 2791 3291 3291
R Ry 384 339 239] 259] 2891
719789 as 4491 3841 34 3341 359
ez 539 559 5591 5591 569
A <=4 5191 4291 359 379 429
F 0 2AY STk F 59 =Y
A 5: IMD
[] ¥3h, WEF(World Economic Forum)ellA ®3tgt 2012'1d WEF =7}

AAE Bl A w40k

F 144N = T 5095 7=
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— WEFE Wid A A w7he] ZlEesl, B84 27, 7984 2

AL

Jr R0 AAHS Hriste]  'The Global Competitiveness

Report, & 113

|
o

1=

U
=
=
=
L

201230 14/ =S tigoez 3u Fof, 127 E=70HEE, 111
N AFEAZE T3l H7)

=ulAloke] 20124 WEF 371448 9% % 144705 % 509)
7

[—

Eomn, 5843 A< E(Financial market development)-
BAH2 AA 709= 2ANE TR § TS VIS

2 19,

H~l

7]E Q.1 (Basic requirements): AZU|A]o} 589 (% 7}3
18%1)

’d S Z\(Efficiency enhancers): 1=U|AJo} 589 (A 7FE= 19,

2

&4l 9 A< (Innovation and sophistication factors): <l

dlA o} 4091 (=912 191, 3= 179])
9l 6291(20109)—6991(20113)—709](2012\7)

ol
ao
>,
o
X,
4
ki
N
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<E I-40> QI L{|AlO} WEF 27122 224 22|

2008 2009 2010 2011 2012
A=d 22l 689 58 61 719 729
o= 869 849] 829 76 78%]
ARCNAN|

HAAIZ3A 724 529 359 239 259
BA 2 2598 879 82¢ 624 64¢ 704
Teus % F4H| 719 699 669 69<) 739
AEANG F&A | 379 414 494} 679 639
EEAG 284 | 439 759 849 94%] 120

84 =4
F8A1F A= | 579 614 629 699 7091
7esE A5 | 889 88¢] 91¢} 949 859
AATFE 179 169 159 159 169
Ngga 2 |[719EF dsE | 399 409 3791 4591 4291
Ae= 71484l 479 39¢] 369 369 399
AA =4 55¢] 54¢] 449 469 50

F A ZE E 144 =Y
Z}&: WEF

2) A=Y %

O JQx=dlA]e} AEA|ZFS] F-§ A (financial asset)e 2011d dA| <F
9,3159JUs¥#, GDP WH] 110% FFo2 t& AXEF} vuddS
o 7 FEI7F 2A] @
— 2011d dA| AEAE F5A4LEe] GDP tiH] BlE-2 v= 909%,

AR 1,077%, == 614%, =4 708% T=
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<¥ Il-41> GDP CHH| Z XA ZAH|1: Sl =L A|o}
(291 %)
2007 | 2008V | 2009d? | 2010482 | 2011:3?
ol =y AJo} 126 85 107 107 110
St 760 680 916 837 835
Ll 968 873 932 933 909
SIS 1,185 1,170 1,095 1,131 1,077
== 588 472 554 590 614
= 747 650 755 740 708
F 1) AAF
2) EIU H7}HX)
28 EIU

O 2848 F AxUAel AR 7 B A I

=
B FATE B A5F) JPHOE Folde 5 4

293} gHile] ololAa Qg
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<78l 111-38> QI H|A|O} 22XIAIS] ZERAME{Y H|S

10045

so% | e e e

80% |

70% - Securities companies
60% - = Nonbank

50% - B Fension funds

40% Insurance companies
30% - W Regional bank

20% - Commercial bank
10% -

0% -+

2005 2006 2007 2008 2009

A} &.: Bapepam-LK30), Nomura®l| A =14

7}

0 99 A=vAcld RFQAS Age eqAE v 1 7R
A5 F

AAsA Hom, & Faohrlor F7HEF wAsAZ @A

o] Holx= AAR

= 2k
A T

30) AEAAT 8712 5K Capital Market and Financial Institution Supervisory
Agency)
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<E II-42> QIELA[O} RELEHE=E AUM(2011H)

—_—

(29 WusEd, %)

A=dAle} | Skt
AUM 18,553| 226,716
GDP tiHl FF4H= AUM 219|  20.76
224 FFLEHAE AUM tiH] JIEUA|o} RFEHE AUM 0.08 0.95

F 20119 QIZEdAlo} WE GDP=8,468USE &
X}E_. Bapepam-LK, EIU

O 23y A=Al Al WollX FFddss AR A 7H
JutAQ ExIXZ, 2u|ERA7} Qmuy| Ao}l ARAIF H2E 4
s

A= ATH (access point) &2 A 9] A& FFstal
. LAY A%

[ 2009 R1I=U|A]o} A48 (investment management)A] 7 A4
=

oF 172z F 92 20059 TAF 48%F 1) tH| 256% = 7]

AR GAEL AZAIS] MBAEE, A=dyArt FAHE
(investment fund)oll ti$t LEZZ L FEABALE AFste= A
< ¢

FAREY &ote AES ofdet 2
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e REITs
o A YUdE(discretionary funds)

— 2009 A investment fund <A:Fe] 31.27% S F419
Z(equity investment fund)7} A3t 7}E Z A|IZHAFES B
ojaL A+

e & 7|7 &< dEREAAFHE (protected fund)®= 10817MH &

Apakel 57t

<72l 111-39> CIEU|A|O} Investment fundQ| S&E =X}AH 0|

(OO0:000)
0*

35 [— —
30 [— —
25 [—
20 —
15 —
10 —
i T
, Ul &
2005 2006 2007 2008 2009
. Shares . mg&i{ . Mixed Ir':ci:)c()%je D Protected

Z}5: Bapepam-LK

(7 1990 d ] A5 =u|A]ote] AE FFLA=E 2005 FEH 1 7
27b w2A Frteke FA A
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— 2005 A B o]F AFEFY HE(capital preservation
fund)ell ek =8 S7}, FAFA= gk AlAE =, A olakE
3tet 59 QISR s FFEHE Ago] FEEA H
¢ 2005%  olM7HA] tiFEe FFELdH== AHAIAE(bond

fund)@o™, 2005 d o]F ojaks Frte] wWE AUFH=
(bond fund) 7}A stetat oo gk outm JHAEEY T

(bond crash)yE 7AE3T. o|F dFEAIA= g 52 FF

153ZF3] 2 2009

rlo

020109 2 @A Azl FFAAS A

114273 o] 34% HAsAS

<3 I-40> QITUAIO} RELEE &XM 50|

(0O0:000)
180 -

160 | 153

114
92
74
52
il
2005 2006 2007 2008 2009

Z}&: Bapepam-LK, Nomuraol A #]<1-&

104

2004 2010
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-

7} AR FESTE 2007 o FREE F4Y R AFHPYAC
HNSE £EOE RS FEdy U8

O Ad=dlAlol FFIH= 24k 20119 A F2(365%), d72TH
(24.9%), NA17.6%), EFB(12.9%), MU (5.8%), °1&EHT§(2.2%),
LY 201%)=2 T As

<aZ Ill-41> el H[AlOf &

rkl

=

=i
ogk

100%
S0%
OB Balanced Funds
70%
60%
50%
40%
30%
20%
10%

0%
2005 2006 2007 2008 2009

Z}&: Bapepam-LK, Nomura©ol|A] 7] <18
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< -42> QAT HA|O RFEYUEE FEY FA4(2011H)

ooooo, @oO:00uso0)
415, 2%

gooo,
1,084, 6%

ooo, 2e,
0.1%

oo,e,770,
36%

00, 3,249,
18%

oooao,
4,619, 25%

Z}: Bapepam-LK, EIUA] A Q1-&

[e]
2t sy, 2o agRle] il ©elE S8iEd 8
(Bapepam-LK Rule V.B2)ol| w2 Fuj] ofo]HE AAS FH53 A5

9 e HFIAC W] g ROE 1FF
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obAlol FaFe] HEAY

a5 24

« 232 Bapepam-LKo] o}l QIZU|Alo} F238 9] = 3
of sl wet H=9] #AwjE Bapepam-LK7} 214 7= 4
sle A A
* Bapepam-LK7} 239 A=dvjE A= F Sle A=d F
A7 e
oo H=EAE A7 ZAY
[J 2010 2 &Al Q=vlAlobe} FFARE FARR2 o 160259, =
1T FFELEE A of sHFIE VIS T
— 20079 S§917] °olF FFEHE FALte] 543 Hastioy
2009 259171 ol FES 4 AE}AS
<38l -43> 2lHAjofo] 1elg HE =X F0|
(0O0:000) (@o:o00)
1,800,000 643,827 700,000
1,600,000 [ - 600,000
1,400,000 7481,378
-1 500,000
1,200,000 406,398
1,000,000 400,000
800,000 300,000
600,000
200,000
400,000
200,000 100,000
0 0
2004 2005 2006 2007 2008 2009 2010
EEmOCO000 004 | — N} —O—100 0OO0o0oo ooo@ao)
Z}&.: Bapepam-LK, IMF
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— 20113 &dA GDP tjjH]

_ﬁ_
A5 AEAFE B2 ol Aol HISAE hS He FR Y
o

o oJHA=7IY]  GDP H JFHFdA= &2k dvls 3
15.2%(2006')
e o AAFo] GDP WH FFEA= £ vE F
51.4%(2006\3)

I 9 Hold ZAEE T4 I7FE

L

R

<2 l-44> ==2| GDP CH| = +=X}A H[E H|1(20061H)

@o: %

140 -

120 4

100

£ 4

&0 -

_q,D.

3]-

% > = = x
BgPur000svC_nma=20cParco ¥ -B0Cn00
A IR I ER SRR RS S R RN R R S
ER "L OURESwId ERSE:s AE 2aa -7

(= o =
|:i:E1 EI:I =L P—E{ £ 5” Z:E- ‘-'-Eg;‘_-',f}t.}% u-f('
= L% E L b= E?l
i z z <
] c
Q 2

F W5 GDPx 20059 &, HE F#AME2 20061 H 7E
A& ICI, IMF, MAS, A195d A AAE, oldde oA A&

31) ICIel F{AE =7F=RE Bl
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r
2
[ﬁ:
ot
B
>

— JMAAAY] 79%E REAo T HGET Jow, FgAAe] H
& 9% 1%

— 7HA7E BAre 8RR difEe 233 (53%)01H, T
TAFEAAEY 28% FEol 23

<ag l-45> Q= [A[O} ZIAIAIA S 28XAHAF 144 (2008)

gooao OoodO0 0 OoOooo bo

3, 28%

Z}&: Bank Indonesia, Nomura©l A A <¢1-&

O 28y H2 Ad=dlAleobe] 1919 GDP7F 3,0000s2#E Hojxi
ALHR THAIFY el odEd wet A=A AEAEES

e Ao BV 5 9

oo

ol

EZ B2 olAE R i 2¥dEs WAY Fao] 2ad A
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2. CIS T+A

1) CIS A 71#¢ AF
D AY FAZH] A

[] On-side ZAF ¥ BRIFAME 53 offside FHUEHHS HA

@ SRt == YZEd tig FAI®e] dE
O Ze 3 AAE 71 = d+

2) CIS ¥4 7A
[J Bapepam-LK rule No,IX.C59 9]#, CIS &A= ofgle] EAES
Bapepam-LKol| A|&3l== 3

— T A7 AWEH

— EAY AS) B ool HE FelA
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A

o
PN

olAlol Fae] =AY WY

-

wreF CIS7F ETFRl B, &9 Miss 722 ASsior &
— A= 2EAele] Ao

— 7o) Qejste] AopA

— Pre-listing agreement

By gl 2A7)8e] oA

EAAE AT HAS ot 8ASS 2Fs AT

— HE= ¥, 9= §3, FARF, 3= 59 2 29, 3= Al
2, initial price, F55, FFH 2 AujAyg, WAt FE,
A z2add, B9, f3 el 2 A P, 84 2
TE3AF AR, o] dF, Bapepam-LK7} £ FAAAAEA L] 7
Ho|l gk Al AA Foll et ZhA(disclaimer)

FAREAMESY WEEL CS FA84 9 ZA5EA A7 #C 2R E

SAEAEC]  Bapepam-LK  ruled} AEAPFHS  9wd g,
Bapepam-LK= 71541 314 (registration statement) FHAE X3}

g 2% FAA AN L HA AA(civil remedy)E 7 7 AF
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III. o}AJo} F8 =9

A9l

ool weh B9A A, FAE A4

ojp
o<

4
A

it

<0
ol

1A EAY ZEE JR7F 71A)

V5

oS

il

o

Np

— FAEATE 7]

AlZA AlE

B 7 (suspend)

o] FAT Al

Aye}
SAHAE A 71T AZskeioF FHBapepam LK

g

Z

g 4

3

3k AL CIS WiUAE

ok <

=
=

T4 E A2AE Bapepam-LKel| A

3) CIS & A

othel adES

A=Nye)
=

, g A

(] CIS 84129 A

13
=4

3l oF

-
=

— ¥&] AH(controller)
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— Az 5de) vz=yx S

— FH4& 5d9 AJF-A € (financial projection)

[] CIS &4}, W2 <(representatices), 2 LE2 ofo] AH2AS T

Zsjok 3

N

— KMK-1539 4] 14 8ts Ha FdAEs 2315 =
* Investment manager: 2509IDR
* Underwriter and investment manager: 7509JIDR
* Broker/dealers and investment manager: 5502 IDR

— HA& THAHE(Net Adjusted Working Capital: NAWC)o] 2%
IDR == AUM9| 01% ¥ Z(Bapepam-LK rule No.V.D.25)

— &AK(investment manager) AAQ717 THEE Bapepam-LK
rule®] AH7+4
* No.V.G1: &84k 439
* No.V.G3: &AL 715 #&(record keeping) A+
* No.V.D11: &84 75 3ol &3 7o|=2}<l
* No.V.A3: #8&AF Q17F8 7 (licensing)

v 218912 Bapepam-LK7} Q143+

bl
A4 90L WS 3

= v

[
i
E,
it
=
o2l

@ dAA HL&F<2 CIS ¥ CIS &

[] Bapepam-LK rule No.IV.B.1> @A CIS =-&AtelAl &= AU
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— =Y &2 Al B FALEAM VA FAAAR JAs)
oF &

— 701529 (subscriber) S 2 HE H@LPogo wE FHo|Ho] =
o= JFrigAIzHend of work day)7tA] o] FoX kel Hig
EE AaE 246t olF A0

— EE AN 2EZYL F49 FAMAS AAsta, °lE

@l A=3

e Participation Unit2] “+3™ & (redemption order)S 5~3)

o HHedgo] BE FAHE (investment fund)®] AHAHS B

o HEQ] AFAE, HEm YA (investment fund manager)$}

dd F8 7|EE5S FAWY A (investment manager), % H 3]
A

AL BRI U A ] A T V1S53 EEldte] BE-fX
o FAREC] A2 (director), APIMY, F& FF W5
Al o] AMS RS CMFISAR)| Mo 2 A|Estal
TulAlop A&l o]F JRAlSt FFENA WY AMES
=2 3
A

=

AR

[J Bapepam-LK rule No.V.D.11¢] 7|A & CIS *+-&Ale] 4P = o}

At 2g
— FA}(investment)
— @A (risk management)

— W5 A (compliance)

32) The Capital Markets and Financial Institutions Supervisory Agency
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olalol Fae] =AY WY 2AL

v} A B (marketing)

ufj vl (dealing)

ZA A (settlement)

F22; 25 A (investors’ complaint management)
2]A %] % IT(research and information technology)
Q& 7] (human resources development)

34 2 A F-# 2] (accounting and finance)

® Cs9 == # &7t
[ CIS7F 330l Al #mj=7] 93| CIS "Iy A= Bapepam-LKe| 7}
213 A (registration statement)E A Ed|oF 3}, CISo| #3 =&

BEE TFANA Aok

[] Bapepam-LK< 4594 <Y ool SeloAFE A

Bapepam-LK7} #|&3t= EFY2S ©]&31H, of

(|

o AFA(CIS7F Al F5)
o CIS vy Aol &3 HE
o CIS R¥eso) &3k HH

« A=09] npAE @ 2 (operational) 72

ok

ARhA o 2 3B/PAY &8
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filo

[] Bapepam-LK= 3919 ZHAM#T} 3919 AAAAIAcE FA4E ©
TGt SAAFE AALE
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