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< Abstract >

Korea’s Asset Management Industry:
long-term outlook and challenges ahead

Part 1. Building the lon-term Vision

I. Problem Diagnosis

Most of economists will agree that the most serious challenge
ahead of the financial industry including the asset management
industry is how to properly understand and respond to the
realities of an aging society, low-growth, and low-rates in Korean
economy. From the perspective of the financial industry,
population aging basically means a structural change on the
demand side. The fundamental questions here are how the
change will affect households” asset demand, or more specifically,
to what extent the change will increase or decrease that demand.
How will it affect the demand for financial assets, and how it
will impact risky assets? Depending on the answers to these
questions, population aging which is commonly perceived as a
risk factor in the overall financial industry may create new
business opportunities. Hence, the focus of the nation’s financial
industry strategy should be on how to overcome and address the

risk factors.
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On the other hand, population aging is coupled with a major
shift as household income moves from labor towards pension
benefits. In other words, a big chunk of the overall household
income will not be generated in exchange for labor. Instead, the
size of the income will largely depend on the management of
pension assets by asset management companies and the overall
financial ~industry. This trend will create new business

opportunities for the asset management industry.

Due to the challenges posed by the aforementioned change,
the role of the asset management industry in the overall financial
industry will receive renewed attention and evaluation. Efficient
management of  pension assets and  consumer-oriented
(pensioner-oriented) financial service system are consistent with
Korea’s drive to advance the asset management industry. While
the former goal can be achieved by the superb management
capabilities of asset managers, the latter requires the expansion of

consumer-oriented pension asset management services.

In this study, we first set up the future vision of the asset
management industry as an efficient financial infrastructure to
support an aging society. Then, we provide the future outlook for
pension and asset management industries, and finally draw out

key challenges to accomplish the vision.
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II. Social and Economic Changes

From the viewpoint of consumers, population aging may
increase life expectancy and thereby expand their demand for
financial assets and management. But whether the demographic
change (the increase in the old age group) will increase the
withdrawal of financial assets for post-retirement life and thereby
increase the aggregate financial asset demand requires further

empirical analysis.

Low growth primarily results from lower labor input due to
population aging. This can decrease the overall investment returns
because it also cuts the average returns of the national economy.
Hence, it is necessary for Korea to explore innovative investment
opportunities to facilitate privately placed funds supplying risk
capital. At the same time, overseas investments should be
expanded especially in high-beta regions in order for efficient

lifetime (pension) asset management.

On the other hand, low rates mean the natural decline in the
equilibrium interest rate due to low growth. Arguably, this will
lead households to prefer risky assets. Although it is obvious that
low rates will cause a shift from safe assets to risky assets, the
extent of the actual shift is closely related to investor confidence
over the capital markets and the industry’s revenue generation

capability, which requires institutional and strategic actions.
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In light of Japan's case, which experienced aging, low-rate,
and low-growth before Korea, and considering Korean
households” higher holdings of physical assets than financial
assets, the current low-rate, low-growth trends are forecast to

positively impact Korean households’ financial asset demand.

Furthermore, as confirmed by Japan's experience, financial
markets will be led by pension funds in the future. What is
necessary now is innovation in both investment strategies and
market institutions so that pension asset management can

maximize asset values for pension beneficiaries.

[I. Future of the Asset Management Industry

1. Quantitative Outlook

Despite the low growth, Korea’s asset management market is
expected to grow continuously for several reasons: the capital
shift from physical assets to financial assets, higher allocation to
risky assets due to low rates, and the virtuous circle between the
asset management market and institutional investors including
pension funds. Korea’s asset management market is expected to
grow from the current KRW 660 trillion level to KRW 1,654
trillion ~ KRW 1,814 trillion in 2020, which is more than a 20%

compound annual growth rate.
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This will make the asset management industry even more
important in the national economy. The industry accounted for
47% of GDP in 2012, but this figure is expected to exceed 80% in
2020, which is lower than the US (290%, publicly placed funds
only) and the UK (270%) but higher than Japan (33%), Germany
(60% in 2010), and close to the EU (104% in 2010).

Presumably, the high growth will be driven by discretionary
investment advising (KRW 1,143 trillion in 2020) as opposed to
funds. Two factors support the forecast: first, discretionary
investment already surpassed the fund market in terms of size,
and second, the current trend will accelerate if the rapid growth
of pension funds facilitates institutionalization in the capital

markets.

The high growth in discretionary investment is associated with
the fast increase in institutional investors’ asset holdings.
Currently, their AUM stands at KRW 1,200 trillion, similar to
Korea’s GDP, but is forecast to grow further to KRW 2,867
trillion ~ KRW 3,675 trillion in 2020. This is 1.4 times ~ 1.7 times
of Korea’s GDP and is close to the current OECD average (160%
in 2010). Among institutional investors, public pensions are
presumed to grow threefold to KRW 1,265 trillion by 2020,
retirement pensions and private pensions increase twofold, thus

driving the growth of institutional investments.




2. Qualitative Outlook

A. Income safety net

Pension assets flow to the asset management market because
the asset management industry is the core source of extra returns
under the low-growth, low-rate environment. In the aging society,
the asset management industry is expected to function as a safety
net to create stable post-retirement income because it amplifies
the long-term value of pension assets by providing tools for

investment exit, inflation hedging, and higher returns.

B. Backbone of financial intermediation

The rapid growth of the asset management market will
facilitate the high growth of financial intermediation through
funds and discretionary investment advising. This means that
asset management industry is expected to play a pivotal role in
the financial intermediary system. While the proportion of
intermediation through funds or discretionary investments in the
equity and debt markets is forecast to climb significantly, a
persistent downward trend is expected in financial intermediation
through bank deposits under the current disintermediation trend.
This tendency will raise the industry’s contribution and enhance
the value of the whole financial industry, and accordingly

increase its weight in the overall labor market.
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C. Strengthen support for the real economy

The asset management industry is an ecosystem where venture
funds, private equity funds, hedge funds, and other alternative
investment funds operate in order to supply risk capital to
innovative businesses, to make markets, and to facilitate
restructuring. Under the current low-growth economy where good
investment opportunities are rare and restructuring is delayed, the
industry is expected to play a pivotal role in innovative financing,
which means exploring innovative investment opportunities and
injecting funds. More specifically, the industry will push up
saving rates by providing returns higher than the interest rate,

and facilitate investments by injecting risk capital into companies.

D. Investor-oriented, open distribution channel

Open distribution channels are gaining popularity globally, and
this will affect Korea as well. Korea is expected to see more
distribution channels develop into open channels. Accordingly,
new types of sales channels, for example the fund supermarket,
will have more influence, and the focus on investors in the
discretionary investment market (pensions and other retail

investment products) is forecast to strengthen.
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E. Emergence of an Asia-based top-tier asset manager

As pension funds and retail clients increase their overseas
investments and the discussions for a regional platform
progresses, Korean asset managers are predicted to expand their
presence in Asia. More and more of them will go overseas
through M&A or joint partnerships with local asset managers.
Thanks to policy support given to asset managers who want to
advance to specific target markets in Asia, we can anticipate the

emergence of a top-tier asset manager covering the Asian region.
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Part 2. Demand Forecast and Challenges to the Vision

IV. Households

Households are the major source of savings as well as one of
the primary consumers of fund products. Unfortunately, however,
Korean households” demand for fund products is dwindling. The
ratio of financial assets to total assets held by households is low
compared to other well-developed capital markets in the US and
Australia. Furthermore, bank savings and insurance account for a
high proportion of their financial assets, while only a fraction of
their assets are invested in funds. The ratio of funds in total
financial assets held by households has shown a steady decrease,

especially since the global financial crisis broke out in 2008.

In order to estimate the size of households” fund holdings
from 2013 to 2020, we first try to estimate the size of households’
overall financial assets. We use the historical correlation between
households” financial assets to nominal GDP assuming that the
growth trend of financial assets is closely linked to GDP. Based
on the primary estimation of households” financial assets, we
predict the size of households” fund holdings by setting up a
hypothesis about the percentage of households’” fund holdings in

their total financial assets based on empirical data.

We adopt several scenarios for the environmental factors

affecting households” holdings of financial assets and funds in order
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to compute the size of their fund holdings. The result
demonstrates that households” fund holdings are forecast to grow
from KRW 87.1 trillion in 2012 to KRW 143.2 trillion ~ KRW
2191 trillion in 2020, for compound annual growth of 8% and
19%, respectively (1.6 times and 2.5 times the 2012 level,

respectively).

The aforementioned environmental factors include: 1) the
difference in returns between financial and non-financial assets as
well as between different financial assets, 2) the speed of debt
restructuring, 3) the crowding-out effect of pension asset
accumulation on fund purchases, 4) variables affecting fund
returns such as dividends, 5) the overall market environment, and
6) policy efforts to induce households to hold more financial

assets and funds.

In the future, the Korean government should concentrate on
improving the controllable factors in order to boost households’
fund investments. For example, tax benefits should be used as an
incentive for fund investments and financial asset accumulation.
In designing tax benefits, several points should be considered:
treating all financial instruments equally and fairly; extending the
range of beneficiaries of the incentive; no withdrawal before
maturity; and giving investors discretion to switch between
financial products. Also necessary is improving the asset
management  market  environment,  which  requires  the

establishment of the competition-facilitating rule in fund sales,
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higher competitiveness by reshuffling the industry structure, and

a persistent improvement of the regulatory structure.

V. Public Pension

As of the end of 2012, Korea's overall public pension AUM
stood at KRW 406.77 trillion, which was estimated to be about
32% of Korea’s nominal GDP. The major portion (96% or KRW
392 trillion) is held by the National Pension Fund, and the
remaining 3% and 1% by the Korea Teachers Pension Fund and
Government Employees Pension Fund, respectively. As a major
buy-side in Korea’s asset management industry, public pension
funds are gaining increasing importance. They invest directly or
through external managers in traditional assets (e.g., stock and
bond) and alternative investment assets based on their mid- to
long-term asset allocation plans (mostly with five- to seven-year

investment horizons).

According to our estimation based on public pension funds’
current sizes and mid- to long-term asset allocation plans, the
total contributions combined are forecast to increase to KRW 750
trillion in 2020. Even under a conservative estimation, at least
over KRW 117 trillion (15.6%) is predicted to be invested in
equity and bonds in Korea’s asset management market through
external asset managers. To be more specific, about KRW 77

trillion will flow to the stock market and KRW 40 trillion to the
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bond market, which means a larger inflow from public pension

funds to the equity than the debt asset management industry.

Despite the positive outlook that public pension funds will
become a stable and sufficient liquidity source for Korea’s asset
management market, the excessive dependence on a single client
may pose a threat to both pension funds and asset managers. As
of 2012, the National Pension Fund retained about 40 external
managers for investments in domestic equity. The average
dependency ratio of the overall industry AUM to the National
Pension Fund stands at 33%. For the largest eight asset managers,
the figure exceeds 50% with their average amount of separate
account for the National Pension Fund reaching well above KRW
1.3 trillion. This concentration makes it hard to achieve the initial
purpose of external asset management, which is to generate
excess returns through active management. For the National
Pension Fund to create excess returns continuously, the most
important thing is to select superb asset managers that have
market-beating performances. But the National Pension Fund is
already working with over 40% of Korean asset managers
available, and additional outsourcing may undermine the

efficiency of the overall portfolio.

Hence, the growth of pension fund assets must be
accompanied by the qualitative and quantitative growth of
Korea’s asset management industry. Public pension funds’ move
to increase overseas investments provides a valuable opportunity

to Korean securities firms that long for overseas expansion.
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Considering the enormous pension liabilities of the public
pension, it is definitely not appropriate to force it to bear
financial losses for the sake of supporting the asset management
industry. Nevertheless, it is worth exploring specific investment
areas or markets where Korean players can secure a competitive
edge over global players. For example, the Korea Investment
Corporation(KIC), Korea’s sovereign wealth fund, outsourced its
overseas investments in China to a Korean asset manager that has
an edge in Asian markets, and this has a significant implication.
Public pension funds should think about shifting towards a
differentiated strategy targeting a limited area, as opposed to the
widely used core strategy benchmarking the MSCI Global Indices.
A differentiated approach will help Korean asset managers

accumulate track records and competitiveness.

VI. Private Pension

1. Employer-sponsored Retirement Pension

As of March 2013, retirement pension assets stood at KRW 68.7
trillion and the figure is forecast to reach KRW 3785 trillion by
2020. Among the total retirement pension assets, about 5.5% is
managed through funds. Assuming that the share remains at a

similar level in the future, about KRW 20.8 trillion will be managed
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by asset managers by 2020. If the increase in individual
retirement pensions pushes up the proportion of defined
contribution plans to 40% of total pension plans, asset managers’
AUM will rise to KRW 28.6 trillion. It is possible for the AUM
to soar to KRW 49.2 trillion if funds gain popularity due to low
interest rate and their proportion reaches up to 13% (the portion
of funds is assumed to be 5% in DB plans, and 25% in DC

plans, respectively).

To advance Korea’s retirement pension, systematic support is
necessary to ensure the transition from severance pay to retirement
pension, asset accumulation without withdrawal, and annuitization
of pension assets so that retirement pension helps generate stable
post-retirement income. At present, most of pension assets are
managed guaranteed products and the returns continue to decline.
Taking account into the importance of retirement plans, pension
assets should be managed more actively. Investment decisions for
pension asset management are too often made randomly by finance
staff at pension sponsors, and wunder this arrangement, active
management is hard to expect. Therefore, a certain type of system
(e.g., an investment committee, trust-based plans, etc.) should be in
place for investment decision making. At the same time, asset
management companies are required to participate in the market

more actively.
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2. Individual Annuities

As of 2012, assets in individual annuity amounted to KRW
216 trillion, which is about 55.1% of the National Pension, and
31.9% of the total pension assets. Individual annuities are divided
into qualified annuities (KRW 788 trillion) and non-qualified
annuities sold by insurance companies including variable annuities

(KRW 137.2 trillion).

The market size for qualified annuities was KRW 78.8 trillion
in December 2012. With 6% of estimated growth, the market will
reach KRW 1275 trillion by 2020 (scenario 1). Or, under the
growth of 12.9% (the annual growth rate for the past seven years
from 2006 to 2011), the market is estimated to reach KRW 212.5
trillion by 2020 (scenario 2).

Asset management companies had about 6.2% market share in
qualified annuities as of 2012. Assuming that this market share
remains the same, their AUM for qualified annuities will reach
KRW 7.7 trillion (scenario 1) and KRW 12.9 trillion (scenario 2) in
2020. If the current low interest rate trend increases the demand
for asset managers’ private pension and raises the market share

up to 8%, the AUM will soar to KRW 16.8 trillion in 2020.

Asset management companies need to strategically respond to
the expected growth in DC plans and individual retirement
pension. A good start would be to develop annuity product

whose payout period can be adjusted according to life expectancy.
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Also necessary are products whose focus is placed on asset
withdrawals after retirement as well as accumulation before
retirement, for instance, income funds that generate monthly
income streams. This will be helpful to attract retirees and

soon-to-be retirees.

VII. Life Insurance

As of March 2013, Korean life insurance companies held assets
of KRW 569.8 trillion (including KRW 959 trillion in separate
accounts), among which KRW 4459 trillion was managed in
general accounts. While more and more assets in separate
accounts were invested in securities (74.9%), the portion of real
estate and loans decreased. Among securities, government bonds
represent the largest portion (62.4%), and other separate accounts
stood at about KRW 25.5 trillion (7.6%). For separate accounts,
investments in equity and separate accounts jumped to KRW 22.7
trillion (26.9%) and KRW 21.6 trillion (25.6%) in 2012, respectively

due to variable annuity products.

If life insurers’ assets grow similar to the 6% economic growth
in the future, their assets will reach KRW 870 trillion by 2020.
Assuming the growth of 13% (annual growth rate from 2008 to
2013), the figure will grow to KRW 1,475 trillion.
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As of March 2013, about KRW 47.1 trillion or 8.7% of their AUM
was managed through investment trust securities. If the relative
level of investment trust securities in portfolios stays similar to
the 5-year average of 7.8%, the total investments in investment
trust securities are expected to climb to KRW 67.5 trillion ~ KRW
115.0 trillion by 2020. This figure will surge to KRW 150.4 trillion
by 2020 if life insurers raise the relative size of investment trust
securities in their portfolios up to 10% in order to cope with the

low-rate environment.

The growth of life insurers’ assets led to the expansion of the
asset management market. But basically, life insurance companies
compete with mutual fund products of asset managers. The
prolonged low interest rates require life insurance companies to
make a substantial change in their investment policy. Asset
managers should develop their competitiveness as institutional
investors so that they can vie for life insurers’ investment policies
in the life insurance market. Ultimately, the competitiveness they
build should be used to gain market share in the market for

retail investments, including annuity and retirement pension.
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Part 3. Market Outlook and Strategies

VII. Publicly Placed Funds

The publicly placed fund market invested primarily by
households has shrunk significantly since the 2008 global financial
crisis. Publicly placed funds once reached KRW 223 trillion or
69.7% of the total fund market in 2007, but declined to KRW 186
trillion or 60.1% in 2012. This significant decrease largely stems
from the decreased investments from households, the main
investors of publicly placed funds. The percentage of household
holdings in the publicly placed funds dwindled from 75.2% in
2007 to 46.8% in 2012.

But in the future, the percentage of households in the publicly
placed fund market is expected to grow slowly. In the post-crisis
era, households’ fund investments have contracted dramatically,
and the net asset value of equity-type funds has declined. This
raises the likelihood of a turnaround in the fund market, and
additionally, institutional investors are likely to prefer privately
placed funds and discretionary investments over publicly placed
funds. Reflecting the trend, we assume that the percentage of
households in the publicly placed funds market will climb up
slowly and recover the past average in 2020. Based on the
assumption, we also use our estimation for household fund

holdings under a few scenarios in order to compute the overall
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size of the 2020 publicly placed fund market. According to the
result, the market size is forecast to grow from KRW 186 trillion
in 2012 to KRW 234 trillion ~ KRW 358 trillion in 2020.

Another notable trend is that product diversification in the
publicly fund market and passive funds (e.g., EFTs and index

funds) are at the center of the change.

Products that are designed to suit diverse investment needs
(so-called solution-based products) are also growing. Basically,
alternative investment funds fall under the area of private
placement, and therefore their growth in the publicly placed
market is not fast. Many factors drive fund product innovation
and diversification, e.g., population aging, financial crises as the
norm, low-growth, and low rates. These alter the pattern of
investor demand. Because all of the factors are structural changes,
they are likely to continue in the future. The percentage of ETF
and index funds in the publicly placed fund market is expected

to increase dramatically as are solution-based products.

Product innovation and diversification in the fund market are
already progressing as investor demand changes and asset
managers respond actively. Since no regulatory barrier exists to
slow the trend, policy challenges in the publicly fund market lie
minimizing the side effects of diversification and at the same time
facilitating asset managers’ creativity. For this, the problems that
arise in the process of product design should be detected and

solved promptly. Also, the exclusive right to use innovative
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products should be extended to a longer period. Innovative
areas(e.g., ETF) should be closely monitored to prevent herding or
other problems related to investor protection. For product
innovation and diversification, asset managers must diversify their

business model.

IX. Privately Placed and Alternative Fund Market

1. Privately Placed Funds

Since inception in 2004, Korea” PEF market has achieved solid
growth in terms of quantity but still has some qualitative
shortcomings: the increasing number of small and medium-sized
project funds, concentration on LPs, passive investment exit
strategy, and the undesirable industry practice of using options
that function as de facto loans. But some leading GPs are
building their track records and diversifying investment strategies
and targets. Also noticeable are the overseas investment programs
such as the National Pension’s overseas matching fund, which is
expected to enhance Korean PEF's overseas investment
capabilities. We expect Korea’s PEF market to reach KRW 68
trillion ~ KRW 83 trillion by 2020 according to our projection
using the past growth trend and the National Pension’s

alternative investment plan.
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Korea’s hedge fund market was introduced in 2011 under the
leadership of the government. After many initial trials and errors,
the market is reshaping according to returns. Recently, the market
showed lower volatility and higher returns compared to the stock
market, and the funds with the strongest performances are
gaining market share. In 2012, entry regulations were relaxed,
leading to more new funds and diversified investment strategies.
Korea’s hedge fund market growth will be determined by how
long the current market upturn will continue. Taking account of
the current growth trend, overseas market cases, and the future
outlook for Korea’s fund market, we estimate the hedge fund

market size to be between KRW 9 trillion and 13 trillion in 2020.

Also noteworthy is that Korea’s PEFs are governed by a dual
system: the Financial Investment Services and Capital Markets Act
(FSCMA) and other laws. Furthermore, PEFs and hedge funds are
under regulatory regimes that are largely different from each
other. Korea’s regulatory regime has some elements that
undermine discretion in asset management unlike most overseas
markets that allow for greater discretion and creativity even
under tight scrutiny. So to address this matter, we recommend
several policy actions, such as rationalizing regulatory regimes for
PEFs and hedge funds, relaxing management regulations, giving
support for overseas expansion, and nurturing overseas

investment opportunities.
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2. Alternative Investments

A. Indirect investments in real estate

The 2009 FSCMA classified real estate funds as real estate
collective investment vehicles (CIVs). As of 2012, the net asset
value of real estate CIVs reached KRW 20 trillion. The low-rate
trend made institutional investors increase the weight of
alternative investments despite the lingering recession in the real
estate market. The real estate CIV market shows over 15% of
compound annual growth rate backed by the growth of privately
placed funds. Without any breakthrough to facilitate investments
in publicly placed real estate funds, the growth is expected to be
led by private placement. Under the scenario, the real estate CIV

market is estimated to grow to KRW 88 trillion by 2020.

Korea is facing an aging society and the low-growth era.
Under the circumstances, the source of real estate investment
income is moving from capital gains to rents, highlighting the
trend of real estate investments shifting from direct towards
indirect investments. This is why it is urgent to facilitate publicly
placed real estate funds so that retail investors can enjoy stable
income from investment property that is otherwise too large to
invest. For institutional investors, real estate is perceived as
mid-risk, mid-return profile for portfolio diversification.
Considering the nature of real estate investments (e.g., large

per-deal investments) and the demand, it is essential to efficiently
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manage risk by building diversified portfolios instead of
concentrating investments in a few large projects. The best way to

achieve this is by increasing the size of real estate funds.

B. Special asset funds

Special asset funds refer to collective investment vehicles that
invest in assets other than securities and real estate. Together with
real estate funds, they constitute the core part of the alternative
investments market. Special asset funds are viewed as appropriate
for institutional investors seeking mid-risk, mid-returns because
they provide high liquidity premiums and inflation hedging that

are not available in security-type funds.

For these reasons, special asset funds have grown 17% on
annual average since the global financial crisis, and the high
growth is expected to continue in the future as pension funds and
other institutional investors rebalance their portfolios to increase
weight in alternative investments. We estimate that the current

KRW 20 trillion market will grow to KRW 100 trillion by 2020.

Regulators need to overhaul regulatory barriers that may
restrict innovation of special asset funds. For instance, special
asset funds and real estate funds are governed by a separate set
of authorization and management procedures, which restricts deal
sourcing and the establishment of funds. A desirable approach is
modulization, which means keeping the procedures of real estate

asset acquisition, development, and sales as well as special asset
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management, under one value chain. Unless this creates any
conflict with investor protection and market oversight, the
authorization and management regulations for both funds should
be modified to allow for modulization. In addition, special assets
funds are generally irredeemable and privately placed, which
limits the access of retail investors. Nevertheless, special asset
funds have many merits as mid-risk, mid-return products.
Regulators should consider bringing them into the publicly placed

fund market, e.g., by using a fund of funds.

X. Discretionary Investment Service

According to the Financial Supervisory Service, the total size
of discretionary investment service market stood at KRW 351
trillion as of March 2013. We classify the whole market with a
classification matrix of management providers and investors.
Representative market players include asset managers (82%) and
securities firms (15%). Investors include insurance companies
(64%) and pension funds (20%), accounting for 84% of the total
market. The past data show that the investor composition has

remained fairly stable despite the rapid growth of pension funds.

Due to the nature of discretionary investment services, reliable
aggregate data is not available. Hence, we wuse the market
composition analysis to indirectly estimate the future market size

based on the insurers and pension funds’ outlook for external asset
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management. To estimate the overall discretionary investment
market, we adopt two scenarios (pessimistic, neutral) used in the
earlier part of this report for the insurance industry because

insurers are the largest investor in this market segment.

Under the pessimistic assumption where the insurance industry
grows at the pace of economic growth, Korea” discretionary
investment market is forecast to grow from the current 26% of
nominal GDP to KRW 591 trillion or 29% of nominal GDP. This
figure seems conservative considering the rapid growth recently
observed in discretionary investment. The other scenario that
assumes the industry will grow at the past 5-year average growth
rate forecasts that the market will expand up to KRW 900 trillion
or 44% of nominal GDP, implying the growing importance of the

market in the national economy.

Major investors in the discretionary investment market (e.g.,
pension funds and insurance companies) are expected to rapidly
increase their AUM as the importance of post-retirement income
security grows in the aging society. Under the low-growth,
low-interest rate trends, they have to improve their returns by
adopting aggressive strategies (e.g., using external managers) as
opposed to traditional strategies primarily using bonds or loans.
Against the backdrop, financial regulators and policy efforts to
facilitate Korea’s asset management market should concentrate on
the discretionary investment market. Instead of directly buying
beneficiary certificates, more and more stock investors are

choosing discretionary investment services. Regulators should
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watch out for the renewed social attention on the controversy
over shareholder rights of institutional investors including pension
funds. Also important is the system of collecting and managing
market data including the insurance industry because developing
efficient policy and regulations should be based on reliable

market data.

XI. Trust Market

The special money trust market shows rapid growth since the
enactment of the FSCMA, and continues to grow from KRW 155
trillion to KRW 400 trillion ~ KRW 500 trillion in 2020.

Institutional investors are the primary customer pool in this
segment, and the growth mainly comes from bond-related trusts
such as money market trusts. This trend is expected to continue
in the future. Stock-related trusts (e.g., non-discretionary trusts)
are also in the market, but are overshadowed by the growth of
discretionary products. The growth potential from retail investors
should not be underestimated. Since trusts have the ability to
meet various customer needs (e.g., asset custody, management,
inheritance, gift, and will administration), their use will increase

in the aging society.

- Ixxi -




Part 4. Desirable Industry Structures and Strategies

XI. Industry Structure

Asset management companies are the core of the asset
management market. Without improvements to the industry
structure, Korea's asset management market will not achieve
long-term growth. In the firm-specific aspect, Korea’s asset
management industry is viewed as lacking specialization while
the industry as a whole is said to lack diversity. The problem is
that most asset management firms want to become all around
players whose edge comes from the economy of scale and
diversification. But this structural problem was overshadowed by

the industry growth in the mid 2000s.

The industry has suffered from low profitability since the
global financial crisis, and to make matters worse, the expected
changes in the business environment suggest that the falling
profitability is not a short-term problem. Above all, it is
questionable if asset managers will be able to secure sufficient
AUM. Although the overall market size is expected to rise in the
future, the severe industry competition will put market players in
a difficult situation. Also problematic is the declining management
fees, a trend which is likely to go on for a while. The primary
reason behind this is the projection that passive funds will

continue to grow in the future. Even without any change in the
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product structure, the cut-throat competition in the industry will
impose downward pressure on fee levels. Unfortunately, signs of
higher operating costs are everywhere. Asset managers will have
to spend more on research, product design, marketing, and
distribution because of the market segmentation and differentiation

for customers, products, and service regions.

Given the negative outlook on the revenue structure, Korea's
asset management industry structure seems unstable and vulnerable,
and so these market players should shift toward specialization (e.g.,
a specialized firm, boutique, and multi-boutique) instead of
pursuing scale economies and diversification. Desirably, such a shift
in the industry structure should be accompanied by ceaseless

restructuring activity, for example, aggressive M&As among players.

Ultimately, asset managers will determine how the industry
structure reshuffles. The most imminent problems include service
specialization, cost efficiency, and overseas expansion. For this,
major shareholders in each asset management company should
operate their business with a long-term vision and management
philosophy. Shareholders should accumulate sufficient equity
capital, and extend the employee evaluation cycle for fund
managers and executives to give them enough time to pursue a
long-term vision. The government should focus on addressing
regulatory issues that may arise when asset managers pursue

specialization and overseas expansion.
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XIII. Distribution Channel

Korea’s fund distribution channels are concentrated on large
financial firms, and their sales are weighed heavily toward funds
provided by their affiliate asset management companies. Fund
sales through large affiliated firms (securities firms and banks)
account for almost all segments of fund sales, and again, each
player concentrates on selling affiliate funds only. This leaves
investors fewer product choices, and higher commissions and fees.
Mid to small sized asset managers that are not affiliates of large
financial firms have a hard time selling their products and thereby

are cut off from fair competition for higher fund performance.

Recognizing the problem of narrow distribution channels and
limited investor choices, market observers propose the introduction
of an online fund supermarket through which all asset managers
can distribute their products. But this could be blocked by investors’
ungrounded fears about an inconvenient identification process and

unadvised fund purchases.

As the fund supermarket is expected to enhance market access
and investor protection, we suggest a three-step strategy. First,
establish a BTC fund supermarket on a “whole of market” basis
and induce all asset management companies to participate in the
market. This is a limited BTC business model where investors
with a certain level of financial literacy can purchase funds

online. Second, extend the institutional client pools through a BTB
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model. In this stage, investors who lack financial literacy will be
able to tap into the market with the help from discretionary
investment services. To realize this, regulatory improvements such
as introducing independent financial advisors are necessary. Third,
develop the model into a comprehensive wealth management
platform. A distribution channel that sells funds only would have
its limit in satisfying diverse customer needs. Hence, the fund
supermarket should be developed into a lifetime asset management
platform that provides diverse funds, pension, and other financial
vehicles. To do so, the policy to separate financial product
manufacturing from distribution should be reconsidered, and the

financial product advising business should be introduced.

XIV. Internationalization

Korea’s fund market is still small and less competitive
compared to other Asian countries with developed asset
management industries. The industry structure is still focused on
the domestic market in terms of customer pools and investment
assets. Based on the financial hub strategy of the 2000s, Korea
achieved substantial internationalization in the fund market.
However, overseas expansion of Korean asset managers is still at
infancy, and discussions about the Asia Region Funds Passport

(ARFP) are currently under way at the APEC level. Given all of
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this, Korea’s asset management industry structure, which currently

focuses on domestic demand, will require a fundamental shift.

Hence, Korean asset managers need to go abroad, accumulate
overseas asset management know-how, improve the industry’s
competitiveness in terms of management performance, and in the
long run, attract overseas investors to expand their customer
pools. More specifically, they should make internationalization
efforts, e.g, use a phased approach to internationalize asset
management, expand overseas by establishing joint partnerships
with local players or through M&As, explore potential target
markets in Asia, and enhance alternative asset management

capabilities to become a management-oriented country.

Internationalizing demand bases and management assets will
give investors diversified product choices as well as asset
accumulation  and  portfolio  diversification = opportunities.
Furthermore, the internationalized asset management industry
structure will help Korea develop related industries and create
economic value. Needless to say, this will help Korean asset
managers become global players and Korea become Asia’s asset

management center.
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Part 5. Key Challenges to Accomplish the Vision

XV. Key Challenges

1. Service Innovation

A. Develop long-term investment products and services

The incentives for long-term investments are rising due to the
aging trend, and therefore mid-risk, mid-return products or
services that are suitable for long-term investments will be
necessary. Especially, the demand for lifetime asset management in
the aging society is not only for hedging investment risk, but also
for managing the risk from death and longevity. Investors expect
these types of risk to be embedded and contained in financial
products and services. But regulatory reform is necessary to reflect

death risk or longevity risk in financial investment products.

B. Improve the fund supermarket system

If the fund supermarket is limited to the current BTC model,
this will exclude many retail investors who lack financial literacy
and online experience. The current investment advising system
should be modified to allow for the BTB model. The separation

between commercial and investment banking should be repealed
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only for financial product distribution, so that an open distribution
channel can support lifetime asset management services in the

aging society.

C. Overseas expansion

It is not desirable to view overseas expansion from the
perspective of shareholders. Rather, it should be regarded as a
way to encourage innovation to suit customer needs for portfolio
diversification. In this regard, successful overseas expansion will
only be achieved through a strong commitment that will require
exchange programs to share regulatory know-how, a balance
between different regulatory regimes, fund passports, strategic

partnerships, and Mé&As.

2. Regulatory Streamlining

A. Revise regulations on privately placed funds

In line with the basic principle of the FSCMA, complicated
regulations on the privately placed funds are converted from a
positive system to a negative system. Accordingly, it is necessary

to make the regulatory regime more management-oriented.
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B. Trust-based retirement pension

A trust-based retirement pension system will boost competition
in the market and help reorganize platforms to manage and
distribute retirement pension. This will facilitate an increasing
number of small to medium enterprises to adopt retirement
pension and thereby revitalize the market. Another merit from
this system is the expected improvement in the industry’s
long-standing practice under which distributors focus more on
pension plans designed by their affiliates. Eventually, the system
will facilitate a virtuous cycle between the asset management

market and retirement pension.

C. Advance discretionary investment advising

The discretionary investment advising market is expected to
become the core market leading the future growth of Korea’s
asset management market. This necessitates a market reform to
adjust the fee system reflecting the quality of services. Especially,
the bidding system of public pension funds needs improvements

so that the price structure well reflects service quality.

D. Strengthen disclosure (GIPS)

In order for the fund market to earn long-term investor
confidence, asset managers need to provide investors data that
show their overall management performance. This should be

reflected in the investment advising process.
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3. Tax Reform

The current tax regime for funds and pension has some limits.
First, its incentives are not sufficient to induce long-term
investments and solve the pension puzzle. Second, compared to
traditional financial assets provided by banks and insurance
companies, funds and pension have low tax benefits, which
undermine reasonable household choices and fair competition

among different financial sectors.

Hence, it is necessary to introduce a long-term fund that
provides permanent income tax deduction, and to give tax
exemptions to funds that provide risk capital to the real
economy, e.g., venture funds and high-yield funds. International
funds will be important to address the home-bias of household
assets in the future. In this regard, it is wise to consider revising
the income tax law to narrow the discrepancies between taxes on

international funds and off-shore funds.

Tax benefits for pension plans improved significantly with the
introduction of new personal annuity savings. However, tax rates
for retirement pension should be adjusted to the level that is
sufficient to encourage annuitization. Also necessary is to support
lifetime asset management by introducing a system like the UK'’s
individual savings account (ISA) which provides a one-stop

account management for annuity as well as non-annuity savings.
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B =dAE S A AATHS AR Mol ARE

E8) Lolrm, a9 FaIsh A ARTAT s B A7
A #AE FAA ] Aol 2000 (7HF A A EIZRAY), 20069 (7HA

Az AL, 20108 (7HAl B &&2AD el ZH2E Al E b ok 53], 20109
ZAbl = 7H 844 g5 H=7F F71E Qo ok 20009 3 2006
W A A= gEo] ALEo QoA BEAY FgAE 52 v

et fu7} e AoE HIlHh

T AT e A oty S8l FEARt, WEAESHE, F
A B, et Jrke 5 AA Wl AR AR SRE TER
o HEARSES FEA Be FEit Frtdd 223 olfre ARt
o2 AdARSEol EEgs AYa 7] ot HAARTTE
Ade e deEEs wEod FA Mul: HES A Tue S
Aol FEARtez ERd 4 vk 2y e P WEA RS

<% N-1>oe Yo 2& 71F sl 200080 $-2y=t 7419
el AAFFEA o] A Ho] Utk 20004 20103714 7HA 7
FAARE oF 3uj7F F7F T FAFA Y] SUHEo] o AT 2ake] A

tHt=zE FAfel wlis) o =27] wiEel AR of 198 S7FH.

o,
EYREY

W 7H 2 HFYEA TSN 341%E AF
FAANES X E 36.0%0 2t} wetd KLIPSE 7)
Hro 2 g HekE 9(2010)9] FAI&}F AAFHOR FJAZ FZFFA=
tha Zolz) k. ol = AFoEa 7 2 owigegA e A
wo] Hlole ] 7HAl AME T Apolof] 710 Jhs/do] Atk oleg EAl=
B HojlA o] & 71 Ak e wAIAE 9 AAXAEAAME WA
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FAREAAM AR = Bt Hrhe] HlFE 2000 72.2%, 2006
74.4%, 20109 752%% FF3) Z718lm ok wba FgAate] Fxpb
oAAM 2Ash= HIFT2 AL BojAl= FAS Hola it 20001l
ZFAAE giv] 203%HE T8 AR 2010900 = 153% 714 HoF ) o

S} Zo] FEARte] AA k= HIFo] Wolx AL AAF sl A

GFL we oz BUEn AWHOE FEAte AUFRE F U
AAA B A4S AT AT BFET ATY AHF BFAS
£ 200641914 20104 Abelol] oF 800RHele] FoE G, ol WAl W
23 Asde WYET ATy of 7 F Lkt WHABE BE A
bAATE QFSAL wE F4H UES B FUE Ao 3
4% 5 QAT ol WAAF F RN el A T4
2 FH0) B 43S F F Ude A

2] =8
oo x 10%°] v A FEstar Aok HE=r) 7HA F8AAR A 21A] 8
= F=

HE o 9%E ofzt Y SEel Busth F43 AW, A= 5
AEAFE RESFE FEIES BF WA= A FEALANA A
e MFe 192%] BAE RO vekw
<E N> $El7h InHoR Soled BdE, 3 Seiue A
o Apre REel PESO] ek BiHE e FEALe
YR edw By 4 2ol Jrke ANS 2 nelzd
5) 8% o 712 F FE91Z AP £5HATL AT T s vy
e SE Ao
6) A% Aol HolElol ] LA AT AES T MME, CMA
5 ARAFE 84 DY FFo] U7 EFHo] ok
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<¥E IV-1> 20004 cH 2|2t 7tAH e Ha#Ael XM
O|A| Xt =
2000 2006 2010
(29 e
Z 22k 10,511.5 26,431.3 30,530.3
=5 ARt 2,130.0 4,913.6 4,683.3
4 169.2 304.5 452.1
A 15.0 27.8 12.7
He - - 4345
ol 2 1,246.9 2,875.3 2,060.0
B3 280.7 1,150.8 1,340.3
ALARZF= 790.5 994 4 1,970.5
&4k Bt 7,591.0 19,656.1 22,949.6
71 E}FAAE 7R - 867.2 926.8
FAHE A (F A+ LN ESH) 1,535.2 3,741.8 4,873.5
& A HE A A2 o) 8,976.3 22,689.5 25,656.8
54 JrkY /A 72.2% 74.4% 75.2%
FgA AL F A 20.3% 18.6% 15.3%
(A F+13)/ A2 71.7% 81.9% 72.6%
Z2) /28 2} Ak 7.9% 6.2% 9.7%
A= /F A - - 9.3%
(FA+AT)/F§AY - - 18.9%
(FA+HA=+A )/ FF AR - - 19.2%
T NE M F 23,5167} 7,3957} 9,2397}+
b B A 464 47 A 494
B 7t T 3149 3149 3.0
F 1) o"F gRE 2PA FAYEA dF, AFo] TFHH, AE, MMF,

CMA, CP & €% A2 E d7S83FE

2) e BE AFA, A 2 £F

3) 7HA @ BT FX

A5 A% (2000, 2006, 2010) HOHE 7|22 A4t



+4 7HA S A FAE B E T4

, T FAd Ao Aol sl
<& V-2>ol= 20109l A3 A5 T3 FAAZ et 7t

A AE2 FE8 Ade] of9A P A @ﬂﬂﬂ ATt
A FAe AH FAshe 7Hls A AES] 114%9

= AAFAE T FAAZC Fste TS fridth of

oAM= 7}?‘% At E% XW"“ °] 60,173%Felo = UrE‘r‘;k—t— Al, ol

Folge

o o

o rob TF i 3

ofy ruxl

t}. o] AFo] H{F %X}*& °1]A1 —*% A ﬁ7}°“0] 2R 8=
703%A=Hl, o= AA WES] 752%9F A AoluA] = —*r%
2y 99 AHEAE T3 FAANGA Fedste T 28
A ZAskE F49] HlFol e 31.0% ol2# AA HE9
07%)1 Blsl AA Fedrh FA4F A=S G FAFHL o]
THA FE&ARAtel A 439%E AAUT A HHFAL, S AEE

Aol FAtsts 7S AEE 7 FAANE FAEL 155%%
Uehgth o Asd xdHe TPle FEARte 250%5 AE=E,
36.6% 5 T4 A= TSI AN vhA TR F4d HAFAlst
Ad e dE=E T8 HHFASA e vPlss AEE 7Ads
FAANG FqE&L 225%ATh °] AE 7= Tt 180%E F

2o g 353%5 F4¥ H=2 B JAch

us)
3_
2 &

ol mx of
e

(o0
==

7) 241 Fod&(stock market participation ratio)Z} ZZF ARFE A YT
(asset holding ratio conditional on participation) 714 XEZ QS 274
A9 Fo Hvith SHAlAM = FAAE HE ZEr o]l EAsk=T

£ BT B FAAEC] Aol FolSA S AL &9 “F4 o)
v ¥ ZE(equity premium puzzle)”o|gtil F-Et} 7 LEZEQ o|E
I ASATFES 1 oFE weled FH3 JHe FAAE FAE Te

?_
2915 BAB ols I FAAG A Felshe A FEAL
W waHE A480E Fa¢ A7 Hntel shjelth



70 AFALS] 9 A48k g o] ml
<E IV-2> 20104 <z|Li2} A 2l XpaM:
FAMAY A #Ho JHA T MEZE FE
21-(F2) HEE) | AH FA
ol 7HA Zhed 7HA 7HA|
(9 wHe)
Z AE 7 4 divl "l 11.4% 15.5% 22.5%
F A4t 60,173.3 56,459.0 54,567.7
FEAA 12,783.2 11,232.0 11,147.7
2 3,959.4 1,308.0 2,008.3
Ikl 59.7 74.6 51.8
A= 1,646.5 2,805.1 1,929.9
of| &= 4,515.3 3,733.6 3,836.5
By 2,602.2 2,625.4 2,520.5
ALANRZF 3,284.5 3,715.2 3,364.3
HZ AL 7)ol 42,686.8 39,603.6 38,253.1
7 e AR B bl 1,962.8 1,908.1 1,802.6
FAEH(FA+LNESF 9,036.9 8,110.2 8,028.4
L AP AHE AP R o 51,680.4 48,348.8 46,539.4
B Gt/ Eapat 70.3% 70.1% 70.1%
FE AR Z A2 21.1% 19.9% 20.4%
(N A F+ 83/ FF At 55.7% 56.6% 57.0%
T2/ 382 31.0% 11.6% 18.0%
A=/ FgALE 12.9% 25.0% 17.3%
(FA+AT)/F5 AT 43.9% 36.6% 35.3%
(FA+A=+A Q) FE A 44.3% 37.3% 35.8%
= A= N7 F 9,2397} 9,2397}+ 9,2397}+
FAAG Fo T F 1,0557} 1,4317} 2,0807}
7V Hd AF 464 444 454
B 7t T 354 3.54 3549
F o FAANR AR ZA e FA AHFEASA e AT AER FE
g Aol (F2 Bid>0), 1HH #F9 JMAE HEE I FAS e
T AE2 3228 ASEAS BRea>0d. aga kg Feo AAE
Faol A3 FAs e M Be =g T FAsta gl HIE
AMEZ FE23 A9(FA BHI>0 & I BHI9>0)Y
A& B7A1%(2000, 2006, 2010) HIoJHE 7|22 7
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g™ gE vt 7Y A ofgA FAE] L, 743 H=

53 A FAAE FAge g @71 o HE9 b
oJHE ©]§3 AL oA Wt Davis et al.(2009)8] ATE BL =79
A3 S AAsaL ok 289 dATle AAMNFTH AgSH 7 AW
o] A8E o &% Aol BF AAEA =, A7]dAE JH
Aol Ag Rk Q1835 gtI)

<E V-3>olle vl=S 233 127059 20008 71 7HA A4
ol Ag=ol Atk 7)ol wa2d w5 75 AT EE IS
A AFE e 5 HIEgARte] wEo] A SARte 70%E d=
102 Uetstth HIF§AEY HIFe] 80%E de dEt® 57f=elth
oA A wiek 2ol fuyEte] A9 20104 7IE HIFEATY
150] 847% =2 <3t IV-3>° AAIS Ygts FAANE i =2 F
ok Evete] Soldk ARl HEMRFES H gHahe
1582l HlFL 782%1H], °] Bfol= <& NV-3>9 Z7ls & 6
HAAE BlgAt HlEe] £2 7P Enh a8a M s8R F
A AP FAE Sl BFg F2o] AR s HlTe A=} A=

AokE AF A BE F7hE0] 20%F Foluth BAE, ojeo},

=
=

He

ud

ud

8) ¢-eluet 7HAel ARt AR A Hws e tE deke] A
T EY3F A BE2HrAlS o) &sof 3ttt 2y o2 Y= E]—E L]-
gt 7HA Mol ARE EF ok dted], ol & A7 HHE 4ol
Me Aoz AddEd. webd AR BHeE oY F7ke] AdTAS
U V1€ AT7EY ARE FXIHVIE o olHd FAHCE A
vt} diolB ek FAREE Al71el A AR E Tl ol sith

9) & Helx 7HA AFFAE Gotr7] fJal AAZFZ dvlolE 7t obd JHA
Aulo] dlolBE o]&st= olfr= FEluete] A AANFTE tlolEol F
S 5 HIEEARREe Fdo] YA 7] wEeltt. Davis et al.(2009) 5
71E A=l ostd viggAt Brrd2 7HA Aule] A g7t By A8

g Aoz Hridd. a2y ZHA Mulo] AR = tAlA R F5ARt

o R} AARG ta B AN e R dEA Stk



72 AAEIS ANeEu v

HE@dE, 23Rl w5 52 F40] AXsh= Hlwo] FEEAMRe 35
~45% FE 2, YRE U492 & FES Holn Yok U
==
o

=
FA% AEE =5 gehd 20109 7]

= 7HAl F58AHE] 18.9%
AL oA ®HAn} Ut
<E IV-3> 2379 JIA X&H7AM(2000H)
FAAE tiH] B2 (%) T8 A diB] ¥ (%)
7
Bg | Ee | AT | 488 | ., | J9
Apak Apak 52k A2t K 5} A
33 32 68 54 14 21 64
HR=R=s 29 71 38 19 23 58
b= s 17 83 75 51 36 14
=9 24 76 - 46 24 30
A= 5 95 28 ) 5 3
A=Y A]o} 3 97 46 - - -
olgrglo} 18 78 69 40 39
dr 30 70 54 59 34 7
HEas 21 80 70 37 43 20
FAUNE 28 72 37 21 21 58
b )] 13 87 58 40 38 22
1 42 58 32 15 39 46
F o FAde AREAS FF FARAY FFERE A4S 5 2gAL F
ARF7F Z5F X3 7 FE5ARME BY, AFZW A 5o £ =

7h eME 98 g9l &

A+&.: Davis et al.(2009) p. 39 <Table 3> | 31-&

ey Davis et al.(2009)9] dAFol= Z= 7HAIS] FAARE FHoAE
< AAHA Fe HE HT Ak AR AL oY

and Koskinen(2010)2 267 =7} 7}A|9] F2AHE FAEE oSs =

ol FAAF FoAste TS BlFe] M =2 dsle EFE
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K

40.4%°19, v“rél%E, F= = 30% o] FAEs Hola 3tk ¢
giuet 79 A 20109 Vo AHFAE Tl FAAA o
sta = 7}74]::4 HlFo] 114% A=, ol dorEt @e A2 XA}
g 57k & 18WAelth

<a® V-1> IZIHE JHH FHAE &S (%, AHFAY

%5(1998) 29.7
HI0k3(1998) 28.0
0] 2H1998) | 260
Lich1998) | 25.0
AQ|EI(1998) I ) 0
= 29)0|(1998) | 21.0
!ala._rzusss) 18.7
29| 2(1998) 17.6
E_Nzusss) 17.0
(1997) 15.0
r(1999)' 145
1998)_ 13.8
+2000) | 1255
12| £(2000) 102
=2(2000) — 8.9
A7} 2(2000) —— 8.3
O|Ef2|(1998) -_ 7.0
QA E2|0H1998) _ 56
#7|04(2000) —— 5.0
015(2000) f—3 3
£2|g7H1908) pm—2 3
E{7|(2000) e 1.2

of

find

I
ne U |H e

ot T qm om
2ol nony >

0 5 1‘0 1‘5 2;) 2‘5 3‘0 3‘5 4‘0 4‘5
F T ;‘gl;l(j;lE‘X]'E T3l FAAF FAdts TS HlF. IUPE e
EolA Holy F=
Z}&: Giannetti and Koskinen(ZOlO) p. 152 <Table 1> A 1-&

¥4y Giannetti and Koskinen(2010) o= F3dd=, = 7H4
FAS B FHAAR ’9"4%% ZAPE A AL jlew, sl FAA
of Foste 7MY FAER HITE ZAME O JA] FS FAIHC] AU

o olell oE 7]1E 3 %% ol 28 A= AF FAANG FoE,
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AR FAAG FAE, 2ol FAAR Fost= 7Y F243 #A
E Bf{HlE 55 golEth <i V-4>o|+ Guiso et al.(2001), Arrondel
and Masson(2003), Iwaisako(2003) 5°] XA wl=, F= 5 77} =7}
7HA Y] FAAE FAET FAAF Fste THAY FARfFHIFO

=] Ak

E V-4> 2237t HZHH FAAY Hoig ¥

= FAH FFd H=E 9
=5 At =5 A
. 0 o Bl . 0 =ik
(%) = FAL%) | 2apme
B 5 (%) 1S (%)
3 22+(1997) 15.0 21.7 231 28.2
= (1995) 10.5 18.6 15.6 21.8
o] &g o}(1998) 7.3 23.0 18.7 57.3
A 2.(1999) 23.6 - 25.2 -
U] & = (1998) 15.4 47.6 35.1 53.6
3 =7(1998) 21.6 427 314 -
] =+(1998) 19.2 34.6 489 59.6
&(2010) 11.4 31.0 25 35.3

T FEL JHA Auolel g HA A T AE FAE T FAAG
o Fefsta e 7MY HIF. SR ] T FAAG £
JE T FEAL F F4 e FFIEHE By HFS 9n. F4 F
HEAY] A FE§AE trl F29 mlFeln, AP FERY] A FEHAT
tiu] F23 fge=o HFd

A7 "=, G, UE@E, 59, olgglole Guiso et al.(2001)S, Z2~= Arrondel
and Masson(2003)S A<Q1-E3FH oM, FEE Iwaisako(2003)E A& (7]=:
Survey of Consumer Finances, %=: Family Expenditure Survey, W@%Z:
CentER Saving Survey, =<%: Soll and Haben Survey(1995), °1g€&¢}: Survey
of Household Income and Wealth, &2~ Patrimoine 97 INSEE Survey, Q-
Nikkei Radar by Nihon Keizai Shimbun)
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Holl E}Efﬁ_ AHEAE S 7MY FAAE Fodso] /M

JERo 7 Fgo] 236% R, FF(21.6%), VI=(19.2%)
== ﬂlﬁra} 7}7414 Fod&(114%) BTt e Uate o
YoK7.3%)eF =L (105%)°olth. AHFAS Tl FAHAZA Fofst=
7Y FEEARY el FARR T2 v aPE7} 7V ot 47.6%
QJomn, 1 u}%o] F=@2.7%) oAk eyt A9 o] X171 31.0%
A, ol w=(34.6%)% A Zol7F YA G —*rﬁ%OlE}

>

2 AHFA] H=E 53 FHEAA BF
o] 489%= 7HE =dth AXRFFEAE
= JTHEL FFEA T 59.6%5 T2
E%é}i Ae Aoz yeigth AHFAE 53 /1A
Zodge dg@ss, g=o] 30%E WU, e 7HELS 15~2
o]t} olgelote}l WA= HE A
o3& 7}741«1 T T FAF HEY HFo] 50%E HE
Bttt vt AS ARHFEARAE T3 TR FAses 7HA
o] H|Fo] 25%AoH, FAs= 7H
A ek HlF2 35.3% AT
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fr 2L o
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i

a e
4y 2> e o
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i
Y
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of
=Ol=l“
N
1>
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2
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2 Comb oA o

pa)

MARE, & 7P Aol ARE i $Elue A AT
TEuebe} Hlas) B oup BAsE

AR, A=) Aol AW o)
o2 3 vFgAAY BFo] ¢
7 9l mﬂ AL B %-& B} e zloz »}E}wu} =4, $-2
tet 7S 8RN AAshe A7 AEe) nFEe ofek AT
A7 Z7kge vs) diH o e FEolgith Al H, evet 717 o]
FEeANNA FAT B HFo] Yo Qe ANAEAE FI F

AN Folgo] g2 AA 7IIg Aer HAY Yyt JHA T

RRel FA) A AFE RELS
TAo=

d



76 AFAESE AXEEAY v

ARAEAE Bo) Qv FAAge] Felss AE FAY B B
FHFe] A Aol Hsl ZA Lezith B2 olg AT M

L o3 F47 BEe] HaulF] WlE X 1 Folrt HAl 7}

2ol B0 e ANEE A3
200 FAHE AR SAE Aol REFL BA

2. AMNAIRE T3 £ FUE 7MY HERF FA)

Aol B3l ZAZ BAE A=TFRE 2AG AL A B4

d Ag7t fdsith B4 AaEAE 2000 2 20066 AL AE
HERAFE M2 2ASEA ot 20109 EARAT 1 TR} Fegh,
Wb Aulo] Aag FAAE M A=RAe) NALE F4 WS
U 5 glek. oAVlNME FFLeA AFEBL o83 A FeA
WA AASE BE MFol oPA Wsks fEA, 11 AE DA

AN ZHAZE B3 HEe] HlFo] ol Hr HeEAE Foldth

HA <E IV-5>ole 20024 o] % vt} 7HA 584 A W
g} Fol7F Aol Atk o] 7I1zF F M S8t JA AR F o6l
=]

A S7HIY 22 F89717F A 200830 FeARAF R
A 2o EUEY, F2 F4, I= 5 71AHEErT A A-uadE
[e)

®fe) %] 71 2 U900lgY Aew Helth B HiAe) 94
el 7l MERAGE 20079¢ AHoR FASA FolEm Utk
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200739 oF 168ZHUolAY 749l H= H{FEI) 20120 = oF
202 BW Al FOEAG. ot M 1A A=A Aoz
=]

3. 7%77}11 “*Oﬂit‘r

10) #5ed AFede

=

HEE FolFHoR wVEha Yo AEY UF
S8 FHSA Aok FuE F=LY AR Fo FSde FF
FARS A FAAIE zx}*&ﬂxl(NAV)g} %%}E} 7HA el =

Aut A (RS A AQQBAL Ze)e} w2 Al

f
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<E IV-5> f2[Li2t J1AIe F8AL T4 HE F0|

1.0 Z )‘\__
gt AN
F5(29) N FEAE B4 vl (%)
gz | 29 N
AA | A= | A= | Bgep | 2 Ad | 7
Az | a7 =
A&
2002 | 1,0841| 528 49| 543| 214 86| 141
2003 1,170.0 42.7 3.6 52.8 21.6 79 16.3
2004 | 1,2458 | 641 51| 501| 226 98| 164
2005 1,413.9 81.4 5.8 475 21.7 9.4 20.3
2006 | 1,5342 | 1100 72| 468 | 225| 100| 190
2007 1,724.0 167.6 9.7 425 227 12.7 21.4
2008 | 1,697.2| 1229 72| 466| 250 113| 161
2009 1,963.1 130.6 6.7 45.0 24.3 11.2 18.7
2010 | 2,187.9| 989 45| 451| 244 97| 201
2011 2,302.6 84.3 3.7 46.5 25.7 89 18.2
2012 | 24854 | 871 35| 454| 274 93| 172

AEE AFeE Fo) Fosdom F$FAF EHde FANE
AR (NAV) S Y
Afel s FIFASL A 2E AW £

2)
A8 F=28 HOlHE 722 A

1)

ol

r

<k NV-6>ole F8 AAFAE] Efista e H=9 7R/ A
A AEFFRAA AA st HlFo] FeEo] vk oA 7HA FEo
HHS A=9 FE7F 200798 Ao R stgeta oS Hied, 1
A7 7H B A=Y AA A=E giv] ¥Fgs 34 R 7H
Hf #Hzo vlFL 20079 55.0% 5 FHo=2 3tEhstr] Alzte] 2012
o= 294%7tA HoHth 7HAIZE A st HlFo] WolAWA dF3H T

25718, B B AVlg T &9 V#FAAEC] XS HIFo] A

l
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st ol HE=9 Fauo] JfQloA ZFFEAAZ A
S-S w3 oz B S gArh
<E IV-6> dA ®HES FL HAMFTAHYE EFHZ
(29: %)
8 A BEAA
1
A | A= I N L A e
HAF 23 I =8 .
7 e A e}
7% 1= 71 me
2002 33.1 223 14.1 1.8 6.6 14.2
2003 314 25.0 12.8 1.5 6.7 14.0
2004 35.1 19.6 10.5 1.8 5.0 195
2005 394 17.2 94 25 3.9 18.4
2006 477 16.6 8.5 24 3.7 13.8
2007 55.0 11.8 85 2.9 2.6 13.7
2008 442 13.3 9.6 3.1 3.8 8.2
2009 42.6 214 115 2.8 4.6 9.9
2010 32.2 23.1 14.5 3.6 8.0 11.0
2011 31.6 224 15.2 43 8.3 8.6
2012 294 221 19.0 4.7 7.6 8.1
F AN e gRHA, A hA, A SAL, vlgE g A Sol B X3 dAa7]
Fole AR 717 A, FUAF T ARV e A T 2
T 1E Feo1BelE SANA, JARE AN, T4 FEA} Fol X

A5: =23 HolHE V|22 ALt
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3. +8vUE A9 HE BREgFE A 2013~202093

R oi7lo)A Agele A NE wgFRE AAT AR e
Acz FRAT 5 A7 A wE 9497 5 47132 59
AAHoE MY A=E A9GT

E AR FRE AYAT FEALY FRE MY AFeiEe
s, 1 HAFE B AE BAY AYFRE JFL wED B
A BANNE R DA A A FEAN FRE vEe B
S RAFEE AYAT FEAL FE AY @AM F A4 AL
2 E A4s, FEAL FRE vBoR A= REFRE WY ©
AN BA T b Ao g 238 B U b Auees As
RATEE A%

ol
do
_‘>i
2
]|
td
rr
[
A

<9 V-2>°= 2002~2012d = W& GDP WiH] 714 S84 H]
o] a8 ok AAe AA| vlEelH, FHALe 1 vg9 FAM4(trend
==z

line)ol k1) T2)3 $sgshs Adde]l FAY Fh&elth o YL
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A

3 £ wj HAl HE GDP iRl 7HA S84 BlEe Ard] wet A
gtsll= shARE AR FAHS A HoluA] & o
3 224 F§971=2 74 9 AE 7HFel A "WolRd 2008 ]

YRTHE HE GDP oyl 7bA FEARE wg3 1 A Hele
oS ke Aolnk

<3a#l IV-2> 35 GDP tiH| 7tA =&AL H E(%)

200.0 r 3.2

185.0 - 2.9

1700 - - 2.6

2.4

2008'3: 3= M| CHH| o0.9a2uf

155.0 - r 23

140.0 T T T T T T T T T T 2.0
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

——a8&Akeprirl) S8AMYGDP =M(Z) S 8AMY/GDP =4 S7HE(R)

A5 =23 EolEE JxE A

9 2L Fo ¢ & e E el 54 GDP ol A 2§

A Hlg o] FAZE ALA st dd= Holth 547 AALE

11) =& GDP ti®] 7HA S84t vl1&9] FA|(trend)= Hodrick-Prescott 2
HE ol&s FAA



HerE 48 e Blud HHEe /H8S Bl L AIAIE "
s A & Avh wepx A7lolA= W5 GDP 'Rl 7HA 56
A5k B o] FAE AA HAESA e JEHEs wEVIE Sk o
A AFE uke} Zo] o] HlEgo FAE YA HEHS A1 FFEiar
Aedl, FAO F7HES 20039 o]F ALEA HolA 1 Unk 9 1™
of ety = uhel o] FA| F7HE2 2003 3.1%MA AL E
o]z 201290l 24%5 7IETh FA SUHEo] wid "oixa Q=
H3S WS ffWOHE %“—Aﬂ S7HE2 guketAl Eolx 2020 0ll+=
2.0%°] °o]= GDP ti®] 71A S8Rt H& 9

p= X
=4 2718S } Jshd 2020 } FA= GA AL = A

<E IV-7> H= GDP OiH| 7}A 3 &AL HIE AILIE[2

%= GDP iy
W& GDP @ GDP 7HA AR BlE AYE L
thu] 7}HA (A, %)
E il 7HA Ewn ERAp
Mg aq | FEAE | T =87
j _'; NENESY R Ry A%
7k @,y | AdEe | AuEe
(7F4, %) GA dEl | (GA el
1.0348) 714) | 0.942u) 7}7)
2012 24 194.0 1953 195.3
2013 24 198.6 2055 187.1
2014 23 203.3 2103 1915
2015 23 208.0 215.1 195.9
2016 22 212.6 219.9 200.3
2017 22 217.3 2247 204.7
2018 21 2219 229.6 209.1
2019 21 226.6 2344 2134
2020 2.0 231.1 239.0 217.7

Ag: FFey dolHE g A
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99 <& V-7>0ll= 2013~20204744] W5 GDP vl 7HA| 584k
HlE FAle S7HER, olF VIZE AN FA7F AelEo St 1

3 FA ALAE VE2Z o] HlEY] F UHA AUEE AT AA
= FA 28R AUEl o2 202089714 HE GDP thHl 7HA S84t
2 Blgo] FAl9] 1.034v 2t 7HA 5 MFAOE AARYPh EAe 8
AE ARG AdE 2= 202017HA] F BlEo] FA419] 094202t 7HY

3 AlUE|eE ARt o Pﬁ%—c 2002~201271A1 9] HAPXE Edf
2 ok o) <ay IV-2>o] 9 2002~2012d F F H|Eo] FAR
o 7P ZE e 20079 0E FA4 tiH] 1.034] o, W E AR
o 7HE A9 e 2E2Y F897] A 2008HeE A tiH|
094291 At} 919 < V-7> 323 4= ol AHS T3 B&
GDP thH] 7HA 824t HlE9 F 7HA AlvE]ert AEo] 3l

T A AUy e ste] BE GDP WiBl JHA F8AE A
2 M S84 R AW} ofgf o] <E IV-8>
W GDP Al 919 ;oA FH4H A
W ovlgS Fall A3 siAETER) oA AFE npe} o] &

=& FALe 20120 7|F 24854F Aotk FEA
AL 1A AlUE L shllA = I EIE 2015439 3,276.7F W0 o]&
%, 20201 30] 4,925.6% 0] @8 Aow AHAEU ol 2012\ thH] <F
9B%, 5 A F ¥R F7Fg Aeolth 3 FHAF ARG AldEle
sl A 201513 0) 2,9842% 9, 2020130] 4,4859% Y0l o] Ao=wE A
wHEth ol 2012\ thH] oF 80.5% F7H3F Zo]t)13)

%2
T B
X,
r)v
rlo

>

[

OP
e

12) 2013~2020'd 59 W GDP 712 HAAAE IMFe; =34 2hg Ao A
BFAE Gl AR

13) W5 GDP thH] 7HAl F§Ate] adgstAy Ad4dske aql
= wﬂ oA 7HAl F§ARE tiHl A= R 4 29 3
== ‘JE‘r.
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<E IV-8> AILE|29H JIA S 8AL 72 MY

A FgAE R

WE GDP 7 S AR {:%‘iﬂ

: TFEFA (1<)

A7) A — —
CEE) o SEAL | SEAd
) 2437 A%

AdeEe | AdEe
2012 1,272,460 2,485,443 2,485,443 2,485,443
2013 1,345,717 2,673,093 2,764,853 2,518,058
2014 1,434,419 2,916,040 3,016,140 2,746,915
2015 1,523,418 3,167,975 3,276,724 2,984,238
2016 1,616,085 3,436,050 3,553,999 3,236,764
2017 1,718,942 3,734,881 3,863,090 3,518,264
2018 1,827,186 4,055,142 4,194,344 3,819,950
2019 1,940,777 4,397,382 4,548,332 4,142,341
2020 2,060,546 4,762,127 4,925,598 4,485,932

Az e HolHE sxw AA

U 2% 2: M4 HE R{FE AY

M HE BATFRE AAT A A FEATANM AStE A
=9 HFo] o= A= B 39

l
Asl A 2002~2012 3] JAHE 7

>
N
o
et
ol
30
&
o

HlFo] H3 Ao =Edd 4
Z7deld 2007dL. 2 9.7% ATE oA AF 3 vie} 2o 7hA HE B
FHISS 2007 o]F 3}&str] AlFE) 201210l = 3.5%7FA] EBolF th
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1<

aga o] 71z F JHA A= BAHEY FAXE A% 1.2% 3t
o M HE BRAgRE AEsty] A& A 58 AE bl A B
HES 148894 AZF AU LE Yok A= 144 AluE] e
AE 7H M= B{EFo] 201243 35%S AYow SutstA Abss)
20300 #HA H FEQ 5.6%0 EEts AoE JHEEH. HE A
A AYEldAae A= BERHlFe] G BE AW 1.2% 3t
Ao 2 7H4 %t

<E IV-9> JIA =&AL tiH| HE ERH[E AlL2[22 BH|H

(&9 %)
2002~2012d 7HA] 2GAAF OB A= B Gu=
it 5.6%
« Hdl: 9.7% (20073)
F 2 35% (2012%d)
* A SRE S 1.2%
FF AdEe
A uAAF A AR
Ale] 2 Alye] e
(FlFol AR A5 | (Fo] FA F0E
2030 5.6% =9) e W)
2012 a5 a5
CEL) ' :
2013 3.6 35
2014 3.7 34
2015 39 34
2016 4.0 33
2017 41 3.3
2018 42 33
2019 43 3.2
2020 44 32
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M AR B R AF AdEe, AEd 14 8 A4
g A eE 2H A JH AE BATFE DA} ok

<i# IV-10>0] Ao ot A Ao m=w 20200 7HA H=
BAETAEE HA 14329 A 219%Yd) =28 Aow oAdn
Ho A= o] 7% 2012 AAX ofu] oF 258, HA AWAe] A
o Lew] Z7He FEolth AWFE F7HES HAWAIL F 19%, HaA7}

oF 8% Eolth

N
= of

<E IV-10> ALtE|2H JHA HE Efu2 MY

Al 2 (A ol 9)
A= 14% | A= 34F | 1= AE | 2= AT
& & & &

=& =8 At =& R

3% A7 3% A%
2012
o 87,143 87,143 87,143 87,143
(2AA)
2013 100,197 91,253 95,806 87,254
2014 112,856 102,782 103,290 94,070
2015 126,466 115,178 110,901 101,002
2016 141,354 128,737 118,878 108,267
2017 158,198 144,077 127,705 116,306
2018 176,704 160,931 137,033 124,801
2019 196,975 179,393 146,859 133,750
2020 219,116 199,557 157,180 143,150
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<E V-1> ZRUAFZI|F AMZY A2 A E F0|

(291 %)

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

ZAA 5.7 5.8 68| -02| 104 | 104 2.3 7.0

2 57.6 55| 33.7| -429| 454 | 219| -95| 101

A 0.3 5.8 27| 105 4.0 7.6 57| 62

o ) =2} 8.5 6.6 6.1 27| -09 87| 102| 49

@72 = 35 4.2 48 59| -05 2.3 3.2 3.2
Ag: FNAFTHE

Ak x| el A5

=54 KOSPI

3 o] 2 MSCI World Index(ex Korea, hedged-to-KRX)

A Customized Index

a2 2} A Barclays Capital Global Aggregate(ex Korea, hedged-to-KRX)
) A T2 AFARIEE WA vka 50 TtsEd

T AFBHIIA = T4 YA S (Total Return Index) 2
S A A AHEAA] S (Customized Index)= A Al
A 7]F(Universe-based Index)¥ 2oz 243}

Am: FUAFTS

20129 FETUE 7.0%= AFHx

33bp 3}3]

.

N

4g

A 4*(Market Index)E

&2 736%XHTt



ZuE F0|
(%: %p)
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
E i 372 | -0.83 418 1.5 6.41 087 | -034| -052
& 2] 2] 0.78 | -047 095 | -14.3 1.26 1.64 -14 0.61
= =) 0.12 0.02 0.06 046 | -008| -013| -003| -015
qAAA | -3.07 0.5 3.29 8.67 | -0.77 1.05 | -1.12 122
o) A & =} -0.68 138 | -1814 | -5.52 549 | -413
=& AA -0.09 0.18 0.19 14| -178 0.4 0.02 | -0.33
3d 0.16 0.05 0.09 0.61 0 02| -071| -023
54 0.43 0.17 0.36 0.02| -004| -008| -0.18
F 1) sYAALS 2008 FE At A WX vt AP E o =R 2008 o] [}

o]z o] Wl w= o] A
2) dl9)F2A-S 20083 5-E
o]Z o] Wlxwl= 9] AAY A

g IUdesd

U ALstE =TS 8%

20123% @A) A E 7159

A3 A Fol FAshE Zdol 102 635

<

g A%Ao] Aol
QA Wxvlzr 2P ZH

ol Aol
3) A=A wWlxvl= Hg-2 2007 RE A2

ARk 142 2,070 9ot} o]
9 o

-t —

2008 o] =}

= 3=

ST

Z 7ETE T 749%

7F S8 e R AT doA s 2% 2,23999(15.6%), aLst
Aathols 78989 (5.6%), EA & At 24469 (1.7%), 718 #5

A 502 31319

Q)

R s

(22%)°0] $&5T

)
AA

o},
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<32 V-3> AEH37|F ISR 28FE Fol

(Sl o2
120,000 -
106,356

94,978

100,000
88,766

80,000 - 74,773
62,772 62,547
55,562
49,109

43,708
39,045

60,000 -

40,000 - 33,924
27,208

20,757

20,000

2000 200144 2002t 2003 200414 20054 20061 200714 20084 2009 20101 201144 20124

A ARG LT Y QAT FR

ArerAE S 200795 E AA¥FTES FAh3M T2, dAFAL e
o FAE guste AF FEREAS A 20079 AE8 FE
o] 10.22%=% 7|7 7} 19E 71235t AHES 7|23% T 2000
T QB F4o EA vFe 27 83.6%, 164% Ao, 20129 E o=
A} 2, AA T2 22t 61.0%, 231%, 13.8% = FAtEh FF F

I
>

A7) S8t wite] wel 20139RE 20179704 F4 2 A

oo} AAFAY] FAE A&E Aolth
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E V4> MEAFZT|F MEXMZYE §X 72
(H9): 22 9)
. e A WA | A
TEFH R [ | 3 [ [FH] A | =g | 5 |
47 (23 143 (28 [ A% 147 |23 | 2
2000 | 12.8 3.0 1.5 0.9 2.5 20.8
2001 | 16.1 4.6 4.4 0.7 1.4 272
2002 | 23.9 54 2.6 0.9 1.1 33.9
2003 | 25.8 7.8 1.2 2.0 2.3 39.0
2004 | 27.0 | 11.0 1.7 1.3 2.7 437
2005 | 25.0 | 15.0 2.0 2.8 4.3 49.1
2006 | 275 | 164 2.3 2.7 3.5 3.2 55.6
2007 | 22,5 | 189 2.4 5.2 5.7 8.0 62.8
2008 | 233 | 114 14 2.9 1.4 3.6 4.4 1.2 | 114 1.6 62.5
2009 | 35.8 8.8 3.1 0.9 1.7 5.4 7.1 1.7 9.5 0.8 74.8
2010 | 434 7.0 3.0 0.7 1.5 7.4 9.6 25| 12.6 1.1 88.8
2011 | 47.1 74 3.4 04 1.2 71 | 10.6 21 | 145 1.2 95.0
2012 | 52.5 8.5 2.3 0.5 1.2 8.4 | 14.2 21 | 14.6 22 | 106.4
A AL nAddF2d
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<33 V-5> At 373 d2 2858 FO|

(SHR1: %)
14 - 12.67
12 4 1022 105

10 -

1.47

20074 008 20094 20104 20114 20124

(91 %)
214 2]
==t H - A
B B A I R I O =< I B B B B B
A8 |29 [ A4 | 2R | 3% | A | od | oA

2008 7.65 441 | -027| -7.49 2.06 | -35.88 | -40.02 | -45.33 2.93

2009 8.00 3.86 6.17 | -4.87 575 | 4576 | 55.01 | 4893 8.29

2010 8.37 5.46 9.34 3.16 573 | 24.69 | 25.67 7.73 722

2011 5.35 5.39 3.87 0.22 572 | -1425| -1015 | -11.76 6.34

2012 5.92 5.37 2.29 | 10.87 4.70 9.82 9.11 9.12 5.67




V. 3HAT 109
E V-6> AStd 57|73 W03 ofd] =3tpeelE F0
(291 %)
A4 72
o [ [ e [ehe [ 28| =0 [ = [ ae | 2FE| A
i I B B M s M - T -
2004 | 110 | -1.70 -3.70 | -6.70 | -8.10 -0.70 | -0.80
2005 | 0.58 8.39 2,97 247 | 157 -0.34 2.77
2006 | 114 | -032 -140 | 930 | -1.09 -0.16 0.10
2007 | 032 | 3.10 1.76 8.06 | 279 -0.24 2.98
2008 | -146 | 473 | -9.75 | -13.0 | -7.40 265 | 219 | -524 0.47 4.60
2009 | 453 | -026 | 522 | -406 | 168 | -335 | 653 | 16.57 0.73 1.13
2010 | 206 | -1.74 718 | 284 | -1.10 133 | 141 | -0.28 0.45 1.54
2011 | 049 | 048 | 321 | -798 | 082 | -491 | 047 | -445 0.43 091
2012 | 081 025 | -112 | 244 |-044 | -055 | -1.18 | -3.36 027 | -0.36
As: AR anH AAF IS
o sFdEETIE %

THEAE VlETrEe 201292 V1E 4% 1,659 o, HAFA
T 2% 255499, FAREAE 1% 35599, HAFAE 5435990%

2011d W] ANEH O R Yge8 rEIF frast it
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<1 V-6> ZRUABIZ 28T FO|

45,133 45,748
45,000 - 42848 43,337

39357 40,023
40,000 37784 38,653

35283 34548 34378

41,659

35,000 32440

20004 2001 20023 2003 20044 2005 20063 2007 20081 2009 2010 2011 20124

THAdE A4 20039 o] FFH A HTE HEe W 4
7 AT vFS FTTAY FF 7] A EgeME A

=
© 40%% BET FAD A EAbe] ALujR

o
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<E V-7> SFAAFIF ALZE FA 5F FO|

(291 %)
A 4 AR | AEFEHE
2003 88.3 8.2 0.8 2.7
2004 80.2 8.9 6.1 48
2005 68.1 12.8 12.3 6.8
2006 65.2 134 15.7 5.7
2007 55.2 19.9 204 45
2008 65.0 55 25.1 44
2009 64.1 15.6 17.7 2.6
2010 59.9 19.1 15.9 51
2011 55.5 22.0 15.1 74
2012 54.1 24.9 13.0 8.0
Ag: FHAIFIG
THAAF Vs FIEL 201292 35%] FIES HAT

(- %)
14
12 A

10 - 9,'_3

7.7 - 8.0

g 4 N

. 7.3
. \ Y
6 - / o} 7.4
'S 6.2

®

i 53
] d /

0.8

18 L
T T T T T T T T T T T

20008 20013 20029 20033 20048 20053 2006 20079 08 20093 20109 20119 20123

-

-6 - 49

Y
f
ol
1
o,
)
ol
of
A



(1 %)

24 2 WAFA | AEERE A
20004 9.5 -41.2 7.2 1.8
20014 7.3 21.3 5.8 7.7
2002+ 5.8 1.1 4.7 5.3
2003 6.3 32.2 10.6 4.1 7.3
2004 6.3 8.5 8.1 3.9 6.2
2005 8.0 60.2 7.6 3.6 11.9
2006+ 5.1 5.1 324 44 7.4
2007 5.0 34.6 6.7 5.1 9.3
2008 3.8 -49.8 1.8 5.8 -4.9
20094 74 46.3 -14 3.1 8.5
20104 6.9 21.2 4.7 3.0 8.0
2011 4.3 -13.8 5.0 3.6 0.8
20124 5.7 71 -10.3 3.6 35

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
| AA 49| 53| 54| 51 79| 78| 44| 57
j 8| 260 45| 31| -58| 44| 11| 39| 56
T 2 80| 51| 50| 38| 74| 69| 43| 57
o | A" | 59| 60| 426 552 494 | 226 -161| 40
: | 633 | 45| 293 | 448 | 400 | 194 | -108 | 111
Tl 2A | e02| 51| 346| 498 | 463 | 212| -138| 71

o
-
e
2
ml
of
e

A5
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F7] AR E

U AF7IFY F37] Ak ECRe 20173714 A FAS 14%7HA]
sty 4] vlFe 20% oA AT d Aotk 2017 o]eigh
ﬁa}:x—];(].}\]_uﬁ% iyt =1 %Aé—g]_i—c

=g 7, 201798 Sl A BATTRE o

125%02 ddHn, Tyde o 305xdes diddd. wabd 2012

G el SFAS slREe] 29 fRe 2A SR AAFH
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14 AFAIS gl vl

T ARAFAN TUAF Y
FNAF/ 7 HFL Zrlel W =

£ 20129 58% — 20179 6.1%

Al
=
N
1>
>
o
)
o

YA EA A FE: 20129 16.9% — 20173 15.6%

<E V-10> 2odg &7 Aol 2 =2

(291 %)

TR 2012 | 2013 | 2014 | 2015 | 20161 d | 2017
A9 el 59.4 56.1 53.5 51.6 49.7 49.0
e 4.1 4.0 4.0. 4.0 4.0 4.0
L 19.3 20.0 20.0 20.0 20.0 20.0
BT 8.1 9.3 10.5 11.8 13.0 13.0
o) 2| =} 9.2 10.6 12.0 12.7 13.3 14.0
72l & 6.3 6.4 6.5 6.5 6.6 6.6

ST71AR Rl ALM 24 A3 2013~2017'd T 71 AR E
012d% V=R FVIHeR AFAEE AAAE Aew EAdH.
T3 APHIEED A 201292 VIERY 04% 7HE APHIEES

A

2A71E Aoz Yepdth2012dE 1.7% — 20179 1.3%).

rlo

p

18) S1P¥I&ELS 20179 39 1% HA: FFo AYw TR/ AdH
A%, 206029 APuE 18 24S 98 F 2l B
o
=

e AFEXES u|dth



E V-11> 20174 7|& IFoldZ7|F2 ALM §4
TEQ0173 71+ 20129 HlF #A < 718l
ot 599.43 608.85
71989 E | AY5%HUSE 705.86 736.68
(=9) &F915% H2r T 509.67 494.52
HAHHFul& 85.03% 81.22%
Bt )
S 2915% H 4= 37.25 38.86
== (%) 5% HAGFFE 26.90 26.09
ot 68.83 64.97
YU & (%) | FA5% AU TF 75.16 78.61
5% HarFF 54.27 52.77
it 2942 20.88
AHuEe) | 5% AN 34.64 36.15
5% A 25.01 24.27
AYgrs =i 1.69 1.72
o8 o 3915% H 4= 1.99 2.08
=) 5% Hr5E 1.44 1.40
F 0 1) 20124 ¥l FAS 20129 AL AA FApIFo] AL fAEE 7H
2) AYulE: dd5S FAZ Ye HE
3) ARe: HPIFL AdE Fidoz e wg
4) AYF2EE: AEFS YA FA508 YE Bl
5) 712 AYE W FRE B 5003 AEHA © e HFoE 'NPRI
SNAZATY, o FAAE 2 BRPE SIS st AR 20173
Q o o



g=olgo] e 7)|7te] ¥ An|AEIIA
10% olst= 3sfodof gk g 51d § =
aste] A AP (QE) ol
=2

F5 FRAFIF )

2
o|
oo Y X

Mo

E V-12> mldg7| g2 U 2EANM 72 MY

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

NEAYF | 391.8| 431.0| 460.7| 493.0| 5374 | 576.8| 622.5| 667.3| 7202
e 735| 81.0| 885| 96.6| 1075| 1154 | 1245| 1335| 144.0
TUE | 2344 | 2517 2562| 2603 | 2687 | 288.4| 311.3| 333.6| 360.1

ol HEoE FWAdFTIFe] il AEAG] A TS
AHR7] flste] F4 8 Aol g 1Fe] S %S FRE A
Fetaa gk sllFA e 47 HiE HFe 20% FEOE ARG
2%p S7HE AR AFHH, FfFH LS SEVTLE 50%
Toll FHE AR A3dn A F7Hes Vg IS4 A
SHES VI A A AR SEo R AR qdEd

19) 714 9919 59 F AT & Qe Y AYF FE F 349
s

R4 = L
5% sEste AdeS HTAHFOE e HES gk o 7]ddA
BoAHTolt AdFe &E4 7|H Gk (Expected Value)s oJv]gith
20) AEATEL A FEFEC] 0%l MAA B 7eES onlsth
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E V-13> R F7F SUFA AEHIY L 4 F ol
(&9l 4
2005 | 2006 | 20071 | 2008 | 20099 | 20100 | 2011 | 20124
F2 9 93,954 | 105,924 | 178,468 | 142,901 | 180,048 | 256,274 | 301,911 | 354,147
FAAA 197,135 | 207,225 | 330413 | 285,961 | 363,284 | 550,580 | 623,451 | 735,233
A En] = 47.7% 51.1% 54.0% 50.0% 49.6% 46.5% 48.4% 48.2%
A5 FUAFTHE
<3E V-9> FUABI|F FUFTA 3N & u|S Fol
(E£91: 242 il s
500,000 -+ 54.0% = HIE - 60%
450,000 775 51.1% 50.0%  49.6% 08.0%  agav

45.9% 46.5% L s0%

400,000

350,000
301,911 [ 40%

300,000
256,274

250,000 - r 30%

200,000 - 178,468 180,048

r 20%

142,901
150,000 -

93,954 105,924
100,000 - 10%
r 6o

50,000

r 0%

20104

2003 20044 20054 2006 2007 2008 2009 20111 20124

FToZ, AR 14%p 7H7t
AgEEHlTS ALKHoRE F

F31Hoz YA Bx

=



118 AFAFS 9} 2pok-84E o] w]
£ V-14> 20373 FUAA ALTY Y uF Kol
(29 94
2005 200613 20073 20083 2009 2010 2011 2012
jﬁ';ﬂ 51,356 54,217 80,780 89,620 97,563 148,896 195,602 248,549
e
;.:% ;ji] 1,295,213 | 1,480,033 | 1,574,814 | 1,819,045 | 2,045,688 | 2,158,776 | 2,235,085 2,343,935
Hl= 4.0% 3.7% 51% 4.9% 4.8% 6.9% 8.8% 10.6%
A8 FRdETS
<ag V-10> IFoAZ7|F FIUA eI X HF F0|
(CHef: )
400,000 - - - 12%
N L = E L%
350,000 -
L 10%
8.8%
300,000 1
248,549 | 8%
250,000 6.9%
, 195,602 .
00,000 S1% 4% s 6%
148,896
4.0% . /
150,000 - 35% 3.7% .
97,563
100,000 - go,780 82620
51,356 54,217 L 2%
50,000 41,176
0 - 0%
20031 2004 20054 20061 20073 2008 20091 20108 2011 2012
A FRAFFE
- - _
gl AeE Moz FuARARe FE FH T4 2 Al
- o =] o
9 A8es FeE Agsd oen en



2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

FA 9= 354 | 394| 433| 475| 53.0| 571| 61.8| 665 720

2)
AAAE 249| 267| 272| 277| 285| 306| 331| 354| 383

715 AA 603 | 66.1 705| 751 815| 877| 949| 101.9| 1103

G E 47 3%

AFFTEHL 2008 % F897] o

= MAE AEHS Bgdste] ALM W2
(2013~20173)S FH2012d 12¥)35te] =&
S Al wet A A LT HlFo] HAt

E V-16> ALME Aol 23t SF7| HEMALME E BIF

(2491 %)

T % 20134 2014 2015 20163 2017
E R 52.2 46 36.6 333 333
3 <] 2 A 3.8 5.3 6.6 7.9 7.9
U 2] 23.7 24.4 26.2 28.1 28.1
3 2] 2] 3.0 5.2 6.9 8.5 85
o) A &=} 15.2 17 18.6 20.1 20.1

A= 21 2.1 2.1 21 21

Al 100.0 100.0 100.0 100.0 100.0
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A AFe] Bgsoge FA/1H08 WE ZAYHGDP)AAES
Aeete2 Agstn ok AgHAs R FE9E dre FF
59 &<He] Shortfall Risk < 10% ©|t}. o= 59 &<t 7w ¥4 &
dredEe] 2 VY 3 LHAETPEEE olstE "old e
= 10% °lst=2 F& ovgt

A AAA R A 5898 Fr= FE 19 Eote] Shortfall
Risk < 10.0%°]t}. o]= 1d &2 7159 73 85 Eo| dF o]s
A o

2 "old 71540 10.0%0]3t= 3 | A
o}9] Shortfall Risk < 10.0%°]t}. o)== 1d B¢+ &
J o

45
gl gol NYAfelF e ol Wola b5y

71Ab=e] 78
10.0%°]3t2 -2 2u|3ct
olde] =oE ngor g% AlstAZV|Fe] I E8AF R

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
7NFH Y| 1064 | 1189 | 132.9| 148.6 | 166.2 | 185.8 | 207.7 | 232.2 | 259.6
U F2A | 226| 282 324 389| 46.7| 522| 584| 652| 729
F29e | 142 17.7| 204| 245| 293| 328| 36.7| 41.0| 458
FWANE | 600| 621| 612| 544| 553| 61.9| 692| 773| 864
AAAe | 85| 88| 87| 77| 78| 88| 98| 11.0| 122
Z9gFA| 27| 265| 290| 322| 372| 41.6| 465| 51.9| 581

Ag: AR ddF e
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<E V-19> SFHdAF SF7| Rikef & 2H2013~2017)

() %, %p)

TR 2012 | 20139 | 2014 | 2015 | 20161 | 20179
= 54.1 50.4 44.6 42.6 40.9 39.5
AA| 0.0 4.0 5.0 5.2 5.5 6.3
A 54.1 54.4 49.6 47.8 46.4 45.8

U 249 284 28.8 28.6 285 28.6
F21| 3¢ 0.0 1.5 4.0 55 6.7 7.0
Al 24.9 29.9 32.8 34.1 35.2 35.6
REL 12.7 14.4 14.8 14.8 14.8 14.9
\j_j} 31} <] 0.3 1.3 2.8 3.3 3.6 3.7
Al 13.0 15.7 17.6 18.1 18.4 18.6

3 A 92.0 100.0 100.0 100.0 100.0 100.0

F 20129 Aoz ABZHF 8.0% HEE, 20139 M2012~2016d %
7] Apabuj Rl 2014~2017'3-& M2014~2018'3 A7) ApAbujEet, 1 E
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Shortfall Risk < 30.0% s
3

. 39 E¢t FF 85 Fo] e

;g Shortfall Risk < 15.0% | FAXB|AE71FEE o3tz "ol
b A4E& 15% ©l3stz ¢

s 59 B vA 285080 2L

kX

;; Shortfall Risk < 10.0% | FHLB|AE7ISE o]3t=Z Hof
= 45 10% olstZ ¥

. 304 B¢ T3 285980 2

3‘(’);‘ Shortfall Risk < 5.0% FH AR AEIAAEE o]FtE "o
h AL 5% o3tz &

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

41.7| 427| 43.7| 44.7| 458| 469 | 48.0| 492

104| 121| 126 128| 131| 134, 13.7| 141

5.5 6.4 6.7 6.8 6.9 71 73 7.5

226 215| 195| 191 187| 185| 19.0, 194

4.3 41 3.7 3.7 3.6 3.6 3.6 3.7

98| 10.6| 104| 104| 105| 10.7| 109, 11.2
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2020

751.2

152.8

774
370.7

39.9
117.2

2019

695.4
141.4

71.3
343.3

36.9
108.2

2018

648.1

131.7

66.2
320.1

34.4
100.6

2017

600.1

121.9

61.1
296.4

31.9

92.9

2016

113.5

56.6
276.1

29.7

86.3

2015

512.3 | 558.6

101.8

50.6

28.8

79.4

2014

93.0

46.0
264.2 | 267.6

28.5

74.4

2013

4472 | 4784
85.1

41.8

28.0

69.8

2012

406.6

76.8

37.4

2427 | 260.1
26.2

63.6
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& 9, HeFA AHEEo Tt Al gl lojM A
Ae = SAAE AL AAHA et e AZelnh. el =l
gt AMSAAR 9] FAALE &Eet=H Hlste] F7FAQ A H]
& (transaction cost)7} AR Fethe A Sloll, e A SHAL
A 71ES =l 718 Bo fEste

T A= Aotk dfe] A FA oM E TEAE AEQ] 5, Ee
THAF7Ee] T8 FAA(major LP)Z %04‘8}15 Eg9l= H=(blind

) Z27Asle] BEFWCoGP) AAE =eehe

NG AheR we RES 54 BRAR g ) A0e-83A)
o Fut AZolz T & YA AE 5o IRLEAFAKION} FF
248 g 9ol = ANLLINE AQF A7} Ao axﬂ
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A ZAIAL H9-9 vR7IR R, MSCI global indexE H#lX|v}7 o
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el MEsta e Fdl FE8ALE @F0l E AREEA ARE

=4S 2 E A7 Atk oln] sujFjolut Sl WX F A} FolA
T 7] Axgte olgoF, Bt &AM 2 wXA R3te A4t
TEAL FA TR e V1ES AR IF VI A REES
st O AAE vRO R Gt SEAIR FAATIE dHE&AF AET}
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20139 3¢ dA HADE AHEe 68X 73499%dov HAAE
FEEEE DBY ZYFo| 49% 52439 U(721%), AgEEE= 3@ 9
HgFo] 35% 2369 Y(51.0%) 2 71 =& HES A s QU

<38 VI-1> 532 M2 F0
(9 =9
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o] 824%=

VI-1> |2

<¥I

(&9 %)

A

29
79.5

3.7
5.7
3.6

4.6

™
Hr Mo

0.8
98.3

0.8
0.1

0.0
0.0

w
o

55
83.0

3.6

4.1

3.7
0.1

04

83.2

0.1

3.0
0.0

13.3

/Lg_u;_

0.8
68.1

3.2
8.1

52
14.7

o3

3.5
83.2

5.6

34
0.0

e

13 vk
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0
B/
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W

(2013

1
=

AAFASAAN 1Z 7,840 9(2.6%),

[¢]
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(5.6%)°] FAE L

o 7
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YT 49% 52439 9]

FEAZA 12 6,02399(23%)°] A= k. DB
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E VI-2> ANugaEe] 28 HBRIEREY)

(29 49, %)

opy | oy | K[ KT | s
AAugy 2y 166 1,556 9 350 | 2,082 0.3
F23 833 8 0 8 849 0.1
=343 1,116 | 13,321 187 1,398 | 16,023 2.3
A 2,762 | 12,660 414 | 2,004 | 17,840 2.6
A7 1 173 0 25 199 0.0
54 5 0 0 0 0 0 0.0
= 344 537 33 40 955 0.1
AdFAEA A 5221 | 28,255 643 3,827 | 37,946 5.5
2 - 52 223 100 0 261 585 0.1
AXRMEE Al 5,444 | 28355 643 4,088 | 38,531 5.6
A 495,243 | 131,285 | 6,616 | 54,205 | 687,349 100.0

A8 FEAEL013E 39 7)F)
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0.1
2.3
2.6

0.1
5.5
0.1
5.6
100

(91 949, %)

2,082

849
16,023
17,840

199

955
585

71 et

6

0
1

7| 37,946
7| 38,531

1,223 | 687,349

G
Nlo

231
10,028
4,317
198

91
14,865
418
15,283

4

643

85
68

801

801
51,870 120,932

A H

1,432

129
651
3,745

49
167
6,175

0

487
5,258
9,709

811
350,236 | 163,089

16,266
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140 AFALE 9} ARb-8ak]i o] vl

E VI-5> HNAF RHMTR FHO T I

F9 3= 74
+ GDP A%E: KDI H&E GDP #A7|A%S 7|28 &
AN AA W 7VMdeE AR s 42 GDP ZAFE AW
el v E7M35E: (2013~2015) S8 AuAEIYS
& 2% 3.0%, (2016~2050) 2.5% 7}
c A xR odst gle A F odibl e EEA
E5AR 2 dF F YT dAe 7Y
« AFAEE: A4 GDP ARZE HAWUA x 12
FAeE © < 49%
N © 20229 80%7HAl HXAHo = e T o ol
] s A [e) pal
HASEARE | g gt Y
« 201597+A] 0%, 2016 AF A FAe 20%
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172 AFALE 9} AAkEE4EE 9] v
<E Vll-1> 2004~2012d 2 2HE MA 722
FAY 28 7=
FAE A= WG FE | FAY B AT | o
(1 <1 <) (%) PR
o 1]
71 71 _
aq | An | A | 27
(A) ® | T ey | T we
A-B A-B)/A
(A-B) (A-B)/A) (A/B)
2004 109,642 | 64,103 | 45,540 585 415 1.7
2005 132,476 | 81,364 | 51,112 61.4 38.6 1.6
2006 148,926 | 110,010 | 38,916 73.9 26.1 14
2007 222770 | 167,584 | 55,186 75.2 248 13
2008 166,700 | 122,889 | 43,810 73.7 26.3 14
2009 210,306 | 130,614 | 79,692 62.1 37.9 1.6
2010 198,606 | 98,940 | 99,666 | 49.8 50.2 2.0
2011 169,191 | 84,331 | 84,861 49.8 50.2 2.0
2012 186,293 | 87143 | 99,150 | 468 53.2 21
FAH
H| & - - 61.2 38.8 -
B
2013 @ H-E 2020371A] 9] FRHEE= AA R A VA R{EY

2004~2012d =
& He

<271 20201390

-

M

7HA 2}

2~

u]—a‘]— T

O-

s 7}@% 7122 3o 7HA7F

-
QLY

71 A A
itk gl

20123 46.8%,
H HAHF
At A A3
Aot} 2013



UHE 20208704 FAE FEAE BA4uSH, 7 BAE giE] AA
FRAS v &l U3 7} o] olele] <k VI-2>o] He =] k.

<E WiI-2> 2013~2020d 3=2HE HA iy

FAY B8 HEF Y

gege a | b az | TV b wge
(%) (%) N LK
(%)
2013 100.0 48.6 514 21
2014 100.0 50.4 49.6 2.0
2015 100.0 52.2 47.8 19
2016 100.0 54.0 46.0 1.9
2017 100.0 55.8 442 1.8
2018 100.0 57.6 424 1.7
2019 100.0 59.4 40.6 1.7
2020 100.0 61.2 38.8 1.6




174 AFAES Aregael vie

£ WI-3> ALl ZREE Mi 72 MY
kel o (4191 2)
A= 144 | M= w4% | 9= A4 | As A4E
& & & &
FEAL | FEAN | FEAN | FEAR

14% 447 4% 44%
2012 186,293 186,293 186,293 186,293

(}‘\?]_ Zq i‘l) 4 4 7 4
2013 206,242 187,832 197,203 179,601
2014 224,001 204,006 205,014 186,714
2015 242,357 220,724 212,528 193,557
2016 261,856 238,482 220,219 200,562
2017 283,604 258,289 228,938 208,502
2018 306,878 279,485 237,981 216,739
2019 331,713 302,104 247,316 225,240
2020 357,744 325,812 256,623 233,717




H T AREEEAIFY AETE Hile 2 A B HE (passive
J

funds), A FA}H E (alternative investment funds), Zt& &4 (solutions)
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Fo] FEse Ao HIAT AAHASE FHo AL
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A3H02 ARt ¥ SPAFE FFHES WA A= Adux
A=t ETF/L dEgolh dATARSE F4ou 48 5 AFA
z A=st o)

o] o AR A AL, FAdete] AEAQ

ojujgitt. o7ldle FEiHAE,

31)

32)

22 AEEAIGY] FET thAsiel ##AS A= Boston Consulting
Group(2012), McKinsey&Company(2012) 5o &% 4 Uth

EFAL ITHANA Bol ARgshe &ojol7l= hARt a9 A%
AA g ARG GA NN M or FE&EHE &ojo]r]d olF
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T2t A EHE/ERFH 72

(SHe: =8
250
210.3
198.6
200 186.3
166.7 169.2
150
100
(22.5%)
] . 163%
50 7%) (8.1%) (10.7%) (27 i ) 42.0
21.3 :
146 17.1
0 .
2008 2009 2010 2011 2012
CEL IR TR ¥
F . FRAC AAle FEFAEI A AASE LA =8 v #H
£9) GAtEAQ). AARASE JdUsHES) ETFY #ANSAL 3
3 AY. £FAL FHANAE, APAE, AF)ETIAE, o)z
A2 HE, HoldEREY FARFAL P AY. FRE LRE F
FFEAEE 9 A2 oMo adN FHE FEI BeE 2UE 9
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F A KR vFS Aesta ok oo wEw 20124 7)E 9 ad
=

<3% VI-3> 22 HAIEHES 42 AE u|E

420x9
9.6%
275x¢
10.7%
213x¢g
171=¥ 22.1% 90.4%
146x8
29.9%
31.1% 89.3%
77.9%
o 70.1%
2008 2009 2010 2011 2012
NIfA| =2 E2HM

Az FEFAEE, AR A=gHIE HolHE AL

TE YA BA= FAE 53] ETFY AAA7 F=81dc <28
VI-4>ol] 2]3hH 2008'd 34Z Y2 FE WAIBAE F 339%S 2A|F
H ETFE 2012939 &5 A BAE F 464%2 176247 A4 o)
2 JABAE AA A A= HTS T F0]

S0y I FERE 573 66FUoNA 2032907 AFAL. o= F
A= FF o438 B FFTFE §SY S HABAET} ]}
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1,7 FA ETFL 94 98 3 982 v
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2012 FEAE= AA thH] 9.5%0A 20201 18.0%% 5old o=
7Hgstth. QIYAHEE T F FEAS AA iy BlFo] 10.9%°)
A 120%2 5o A= 7P wEbA] ETFSF A9 2~A=E 33
HE o] HlF2 2012 204%N4 20204l 30.0%= Eold
AoE 7%ttt TR A HA= H|Fo] Mty om AJFdd Foz
7F43% 71-dl, ETFS] AAFA7E Boh w2 Ao g 7HA3Y. ol ETF
7F g =A =l HlE] A &old, PAle steA Tl BHth -9l
A7 WZFoltt ol AAA FAe7|E sttt &R FEEC] TEA
AR oA A s HFS 20129 7]F 21%QH], ©] HIFo] wid
1% EJEA AFdl 20200+ FRHA= AA div] 10.0%=2 4%
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186 AFAISH Aare-gadel vie)

A, HAFAR =L A vl et

M Edi= il J
Mo Al HE AT &5 AEUAE FAHAS T AFTE < V4>~
<E VI-7>o] gElEo] Aok AARE aokstd 2012¢ 379%9 &<
PABHEE 202099 HA 77.0F9oA 135.7F Y0 o]& o=z A

<E W-4> AlLl2|28 BRHEE CiHs 32 72 MY
HE DMZE & F8AN DA F
(E91: 4101 9))
e ArBdE oA
A= | EE | 99| EFR | A
A HE A=

2012 186,293 37,936 17,611 20,325 3,906 3,857

2013 206,242 44,482 21,700 22,782 6,362 5,025
2014 224,001 51,011 25,962 25,049 9,122 6,278
2015 242,357 58,110 30,678 27,432 12,264 7,680
2016 261,856 65,940 35,944 29,996 15,838 9,257
2017 283,604 74,832 41,959 32,873 19,955 11,065
2018 306,878 84,670 48,681 35,989 24,624 13,096
2019 331,713 95,518 56,165 39,354 29,894 15,371
2020 357,744 | 107,323 64,394 42,929 35,774 17,887




T Vl-5> AlLjg|eyd SR2HEE ClHs st g2 Mak
HE IMAE & 28X HME
(@9 4919
=] A HAE o )
b= AEx | £7A4 T
b A A ETF - o o i
A HE HE
2012 186,293 | 37,936 | 17,611 | 20,325 3,906 3,857
2013 187,832 | 40,512 | 19,763 | 20,749 5,794 4,577
2014 204,006 | 46,457 | 23,644 | 22,813 8,308 5,718
2015 220,724 | 52,923 | 27,940 | 24,983 | 11,169 6,995
2016 238,482 | 60,054 | 32,736 | 27,318 | 14,424 8,431
2017 258289 | 68,153 | 38214 | 29,939 | 18174 | 10,077
2018 279485 | 77112 | 44336 | 32,777 | 22426 | 11,927
2019 302,104 | 86,992 | 51,151 | 35841 | 27,226| 13,999
2020 325,812 | 97,743 | 58,646 | 39,097 | 32,581 | 16291
E VI-6> AlL2|2Y ZREC chEst 28 32 M
HE N4Y & AN DM
(R 4191 9))
3= AAEAE A
A= dez | A | X
. A ETF _ T A
A HE =
2012 186,293 | 37,936 | 17,611 | 20,325 3,906 3,857
2013 197,203 | 42,533 | 20,749 | 21,784 6,083 4,805
2014 205,014 | 46,687 | 23,761 | 22,926 8,349 5,746
2015 212,528 | 50,958 | 26,902 | 24,056 | 10,755 6,735
2016 220219 | 55455 | 30,229 | 25226| 13,319 7,785
2017 228,938 | 60,408 | 33,871 | 26537 | 16,109 8,932
2018 237981 | 65661 | 37,752| 27909 | 19,09 | 10,156
2019 247316 | 71,216 | 41,875 | 29341 | 22,288 | 11,460
2020 256,623 | 76,987 | 46,192 | 30,795 | 25662 | 12,831
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TE o A
H= ole~ | EFA 2t
27 A ETF . He

2012 186,293 37,936 17,611 20,325 3,906 3,857

2013 179,601 38,736 18,897 19,839 5,540 4,376
2014 186,714 42,520 21,640 20,880 7,604 5,233
2015 193,557 46,410 24,501 21,909 9,795 6,134
2016 200,562 50,505 27,530 22,975 12,131 7,090
2017 208,502 55,016 30,848 24,168 14,671 8,134
2018 216,739 59,800 34,382 25,418 17,391 9,250
2019 225,240 64,859 38,137 26,722 20,299 10,437
2020 233,717 70,115 42,069 28,046 23,372 11,686




7 2R o EAS 2t FHAA ® g2
A, dAd FAARS FA2 Fo] WA FEAE AEEA HES)
3, gFAgo] v #AEE we A&43] AE das] Fojof gttt
dE o] ETFY A% 712Ae] 44, dgA 2 72238 +F 5ol
wel FE G Mevt v Wed, M2 dEe] FAE weith o
A ZYL 24T AR At vehd & vk B AT 884}
59 FAAE HAA717] el SRFAA FE P wEA AL
As Agrt o 24 B & davt Atk ol SsiAe 4EY
=34 Bese Bgo) ve Fosn

o AF thist B galo] dPEE AN A § 9
v BAARE BA 5 4F vAESs Ha g

o2 S AR EA RN AE thisel Bale] &g ol
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A& AAHNEE 37 ARAE AN FANE ARIEE AA7
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IX. AFR -CHA FXHE EAE

1. PEF & SIX[HE A|ZE

2. M FEXAHE AlE






IX. AFE - A E2 8 = A
1. PEF 2 S AHE=E A%
7} W&

dutF oz A FAa= AE QL FHoY AR F2 At A
BAZE G2 ARkl T2 Artate g2 ol/98
£ 7H FARES AHgee S ;‘]%]5}‘4- PEF(Private Equity Fund)
sb Sl AR=T) o] A TR 7R A oo, FEitely 7]
B} A Apske] gt F4F =3 o) =2

X
N

k=

fr

oﬁ

B

o2
off
S

A2 So] GIIEAL WA B

718 X}Z}~4 WA F2 a7t 538

A= A il oF 9% 28 =2 A5 tHMcKinsey(2012)).41) ©]

AzE 20139 ¥ VE

PEF, A A=, HF5ak 2 EHAA H=o] oo oF 88907 PEF
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Aojg Bgstn Qe A9 AEste g SRE 284 48L
Asishe FAAAZ ZASkD ALk olel@ YL Aekste] PEF R 3

A= B FAAA G2, £8TFA %3} 5 PEFS} A A=
o AFEs] 9 ARAE 2 AARAR ANSAT. 22
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T3 AUl = 2008EHE 201297149 5E(EE 449) F

Hat AFEA F527F 20208 70A] A& ETa 7gskAT o] 713 =
29 F§7I7F 2AAY A7S x5t 7] WjEd FA8F Ay
gee 3AF AU gds o e AF FAHE 7HAs Aoh

vt Ete 7 A4 AYE]SE 20061 5EH 2012d7kA 9] 7(EE 6
) Eote] HF AFEA FE7} 20209712 A&
t}. PEF A& 27188 AAdAd o2 dA =
ol 7P BE5A Q) AAFAE 78St

<¥ IX-13>& 2005 ©]3% 2012 37kA1¢] =W PEF A& A%
E BoF3 gt} olo] wEw 20129 A FW PEF FAGFEE
FYolth 20129 ¢FPA FFogmE oF 40%¢ FEE, 20054
A o] of gujrtE Skt 1 A3 #A 2d
H BF AFER}ZFA] H]|ES onsl= PE AEL S

A 20123 0.61%7+A] A &3t A Tt

Fote] Hi GDP o
200613 0.16% 9

<E IX-13> =4 PEF A& d&FMet PE AFE
(29 =49
e 5 PE PE At At PE
| cpp FAY | A 2 | FAEY | TS
2005 865 0.3 4.7 4.7 0.3 -
2006 909 2.8 6.2 15 25 0.16%
2007 975 5.0 9.0 2.8 2.2 0.25%
2008 | 1,026 10.6 14.6 5.6 5.6 0.39%
2009 | 1,065 12.8 20.0 5.4 2.2 0.37%
2010 | 1,173 16.7 26.6 6.5 3.9 0.27%
2011 | 1,235 25.9 31.8 5.9 9.2 0.54%
2012 | 1,272 31.9 40.0 8.2 6.0 0.61%
F o AREAFAL HPdEe AFFAS AT FAFAL oY
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ghd, 2009 ©o]F A PEF FAGFREAAN FHIAF HlFL <
20% WS fAsk ok ohel, 2010 o] FolE o] HlFo] &F 7HA
3t 9lo], # AT PEF FAV} F71ske o]/ 2 =& PEF Ao &3
Hi Jde Aoz wadnh 3, IudFe dAFEA 7RI 5oy
HA A FA A PEF F217F 2R 8ke Blgo] Hap Aasta de F
AE Hola Uk FRIAFY F71A78 7 (2013~2017d) o] wE

T2 AYEY F Uk Y Bow A
—t— 2 Ao7 FAdET}eo)
o]} e ZulaAZe EXAHNSL zhotsld 2017d ZwlAZe] A

=1
QI = A= =
FAb PR of 8324olH, ©f & o 13%¢o] PEFe] gk FA

63) WA T2l A PEF7F ARt BlFo| #Haste FAlol7l< st PEFY
FAEIE soldel wet A Ay FolA PEF/L AAste BlES A%
2o g Z7bste] 20170l AYE thel PEF FxRIES ¢ 217%9 A
o F My

64) o] FHX= HA| PEF A|ZoA FRdFo] AAete HlFS 20%2 7HY
stgom, IdAFe] WAFAE soldel wEl PEFS] ol E7F Zo}
Ae FAE Zebste] dojzl gholth
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<E X-14> =2 HdFe PEF FA

X PEF A F X PEF
T 20 | w4 | ae | Az Rl
® | © | ®A | ©/A
2010 323.99 18.90 3.74 5.83% 1.15% 22.37%
2011 348.87 27.20 5.16 7.80% 1.48% 19.93%
2012 391.77 33.00 6.12 8.42% 1.56% 19.18%
2017% | 591.47 82.87 12.84 14.01% 2.17% -

T : PEF= AMRFZS 722 FAE &3 FxloH, IvldFo] v A
PEF SAFRNA FHdF] A MFS ov]
Abg: BABAR2013), 79 AF(2013), HHAW 9] (2012)
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<E IX-15> =W PEF AlE72 F£F

Aue e Agdt A FAEY 3 PEF %
A% =387 A3%
ATFEA | 760 6.37 5.38 5.33 485 451
2017 6990 | 6375 | 5880 | 5853 | 5615 | 5447
2020 9270 | 8286 | 7494 | 7450 | 7070 | 68.01
20209 o] PE A F&(%)
2020 037 | 031 | 026 | 026 | 024 | o022

F: GDP F3 A= IMFet A2 o) 2429 Hids AHERE ¢
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2) AHE AF A%

37 =) PEFS] A% FHE ol st AFTFEE FH3 PEF A
A 9 T AABE A o}F 1 oAl dHshe] PEFS}
A 8717t odT 4l AAR-PENE01)] HEET
| 9wk AEage) AAARe fA A%AY AARE AR

o} 2000 o] F T3] AR FH B oo} SAFE A9

olf gt WHES YRt A=AIFe HAAER SAAE Al AF
AE F 7 A Ws 7HES Be = Stk 94 Iuk FALE HEAF
AR EA i 20049 o]F Il A=AGY ABT YFES of
98%°] 23 Arz Ekou, 20083 22YE FEY7] olF FEE=E
A&5E ) HEAZES jEgdste] duk AR HEAFY] AFES 5%
¢} 10% F 7HA B2 FEsATh 4714 5% 4EE AdEes 2
2 FE97] ol &85 ofF HAA kI A5 At Al
Lolth. ol wHl, 10% HFE AU ee 2 F§97] o) &
gS ol uAFS Adste ¢S 72ed Agg ot

JAAE AFe] AZAZE dub AR A=A dib] FAFE=
AP R tjal JA, AR, 8, 18 T ol A AldE e
2 FESAT A AU dMeE FAE HEAF bl SXA= A
ARt 2014300 0.5%, 2021139 1% 28 Aoz 7 AT. AA
Ayl Qo= o] HIFo] 20149 1%, 202130l 2% 23 A
o7 7HgstAT S8 AdEl kM e FALRE A=A diEl A
A= AFFE7} 201439 2%, 2021 30] 5% @ Aoz sHA s ATt
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npREro 2 3% Ay ol A= o] HIFo] 20141l 4%, 20219

71 FAF AU s FHIA obrote] AAAEE, 1% Al
Ul ee vas XA AAA A= A S Fargk Aot
olo] whal WAl AAF AP E AR FE2 2H3I I A
E AR 545 AU Augolth & SAHE=d A ARk
JzZe7p B oM AY FE2 S¥ste] 27 A5E2HS &
HAANA ANPYFes ol iAoz A5t =8 F e A

] ol# gk WHE WE I sAAE= A

=
=
ARE AFFEE 0.62A(FA)ANA 1229AARE) WY Ae=w
AE AT AAR 201292 AAHE A FTEIF 129 FEUS et

M A4 U XA AFL HAAF dA0 Y= Aoz deotH) o]

o]
2 Aoz oAt addY, 2y As

2020130 9% Y F3o] 2 e
dAel &8s HFA HArhd o] FEE 20159 5%, 2020 13x%47}+
A F71d = ok dA 3 FAIRH= AJFe] AN A4AE 1851

nemon AAGH olHd A4F WAl wAHoRE Y Y

g, HIE A HEAFo] 5% A Aldgled o stdEi=
Fo] I SAA= $&AE EdYIsr 9, 7|BEAA
AAE Bt BAstE O AFAZ T3 AvE 2 RS

Hohd 201530+ 1029, 20209 0= oF 2129 7R AR 5
AL Ao E FAudEh v Al FARE HEAFE BAHoR uAA
AL a0 o] FRE 201549 10%4, 2020 30%A7tA AZAs
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<E IX-16> 4 slX|=HE AlF Ao

3 = Ao %]. iﬂ Zﬂ /‘6] ;g' %Zl'/‘g
Yo —vH
o FE | e | AR | eA
2011 301.0 0.15 0.15 0.15

HAEAY A AYUg e Ad9TF 5%
2012 317.6 0.6 1.2 22
2013 333.4 1.2 2.3 45
2014 350.1 1.8 3.5 7.0
2015 367.6 21 4.2 8.9
2016 386.0 2.5 5.0 11.0
2017 405.3 29 5.8 13.3
2018 425.6 3.3 6.7 15.8
2019 446.9 3.8 7.7 18.5
2020 469.2 44 8.7 214
A=A AR AYEe: A8 10%

2012 317.6 0.6 1.2 2.2
2013 349.3 1.2 24 47
2014 384.3 19 3.8 7.7
2015 4227 24 4.8 10.3
2016 465.0 3.0 6.0 13.3
2017 511.4 3.7 7.3 16.8
2018 562.6 44 8.8 20.9
2019 618.9 5.3 10.6 25.6
2020 680.7 6.3 12.6 31.1
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A7F(A) 69.1 75.9 80.9 86.3 938 | 101.0 | 1093 | 1176 | 1274
THATNZ| 636 69.8 74.4 79.4 86.3 929 | 1006 | 1082 | 1172
FHAF 60.3 66.1 70.5 75.1 815 87.7 949 | 1019 | 1103
W iik=s 23 2.7 2.9 3.2 3.7 42 47 5.2 5.8
TERAAF 1.0 1.1 1.0 1.0 1.1 1.1 1.1 11 1.2
2 A(B) 1989 | 2334 | 2474 | 2622 | 2780 | 2947 | 3123 | 331.1| 3509
A R F 1713 | 201.0| 2131 | 2258 | 2394 | 2538 | 269.0| 2851 | 3022
dukA 905 | 1182 | 1253 | 1328 | 140.7 | 1492 | 1581 | 167.6| 177.7
E¥AA 80.8 82.8 87.8 93.1 98.7 | 1046 | 1109 | 1175| 1246
71EHC) 63.3 73.0 775 82.3 87.8 93.4 996 | 1059 | 1129
FAGTTE
(A+B+0) 3313 | 3823 | 4058 | 4308 | 459.6 | 4891 | 5213 | 5547 | 5913
GDPHIZ | 26.0% | 284% | 283% | 28.3% | 284% | 285% | 285% | 28.6% | 28.7%
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2012 2013 2014 2015 2016 2017 2018 2019 2020

A71H(A) 69.1 75.9 80.9 86.3 938 | 101.0 | 1093 | 1176 | 1274
FHAYE| 636 69.8 74.4 79.4 86.3 929 | 1006 | 1082 | 117.2
FUAF| 603 66.1 70.5 75.1 81.5 87.7 949 | 1019 | 1103
ApstA & 23 2.7 29 32 3.7 42 47 5.2 5.8
IELdAE 1.0 1.1 1.0 1.0 11 11 1.1 1.1 1.2

B3 (B) 198.9 | 2495 | 2828 | 3205 | 3633 | 411.7| 466.7 | 5289 | 599.4

AT R 1713 | 2149 | 2436| 2761 | 3129 | 3546 | 4019 | 4555 | 516.2

AWHAA 905 | 1265 | 1436 | 163.0| 1850 | 210.0| 2383 | 270.5| 307.0
EWAA 80.8 88.4 | 100.0 | 1131 | 1279 | 1446 | 163.6 | 185.0 | 209.2

71EHC) 63.3 76.8 85.9 96.0 107.9 121.1 136.0 1526 | 171.6

AR

(A+B+C) 3313 | 4023 | 4496 | 5029 | 565.0| 6338 | 7120| 799.2| 8985

GDPHIF | 26.0% | 29.9% | 31.3% | 33.0% | 35.0% | 36.9% | 39.0% | 41.2% | 43.6%
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2003 2009 2010 2011 2012

2ER 30.8 16.7 15.8 13.8 13.2
=7 E 3 274 101.8 123.1 156.0 199.8
A #F-LE) 0.0 8.5 18.7 321 445
2 A 58.1 118.6 138.9 169.8 213.0
=404 62.1 46.1 51.2 54.7 66.6
A | FE5AAE 29.2 156.7 175.7 179.2 151.9
g 7R 43 8.2 47 5.3 7.0
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<E XlI-1> 24 #HE mofxd s s

(291 %)
=d =3 23y 71 et
TE 499 43.6 3.9 2.6
i RUCL

He g w= APR 78.8 6.8 45 9.9
A 62.2 28.0 42 5.7

2L AY BN
HE o) = 235 451 499 -

F 120133 59 7|E
A5 FEFEAES



ol AFEIAY = FHANAN FXAAESTY Mujx 2pESE 9
st Sy A0 Aujald ol gt A ae 5 o] ok 1
Ao By EAxEL Agd Ay =2 g SR/ RFE XI5
= Zh2dl, FiAEA)T gl T4 AMPEEIAES dud gRU}
AH YA A ALFEEAIG Ak o g FoE THY AAT=E FE
HA Eskar Aok ol ZolA BETo] $Eygte F8 AT HlE)
FAFAE EEEFE Y AEFE TG FHE(TER)S =2 A
o2 Yeidt ol AE &3 T2 SAIJALY =] o Fof wel A4t
&3] A 7135)17F Gepdel wel 7tA Aol dojubA] gk Ay
2 344 5 A

E XI-2> Fe=2e HE 282+ 2 SHH|E

(291 %)

AAE F43
FE&RSF TER SEHF TER
Australia 0.61 0.63 1.09 1.17
France 0.66 0.85 1.04 1.22
Germany 0.70 0.79 1.05 117
i 0.20 0.44 0.64 1.48
United Kingdom 0.79 0.88 1.07 1.18
United States 0.42 0.78 0.62 111

02002 =AY 71, FEe 20139 6€ VIE
A5 F85FAH 3], The CityUK(2011)
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Aok EF HlEHAE & ket g tivle 28, AleEHe A

H| 20 ] Hlg| M= el BG7F 22 5ol

gebd B2 Weld eI AASE e vete AdE 3
to 2 Bast Ao LTS oA
e, BESE WYMo BE & Yt AT AFHY )
=aae] Be] WA /e Aol the e BEAFolLk
g, ¥4 SHIN FaP AL EIANE

.?_
= whole of marketS A|&3sl= HEFHuAS =YsHe
9
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of Lo AME BuAEe Uetrit WA F2rt o vy
eqol AN Fale BAD AA7L AnsH e AgE A
FolN AgH o Y iH”EOI 9T AL S Ak 2
A f3el ed Fe RPFHY FEALEL AR Uese A%
0 BAge] Adwagos ARHEd DA AgeH, A%
A9 o FARA AN SFBHIAAEE Y3 ol o3
BAY Skl 9tk 2 Avs BEAgAN WS, Besd, &
8 F4o AAT 12 AR AN EAA FAY BeA

oY HlN E9L A U BEFARAL SYUGE FE
97 olF9 ksl AR AAE HHs, AYE BeARe Fae
£a) NEgle] B9 Ansed FUF JldE & Aoz wowEn
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. e Al 9=

od Tl
27
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£
N
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o
od,

< ¢ A, A
[e)

EL
wAES duigit 24, FASdA@unit) o2 FALIES FFH,
ICVC(Investment Company with Variable Capital)®] A|#S 33tsi).
AR, X255 AT E W(stakeholder pension scheme)lo.Z AF A7)
H(the Welfare Reform and Pensions Act 1999)9l ¢]H, HAS5ZFo
3 A ZWE TS UA, AdAEH DCE IdAF
+ Z ¥ (group personal pension scheme)s 3Z 3Tt THAA]|, ISA 22
AALD MJAAZFAGES T ISAS =9 AAF718 A=
EARESR FI FA7L BF 7158, junior ISASH A2 th/del

ISA7F ok AAA, 47199 /715 (a security in an investment
=

)

trust), AFA, STEILHFASH(any other designated investment
which offers exposure to underlying financial assets, in a packaged
form), PPA[TtOR HAFF] oA dE s T3 AAE £l
AGHAZ A= FE85F(a structured capital-at-risk product)<

Zga.
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A%, BNARYAE FANRGIE, AOPTALE, SYPEo|
ofd FxHZFA 52 W) Fo ARIHE 94E AFIh 8o,

du2 ouirk F A maEYE LvjEAdE AAEdAE e
3

FEE B = gle Aoz B, Y, ¥52 PRA A ot
24, FAAES S Y AGHFEALES £ AU (include), ©l&

2 FA9(consist of) A2 gkl tis] AHES Fe Aoz Ao
(article 37 of the Regulated Activities Order)3} = o 5T
Zert Atk ol v FAAEHEG ZZHLAVE W ZloE,
7V g3 FA7F EFEH e TEZT L Uig AEo] Jhesith
= Aolth o|FA HY AvfEARGE AAEAAESS 1 ALY A
AhafEe] ti gk AREE st Aol A Al idEel tEiAE Aol 7t

=
guste Aow, AMAY BE dEe] AFol 7ed

H
%0
o

Ir

¥ off

2) A7 F&

A EAGE AR TERE <Y X-3>3 2ok LECG(2009)0] w=
W, 2| FAGE AzdAs AL oF 30%, AEE3AE 26%,
A &go] 17%, Tl 13%, AE&3AF 5% F=9 HIFS
A olge A Al AHde FaA ek A WA= AxdA
A et A vlFe A #ejAge] 7% Axolth F WA=
E@Adolt). 5 HAE YA (Independent Financial Advisor: IFA)7} ©]

o &3tk [FA= AxdAet #A7F glojof stal 82 384

23tk =HAd =o)A] whole of market advisere= IFAS} Td3s &
AL HF3R, A FFE Qo HFESAES AFdor 3=

IFA 8710 WASE ARtk A WalE ALAdzA shtel A
zAe] BES DAL single-tiedsh Hao) AzAA AotS

W= multi-tied adviser’} At}
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<% Xl-1> Ao EX}AE mof £

A | Aaregsa) &3 R A} 7)e}
v v v
S8 714 (Tied agents) 2

Whole

i A IFA of Multi-tied | Single-tied The Private
market Adviser | Adviser Sales Clients
Adviser Force

A Ak A A}

3) & FAZFAY R

FoollA AA #AujE= LvjEAGEAS 2A AE, AEEE A
S, A= ASEAARSA), ZA7IEEEY, 7IddT, AU
Fz3EA, AE So|th. o]F 2011dd] ®o] FujE AuwjEANEL
I&Eiﬂﬂ]iWEﬂﬂjwlﬂ%alﬂﬂﬁ H, DC¥ 71dd=el 3l%e
e AENAAF12%), AFFolEl(11%), BE(11%) Soltk. 1 vl 7)

- !
= =
AT, ALST

A

:L
Ry =)

~

/4 stakeholder pension 5% o] uj = ot
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<E XI-4> = A EXAE niof 3 &
FAGE %
Other Bonds 3%
Bonds Unit Linked Bond 4%
With-profit Bond 1%
Decumulation Annuities 11%
Products Income Drawdown 2%
Endowments Endowments 3%
ISA ISA 22%
Long-term o
Long-term Care Insurance 0%
Care Insurance
Occu.pa’aonal Occupational Pensions 6%
Pensions
Group Personal Pension 12%
Other Personal Pensions 3%
Personal Pensions Personal Pension 8%
SIPP 7%
Stakeholder Pension 6%
SCARPs SCARPs 1%
Investment Trust 0%
Trusts and OEICs
Unit Trust/OEIC 11%
Total 100%

F 1201093 o ASE V)F
28 FSA



38 AFAESH Aare-gadel vie)

vl EARFE Bl ARG AW B Aes AzUA
o B2E Aze) wolAdo]l Bulae A9 Yk & Qo LuEd
AES Blsle FHIANEL AZE FT A9 2¥A B A
s AR N L PER

AH(Personal Investment Firm: PIF)7} HA9] 43%E HvistH AvlFx}
AE e JPg & diaid 9SSt Ao eeE 23y
building societies”} 22%, AHRH3|AL7L 12% S Bujste] o]l 4] 3
dufzigdo] HA Aol 2/3 o] FS Hfreta Atk

<E XII-5> 583 AtE 2ol F X}t

o
]
=
i)
0
1o

(9] A, %)

=83 Ak 2006 2008 2010 20;0:3
=

>3 5 727.3 658.8 617.3 22.3
Investment Management 185.9 146.0 194.8 7.0
Life Insurer 438.2 356.9 347.3 12.5
Other Insurer 111.2 87.2 93.4 34
Personal Investment Firm 1,349.1 1,198.5 1,189.1 429
Professional firms 33.5 241 16.2 0.6
Securities & Futures 53.5 66.1 279 1.0
A& 70 3] A} 58.2 97.3 109.2 3.9
CIS Administrator 443 63.7 50.7 1.8
Other 108.0 97.3 1229 44
Total 3,109.1 2,795.8 2,768.8 100.0

F o BEs VE
A} &: FSA
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A L FAGEFLS A FAAFHES AA diHe B F
A4 glol BRI S AJHHE vEE vl (execution only)dhe
A2 aA vdew Aok 959 v FEAEE Aol 66%7F FA
FAEMEEE 714 s, A8 gle A3 77 34%=2 UE
Ut v EAAErE FAAES WAL o] Folxs AoE U
Wt 53], AnjRAREe] F8 dAEd PIF &3 #Avie] ¢
A wio] wig =A vEhda ok vk AR EY S AL Sd8
AL T2 AR RYgE Aol gle " BlFe] 24 =4 Y

4) F4 B Ad: 7 QF =} 3] AH(PIF)
71 PIF &3

SA AFRe] oA g & A E AR HAA AnEA
’3Eo] 43%E st 9= PIF(Personal Investment Firm)ehe 7] 1FA}
3rteltt. PIFE f+9 1443 A 7Ieol wHE 79 BIPRU FA13JALS] &
#8908, F27b GAF N F49) small firmSe] R Rolch 12
o] PIF FolM% 7 dHEAQl dviaide] 2 &#x] IFA(Independent
Financial Advisor)o]th. PIFell= 592 v 92 2A2HdF-E F43=
[FA, A& 32 BE53E FE2 Aghe At (restricted advice) S G383
FA(Financial Adviser), 12|31 #Hj7]5 §lo] &8t AHEdFt 43
k= FAAE F71713(Arranging-only Intermediary(except stockbroker))
ol Aok

Foo| A AES AFdHe PIFE 201192 A 5482702 YEbyte
H, 3|Al= di§-% LC(Limited Company) @ejolt}. 12]al 3|Abe] A
N

Ho] AEAGE AEARIAE AT SEAREI(AR)S 85909

==



330 AEALS o ARbe-gAtd o )l
o2 Yepgth 183 [FAE 2011 39 &4 523770 A d9S
shal = Ale®E yehgt
<E Xll-6> =5 I SAZE Al &g
(&1 7HA
B0 | 1€ | romter | g | WP LET| e | AR

2011 5,482 3,930 779 375 351 39 8 8,590

2010 5,448 3,857 788 402 338 46 17 8,707

2009 5,414 3,837 773 442 301 45 16 9,314

2008 5,575 3,920 816 492 280 52 15 9,392

2007 5,563 3,859 856 531 249 54 14 6,929

2006 5,182 3,521 847 558 182 57 17 6,469
F : 1) AR: Appointed Representatives

2) LC: Limited Company

A& FSA

PIF7} &mjFEAdEe] AAQ0 AufA#Ad 2 753t e AL
|59 JFTF7t FAAHE (advising on investments) A ¥ A= EE, &
v T2} gEol gk 5 (arranging deals in investments), 18|31 U9
& (managing investments)XB]2=7}A] FAlo] AFE & e A= F
dol ok &, $gelA & dHA [FAT FAAHES 3, 89571
A Aol ARHoZE 7Mssith oW, 289FE AYste Age
adozEaa gm, AR WIE A AFE BN < 6>
oA PIFY] A& gl T H]%O] A2 gF2HA & ARl
IHkA Q] Ao = HlTh
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) ARJAEAE AL Fef 54

ste AHIZE AlFdt. EFHEFS X ol
(asset class)oll gt FHAZ AEAH =7} Xﬂ*ﬂ Al A=y
< YOFREE HlEiN e HAFdte AHTEo] A E ﬁl‘jr ARl
2, 92 Master Adviser IFA Ltd= 1S MEst 284 ZAES
ARE S FAF 0] 50,0009H-= ©]8tl B¢, AEFFHuAES ARS8t
), ZAHES 98] A=EmH el o8] AlFE stochastic modeller}
fund selection toolsE AH&-Fth. FA}Eo] 50,0009 =5 2338t 74
- full wrapg AHESH, #HA7EEE Y3 AFTE ALHER fund

selection tools= ©] I ES 9|3l A&HTh

i
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EXNI-7> 932 F9 AWEXAE B ZHE HY

ZEAFA AE 20| ZAE 4F 7R
Abbey 700 Life company wrap
Cofunds 899 Fund supermarket
FundsNetwork 949 Fund supermarket
Nucleus 1,404 Pure wrap
Seven Investment Management 1,407 Pure warp
Standard Life (FundZone) 701 Life company wrap
Transact 1,404 Pure wrap

A+ 8: FSA

nlAulo 2 PIF7} Sujsls AMERFE Y AL <18 X4>9 7
o 7FE Wol #Awiste AES /NdAF (personal pension) .2 PIF7}
dofahs A EAGE QA BRFRF 1)) 366%E AAst 9l
o 2 ggoz AdAn $Pud DCE /1YATe e group

personal pensions 747} 18% Wujstal Sitt. tiF-Eo] dsdd AF
It =Y SCARPS & FAMSEF= A4 #lsrEg das g
o2 AN AR A= 5 FALEFS] FoE I A

E AL A 5 Aok
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<12 XI-2> PIFS| EojAHE A (2010)

Trusts and OEICs
39

SCARPs
01

Decumulation

product
4.0
occupational
PENSIONS ISA
183 0.1
life POLICY
58

F . 20109 4¥€~201194 39 71&
x}i FSA

3. A=y upAl: AH 2ET

2013\ AHo] ALE AefAE = Ok did wet dx "=
HupAlo] Ay F7 Fol Aok 20133 79 23U 71F 370 &AL} 4
N HER7ML FE FB7HE Tl SAete] 20149 AT JFE
A ZEE o ol Tt

ALE wAjAde] Had, THP(EHA), HEasd A3 ne
1€ HAE uiAddes b2 dIAS AFse S HHo=
ta Sk H24 WolMe 28l A& wEepllor EHFo N

s
.
&

N

¢

AR
RN=

of



H] &

-
0

sto] AUl ARE-o] 7}

olxe) eelu=sl

el A= iy 1/3
A17171

3L

o] fA o]

=

A 2
| =

A T A

\

QAFALS S AL A v

334

w
)

o
Mo

il

G
No
i
oF

A8

i/

FovAe] A

o]
=4 5n}

flok
171
]

I

°

N
gt o]

°

I

S
=
o] o}:= BE glofo}

AAFAE NA
= vl o A
¥ A 7}

o

i

=
Do

o

Bl it A4 24

=
T

KX

fu

& Bl

Al B¢

37 9

gyl 7]

o

A

5

=

o w4

o

R

7]

=

=
HE

D

b A
o1 ¢]

L

1

°

olc}. o]

o

+
3

H Foll A

Az=E 742
4

%
L

o},

gl

=
[}

SRS

i
B

;0.._
o

i

NE B

B

B

=
]
i)

pi4

ia=s

73

=
|



335
e

XL o g
F=vkoll wet el A Ay

)

a2

S

S

w
S

o]

o
=

=
=

A

<
o
o)
!
X

=
B

rlel AAE A welN ke

h S

AR oL vle) A

3 0]

sk 4

AZEYS AN

Ll

Z] 0]
B I S

o

)

1=
T

sk,

)

B RIAE FARe) A% REAY FANREE F5AY)

Al A

L

.

]_

S

SEEIR

goltt. weba

o] A

= Z

ba, AuEE Qe AW

BTC AE¥vl dH

Aoty @a WA g 2 BAde A
o] ojgrh

°

L
o]
H

pu

1

p S

3
;g- .

=

=

o A

=

B obehel M A= esieha
AL o

O]

4
1o},

o
o]

=
whole of marketS =

FaATE 83 A

L

1A=

<
T

o
m
ol

)
o

N

i
Nd

gfol A, 22kl el o

}E'}

) O
T

i

)
b bgadARe oF FEANL AN

F31A

=

=

A=Y A HAA

(=
5

il

.
file)

=
oy
el
7
~

<
o

EAAEe] AVFE o) AHUL

A=z, A

.

oAl 194

Uz mdojty. 2

N

71%ke] gg = BTC H|

T

™

=5

2} A}

W~

—_—

o149

it
i+

ZHDIY) 7}



MRl AdkE w W=

=

jLe

[©)

e SYFAAEYAE =9 59

Wz, FA4

9]

9

T

=

=

2 ghH

bt ol

S

e platform

=

| =

=

o

QAFALS S AL A v

°] 7V&

L

T

13

=

A
3%HA|

st BERTRe R4 BES FEHATE SH

o2 FAA

336
e

o

o))

43517
Aol 2k he] F

=

ul,

g /A=

Al
o7 gy

&

L

.

5t

°

ek,

S

8

i
=

o]



wof

XV, &}

r
%l

-

wof

oEA|

3I_|.

=M =E 2






XIV. A28 = A 3}

2000 S0 wEA GFsE ] AbeEAbE- 2008 =2
25971 ol AR FXE FEAITY MEdY o2
AApe] Apgolge] wel nAS WX FEslal e Aotk Iy #H
AL Abe-gakedo] sk
7 AdAeR A, AHEE AAYEE We Zo2 yehdth g
2000t o] dA H= A8} o] FofX] T
FTAY Akg 4 FERE 7RI A olelgk ¥l A APEC A+

O~

ALEZA A AdHshE &5 AFEEHY AL TheAdS HoFa

Ao & 9L AN L, FAVNHeRE 9 FAAY A
HF fHste] wAY e Fishs A oudth F AN E
TAste] AL Fo V|9 &AL FASE QoFd S QUth
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o3t AFEEo FAGE JEe] FgH EE
B AFH AN ARELS FEvs Aol

95 L= L9
=83 E v 5§

S
M8 1/4 Thgel SFA AL G, H9lFA Aex
FESE 5 EUAA AL FAGE o=

AE JHe] Hol e Aejoltt AN s A& 34 -85
J_T:_ =

= =9 da7t o aga, o]
s

wA7pe] cheat

2
£
m wd
A
ry
dm &

AFA & o G
o TAARN FAAES ANGT ol FAAH] FARFS T
AAEEE Ak HAA Q] AR SALE, ¥ Yol s-EuEe obAlo}
o A8 SAAR AGAd = & Aot 3 FAAE
Ae AERF] gusts 53 2R 3 ARb5E 73S A,
A AdAdBasz s Mz ZAHd BpHAE FE2g 5 3
T AR EdTERE 2T 5 AL Aotk



Ad-§ A ¥ # F2 ola
7h dF ez F2 YA 2 B SAEAY

FEuEhe] AEAPES 20008 S0 HIFAQ] 4AS shlen o
A3 A8l B opAjop T wUbE] HIsHE Ae Aol
gt & = Atk obAlot Bl F A AA AEAFAA 2yt At
Ashs BIEL 46%E TF(29%), A7FEEZ(20.7%), FF(204%), LE
15.0%)2 28 T3(68%)ETE @2 6WA FFolth o] FollA =5
= eluEtet GDP rEZF 7 fARE vElRlEl, GDP il FgAkat
o] HlFS $EyEbrl 835% 2 59 683% KTt B EA|% GDP iH]
HAEAe] HFL HAAFY wgEE HASAFo] HHS 579 oF

1/6570Ith FALYL TFT A3 MFES o} 0% F 97t Sl

—
A

A, AMER, §F, £F F A ARG FAAR
TFEAAY, TEIE debsdl vs) A=A FRE A4
obAo} EAFES] HlsAE HEAFS] I} Arine @

W, olAol BE WATES) e FAH w7} AyH D
A AR B FFER vmsA Sele DA%

AEAGe) WA E Arhe e AFsag s ol

jin

»
g0
&
T A TR

forr
N
-
o

=
o

o
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o
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342 AFAS] & AAh-8AF 9] ey

WEFel| A %E% FEEHAE A TF, UIEE, 37, 4B T oM
of FQ ol vl & FFolnk 1 il <iF XV-1>, <3 XV2>¢F <19
NV-1>0 4 B H}e‘r 2ol fElvehs ofrlol A o] 15 dE, 37,
B7vEE, T, SFo) wE FAFEMERAY AAHe] "ojF il
ozt Ate-aale] AAGE ol How »}Emu}.sa

<TF XIV-1> ZJIH HEAZR 2 2 ZRUNT H|

El

2} = 8 At/ GDP HEJFE /GDP WEF =823
(%) 1] 5(%) A 4= 2012
35 683.0 124.0 59
Jr 1,077.0 18.3 79
o1 =y A o} 110.0 2.2 509
o vk 1,093.0 11.5 N/A
B = 370.0 19.1 349
3z 3,047.0 417.0 1)
A7IE= 940.0 475.0 49
2 o] Al o} 447.0 50.9 189
fz9 285.0 1.4 499
Sk 835.0 20.8 159

=

=

120113 7=

Z}&: EIU, IMF, ITA, MAS, SFC, World Bank, WEF

88) IFCD Index+= 201037

R

HH T3 AstE

7 =

ol

AR Rol

A HF AFD CME 18 T
datel A7 457 A TAFGAEE oz FEAL, 4
GAY, AHE FE, FURERI
Aot 298 WA wEbE A5

s 57 Eokel Wig
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1 A
E XIV-2> |[FCD Index =+
2011 =9 TA A
1 v TS 87.69
2 F= Hd 85.96
3 dE = 85.81
4 T $F 82.18
5 ATVEE 74.53
6 <= d3tel 71.42
7 g2 v 71.37
8 = ZTYPIFZE 64.40
9 33 A=Y 57.08
10 Hdae g 54.70
14 Z = wolA 53.16
21 T A 42.53
24 St A2 41.33
Z+&: S&P Dow Jones Indices(2012)
<38 XIV-1> =H F2 a84Eezt 8
ry Gilobal players
® Strong local/national centres g R
.;5 A Frankfurt™ g ; BJ"II}F!UMT‘\I
E T ] o BT
Bf'f;aﬁs BIVF | gTokyo BIF T
= B BIUF Singaporo
Ches smongng et S »Shanghai Strong, evolving
players ey Soout F and emerging )
= regional hubs ? e Asian regional hubs
Johannesburg o Dubai
i Mumba‘im ® o B ,‘w[-r(—l:/](—] K,“,‘,“‘_)::‘:””"\
.N,,IT‘ e ® Bahrain " Geneva i
=] B B/ F Zurich*.
» Panama H ! B/ F/1
BIF e \® Francisco o chicago
®» Sao Paulo _ ==~ Dublin U Bl E
8 3 BF Luxembourg BD?D" - Key
[ il Y — B/ F == s lsndustry sub-sector
P palai BEE (B) Banking
Bermuda () Insurance
Isle of Man ' e (F) Fund Management
Sk e F _ -~ "Offshore centres E'A)) ‘L;':numanw
””” -7 (IT) IT Services
Local
Intermational
Established @ Ewvolving ® Aspirant

A

aL

: Australian Financial Centre Forum(2009)
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20124

18

26

2011

17

10
27

16

25

20094

15

22

2008d

14

21

2013 64T AA =W 847 A& 3|AL FolA

U =2 A7 AAY il
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ole] whal] )& Arh-8-3ALY] I =S 2000 SR S ¥
e AR A #E8] Fkstal vk 53] 2008 229 &
A7 Foll afe] AR 3|AF 5AAE Iljol JEstAA g e

| AYPstAoH, o]Fol= HlwE HFHQA FES x1o;1 Atk 2
A3 20139 692 AA Il NEF A Ax =
20AR HA Ake-8- 34t 847H4 25%°l &% 6}134, TETEE A
iﬂ &R oF 18%E ARSI Ut o|HF oMFZAE Fu AL

&3] e XER T 3¢ A3 U XIEe] v S
6}741 o] FolA L e Fsolnt.

[
do

off
o

<E XIV-4> 2 2H XA2E3F| Ao F0]
(2<: 714D

2] (A) A (B) 2] A Bl & (A/B)
2004 11 47 23.4%
2005 12 46 26.1%
2006 14 46 30.4%
2007 15 49 30.6%
2008 20 51 39.2%
2009 23 63 36.5%
2010 22 71 31.0%
2011 23 81 28.4%
2012.12 21 83 25.3%
2013.6 21 83 25.3%
F o 9Elo]l AR 50% oS HAS ANSEIAE TA A IR
¢
A FHFAHY
90) wmlolMALH-E-2 2003 TFoll HHAMALEEFTTS AHS o]F
Q1E(2006), 9=F(2007), w]=(2008), H.2}&(2008), tH7H(2011), Huidh, &5,
Z7012) 5o XZ, 107 AAPAH 20 ARAS Fu ok =3

200830 3 BE A 5 v AFAFAAAZL(QFNE F53
Aok 1 zziﬂr 20121 59 7| vl AATeEe] e 2 EALT
TFEE 6290 23t ol9ox EHAEANEES A7FEZ(2007)00,
OM 1/‘\;(]—/\1-5?—3% o =(2011) §HAHEALE A8
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a, WA L8Rt 2% AEE X}Z] S 9] 100 A48 3
Z 927 AL eI A}, WA £8AN 81%E AAE &
9] 200 AakE W}i gojsie oA S8AE 7L
1o ol AAl fel AEEEASe] A9aES WS A
53, 5ot gel Fud] EAvN delAde] BE

o] oA AL e AT o] AP =
e gBAso] FUAAS AR Ui, 2 AT 7] =) A
AA 500t AA-e-g3) Akl T3 whE ) Ae§3)
—ézﬁzzwm a3 HAdFY AAAE A4 2ol A

3
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=

o me e
_E,
ol

N
N
He
jm

Ml oo
o
>

il
©

. 2 2R52 49 H9) 244 &4

200497 st EtE Ul FAAAl BejEE dQFAHEY F=
257H ARt R 7349 dd BT 1ey, o]F A=) B4
w7t 537 AFske 20133 6¥2 A 1,3847) s EAHE=S}
g}guq & EIE 45l Getar Uk olEd I SEAE=

91) AAZ 20073 = HHLIMMARIEEES AFatEA T Aol
& FETA2AEREL 59 A& FAEAS BRUA Zx 20129
Aol A ket

92) Towers Watson(2012)2] A5l oJstH AMA 500t AAH-8-3|Ake] 33
S VAL EFE 2370AE D& 2104 & 70AL = 11704 Bol X
F=ol Sk

o
Sl

Of

"
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1

20099 olF AW T B WW ofAle}, Bul, 47 F FA
A EF thasE T gE FAYS BA F Yk ole AEAA
Be el W B3 A RANARA FFel F FA
& whe, Bolsh §HAGe] B FA7F Sy Avelth

=
1A 20004t) T olF e HATARS AFE W
yE3 glom, B4t AGE dustsEa gl AR S A
gatel she FARSY mAL I TA4ZY PR ke
A7 Qe ol W AN EINL SEFE T P ) Ao
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E XIV-5> Il e FA#H HE F0|
(291 %)
EEE SO EFEA A=
Acs [ g | e [ dss [ gy | e
2004 0.39 0.34 0.36 2.74 2.69 2.62
2005 0.86 0.90 0.89 3.62 341 3.33
2006 1.78 1.63 1.70 456 6.76 7.33
2007 3.76 5.73 5.89 7.86 18.91 20.72
2008 5.36 10.87 7.58 9.14 10.54 7.38
2009 8.45 12.59 10.99 7.74 9.48 8.11
2010 9.74 12.34 10.98 7.52 7.89 7.00
2011 10.78 13.73 11.43 7.53 5.24 447
2012 11.54 14.90 13.42 7.46 3.35 3.28
2013.06 | 13.33 15.23 13.83 6.89 2.72 2.67
F o FRe ARE TP AR
A5 FEFAH S
<IE XIV-3> 9 SXREES X AW FXHHEE
10.0 Sf____’ :
. l"‘OMI or '."DI¥ +1C'>r.E-=| =35 l—‘—OtEE\?% . e . .
A8 FEEAES
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<E XIV-6> a2 FAA FAFZY d|F2l =H = w(20114)

(291 %)
S ST =% A7VEE
BER T
Expzol vE 0.02 3.8(11.0) 63.0 70.0

fo

F = AA A= EANAA A=Y AR HlF, 559 #s
AFCF(2009)2] 4 X
A8 FFFEAESE, ABS, SEFC, MAS

S ARSI R8Ske A= Ui sje] FAAEY 2
AA Wl wEek etk EA SR <E XN-6>A B niel 2o
of=d FAAZEY Ags BFst] ) S FAsks 9aH
o] Ml =3 0.02%°0 =33ttt%) o]l k] Z WAl e
afaL OWO} A WoelX ARbEge] SHARE JAE 7=
BA7VEEE =] FAA HFo] 44z} 63%, 70%tHel 2
ARkE-8-9] Aol wAgE o} 3ltt. 2008 EEY F&97
T A= AEEAd e =ARE F7 z‘ﬂl A=

FApAbe] HlFo] 38% %2 mHTE 953 T FEolth

9B) SFAE=E 1981de] ARAFE] Yoz I FAle] %9 —Erz}x}
(F2 A8ANHG HAFA S A= —% FAL HHoR F4Y o5
EdEen, 19598 He MUY d=E: 585U IMF 94%47]
1% oj=9e] slsd 4 xﬂﬂOl o de s, 20060 S
AHA HA S A A HEA eHE Aol FA3] 5] 2005
9 4z RO FEIZE 20118 E 63099 FRE FEAT

o N



XIV. ARF2--8 =4 3} 351

<3E XIV-4> el oo ZA vl

E 212574
B 12407y
0 500 1,000 1,500 2,000 2,500
mEge=3 orgsie == m7|Et
T+

F 20119
A E: PwC(2012)

ES QoA AARE el FAmME e 9 HE(offshore
funds)oll gk =] FAAES 8 JA 28] 54 ¥ FFolth
<IOY WVA4>olA B0l 20113 75 ] FxAlol Al o 5
AelHEe] v BUNE A7tEE, TF, v T Hl&) @
tho) oieh, QA Eet o] T A= gt &) 2 F AR

A we FEoldn @ F Utk

4 o
fo
o
=

04) <Y NH>E 87, WANES, DR, 55 5ol W5 T ARL AR
g AR Y FAAL AABT,
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<E XIV-7> EE/2H AASB3ALY HeERAHE 28H S

2 A) TR AR
EZS A8 34} 61.93% 48.58% 86.95%
)= A A3 A} 38.07% 51.42% 13.05%

Z 20139 629 7)F
A5 BT

A Aol FRe oF 8RUOR 24:4] ansqfxpa Frol ok 62%9]
2oz UEygth FAIR HEE 7|Fo2 By FRIACS
o= st o=A ARbE8SAE Auky -8k, ARRe] A=
U A3 HIFo] 87%E tEAolth. Sl AFE-& 341
F 1/4 w9 =A ALY FETFEE Hestd 9

83 ke A AR S FARE Aol ¥ Aval & 5 HH)
g oA S AR IS 28R HlE S FAHE
B0l iAoz Aths Aol

2t &3] W3} - ofA o} A= XX E(ARFP)%)

A7) APEC A9olA A= Y oMo} AEHAFE =0 3
Hatets Akese] FAgE o o4

A= wiTEE AT b ¥ 5E, B SO o

= ~§—
(mutual recognition) ==& oo B3 FEFHS vl o]E A}
& R

715 2o B=e) wAAWE 8

95) 2005917t stEjEtE Sl ARbE-ESALY SelFARE F-EHIF O] 92%°]
gvhe A 2ty olg Bk WEs] & 4 Sk
96) ololl gk ApAIg W82 7FR(2013b, 2013c)=
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A= EUS UCITS(Undertaking for Collective Investment in Transferable
Securities) A3 (Directive)] WA HEHAZTE A olw, o]t
Ao wet dAE FejEe HE=EEFS UATSHEZ A s
olrjol A HdME ASEAN Z7FE 7He] HE= sjAXEQ ASEAN
CIS(Collective Investment Scheme) =97} X3 Fo glomw, 201045
B 59 Fx3to] APEC Aol =953 A= ARFP7F Jth9)
~EEE NBEHOE old] Fshe F/HE Pt v HE
3, 1529 Al (economies of scale)E T3l Ak-84
O yolrh AEARSY WHE TR As &
E

23 AE AT E Y == < x99 =
&

s
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o= 71498 4=t} & ARFP= HEZ9)
e UCITSH 22 AEHATEES ofpJo} A& E5]3}e]
o

o
e AoHaTEY S BEAAE ulA =oHm Yok

oo rr wo

@A ARFP= 3=y, A, 55, J7hEE, =ZeolAel wEHAE, <
TulAlel, Y9, HEY, "=, tiY, F 5 127050 st =9
skal ok ARFP =o= 1270 =7p7F 25 Fofshe =24f dEe A
5 AFEAZE 39 (Policy and Technical Workshop)¢} 3=, 55, w3
A=, % T 259 H7HEe] Bl ARFP Wehs vlsls A7-3
o](working group) -+ 7HA FHE FPE L ATt AR = HFF
o](working group)elA] ARFP9] 7|& xS @& FA(framework
document) 9} A FHRES FHISIAL glom, o]& 1270= AHF AFAZE

sojo] 3, oA FAL e Aoz wej7 ol FfAx ek

97) UCITSl| tist &2 AF &
98) A ®= EF AR IF FeAAL
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2 EAEAE 2.1, A (compliance) 871, FAAE S WE 9 24
N2 Wt ol tig Aew FAH] Utk o

A} Ak 9 BALEZ

_Q‘—r’

E EER P

el
HZM(MMOU)—% ZH|slE=E Ao
31, 201539 ARFP =82 ARFP AlgS 9 A
S vpFEEe & 2016 R AlZEte Ao o gEo] T

ro
o 1k !
3,
2
1l
b
Y
e =
X,

akd e
2013.09 APEC A 523 3]9] - o)A gl 7|2z 9l
2013.09~2013.12 | ARFP A 3¥-#"ret nl#
2014.01~2014.06 ARFPO| dist &J3d 47 (public consultation)
2014.06~2014.12 | ARFP ®.g} 2 MMOU ZH]
2015.01~2015.12 | MMOUA A& 93 Foj=rd H/ A= AH]
2016.01 ARFP &2 =4
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dAolgta & 5 ok 53] ARFP Fo{=5 3] olsjaA7t HdlstA
HAEAY, ¥ A 285= 7|3ko] ZojAA H™ ARFP= @7]3t

Ay
>
»
off
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N
N
L
o
ol
r o
)
o
)
o
S
i
N
-
o2
o
B

9] 9|, ASEAN CIS}e] #7], ARFP 9%
¢t ARFP Al W& Foll #3t o7t EAg ¢4 Fod=9] W=
2 %] =9 A A Al

o] AE IFVES T

T7HE9 FAE A5 F
TE ZHE FE3 7] &AM =

dlof 3t=Z ARFP7} ASEAN CISE ol¢-2v 9 A==z THE 5
AEF A7t vpdE ool & Aolth. ARFP <9<t tisirs @Al

r

o
O

gl FEF FAE FolA T oF
.]

T35 MYt HA g2

(joint committee)”} TAE AOZ oFHrt mA|2tOZ ARFP A|lFw
A2 B2 I7kEol FAT F UEF XVde 7bed 3 W NS

Aaslais Wakow Weke] nidd Aoz fuwn.
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rr
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Ho Lo

My ox Mt
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e A gAY P2 Aol e

9) @A7A 57, FAAE, AT, B, BT, QB Fo| FAH 27
ARFP Fo] FRIolm, & o A% 2 o7l AaHw 237430 F
72 H FAE 7bsAel 24
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)

TFAHoE $Eyelrt ARFPY Fodst A$- 74 WA A< HEe
U] FxpRpe} Aak-&3Abe] A wel ZA T IR E QokE &
Atk A Y FERAEL oA ARFP == Qe o

T
2o T $§ALEC] S8 Y FRASS 5
i



<E XIV-9> ARFPi=olo| F2 olff & &% gt&

o] &

TAG o] TR 2 IUME FAHLE ¢4 ARFPE =
datate JAEFHEED)H 7Hed 3 B FUHEC] 2UH
o= g Fodof dtte AT RE)o] EA)

9 g B F7tEc] AF1Fel Feldte] ARFP Wehs
vAE = UEE sta, 29 o)Fdx Id/FIY S
=945t 7hed 3 B AUtEC] YT £ UARE 4=
ofrlel Ao Mz E F e HZFAXEV EAY

ASEAN S A= 2xES MYEY FH /A
CIS¢}9] F71Hog 4 A=YAFES AFT oyl glon, 3+

A 23te FEAa] B8 FATE E FAAES Ut vhi
o ASEAN CISE #WiAviaz #= 2838 da
63+ AA7IANE = ARFP ot whade w9 AARHS
dEld o, AFaE] YAE olF F&3] WA, &3 2t

ARFP 2 ZeHs vE g o3

A5 A A FEAQ Witel] gk o] EAE, A Z UCITS

W& A3} ASEAN CISE AZF3stes Ao 2HE Aoz o4
A =7F 9ol MRS A4S WEo 2 ARFP Wt
< vlAstE, @A o2 SFES wo7le o] v
ARFP &% o|A7A = AF1E9A ARFP ¢HS wl#E3lal,

ARFP olE AN Ffste FHE AP o

=3 ARFP £4W o|Fdl= P93 Hxsle +F37=2 315

et o}, FAAQ G HHA i e F7HH =97 Hash
33

2 5: 21 R1(2013b)
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<# XIV-10> ARFP E=¢lof|l g Z+Htty
o 44
“ A4 Aol mE Fa/w |- BE AR S0
b5t 9 A Fxe Wel | EE Faslvke this o
A | me AEEA FeA 9 A% 9l Az
EX B EEEII EE
9w o JEE B
s 97 FARAY A
L |- eeame, g, w99 [ AERARe) gew
A= | 59 ped =A4Rs Fus 8 FA4Y 37
_1_:};(}‘;(], %Xﬂ
CAEEY 29A B3| - ALE 8] FAF ] o]
An | B oisd we gxa |- gy BEAR wHS B
- SR o)) 2@ BAl | ol AFdes B4

b= 7FR1(2013b)

U AbeE-38AL QA= o)A ARalEC] &
ZIEEG 4A sle] FAASAAE AW = SUA
A PANME FAFQd A= FAuja)go] ojHdRT AR FAA
Aolth. |NEE AT e HAAA T w7t 557, &
ARFP AE=Z o] #ejd £ 917] w&fol sfejE9] A%
AA Btk 5W FAARES o E Aujetes FAHE w3 2F
3l¥l ARFP BE=E 83 49 g2 AAT7MA A E ARFP| <2
st A o] JAdA SElEke FEREY 18] A &8 = ATh
ol¢Jol= ARFP HE=o| gt v|F3 A=AAZ A3k FAA]Y A3

aga Qze} FE8E Fe 5o A EAE JHeAde] EAg
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ol¥3 HES s, ARFP= ofrof & =7tEel Bls| A&
el A0 dider HojAle fHuE Ade83AEl
= @71dez2= |2 A48T F Joy, SAVHeEE IALA
e e AER 73R 48T F= Uk

X

)
o rlr

A AWE v} po] AeE FAR VAP S} A
gl 88 2 AR AUAoR e YA e 244
4, = ARy 2340 )%, T FA5e F49 o
o) AR £8, 12T ARFPS} 28 tlelde) B4ws 5o A
g 5 Ak olH @ FANES T AL EAA AFHA HYE
o B8 FAANT FASLE FAGE 2Rl ok P AAG
o},

o
Ll
o
AU
e
s,
o
N

I

o,
d1

Vv

o
v

<@ XIV-5> AR89 =3 HEolM 2 AR 4Y 2l IHH|

=]

EEE AN Y 2 T+ g2l I3
A o =28 dat HIHo s
w2 gFEN 2 — | SaprHte] 23}

ol Q] xl&

(HEYE /)

2 £X50 Fu0| ol £ SHOISA HEHE A 3 £xt200| 2H3}
AR 22 shol TN 74 @A Ie| i)

OfAJO} HE TAZE SHAE 22, ARFPS 223 5 i‘ﬂlﬁ"éi" HI
(ARFP) lelx I;Ié TII'T-Q- 9J-[H 7}_ (% ?:tﬂ 7|-7|-X] *o"%)
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Uzt ARFPY F8 H3%Q v IelX® e BAE F3 AL
S0 AYYY BEHS ¥Y & AE AAPAS 2AY Par)
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of, FAME REZD FY £t BAFAEE ABA FIA4FIE |
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HE HlW
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9,000 |
I 5
i 100%
7,000 - - 20%
6,000 |
5,000 - 4,196 - 60%
46.50%
4,000 -
L 40%
3,000 - 941"~ 2,051
2,000 - =
’ 27.30% S~ 4 hoid N %
1,000 - ~~ 14.73% N
o 10.80% . , . 3% 0%
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