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< Abstract >

The Internationalization of Asset Management Industry

in Korea: Direction and Strategy

In a broad sense, asset management industry includes investors,
asset markets and asset management company as an intermediary
between them. Thus, the internationalization of asset management
industry can be defined as the status of investor’s capital flows
to asset markets taking place at different countries via asset

management company.

The internationalization of asset management industry has
various channels. This study focuses on the following three channels
to set the directions for the internationalization. First, the role of
Korean asset managers should be improved by invigorating the
overseas investment of domestic investors. Second, Korean asset
management company should aggressively create the demand of
foreign investors. Third, we need to promote the financial center
specialized in asset management. The primary goal of this study
is to provide the necessary tasks and strategies for achieving the

above three directions.

Then, why is the internationalization of asset management industry
important? Rapid population ageing leads to the conflicting results
of a marked decline in the rate of return to investment and massive

accumulation of retirement assets. Thus, domestic investors should
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come forward to invest overseas for efficient management of retirement
assets with the help of special advisors. Considering that domestic
customer base is not sufficient for the growth of Korean asset
managers, they should create foreign customer demand for the
long-term stability. The internationalization is also important for
Korean asset markets. The advancement of inbound internationalization
means the internationally renowned asset managers and institutional
investors becoming an active player in the Korean market. It may
contribute to the improvement of Korean asset market by providing

high quality information and creating the long-term asset demand.

The overseas investment by domestic investors has been growing,
but there has been little change in the home bias. The investment
pattern of individual investor is shifting from the indirect investment
via asset managers to direct one. Especially overseas equity fund
investment of individual investors, once exploded in the middle of
2000s, has stagnated since the global financial crisis by the following
factors. In terms of policy, as the tax exemption on overseas investment
fund ended in 2010, the rich investors substantially exited from the
overseas investment. For the problems pertaining to the asset
managers, their offered products were heavily inclined to specific
regions and asset classes, which are rarely changed today. This
may result in the loss of investor’s confidence on the domestic
asset management company. Thus, the reformation of tax treatment
on fund investment and capacity building of asset managers are
important factors to send the individual investors back to invest

overseas. While the Korean government already acknowledged this
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problem and decided to reintroduce the tax exemption on capital
gain from overseas equity fund, this tax benefit should be settled
down permanently. In addition, government should reduce the
difference in tax treatment between overseas and domestic
investment funds. At the same time, Korean asset managers
should strive for developing new investment products and
building management capacity by investing human capital and
high quality management system. Importantly, the diversification

of asset regions and classes is a must-do.

Recently, overseas investment by institutional investor has
substantially increased. Most of pension funds including National
Pension Service of Korea share the view that a fast-growing
reserve should not be invested entirely on low-interest domestic
assets. Still, the role of domestic asset managers in institutional
investor’'s overseas investment is very limited, which mainly
results from the incompetence for overseas investment of domestic
asset managers. Institutional investors including public pension
funds consider management philosophy and system as well as
management performance as a basis for stable investment,
choosing consignment managers for overseas investment. Thus,
Korean managers are in disadvantage due to the relatively short
business history and the lack of capacity to meet the investor’s

mandate for the multi country and multi asset class portfolio.

While the capacity building such as investment for human
capital and management system is required for domestic asset

managers to play a substantial role for overseas investment of
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institutional investors, we need to find a way to the partnership
plan for mutual growth of institutional investors and Korean asset
management company. The introduction of rookie managers for
consignment management is a good example. At the same time,
the obstacles for public pension funds to overseas investment such
as the governance and short-term oriented performance evaluation

should be removed.

For recent years, domestic managers have strived for overseas
expansion, even though solid foreign customer base has not been
made yet. Korean managers barely utilized UCITS fund as a
vehicle for cross-border fund exports. Overseas expansion has
been confined to the intermediary role for fund management to
serve the domestic customer. The biggest obstacle for creating
foreign customer lies at the lack of understanding. Major asset
management companies which enjoy a considerable profit from
domestic operation do mnot identify the need for overseas
expansion. Thus, the management profits tend to be paid to
shareholders as a dividend rather than retained them for future
growth, which in turn makes asset managers with relatively long
business history focus on domestic market due to the lack of
capital for overseas expansion. Thus, various options for raising
capital such as retained earnings, issuing new stocks and debts
should be considered. Of course, upgrading corporate culture and

organization for overseas investment should go side by side.

While there are few impediments to creating overseas demand

in terms of regulation, the treatment of corporate type investment
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trust as a general corporate body is the one of biggest obstacles
among the remainders. If a domestic manager set corporate type
trust in US. or Europe, it should follow all the regulations related
to financial holding companies act and foreign exchange trading

act, because the fund is regarded as a foreign affiliates.

The asset managers also consider how they actually expand
into overseas market; the green field investment of building new
affiliates or branches and the brown field one of purchasing the
existing firms to serve the target market. Literature study on the
cases of global asset managers to extend their business abroad
tells the following implications. First, the globally renowned
managers were very cautious and conservative on overseas
expansion even after being established in the domestic market.
Second, they actually mixed the green field and brown field
strategies properly. Third, the retail-oriented business model is not
suitable for the green field strategies, because the penetration of
foreign retail customers is very costly. These findings imply that
the small scale green field strategy may not be a successful option
for Korean asset managers with the lack of international
awareness to pursue the retail-based model. Thus, domestic
managers should consider the aggressive strategies, if they have
an intention for overseas expansion. The possible business models
may include 1) large scale green field investment with the
reorganization of domestic operation, 2) fund exports via UCITS
by purchasing boutique managers in Europe and 3) the acquisition

of exiting medium scale managers in the target country.
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Lastly, we turn to promoting the financial center specialized in
asset management. There exist two kinds for this type of financial
center; the hub type such as Luxemburg and Singapore to connect
the investors and asset markets, and the asset management oriented
one such as Australia for asset managers to enter the market serving
a large customer base. Considering the economic fundamentals
and market ecosystem, we believe that the asset management type
may be more appropriate for Korea. The success of the financial
center specialized in asset management mainly depends on attracting
the global asset management companies and the long-term
investment from global institutional investors to Korea. A number
of global asset managers have entered the Korean market, but
small market size and financial regulation in Korea induced the
local affiliates of global asset manage company play a peripheral
role in the Korean asset manage industry. To build the financial
center in Korea, asset management market expansion, promotion
of private equity fund market through deregulation, improvement
in corporate governance, and open-minded perception about foreign
investors to enter the domestic market are required. Considering
that the raised issues are mostly related to the government policy,
the government should have a strong drive and determination to

handle the impediments to the financial center in northeastern Asia.
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(B |-2) 7I52AY BAA RYE ERH|Sa 7e=ldE
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2 e | e=a FE7
H F A= | dVls | BY =4 >3
2013 19.7 35.2 5.1 4.2 3.0 0.9 3.9
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w8718
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1999720131 47 89 365 167 204 1,370 45
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ABt7|= SFARE AIEe] BEAo] HolA AN 713)7F B Wi
ol7|% &ttt StollA =olF FAA SHolAel =Als, = Il A
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(ad 1-8) A28 sieluY HIFe| I Hlu:
20144%

Affiliated Management Group(AMG) 62.00
Aberdeen Asset Management
BlackRock

Franklin Rescurces, Inc.
Meuberger Berman Group LLC.
Janus Capital Group, Inc
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FHEY. ==29o] FHEHZ(Government Pension Fund Global:
GPFG)= 20144 7% =WiF2 9 Al 242 1009722 2 5092
Hels Fxgt Aoz FAHHM, A7FEZE(Government Investment
Corporation: GIC) ¥ F=(China Investment Corporation: CIC)%] =5
AT FHF2A 2 Afd, F54 5 45 Aol B4 e o=

G AL T

2}
ARRAI O] gt Fx15 sEysta Ak oul S22 SRHES0
8313 AE AR FEe HFo] B wf = ARAbAIA ] tigk Fx)
T 27|9Ad Bt Aoz Hrid ¢ AT
(£ |-4) =QARAR} RE USAH B e
(29 1919, %)
=217} 48 20104 20124 2014 sHE
o = = = (2010—2014)
M2A(A) 2,710 1,592 1,444 465
7] 2(B) 456,856 498,958 520,378 139
A=A 7T 223,359 221,802 224,556 0.5
23 75,258 96,441 110,840 473
z9 9,810 7,780 7,862 19.9
H3 10,328 10,962 10,776 43
A7) 39,675 43,978 50,491 273
7)€ 98,429 117,995 115,855 177
37 (A+B) 459,556 500,550 501,822 135
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Figol Fasty, ol tha &84 A%

S AEESAE 7199E = e FE

B7159] selFAhs 2008 F89171E ALst A&HHOE
F7Vehe FAIE Bola Atk e Faags Sl AIRE =
NAF7159 s FAs T2 27]de AA=m=) =4 A5 F
T2 2 AT BFE HF4e2 gusta drh
2005 ¢l HA AHE thHl 8% FEolUY AHAFTFo Sl FAH]
10%S dola, g gE 20149 7|F2 2 101.6

4
= 3
292 4] AA AYF ol 2%e] MNFL AL 9

=2
X
N
r
2,
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1>

Ashg, ool wEw 2019974 712e HTAS A
o Tole AL ExE a3 Itk o3 A

AL el F2 Frs FRdwTIse] ITHARANAN AR sk= viFol
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H=sta, FHAE ATl e 8T 2 AR {53 dACA Y
F4% A Ae I (melting down) 918 & 1T W A

22w EAEA Dasitte B Aol

(g 11-13) SUFS7IF sHielFAt 72 U HIF 0|

(EHel: =8)
160.0 - - 25%

Y 0| E X B (EHE) 2%

— WM TR e o £ X1 B (2F)

140.0
120.0 -
100.0

- 20%
80.0
60.0 |

9
" % ' 15%
Iy
% 0 Du E
- 10%
%
% .
400
- 232 27.4 5%
20.0 12.6 i l 162 I
0.0 J . : . - - - - 0%

200544 20064 20074 2008 200944 2010 201114 201214 20134 20144

Atm: FRAFEE FH o)A

AAFA ARARTE AT D HAY e AFH FAs
si154 U PEF 59 SAATAZ P} Utk 9T B
> AH-9Y 5 vl

of FAFs= Fof(core) M AF=, FAA 5 AL HRoE
agels Fste A Y (credit) M-S WS}
sjelth Al FA= AtEE

[e)
= T
©3%)l AF=Ho de 8 FA TEZYLE thugste Ao dH¥
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Aotk EF ATAY A%H BE WF 0G TAS #25]
2

et MZE B Ak TS HEST

(B 11-7) 2UAFI|S HlF2t AMNAE 28 A2

=) 5 =) = A) N ~ N
ax [AE® A CINEEEENEEEES REEE
A7 | 9% | "m | 9= | © | @B %
2005 | 116416 3,195 - 6,814 - 126,425 | 1,633,509

2010 68,534 64,350 24,525 | 174,628 74,434 406,471 | 3,235,975
2014 88,840 | 117,027 | 116,912 | 449,045 244,635 | 1,016,459 | 4,700,000

F oA mATAE A A
A5 FNAFIF AoHH RaA

AW 109 B9 FNAFINF AATAY Fol4NE Avnd, 2=
W 25907 59 9o Aste] Yo ARAMLY HFo] Fe
ANEA FoFo] AL VHEAYA B FFA Ao sod
o A 109 B AEA Ae] AW FAFE 402%2 A W
Zol EA 717 A LEEYCY F49F 577%HRT e

=
20 AR Q7] Wil A998 MEe 2 Fojstn de sl
AP G4 A2 5d AT FAFS Agede] AHLES A A
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(2 11-8) IUAF7IZ AT +U=
EEEE: 319174 ]
SEEEREBESIES 0k
44 | 99 | 31 | A=
20144 9.49% 9.03% | 10.23% 8.57% 15.29% 10.51% 5.25%
59 6.37% 6.77% 9.41% 8.60% 9.66% 8.93% 5.83%
10d H+ | 5.08% 4.75% 7.87% 2.69% 5.89% 4.92% 5.77%
As: HNAFF 97w

FRAFe J1Fesol ol AR EH AL se WAL Qo
o, dEAe A9 9998 TR/ AHesnT gEsow Ac
FNAFIIFY AL e GRe e DAY BEolgt BHA
JBEY D 50lF ARE FHoT Y

(B 11-9) FUAT7IZ A2 28 He
A U 2] = A A 3j) 2] 4] aff <=4 o) A 72
XA (%) 45~65 10~14 70~90 50~70 65~95

A5 BEA]5(2014.12)

NNE5e T4713 BRANA Hu AR 7] 715 &L 3] oA
AR EeE BE NF WY WA 73R deHow
Aeres FRE AYste AAE 252 Yok A 248 HgAn
ol AT Ae] TR ghul ZE e HFS <E 9

7] AR AYE Ve A4

o

33) 20143 =0l 2 E 2015~2019%

At



0. SHEAR SR Aegsie 98 77

0
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160 - 81% 79% 80% o 8%

140 - F 5%
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63% FI9E8 - 65%
=3

120 +

e
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102 | 55%
100 - =3l Q|

82 - 45%

80 - 35 35%
31% F 35%

27%
80 - 249% 63
219% o - 25%
17% 41 81
40 - 13 65
27 o - 15%

%
23

20 18 16 31 37

T 13 H 8 21 F 5%
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2005 2006 2007 2008 2000 2010 2011 2012 2013 2014

F o AUATEAE A LS04 FUNAT ARRIA pa2 FF)
A FRAF/F 427 B

) alel SIregA 44 9 wel
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(2 11-10) ZUAZ7|Z sHQ YIE=REA HY7IE

T B7HH-&
Ak | F2(15) | o Performance : 2%+ &, FRHE, 873
122 A} 37 | A A(25) | e Performance : 2359 &, Success Ratio, 87|k
(A<EA) A4 | F2(85) | * Business(10), People(30), Process(30), Fee(10), 71E}(5)
7} | AR(75) |  Business(10), People(20), Process(35), 71EH10)
224 AN TE) | A 43¥8 7H(100) * Business(10), People( ) Process(60), Service(10)
A o AP AAKE0%) + T AHE0%)

S84 A AR AAE A RAARER) BE > AWA
AR EE) - AEAA8E FF AAE} - T2 P AL

A
A
market) o thgk HE‘T?»ﬂ ZMH 74% S AASkAL ). s o5 &
of gt A=A wx|et=a35)e] xFE BEe F7te] Fxlsle =2 (all

34) FRIAF7IES Il B el AGE&A AR #hE A WE
@ &9 o] A (http:/ / fund.nps.or.kr/jsppage/fund/mcs/ mcs_05_01_04.]sp)
F=817) utth
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country) fr&°] 16% TrEoIH, Zl ALHEEIAE E3HE = A
&7 Al (emerging market) 32 3x9Y, 6% TEol|th o] FoAA =
W RS IAEE el FA FEdA A& A

&go] FF BE AF| 16t A (regional) F& ol AAH ] ok

(3 1-15) FNA7IZ HAFHY ALEA |

Opportunistic,
17,2399 &, 4%

ALL Country,

h 71841914, 16%
Emerging Market,

20,7269, 6%

Developed Market,
33250348, 74%

mALL Country Developed Market ~ mEmerging Market ~ mOpportunistic

F 20149 7=
A7 gUAFFE FH o] X

201492 71 SgAAe F 20709 22 Arke-8-3] Al A 297)
o] HEF $E&HI glon, L&At FRE 1172tk dejAH
A oA Ul ARE-E3 A A Eske AEE fllen, =

AAS-E3AY F 5] BEARECR $8Fo] Atk hEHS &

H =
= )
£53e AN REe) AP WAvt0E FEIe 22 IOl

35) afjeF2lol thgh wixuta+ A MSCI All Country Index ex Korea®
Ao Ut

36) M ejAfHe] WiX|nta= A Barclays Capital Global Aggregate Index
hedge to USDZ A= o] 3t}
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87%HUC R 74%F AAstal glom, 1 9o HEo Al-&E(credit)ell
Extate f30] 16% HlFolth I AXF&3ALE AhF e BHS
1% F S o= VEE ST (emerging) FE S 3% FEOE

o w3k Aol

(ag 11-16) SUASIIZ sHAYH EF 7

HY, 4,593 21, 4%

Emerging, 30474 &,
3%

Credit, 18,9012 &,
16%
Securitized, 3,467 &,
3%

74%

M Global Agg Securitized ~ MCredit  MEmerging  WHY

F 20149 VE
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AT FPelE T4 L AU e A FAE A4S
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AL A AHAR FAAAARGS e AAe AT ANA FHoF

4 FRete SHdANe AU, B AEAHOZRE A
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w7kl 23 erpd el FAZE vk ol g JAbEA AAR <8t
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= 59
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79 Ads il 11.8%9 ®lFolth. 4AFH HYFAE s
< I AAE FxE 23t vl FAAHQA T2 AAS
U, 20083 9715 AUHA SHYgEAR Ao ZRE
& EHo] AR o= st 2012d71A] L] FAL BlFo] Al
A SahEHE FFES o st

20129 7Fo 2 ARtAE7IEY eFA EE 582399714
SaERoH, B2 vFE 55%7HA] AT 6} A9 2013 A5 E ot
Al BAZA O R S FAE Fisty] A1Fete 2014902 @A HA AH
= WHl 11.8%74A] ”78*3}911?}. Ao 371 71aeE Algel 9
st % e FA} v Bt S AoE AWEth

L

(2 11-18) ABIEZ7|2 sHQAEA 72 U H|E 20|

11.8%
16,000 12%
- Q| =X} T2 (EHS) =M 2 ChH| SRRt HIF(RF)

EEIEE)

14,000 -
10%

8.8% 8.8%
12,000
8%
10,000

8,000 6%

5%
14,343

6,000

4%

4,000 7,450 7,372 7,606
6,577

5,499 5,823 2%
2,000

0 : 0%

2008 2009 20104 20114 201244 20134 2014
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brage sael doiie 1e8% A9es
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T} RS PEI fA%0 2ok 2014 Fo] 4T
Hel sl2%A o) gAe Aoz A LS TR 32
o

A ol FrAsgon, AT G4 AReE FEH AWE oe) T

A AES Ao &8 o] R HEVHS E&te 99
-8 HFS AFHoE AT Yo, Vg AAY & BT
A HEHE FFS B gtk 2008 F897] o) AAE s AA
7 sje] 2ol tig g HlFo] 74% FEoleY, F897E A
YAA 45% FFE7A Fastah S EoMe sl FA &3 F A
I A g BlsE A solu 20149 VIE s AAT 9
FA9 g BT 87% FToE AFHUE LS 53 IJIF

(B 11-13) AletdE7|E slielFA AMtE 28 A2

g |[ARA | AATAG | e | aawa | L
Tl an | ag | An | 9w | © | @O 70T
2008 1,428 2,908 - 1,163 0 5,499 62,547
2009 3,133 891 - 1,702 851 6,577 74,773
2010 2,996 664 - 2,532 1,256 7,450 88,766
2011 3,431 428 - 2,066 1,447 7,372 94,978
2012 2,253 460 - 2,086 1,024 5,823 106,356
2013 2,557 668 - 2,485 1,876 7,606 113,553
2014 1,450 3,767 - 6,148 2,978 14,343 121,061
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2011 - - - 4 504 7,073 7,581 121,243

2012 - 4,580 - 1,898 520 | 10,263 | 17,261 138,952
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(£ 11-18) St EALSAI EIREA sig
AR CEEE
— FirstState, AQR, BlackRock, MFS, PanAgora,
T Wellington, Axiom, Samsung, UBS
HEA
R=874 214 Brandywine, PIMCO, Western
A E] o] M(GTAA)| BlackRock, JPMorgan, Morgan Stanley, UBS
JRETE Avista, CD&R, Francisco Partner, Canyon, CITIC,
F CenterBridge, GSO, RR], Park Square, Partners Group
A — , Angelo, Gordon, Starwoodq, a Asla,
A | L e e orsm | MIP, Angelo, Gordon, S d, Alpha Asi
=z | T° &Rl L2} Blackstone, Gaw Capital, Partners Group
s Citadel, Two Sigma, York, Angelo Gordon,
A A= Bridgewater, DE Shaw

F . 20149 4B AF
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A FA} GG A= AL T2 o= Partners Group, S| AHE FEoA =
Two Sigma Investments”} 417 =] 1t}
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ME o8 F7F 1, 200 AXE AP S ¥ A (risk neutral) A2H--8-3] A}
A, BE 738kt AE83AF A= =7t 19, AMFe-834F Be =7}
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UCITS Vel AjEA W & U 2o A, FAAEES
Zstatz] 98] 7€ 89 FAAEBAE Astaiat KID(Key Investor
Information Document)E =3It KIDv= FARAF £ A=
o] 545 vtotetal, bE A=t g4A Had F =S Hdsta
SHA 2 A4 T oA £ FALEHAE AR =A, =4
Hedw) Al Avj=7E Aol AEd ok she £A4E tadtsta

AAE PAE ALEEIATL AR AZSE AN 24T 7

14
of
it

rui =
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Zt(regulator-to-regulator) “gX.
Wi 2 HEe A3 Zojvh AA, rRe AAE T3 +E&aEA
s H3 F7A A= M&A 2 BEAE  HEFZ(master-feeder
structure)E 3 -&3tATH WA, UCITS Ve ARLE-8-3AFe] A9 5] 9
F(local presence)E #HA|3t, ALEEE-3|AF HATEE HAFHORE &
it oldl wet AHE3AE ohE Il ME e Helo] gl
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o]%F 20121 79 FHL3(2012)E UCITS Ve /AL Algts A
of. I WAL g3 2ok 94, UCITS 1 o)) ety o9 gt
o tha UCITSAZ #4e & Wx 497 ool et g EU
3ld= ZF grAIRFel7E EAEIA T FEAL QIZE R OAE - A" 2.4,
289 W 5o U Aol FUAAN0)7E A FU U=
b gtAIzRele] R delty. Y, 2008 =2 F§97] A
Lehman Brothers®] 3}4t2} Madoffe] 5 8AF717F @AY kA} 2pqke] FA
g B2E 8 E87A VIss Fdske FEARY FaAel FAEHU
oty 20119 AIFMA] F (Alternative  Investment Fund Managers
Directive)ol| A =E8HALS] o9 o] tfs] A HolaL A3t FAlE
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TYatat o]& UCTSARAE wrdd e sgdo] A7|=Ant. o9k g
AewfyA Bl thgk gl EREete] d=myAe] A=d A3
T s P52 F den, UdTrsAR 9wt Al AAset Fert
TZ7hete Aolstte EARE AZHAT o] F FH AL FEstel
FEALe] o F9} A, A= wiYA ] K $A A (remuneration), UCITSH]
A S Al AAD Foll e AFgro] of 21d FF =9l H UL, 2014 9
o] UCITS V7} AAZEAJt. UCITS V= <F 1871€ 9] o7& AH
2016 3EFH #AHo= Agd oot

(E I-2) UCITSZ| el M7Hatd 712

w5 | AAA T8 54
e EU x99 7/AWs zraA= FAAA

udis 1 198511 e FTDYAYE T
« f71EdE A Y 9T E(plain-vanilla) HBEGE
Q

UCITS 11 - o 393 7T o3 E

UCITS I 2001 | o S FFEAA T A (simplified prospectus) &=
o A8 B FAeA HE

o ARREEIAL HAXE 27 27 F7)

¢ 2011 7ERE A T
* KIID(Key Investor Information Document) =%
R L]

. PEYE 3 AunE 2 qg 23

o IR HE M&A 2 EAFAE FF

- AREGIAL ALEE 9

udais 1v 2009

ol

18

+ 20161 39 Al <A

* S EAHdepositary) -9k A s}
o HE=wiyA B e 4

+ UCITSAAH 99k A A7)

udis v 20144
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M =733 A=dAE 53 el 3 145

e

7 EgE 4 Utk oldedE fygUsE
AIFMA D] FAZ3 LA AHo] Bad Alge] gleA AEs)

il U

2) UCITSA Aol tjst H7}

124%2 v=rS A9t M e $Fo|tHEFAMA(2015)).67) UCITS
AER FeogE <29 M-2>0x 9k Ze] §3 HA=AZY F3<
ARAE AT = Ak 19949 79 AA FAHE R 1% 419
2 F o 80%7} UCITS A=Pom, 2007374 70% F¥i)e] nlES
TE3] FASAT. 182 o] 71z &t UCITS A= AlFS gHo=
oF 5u o] AAEtdth vk, 200089t FwF o] UCITSAX S w=
A g WAFAARETE solual, 569712 Q1% AR AR <
3} 2014 @ o= AA BAHAE 11Z/FE FolA oF 70%S UCITS A=
7b Ak vk agels Beta 201432 715 UCITS AE=9] F
T of 8FfEolH, 1994 d e wl&| oF 7ujrl F71sldTh

67) ©] & UCITS A=E X &3 FAHAE (investment fund)e] FE& AA| A
& atEe] oF 48%%1 92 FEolth. ¥, GDP thH] AEAF JfE=
ul=o] 189% % 7H =31, &5 118%, 4 90% FToltt.



olxH e HA=2gde] A wAdd= UCITSAA ] AAolet
238 ot ok gty oA AsE nke)
o] UCITSAR 2 19851 A1 olg FAARS st 9 §&%< #H
=8 B s dal AEKFHoRE AdHY g 2 2 {7 A
FAAEY E4HEA B A 7157 24 G| 3o ® vt
THEFAMA(2015)). ¢S Eo], EFAMA(2015)9] w2W &3 7MY &
A%t F A= AHEAY BT 20139 7]FE 85%0u, By o

FHE 52 S QRTANA BAF MFE o} 0% FEoITh

R do L2

(ad m-2) UCITS HEQ| 2EqE F0|
9|

(2l HAR2) (1 %)

12,000 - 82.0

m—UCITS non-UCITS  —— UCITS H| =
-~ 80.0

10,000
- 76.0

8,000

L 74.0

6,000
- 72.0

4,000 L 700
L 68.0

2,000
I I L 66.0
I I L 64.0

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

F SRR E dEZ9, UCITIS B LEZZ FA
2} &.: FEFSI(2003), EFAMA (2015)




m. =77t

ad n-3) %

100% - 1.2

90% -

80% -

70% -

60% -

25.2

25.5
50% -
40% -
30% -

44.8 44.8

20% -

10% +

=RvlE F3 e B 147

e

AYZ
RES

e 7l =8kt 74

16 14
_
6.4 6.9

26.9

1.3

0%
2003

=
2} &: EFAMA(2015)

2007

e "

UCITSA A ¢
TRl 3AE §
EJ _‘4 Q =

SEREEREE)

2] =
=

h
A

olst ZA7 A

E=pN| ¥ H E (investment funds)

=
R A
HEAAel a84do

A%H oz At -rx}xvu @m
cgu) 27 =7
=5l ANeEIN drE
UCITSA RS 5] A=Ade] &8

2008 2012 2013

m7|E}

oX,

%01

Sk o2 HrlET)ed
T3 o Y FUEe] AAEY FHd E3felHA UCITSA A
of thg-3+ A= FET vkt Yot} o5 59, UCITSAIZ A4 o] vt
68) T 9k, oA = AAAA B, MA, A=A #H A= SHAA
=7} b el A3, F¥ UCITS Hzo] H FE7F vFo vlsiA=
o A3] 2ol o AAE AHF o= nFI AeF Kol
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sttet: =ity o] wao] HFEHE ST 2} ofdWEE A
72 UAITSAR S A= Wl 83t UCITS =9 244 4 =74
o] FAARAN YAE FFIAT o€ FVPF HEHAHFORE
AE T3 Ao =2E UCTSAR Y AAAQ w3t 2 A&
o] AF, Ak #FA Weui Au|2 Ak whd, aga A
o] & #F3AQ viAE & & F UHEETH £(2012). 1 AF o5
=7H= 20153 39 dA UCITS HE=9 #d W AZHFEo] 4z
35.7%, 17.7%%X 1, 2915 AAeL Uk B, FHAA HE=AYGo
7V HEst e A
2= 71E U TAY AT ERE A JThe) oo wHi] Hd <
Agde gAZ S4%=23
=31, 7|BFAA M8 HE(institutional funds) % FEFHAE=S} e
non-UCITS A=¢] F527F AX UCITS HE9 H|Fo] A Jehdot
(CRA(2006)). ©] HolA UCITSAR S 1 Al A=A F2RSH
T 9FE 73da & 5 Aok

3, UCITS =7t =47 f=gvjo] Satd A= v =2
A= JAAEHHAN FH olfo opo}, HH|, F& R otxTt F
thefst A Gl A s QTh70) o]d] s e T Aol KT} #}
Als] AR E7|Z gt

X

hines

=

69) =S LA TR HEAF FEIF fFHAAM TP & AR
A A O] LHEFAMA(2015)). Z18]al G0l #vElE UCITS A=+
AF-2as} ofdAMEoA M AhEEL FTollA] o] FofRA= A
7F BTHPwC(2011), PwC(2012a)). WHH, Z 2o A= ejav s &
o2 v HAE=rt UFE SAFEINAM AAHA, A=A HF
UCITS HE& A=o A 5= ZdFo] JTHCRA(2006)).

70) A& E°l, ofAoF AHol| TEH] AwiHI = UCTS A= Fe=
oF 7,000947001H, FRE °F 38009FE FEog &#A ¢ltk(Knadel
and BNP Paribas(2012)).

it X o Hu



M. 5747 A=A E 53 5 F= 149

(E -3) £8 UCITS HEANZCS| Z71H NYH[E
=7} 2003 (B) 20153 39 (A) Z7HA-B)
Zg 24.5% 9.4% -15.1%
=4 10.2% 41% -6.1%
oldd= 5.9% 17.7% 11.8%
ol & 2 7.7% 2.6% 5.1%
SAR=a 23.6% 35.7% 121%
25 5.5% 2.0% -35%
Ea el 1.9% 3.2% 1.3%
29 1.9% 4.9% 3.0%
3= 85% 13.9% 5.4%
A 37ZRHE 83F= -

Zt&: EFAMA(2015)

}. UCITS R=¢] F37 #vl@% 2 Fan 3%

[
i
=
ok

1) #¥9 =743 2

EFAMA(2015) <Jsld
71 Y AA FARE 89TE 982 FE9] o 40%<)
2] =743 A
o 3u, A FAH= &A1 o

Bl HIFOo 2= oF 48% 71 S71EE Zolth webA, o7 yetel v

T4t A== gE ygd dude ‘vF 1747 HE(true
cross-border funds) 9} AAH2-E-3|A7) d2joA HAGE HE=E Ap=ro
A sk sl /A A HAE (round-trip funds)’ 2 TFEE
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ATh7D 20139 TS VFCR BHY, 4 47 A9 HF
o

=), g8 Z/ AT A= HF =
UCITS II7F Al3% 2003 o]|% 9] FAS HY, &9
]_

A=A g St 43 AEARY 44 A9 29 F

T Ao

(B l-4) 78 =332 HE |IE 22| Hu

2003 2013
TE H 5 TE v 5
A=A /A am) A= 3,520 73% 5,842 60%
T TAL HEA) 692 14% 2,778 28%
A/ A=) AE(B) 623 13% 1,181 12%
A+B 1,315 27% 3,959 40%

-

F : UCITS A=E x33
2+&: EFAMA(2015)

FAH E (investment funds)E 7S g A8

71) &7 HAL A=E AFEEIATE Al AAskar s ejel wulste
A/ Aol ool AL sfefol] s (oA
g/ae e A='s EFGTE o7 AETE dejEE s e 9
o]9]e] (] E E9], olrloh= EFHET Wb, A/ Al A
T A& SAR2AY ofdWMES} e HELA FAA A
AEE AAHI T A= BAA A Blste BEolth wEhA, 83/
A=) A #3E RS J)FoE B FAHL Asolxw, %
A )7} A3 A FAskaL e AFolghe FHoM w4 =43

Ao 2ol k.
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e

100% -

90% -+

80% -

70% 4

60% -

50% 4

40%

30% +

20% 4

10%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

AR EE/AS RO HE Byt HE Wolo € F/AmEOf HE
F 9 AA FAHE=(investment fund) AAF tiH] Y {F H=of HlF
Zt&: EFAMA(2015)

(& II-5) 2AZ HCo| TfAE SE24(20144)

(2<: 1)
of _ _EJ_E ckkn .
2 | SAFER | olRdu= | =g | AR | G | W] | 7]E
f4 48,923 | 15,537 | 3,031 | 1,876 | 1,620 676 | 2,038 | 73,701
o}A o} 4,396 1,076 77 41 96 - 446 | 6,132
TE 838 63 - 13 1 - 50 965
oh|2)7} 1,398 157 110 2 89 - 622 | 2,378
oprez}} 232 71 - 20 5 - 1 329
A 55,787 | 16,904 | 3,218 | 1,952 | 1,811 676 | 3,157 | 83,505
v 67% 20% 4% | 2% 2% 1% | 4% | 100%

F 30 o) Ikl #ulH e R340 A=E FeRE A4
Zk&: PwC(2015b)

SHA, 201432 7l SAR-239) ofddE A AAgH UCTS A=
o] FEE UCITS AA| Al 7FR9 534%= Aol 28]ar 20143
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.
Jo

5 H A FolA FArjE UCITS HE <=3vf(net sales)TF 2 4,636
=] oF 73%7F SAF2A(49%)} ofdWE(24%) T =ItA AA
H A= &=Hujd FFITHEFAMA(R015)). ©] TR 2014 HAA
TEHAE FHlFE 834092 oF 41% ZITHPwC(2015a)). ET,
PwC(2015b)ell oJstH, 2014 % 7]E 370= o]l A dujse 737t
HEo] T2 83,5054 FolA 67%7F FAREZ AN, 20%7} oFd#H

e Ao yehdt o225 E o F43 A= dRE

td

—_

[¢}
EoM dHE A
o] FAIFE29} ofdWECA A UATS A=YS FEL + AUtk

(az m-5) 20144 UCITS ©EQ°| £l 2 (MHHZ7} 7|F)

(2l HRtR =)

250,000 -
200,000 -|
150,000 -
100,000 -

50,000 -

o - | -
= o & | 8 &£ £ = d @ = 2 9 B H £ = 2 2 £ 2 =2 H 2 4
d ¢ o 8 F 9 ¢ = o 2 & g o = = = 2 E = 7 =2 2 7 35 €
£ oo g 2 d g 3 E £ 3 4 B E = Bl 2| oF = T
= = ol of s 2 2 o of g &+ =
= ot ot ot t E}

-50,000 - ol

A 5: EFAMA(2015)

2) ofA|o} A QgAY F733F HE B EF

A AFE e} ol folA MY UCTS HES MEF %7
B AEE F3 olGE opAel W, FF, okzelst 5 o 700
st A B3 ok 747 BEe] A g MFS B, £

o
T



(88%), oFAIoH7%), FPIB%)e] +oZ filolA wAvE=

o] HlFo] F=Fo g Frh add FHS Ay, w747 HE 9,804
N FolA 613270(63%) AET}F ofrlol Aol FHFHo Utk F, oAl
of A|do] g oo E A A=IF Fol AiE e A A
oltt. FAFCE A A=t WujEHE ofN ot IUtERE AVIEE
@45%), EF(19%), "7+ (14%), tAeH14%), FF=6%), LE(6%) 5Ol
th72) & ofAlo} A oA AujEe F43F HEL 90%7F SAF=A
(72%) 2} ot M= (18%)NA B H HAE=o|t}7)

(2 ll-6) S&Zt HWEQ| OtAJOf of

rok

£H20144)
(29]: A=)

. HE dA=
N s [auas [ mas | A4 | 9% w6 | A9 | 2
35 8 11 - 1 1 - 22 43
3T 862 230 - - 38 - 64 | 1,194
g 54 4 - 21 - - 14 93
e 344 19 - - - - 1 364
FANE 1 1 - - - - - 2
A=t 1,878 499 68 19 49 - 227 | 2,740
o gk 641 147 9 - 2 - 31 830
a7t Q. 604 165 - - 6 - 87 | 862
HFr o] 4 - - - - - - 4
A 4,396 1,076 77 41 9% - 446 | 6,132

F 137 H7b gl woisle %A1 A=E Bgow 4%
2} &: PwC(2015a)

72) T oAolE A9t HAEZF HEVF 7P ol v AGE =
e g3 2o 5% A9 nhalQl(5397H), 7FEFE(1257H), LRH11770)
Soll, g Age e (145570) ek #F(769) Soll, olZe)7t A G o}
2P 7bg 8= (209), EMZ=20) el FHEEol Atk

73) 4, dinte] A Az A=(deHE)e 99%7F 7| HFARAF Al Tl
o], ¥RA=E AEE FeEe W$ =F Aoz A ok
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3) UCITS H=9] o] 8% ¢ ¥FF A7
7h) UCITS HE=e] o) &3

SEvEtE B9, sudilE 5o FEE A== 31E T
717 5 201549 39T @A 431700)th o] F YWHEAAE oA

EE 4570, AEFAAE AAA=E 386/ AMEAALE FRAE=]
AEe o 10% FEolth 2WH <E M7>olN RBEo] duEAAE
deld=e AAH] A W, FEFAAE A= ARA Y
A13(2009d 29) o]% F&3] FUFsal T
(E -7) G9elHES| I S8 0|
(9] A=)
T8 2009 | 2010 2011 2012 2013 2014 | 2015.3
UHLE 21§ 9 21 32 35 39 43 45
HEFAAE 7 44 103 153 234 355 386
A 16 65 135 188 273 398 431
F AW w3 F£X
A5 FEA5EY

=9 9 £F Fo| 7IR Uehdth mebd, Sl $5E vl
A48 QelHEst S4R2as ofdAsA AYE UCTS 2
1& & 5 Qb ole] Bl B olAE IelN BhEE FR
. N

=S F48 UdTselztax w7IsHlth 3, T4k
=

o] A= A 38670 T AWF =<1 192707} Alo]wtel A

74) &9, o5 T dHe T AREEEIAE 285k UCTS A= Al



25 %aL, 25787 SAREAA A E ] UCITS AEe] BlFo] i
ZAog Rtk

(7 11-8) 3 S ARWPEA|Te| MUK

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 20153

Y RHE 22§ 9 21 32 35 39 43 45
EAR=23 9 20 23 24 26 28 30
old ;= - 1 6 7 7 8 8
=Y 23 5 - - 3 4 6 7 7
AEFAALE 7 44 103 153 234 355 386
Al o] 7k 4 27 59 82 125 175 192

ol 2}¢] of 1 6 15 27 46 86 95
EAFEa 1 6 8 10 15 23 25

7] et 1 5 21 34 48 71 74

A 16 65 135 188 273 398 431

(B 1-9) LYEAAE oHeo| I HifH2
(r91: 4191 9)

2009 2010 2011 2012 2013 2014 | 2015.3

T3 1,652.1 | 1,219.5 828.1 720.0 616.6 844.4 | 1,264.9

ANAF 28.8 19.2 31.1 52.7 40.7 67.6 65.6

=343 15.4 12.1 9.7 105 10.3 58.0 60.7
faed i 0.0 0.0 0.0 0.0 0.0 - -

APkl -3 24.0 19.8 18.6 17.3 37.1 63.8 57.4

A 1,7203 | 1,270.6 887.5 800.5 7047 | 1,033.8 | 1,448.7

s FE5FAES
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ARFEARAE A= S frlg e 20159 39 VIE 1

BN

4,487 ot} o]= 2014@ % thH] 40.1% Y 713 3]0, o1&
20099 1% 72039l wAA] Xtk o] & FARFY HuiqiEe
1262922 87%5 AA|tal Jow, ANAY 45%, EFF 42%, A4t

23 4% Sog FAEH Ut

TWFAFEHE AF R giE] TR F24E o) 2)
UCITS #HZ=9] HlF2 22 F§97] 35 20099 1.53%°4 2013
3 085%7HA] Ak 2y 20143 o] 1 H|Fo] AA 1S

A

(2% 11-6) 32 He|HEo| Al AFHURE £0]

2.50% q

1.94%
2.00% -

1.50%

1.00%

0.50% -

0.00%

2009 2010 2011 2012 2013 2014 2015.3

——Z2 FAY TYHS(UCTSEE)S] Y ALERE
23 4B T NTERE
F PR AW goEs ARRALS FNFHPEE A% FREAHE, T
delH =] AFHFES THTEAE A FE(EAHE 7o ® 1M
g FEAEY, FEFAEE
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Mo > X

Ha

Beodlo =

=
7F AA FAaR7] WiEe 1E‘r o= Lﬂﬂzoﬂ & FATa=
W, selasd tE FAras sod RS =
Tasth) wepd, S FAAEY T4 |
UCITS HE¢} 2 oAt gt o= oS sold A2
"o} o]o] £ HoMe o Ao AMES o]ERF
A= AU AIFHFES AR A} g

U 9] A8 AL 7F AAS O o]EEY =W, I
AR AETTEE FAEQ ] gt Al%l]ﬂﬁ%‘(e), qelAE
mj el o] A1 xpol(At), ZIHFAEY] Aol(AR), FAEEEY x}
ol(Ac) ol S wreth webA, ]8R Y-S o]&ste UCITS A=
of I AFARFES FE%7] M e AT 09 Ate] FE
golol gty 19H o] MFEL AR Q] #Fo] BrssnE 4
o8 #F Jhed AEHS VHFdE ARE o]&dte Mo R
T4 Rk gtk A& S0, A #EEHe F4F UCTS A=<
o] Frolztar 7H4 e}

N
2

4
Fo
olN
N
N
f
0,
%
ofk
or b x

Eli

T AZ-FE, AERSTS} g5 Eo] FEH
3, Jog 99 Ate A7|E JbesEE Aotk B 244 e #F
s ol&std, 09k At g tEt 2ol At 3k

75) 2000 ©|% AAA7F BAH] Y T AL EHAY FR 9 FA
A= AgTe duElEe 2,



158 AAE-gakd o] A3} ekt A

Ryfa—catRpfp—cy
2

0=

At = Nc—3(Ryf 4 — Ryf p)+2AR

Expense Ratio)2 2014d% 7]&= U] sfFAFA=Y Htd 1.98%
o ¥ FAF udrs #H=o Had 1.755%E AESIAT
(EFAMA(2011)). &9 FAH]42 TERAAH SE&HEFE 243 g o]
3t th7e) o] wf AREE I SLFAFHAESY ERFE
UCITS HAE=9] &R FE 1 Bl 74bpelth7?) Azt 7ol
& B HoA FYHA= @ UCITS A= 25 5%2 A& Th79)
g, UCITS |E7} olm] oA AwiE e s 3ctste] ol&
EA AEHE HE FEE FUWFAIA=S UCTS A= Al
TEE o]&ste =AsATH)

76) AL ATAES Bo w9 FANES AT FE o,
=

HE AR EANE FRAS oo MRS, FAUY & 285
D2 ATAEE ol §dte] ©el FAUEL WHRE o] ALY B

o
sttt ool FRA=C St T FAFAT Hvl, AR, AHES
g, 34 § A=Y L8HE FAS 99 FAFHeRE A
77) EFAMAQ2011)ol w2 413 UCITS HE=9] TERS 1.75%(175bp)e]H,

o] Foll A oF 42%%1 74bp7t S8 HF RoE F
78) THHE B UCTS #=7t 593 F5S W sttgts 59 At
83| FAAEA ] Aol w % A=gRrE AAdH
79) o|ERF A JtEEHE AETEE 7B
etk 714 sl A" BolmE SUH
7}3kal UCITS A= mujd #EE
o fEuEtet FHe FAFA= A TR AU HFer dA=
TE FHANE =AsAY. T4, olHd =4
HE o]9o gE doH=E FUldHlz §ls Ao
Ve frejaor d

2
5

T rlo
rr
N
L
o,
tlo
=
2
ol
=



(£ -10) UCITS HEQ| A|MHGE FHS ols H4 J1A

F= 7+

elFAPEH=E | o 1.98% (HAFAIFAE H(2014))
TER UCITS A= s 1.75% (7218 UCITS F= #(2011))
og | SfFAHFHAE |« 86bp
B | UCITS 9= « 74bp (TER® 42% - ¢ HA)
A Z1dEdE MY | o 5%
UCITS = =] Hl5 |« 1.94% (748 UCITS H &)
R FPFAFAE |« oF 64% 9 (20143 )

&

. F49 o 9 2% 9HARFE (2014 )

UCITS H= o gL 20149 Y-FEFE(1,336528)S AE

o fEvetst 9 FHFAE A TRE AP A

A=FRE 24 Wl & (3= 1.62%, UCITS 98 38%) Xg

o o I UATS BE dAnf R x UCITSAI A H&
cHERE V2 FAAEE FEEAEI Y EFAMAQ0INE #1139 S

AN

& UCTS #=9 =i ol i 5(1.94%) 9 79
b A HE-9] 2o](— At)E 105bpE FAHHAU. F,
F49 UdTs B=FAE HAs) 4 FAA=C Bls)

& 9F 105bpQl Aelth. a3 A= TRt o
= 89.1bp=E FAHUG. FHAH, FHT
Ao 7HE w2 ARAFES 1dstd, sd FARE

g2 10~17bp FO2 F

i

A
1%
fo
o
N
1>

O N N ok
o _lé L2 =
o o2 o oy g
M SN X
MmO = o X8
g @ 2 S
N I'UIO Flf °
>
il W)

o
R

fr
e
e
-z
nf
215
i
=
o
O

o
)
2
g

80) F21% UCITS H=9] A F8S 0.85%(2013d) = sh, o] sfat
= 9ojdE T4 3aAHE o] FAHA= 16.5bpelt.



160 ALeLRe) FAlsh BT B

(2 -11) 0|22Y =Y Zu}

Eiacs 447
AR E () 89.1bp
defE £A 1gulg 2ol (— At 10.5bp
. g 0.9807
43 1.0193

F: 1) 748 UCITS R=o) Sl A3 58 (L94%)% $3she 929
2) gelAE B4 nANGY Aolt T TAGE] GIHE 4 A K
EAAEe] wa) Fh2 Bl e wg S o
3 AetnE e fY FAYAS AR AR IS 0@
1.62%, UCITS 98.38%)2 =73t 44

e

olglgh o]2RY FBA= IHHA=S] FH Bl 7t v
< W, g AsdnAg s B9 S B 9eHE FAUF &
] CITS HE9 I HfF&ol 71 AYS AAETs) 4
@_EBE\:} 10%, 30% 7}k wrolxd, F2
1.94% N 22+ 213%, 25% = =718
A8 UCTs 9= A3 rrt a4 4
F ML UASS Yuigth vl Ao =
A= g Eo] FyP# FLMXTA, Hd 387%, TEER= A9
F218 UCITS F=9] U Hf&o] =old 3oz
Ao wEbd, 39 HEAF A 248 UCITS A=9] A1Z-d/&
& 1.94%NH Br1HoZE 2~3%, A71Ho7 A 4% FEIA
718 Aoz dddEn 3, 43 UCITS F=9} UCITS A= A
Al ZAE A vf\}o}ﬂi UCITS HE HA D*ﬂ?ﬁloi% of
30% BAE, A7 2 o F v} FE/HA BRI sold AR
of g T},

12 M\

o
4

81) =AEe] 1 ol Aol e WA UEhd AL 9= wujg
B Aolo] Hs) FUB=9] Exulgo] o BL o] F9lg
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Qg m-7) FAE UCITS ®EQS| 2 ARHQE MU
4.50%
4.00% 3.87%
3.50%
3.00%
273
2.50%
2.00% 1.94%
1.50%
1.00%
0.50% i
i
o00% | 012% _ -011% _ -009% _ 007%  -005%  -0.03% 001% iAi:iw'pr
} 65 434 37.2 310 248 186 124 6.2 00
-0.50%
<~uaTSAIZERE  ——IUHUOTSEEAIZERE
1) AR bp)& FU FARE) fil FAAEA va) bz v

£ g9us wa ngu(— AHo R go] YoldsE T FAAE
QA= FA7} golsh AL o

2) A2%e I FAE oA T4 nguso] FlHS o FYF
é}ﬁg,ﬂc A Zo A2l UCITS A= A ZAHFE&(EFH: %) FHAY

3) &5 FWAS Y FUAG Bl FR(FWAZ BEl Bl 0F)E on)

. 2 A2eL3Ae UCITS B28 %

1) S A8 AHe] UCITS = £&7E 3 4

U A8 BAE 85t A dfe] A e
Al A egdte 9 =7k AE(local fund), UCITS #= 2
non-UCITS =, 783 39 AL 3AZHE 9 ghuto} £83)
HE e FALY 5o 7R 5 U & Ao =oFAt 3R
=9 737 A=dvjolng & dode I AFE&3AL el

H X0 &3t= UCTS HEO dAste] =ostarzt gk
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S AFEEIAL F A G, FHEANG S, FAE
ARFALEE 5 ) ARL SN} BAN=ANA ALY TR
At(open-ended investment company)Q! SICAV(Société d'Investissement
a Capital Variable)E AH3le] UCITS HE=EE 83t Uthsd) ¢4
vl 2 A MRS U] H 22 Mirae Asset Global Discovery Fundzh
= UCITS H=E 2008 49 *4'%‘3]-0311]—. Mirae Asset Global

Discovery Fund®] < 314(2015)0 W=, o] H=+= 14719 3H9 A
Eg 74 3le Eﬂ i] AT RS 2015@ 3¢ 7l oF 1379
gelol M HACE FAdG 3 FAAGe] BT golse)

golxlo}, 5, Wvl, §7 5 oS kR wvke) Aol FAsta 3l
oo, o 9 REEES TAA §3, A9 8 Fel wet B
TR Class)-ﬂEi T250] LUE %, =AR=3, 97, 59,
29~ 5 EU QI oy AVtEE, 3F 5 ofAol ZrtdE 5
Ex)o] FAujxEla QIvhdd) TR FPSFZ KW, Mirae Asset Global
Discovery Fund®] 7§Q15AA} vlZ2 20143 7|22 2 17%°]th

82) Ul Ask-&3Ake] UCITS HE 83 3S ostr] 98] A4ik8-3]
AME W ew HEXANE AAEAL, A AEE-&3A)
=7 At ES AHAE T

83) MEZxAL AF}, wE AR LS 1 EF 37) UCITS AES 2431
31, 2015 4¥€Y Mirae Asset Asia Pacific Health Care Opportunities
Equity FundZt= 39 UCITS HEE SARZ I 272 AH3H3T)
wheba, AR W AAFE-Eo] 838 UCITS A=s =5 157] ot

84) FAA FRoE FESHH, B FAANA dvEs FH2A), 71EF
AAL g FAA1 EE B AVEAA 4G R), Al BF K, D
D, 548 FAAKX) Tz FEET. d& £9], Mirae Asset India Sector
Leader Equity Fundv 127}A] S ~dA==2 FEETH(Mirae  Asset
Global Discovery Fund Prospectus(2015)).
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(B -12) = AH4H2838|Ake] UCITS HE 28R

(TH9]: et

A=y SSlEE | A
Mirae Asset Global Discovery Fund 1,366
Mirae Asset Korea Equity Fund @) 85
Mirae Asset China Sector Leader Equity Fund o 77
Mirae Asset India Sector Leader Equity Fund o) 88
Mirae Asset Asia Sector Leader Equity Fund @) 521
Mirae Asset Asia Pacific Equity Fund @) 35
Mirae Asset GEM Sector Leader Equity Fund @) 20
Mirae Asset ASEAN Sector Leader Equity Fund* @) 4
Mirae Asset Great Consumer Equity Fund @) 569
Mirae Asset GEM Great Consumer Equity Fund @) 10
Mirae Asset Global Great Consumer Equity Fund @) 22
Mirae Asset Asia Growth Equity Fund* o 5
Mirae Asset Asia Pacific Dividend Equity Fund @) 10
Mirae Asset China Growth Equity Fund* @) 9
Mirae Asset Global Emerging Opportunities Bond Fund* @) 12
KIM Investment Funds 167
KIM Korea Navigator Fund @) 72
KIVAM Korea Value Fund @) 95

 : 1) KIM Investment Fundst 2014\d% 7], Mirae Asset Global Discovery
Fund+= 20159 3€%¢ 7]&
2) W FAE FEE FFOA JA7PEA g A=
A5 /8 HE AR A (Audited Annual Report and Financial Statements)s5)

P FANTE Y o FALFALEES 20131 10€] HEH
KIM Investment funds®] 3}¢]HE=(sub fund)?l KIM Korea Navigator
Fund®} KIVAM Korea Value FundE Zt7t 835l Ath. & A= =
T 3EF2o Exlsta 9lew, KIM Investment funds® &AM HTE S

20143% 7IE oF 179<2eth ol /¥ sheR= Ed Fxx; B

85) http:/ /www.kimfunds.com/en_ucits, http://investments.miraeasset.eu
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3t 7%l wel 57EA EYRdER FEHY SANYES, dF, 59,
S2Egol, 2902 T EUs|Yarel s JITHKIM Investment Funds
Prospectus(2015)). 712]3L KIM Korea Investment Funds®] %R .314(201
5ol SI5hH, o}% AAEAAY HFE A9l P RO Helks)

add ol =Y AEIA W FARAEWAC wWEW, KM
Investment Funds®} Mirae Asset Global Discovery Fund$] A}he-£-3]
AH(Management Company, ‘UCITS HE +8AV)= BEF SAF=23 &
A ARG ALolth I A& 3AE UCITS HES] FAbujuy A
(Investment Manager)ZA] UCITS HAE ©]AL3] 9] F93}e] UCITS H=
EAF 9s wrol JiE SHYAEE &St Aok & I Ak
S A" e AHES AA UATS =S 283
ot} o & E9], KIM Investment Funds®] 7A-$de StEEXx1L1E
FFAYFAEEE0] F4F=23 @A UCTS H= 84K 54
&7 2F(Investment Management Agreement)S Wil U] H<loA] 3}
9l UCITS H=5 +83Fal Yt Mirae Asset Global Discovery Fund
o] Afole w AR FFHA] A9 TR A (Principal
Investment Manager)Z4] UCITS HE *8&AS} FAR-&ACHS P,

el Al SIS ML P ARt E FEHAT AL

o

S

I A=

oo W,

R

W

§AFE B3 EANYAZA Y FAAES 831 Ak B9,
FHLR 8 QuAREY, SATAL WEAE 5 BYhE ANER
B SRea Aol

86) ALLTAG] ot QI SRS Fas ABEARDS} A8
AL 17 Bl AAXKX) T2 P E ] T
87) Mirae Asset Global Discovery Fund A} 4(2015)
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(B -13) Fh 2HLH2-82AF UCITS HEQ| A2 i

T KIM Investment Funds Mirae Asset Global Discovery Fund
UdITsS #=
o g} Lemanik Asset Management S.A. RBC (Luxembourg) S.A
o
TERR} State Street Bank Luxembourg Citibank International Limited,
(Depositary) | S.A. Luxembourg Branch
o T EANEE(TT) * Mirae Asset Global Investments
FAF U A AT o 93
o FAFEAWFAE-E(3E) (Hong Kong) Ltd
(Investment o T MAIL L (FHT)
Manager) e Mirae Asset Global Investments
(USA) LLC
3] Al 7ZA
(iﬁ]i;:oj; PwC, Luxembourg Ernst & Young S.A.
HE }—r Elvinger, Hoss & Prussen Arendt & Medernach
(Legal adviser)
F 1) QAR AFAA, G Fe gRolBe § A= BT Sude 5
2) meel A FEHAL AAojUA o)A, BojA DY) AT P
25 /| HE AR I A (Audited Annual Report and F1nanc1al Statements)

Qag m-8) ZL{AM2E3[AIe] UCITS HE 283X
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_ |
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A B C
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A e AT UATS A= 282 A Ad glol=
UCITS #A=S 8T o Si= WHoths) UCTSA R wm=w,
UCITS A=+ o Q7te we BT AN LA EE
UCITS AE A4S Abe-&3Abz A sfof 389 o, A7) Akl
S AFEEIAE ARSI UCTS HE7F FASALZ Ay s ook
star, UCITS #= w8AF 7keds SFsior siv o B2 Adw
(own funds)= zZtHoF @tk F, 7|EAo2e UCTS =S 8312
W EU 3=l &ebe AAol ARFEE3ARA QI7EES olol
dhe Zolth. skAIRE, UCITSAIME 24 =9 Mol s83h=
M TEEZ &= xﬂ 31}011741 A9 + A== At
(UCITsAA 13%). Z28jal SAF-23= EU Sld=o] oirjste 5
RIS EA: ey -?4?} MOUE AAdd =7t Aake-8-3Ate] 3
A4 383t UTHErnst & Yong(2015)).90 whebA, = ARAkS-
ks SAFEA A MRS AEEIAE AYSHA] Wot
UCITS AE &Aool fig7lers Fel dd4 o= UCITS #=
l—t— etk oyl o] g wul AREEE-3Are] 8
ofoll WAlE ARl RHH, &89 HFTHAYL U
%%A}@r oJAFE7F K.

fo Ho KT oo S
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2
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88) St FEAANE L, S FEAPBFAAEE, vl MRS BT
239 AYPJS 7HA AL YA ok

89) ©]& self-managed UCITS investment company@} $Ht}.

90) SAF=3 = CSSFE EU 3|95 olld 29705 #5957 MOU
2 g1 QEd, olro} A FrigE BF E2 AyE=E, g o]A|o},
G, %, WEY, 55 Sol EgHel ot =8, FAREIE AFM
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Ao} AE F7tEE SEYUEE HIEst 9B, AUlE=E, £, T o
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167

A
I

o

BjAke] sfjof A FAl o)

3 AEzA A
CEREE

S

1

_o/]
btk ey o] BAE 54 24847} o) Ao

=
=

°

o <

sfe}

2) UCITS &9 o
G

S AL 834

i

o]
Gl

el 9

I

_g]

=
=

oA QRS 887 AAHE--3]AL

L

L

o & dF-ellA

R
W
i
—_—

AR

ﬂ

o

Bl

T Qoo THH] gk ¥ At

s
B9 A7l ggAst 44 AHRE A ATk

s

]

)
il g
el
f!
o)

To-

<) 278

0]

A 1ALl Y, Lol SAbe] thsiAE T8

il

k)
pul

2015 59ollA 7€ Apolol] AAHAT AF

R
fu

[e) (e} =
SE2S 2

91) o] %A}
92) VAol A

o



168 Apbe-gokd ol A sk e Al
(E 1-14) I ZAHLH2E3A sfiejA|d 2s A
HEZA 712
(29 949
- R 3l <]
N AE PR L azen | s aum
(3702 o o AESY | (A=+E2Y9Y)
of - of - oy
n
AR A& o) o O(¥H) 1,268,160
o] 2 of] Al AFAFS-& o) o 0 622,243
21 8 BNP 3} 2] i} Ap A& O O @) 393,101
HTEAAEL L o) o o(¥®) 310,818
7) & EAAAE & x o O(4) 216,851
NH-CAAA-$-& x O O(¢H) 168,236
EYAEAS S o o o(L¥) 134,583
A A AFS-8 x o) o(gd%) 124,634
pho] T o AIAATE-§ o) o) O(¥+H) 106,599
KDBA}AF&-&- X @) o(d+H) 79,067
A=W FAAS S x o) o(¥®) 74,025
LSAAS- & x o) o(Qd %) 43,284
TEHFALNEEE x o x 33,672
o] R A& x o O(2+H) 28,623
Zy A s x o) o(¥®) 25,837
n}o] o] M A AFS- & x o x 18,632
3} 0 o} A] 0} R} 2F-S-&- x @) o(g+H) 16,182
S A28 x o o(d+#) 7,854
EYFAEE x o o4 6,455
NEEA S S x o o(€H) 1,922
= gol A& x o o 900
R A A} A28 X @) x 837
Al o] 2 of| A A8 x O O (<) 61
F YA I3 dowA dFdEFS SHA F A= oAl AT 1
ol A AE oz & A= xFh ATl FdH FATE
ARt S euME tdoeR JYstar vk FHI A= 27RAR b‘r‘ﬂx}
IALES e AAFE e FAF A=ER TS 53 @] M9
ol A& SalFA7I Fd@Fe SH F AR AeAs.
2014 71
Ag: 2P AE XA SEHAR, F8FAES
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g}. UCITS && A|awet

o

B ANE o)y ASE e wgom
Qro}n, Fu| AAHEEAES UCTS BEEE Ans] 913

SAY ARG} AEGGAL A e =l sta e,

1) UCITSS] A&L£9

UCITS A=7} s A=wujo] g Fuog BAS FE3H
HAN 8 AFEE3AL oo HHY AaeE3)A7F UCITSS
e o g 83 FASE Eojual k. AAZ PwC(2015b)
o WaW g =RHAb-§2 ofdWEe] FH3F A=EF AASAL
A& ZFete] 1978 =7kel Aufetar ok fejvete] Bgel= A
SR npeh Zo] AR ARGl SAFEIC e el
sty UCITS F=8 AAste] F9 R ofrof w7kllA drjstar )
T ARFEEIAIE A SQRE A dBor FAFEAAE=EE
el Anjetr] fa) UCITSS E8ete WS aeldle Aoz oo
A A thHKnadel and BNP Paribas(2012)).

o]x7 UCITS H=v} ZAFow A3 AFA ° g9dozE @
UCITsA e 5" #A9%, @ UCTS A= 4E4H, © A=
- g date] kAt B AR fd4, @ F747 3484
o 53td 5§ THAY A4 & & F ok

2, UCITS =7 FAAR S 2] 8 5= 3t
ZEHR UATsAR Y TAlE wete 1S A
F doh FRA= FAAAY HE Fag =

= ks

o T Z7tlMe FARES



174 AegAard el =AWt Al

TFAAALS wpAsa Yot E=3, AE Zrleict A= 52 . g
AL W& FFo] Adoldte A== P AUEE FHo] Fas)
ol& ZRtet] FRASL Ag thFE FUtelA A ] HEH

SbelA A4 A= dstel $2L Sgsha, A% Wel wet Bl
Ses AR Qe A8 el fedke dsws 2qans

zw-% wr H707, B4

o
o>
O
HU
cC
Q
—
%)
o
Iy
>
5
s
O_L/
gi

UCITS HE7F 733F d=dvo] 539 fFstd dAsde I
UCITSY] A&ages B & gtk 53], UCITS Is}t UCITS IVE 7
XHA UCITS A= 9] AEAo] tJE =olF T} UCITS 11 o] AT 3}
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A gkom, Qe8I &8 FRIF AXEA ARG FET 9
7] WOtk S, £ HIuAdAe EFsA ko, =9 HMeE
0 F8A 49 40%E ddos BAstd fRAEAYE o o 9

37 dE AoE yehdh

StH, ARFP7F =919 AS oldBETE ZA SiE A=Juj A Fol A
- o) 3}

4, CE2~HA=9 TERe| 1%8A ¢&& HZo| Hlg <F 11~15bp
Y =A yehdARL TSColle d&e] fith ols A - FHAvsTE
2l o & AR FE e C =
ot 2dd o9} Zo] CEYPAAE Ry} H=HSo
Ao BRaEG A SHelA wlg T2
Atk A - FHA R E BA Ge LR duiAde] gdEsE

B Hg7E Sropd o271 BopA|7] wjFoltt
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M. 5747 A=A E 53 5 F= 195
(E M-19) IFLHFAYHE TER ZAL21(2014H 7|F)
() Panel A: FF28 2 se|F2FA= A=A
A4 231 210 28 I 23 IV
constant 1.3663*** 1.3586%** 1.6054%* 1.6173%=
In(A =R -0.0514**+ -0.0514** -0.1556*** -0.1595%**
In(A==AE AlF) - - 0.0109** 0.0114%**
In(-&A=Ak4h 0.0219%* 0.0215%** 0.0206*** 0.0224%++
In(&7174()) 0.2887+** 0.2826%** 0.2800%** 0.2797%%+
LFRIHE AR -0.0271 -0.0315 -0.0360 -0.0362
CEg2~ o8 0.1507%*+ 0.1543%** 0.1537%** 0.1561%**
TYFAE o -0.3850**+ -0.3823%** -0.3816*** -0.3849%*+
In(1+IRR) - -0.4996* -0.3852 -0.4127
In(mMmS=ANTTEE) - - - 0.0164
H= 4 1,339 1,339 1,339 1,338
R-squared 0.32 0.32 0.33 0.33
T, v, ks 242 10%, 5%, 1% FFES 9v

(b) Panel B: HEFE

) 0%l Sahe AP 2 HFHFHE

A 231 23 10 23 I 28 1V
constant 1.1318%** 1.1302%** 1.3497%** 1.3510%**
In(A==2H2H -0.0278** -0.0255%* -0.1030 -0.1046
In(A=EAE AlF) - - 0.0066 0.0069
In(=-8AH=AH 0.0233** 0.0228** 0.0226** 0.0238**
In(=8717+(d)) 0.3087+** 0.2974%* 0.2958*+* 0.2947%*
2RIAE AR 0.0401 0.0362 0.0332 0.0346
CE#l~ A% 0.1106*** 0.1197%** 0.1201%** 0.1233%**
TUYFA Y AR -0.2898%** -0.2926%** -0.2928%* -0.2944%+%
In(1+IRR) - -0.8331** -0.8343** -0.8526**
In(Mel SATTEE) - - - 0.0084
A= 803 803 803 802
R-squared 0.24 0.24 0.25 0.25
Fox ow we= Z47Y 10%, 5%, 1% SFFS 9n|



196

AR gArde] FAS: P AA

(& -20) FLHFAHHEE TSC ZAHL21(20144 7|=)
() Panel A: SHFAE 2 SIFAFA= A

A 231 23 11 23 1 28 1V
constant 1.5437%+* 1.5340%** 1.7739%* 1.7874%**
In(HB =414 -0.0489*** -0.0459%** -0.1495*** -0.1536***
In(F=E2E A - - 0.0106*** 0.0111%**
In(=-8A=AH 0.0194** 0.0188*** 0.0180** 0.0200**
In(-8717+03)) 0.2898%** 0.2823 %%+ 0.2797%%* 0.2798%*+

LFRIHE AR -0.0448 -0.0502 -0.0546 -0.0548

CEHl~ A% 0.0004 0.0049 0.0043 0.0066
T Y o5 -0.4026%** -0.3992+** -0.3986*** -0.4021%**
In(1+IRR) - -0.6205** -0.5094* -0.5424%**

In(M ol EAEFER) - - - 0.0195
A4 1,339 1,339 1,339 1,338
R-squared 0.30 0.30 0.30 0.30

Fox, e 247 10%, 5%, 1% FO5ES oY)

(b) Panel B: AE=TFE 9] 60%0l

A 231 23 10 23 I 28 1V
constant 1.3150%** 1.3130%** 1.5581%** 1.5600%**
In(A =522 -0.0259*+ -0.0230* -0.1095 -0.1108
In(A=EAE AlF) - - 0.0074 0.0076
In(:Z-&AHEAHH 0.0201* 0.0195* 0.0193* 0.0206*
In(=8717+(d)) 0.3132%** 0.2990%** 0.2972%* 0.2965%**
2RIAE AR 0.0169 0.0119 0.0086 0.0105
CE#l~ A% -0.0431 -0.0317 -0.0311 -0.0282
TUYFA Y AR -0.3090%** -0.3125%** -0.3127%* -0.3143%*
In(1+IRR) - -1.0476** -1.0490%* -1.0704**
In(Mel SATTEE) - - - 0.113
HE S 803 803 803 802
R-squared 0.23 0.24 0.25 0.24
Fox ow we= Z47Y 10%, 5%, 1% SFFS 9n|



Hl23le] o2 W47k TER 2 TSCol wlXe &

ARFP HES] B4 $72 /M58 & de AR/ Ake HelA o)
7 itk = AEEFAe] ARFP BET sle) Abe] FAaA,
oE ool BolE F9 @9 FUFHIASHOE AERGT} Eol
4 5 Q7] WEelth AAMZ FET ARFP FFRANNE Al 59
FAYRCY BRES FES T T AL AN 24 - $53)
= Fe2 Hgstarh

718 A¥®HSg7F TER 3 TSColl vl &3+ v=3 2o 244
Q)
)

el

& 2 U= IRR9 &35 BWY, RRo] £ A=
= TER 3 TSC7} w2 A&o] ok dE E°l, A=7E 49 60%
A4 IRRO] 10% 5718 4% TERS <F 8bp, TSC= <F 10bp 7}
sefth 5, 71 239 vRIVIAE Sl FAIEE AR B¢
T Ao Jart Hold AEdS4E BTt volA= Zlojt)h o]
o] 7z

% -
= Hola 3uh wbd, 2RI =R 3l o)

B "M o]ERFe] 7123 T A4SE3)A7E ARFP A=
e B ANFeE 2T 5 deAd B BrARLA Aok
JRAl EAEs 24 UCTS f=9 3% 2y A3Ess

2guas BUsh o, UATS A=E Seluet @9 deds



198 AAE-gakd o] A3} ekt A

FAAA sold BulE gl W, ARFPE ofF AdEA ge 4

Blo]7] wEe] ARA WHREAHE Aolst drh o & Hol, UCITS

Ase] NGRS AFE ASHS o] gel UCTS A=e] @9

AR ARET BEH] oo P RS BoHF o)
k<)

]
Mol 27)(AHE 24T 4 ATk T2k ARFP] Z$-oli= ARFP 3

)

ARFPO 93t sjoj=a FE 7Heid& B7bstr] 98 AHe3 TER%

My <3 M-21>3 2ok $-2uehe] TERZ &
& ofgn B S|t T2} Thede Aetste]
elFAFAE] HAAE AHESHTHI0) e Uete] TERS A4
A3 8 =7 F2EHE=S] TER $HaS AFESIITH107) 29 o
B Ao b2 w7t A=EARAE RE&RSFV deilA F1E
F Atk ool f¥ FAE UATS HE=S B FHEHOFE TERY
42%7} >8R S EFAMAQ2011)] A 85 Farste] S8R
Atk 7 ES 5%=2 7HgstAH

106) ol9ld= FWFAFAE HAE Fe= 4H=E3S TER
°]-83F ARFP {FEAHE TR, ARFP FFE
F Q7] Wil £ Buxde xdetA skth

107) Morningstar(2013)9] A5 wa2H, FAFHAS= 9] A=HF(TER)= &5
113%, ®Bl= 1.76%, Y& 1.84% SolH, 3=, H7IE=2, 7, Uity
TER®| 1.94% % $-ve} F2FA=9 BEyrt 7 52 322 YE
k. o]d tigk AMHAREE Ryl Y AFH NE FUte] HERS
A=5E FRSAT 4, sEvety dERSE 201498 VI FAE
A=9] A7 E ALY g g 7ML g =7 A9 50
ZRFEE 3 e FAPHE 60 NE FA9E G (random sampling)
sto] JASEAT 2elal SWFAFEAE st AEg HuE 9]
HAAGANA AYAH=, ETF, d5dd A=, Azt 2 RFi 5
Fashe F=E AQstdth. 1 23, Morningstar(2013) A5 9= EE
33 TER2 1.13%°A 1.76% =2, T2 1.07%N4 1.75%=2 & ZFo=2
gt olddl B AF-elA+= Morningstar(2013) 2k& thAl A4 3
g HERS A5 E AT

.

g

Mo
il
o

—~

1.78%)7 TSCE
2 SPte
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M. 5747 A=A E 53 5 F= 199

(E lI-21) ARFP BIEAS ¢lot He Iy

=7} TER(%) SEHF(%) 752 &
Skt 1.98 0.86 5%
TF/FEAE 1.76 0.74 5%
A7tz = 1.85 0.78 5%
2 1.83 0.77 5%
T 1.98 0.83 5%
SR 1.62 0.76 5%
o gk 2.05 0.86 5%
= o] Ao} 1.66 0.70 5%
= 1.75 0.74 5%

F 0 1) 9% TER % 4R5E H9FHFA= FAAE SRR, o
B2 ANG Fhe) $ERSE F3

FE FIANE GRS

2) J=RF ARE 7T F A wEA=S gAY Ay, wEA=E
st s JHgs A, dede E40A A AE
A= /I = 7F Morningstar §AO1E, 85273, (A Z

TAAN FALAS te 2u w4, B Zveke] AR
ARFPE HA|stal, <3 IM-21>° %719 /WE 571 FAFH=] A=
Hapol 7deEs 33 fez 7PEsith o71M =g ARl
TEIAE A AR EIAE, de] ARBEEIAE B ARE IR
7Pt th 28jal FAHE-S TERAA &E&RFE Ae s AHE-

Stelet. o= BAFad e AZANE WO A= Al

Ryfa—cytRpfp—cp
2

At=ANc=3(Ryf 4 — Rpfp)+2AR

9:




200 AREE4rd o] A8} ek A
(E I1-22) YAZH ARFP AlH Al OIZ2E 232
=7 A AHE (0) delge B4 sgulg AJol(— At)
A R I L 89.3bp 59.4bp
AE=E 91.4bp 36.3bp
e 91.0bp 41.4bp
gE 90.0bp 87.4bp
3 94.5bp 2.8bp
ki 96.1bp 152bp
ae o] Al o} 87.0bp 85.1bp
T 89.1bp 62.0bp
UCITS 89.1bp 10.5bp
F: 1) UCITSS <% TM-11>9] 23S AL
2) B A=AEs} wulste] BAUdel A9ls S

(O -16) LAIZE ARFP AJsH A O|223 =X Zn}

(221 bp)
100
gaojajop *E2
80
o A3
A9 -
40 =
o Motx=
20
UcCITs
0 23 (&)
80 82 84 86 88 90 92 94 96 98 100
ot
-20
40
F: 1) HEEFE AZAEE () FEus
2) NE2FHE 99ds 5x AN E Aol(— AHRE Fo] F55 vt
dejde Aol =55 v
3) o2 "=z TE vHlste] At el A9



M. 5747 A=A E 53 5 F= 201

(B -23) YArZH ARFPO| 3942 =5a 24

=7} EAag&A av el gs g3 B
IF - wANE -0.55% 1.65% 1.10%
A7lEE -0.29% 1.09% 0.81%
e -1.59% 5.57% 3.98%
gdE -2.59% 4.34% 1.74%
=3 0.19% 0.10% 0.28%
gk 0.43% -0.47% -0.04%
T o] Al o} -3.64% 9.83% 6.20%
T -1.50% 4.44% 2.94%
UCITS -3.93% 1.96% -1.98%

F: 1) AL ARFPE 7ML, Y x7ke] REAR FEE V|Fo2 23
2) UCITSS 7R =7kete] FAE ARFP &35 Hlusty] 913 Faxs
) BElAL A=A vHste] Bl Al e

&3]

Fowgel W FHAAE <E M-22>9F 2ok AR wH5(0)
9] FH X 87bpol A 96bp Atelo] HFE x|}, 89bpr FHE UCITS A
= B89 fARIAY A 52 AoE JERth deHE g
2pole] FHXE - 15bpol A 87bp7hA EIEE O] ARFPE thi=7toll

wet Az7E A% Aew yehdo AR B, s-2juyete] o9
HE Fof g S givtRos v 3F 3= fAkskY, B8 =7kl HlE)
A& 36bpoll A 87bp 71 =& %

AAE HE0)9F GlEE Fujge e Zfol(At)7t FHH

W AREEE S ) s 2] A =TEeke] FAZE ARFPOIA dS&
HAFL(AQ)E T A& oldst] AL &+ 3l
2= 7HFdE ANAR), FAEEA Aol(Ac), o
o Apol(At) soz2 8d¥E FEt AT & vk wuh UCITS
A AFHEFE EA0M} PRIZEAE 2 E240= F Ahe8-3]
AR ZE IR E Rbol7h fle A(AR=0)o.2 JHstaL, selss &
FAEEA Aol dejd= Ao o] F rpAEW

rl

e



202 ARFEEAd 9 FAEk Wy A

TR 28la A8 Zrheke] ARFPOIA SR £ e s
© ME F7F A=AF] FRE bete] 2735 Th108)

AR [—Ac — At
A =
@4 30 +( 30 )+( 60 )

W8 skl Az ARFPIA X 5 Sl 9leee] F43
= < M-23>3% 2o} old m=w, f-uets tivto]
A7 ARFPOME 3940 FZE 71540 vro}, g )
AZE ARFPOIA o= A= el as 2 F e Aoz HAl

53], &=, "=, ZElolAlol 59 w7heke] ARFPOIA 3% ©]de] F8
g F28 F Jde A2 YEHEt a29d FAE&AAs et
A, ks A BE Ilele] ARFPOIA Ul AHaH-8-3]A17) & 9]
TFLE AT F gle o=Z Yedth welx], ARFP A8 A 4]
b e ST PN RS I R R ‘%% FAEEAERTGE vty & 9
= gy wfifol 7t Ao AT

<3 MM-24>= ARFP 3= 9ol B Ayg s 7Hgstar, 78
Ayl 2ol Sl ARS8t FEE 5 e deleal FEA
E HoFal gk o] ®olAM AR Ayl es = Lﬂ 7R o]t} Al
HEle 12 @A AFasel Fosta e =7 2R e
ARFPOIt}. Alug]e 2= HAFIF Fo= T ARFP SOUO| X% 3hA]

< A7MEETE FofsiAl = ARFPoO|Th AlUE]Q 32 AlyE] e 19
3T, uiw, ZElolAlobrt FestE ARFPolth mEx|Et AU L 4= F
S7HA B Foist= ARFPolth wEhbA, AluE e 13 Ayl 2=

m{m

108) o= ARFP7} A2bg88Ale] RERS: @ As Fud nAE wdst
Mg =7} BEA e AFed vae Aolgm Agalt Aol



ARFP &% Z7]o| 7}53 ARFPE 7H3 Zolat, Aluele 33 Ay
2 4% ARFP 3|93 W97t A717oz Fse AL 71488 Ao|th
ME Ao e FEave A A 7HA wges 4
stttk WY 12 <3 M-23>9] FAZF ARFP 3948 FHXE O
Jg lolH, B e ol& AlUE| el FoAx7te] ASAY fFRE
7}% H#sk Zolth Wy IS A ARFP &3 AH AldE 824
8 FAHANE 2HEA &a, Ay ¥ ARFP &3 2HY Alouk Aju
o FoAF7te HEAY FEZ 7hs g zlolth o] oA @
71 deds gy ozt EA|(AL=0)staL U= BSE, F7I

(& l1-24) ARFP A|LU2|RY 3fe|ao H=Fa 2H

Auele EER! Wy I RER
L £ L i L £
AU e 1 | 1.91% -1.26% 1.19% -0.88% 6.28% -4.11%
AU e 2 | 227% -1.58% 1.41% -1.22% 7.08% -5.46%
AU e 3 | 2.01% -1.15% 1.14% -0.71% 5.21% -2.92%
AUE e 4 | 213% -1.19% 1.28% -0.77% 5.40% -3.00%

F ) AYEL 1 - @, 25/ s, AVtEE, HE, dE

AyEle 2 - 3, a5/ 7AAE, B, I8

AL 3 - 3=, 35/ wAdE, B, A8, &, v, o)A o}
AU L 4 - B, s/ wEAE, e, B, &7, it el T

2) B2 A=Agrt vuEstel 2Au el Aokl

3) W 1& YA ARFPOIAN ZE 7153 sjelsas b Fasidla, W
W g Fd Al A =7ke] AEAR FEREE JHE BHeke.
Hy 1119— GAZE ARFP &3 244 Aol dle88 A A ¢, Al
Ul ARFP &3 44 A 7B 57HY] HEAR #FEE 7

_Q_
AT

-~
ol
o,
Ml

of
oL



ol
g
rr

—

olo] waw, T AE-LAAE ARFP Fo = <13
Hl 1~7% 7t el e s FET
ARFP7} QHEE|wA A7)|H o7 7t 7+ 99
T AGE, 238 U A=F2 FEIF oF 15

]

7Aoo

[e]
AA

lo

L
T

ol i o hu
I

IS
o
N

7N

v

T AAEEAAY FAES
Lol= A0S AARSTE ASEA A, dA =)
FAFHE AFAAN FREEHE GAY, JGS= wlg wegk $Fo
o 2822 <29 [[I-14>9A 9} o] ARFPE E3) 759 AA &3
uf
o}

[e)
C—)]'ﬁ'

(¢}

ot

f

o]
27 fsiM e FAEE0] AAEE Ea3E 71 SRkl /7]
ot vvt, =7F 3 geu= dude] FdsiAEE A=
=

FAEE JNde] ARFP |24 A X adE BY]
1] ARFP #=9] TER®| 1.98%°1A 1.87%=% 11bp
2k o] 7HE A - AR E BA e ANE @
dod AR 4= oF 11~15bp 71 3 = AS5S B
A Axel| FAS Utk FAEEA NAE

A 2e1d 4 gtk ARFPE ¢ls @r|does F=2d &
o] FEE 1~7%Z o]} Z Aol7t glov, F
ARFPY] A71&37t aA MAddd= 2SS & 5 Ak

M 2

o>
B~
%
i)
K

e — L

ol fo o Ao
_0|L

)
=2

:ﬁ%
o
(0]

:Jd

rr

i)

oo

Lo
X A &
or B X
2 =

5

Vv

-3

2

fofs
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0. =747 A=A E 53 58 F= 205
(£ -25) B2 7|4 53t G|
(1) G2 ARFPY e el4 8 FE8 3 F%(TER = 1.87%)
=7} FAEed 59 el g a3 3242
I3 - wEU= 0.06% 1.01% 1.07%
A7x=E 0.38% 0.39% 0.78%
B = 1.40% 2.45% 3.84%
SIRC -1.50% 3.19% 1.70%
*F 0.90% -0.68% 0.22%
21l 1.11% -1.21% -0.10%
g o] Ao} -1.09% 7.06% 5.97%
Za 0.07% 2.72% 2.79%
Z: 1) TER®] 1.98% A 1.87%% 11bp 3-&A-S A2 713
2) YAZE ARFPE 71H43staL, /N8 F71e] HEAG fEE VFo2 24
(2) ARFP AlvtE] 2 sfiola FE83 FH(TER = 1.87%)
REE L W I W I
@] 7] @) 7] @) 7]
AL 1 1.85% 0.09% 1.15% -0.09% 6.00% -0.03%
AL 2 2.20% -0.01% 1.37% -0.36% 6.74% -1.36%
AUEl L 3 1.92% 0.18% 1.09% 0.12% 4.98% 1.12%
AU S 4 2.03% 0.17% 1.22% 0.11% 5.16% 1.05%
F 1) AYUE 1 -3, 35/ FAHE, AVlEE, g, 9B
AL 2 -3, 3/ wEUAE, H, 4B
AUl 3 -3, 35/ EAE, B, B, TF, givh, 2y o]Ale}
AUl 4 -3, a3/ FAAS, g, A8, TF, Uiy, T oA}, FF
2) AL A= 77} vHEe] BAoiAtel] A9 H S
3) W 1L UAZE ARFPOIA & 7153 Q4o s v HFs9a, W
e 9 F 2l A S7ke] A=A F22 715 Hs9s. 3
IR %kx}ﬁ ARFP &3 24 Ao a4 S AR &1, Alvyge

P &3} 44 A

Mg w7kl AEAY FEE A Bits

]

=]



206 AegAard el =AWt Al

t}. ARFPY] AZFZHA &<t

B Ao AE o) AWE WES ulgos ARFP #d |E gAY
&2, ARFPY oS Fuigsy] {1t ARk Aak8dA12 Aol

e =elaknat gk,

1) 71& B

7} ARFPol| tigh AJzte] A

>
=
=
Lo
N
re
AN
N,

i
=]
)
ol
gﬂ
>
&
=
rr
N
re
N
(o

= FAe g%
o QAN MgRTE Ho] e Az & 4 otk W, &
Aol e vhel 2ol a9 AAeEBA e} Aok S AL
884 QgINE ARFPS Blg3 Welo] Q@H: itk welA,
ARFPS] g R 0 e e T2 FalAE Sl A0eE

9ol guye HoE Bart vk

vt LAY ofAlel T8 AT HE) FdFo R
TEZF 2a1, SABAHE WA HrhET AR ARS8 SARE Aefst
WAy AR g3k Favvke RE Wg Aotk S ARk
&34t FefEE 20008t T o]F sojutal gley, obHAE
dejre FAEGE A AFRA B Sl fFARE 8 T4
S Fa ok E3 FeRAREst solual glod, S AFeE3]
Abe] oAkt 88 AL obF 9] ARG IAL HsiME FET
Ao2 H7HE I v AE 501, INAT HFH A% AteE-3
AL 4R T I ARSI AE 270Atol ), FEE 5T E ] B3}
sttt

=



M. 5747 A=A E 53 5 F= 207

(¥ I1-26) ARFP 2z ZLf zAr2827e] SWOTEA

77 (Strengths) ok %] (Weaknesses)
¢ FTHE FAFL N o A2 HEAPF 9 we IAEAY
¢ ol Qe e FA 8 o U A E &AFH2 A=
o TUWAPAA Y e AujE o HelFA +&FA FF
713](Opportunities) $] & (Threats)
o T8tz 8 e xE: fFAA | o BAMSE AT FAFTINE o3}
o FAYE Z3t @ FAEEA S | o HelFAHCE I3 AdTxe wist

BERHAEE FAAGAN e ABANEE A
AL J1F 39 100 ALEEA} DA SEAe o 5%E A
e, o F AFA ALEEIAE VhAe] B o2
SEALS BIKE AAE 4N 20 ALEFINE FUIIT,
A ALEEIAE A BTk £, olF 54 AFA A
S84 ARHRES o 11%0] Basich T AL EHAL )
J_T;

oF
AHE AN HRHEE F 80%(FE 64%, AHE 96%)S 2}A| gt

oj¢} e I ALHEEAAY] A - dFE 1elE¥, ARFPE S
AR EJAAA $1718%102 A8 F= YRR, AR =S o]
E & e 7IZlel7Ix St dE EAMH, ARFP F A oA AwE
Hie} o] ARFPE <13 Aol Astd A9 sWFEa & o}
2tk SARE U A& 3 AE ARFPE AlVIE FASSE

109) 9)=A Arh-&3As =3le] 50% o AR B Arh--&3]AL
£ oulsted], ol FFde AHEE&IAE AA 87HAL F 24704
(28%)°]tt.
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ar | o - .
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3= 58%
Aberdeen Asset 2FENE 324,400 7169 19%
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Belr\gﬁezi‘ju v = 250,000 v 3 75%
i P (1847 (701 3l 9): 25%
Janus Capital v = 183,100 v =t 84%
Group, Inc. (NYSEd7h) (9741) 3 <] 16%

S F8 AN AT T F AUM (AS+EAA)

A A& 115,361
S} AL A8 59,459
] 2f o] A 4H-E-& 56,604
A SBNP 3} 2] vEA & 35,759
KBAMh-2-& 33,647
S EAA - 28,274

F 0 1) T ALEEIALY] AUMS 201492 7]F

2) = AabEE3ALe] AUME 20148 F7) 715 /99 8= W
3) Towers Watson 9+ 2013d% AUM 7|+
A}R: Z4A} 2014d ARFE LA, Towers Watson(2014c), 5§ F A5 3



V. @AES 53 el T 229

3) STl A28 IAL gl dhF BTt

U AGLEINEL AT 200080 FUEE W 2 A

Y, AR 8H 5

2 3ALE 9 o) HE E] 2000 ) 274
FAo g Sold wu JAu e FfFEAAS e FH}al
A Ao g FHEL F, tivks AREEEIAES] o Hlolut AH
o] JPETol dAu FEZ AAHAE ¥l Avh1e) AEFUY =
7tE thEE ofxlo} X Goln, FApEE 1~270 A= aLE el Al
R XY ArPAE 2010 ©] % L] EAH = thE =y

Ao FA7E AA FoEA FATHE S0l

= =
s &AL FAE HT 1A AR B = Utk
9

Py s
d ox £ N o
o & o K

X
N
N

. -
DA SEAAS FRT 5 goeiet FEH] of

o
o

o3 SHM & w syt AdeEIAEY FAH HeFA
7F o2 Fefre FEFS HRE I3 JeAd dEsiAe G
T Ak A 2000 Fwkel] Fbzow Solgd I e )T
A= wig] EFo] AFeRIAEY AAIEH FHsHa B7] o
H71 wWZoltt. 23 dA7MA S ARtEAabE ] oA e
d5vp dAl ey, sjelea FE2 719 fivkal ddEn

126) °] F&ol Hiside 2t sl BAE AASHA e ol Aosi



230 AegAard el =AWt Al

. Aefacl

YuA Q3 AN Z AFERIANNEE HANG BADEES 94
Ne @A oadd Bgol Baslth /14 WA Wad Bge @
A% =¥ 247 419 5288 Holals Aotk o] BAAE 9 3

‘ AT QEAE 3

dele BE oapade TUE, v At el SuA%
B AZWAe 2AAA D) o B9 gN A FAL AT A

gEeze Yyt AR e A dids AR A7k 34
o] dasttt. F= AHY F9l B AVF AAE v 2dd= £4
AY AR FHHAY s A fe] gRE, LeAw] 5 A
A7F Bastty Ax o] @AdA Adske gAEY FAe FE AN
2o Ak EAE "o 53], o] @AM e F=e] sjeHRE
A #d qtAl, S84 #d oA, Q8 B9 oA Sol s 2
Zo] Akagle] "t 1AFYE Exl TE Q5ARS Adsts e
HHow dF AFg3Ate 28 Q7] WEel o] A hF |
AFEEEALE kg BEE E ohE Alkadle] Hrh

it

A% e 9lsh g AAE AR Aze] AFH s9 AXY<A]
g A, mE AFEAe 29 wrlelth o] wAlelAe] elAdd FA)

ANl ST AbE-SALel = BRVE Jok s A N HEe] HeHos



V. XFES 53 e+ ZE 231

AWDA ARE NG 4§t ARG 2o ok FF AR
o A% gEe o WANAE 9] AW EE A, A53Ate] A4
FAH 2] AU T2 vF 5 Ak WA o] BANA HeIA
Aol tg 4EA AE ARE AdSE 2Ae AT ALEEHA
9 ok AR RN e,

A%, A A% BAR dde FHL wels) 2 o e
A2 AT MG AFo] YA AL TGFR ARAA ]
Q@Tha 2 4 ATk oISl AL Sl A s o)A
AEL A A0 ANSEIAN SH, PR FA L A= 54,
AZYE 271 S0 o= Pro] Eojd)

. SH wg ofg

> MDA, A Y 2 oY

> Ojajo] Cjot X o)X 27 0%
> APESIE L512 B Y ofg

S

lYe

..................................................................................................

..................................................................................................................

HH =o0| d2EE EX A
j,:“ '%;THCLF --- S Exﬂ* 48 A5 &5

XS 2F AR il dy 2

nEE Y A4S

® oz FA :21Y, FUY FT, DER WY

.........................................................................................



232 ARSI A $EH A

2) ARE G FHY AFA

7 HING BANZA Y@ Bea A4 BE

AN BANET BAD oA AP ZHe A /1G] BY
Aol itk olE AL E ALY Bl vhshA T F, 53]
ERE

H] 1 3] %E‘r 20143 71 ZVJ%%% ) <]

dgoleE7 ROE= 77 36.3%9F 10.6%°)th127) 2+ 7|7t o3 e
dHolelE7 ROEx= Z+7t 59%<F 4.1%°]H, %‘ﬂ‘ﬁfﬂ 3% 4.8%%
4.0%°lth. &, 201498 72 & o AHeEHS T oE 584
o divl =2 dPrids FRska 9lon, X}ﬂz}% 9 v 2] &
ol wl-g- F2 Ho|thi®) 53], ARE-EAAZE 10%Hel ol2=
ROEZ #FH3la Jrhs AR H29 ve F85 18s)] & u oA
3] AHOo2A Y wfHo] S-S WPt

127) ol A2 XS Mg

ANEow @ FA Adel ohw, d4A A
Aol olelw AR R o

1= 7%»—‘ '_TLE& H]E‘O]E]'o

23 ol Zi?joﬂ/ﬂh 749 IS st AREE FAR|YE
(e13t ROA)S F2 gt ey Ul A& dA= 7148
FAE A9 BF3ta A 2olr ROAZF ROESH ZA th=x] ¢t u}
2tA] o7l e F2 ROEE 7IF22 Y FA4E vl

128) A&7 AAY PYoldEF} ROEE 2011 ©]F Asdle Ao
Auk, 2 Wse gtk 22 F899717F S 20089 W B
o] HIEEL T4 e £F9] Aoz EO]E}(ﬁZHZ] . 3}7(]61](2013) zLZ)

1_1:1 ﬂllo
o

o

R

o
tlo s

2



V. XFES 53 e+ ZE 233

ad v-2) I S8AHYE 4Y £AH Hlu:
20144 7|12

400%
363%
350% -
30.0% A
25.0% A
200% -
15.0% -

10.6%
10.0% 1

5.0% 4 . 41% 8% 40%
00% ‘ : -

£ 352 As e sAkEe] Hxjel Austa ks A
o]

< 2 | sl &S AVIE s ATHHA
2 - ZA)(2013)). 20149 AAHEEFA AA Q] BTl 24,0969 )
el AA F9 1070 FAte] FrIeo] (24669 Y) HlTS 2 60.2%
o ggth 2y olHd dAY F=3F dFS f ) A& 3L

o] LAl A= FUE 7HAA FE F A=AE & AW &



B4 ARELBAe FAsh BT HA

<E V9>l o7 39 ARE&3AEY AYD 98 AR 7 2
29 &AL A Fod ATt ol At Fu ARRE
31159 GholYE-L 30~60%hol EZS Utk ROEE B2 A7)#t
2& F43 w2 vHdAe&S AQsd 571 FAE 10%HE
Jdon, A% 20%HWE deth ol 22Y AEE3AL thHl 24
A9 FAd8H Il A8

o
of FAgoz s AdeE&3AL FFNEL FEL FTHAIRC HE
]

o

o

e}
fr
pa
o
jur
I
o
»
ol
kv
k1
=
riL

(B V-9) =lie] A42E2Me] 38 +Ad A& H[i

(291 %)
U A9 A2ae-&3) A} =29 A4 34}
3 3%
oeig | ROF oo | FOF
JApT 420 | 174 | BlackRock 04 119
.- 337 115 Franklin 379 19.5
u] g el Al 38.3 4.8 iﬁ(r;deen ?ég iég
A SBNPY ' .
N FBNP}E] v 412 185 Janus Capital G. 30.4 9.8
1_(3 62.5 24.5 Legg Mason 15.7 5.9
Ela S =t 38.8 21.9 | T. Rowe Price 45.0 228
= . Ho 3A} o)=L okolZ H 7

% &
s} Aw, o AwEe] Ae Aw oz Ee &

L
-
g 9 e HAFE AL WA e Aol

130) WHOF 49 AL FAMEO] Tl AL EA G AAT FAGL
W QrhE SsAg BAREe] Baye =77 AFF gtk a9
G 49 AngsEAEe AAHFES Uehls CR(AZS AL
A

e 3Rl AUM 71 29 57iAEF s fhek CR10(3S1 10704 A
F& Po=E olg1d AL YehA &gtk CR59F CR10S 2011 2o
Z17F 43% 9 62% A=), 20158 2ol 51%} 67% = 238 Fs 3Tt



I'g)

& & B
MoaazTﬂEzT
n_..mmﬁurmeT, zTﬂ.TﬂOt T

N ~ ~ i~ T

* %uMWﬂm%sw wmﬁ%ﬂaﬂﬁ

of ﬂ&ﬂ}owzfs,@ g T W W

4 @W%W%MZTWﬂ oru%,mﬁwegww%wm%ﬁwﬂoﬁﬂmrg

~ r— 0

z ﬂﬂ&d@Wﬂz& ﬁzelo%;;zﬂﬂo_aw i

o~ HoHoﬂAlzT;dﬂA:‘mﬂ ) ﬂ%ﬂWo_EQLoFoFELWOMﬁU% do X

Tor oF o U ij}) o} o = e Ao o or Ak _ X T of o

o ATn_m_/uuoE*oer,_ﬂu N & Ak Ry = M
CLRCI T w 1_3%.,4;6 %O%HT}%

Iy Fo T R m__m W= o S N g o] go oF WX

A S N Wﬂ N X o = o oo, B o T W zm oy RO o WT 0 =

X ﬁﬁ%%ﬂﬁﬂoxm W o P 5w B @%hﬂnoﬁo

X %ng%lz_mwr.ﬂ % xo@o§1momﬂ@|zfmx, g

® HH AN N ° L5 : N o] < b % ok I o) = h
< o/ . T BT T o i ™ g w I

: _._ZT‘UI‘UILI&] oodﬂ ~ J MOL

= E;Mﬂ.fum ]@Aoo}ﬁo_ﬂuﬂ__dﬂoiﬂﬂﬂp_ﬂuﬁo 1r...Xro
mﬁoﬂwm@mﬁmﬂ%@%%Ju.%ﬂﬁﬂﬂ%imwmn
G 8 M]M —_— off fn < oy il xR m@ Hl e % o) np ol o B 0 oo
L_ﬁl_ﬂAWl o w® 7J|tmﬂ%i§ﬂq€ﬁuﬁw¢
L?N.ﬂ~m%x~rsﬂo_aaﬂ REELTY R X
W o= d|50_UWNro ET_ﬂoﬂ orﬂwrﬂo - wr o mmu_,dﬂﬁw%iﬂ,.lohﬁr
%WE)L%O I3 1ﬂx1_7|mﬂ5% o T T
ﬂox<9% 1&@@%%@ﬂ%aﬁ%%%m_ﬂﬂﬂ?
- ‘Dl.qﬂ_oﬂlg ® /mﬂ. ) ‘Mo o N o
waﬂﬂzmmw%w qﬂhog_qmﬁH]%M%W@@uﬁﬂﬂ
}oﬂrﬂqﬂp‘gegoo_ou-g_/n éofiﬁau 71xr3_ﬂ%§x17rmﬂmﬂ
LT iR B E LT FER g &
< =) ~ 8 il nﬂ,Dl.Ll — T ._o_._ﬁ Mo do ™ o
M%Eqﬁwll%ﬁmmmwwamgil%ﬂazg
:.ﬁmrr_ﬂ;urﬂﬂ%kurmL @u ﬁm_w.nmmdmm_d»aﬂome
5 g B X e X o 5 P o X B
—_ L = Zo oE —_ o L_L T = or Ny P it
< 5 N 3 x}aé}lﬁo% x = ° <

‘._f.l = O‘Ll_ﬂvﬂ‘LIEw_H ,LIEI;OL,I O_A
ZHT_/.A 70#;0 To < r__/ﬂ ,.m,.m_ﬁ‘._.ﬂ
6ﬁ %oﬂogﬁoqe_aia RS
of B W =5 8
ﬂﬂ%ng1ﬁymm

A B A
o= ol
= JJ U



236 ARG o A 5)h: W A

(B V-10) 2UH AMSEBIA A9 67A CHRZ 38

3| A4 g H T+ 9 AEE
AR AL 8 H] A} A3 A 96.3%
SR AR RS IR akgvg: 100%
v F 60%
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= 0. 34)
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(G91: AAGEHAY, ARkl dAb), %)
g . o A

u maspan | PANOEE | wasves | NCH
F A 5,214 1,375 13,361
T ZA 2,860 111 2,350

AR ZFA (A1 AHR) 2,353 1,264 11,011
HF A5 /75 o] 9 45.7 0.0 10.8
A} 71 AR  AUM 0.19 0.19 1.77

Ay . A &) hvi =) Bt 3 E 7} Al EF

fﬁﬁjgégﬁﬂ— L?iii?} kpaees | O
A 1,912 2,495 1,480
B FA 322 475 336

AR ZFA (A7 AHR) 1,590 2,019 1,144
vl A F A /7] 0] 69.5 100.9 104.2
A7) AHEL / AUM 0.40 0.55 0.37

jHl:‘ B:

Sz e 88t BlackRock Franklin AMG
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Hi A F A /7o) 41.0 12.2 0.0
2471 A2/ AUM 0.59 1.36 0.59

g B: anus Le T. Rowe

%E%i}ﬁ'%%ﬂ/\} Aberdeen Ca]pital G. Masg(;gn Price
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Hl 2] Fl /7] 5=0] Q) 485 37.6 214 37.6
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20149 AUM 1,268,160 | 653,628 | 393,101 369,876 | 310,818
20143 A}E-ZA 2,353 1,264 1,590 2,019 1,144
LA =3 10% 126,816 65,363 39,310 36,988 31,082
7+H(AUMS] 2.1%) 2,663 1,373 826 777 653
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7}2(AUMS] 10%) 12,682 6,536 3,931 3,699 3,108
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Janus 1,222 128 183,100 -
F 0 AYF AR IAF o5 FoF 7). IuiAlY] AUMS s Ak
< Agsigen, viae HYE Y3 20143T F7} 7|E TS o] &3

Gestz B A 9 L SAE APFE 2AA
AR 2 AARIA, FHRIA, F

<E V-3>olE Fle] ANEEIAEY QTR Fse] Ik =
) ARG IARES] AUMO] 22 AME-§IALE] ) ohS- 2]
of A AHFTE Ae Ao FAsh Tl AL G} b Qe
nlae)H FEaok s e sbAoleh 4, Tl AEEI} 28
o

= &
US| HEhe 28 FESTE e Bk Zothl0) 83

ol
L

)

140) oHIAE F2W AW AN EFE FARASY 58 ot
FE Atk oY, AAHY AL FANES BLASS] Gt ohS
A=Y, FEh & Aow FeAth ool 8t A= Fi
S A SIS BAE 9 oz SR



=
A A, A, S, IT S R R Fhe

A9 W3el e ek ol T AREEAAES AL A4
A R  9de AER FRAL 9vE F22 1A ah

R L BE L
) AGLEANEY SR AP FUEE Ao FAREe]
A slgo] AAER 20069 P2k vhof Tk mekd T A
LR NEERE CEEUCIS OP“ A 10de] AUA gror], auviE
S A AAreg Aol A¥e} A o] oprk A AN
49 © W) ol AATANEE FATAEE AT 206-20080
Apolel FABA Folskeh, Tevh @A HsAl sEle] 20091 wol
2293 B AATARE, 55 wapA Ade By Favigeld
W sl AgREe] FRE 2 FolSUT 2% T AL EHA
S SSFA g FPol Al ol M| $EAL Folghs
olegol Hwa Aol
M5 5 ARFE ALEEINNY BE EE AYSE AHAE F
sl shelAlge] FAehs Ajel B A)BmASe] shie] w7} gkl BAE
0=

A7l e @ ) deke Aelsd o el oz zEZe



o
ol

V. @ANES 53 el a #F 245

e

TS AU T2 AFLFIANEE o) ARE oldF &
8 AP wFo] FFL AT fok Seltere] FTUNAFFY s
= ofxlobe] EFF /b shtwk M ol AAEIAEANA
et & SRdFIIEe He ANFER S

fo ol
:

2 opdlol, mE ZEM F IS Be %7t F4¢ Be TETYQE
RFEL, 1 270 R & Ar ANELEIANSAAT ALese
2Tk A% S AL IASe] ojsh L WA DASS Sl
w3357 AL Be Uste Fa0 FAT 5 A qFe 23]

e
Y

2, A2 5o T ANEEINEC] TANL e deNe
$ FUARAT ATk A= PR EAZAS] DBIME o]
@ Ap

< FlEH < V-1 TS5 ffFAIdA=e] A

]

S BoE A9 7ES @AZd 71 we Ao
<3 V-14>0] m2w 543 shte] Fvfolvt Fabshe A9
FE opAo} H7HE # Aol Bl otk Iy o] %ol

TEZF 2A Gk ywA A 3
oAe=m7te FAste fFRECIT SZEFA, ErF4, T4, oM

dz & F A+ 219

1)
[

rr
fo ofN fr

[
il

<
)

7k 402 THE A

o
% AFLEIAEC] M PUAT ke T RAStIE UAT

141) 4dE& E°] Morningstare= FA|Al A <& United States, Canada, Latin
America, United Kingdom, Eurozone, Europe-ex. Euro, Africa, Middle
East, Japan, Australasia, Asia-Developed, Asia-Emerging 2= o]
AEE EFTH(Morningstar o] Fx). Fa= A7 = oY
AT F FAL FACE EolE AAH

142) A7) T 39 ) ARSEANES] AAFHIA=E FHSE



Aolt. mep A HESe

o] aFEHE F/HEAL)

(2 V-14) ILSE

Ao T2 2008 2010 2012 2014
Z2HF 4,049.93 3,705.91 563149 | 14,295.52
724 4,523.86 2,791.77 1,473.16 7,006.98
Eou|F2] 157.62 1,467.37 2,376.58 4,541.14
ofxJo} - B A (LR A2 | 2683026 | 22,542.94 | 11,670.09 9,636.41
EFdolF2 4,663.52 5,164.24 2,050.86 2,010.64
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AT 5,304.75 5,969.40 2,707.35 1,192.02
G A= 52 7,183.87 9,287.28 4,225.32 1,579.21
I E T2 5,498.08 2,767.81 1,774.57 2,155.80
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W E g2 0.37
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2 fr2AY(euro zone) 179 01%, Wi GDPx 54999 diZ FEA
o A 0.6%° ettt WA, A=A o5 wEFoE F8A%
< TRAANTIE A Brbsett 29y, #EAY HY BAE] 5
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PwC(2015b)¢] ZAlel] wad SQR=95 FAog Wby 500kme] ol
A AA FeAAe 40%7F, 700kmeo]W ol 70% 7 FE=H o] Atk

(1Y v-1) 2M823 Hcag (38 v-2) |8l 3¢
HEZME HIF (20149 7|&)
@9k 282) (19t M)
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rdl, EAREgE 23 2 By 5 F8Ad A9 AFHET) u$-
zom AL, g7 T AF SHEV|FEC] wEEAT 20149
715 1487 &3jo =
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Group)9] ZAle| w
F=239 7 At B IAFA ] AA 79, FE2AG 1999 A
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2 ZholA gtk 3, 2014\ 4€% 7)F EUAIAU =4 2l (international
bond) 3&EES] 41%7F SAF-E2A Al FEE Jom =AH
A HiAErAEE SAFE2A A o] FAFF T AH|=
7 2 ZkEolA k.

EAF271 SASFAEE TERdhe Aol I I
g A AT W] A Bﬂﬁr of A&sHA gt 7
Zdd= Holth SAR=239 F845 3= (Commission de Surveillance
du Secteur Financier: CSSF)> 1988'd EU 3|9¥=% FHx=Z UTS A3
S 83l AP aAE 79 d o]o] 20131 AIFM(Alternative Investment
Fund Manager) A 31%) & Z7|] =93t FHul A= A
3l &Aoo E h3etal A=A Ao EZA e HAS FAsH7] 3]
=gttt CSSF= A=ad s AR 2 Adstes Ak 2 3
© Al HE tig AvkEs zta o] s F@ee HE
| stall dejqo=z HYS Uity < V-4>olA] AWsta = vt
o} Zol A2 TPH= A= PH FP2 UCTS H=S
art I A=, f+H9 AIFMA A wel G se Part I A= 2 HE
F2121 )22l SIF(Specialized Investment Fund), 19| AMtol] F2}3)
H oA 2 #ERES FHAF s SICAR(Société d'Investissement en
Capital a Risque)Z ¥t +8A} 7|FO0 2+ Part [ A=Y WA
o] 85%2 AAEAL Yo} HE |5 7|FO 2= Part I HEJ) 48%, S
IF7} 41% 2 2007 SIF =% ©]% HlFo] w24 53 vk

h Y
A
|
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&
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196) UCITS A o] 71 How FRA= gk A vhH AIFMAI RS 3
AAE, PEF, ¥52HHE 5o AARAE T A FAHE= gk 4
A Aot} 2011 Ei FHAT 2ALelX =gd o]F 20133744 W 3]
=8 st Hgo] whrE g wet FRA=C o]o] ARAEIA fF
H 99 Fdd FAAAT ebEH AN EA £1(2015)).
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(B V-4) E4523 HE {8 FA4AHA

AT {3 Part I Part 1 SIF SICAR
49 FAAA UCITS AIFMD
B{ 7he At Pa=telel A & A gk PR
A9 73 Ak /3 A (d, UCITSS 7 vh 3|AHy
= A7FE e/l gyl 12572 12714
n-h 3
= AETA (&, SAEe 27 ABF 300) 100852
B} Z )AL 12512 /327 AR 25942
o Q J|A B _
&AL A zJJr]NAVA 0.02%
FE A} A} RE #3 HAEEAA}
TR A g E28
L9 )
NAV A 457 o v jﬁ%" ° 2de

F 1) &, FAAHS CSSF AP S0t
2 E: ALFI(2013)

g, <a¥ V3>2 SAF 230 A8 E SICAV(IALE) A=} &
A gdet dASAE Y JdBRAE HAFIL Aok of=el] LA A
Z X E(fund promoter)19)7} CSSFl HEFH 5218 il
EFY Ags 7R F SAF=AR oot dxo] AydE AeE

= &30 dErE 2 APAEAE 78S 9

o] UdH AFEAHEE 23k B ]| (transfer agent)> HE

197) A= ZRREHE A5H0E FANREE 8 A8 L8840 AFA
AL BRI ABEAAE fASE GBS Fasgo 20124
B WAgoR S8 ATH e AVAR F3 5o &
FI} A AT HAES SAA T4 FAZ qTo] FhHA.

198) 20144 39 71%F % 3347)Al7F AR ES A28 S|(ALF)O] 525
o e,
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1T il
(a8 v-3) EMdd=2350| My A8 J1XE
HE ZRog — %%E,'_ga
s N 2
(EAA): ER713 HE e TR AEA
\ olmEi 23l (2, iel): AE || (FAH): SRS <P A
T T

L S

o4 71, el | BAEEE | A2 23| Ab z
(RIMA): EXF (EXEEE)) Tl(zas=a) B moy, daeg
A _ *
v v v
o k|2 ZEAL APETEFE| AL ol ||z
(BYF=23): o=, (BME=23): 37, NAV &P (EYEET): FF
HE AFRA 2 (EM5=23): CSSF 21 Aah == S5 S 55
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Y

FMele waly|z Helx 2 Wap|g

(ofAlot, S7E): AFFEXME] (HAAD: el 2 e

T Ji

F . 29xg9 VEE 49 Qv #e A eSS 4R aHt 8
Aol zAsok ).
A5 Dérry(ZOlZ)% QX 4

T EAREaE AR AAY de 2A7INES FE8H
. PwC and World Bank Group(2014)¢] Zt=ro] A& H
o] T Ftste st ZAAAY A A SAFR=Ea
= AAMA 2099 sEsH Matheson(2014)e] A=vju A o ZAME
T ME oldH:MEo] o]o] FHUY 292 Aoz eyt & SE
W A8t AT vud o kg A YA 7152 A
I AA ABTIEAY TEsAol A FoF 2AEE ESAAE b
W otk 20149 Yl AERE AlFS EARIEA Y] 0.05%<]
E-A|(subscription tax) £]ol] WAo]H F&3|Ab] A= 29.22% 9
199) otdA=9] A 2010 FA FE7|HS Adshs HAA z)ge] o
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HAME FHsta Aok FAA = SAF23 AFAS B9 A= &

SAlgo] AgHm MAFTAE AFHe] F Aol AgATh

A% = W&
524 CSSF 5 =H] 3,500~10,000- =
=
TS24 A7ER 2] 0.05% (Y, MMF 2 AIFE= 0.01%)

CSSF 54| 10,0002

HAELSA 29.22%, FFAl 0.05%

AFA; HARSA 29.22%, HALSA H) 44.1%
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(ad v-4) 93 FoIo| LTMAM H|I
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(EU277l= Ex=100)
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0
Mouz<A4dTmISallMaululai <<l T s s oMacUlMds s o o
U@ doFeF S o gl BT MMy Tl JTalids 3= I
IF Ml i 50 HI <1 <] Wl <1 1 a ool r1 Hl = T o Ul = Kl oUW WUl =
=l Ho <l = = ™ MH MH nH B wk- <| AT M- I
i ™ LT T ) =

o] $523 S§84d 2AAA ] A8 T EUF HAY =
SARIEE At ofe AAAF Tke] FHepste] ARIE el wF
H73wste] A5How &t A& FAWsE dyse @9 =
SH AsH A FAAAE FASAL UCITS H=of gk a3l
AU fredd d=ZE 753 Aol TAH F§IER =R H
Aot HZole AIRMAR stollA F5ih, WiAAve #d o
AFAst T S8 58 T AR o AdA S H5Hew >
Azolth. AAZE, 20149 1€ol= Hx fI<tst HA} )7 AFAA

(RMB Qualified Foreign Institutional Investor: RQFII)200) UCITS HEE

EUAA Aot BRI A2 g9 4943} sHz §437] 9

s =¥sta vt

200) T AR7F 57F B V1EEE g9 3 el F3 qejdN =
@ AdsE 3 A ANl R T, Aol
o EAREIE 201492 71F 61599¢r TR §I9HE) dFs gR

S Qo) G Al 2o s dF wi wjoln
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FANG A 7FEAS 50%0 Bt v, 20149 V)E AUIEE $
2 212k0] 81%7} QoA SUE AFolw 20154 9P
A el 18170 RAIAL dPFoz Ao tE Juie &+
f7)qko] & zk5oA it}

= shA ofAlo} Huje] €A Ao Z UESTh
gz g d wpel go] ArtxErt SAFEAEE dHse FAgd
A T3 9F8e U AL SAREI Al oA u}iy}x] 2 IR
|

EECEDIE S ESt

(Euro-dollar) A4S Wlx|u}7 gk ofr|o} DAl (Asian dollar market)
S 2¥A1717] S8 daFgol ek A A 2 FA 200 A
Fstyth old Wl 1968 Bank of AmericaZ} A7FEE] o}r]o} X
JERE AYsta HIAFAY] sl g FFHsk ofxlol du 714
=

Sell vl gEs A0E ATHE AATE IRE AN Dk
7 oblel Ao AT BT 4TS e FAFFAIOR

201) A7tz2= Joa§A1- <0 ACU(Asian Currency Unit) AlAS SUAA
7 E3te] ACU dgdolelol digh HAAMES 10%E A-&(Ld HAA

&2 40%)3te T, ACU o|A&LSo thdh &5A WA, HAFA
ACU cgoll tigh Al A4 5o A9 & At =3, A=
Aol ACUC thal H&: AxEvls B HALFe 44T BlE 5%

£ AT



A7FEE ARE 19809 o] F AAEEAAS Fo FAEANYPeR
Astal Q7M1 2 5314 (Monetary Authority of Singapore: MAS)S
o] g AEAES AT d oo} AAGe]

TE sttt AR Ake-Edol B
(Securities and Futures Act: SFA) ¥ A7}
W AR5l AEZoIH AR EUL
8171 AL SFAS 9IA AIER B3Pl ANLEANE 5
(Registered Financial Manager Company: RFMC)3tAH Y 3] 7}(Licensed
Financial Manager Company: LEMC)E ®ojo} Stth(<i V-6> Fx).
RFMCE= 23 F2p2F 9 2kt sLol] tigh Alefo] EAshd 55710l
LEMCell ®ls| ZtastH 53] afxbrt thde] zhabae] o A3
3tth(Long and Tan(2011)).

N
=

:oév
|l
do
=
2
d
é JH‘I

o
2

o o H
rlo “
T
BN owe
a1y

¢

o 024
> [
el
f}i L

o ol

oo
X

B oo Bodo o rx

Jt o2

L

Ll
rr
>
¢
Mo
oo
2
o
=
ot
1Y
=
Jm
&

ol sl Arkeg

Aol WA £AH7} Hn o, m}ie Qo2 AH

2ol5ol dis WAEE s s 5 Utk oldd A= WAEHY Are
ANMEE ZARREEIAE A7EE 20 AYd IAE HEE gide =
3l Resident Fund Scheme, J7}X 2 A2F-8-3)A12] JoHE=7) )y
°] Offshore Fund Scheme, 50005471228 o]atol the HZ o
3l Enhanced Tier Fund Scheme®. & FEHT} X3 223 A= A
AF8del digk JAIE R ZX]Q1 FSI-FM(Financial Sector Initiative -
Financial Management)ol] <7 #}2be8 Heo dis] dnk HAME
(17%)°] obd 10%<] e A&S AHgwe=r).

202) EE] 74, A, HAALE S 4RI} £ dojHoz
AEzo] REA ANAS A BRI 2NN A
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(E V-6) A7IEE AALBIA FHTZ

RFMC LEMC-A/1 LFMC-Retail
FAA 2 2 AT A2 HAFEAA} 2E FAA
FAAL Al o) 309 - -
- oAl 7L I 2 g
FeA A | POTITESTE : ]
HAaoARE | 25vAvtEEGE | BRriEE"e | 50vHvtEEYE
AP 7]mk +9 H2a9] +Q g3
ez ) 2 120% F 2 120%
SR 59 o] MEAHA 29 o] (HA 1% o) H7IEE 4T
B3 F7] i w718 &mid w718 &vd
T AAFAAE eAte] 20093722 S S AY A 127043 &
5ol 30ud7tE=g et dE AJAFARY EAF4te] 1,000 R
HE g2 ¥
Z}5.: Iyers Practice(2014)

o

ol#g Al B A Y A ArtxrE T B FA
(Government of Singapore Investment Corporation: GIC), A7}ZZ
2l A= (Central Provident Fund: CPF)2 H-Ax}F9] oF SIS F3
PregA1 e SRS FHst Farvks g5ste o 7198kt
¢, 3 58d9Y 4 2 wAE A8 AriE= aHuys
(National ~University of Singapore: NUS), W% 2t g (Nanyang
Technological ~ University:  NTU), A7[E=2 79 &(Singapore
Management University: SMU)< §4209)sl= $HA INSEAD, Rutgers,
Temple 5 2 o= AFste] Fus #FAsta oy =3, A7
x2 AL FEAYS vwBer 249 = Gl
Sector Development Fund: FSDF)& &3 5849 ## uSo] thsh

AN, A7MEE F8ASY(Institute of Banking and Finance)2

)

b

203) Financial Times#]¢] 20151 FA|A MBA Fo| W= A7tE=2 1§
et dekEauiste 74zt 31919} 40915 715
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(A Vv-7) 47IZE GDP CjH] S ERE HIF 50|

(21 %)
14

12 A

10 A

L0 s S R N RN E N B NN R N N N B B R N N N R N N N R N N N R R N

1975 1980 1985 1990 1995 2000 2005 2010

A}5.: Datastream

3) BF

¢

359 ArtEEAFY] 8RR FEE 2049 V|E 2523 FE
H(A$)E At 20087 AT 11.3% 4 W2A FAeATh 53], <E V
7> ol A UERG ukel o] 19926l =9)E i—zrﬂ HAAFTF
zoFIe(AA Y 75%)2 57 A8 A4S T 3

(I V-8) 33 AMSBAY0| SBA 72 0|

(29 ZA3)

1990 1992 1994 1996 1998 2000 2002 2004 2006 2002 2010 2012 2014

A}&: Australian Bureau of Statistics



(B V-7) 25 AR2ENYe| 258 AR A2 U HIS(20144R)
(&9): sFee, %)

g F5 PR aTs H]Z
FAAE A= 18,320 74.4
EG gD 3,027 12.3
AR 2,888 11.7
ANFFAE, FAZY T 389 1.6
FHA 24,624 100.0

L 1) ©F AN BPIAL So| T2 28FE JHY FEF
2) @IEFSAELE AIHE GYFANE
SR EERCE LR ER T

A} &: Australian Bureau of Statistics

N

IFe SANYEa 9 Atz g A AA ﬁ_w} a2 u}a}o]
o} 2014 3% 71F QlFE 2,8009HE FFEo|H
31206) A7 R e Z35

o 1. HE

DP } 17}i£ TR 150%7F @& 5% vF XVJ%%?QOI A
=

=

(Keating) AH+ EHAAFESH (Superannuatlon Guarantee Charge

Act) AFE T3l 259 3% IF AYFES stgon oF AYE
e 7Ee) A% 2o} 20159 A4 95%7F AT EF, FF A
T2 TE8] A 245t 20250 F = 12%% 1ZAE AYolth

o
aFete] AEHR] HYE e 5579 AR diel A 71t

om Fe AYPE o] APUE JPHR sFHAV dAHew
A7%g 203397t HAAE TrEE 7623 FEE|(GDP tiH]
A g g Aol th(Deloitte(2013)).

206) ] aa};@} ﬂté}ﬂd l4dxgdoly & Al7] 2yt GDP(141xE
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olof we} T AFAME 2014 7]= Towers Watson(2015)<]
ZANGEE AlA 4910 SiEbe 2005~20143F < AT 11.7% 8%
st A AA=EF AGAE 7P 28 Zo®E Yeisth o]9f
2o BAAFY] A AA AREEAEY R giE S AW
ﬂ’&%%ﬂf‘k‘ﬂ st B o) A& 3Ake] Al Z1osin o

g gTAkEe] a5 Aol W& F dFHoR MRS wet 2013
G 71FE &5 A& AF A9 107] 71#F State Street, Vanguard,
Blackrock, Schroder, UBS 57§AF7F A olty. =3k Towers
Watson(2014b)ell W2 55 87185 7/ 2248 300t A
g3ate) TaEo] glo] 9RA LaIIBe] FEGL e FAR2
0 AzhE e TR

(B V-9) 100 &5 2H4283]AH2013E 7IF)

(%‘CHI =1 i_zl‘gai)

9] EErr R 84
1 Commonwealth/Colonial Group 1,129
2 State Street Global Advisors 710
3 AMP Group 636
4 Vanguard Investments Australia 571
5 Macquarie Bank Group 505
6 BTFinancial Group 489
7 Industry Funds Management Pty 441
8 BlackRock Investment Mgt (Aus) 408
9 Schroder Investment Management Australia 375
10 | UBS Global Asset Management (Aus) 310

5 gge 93
Z+&: New South Wales Government(2014)

208) Towers Watson(2014b)oll w21 300t 87|18 5 SAF=3E 3 X
(KBL), A7}x =& AFait),
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HIEF O 2 2009 ©]Eu} Johnson Report209)
Rt F HAA= X}"L"?—JQ“OJ% F7F Hale-9 5 2
e st sfefxlEs T3 4 /‘Lﬁ 75}175}
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2F(Investment

A, A=A ddE A 2937182 SAFX

e

214 3] (Australian
Securities and Investment Commission: ASIC)®} =&

(Australian Prudential Regulation Authority: APRA)C|T}. FHFAL1L
= A Eel UE 3 FABoR AEY 58, AN EYA F

B EeEES "9t Aok Arte83As 3ARY(Corporation

AR 7=

209) A2 B A2 ‘Australia as a Financial Centre: Building on our
Strengths'©]™ Johnson ReportZ}= WA & AlEY I Mark
Johnson(X Macquarie 3|70l A wgktt.

210) 2013 9% 71E &5 AHY d=xpite] Fakd 9] AgF ofrloh-HH
F AGeA FYdE Aao] 55%F AASHH 53] JE(33%)H FH=(3%)
o] 87t & Zo= YEPsth(Financial Services Council and Perpetual
(2014)).
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TF(108.1%) Fol 7PF wow, I FE olo] T oA o}59.7%), =
(25.7%), = (21.9%), FE(15.7%), HTH12.2%) T =o|th. GDP thH]
AFAEe] BFS TF(971%), D] AoK67.6%), A7IEE(663%) S
o] 74 EU ols IV} TSOoEE BF(374%), FH(322%), LE
(27.2%), H=H18.8%), A M=(183%) T wolth

upREto 2 HAA 14470 =S 3o 2 3= WEF(World Economic
Forum)®] =A|ZA" &Ho W29, H7IE2(29]), d&6H), I
9, Mer149), FEHE=1791)9) ol THWEF(2015)). $-2uete] A7
g AXNBA, A1 R, 94 SAMe 35S wkoy, = A%
AEAH BT FHAIE EHEB0H)NA e FHrHE wrop g o]A|of
2099k mF(290)°ll o]of 2691 olt}. o= & HellA Hlwstal 9= 13
A NG =7F T 8% FeTh FAA 607h=s tde
IMD World Competitivenessoll 4] #3%sh= ZAAH A+E HUuet
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402 ARbE-gAbgdel =Agh Wk oA

o
T h

WolN &9/} fAkEkT, 22 BE97] olF 4%
%

A&t on, FAgert Rt FF A7l =& FFF
ol Aot ¥t FHE FAWE 7 FolAM FLEA ARFP =9l
ofstal lA &2 w7kelth

2) ARFP =9 #4 HELY vl

A=Y HMuE BAud 137 57159 A=AF R, AERT,
A= e]
o=

, B AT Aol HAd 55(26.0%) 9
A7FEZ(23.0%) 9 2-F(20.3%)° A7
AE(124%), T=(74%), =2 ol
vt AEAGS YRS VIR 137 57 F T £ 6
foln, vHlFE 137/ H7F FolA F 46%E AX|gT) A, <HE
4> X9} o] GDP ti¥] HEAG RS 7|Fo2 BY, 324 &
A7] olF 57, wAAE, HFY A=A =
A, FEvghs 3] A Y5S E F



51 ARFP =9 o= 1 H=2kg ¥l 403
(881 8-3) ©HE &AMt 42
(&9 Hrkde)
2008 2009 2010 2011 2012 2013 2014
5 841,133 | 1,198,838 | 1,455,850 | 1,440,128 | 1,667,128 | 1,624,081 | 1,601,132
AZFE 2 | 611,242 | 831,659 | 994,368 | 1,064,961 | 1,301,756 | 1,453,092 -
*F 1,077,160 | 628,302 | 926,877 | 1,188,065 | 1,039,056 | 1,267,354 | 1,289,676
dE 575,327 | 660,666 | 785504 | 745383 | 738,488 | 774,126 | 780,636
Z== 276,303 | 381,207 | 364,985 | 339,037 | 437,449 | 460,332 | 708,884
= 221,992 | 264,573 | 266,495 | 226,716 | 267,582 @ 285,173 | 312,150
Dejlorjo} - - - 138,548 | 163,551 | 186,925 | 192,612
B = 46,339 | 53,792 | 64,173 | 68,342 | 84,167 | 99,479 | 117,283
o) 46,116 | 587297 | 59,032 | 53,437 | 59,192 | 62,286 | 58,049
FAA= | 10612 | 17,657 | 19,562 | 23,709 | 31,145 | 34,185 | 41,560
Q=R o} - - - 23,075 | 23,824 | 18,574 | 20,403
A 1,263 1,488 2,184 2,363 3,566 4,662 5,078
Zts: ICL /iE =7 34 B4
(%81 E-4) GDP CjH]| HE AR A2
(1 %)
2008 2009 2010 2011 2012 2013 2014
ANE= 318.0 4322 420.6 386.7 449.0 480.8 -
3 4912 293.5 405.4 4781 395.6 461.1 4453
5 79.9 120.3 116.6 96.0 107.1 108.1 110.9
Z|ojAlo} - - - 479 53.6 59.7 58.9
B =t 17.0 20.4 20.1 19.8 23.0 25.7 314
g 222 29.3 24.3 18.9 21.9 21.9 22.0
TAAN= 7.9 14.6 13.6 14.4 18.0 18.5 21.0
JE 11.9 13.1 14.3 12.6 12.4 15.7 16.9
o vk 11.1 14.9 13.2 11.0 11.9 12.2 11.0
== 6.1 75 6.1 4.6 5.2 49 6.8
A=ujrle} - - - 26 2.6 2.0 2.3
A 0.7 0.9 1.1 1.1 1.4 1.7 1.8

F 9= AR WA FES WS GDPE U

A& ICI, IMF, WE=7) &

Al
e

A



H 9]
o] HlFo] 25% oldez EA Yehdt 53], £3F(46%) AIEE
47%), o)A okd8%), QA=ulAoH44%), TF(40%) T FAFA=I}
40% ©1 =& HFS AAsn Yk) AR A=E HI(G7%), De
A@A1%), TFB7%) soNA BTl £ MMF= F5(57%), tRH41%),
31(40%) T F7IlA HlFo] EoH, RS FHMBE(59%), 71E
FHE TF(4%), A=HAH23%), A7IEE(22%) SoANA BIFo] =A
Uehdth 58], 555 F43 o]9d <dzeldEs, AgHE, 25N
T HlFo] =2 Aoz dHA Utk
(%21 ®-5) HEqgdd HIS
(T %)
=7} EN A MMF A 7] e
TAA= 14.0 8.4 11.2 59.1 7.3
= 321 7.7 40.0 85 11.7
B = 26.1 56.6 0.7 238 18.4
o qk 29.2 14.6 413 3.6 11.3
o 29.9 7.9 47.4 13.7 11
244 39.1 41.0 1.1 18.7 0.0
F 40.3 53 0.0 0.0 54.4
Q= Al o} 437 14.9 9.6 84 234
=T 46.2 36.6 34 55 8.3
A7VE= 47.0 23.0 8.0 0.0 22.0
| o] A o} 481 19.8 26.1 0.0 6.0
gE 82.5 15.4 21 0.0 0.0

020149 V)E @, AVEEEE 20139
A5 ICL NE=7E 34 2= 5

1) gt
__ﬁ_
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2008 9718 HAFE g ofNof ITF FAXNFY FolE T ¢
AARE HY, 8§97 °1F 0.
oy, "=, tiY, 4 5o FAARY dHdes ZA RAEAH) <F
1 OF-1>0M BHzo] T, 3=, A7IEE, BF, 3F T F7ll

N FAAGY AEAL 3497 AFE 2 W) glou, o859
SRR

$E1 J%-1) ARFP &3 I7jo| FAAZ Hatz|# H|w

F897] ©] 3 (2004~2007) =871 ©]$(2009~2014)
FAEM) FYE
40 40

z3
35 . 35
30 30
5 5
B=
- .

20 unzz 4 E2 0

=Z e * A

Cpor o
15 * 15 220410 iTe" w2
E0IA0 L] ATEEe @ .
1 * =
10 ux ¢ . Op 10 . i sz =
* =7 =
; g2 1
0 ] T
000 500 1000 1500 2000 2500 3000 3500 000 5.00 1000 1500 2000 2500 3000
EEERHW) EEHKRH)

F o FAAG A5 9d 580 FEW BFARE AHe] B
Az ARSI FAAF B

2) ARFP =9 el3izl A= 5089 AAG Aast nustel, deus
FAYAE 58S VPALE HelZ & A FANE 58S /)
o2 Hwsgoh
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21 J21-2) ARFP 3 Z7jo| RAA|Z AFZA|4 H|Z
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1.00
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3 0]—"?—(2009~2014ki)§ %1%3}04 sk ol2RE 697 olF
v AEFAde] o2 vt Bis) 9

g, Morningstar(2013) 714 2 AlA, 341, B4 B H1E, deiaid
TR RS EFt 4TS HUEEITh o] E40lAM seuEhs

FUAN G APl TGO e w97 ol
2718 vehis Axelt.
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<222 228 ABELIA} A RA

7}. Affiliated Managers Group(AMG)

1) 34 A

>~
>
B9

AMG?2] A William J. Nutt 19933 S48 AHAHe-&
of #AS 7HHY B2AE X7 eAL TA Associates®] A
IS A9k ae Hao Fo1n A& 3R 9
Z AMGE A9 A7 T4 TA Associates= 2,0009+<#
SAF AT 80%E SHEEHACH, Nutte 1009235 F413)
+ 1994d ] M. Hartwell Limited Partnershipoll tist X%}
2 5Q AEFT S53tE oS FAIAE Ee IS B
o
=

o AHe AAE EANEL AR w2 e

tlo  wlo
EH

ox
M o o fo

it

> X
poZ o JgorE
o0 & 2

=
of
ol
fr

A]

E
%0
o

AMGY] AREF2AE dfw IR1F AL A& 50~70% Tos &
Hate= Aol SAolth Aol wEtM e o ARERE BAMGHY o]
A" AMGE 100% AREA A AHFF2A ] A4S FHsta v
W] 30~50%° 3t AT AEIAE AYH A5 ALY 7]
E UAHEY} BA{eA gt o8 & %
JAMEHE FHET F U=
AMG HA S A 7148 5 2
g3 ARFAE S8l AHE &4, 201492 71 RS ASAF 9

4 4

3270 2] AlQSAHAE ALY 57 ADBAF EHE HASta Aok

AMGE 473 9sIE 71987171 Basiths Be slol 43 208

o

N

Jhu

o)

e &
o,

I

L

-0,

H -‘}4
ol

>

d

Lo

o

o2

o

o,

o O

4) & E°] 20099 F= AH4HE83AF] Value Partners Group Ltd.oll Sk
& o) AMGE ©] A JA A& F 5%THS A5



FTEANE F AS AEE AL FEE 7190k a1, olel| e} 2,300%F
gejo] @él= PE 24, AYACIEE 2AS 53 &3 (5000
Treelo A 19 25008 2 7bA] gy T FA Q] Aw 2ES oot
th. AMGE ©|& ulgo g w84 7|vkE & o4 =2 IJAE fH
gt Tweedy, Browne®] A& 71%E SRIT F UATh) AMGE=
Tweedy, Browne®] A Fete WAL 4Fe0e UFA7|= FEE
HEe 2 1997 78 AUl A HAR 20149F 7] AUME

oF 6,200 & o]t

AP vhe Lol AMGS AMTEE AMGZH ARFAE B3

A& AL AR 4 FES BfdtL, ol ALs|atet Z715<
HJEUAS FAe Aol S0tk A713 dEUAY A& S8l AlE
AL AfALEANA =2 5o JAEHEE AFst oo AEIAF
AP el BARE ASSIEE Stk B3 AlGIAL AFAE TR
7o FAS Bfste As A o59 I FFAS BAst,
719i3t 2 S98S BEFoZA AEIAete] F71H EYAY K
A7F 7hsetES At

AMGZ} AE 3 e A AR EFAS] B9 sl F2 wj&i
H) 3 (revenue sharing arrangements)o|2} &= FX& FHSoh w&
THIEAES oo 94 FES 29H(EAY 23hHE wBsa YA

BES AMGSF AE3ALe] &S wel vjEsl= W2lolth. AMGZF

ALY AFARES BHfste Fdx ALIA FIRE ALAS
T FTH T AMGY ARE Fdte TS WAL= AL3AL
2] 719 A (profit-based arrangements)S WE Afole AFIEOl
ue} o] ¢S wjE 3

tlo
w
12
i)
v
e
ol
-
2
ok
1>
o
fru
rO
&
=oé
Y

5) #F312 AMGT Tweedy, Browne
Qe AT



B2y Zay QAL )AL ALy EA 415

(S22 B-1) AMG 22 A3

rO
b1

W&

1994 | ¢ ]M. Hartwell Limited Partnershipoll % &5z}

o F2, ZFEYW wmzr Soi FEY I
Quandrant, L.Po Fx}, v]=& dof 224 o4

ro

-+ First

A

>

1996

> th

H]

ol

o WEIFTHANLE FF
1997 |+ 7MAFA FEEoR2o] FUE 93l Tweedy, Brownee]l AL
Tweedy= &Al AMGe] Hdl AGA F sht

* The Managers Funds LLCOl 4} 5. & A= &5 AMGY] /Y

P zazos wa
o A% 9 7HXF TRl 73S 71A= Frontier Capital Management 4}
2000 oz
2001 * Fortune Magazineo] X 3l= 2001d 100t 1&£A337149" & skt
=z A4

2002 |+ Third Avenue Management®l] T2}t 24 7FX|FX} BE B}

* AQR Capital Managemento| 2}, QA4 F& &

* Small, mid-cap FA AHE 7IA=  TimesSquare Capital
Managementol] X}

2004 | ¢ HFIHZ= L separate account HE] U FHY ZREF
Managers Investment Group A%

o oA A J|BFAA FEEo| AHE 7FA= Genesis Asset

Managers ¥4} $5

2005 | ¢ INUth FA}F] A} First Asset Management ¥4} £+8

o HAIFEA F& 38= 913l BlueMountain, ValueAct Capital®l]l 4}
2007 |+ AMG #Hz 7|#FEAA} i 229 #o] AHRAE 5579 AR

A
2008 | ° e AG7A 228 71AAERE g
s TF AYE A 7o 22 A ARFA N
o T3 JES H8 TF 7IREE & Value Partners Group Limited 2}
2009 e FEYY A2

* Harding Loevner LLCol Fx}, 224 F2 1% 33

A8: AMG AL E



G gl A Y B

(522 B-1) AMG 22 A% (74)

rO
b1

W&

2010

22 9 oM FAANA HE A4S I 4A AF Fun
vjU A Trilogy Global Advisorsell FX}

Private equity fund-of-funds #°F 2% 2] Pantheono| F7},
QA F2 BE &4

=& HEs FH 2 T A9 v ¢ JFAFEAA g)Y AHE
FAo) AHdE AT ¥ Artemis Investment Managementol]
F2t

FFE9H= 9 managed accounts Al7golA] sub-advised FAVFES
A|F3h= Aston Asset Managementol] F2F £+

2011

B2 wealth managementol] $4S & AMG Wealth Partners 49

(42141

2012

20079 AlEArR HAYg"  d9A AF AEdHARER wiyA
BlueMountain Capital Managementol] F%} &)

Large-cap 4 F&o] AHE& MR+ Yacktman  Asset
Managementol] F#} &

Z43AF AMG Wealth  Partners”}  EAF Hz:  FEAARZ
ultra-high-net-worth families®ll 7738 Zt= Veritable A4, A}
T 1 A s s Fube]l sAFgAE AR JHA

2013

[e)
FHAR

o} ShE Sfs Hslel AbFa JHA

)

2014

A F A2 AQR Capital Management, LLCell Fx} Ej

22 9 ofX o} Y wlYA Veritas Asset Management LLP®]
4 g8

"= small, mid-cap FA & vy SouthernSun Asset
Managementol] 54} 8

713 A dAFAENAA Fi)el ZFHES A= EIG Global
Energy Partnersol] £=}

7FAF B-d FAlol| S 7FA= River Road Asset Management
of £2 g5

A7 AMG fHATolE
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EERRTEE RIREERS

(822 73-1) AMGY| 74

(XIFZ|AL
Affiliate Management Group

(XF2IAR
AMG Wealth Partners

Baker
Street
Advisors

Clarfeld

My CIo

Vertable

Welch
&
Forbes

First Third AGR Genesis. T"S;r{fu
Quadrant Avenue Capital Asset Cﬂf‘ta‘ [ ] ®
. Mgt Mgt Managers qt

M
Hartwell

Tweedy
Browne

Company

Frontier

(82 H-2) AMGE| 27| HGA A&

417

XpRlA ML 574 A A

CXIFRAL ket 2770 A B A

(<1 %)
A DA 9,9 | AMG AR
The Burridge Group LLC 1996.12 55.0
Essex Investment Management Company, LLC 1998.03 68.0
First Quadrant, L.P. 1996.03 66.1
GeoCapital, LLC 1997.09 60.0
Gofen and Glossberg, L.L.C. 1997.05 55.0
J.M. Hartwell Limited Partnership 1997.05 749
Paradigm Asset Management Company, L.L.C. 1994.05 30.0
Renaissance Investment Management, L.P. 1995.05 66.7
Skyline Asset Management, L.P. 1995.11 62.5
Systematic Financial Management, L.P. 1995.08 90.7
Teweedy, Brown Company LLC 1997.10 71.2

==

F : AMG A &2 19983 71E
A= AMG 2HE LA



=
icA
oy

Abebe] 293 (operating agreements)> Al EI|A} 2FALE
A ZrA ] wEk AMGOl AREe FAE e ¢ IR
A% A2 (put right)y S Fogeh =3k 2 JHS AMGZF A€
A=Al g AEEA FAS ES A

Z25 A (call right)E F37|= ot
o] g3t= & AL ARS 2 7Y F

AL MUAIRENA ALl A3 B e JAERE AlF

o
fr

fr b W e

Jool o2

20149 7% AMGS] AUMS ¢F 6200922 0|th. AMGE 2008
FE7] A FAT AUM TAE Aoy 29 vk 7]E AUM
7% sEgor, olF & wel RIS glo] YIS ololem glrk

AMG®] 47F8Rle A WAFA A1F A& NG Fiz +
HET 20043 110l ©]Fo1% AQR Capital Management®l| ¢] FA=
A F2F A IES B8 AUM A9 tisEZQl de & + ok &
Al AQR Capital Management~= ¢F 13091229 A4kS &3t A
AFo AFA FEAFATE 2011d o] F9] JHgE AUM A E
gk el Ad XE o] g AEo|th 20041 d °F 1009 2] TR
S 8 FolU™ AAHE-83AF Genesis Fund Managersoll o gt 5
A}, 20073 5 wAA= S22 Fuj AL JiAd, 20083 T F X
o MHIAE 93 G AMREA A, 20099 T FES 9% Value
Partners Group Limited2}] H2Fa sEUA4 A4, 20121 Fulo] = A
TEAE ARRA JNA, 2013\ HEE] AMFA VAR Z2E A &
g =8o] 2010 °]¥ FZ43% AUM A9 8oz 28313t

AN
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(#82 JE-2) AMG| 284t 0|

(o quga)

700,000

600,000

500,000

400,000

300,000

200,000

100,000

=
T

620,200

320,000

82,041 77,523 81,006 79 59

45,673 57,731

755

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

: 1994~1996d A5 = HIZHAL U RA R

A5 AMG AR 1A

400

300 A

(222 J3-3) AMG 122 QY

LR gagEc 27T

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

A5 AMG AR 1A



20 AWESNL Ak G A

(K22 J3-4) AMG D ZH7: z|iH

LEEE =3y o

oot

AF
400

300 1

200 1

100 4

04
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

A5 AMG xR A

(K22 12-5) AMGL| ERfAM R

A HIHER IR [ Bl
o0 | 54 IHER i Iet

500
400 A
300 4

200 4

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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A Z7) 71 BEAA AARe HAA AUMS 80% FF0]9oH, o3 n|

PEAACAZ] 47 I FFIHA= AUME 2A 338k
20149 7% AMGE] AA AUML 7| 3524 57%, FFLEHE= 31%,
DA 1% vlFo2 FARED 4ol #UFE HAA AUMS
Z7beka YA AA AUMeA 71 BFAA}, PT% AL RAAE7}7

A= BEFS ti=k 60 : 30 : 10 FFo= QF

AMG= A S Ao wep =,
B3tk AFFER7IHRE 20043714 = -84 EHH ol A=Ql ml=e
25 FAENT vSo 2R FUE &AL 20021 d 7 2003 ]
AA gall AA AUMY 81%E AA3H7% efivt. 22 2004 Al
A FAe] S 7FA= Genesis Asset Managersol| 9] FA1$Hg,
20051 Wbt} First Asset Managementol|©] Fx}$ts 5 =2¥H Al
< A FAAHJA EF Pl 2005 FE A FLZRE K

&AL o] A=Al o B B %‘Q% +&AEE dolA 7] A2
ol AZAFORZRE Y FE8AE FAE AFEAGT 20149
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< 7FA= AQR Capital ManagementE A &€ ¥
At AJAOoEZN EAHoR A FAAGA & 20051
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(Earning Per Share: EPS)<
22% S 7}stH k. Economic
=1

ARG e FAD: PG BA

2], Economic earnings

3l 2.1, EBITDA(controlling interest) 99 8%+ ot}

247y 49 52100k, 8019 E Ad thvl
net income(controlling interest)2 6% 4,440
per sharex 1145922 Hdth#] 11% 7}

(B22 B5-3) AMGe| £2 dYA®
(29 W)
2010 2011 2012 2013 2014
S8R
3200 | 2375 | 4318 | 5373 | 6202
(A elg)(a)
LA A=
g A4 (b) 1,358.2 | 1,704.8 | 1,805.5 | 2,188.8 | 2,510.9
Fhel(c) - - 4004 | 6341 | 8152
F71=0l9)(d) 2873 | 359.6 | 4114 | 669.6 | 7856
M E FH<ol 281 311 3.28 6.55 8.01
A FGEE A5
ZpA 5,279.8 | 52189 | 6,187.1 | 6,318.8 | 7,698.1
B3 - - - 2,532.3 | 3,409.4
A2 (e) 23753 | 2,499.6 | 3,041.4 | 3,144.6 | 3,643.2
A5 AMG xR 1A
AMGE] FQ2 AFHES A¥HEY, 20149T A FHolJES
R47%% T FF AL IAES] 2014E HT FHFolYE 33%l
233 F=Fol|t}7) 20129 22%, 20139 19% FFo|Ue AP0 E o]
A ST F UJD AL 20143 AEAG T2 E ujEd FUT
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A=) 2014 HiE GOl E

H, AA 627l 3 ARhEE

.

'6'

pud

[e)

R

71l w2

33% At}



=22 2 ARE-E AL AbElE A 423

(222 H-4) AMG 2 A2H|2(20144)

AEH & = H] &

A} 71 AR 0] 2 E(d/ e) 21.56%

FgolelE(c/b) 32.47%

& A g Fo] ) E(c/a) 13.14bp

A7) ZHE / AUM(e/ a) 0.59%

3) 3 ¢ &%

AMG7} 2% 2717 o)X g Fo4e Q4stm Aun
= AFEL 19973 F2], Z 2 w32 SoA ZEH IddHS 553

First Quandrant, L.Pol FA}3le] A|E2] 66%S HFATU= o=
g & Ak 2y AMdR7IdE A=A Yol 4] TRk R ] HF
ot FA vlm FFRLEHEAIGY Ao R Qa Aoz I
g2 mE g FEolAnh AR A S 2004 69
AZAE 71BFAA B e Bl U™ Genesis Asset

Managersell ] F2+& 7|2 A 2=

N

AMGE] sjejgde ZA 1) sfje] AbeE3AL ARSE gAY 2)
AL TR A0 E X En) AAlEe] JIES Hite

aA7INE g gufad S SR AAREEIAL ARS gREE e
kA 7]1&=¢ Genesis Asset Managersol| ¢l FA2, FA] AMG= Genesis
Asset Managers®] A& 60%E SEITE 3 200

o} A}A4He-8-3]A} First Asset Managementol| ©] 2} SA] 3 9] AAke-&
AL AR E B3 S FY g2 5 F Ut AMGYF FAE ©
Al First Asset Management= 4Fstell 6709  A}A4ke--8& 3] Al (Foyston,
Gordon & Payne Inc., Beutel, Goodman & Company Ltd., Montrusco
Bilton Investment Inc.)& A=% 749 AF3|ALA T
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Atk AMGE 2006 12¢ 2249 735AA AFo 2o HIES 3]
Chicago Equity Partnersell Fx}3te] 713F2p2} ti2d MU=~ A|2H81%

a1, 2007 29 AMG Hzx 9] AHFAaE 259 wEdE= sjAdste

1_4

HAAQ 22Y 7AFAA i AulE AT =4S whEskth o]
¥ 2008 P AL, 20121 Fuke] SAIEEAIE ARRL, 20131 FH Y
3] AHFA7F R E AT AR FA, AHRAE R A o] 29 AMG & 9]
g Ao re AFA AF Aol Atk 20099 T AES A F
Foll 71%+S F Value Partners Group Limited9} A A3+ Az vlEY
Aol 1 4=, SEYY AAd FA| LFARFER)A FASIHA T
Zo) WERE vlAFHTY)
(K22 E-5) AMGe| 22 AlRA

NEdd= A <] 27

2007 5F, wARE 229 7BEAA A Hul2 3

2008 = & A9 AE wFH v

2011 3 ofro} vl B vAH

2012 Fulo] Z=NA o] 2 oA E

2013 29 & S F B 23

ZAE: AMG HAFOE

8) Value Partners Group Limited= 2007d &% SdAY e 4FE Hx9
T3 ARE-g3Atelt) 20159 68 VIE 17828 9] AUMS H A5l
™, ofrlel, 9, "= A Lv B VAFAAE dFer A FT

HE, F-% dAAE, ETF, JA3F 55 S
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(82 H-6) AMG2| QI3
e
AR =7} =47
dx=
AMG
1994 | J.M. Hartwell L. P. v | 713 2 HNW &3
1994 Renaissance Investment e | gena =i
Management
1994 Paradigm Asset Management S EREACES
Company
1995 | Systematic Financial Management vl= | "5 XS
1995 | Skyline Asset Management = | va A TR F
1996 | First Quadrant ul= | A E=}
1996 | The Burridge Group o= | FARREA HI A
1997 | Tweedy, Browne Company u= | AR F2), v A F
1997 | Gofen and Glossberg H= | FARAREA R 2
1997 | GeoCapital = | v 28F
1998 Essex Investment Management = | 435 42
Company
2000 Frontier =~ Capital ~Management OE I AP
Company
2002 | Third Avenue Management ula | ARE F2, vT TR
AT, ASAN T
2004 | AQR Capital Management w) =+ 3{1; ; 3 sARL
2004 | Genesis Asset Managers G | AT T4
2004 | TimesSquare Capital Management v | v AT
2005 | First Asset Management(FAM) | 7t | Zivich Ao 58 xAake-8-3)4)
Beutel, Goodman & Company ;
7 HEX
2005 | pam A2 WAt | A )
Deans Knight Capital = =
it | 7 718 % E
2005 Management(FAM A €A} e 712 % HNW 53
P Inc. _
2005 Foyston, Gordon & Payne Inc g | v HNw Sat

(FAM A SAH

AR=E

AMG YALolE, AxR 1A
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(R22 #5-6) AMGS| QI3 (A&
A
aw 3| A =7} 533
Montrusco Bolton Investments 7 2] A5
2005 (FAM 792} e (jﬂlﬁi} _;]1, # 4 7HE F22H
2006 | Chicago Equity Partners v FJEZT :HT;
2007 | BlueMountain Capital Management | ¥|= | WA F2}
2007 | ValueAct Capital = | WARAL g F4
2008 | GW&K Investment Management | ®l= | 2|HF#}
2009 | Harding Loevner = | A= F2A, RS F4
2010 | Artemis Investment Management | 9= | AZ = F2
2010 | Pantheon = | HAEA
2010 | Trilogy Global Advisors = | AdE F2, AT F4
2012 | Yacktman Asset Management = | vl 7ERF
2013 | SouthernSun v= | Hls 7EAF
2014 | EIG Global Energy Partners vl | oA F2;
2014 | River Road Asset Management v= | Hl=E 7EAF
2014 | Veritas Asset Management BT | AT F24
A3 A AMG Wealth Partners®] 7 GA}
2001 | Welch & Forbes LLC vl | ARreE
2012 | Veritable o= | ARkg
2013 | Clarfeld Financial Advisors vl | AAHE
2015 | Baker Street Advisors v= | AR
2015 | My CIO v | A

A5 AMG YALOlE, AXHE 1A
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1}. Aberdeen Asset Management PLC.(Aberdeen)

1) A AL

Aberdeen 1983 FAAIEre] o gk
out) WS Fa HHEol 1991d o
AberdeenS 2000t B Stel 243
o} 20008 Murray Johnstone¥} Equitilinkg 173} OP‘] O} EL U]%
ABAA AAF P S A stk oo £t &

2 AME G4 20030 22 HHAF A= A
A= 59 Edinburgh Fund Managers <1<, 2005‘;311- 2007
Deutsche Asset Management®] 9=, v|=, &5 7|#45F

7, 2009 Credit Suisse Asset Management] A}2HE-8-F- ?_V‘ . 2010
ki RBS Asset Management®] A3F 2 AJ<F Q4= %O] EHE Zo|t}, ol &
npEro 2 3lake] 212 2012'd FTSE 100 91920

ol

@ A}ull 4~ (management buy

SUAH A FFEAH

53 442 oo 9

tlo ¢

E
gi
N
>~
>
119,

2013~2014d) Ax $59 9= 587|149 Lloyds Banking Group
9] AH;k-8-3]A}F Scottish Widows Investment Partnership(©]3} SWIP)<I

T Aberdeen® 2 0}043 e HAd S99= FRIAEA S JAE

T3 &ATh SWIP AT He oF 69 6H S =21t} Aberdeen
L oF 19 3,2007HF9] /d—zrrf: W) ste] Lloyds Banking Groupol A&
Aleks AZ23th  Aberdeeny} Lloyds Banking
S &3l Aberdeen Lloyds Banking Group$] =}
A +8&ekal, 844 A ] met FF 533 199 =5 AESVE )
At} Lloyds Banking Group< &% Hoj 3zt Aberdeen«] TS
Z4alA] 272§t Aberdeend ¥ QA4S E3) &AS o
F3t & 5 o ol ugo R {7 AFEEAR ’ﬂlw:—"ﬂ 2403 4
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(52 #-7) Aberdeen F2 ¥¥
d= W&
e A Aberdeen®] CEOS! Martin Gilbert 5 FAAE9] Aberdeendl
1983 A 53Rtk E iR FAIES wiYstEA Aberdeen Aihe-§
A2
o Aberdeen 41€H(Aberdeen Trust PLO)C.Z #HWZTAAZ A 43
1991 (19979 Aberdeen A}AF2-&-(Aberdeen Asset Management) 2.2 A}
W)
* Scottish ProvidentZ%-E] Prolific Financial ManagementE {14~}
1997 ) . )
9= topl0 unit trust =-8AFl EgH
000 | 22 /A8 8418 Murray Johnstone(%3=)3 &5 JujR}4t
2 v FHE A= $8A) Equitilink 914
2002 | ° Barclays Property Investment(@=)¢} Celexa 14~ ¥ Aberdeen
Property InvestorsE A, AdEAIoZ F41 g o
o I JNRIFEAAE WFeRE dte 99Y FAIES New Starcl
2003 st} 8750k ukE = FRe] AgE FRICZH Edinburgh
Fund Managers < 1
2005 | ¢ Deutsche Asset Management®] = % w|=r 7|ZFARA; AR 14
* Deutsche Asset ManagementZ#E9] F7} QI4E F3] SFA1
A=
2007 e Nationwide Financial ServicesZ%E HAE=8 AlFFEE A3t
v)= AR4E S
o HFAAE €Y1 HE 469 3-3-=9 DEGI Deutsche Gesellschaft
fiir Immobilienfonds mbH {14~
008 | Goodman Property Investors 152 J= Ul x4 7“3}
o Y¥E Mitsubishi UF] Trust and Banking Corporations®}9] #l|fF 3t
2009 |+ 2008 I AlZE Credit Suisse A8 A5 42

A} 3: Aberdeen YAIOlE



B2 228 2hS8 5L AbE R4 429

(822 H-7) Aberdeen F2 ¥ (A%)

r2
k
=
o

e 9= RBS Asset Management9} RBS Asset Management Holdings

2010
o A4 R Aok A%

2012 |+ FTSE 1009 AY

o FHzxo S2Y BT Fa A)EF
e SVG Advisers A& 50.1% A4

2013

e 59, "= Artio Global Investors IncS 215

e 114%, Scottish Widows Investment Partners®] HeF& Q443 Wi
o1a | Lloyds Banking Groupd ARFE&3FAFRI  Scottish  Widows

Investment Partnership(SWIP)14~ ¢+&

A} F: Aberdeen YAIOlE

Aberdeen- 4Fs} 2] AL 3|AME S EEALolth IF] AMYE
AA 3ol E3x" o7 A3FJAte] el FFET AIALE F vdEe
A=l =] Al sl FHH, AGE Al G5 HelA A&
e Y43 FAFSIEE. Aberdeen 1EE = Uo] 2719 IFPRU
€125k limited licence firms)3 27§¢] BIPRU €50k limited licence

firms10)S H-F-3l2 Y

9) ARk AFAG BE AR AEAE FEFAE IAPAES
(€125k)0lt} &&7F27} 259 F/2E 2938 4$, 5 Z23E9 0.02%2
A F7HR AFslol AR 2](2015)).

10) BIPRU3ZA I FSMAS] A& H&ie S§FAIAE A9 A 7124
£ 8 7 (base capital resource requirement)S.Z 5THFE o]Fe] Z7|AE
< Bfsta 5% Foll= o]E Aok ST (HAR 2](2014)).
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A g el Al W A

(822 12l-6) Aberdeen?| £X

(xIF3Ah
Aberdeen Asset Management PLC

Aberdeen Asset
Investment Limited

Aberdeen Asset
Managers Limited

Aberdeen SVG Private
Equity Managers

X FEB| AR A5t
Aberdeen Investment 47 RES|AL

Solutions Limited

(.22 H-8) Aberdeen?| AS|AF 72

Group Company

Regulatory Classification

Aberdeen Asset Managers Limited

[FPRU €125k firm / MiFID firm

Aberdeen Asset Investments Limited
(A Scottish Widows Investment
Partnership Limited)

I[FPRU €125k firm / MiFID firm

Aberdeen SVG Private Equity
Managers Limited

BIPRU €50k firm / MiFID / Full
Scope AIFM / Collective Portfolio
Management Investment / BIPRU
firm

Aberdeen Investment Solutions
Limited (%A Lloyds TSB
Investments Limited)

BIPRU €50k firm / MiFID firm

A}R: Aberdeen Pillar 3 Market Disclosure Statement(2015)
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2) AgEdY Fo 54

201432 7]F Aberdeen®] AUM ¢F 3,200 oh=o|th. 2011
H AA97] A AAFAF Yol A EFEl wet AUMe| tha
015715 AT 20001 o] F A&H o7 PR3t Sl

Aberdeen®] AFE X|&Ho|a ¥F
Murray Johnstone¥} Equitilink <14~ ©]% F 3)xke] S F3
Aberdeen Property Investors7} AH=Sl=d], o] 3] AUMe] 60
S F7kIT B QSRS 12 A9 AFEHE 20008 219
9= AT Aberdeen®] AUM-S B3 11T 2001 d T 3479 ¢
E7A S7H . =3 2005130 vH-2]E Deutsche Asset Management

AHEERE QAF AlYlE AUMO| 3009 3¢= 7h7te] g5 ded, &
QlFE E3 20049 221992 =HE AUMe] 2005 2ol &= 597 3}
=7}

A 28] o] F5 Itk Euk oy} Aberdeen Deutsche Asset
Management®] Q15& 53l o] 3A7}F 7FA]aL I ARob8 =3k
thokst AtgEielS 3R 3ITE o= o]F Aberdeend ME L AFGH
33} oldl & Fo] FE % AUM F7tell 7]siAl dt

Sul)

20073 Deutsche Asset Management?] SFH& % Glasgow
Investment Manager {14, W|= Nationwide Financial Service <1<,
20073 =Y AAHE-&3AR] DEGI ¥ Goodman Property Investors I
4, 20099 Credit Suisse®] AAFEEHRE 214 A Al Aberdeen® AUM
7kl aA 1939 e 53] 2014930 vHEElE Lloyds Banking
Group 2Fs} AAHEE3F]AF SWIP Q14 A& Aberdeen®] AUM-2 X4
thHl 62% S5 Tt ©] U= FAlol Lloyds Banking Group®] o<
FETS RO E FEH AFOZ Ested F IS Ao = A

2 deEdh

¢
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(822 121-7) Aberdeen?| 8AMF 20|

350 q 3244
300 4
250
200
130 4

100 4

L L L L L L L I I L L I I I I
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

A} 5: Aberdeen X}H I1A]

(582 H-9) Aberdeen?| 2 °I40f IIE AUM 37}
(&9 A=

a= Q153 A} AUM
- - 7t
* Murray Johnstone
2000 | , Equitilink 12
o000 | ¢ Barclays Property Investment(Q )9} Celexa(Z=ldl) A4 60
% Aberdeen Property Investors A%
2003 | » Edinburgh Fund Managers 14
. Ao 9ol odzy
2005 Deutsche Asset Management Aih2-89 @=3 w5 7] 300
#9494
* Deutsche Asset Management 5, Glasgow Investment 50
2007 Manager
* Nationwide Financial Service("]=) 35
.+ DEGI(=Y) 58
2008 | » Goodman Property Investors 70
2009 | » Credit Suisse -8 351
* Royal Bank of Scotland Asset Management, Royal Bank
2010 of Scotland Asset Management Holdings®] A4t B A ¢k 135
214
o014 | ¢ Doyds  Banking Group?®] AAFEE3F AR Scottish 1349
Widows Investment Partnership $14~ ’

AL &: Aberdeen 9IX}R 1A
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Aberdeen®] Hwijxlde A&HE A5 ARz Qs 1 7AAG
H|Zo] X420 7 W3l th. Aberdeend] @ujijd-8 2000130 wt 3}

T 7|3, 99 FAE, FAE, seas, Jilae R FRE
ok AN B9 79 $21 2007d R Ele FujAde] FEo] V=, A
FA=, HAFAE, BPIAL A3 AejAE, T 2 AR, 71E
71 HFAAE AR H AT Aberdeen®] AUMCOA 71 & HIFS 2HAI8}
= AL B3I, AVl 22 7AFEAR Ao 20149 VE
o]E 7]¥o] Aberdeend A AUMOIAM A A|sle BlFS Z+zt 43%,
16%°1tk. 53] BE3ALY] H]FS 2007d AA AUMS 11% F5olA
20143 43% o2 F5otAath W Ar|E9 vlFE 2007d A
AUMY] 36% F=olA 20143 16% FFO02 Zo]EUh ©, F #nj

Ad =25 Aggde F7Hi,

—_

(822 121-8) Aberdeen 1Zi7: Q3H
2004 2007

AL &: Aberdeen 9IX|}R 1A

Aberdeen AfALS] S A o] we} G=, FH(GT A9), v
F, opXot B 5, &% B olxrtE FEFT 201492 TV AA
AUM®| 58%(1,8823+=)7t = FAASEREH FAE AHolH,
19% (61621 3H¢-=) 7t =5 ALk F Ao ] FrdE Abelnh AA
AUMSY 23%7F =3 FHAE 199 7125 FAdHANeH, 4
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A5 Aberdeen X}H I1A]

Aberdeen®] FAARAMl= F2], A9, FE4), dF, HEA, #HY
v, PE, A X} Fo] ZEFHETh 20121de] 52|, A, HYAS
]ﬂd 718} ZHiHEES Aberdeen Solution®l] X5 XESHAIZIOZ A &
A F 4o ARbrS &3t ok 20129 A =Y Aberdeen
Solutione =Y =70l F-22l(long-only) BEHUA], Q=32 HE]
AN, AZH%E d PES} o] FEFAHOE FAAH AU
o} o] AEEL 201430 A9 Fad FA Bslr] Y wEo
2 FAERASE FAE AFAZHRIG. 1 A 20149 TE
Aberdeen Solution AH|Z 7}&H EAEZAH FRo] 71F =2 H|E
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(822 12l-10) Aberdeen®| ER}AMA

150 4 TR

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

PESN T HE A Property) HZ mZEoH HL|oE Private Equity  ACHAIFAF Aberdeen Solution

A+ 8: Aberdeen &IX}H 1A

Aberdeen®] 8 AIYAE T HT 7H
o] FZolth12) 20149 AUMS AdT div] 62% F353l 3,244 3¢
=o ol23ith ol & 4d oUW 20109 1 A
o] F7kg FETh ol#gt A% M= 20144 SAE SWIP Q15
o W& Az}

Aberdeen® F8& AFH]&

o] N%E 7I=EFPH. o=

s}
£
jus)

S

AwRd, $4 201492 7FE o

8 3 AEE3AEY 2014

o]fE<Ql 33%°l <G FFolth 2010d 22% WHAANH F4

201255 30%dol] AYsiH I 74 20143 9

WHTE vt ole Hygo] E4d AFTAZAAY AU
|

M
WIPS] Q1508 1) L aRelE BPsw
IS }5]

AN o
o O 8 2
My 10 10 Ml

O

)
%
Fo

ox Do Mr mr of 19
O oX M rlo rlo 2
=L

Ae SIS GYolE £ES HAY 5 QAW e 4T
49l A5BEY 49 584 Axdl Qe A%z A8y

12) 8 YA ET Aberdeen 15 Ao AXE own|sir}.
13) ohgk 2014 ©]9)2 Hd dijH] FoEQU=H], SWIP 14 wE H|-&o]
AL EoA LA o W E 7] uf FolTh.
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2 E-10) Aberdeen?| 2 ZAHUAE

~
13
J

2010 2011 2012 2013 2014

178.7 169.9 187.2 200.4 324.4

BT (b) 6382 | 784.0 | 869.2 | 1,0785 | 1,117.6
@4 el2d(c) 1375 | 2315 | 2746 | 3968 | 3579
27150 9(d) 1073 | 1839 | 2236 | 3288 | 3071
g Feold 8.04p | 14.06p | 17.55p | 26.22p | 22.79p

A2k 3,146.6 | 2,886.3 | 4,071.4 | 4,487.6 | 53789
53 1,961.7 | 1,651.8 | 2,770.9 | 2,983.6 | 3,303.0
ZHE (e) 1,184.9 | 1,2345 | 1,300.5 | 1,504.0 | 2,075.9

F . OF AA FYAE
AL g: Aberdeen {3}

(822 H-11) Aberdeen 2 A ZH|E(20144)

AFH & G2 &
ROE(d/e) 14.79%
FHelE(c/b) 32.02%
] ZH PG YGol ) E(c/a) 11.03bp

ZF71AHE / AUM(e/ a) 0.64%
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20143 LS 7|F 0 2 Aberdeene Z 13719 5& AMFAE HF{351
Rem, o] T I ARFATE oo fAF e =5 A
375 AAS 67 AHFATE ofAlof A 91X gt 1370
5 AHRA BE S FEHE Ao

FEugtels 20130 EARFA7E AX AT = AR i)
MBS AF3HA] Fom, Aol gk A A, FAHA A
7]§ HE, :_]'Ef U 71E/FAA1Y SE 93 Aberdeen 1539 Hgt
29 g WE Al ALYF TS "@Teta AUt
01316(} FeH O AHFAE FHAUERE, Wrld, P7te, dvka, 292,
ATE, 2920 T F 13705 1470 AL, vldSEIU, ofxlor 2 &

FAE, T, ReE), EF(EHE)) o fXIg

T
B>
rir
k)

—
[68)
N

(822 H-12) Aberdeen?| S AlRA
BRE] Office

* Aberdeen Asset Management PLC
* Aberdeen Asset Managers Limited
* Aberdeen Asset Management Life and Pensions Limited
* Aberdeen Fund Managers Limited

A7FEZ2 | Aberdeen Asset Management Asia Limited

3T Aberdeen Asset Management Limited
T Aberdeen International Fund Managers Limited
B = Aberdeen Asset Management Company Limited

e o] A]o} | Aberdeen Asset Management Company Limited
oigk Aberdeen International Securities Investment Consulting Company Ltd
gdE Aberdeen Investment Management K.K.
u] =y Aberdeen Asset Management Inc.
Habd Aberdeen do Brasil Gestdo de Recursos Ltda
F 20149 AR
AL &: Aberdeen YAIolE
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Aberdeen Budapest Frankfurt Jersey Madrid Paris
Amsterdam  Copenhagen Geneva London Milan Stockholm
Brussels Edinburgh Helsinki Luxembourg  Oslo Zurich

Bandung
Bangkok
Hong Kong
Jakarta

T Kaohsiung
Kuala Lumpur
Miami /,/ \ Melbourne
New York .~ / \ Seoul
adelp [
|
\

\ Shanghai

.“ Singapore

Philadelphia
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AT Aberdeen?] WFE A7 o)A
ol A= ]**SH A7lEael TFo| AFEAZS YA,
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ol 7IHoR ofrlol Bl FY AkS FRT 5 U7 WE el

=3 T A& IALE

Ao zm EAH0R FAAIFS FHEL7]) AZEATE 2000 OFA]
ol Bl WA A4S 913 Murray Johnstone¥ Equitilink ¢!
o, 2003 229 HAHfFH=0] GRS BAstal W Edinburgh Fund
Managers <157, 2005~2007'3 Deutsche Asset Management®] %=
v ) REAR ARGEE 2 5 FE A4, 20091 Credit Suisse A
A8 <147, 2014139 Lloyds Banking Group®] SWIP QI57F 5 =
2 AFS AT A9 7534%0]‘:}. ojglgk I o]Fe= o5 <l
FIALEY] AEZ7T T Ad-E& Aberdeendl] EEA]FHOH, o5 Fuj
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ALE Az 2EA F AF Ade] AP 55 ATLE )
Aste] A8e Bl V)7 o FIAER sl ek
(822 H-13) Aberdeen?| Ql4-3HH
A .
== S =7} 534
2000 | Murray Johnstone 2FEWNE | 22 F24 4 A
. i 5 A o v
2000 | Equitilink T #4% # Ex
2000 | Barclays Property Investment e A=A T2
2000 | Celexa 29|l A=At F4
2003 | Edinburgh Fund Managers 2FEH=E | 22E 74 32 A4
9005 | Deutsche  Asset  Management = o = v R
%9 SRR
2007 l?eitsche Asset  Management 5= = S BEAR
=T
2007 | Glasgow Investment Manager 2FEYE | BRI
Nationawide Financial Service
2007 (A=A v =+ a2 2}4k
2007 | DEGI =4 FEid=
2008 | Goodman Property Investors e AEALY T2
2009 | Credit Suisse AFF-2-8FF 29~ 229 A
2010 Royal Bank of Scotland Asset EES Zew AL
Management
. . Lloyds Banking
2014 Scottish . Widows  Investment EES Group®] AHAHe&H2
Partnership = s

A}F: Aberdeen AXH 1A I YALO]E
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t}. Janus Capital Group, Inc.(JCG)

1) A AL

JCGE 19694 W= SR EF WHE 7vto g AYEGT. dAA=
713 B A 35S AR gdFd AeEAES AT

o] AFNE A=Y AF8|Aol T,

JCG YAl= 19621 Kansas City Southern Industries, Inc.(©]3}
KCS)7} FFEHE &A1 Television Shares ManagementE {1573}
04 A 9 ElEEtE FREHEE 4G S0l THAFE AZE AT o]

< 3JAME-S Supervised Investors ServicesZ W73kl AFE9 thFd
Aol HIT JFeAS WROEAN IA AT = UJth o] IAe
1970 Fx TEZEL #AFEFEY BHFo] oW Kemper
Financial Servicesol| Al vl Z} =] %At}

O:

KCSIZ7F F8A1H1 2 Al #HolE & UM AL 75dolgte 1
AFe Ad HEIALZAM 50l BFE dHelH AP Aol &

oy By 9 Fr7js AXHdd gigk =7 Jddd A& 3AE
¥ wEH7] wFolth 19680 KCSIE= Data SysTance(5% DST
Systems, Inc., ©]3} DST)E AH3l1 AEIAES ﬂ%oﬁ ALEAD 2
ALl HlolE A 7lsS £ }ait‘r DSTE ¥
FLAE IAE AT 04741 =2

LI

rul
c

ol
o
A
l

1980 t] KCSI| AAddegke A% 7 9 o)
AZA Do ZH AALY] F§ AH]A BEES P55

R
AA Hae 71E=dE A3FAF DSTES HF Foldw KCSIE 197949
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3 9 FFIAHE= 3|AQ] Pioneer Westerns 48t oS &3
Hom, 1984'd Janus Capital Corporation(©]3} Janus)S 1,1005H

o Aegoan FxHA &F ol ZhssiA HU

&

Janus®] HAF Al 1960dHHE ALY itttk 1969 YERE
o] By R7|E & YA Thomas Baileyw ZATIEH Y Ago=
ZEHEF dH JanusE AHEAT FY Z71FH XA FoFHQ
A5 Jgetded], AGERTE AE 7Ihe 21 S S5 AAE)

Zte gAA B FHES et i Tl A B =
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ioneer Western®] %3} Janus
o] BERAEARS Z¥sld Z=EHAE=(load fund)?] IDEX AlZ|ZE AR
of 278&tAt. IDEX Algjze A dvida FAd2g0l ddol A

FolX 2 dee AFAT

1990t = FEdHBEARC] &8 Soj4& KCSI= & t

FTFEHE FAF Berger AssociatesE QIFSEATE 19970 53

gl

>
=

KCSI= AAFe] F8F15(DST, Janus, Berger, IDEX)S #2|& ZAdS A
Astdrt B89 FA] JanuseE E3AF o] &9 85%E wIEa U
om, 49Mvk 317, AUM 1660212 ele] H=EdLYE &= v
O FFEIA=3 AL 19980 KCSIE AFALe] F§3E B2 98

Stilwell FinancialolZhe= A|F3AME A5t o] AF3Abe &8+
4708 ABAe & W3t glo] /N IAF Z4zbe) 4 WS aWE o
o7l=2 &ttt 19980 KCSIE AAML B
s WAxFoer HAAF FE AHE 23 AW I Nelson

Money Managers Plcs {13t Ul #vi-s R sHA =AU
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20008, 1T BlEo] ARFAAA T2 ] hEES 7EF2 288t
AFE Januse FYAd Z BHAS YA Januse] E3FJAFSD Stilwell
Financial®] F7l= &2 KCSIY F7F 94 =4 ksl th. Enrondt
Tyco®| F4 Hfdo] Bdd A=
t}. Janus= 2001 FHE F o] Auwks
OolWFE Janus= 19851 o]F A&HHog AHS THALE TEFE

o

Bolu} oo}, mTo], FgAuA &

B3 AMAIE 3 ATE Bergere 199810 AHIEZZRA] A
Financial LLCE <Ighe] o]o], 2002del= A&
Enhanced Investment Technologies Inc.(INTECH)E <!

20039, Stilwell Financial2 Janus®t e &, Z3ALETE WAdo]
A= Janus Capital Group(JCG)olEhe AlH o2 AlEA &AYSIATH
20149 @A) JCG= Janus Capital Management LLC, INTECH
Investment Management LLC(INTECH), Perkins Investment
Management LLC, VelocityShares LLC & & 4719] A3|ALZ Al H = o
AFS g9k 9lthl) 20149 99, JCGE Pimeo®] FE3AAt Bill
GrossE G Y3t¥ Tt Bill Grosse 1971 PimcoS 3% &3k old 43
WZF PimcoE ©]EFogton, Pimcod Wi A= E-ZEIAZ(Total

return fund)9] &85 To} 23 20099 FE AaS &3

14) JCG= & F A7y TA)(2003) HA3d DSTAE-S DST A3|AHE
DST9] output solutions F-&)oll A& wjzt3tAtt. DST A&S QA58 2}
3| b= o] F JCG Partners® A& W38T JCG Partmers= A 4
AAME 2 g YA AFEES F9lska Aok
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(F82 B-14) JCG F2 99

rO
b1

W&

196 |° Kansas City Southern Industries(KCSI), Television Shares
Management 145~

1968 | » KCSI, Data SysTac(Z¥ DST System, Inc.) A H

1969 | * Thomas Bailey, Janus Capital Corporation

1974 | * Bill Berger, Berger Financial Group LLC. A

1979 | « KCSI, Pioneer Western 15+

e KCSI, Janus Capital Corporation®} Janus Management Corporation

1984
#2491 2/3 1)

1994 |+ Berger, KCSI®l Berger Financial Group "7z}

1998 | « KCSI, Stilwell Financial Inc. ¢]&2.2 F§AF3IA A

2000 |+ KCSI, Stilwell A} ¢+

2001 |+ Stilwell, Janus &2 Bailey2] =& v

2002 | o ATFEA Fobdd AHE zt= INTECH A5 A%

o Stilwell®# JanusE ¥ 3}al, Janus Capital Group Inc.o]gh= A 5-3]

2003 AL FEl o] A2 AR A

2008 | ¢ Small, mid cap #oFoll & 7}A|= Perkins A& A4

o AA HdiTrRe AHA=E 831 Bill Gross FH
* VelocityShares 152 AAAGFHAZ(ETF) A4 I&

2014

A& JCG HAtolE ¢ #HE 7)AF A
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(82 #-15) JCGe QI+
A A A Ar-dE
Bay Isle Financial Corp. A2EEE- AL 2001.12.19 | 2001.12.31

Enhanced Investment Technologies
Inc.

k-8 A} 2002.01.16 | 2002.02.28

Perkins, Wolf, McDonnell and

A}Ak-2-8-3] A 2008.07.07 | 2008.12.31
Company, LLC FE-8-24

iircljdns Investment Management PR P 2014.02.03 2014.02.03

VS Holdings Inc. 1% BE7-d8 | 20141013 | 2014.11.28
Kapstream Capital Pty Ltd AH2ke-& 3| AL 2015.07.01 | 2015.07.01

AH: JCG WALl E

i

&gk kel o] AR JCGe AFIALR A A 7|HE Fxjof] 7
FApell &

Zb= INTECH, $4% 5(small, mid cap) §#F #E Perkins, ETF

i)

7}Al= Janus Capital Management LLC, 7 &+4] 7|4k

et o

AE<Q] VelocityShares 522 FAEth Janus Capital Management
CE ALf3F BE 3AE AR WAs T3l AF3AR] JCG Ats}
[}

aF HAAH A

—
—

(82 13-12) JCGe| +4

(XIF==1Ah
Janus Capital Group

L X FRIA LS

J'\:nus capital INTECH Perkins VelocityShares 47} Xt A
anagement

2 8: JCG At E
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(882 J"-13) JCG &AL

1887, Kansas City Southern Railway= A|E

O 1962, Kansas City Southern Industries= s|AF B2 BFPEHAM
CHER MEZo=g FE MY

. o MEIF = m=
19689, Janus Capital - 1068, Data SysTance UM 552 S
. 1970 5
Corporation 2 &

¢ 1979, Pioneer Western 2l
19805 —

© 1984, Janus Capital Corporation14-

Janus Management Corporation 915

1990 & e
© 1994, Berger Financial Group 2l==
o 1998, Stllwell 28%F 22
20007 e

o 2000, stillwell 28%| T2 3&E

Ao

A

® 2002, INTECH @12 A%

#2003, Janus Capital Group A (Stilwelld} Janus SHE)

# 2008, Perkin 212

2010 —

& 2014, VelocityShares 21==

201589 —
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201492 71F JCGY AUMS oF 1,831 eith 20079 2,067
A JCGY AUM= 2008 =8971¢F 2011 5 AAN719 o3t
2 Fo= FojEon, 11 FHo] ofF AHEA FAHA Fa 9
ok #A JCGZF A AL A FHE VNe R AjFo] ofd

71del EAE Fotsle o]d 2HE Fi FAHFS o] ES] WEd
Aoz HridYg. 53] 7leF T4HY FAF AFES AFHA 19999 %
200099 = vl FFEA=AFAA Hu9 HAuE 7S5 i85

A T st 2y 20009 E0] ITHEo] AlZkAEA A9 o

B2 AASAE R ok,

(722 13-14) JCGe| 28AM:t 0]

(Shel doga)
250

206.7

200

150

100

50

0 1 1 L 1 1 1 1 L
2006 2007 2008 2009 2010 2011 2012 2013 2014

AR: JCG AR A

JCGE] FAmiAgde AvFERAL, 7|BFAAL, S FEAAAE FEET
| EARLebe] HEL A AR WAo] ofd Av) FHEwiALE F3
o] o]t} 2014 A AA AUM F 61%7F 2v) F3HaAw)=}, 23%
7v "= 713FAAL, 16%7F s FAA Agew FAadrn



H=22 F2H A3 AL AMEEA 447

(882 J™-15) JCGe nAA

[CERCED)
200
180
160
140

120
100
80
0
40
20
4 . . .

2008 2009 2010 2011 2012 2013 2014

=Retail Intermediary = |nstitutional

A7: JCG GAEIA

Irternational

JCGo FAAE 4], 8338, A, 7HAF2, MMF, 3234
ToE FEIEG 20149 HA &AL RES F
Aoz 9= d 2 HFe 47 35%, 25%, 19%°]th. £3] 20104
< 7NAHSE QAFA o] FFa=H, ole AMAAEA
} & 7

I
Al i TR A7 Al 710% AL

HE2) J-16) JCGY EXRAMLZE

LLLLL

2008 2009 2010 2011 2012 2013 2014

= =4[ Growth/Blend) = Mathematical OISR} EEE Walue SHL|DFS

AR: JCG AR A

= Global/Intemational
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(882 #-16) JCGe| 2 AFA®

2010 2011 2012 2013 2014

169.5 148.2 156.8 1741 183.1

BHT(b) 1,015.7 981.9 850.0 873.9 953.2
dAdole(c) 281.6 311.8 2145 239.1 289.7
Z71E0](d) 168.6 153.4 111.9 122.2 155.4
A9 Feol(Ed) 0.88 0.78 0.55 0.62 0.81

PR 27268 | 2,644.0 | 26604 | 27473 | 27932
53) - - - 1,229.5 | 1,199.7
2HE(e) ; - - 15105 | 1,588.1

A5 JCG AXEIA

(782 2-17) JCG 2 ATHIE(2014)

AT & = Hl-&
ROE(d/e) 9.79%
P ol E(c/b) 30.39%
] ZH F Jol ) E(c/a) 15.82bp
A7) AR/ AUM(e/ a) 0.87%
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T JCGO F8 AIARE A¥EA 20149 AUMS AdE o
Hl 29922 (53%) 57k 1831422 otk 201492 FHF 99
530%rg e 2 A diHl 91% stttk oldd P Sk
AUM 7} 8L AotE s Sdiel 7103t

20149 JCGOl & AFHlE F FPoldES IUVE MR
Tl fdo] 30%E 7SIt 20140 Gl ECl AA N7
= AT, 438 2 A ANEIAEY W Pl E FEE
oAl Faa EAEP. olE g A3t yehd AL Al A7F &
& AFAME Fans F7AE 5 FAA rHRS S8l o
2k ddulE-o] %ﬂéﬂﬂ w0l o}

3) &3

JCGE e doze] 1ES sf At B4AY 3 22E 28
TAA ] @A AFFAE FA 3T 20149ES VESE JCGY %jxﬂﬂl
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(82 #2-18) JCGY ™A ARA

patfe:] Office

2%, 9 (headquarters)
gm0, A7}l

VA, i
A E o}, FXE HX
FAA, Zd2H

Az Yol, MEZJA|
Z28d, dZEFHA

T,
H

%9, ZgaFRE
95, A
ojgrelo}, Wep
232, 3]
ydes, dol

2912, A2

Jo
it
L] L] L] [ ] [ ] [ ]

T

T, AN E
A7tr=

vk, ERolulo]

AR, =3

o} A o}

-E) 5

=

TE o olstelmolE, Frlo]

F 20149 AR
ZFE: JCG YA E

(822 B-19) JCGY 3fEE AUM 0|

(@9 Aelgd, %)

e A AUM 8| 2] AUM H| 5
2008 123.5 9.8 8
2009 159.7 12.3 8
2010 169.5 13.3 8
2011 148.2 15.3 10
2012 156.8 16.7 11
2013 174.1 23.8 14
2014 183.1 289 16

AR JCG AXFRIA
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Z}. Neuberger Berman Group LLC(NB Group)

1) A AL

ol=re] ARl %%wm NB Group 1939 #f5 1459 234
lj

St FAARE QA Neuberger & Berman© =

Neuberger & Berman®] HAl= & AAbE-84HE AA9 445 H
oAt o] 3Al= Y UAIF(separate account)ol| A 2] TS HlGOZ
1950 v|= FFIHAAG HEY =2 E(no-load) HEQ!I Guardian
Fund& ZWAZ T 1960d s A5 R 71835 28744 A9 9
< st e, 19799 ]= CNA Financial2%E Manhattan FundZ
dstAe ml= -‘?'r—;r‘—oé?il:—’\]ﬂﬂ 2ol APl 1980t FHE FA
Neuberger & Berman®] +-8AF2 109 g e]dl =2 o, 1990t
= 240928 FFY &S BRI HAUu

N

19903t E, Neuberger & Bermana 599 9] IEY, 560928 I
o] TS HFE ArE AFstdoH, dE AE83]AF Qo
403 AbaS vhdEsH] R BAHoR FAFE WSt o]
2t FAl Neuberger & Berman2 48'd7F o]o] 2t AUM 909€] <=
9 Guardian Fund, AUM 709¥& 49| Partners Fund, AUM 25
o

=

it

g 39 4719 FAAE Genesis Fund, A0 =2 F4}s)
Millennium Fund & FHOZ 3f= 3IAIAT Neuberger &
Berman® 19994714 17)e] al9lA=, 3el AARE, 5749 AAE

b2 [e) =
A= 833 Yk

15) o] 3jAb= FA w3 Aol



AL Y F 603 v AAIEA FElE #4181 Y Neuberger

& Berman 19999] AALE=219] 15%E F9 3228 o] f&F3h= PO
g wasl wa ANzl AR T} B 1AL ¥, A4
FA7FAo] stehsial F2 AudS dAsRem, ol A IAE S
Neuberger Berman Inc.Z WMHITh ESE Travelers Group Inc.Z5-E
Jeffrey B. LaneS %943+ Neuberger Berman Inc.= 19901t 52 A%
o) S ARARA T4 T RS E 01R7]
A 74 9179 SFolA REARET) 2 AR £5FIL st
At TE3Z o] IAt= Al7FLY Fasciano Fund, L AX}R7F 7ol 7
e 7N Y™ 789 Executive Monetary Management, Oscar
Capital Management, Delta Capital Management®] 7§1x}4+ae] F4&
5 ool AR 4TA0E A%

2001'd, Neuberger Berman Inc.v= AlE-23) 2HAS 8531 Alf &
7 22~ iA# 2o Neuberger Berman National Trust Co.& 714331
o Ages2 o] A7 Bop BRI AL MRIAE AT
A= 71HkS mhEs] Ut} 20031 d, Neuberger Berman Inc.©= Lehman
Brothers®}9] S W3Estal o] IAe] A&l HAHJATH
22 3 Lehman Brothersv= AJA&AFR] Lincoln Capital Fixed
Income Management®} PE WU A<l Crossroads Group &< {1543
t}. Neuberger Berman Inc.= Lehman Brothers®] ApAb--&-F-Eo] 43|
A= FLAE Sloate, Weisman, Murray and Company, H.A Schupf &
Co., 283l David J. Green & Co., LLC & <23ty 3] A3}
ot 2008 99, Lehman Brothers”} J}*P% AAspEA ZALe] Ak
& 5FF< Neuberger Berman Inc.& AFEFAAE3]AIR]I Bain Capital
Partners ¥ Hellman & Friedmanol| wjZ}3}7]2 2RI oL AALE A
2&kth. 20091 59, Neuberger Berman Inc.= Bain Capital Partners$}

Hellman & Friedman< At & 3} Lehman Brothers AAF-8H-F A A
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HFZol HstaA ZHHQA FAE ASHEIAT AEE A=
Lehman Brothers®] AHFE-87E°|AH  Neuberger Berman Inc.,

Lincoln Capital, Crossroads &°] 2% %™, Neuberger Berman Group

LLC.(NB Group)gh= AFES ZHA| = Ut

20143, NB Group< 20081 Lehman Brothersoll A =H 3 TA|
g 3] APgfed ARMYS FHsL T 4659 0] Afrst
100% FTHLLF3AE Attt F 2 2009 Lehman Brothers=

B SYstd dAels AA F49 51%E FHY 220%0] frehe
=]
B

fr e

100% FJLaF3AIZ ABFOoZHN Lehman Brotherse] S
E5 gojll NB Group2 2015 699l Bank of America®] o)A FAM5
% Merrill Lynch Alternative Investments LLC(©]3} Merrill Lynch)
A4S LI 2 AFFHOZ NB GroupS Merrill Lynche] Azt
A

NB Group2 Atstol F21238) 2t3] AL Neuberger Berman Holdings
LLC, Neuberger Berman AA LLC, tA|FA H& AF3]A} Neuberger
Berman Alternative Advisers LLC, AFb--& Z}3]AF Neuberger Berman
Management Inc., 21€t5-7 Z}3]A} Neuberger Berman Trust Company
N.A., Neuberger Berman Trust Company of Delaware &< X-fr3}il
ATt mEZ 4] AF|Ab= Abstel] g Fdlel dagh oY AFjAL

S B{S Aoz gEFinhie

16) NB Group< HIZH 3|ARQl BAZ #3]AL Aol ok A2l B
Eah F71E 57 A3AL flel g AIAp EAE S
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H=22 #-20) NB Group F2 ¢3si

Ax PR

1939 | * Roy R. Neuberger®} Robert Berman®l <] 4

1950 | ¢ % no load A= H©H

1955 | * Energy Mutual Fund ¥1% (3 Neuberger Focus Fund)

1994 |« A1E3)AK(trust company) A ¥

1999 | » Neuberger Berman Inc. IPO

* Lincolin capital(#]#), Crossroads(private investment portfolios)<}

2003 - .
$H7 Lehman Brothers®] ApAhe-&5-5of] H<)

2005 | W AMFEA JRA

2006 |+ UCITS Fund S#Z 7|

2007 |+ # % BEuropean listed fund %

2008 | AVIEE, T, A, TF AMEA A

2009 | * Lehman BrothersZ%E =H

2010 |« WHE, THIF2E AL, Pocxololgs, U, EEE, Bl
~2013 Ho], Fulo], do|ze) AFEA WA

2011

. i 1 A 2 R=d EH_E ?ji]
010 single and multi WY =] A F=} 4

2013 |+ O|HAAIA debt © TF

2014 |+ 100% THLEFIAZ Mg

2015 | « Merrill Lynch Alternative Investments LLC Q1

Z+&: NB Group ALo|E
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(K122 H-21) NB Group2| Ql45HtH

A= B =4 9 33
1976 | ¢ Manhattan Fund o FHx FH
2000 * Fasciano Fund « HNW
2000 * Executive Monetary Management e HNW
2000 * Delta Capital ManagementB] private | * private asset

asset management -3 management
2001 * Oscar Capital Management « HNW
2002 | * LibertyView Capital Management o UAFEA

e Sloate, Weisman, Murray and .
2005 Company y HNW
=24 long/short

2014 | » Orchard Square Partners ,f_] Y —T:E* 2} 8/
2015 * Merrill Lynch Alternative * Bank of America2]

Investments LLC WA FA P&

2 AYRdY Fa 57

201432 7]F NB Groupe AUM2 251099 e]o|t}. Lehman
Brothers2 ¥-8] H#3ld 2009d 12€ 34 AUMS 1,730 22 At
NB Group®] #jalde AL, 7| #FAA, w7tz TR
o) AvERRbebe] HEES AH A Wlo] ofd A FAWIAE B
&) o]FolXt) 20143 AA AUMS 58%7} 7|BFAMA}, 23%7} Al
Sl AL, 19%7F AL E Ao ® 99 NB Groupe] FAA}
A F24, Y, dAFAR FEEn 201492 A AUMES 4
47%, A4 41%, HAFA 12%= FAHET 20009 5 GAEG A
o] Bx} HlFo] 1 A FAL HlFo] T8I AR S
Zte 3Ate] BAAES HoFRo] hA] g FAAEY AS
7} Zrgels Bpsta @A AUMOAM FAE7) R8s vEe
=9 A vV R 47%E FASL Atk AGEE = AA AUMS
75%7}F "= ) &g, 25%7) Sl Ao FAE
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F82 #-22) NB Group?| £A[A:t, 12, 2AHH AUM +4d

(9 AdE], %)
| 2ouadw | ) | 20094 (¥ %)
AR
Equity 118 (47) 81 47)
Fixed Income 103 (41) 78 (45)
Alternatives 29 (12) 14 8)
Total 250 (100) 173 (100)
w7
HNW 48 (19) 32 (18)
Institutional 144 (58) 112 (65)
Intermediary 58 (23) 29 (17)
Total 250 (100) 173 (100)
BE
us. 188 (75) 142 (82)
International 62 (25) 31 (18)
Total 250 (100) 173 (100)
Z}&: NB Group 9xtH 1A
NB Group©] 2:F< 7|BFA AL} L dAFA7Le] AE-& P H o
2 fA%E AL F4 % AW, 2T PEFE FAUOE @ dAFA
FIoNA Y 3 £8AEFE = F AT 2L o7 84
5% 28§47 2

o welE AFH g WL F
ol

A g Aow

FiE AUMS] 80%, A|d%

& AUMS®| 77%, PEF AUMS] 79%°] ol2% &A4ke] elEo]
10 ZHPEFE 200204 201283 74A)) WA vk=a 42252 43 o

18) 2014 AztE Ao w2 2009 o] F UA Y] A o] HEo] HA| 9

3%(F A& 97%) B IR BT YA o] 280] o] 2k,

17) NB Group®] 2014'd Ax}HILXo] w2 F2 AU
]_

o
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Cash and cash equivalents 473
Investments 412
Receivable 223
Goodwill and other intangibles 595
Other assets 128
Total assets 1,831
Senior note payable 800
Accrued comp. and benefits 393
Payables and other liabilities 269
Total liability 1,462
Common equity 369
Total liabilities and equity 1,831

Z+&: NB Group A=FH. 314

3) e &

NB Groupd] <& A
el ARE3ALe] Qe AY gle AR FQldnh1) 2005
Lehman Brothers®] ZAHE-8H-o] &£ W FA| W AFAE /A3
om, 2008l AVIEE, £, Al &F 5 oMot A Hd FHHL
2 AFAE WASHT 2009 Lehman BrothersZH-E]9] =3 o]5 o
© IFEHE), FYEZIFIAFEE), I(AE), ol=ZdE L (Foll=20f
olglx), olgtgloldat), MUTHEEE), tvk(Eleluo)), olgdngE
(Fute)), dig@=(sloln) 5 AAA Ay AGo] AFFAE NP AT

rlo
>
ol

19) NB Group R’} 3|AtAA 2= 377F 58] Agk ot o]o] wet A
e AR metol= AT AU



o
Mo
ofN
2
)
J|m
o
)
(o
it
e
{m

($22 H-24) NB Group?| #A| AtRA

A < Office

&, 8- (headquarters)

Z Ao}, off & WEl(portfolio management center)
Y] =o], A7} (portfolio management center)
gAL2, 2] 2 (portfolio management center)
W AR 2, 02

A, Foad

A Ejo}, 2adAdH 2~

z2eo)g, gy

)2 71ek sl o], A

MEZBA)| A5, A F1]o}

55}, 22 £1jo}

EES} 7AA

29d, Do

%=, YW (regional headquarters)

Wgdgts, 3 o] Z(portfolio management center)
=Y, zHIFEE

o & e}, Weh

=g, vl

2912, A93]

Y}, % 5 (regional headquarters)

% Z(regional headquarters)

/‘01 7]— Z (portfolio management center)

o5, AN E

g, A&

=t EolH o]

=& Hlol, B

5ml, gl o or=dlE Y, Follelofol

c Ay, EEE

oFgolvIelE, ol

o
M

o
I

O
-
>,
O
—_
E
o
O
e o o o o o o

of

Z+E: NB Group $AlolE

20) gh=roll= 2014 10€0)] AAESAT FAAMOU)E A AstHA ALY
o P wA Folth T ARLE SPWAIY Aol opd YA
i AdeR 34 dge wbsst



	페이지_ 연구총서(16-01) 자산운용산업의 국제화 방향과 과제_표지
	연구총서(16-01) 자산운용산업의 국제화_방향과 과제_폰트변경후_한컴인쇄로출력
	연구총서(16-01) 자산운용산업의 국제화_방향과 과제_폰트변경후_한컴인쇄로출력
	개요
	I. 자산운용산업 국제화의 의미와 필요성 
	II. 국내투자자 해외투자와 자산운용회사의 역할
	III. 국경간 펀드판매를 통한 해외수요 창출
	IV. 현지진출을 통한 해외수요 창출
	V. 자산운용 특화 금융중심지 구축




