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< Abstract >

Global Asset Management Industry: Current Strategic Initiatives

and Their Implications

This report has two objectives. The first is to review the
current strategic initiatives of the global asset management
industry which include: evolving value chains; market trends in
terms of products, services, and players; and business structures
of major asset managers. Second, we suggest the analytical
implications for the more advanced asset management industry in

Korea.
Major findings and suggestions are as follows.

Korea has great growth potential in the asset management
industry. AUM was only 88% of GDP in 2007, significantly lower
than the world-wide average of 100%. The United State sand
United Kingdom, which both have advanced AM industries,
record ratios of 246% and 214%, respectively. The significant
growth momentums will come from household portfolio changes
and in retirement pensions. Households are increasing the types
of risky assets they hold, switching from safe assets such as
deposits to riskier assets like equity and mutual funds. In
addition, households are expected to change their investment
pattern from direct investments like stocks to indirect investment
such as mutual funds. These trends will prompt the growth of
fund markets. The retirement pension plans will rise sharply by

2010, when coverage will widen to include smaller firms.
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Retirement pensions will completely absorb the traditional
existing retirement systems in accordance to the law. And then
the retirement pension and mutual fund market will be more
dependent each other. The growth of both markets will be

expedited due to the proliferation of DC retirement pension plans.

Second, the Korean AM industry needs to reshuffle its value
chain in step with global trends. Above all, the distribution
channel should be more competitive. That means the closed
architecture will have to be redesigned to an open architecture in
which all kinds of fund products can be purchased at one time
at any distribution agency. We believe that the move towards an
open architecture must be initiated and led by distribution
affiliates of financial groups that have many branches and play

dominant market roles.

Core AM wunits which manage and overlook investment
portfolios should be specialized in specific investment products or
strategy and pursue economies of scale and scope through active
M&A strategies. With a prevalent core-satellite strategy, on the
one hand, big asset managers will only get bigger, while
specialized asset managers will be even more specialized. These
trends will dichotomize the AM industry into a group of
mega-asset managers and another group of boutique-type asset
managers. Outsourcing will be an important bridge connecting

the two groups.

Third, there are many differences between domestic and global

- xxii -




asset managers not only in the management structure they belong
in but also in style. Most global asset managers adopt a legal
form of a holding company while domestic managers are directly
controlled by a parent bank or parent securities firm. This
hierarchy of the Korean management structure restricts freedom
and flexibility in strategic investment decision. The core-satellite
strategy works best in a flexible and speedy business
environment. Under the Capital Market Consolidation Act, the
core-satellite strategy will be inevitably popular as investment
products become more diversified. Outbound M&As by domestic
asset managers will be increased to get portfolio management
expertise and to enlarge their business empire. These trends will
pressure asset managers to convert their legal form to the

holding company structure.

Fourth, M&A deals will be activated in the domestic AM
industry. So far, most domestic asset managers have pursued
organic growth, enjoying the fruits of the explosive fund markets.
Since the financial crisis of 1997, there have only been seven
cases of M&A deals in the AM industry, most being involuntary
deals caught in the process of government-led financial

restructuring.

But the business surroundings have changed dramatically.
Global asset managers seem to prefer growth through Mé&A deals
to the organic growth without Mé&As, recording a historical high
number of M&A deals in 2007. And domestically, there is increasing

- xxiii -




pressure for M&A in the AM industry. Managers of medium size
assets, who mainly manage bond-type mutual fund products have
been financially weak, and independent asset managers have lost

several cost advantages.

The Capital Market Consolidation Act will expedite financial
integration among the banking, securities, and insurance services.
In the process of consolidation, asset managers may be objects of
realignment led by parent companies, making asset managers
acquirers in some cases and the acquired in other circumstances.
For example, European asset managers, which are mostly affiliates
of financial groups, have experienced this type of M&A led by

parent companies in the AM industry.
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Paribas) o] tt 53], Z&F29] Cortal Consorss= BNP Paribas®] HE 32l
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A =4 olgglor | 27 CEd g
Zomf) 23 28.2 483 65.0 67.4 8.0 434
Zz}olHlw ) 12.0 12.4 7.0 5.4 6.0 8.6
B3 19.5 16.6 12.2 3.0 14.8 13.2
IFA 4.0 114 9.0 43 47.0 15.1
o uA 0.4 15 05 0.2 3.0 1.0
A3 0.5 0.2 02 0.0 2.0 0.5
FoF 9.2 6.0 55 8.7 6.8 7.2
R 26.0 35 05 11.0 12.0 10.6
7)€ 0.2 0.1 01 0.0 0.4 0.5

2}&: ZEW/OEE(2006)

v Investment Company Institute(]3} ICI)9] 79 H=wjaid
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g Stk ¥ By REAA=L3AL e AEdETS da)s)
= AdEs A 71@FAA ] g Aol e, o £9
NZGFEe FHAA 25% A=olth. 28w HHAZTS AN F=



0. A8k el 7HA b 29

<E Il-2> o= HEFojid
A A
A FAA o)) 3] AL He FH | FAAARE
&%)
o =] jdE
2] gk (direct) 7Nl T;;H s A= EAA R 12
O =] %E
NREAR | AR | TS A9 A= | EARR |13
A7E =EA| FARRE,
HHdw | DC AR AVE SEA T 0 g Pl 16
. Sd3|AL FP, e ¥ FAARE,
=534t 7q1 wagay | =T 8= Qe = 55
3 vkl QL FP | AAFASAL | BE A= FARE 5

A& ICI(2003)

FHYTE A 7 A G B R0 QAdrE AU
Aulzg 14510 $7) WEe] core AM} Buh Aol el Azt
Ago] itk 2BAY AL EAY AA ZA LT G,

2EE wet FAGTES T A NS FESE Auzz W
[e]

2L o r

e
_OL
E
%0
o

Core AM A% %7} Zwrdow 4%am, Ae8x%e 7

el
Brh st T, BgAg ol hd wet o)& A A



30 HQ ANLEIAS AR AN

i

APFY Z2A2 s 7egAld dYo] waEA A= ok
7V, AW FE, A4, o]FY A PFol olEVHA Y Z2
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52 : 33 : 15 AEO|H<E MM-2> FX). v=3 EUZL AA AUMS 85%
£ A U v A AA AUMGL8ZE 28) & 323% 23,
523%5 AAetH AwkS HolMa ok I FAAME AVIse] 5 %
AA 715 At 262 B8 T 159% 98, AFE2E < 70%7} vl
o FAEo Ut FFLA=L w0 HA 21.8% %3194 AR}k
2 104x E2E Rt %3} pl=o] A7l FFER=e] Hu
AZLS & F Atk OEh B Bg 62 EEE zﬂ AlA BH

EUS 79 AA AUMS| 327%5 Asta ot FFLdAs, A5
ol WmEA Skt = 7wl EU Aol HMEgAH o2 gt 7]l
Hgzaptel B9 87z 22 A AA BRI 5
THG F& ¥gs AASAL o 53], due AeHeR HIFT
o] A3t =7I=AM 25% S (HA HAAAE] 7%)e] Abs HFskal
A

(@)
IS
il
)
D)
ofs
ol
2
=

<E -2> M8H XAARSEE9 F7iH s &8(AUM 7|F)

A= 2 FFEHE 2l BIZ(%)

L 15.9 6.0 10.4 323 52.3
EU 3.8 8.7 7.7 20.2 32.7
Q= 17 25 0.8 49 8.0
EE 0.1 1.9 1.8 38 6.1
=Y 0.1 1.6 03 2.0 33
yaa= 0.8 0.4 0.1 14 2.2
ENOEN 05 0.4 0.2 1.0 1.6
g 1.2 25 0.6 42 6.8
71 ek 24 22 7.6 12.2 19.7
AA 22,6 17.4 21.8 61.8 100.0

Z}&: IFSL



HRASL, A71F, RFYAE 5 AEAA $E oo SAAE, PEF,
RE 5 AEAAZ] 200080 o] WeE FEz gFaw Aok
HEAQ AdegREel A7 2US] tha EHEE ted B

AAHE 44 A= 53] FEHXITh 1999 AEFEE 4,000
7l, AUM 32409 2ejo #HEY 3|AHAE A2 20061 dA| 1.5%
g2 oF 5u Z71eg o HE F% 890070 ol21 ¢th PEFAR
T 1998 FAjHo] 7004 Eefol EFER o 20061 7|E O E 3,640
g2 5 o) ZE7slgTh SIAWEY PEFE F2 AutEAAE it

—

° = = FFIU=s 2 Al HAEo] dAsA FaL M EAE Hvt
gog tdgt FAMHS T3 FASAS F] Wi HAEH
RS8R FEEE A FA AL 2 (alternative asset class)
2 FEeta ok

PEFU s A A=t Adste] Fo|d & AUMo| At Ee] HHg
Ax7F HA Z3d=
W A7F 7hssh7] WEelw. 7Hg, F(long)/ < (short) kS FAFSH=
SAMEE 100% F, F2 100% & AL 5 3tk PEFE 4t 54
=2 3] Al(special purpose company: SPC) & &3l o] 7153
oldl 54 ujiol PEFY SAAE=9 HA FAZAHALS 259 AUMKE
o 3 B2 Aol IRk ol

RHFE= AR 7FEeZ2 Jul(on-shore)9} &L (off-shore)Z T I

_]
A=, 200610 7o 2 A SRHE=Q] 55%7F ALl A ESIT)13)



2 AR AREEIAN FIRAgT AAA

AdejZ= Aolgk +=7F 63%, BVI(British Virgin Island) 13%, B ot
11%, vkstet 5% 59 BlES A ok U 7o 2e w50l
48%5 st Aol AAx7lelth ofdWE=TL 792 1 HE Sl ATt
(Roberts, 2008). A4 &g, AHE &> F2 w8, ©d, A7IE
= % TAFGAE A o]FJR 1 Ytk 20061 d 7]EOZ A AAH
= 89 3B%7 "= FEAA o]FojXa lom, g U A
oF 21%7} 853 ok

<E I-3> XM= QU AR EX F0|
(@91 A 28, )

FAH= PEF
A= AUM F A}l kA A
1998 3,500 221 70 133
1999 4,000 324 124 154
2000 4,800 408 192 262
2001 5,500 564 103 177
2002 5,700 592 86 93
2003 7,000 795 115 88
2004 8,050 1,000 110 133
2005 8,500 1,130 136 272
2006 8,900 1,500 364 335
13) FeH=s #HE A Lole = dolx AAT A=A FA
AelEol de ‘FAFgIAY E}L Aeolol Ao At} Jo|FFIA e
e AR e AIAF 55 Fotd S, Ad € gAFLEFAN FAF

el ol Pe AL FH ZHoz AW NN THhA A
9 2AREAe] 444 2GBTS A FPLE AAAA e 3
AE BT e delmsd g deFgsng FL ouz A
g5m o F gL PAF A= FL

510 Wgol AYAE 24 T Solg PozA WE Be BT
g T W g 939, AW, HYPE, A9 5

it
A 5
of £AL 5 AE FEL JulAnh



M. A3 2ARbgA12e) d93) eEdl= 43

2}, 3 Y2} 4A 2] (Private Wealth Management)

Azt AE R 1990 o] F A AdFske 2, Merrill
Lynch and Cap Gemini(®]3} MLCG)ol|l W= ZFgAHito] 197 &g
o]4el HNWIEL 200613 AA) 9507tH 0.2 AUME 37% 2 olth A

HE2s 5] 31%, 4 28%, oFrlel 23%, Elobw 7t 13%,
5 6%

AHRAAY TS G0l =8 By ol ST MR
- F=& AFgolth nAxdE e e AEeEIAIEY Fol&rkRl
(net profit margin)= ¥ 25bp T2 2F 5bp 72 71HFAAL U
g AR A R 2R T ok BYE ofy e}t ol o] LA S
g F9(fee-based revenue)dll &|E3}7] wjiFo| s Fo] HFZH ot

(Maude, 2006).

<T@ M-2> nAXAEe| R 2L A& F0/[(AUM 7| &)
= o ek
40 1 10
35 | 1°9

418
30 |

47
25 | 4 6
20 45
15 | 14
10 13

42
5 41
0 0

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

s PN 0 B —e— HNWI

Z&: MLCG



4 AR AL EINY FGAT AN
ot 229 ALHEE-3 A}

ARFAZIF, ddAnlE T AFEEAHIEE S8 fgRte
A 7o R 3 SEY A9 AEsAbe w9t < M-4>o
AN =] Ak AANA 7PF E AL IAE 292 L3I0
UBSe|t}. UBSE AlAIZQ] SFAEEAHIEE AlFst= AR, 7|3
FA2LE HNWIE 3o g2 g ARtae|ARlas F2 A3sial vk
=29 29 A& e =9 Barclays ple.o] ALHE-E5-E0] 23]
A}l BGI(Barclays Global Investors)©]th. State Street Global W= 2]
TBEATFIANEA ZRFEAAE WG R st AEE-EAH 2 A
ol Utk AXAE ZF29 BHIFFIAFOE BIPA AFE&3AL F
Ae FR7F 74 =9, 200739 71F S 2 AllianceBernstein L.P.o] F

Al
2]
62.8% Zf3ta vt Allianz Groupe 1890 Sdojlx AyE B

=

A4 TAe Ao g WF, ARE-EAHIAE Al FEt Fidelity Investments

= Lex 22 o]Fe] AUMS &8&3h= AlAl HAdlo] RFdd= 2EXR

A FAE - ARE HEWE FAHCE 83tk Capital Group 9A] 5
=

dHE T AE-&AHI2E AlF3H, Fidelity Investments, Vanguard
Group¥} 7 AAl Hd) FFLA=sLe)(mutual fund family)Z #31E
American FundsE 833l Stk 20073 €A 14x% 98] 7529 AR
&3k Ut Deutsche Bankv €9 FUHAHIZA 7AEE, FAF
SPAT, s B AR GFE 98t Aok Vanguard Groupe
197430 A¥E wl=o] tEZ] HEOFOE FFLAAEAY HAEZQ
&S] J. Bogleo 93l Y A2HEE HEZ /WE3HATh BlackRock-2




A A=E F4H22 AHJA$ PNC Financial Service Group?] #FF ¢
AE AFARRA 20069 MLIME Qlsldx =49 A=S Hekslo
AAZ ] A8 3] AL = W B8 IT

rL

<E lI-4> 224 M2 10t X&2 23 AH2006'H)
(H$1: a9 ghe)

=9 3|4+ =7} AUM
1 UBS 292 2,452,475
2 BGI = 1,813,820
3 State Street Global u| =+ 1,748,690
4 AXA Group Zgs 1,740,000
5 Allianz Group =9 1,707,665
6 Fidelity Investments w| = 1,635,128
7 Capital Group w) =y 1,403,854
8 Deutsche Bank =9 1,273,500
9 Vanguard Group u) = 1,167,414
10 BlackRock u) =+ 1,124,627

A} 2 Pensions&lnvestments

2. ¥

¥
i“..

i
W E]2E(unit trust)®} #

HET s 249 221 FFIEsY A%y A=



GEIEER-E)

2000 2002 20043 200613 200613 (%)
A AA 11,871 11,324 16,165 21,765 100
IS 6,965 6,390 8,107 10,414 48
4 3,296 3,463 5,640 7,744 36
Zg 722 845 1,371 1,769 8
=y 238 209 296 340
old;= 137 250 468 768
R 747 804 1,396 2,188 10
CEd 361 289 493 787 4
o}efj 2] A 1,134 1,064 1,678 2,457 11
3F 342 356 635 864 4
33 196 164 344 631 3
B 432 303 399 579 3
ghar 111 150 177 252 1
248 ICI

15 ¥ RIAE 5¥ gFol gt @ FIAUSE AGY A= TP
FRY AVTANTE BYFE AGoE AR at



HE

o=
T

E&AZI drld

}‘\l_

1o 2

A% FA

=3
T

AEEAAQ 7%

JHAI7E B

=
=

-
nf

o))

M A=

1
T

F A gtk ol ZjasAAEa & 5 3l

S

o A4 A7F

=
[}

7N A E A A F(individual retirement account: IRA)17)

747 9

1
T

5

il FHFEAE AS

Aoz

ol

16) AP/} APAo]

99 o obgel We FoE

17) AR AAHS £



48 AR ARG AL AF AT AR
<% l-6> o= FFRYHEES FFR(FEXX) 74
(TS Aol 22, %)

2002 2003 2004 2005 2006 2007
FogHs st 3,638 4,654 5,436 6,049 7,068 7,798
74A 61.0 62.4 62.9 63.9 64.5 65.2
HF8714 2.6 2.7 26 2.6 2.9 3.2
s 0.7 0.6 0.5 0.5 0.4 0.4
] =<l 2.7 31 3.6 4.0 42 42
L3y 0.5 0.4 0.3 0.3 0.3 0.4
29 0.1 0.1 0.1 0.0 0.0 0.0
T ARy 0.1 0.1 0.1 0.1 0.1 0.1
A EY 2.1 2.0 21 1.8 21 2.1
AR A7E 25.6 24.2 235 22.7 21.3 20.7
Z?E?éj 4.6 45 43 41 41 3.8

T 7N FEddEe NE FEEdsgs 23 muUrl F52 3 E (money

market mutual fund), ETF, A AF (variable annuity) ¥ HE=EE A< ¥
Z}&: Pederal Reserve Bank(©]3} FRB)

THAIZE FEEHE Wol] FAEte AL o5 FAEH Wets
Beol ik 7}741% A FEAT FAN ABAN F46] Arks
MR AQA 2R skm v, oA AAEAS} REA] HEE
A4slor Atk v e FEART MES BE FRIAUE )
gk HlFg APFA v dAZ Jg@Ad ok AA 1990
TFLEAE HFo] souiA HHFAL HIFS ot o] 22
e 20008l adE vehdar Aok ARHEFEA HFS 20039
17% A 2007d 12% 2 Zol& il FFEHAE FA= 85%N4 11.2%
2 solgt. A%, FFYA=e] FA4F wAdE vF s AT

AN EAR o) F e

Exaee] Welrt A g

A=

[e)
A&



<E W-7> 0|= JIA Apotn REAEE
(9 A 2, %)
2003 2004 2005 2006 2007
YA =8 AR 34,048 37,096 39,544 43,218 45,333
o & 15.6 15.4 15.4 15.6 16.3
kil 8.6 8.7 8.7 8.5 8.8
. j‘j; 16.9 16.0 14.9 14.3 12.0
e 8.5 92 9.7 10.5 11.2
A E Y 3.0 29 2.7 2.7 2.7
R 28.6 28.7 28.8 28.5 28.2
H‘;f' 15.9 16.1 16.8 17.0 17.4
1= 2.8 3.0 29 3.0 3.4
ZF FAOE A8 BEIA=S) ETF/F 2850 glon, FEgscs g=e v
¥ Frddcurs 233
A g: FRB, A58

18) W= 7MY FFYHE T2 @3S ICI(2007)9] WSHALE %‘HH
A8 4= 9dck 2006 @A w]= 7}741 79 55%7F FrFEAEd F
o, AAFEALE 23%7F FFEIA= FAH Q) FLE
9,600%F go] FFAHE=S] Fxfetar glom, o] F Ho 1T”1(1946L3~
196413 48)7}F 49%, o] Eu} XAt (196413 ~1976'A48)7} 24%E 2}A| ghe}.

1r3;m
-
NS ]



50 A7 AW §IAte] Akt A

FFEA=S] AUME 19851 50009 2ejoll®= WA= Fstovt
2007'd°ll= 11% Eelol] ol21 Sty AR TFAEE(CAGR) 15%e= +
B A4S o Aotk o] e ndFdE FAAF] 3oy F
HAFAEY] rAI¢sl, Aujfde] B T34 22 BHH adE T8
SFAAR, FAAY] dad &3 A=FFY BUfle AR TS

A= FFIHEES 1940d T3] APY(Investment Company  Act
of 1940) 0.2 EAARS AEst A7Hoz AAGAN A4 7|50
rtRE oY thEse Vdoer Ao 2 F49 H=r) oy
2317 A2 1970t HYeHAl A = (money market fund: MMF) <} &
7l AIZE AT MMF= 19600 $-3ke] FrEdde FJAE 23 1970
do) FREEE 80 2HbA] Ak e RS olEUY MMFE 23
519 Hudd F e =2 %317} Eﬂ'ﬂ*‘"—ﬂ‘jr TFRY

ol Tro/ﬂl: l-—o}

mn'.
o?‘:,"
s
N
-~
ofr
ol
o

_L
N
us)
L 4

_>|~l_,
_>|~l_‘
o
e
ajl
o
Ach
Ay

e
lo
u
N
i
o

dards F59] %-‘*-1‘3}912‘# <11‘3‘: M-3>e 4] ®Zo] 1980 TH

19) B2 W= AE2HES ASAAAN W S 525%~55%= AT
=]

20) MMFe| A HAS ¢ F§dUS olF
Merrill Lynche]t}. Z18d] MMF A8 #E7F Z¢Ho 2 F7kskx}, o]
2 WA WA sEHo] PHIE R B, R ZUIAEL o
o] A A o]E A ttal gttt Merrill Lynch® BankOne#}
ZR1E WA Z dF A2 AH] 2 (cash management service)E # 2] 3} th



51

=|
2
o
2L
>
Mo
o
>
o
lo
(i
oot
i)
(m
)
Iy

zol= MMF7F FFEA=AIZ9 60%014S A% 39k BlE
1980t} %ol FRB7} 23ojA] S@oZ FA43 AFo|Fol e H32
£8 st A FolAE A AE HuHsIAAN MMF A7A7}
Tg}gy AZEFG o) 19909 271 FFEIA= A|ZA 7HF
2 HFS AAS A

MMF AT 48 A&3A)h 19803t S0 A7 £33t
Agsgo] Fo®l ©r] WA MMF(short-term tax-exempt MMF)7} 5
Aot o] MMFE oAt 5ol tigh AAaSA7E dAlE s A5
Aol F2 FAske AFolAh AlgdEe] = MMF= 53] 1986
W Ad ¥y AA o]F IA soluted, FE HNWISY AFE #9138

s

¢

= 297F JAE 20061 A WA MMFS] =AME7FX] (net asset value)
= 36649 Gl HA FFEIHE9) 7%, FA MMFS 18%<] vIE=S =}
AkaL ATHICI, 2007).

<38 -3> FFEdH=o MEFMHE)

A5 ICT



K
ol
ol

B
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Z}A]

7

=

ol A v

Rk

9

itk 19843

o] 57%

°

=
! —

i

1993 36%=
3

N A7) A
A4 534

A AdEREo|n

&
[
%]_—

°

€3
gl

L

R

)

=

X
ko3

o d715 A
], 20049FE 20067FA] Morgan Stanley

A AA

1993 EE 24t FFEAA MMFE

22% 9|

o

il

°

1

kel
=

=

3} MSCI) 7]

7}

S

L

F90.m, 20064 9l

I 20043 ©]

2ol

°

0] 3]
=

=

o]i

ARG, o HelAq AFSNZ 7HA 9 FAEe] HFFA}

FA .

o 493 A

Capital International(®]

=
=
=S

sh3 itk obe) ml= ol A

N AREAR DB
MMF(27%)& ¢

o= oy R
=

[e)

N

Aol M U X

=

Holtt. #

o]

=N
o

2 ¥ Vanguard 500

Al O
T —

39tk 1 9]ol % Fidelity Spartan

¢
9] 47%7} S&P500A|+E Wl x| vl

=

500 index, Schwab S&P500 Select, T. Rowe Price Equity Index 500

Index FundZA S&P500X4-2 wlx|u}=
S&P5004]

2006 71EO2 AA QgxH



M 47 AegAde] @8 2ds 53

ATk SldAHE= o] AUMS 20061 7|5 74909 @82 AA FF4H
oA 72%E ARSI JTH<E II-8>). AUMO] 290

=
of HA FFLHEL 14%E AASE 19937 vlwehd ZETHsH
ggolth. JY2A= = A|FFES FF317] Wio] XEZLS 74
o] Tedtar, vimjEH o] F241F HEof Bl HAJ] ol 8o &
olstar AejHl-go] A Hstrk= Fxle] AUt Core-satelliteH 2FS A3}
=t Qo] Fas FFEolth

20009t SojAe QY AHE AT AZEL FEFEEC] =33
3tk FA~EY, AE, A9 58 VFoE FEZYLE 24 F
dste A9 =dA=st A E9S Aolth 7HE, v=e] AE QYA
= Dow Jones#|F, S&P T A Q1929 FolEgs FFIHEE
AAENCH, 2edREs A/ A/ ES W/ TE/A8 T TR

o wel I7HAZ AEET SEd JYEAES0]
Midcap 400 A5 WXut=a 3h= diE4Q0 QY 2~2HEZ = Vanguard
Mid Capitalization Index, Dreyfus MidCap Index, Federated Mid-Cap
Index 55 #< 4 Atk 183 Russell 2000 IndexE WIX|wl=a dh=
AIAHEZ = Vanguard Small Capitalization IndexE & Utk &
3 AAE JE=AEE ST Hxo AEE d9LH == Lehman
Brothers Aggregate IndexS WlX|vl=2 3} 1986 d FufE Vanguard
Bond Market Fund$th. 1 o]$o% Merrill Lynch Aggregate Bond

Index 5°] Lehman Brothers Aggregate IndexE F% 3= HEo|t}

2000t S0l = WX vt=7} 4E A S (commodity index)?] ¢19) 2
=SSR STk Utk Z|xAMbe g AMe] AEe F4, Ad 5 AT
A AbE e aeh FRBATE w4 dof LEZYL FAHA Y T
o7 f8A40] =tk Ux Commodity
Index7} It} ©] Alpe B FFNAATER T e At
TR wet 7k AARE e, A #E e Ag HiFol =4

)
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o
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N,
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u
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Q.
=
Q
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)
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54 AR ANEEIANY FYRGT AALA

Ag=lo] k. 2 9o Dow Jones AIG Commodity Index, Reuter-CRB

Futures Price Index $°] J+H|, ©] =o|A Reuter-CRB Futures Price

Boala gtk AV|E T 7|BFEARAS} HNWI 58 &
=
=

HTol= 7|E QYadsg YEZHQ AJYFEH HHo|y 74
o o] AEstdE WHES 28T AGWHIY 2 E (fundamental
index fund)7} 7W&= =7 34, JAY~HEXH A|FFAEME=)S
FAFHEAME s FFoEs HAAE LuFT(enhanced) 1929
Ex weA 44
e BGES 28 AY AYJ(FE)S &8s 130/30K8F 5=

Sale] QuET odus Age FTaE Aoltha
2

&Y
)
ol
K
g:(_)‘
v
N
o
ol
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93
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=
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=
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St el dF F2ES F(30% "iE)

e AFoz oAl 54 4L 94 A= wdE0% W)ske det
o7 AA 4 wjg v]Fo] 100%+30%<! 130%, "= BlZFo] 30%= Hl
oA Afg HFo|t} 130/30F 2 QY AHEE EE0|T JE dEE
F28 Ao N2 B4 dgoz st A=d, B/ HAHs A
314 g Udu $9)ES FEF & At HolA FEH AREEEA]
o M2z &ALz T3t Utk A S&PE 130/30%2Fe] WX
np A2 4] S&P500 130/30 Strategy IndexS 2007'd % 7§kt gich.

s



<E II-8> o]z RFLHE ZHAUM 7| E)

R Bt =t ETF AolF718 =
Aoge | (%) | AL | HF(%) | AAEH | HIS(%)
1994 33 15 04 0.0 - -
1995 58 21 1.1 0.0 263 94
1996 100 2.8 2.4 0.1 356 10.1
1997 173 3.9 6.7 0.2 488 10.9
1998 269 49 15.6 0.3 640 116
1999 392 5.7 33.9 0.5 853 12,5
2000 389 5.6 65.6 0.9 856 12.3
2001 375 54 83.0 1.2 787 113
2002 331 52 102.1 16 688 10.8
2003 461 6.2 151.0 2.0 918 124
2004 560 6.9 2275 2.8 1,102 13.6
2005 625 7.0 300.8 34 1,274 143
2006 749 7.2 422.6 41 1,570 15.1
T 1) HE (%) A FFLRE diEl vS
2) AF718 A== WAAE, gol| 2| AE, Heojz s 3
5 ICI
olgld AHEE sl ETF Al %% = *é%‘é}ﬁl Jom, dFoM=
=



vpRete 2 REAHCAGe] B shfe] S5 glo|ZAlo|EHE life cyde
fund), o] ZXE}IHE(life style fund), ¥ M AF X 3 (variable annuity) 75

ddE T P33 FAe Asto] FHHAMS 4 HHoR dh=
FFIH= Aol w=A AdAsial e Aotk M5 HlolHFA ) ¢
25 o uFsle mE A9 (ongevity risk)S TFEHE WG
o] 2 Fo|ZAle|F HEES UE, B, AV HHc] £ 2
dEEECIH GolZA|ZHEE A e g AFEA 23S
S, RE Z2EE AP HISS UFEES AR OE e
S 43 EFE d=olrh Hxo golZAlo|ZHEE 19%d Pl=
oM JiEE EHRRVIY BELJH, Yo7t 55 FAAY] AdFEE
7 golAle e et Al o] ZAle]|EHES] W ® TR}
7F FETY, AL, Al o AFeR B F ARS 3 AFol

22) 20079 102 = dAl Hd| ETF+ State Street Global Investor’} 8% <]
AR 7379 @ 9] SPDR Trust 1°0]™, Morgan StanleyA|+& 713
A2F0 2 3F= iShares MSCI EAFEZ} =AF2b7FA] 5139 282 F WA
Treelth @8 ETF wiUA< @59 BGL W= 2374 AHFe-8&3]A41e1
State Street Global Advisors 522 UElgtt)
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=9 9% FFQ 26309 2

5]

o 15% FEog HFo|

¥ =

A

3

;'(

I #5

= A

AT PO, 2006\l
U AUME 1.5

=9}

o= 20061 @A) o)

~ElQAES} oF 1,909 2o

23]

Alo| &=

ba ek gholx

=k

Fed 2006 EA 12%

5]

AtelZHETL oF 1,1009) 28, 2ol

Ay

Gz Mzel o

] 1%

B

m o
g <
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FAA=RF A AA Hje] 2-8Ato]Th Capital Group®]
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58 A% AEEIANY FYR T AL

Capital Research & Management % Vanguard Group, BlackRock 5 ©]
a1 HE 93 ok Franklin Resourcesw= &5 HAAH A (New York
Stock Exchange: NYSE)ol| &E AiHE&-3AF FolA Al7FES 1992
BaE FFIAZ 20079 T A 55309 el PR AUMS 83
2 9on, AUMSY 60%E F438 Ao Fxsta ) 690 @BaE
BNY Mellon Asset Management= 2007'd Mellon Financial Corporation
7} The Bank of New York Company, Inc.8] ol o3l &gt BNY
Mellon®] Apihe-gALgH-olth, Ap4he-83 fdste] 2007d 2 A oF
11x 289 AUMS &3t Ath JP Morgan Asset Management™
HNWIS 98 At auizel s 7EAa vk 2007d 2 &4
12x 2 29 AUMS #8351 Utk Wellington Management Co.
LLP= 19280l HHE k& 3|Ate|th. A5 2 o] o Fuli Al & (profit
sharing plans)dll 23S 7L Qlom, 7+ FFdAE fdgsE &
gk PIMCO= AATE 450 23S 7= Atz 74L& B8 A,
oM e, v= ALA, FHHEIES
AFHZELS, REITS 22 thggh fokoll Fatd 70979 F+<L4
=& 5%tk Morgan Stanley= P59 thiEZ|Ql Fapedo|xt =2
S8 HIE Atoltt. Z|AFAAL Muls, 22 ARk, Atked
S

Z ARG RFEo] UHoA 9o 2007 T A 74909 g RO

i

)

(mortgage-backed securities),

il

ARk ol S2d FF
A= AN E H=F402 EFsta ok AA|E Fidelity Investments
5 A=) ok Fidelity
AGRAfTES SR
T 24 AFdAM e 2E AREEEIAMEY &ofo] T

sttt g9 79 Fidelity Investments, Invesco & #|9|stH o

T 27 AE-8-3]Alolt). Standard Life Investments, Legal & General
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. A

ARE-SA1 e At

Ezd= 59

(Unit Trust) Managers Limited, Schroder Investment Management Ltd

£ 9o guAY AUeE
Faha gloh Qe 3

Aol AR AR
A Hd
Ltd., Nikko Citigroup &2

A9 2 S

N

A A 8528

AN

d1&S g1 3o
=
[}

AA e

Aol 22w Aol
3Rt 27 A8

Ja3tal Atk Nomuraw P& AEE-EA1

550 2

™, Daiwa Asset Management Co.
83 &0 Nomurad HE

ojo] A& Awistal Ut
<E lI-9> 224 10 FFLEE= 2 EA(2007H)
(Sl W e, %)
ot FFLAE 2EA AUM A&
1 Fidelity Investments 1,369,207 11.02
2 Capital Research &Management Co. 1,279,534 10.30
3 Vanguard Group Inc. 1,238,277 9.97
4 BlackRock Inc. 466,239 3.75
5 Franklin Resources 438,361 3.53
6 BNY Mellon Asset Management 341,984 2.75
7 JP Morgan Asset Management 304,747 2.45
8 Wellington Management Co. LLP 300,924 242
9 Pacific Investment Management Co. LLC 289,652 2.33
10 Morgan Stanley 284,656 2.29

A} &: Pension&Investments
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A7lEele A AHHAETH FAAF] A, A FHAEH
AA AT BT F7beth AlEe] xpolrt A st FYAQ £ AT
sk 27} Qlthe Aolth o7]AM= OECD & = A7IFE°] L&t Al
Al BR71ES WEZE Stk AR AES de 59E BAE7E ofd
H7t71#e] AFehe deelr, 3ddae AR dv 345 AFE)
£ dFo]tHOECD, 2002).

A71E AHTEE 72 AFTES AYEW AP AT T4

T

bl
&
e A AE Aotk A Agol= E A A5 (occupational pension),
kil

=5 ¥ (pension insurance), X F<EHH (book reserve), NUAF Ol

d

Ak F7E AL AFY] FEE B2E A AA Vs AXREY 61%71
o] FAFH en, do] 11.2%, AUt 50%, & 39% 5
Atk S vehs A AA A AEY 03%E ZAE AT o=
gutete] AT AAAT Aol mHEHE ongth2) w=,
=, MUtk 5 olEut AEAGe] WEe Ut A AR AEE
AL & F Utk olF YHELS EF AEAdE AFY 7271 GDPY
100%E A2 dolqal it 35, 2925, dvpE, A”RE, ofdAWE 5

FHAGE AFAFo] Wt W ABGDP vl BIE 21%),

]

N

o2 Ho

M

=)

23) Hu <3 M-10>A JAZ $-2uehe] A AE2 20059 =08 5
AAFwut olzl AEAGHHE R3] HYI FHLH ARG A
gS 23 A A4S A¢E 2a7t Aok



M 47 AegAde] @399 sds 6l

SQ(17%), BTHT%) 5 AT AATFR WS ARAG T
ek,

S AT ARAT %

RS QUL m R

o

iV

e

il

FA o7 AIsA =
tl, Yermo(2008)ol w29 OECD =7} FolA HAH2] dFAEES 7}
A FAAF FAPAAL 2006 T A 41x 2HE FAFHD Uk
7 TR & 3-ATL Y Social Security Trust Fund® ARt
b 2z dejol] @etar ok ey vse] FAAFLS AFAR ] o
g A7 gAEH] i, BEF mls AFAAQEe FASEE ol 3l
o], ARHE&AIO A Zh= oju= AlgHE o]tk ] National Reserve
Funds©= At 12 982 F #1AZ 2 FHAF0|H, =9 74
= A4 19009 @2 OECD %7} & 4HAl2 & FHAdF0|th2)
2]

|}

FH < M-10>9] AHHAFH FAATY depd 70 &
Axo] A AT FHAFTL FTRAAQ Aot 3579 AL
EAAEAA 1500 siFets THATol EEe 4F 23, 359 A
we d des) ok 7H, dES FHAFY TR vl AR AF o]
v=, AAuttel] ®ls] & wad Ivbolth udte s ATl Ml
A g JhedH AR AEAEY] el v Hd AS & 5 Aok
ol w=3 At AR AFo] ml BEgh F7bolAN FAAE 9
TEE AR g FEoI
24) vit, <3 M-10>004 AAE sHAdES A" Z2 FE AHY &4

AFAEE 7H F7ke] T AT ARt e o= Aol frelalok

sty B2 w7tEY 3 AdsAEE B2 (pay as you go: PAYG)S

&
g3ta Q7] W FAZ SetA 2E IAGFARSE 45 2

Frke Aol 8 Bast ok
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<E N-10> F=22e| Hd7|gd 7=

A AE(A) FTHAF(B)
I T A
(A Z8)| (%) (%) A 28| (%)

u| =t 15,886 | 61.2 120 2,048 50.3 7.8

J = 2913 | 11.2 131 - - -
Mok 1,306 5 118 86 21 15.2
g= 1,021 39 70 1,218 29.9 0.8
5 687 | 2.6 99 14 0.3 491

Y 512 2 46 - - -

2292 462 1.8 108 - - -
LR 385 15 137 1 0 385.0
29 el 218 0.8 82 118 29 1.9

AH= 163 0.6 97 - - -
Eat: )| 155 0.6 30 45 1.1 34
g 155 0.6 8 39 1 4.0
old;= 110 0.4 85 24 0.6 46
WA 98 0.4 17 7 0.2 14.0
El=n 68 0.3 17 191 47 0.4
w290 23 0.1 13 278 6.8 0.1

7€} 892 34 - - - _
A 25,969 | 100 - 4,069 100 6.38

Z&: OECD, IFSL

U dF A AE2AR
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25) AAGEAF(154 ~644]) il 654 =R1AF7F ZHA
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=
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FEolge.
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64 AR ARSFIAN ARG AA

@m20054
W 20504 (ol 5 =|)

38
33

18

T FGE = 664 ol AT/ 154 ~64l BAZE AT
Ab&: UN(IFSLO A 4 91-8)

AR ARASY A0 A AL 2 ARD AL A

Aolstd A F 7HA 8oz yehda o FoRG AFH AT
745 DBY daAlzelA DCH AsA=Ze] Hdo|tt <3 M-11>004]
Bxo] DBE AFAEY HAIE BoluwA olzle] mAgd rge
Bgog olojxar gt} 20061 7] Dow Jones STOXX 80 71HE9]
AFAA FEe 7IdEe] A7 bl 18%, sHoRE 7329 I
zolth. 29202 Dow Jones STOXX 80 714°] 37HAL7F A=H], ©]&2]
AARE o]5Y AZFE thH] 11.8%9] o211 YAtk o PR
HrEE AT AR Ax dF58S AS F As TR AFel
gt} o]FA DBE AFAT] HAF #ASa, 7199 FHoR o]0
A7 e ZrtEo] AFAEE DCE AZAEE Agsta ot



M A3 Arhgrde] dg3 Ed= 65
<E lI-11> =2 J|¥e| DBY da2 HAqZ
(9: 9] =, %)
=7} 3|AbE 2| 2y AZVEd | AIZFES b vlE
252l 3 17.3 147 11.8
59 8 14.6 277 53
olgtg] o} 3 6.0 119 5.1
A Fal 7 93 297 31
A=A 5 43 194 22
o= 17 115 787 15
EO 1 0.4 30 14
=92 5 1.7 300 0.6
v = 20 6.7 1,389 05
g 10 13 502 03
ng= 1 0.1 53 0.2
A 80 732 4,095 1.8
1 20061 715 Dow Jones STOXX 80 7149 A=A A F+2Y
A 8: IFSL
53], §HAa %S T8t e v ®¥sle gids] =@k
19851 ] 7% DB =] 81309 €&, DCA A=°] 50809 =,
83l IRAVF 2,410 €8] & DCe IRAE A= DBE A9 59
F A A FskAk 2y 2009 de] A 20061 AA DBE A5 23%
g8, DCE A5 41% 28, IRAV} 42% 22 FUo] AR
< 7HAL AR FAEA S ot HAHAEY TR dEHoE AXG
Q715 +&olA DBY A=A DCH dvozo wshe A AAAH
ZEo 7 FudEt OECDR006)o] wawH A9, Z2d=, 2HQl 5&
DC3E dF°] 100%°]H, vl= 36%, 9= 20%, wAHE=E 74% So|tf. 1
2R o}A7HA] DCY dgo =9 HE AAge sty dAdE,
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Akl o

olth. o]FA HY Zrtvitk 7w A=

A2 Aolw, 9%

o

=

Ao} EATAH o} FAEA

o],

a)

A

7o HZFS ¢$ ¢
Nz el

=

EL

N

KR
o)
Bl

T
A+

Al
2,321
3,921
6,968

11,690
16,350

=

(<)

181
391
582
951
1,578

Annuities

172
340
541
797
1,142

Federal
Pension

813
922
1,496
2,009
2,311

405
739
1,344
2,335
3,017

Pension

Government

-12> o|= E

508
892
1,717
2,969
4,070

<#

241
637
1,288
2,629
4,232¢
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teo2 REAAS Age] BAF A/, VST sl A
| REFARE Age ggel =7 Jlefstn 9 Zolck o

<E II-13> OECDQ9 AlHdZ ZEEZ2 T74(20054)

(29 %)

Az | AR | wE | F4 |vse| T na | e | e

et 43| 225 08| 365 13| - - - 32
ZeFs 16| 634| 12| 53| 31| 258 - - 0.3
Y 33| 307 | 273| 345 34| - - 0.6 0.2
ojg-zjo} 47| 365 - 99| 78| 113| 239 - 5.9
Eie 80| 789 | 109| 07| - 01| - - 13
2ARE5 68| 332 - 106 | - - - 458 | 3.6
ER=l=a= 25| 383 | 34| 498| 37| - - - 23
2do] 49| 554| 19| 289| 46| - - - 43
292 79| 256| 63| 169| 96| 302| - 30| 06
S:En 22| 202| 05| 401| 38| 180| 85| - 6.6
v = 48| 147| 07| 43| 07| 235| 52| - 9.1

F: FAAE gy v S
St THAHARFAEY 2
Z}&: OECD(2007), Global Pension Statistics
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oA 7HE w2 HF
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AR B WE AR
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1
T

Ag 9. ofe

2R o
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At HES ARG =

3]
)

9

=

(e}
7 & v=9] Social Security Trust Fund

Al
ol

O

A

ol

0
o

el

45
0.6

(91 %)

4.6
3.0

0.6
11.5
47

0.0

31.8
264
13.3

62.7

58.5
62.1
771

37.3

1962
1999
2001

1959

mn-14> F=

<X
=7}
Aot

—

l9)

1.2
12.7

72

0.4
0.8

89.3
20.1
59.3
36.7

8.9
60.0
40.7
59.5

1988
2001
1990
2000

24do]

ZF&: Yermo(2008)
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g. 2 g o]

< MM-15>2 229 10 AHAA7I5S 848 Aotk A AAHL
2 7V & A71F2 CalPERSEA FAPito] 25469 2folth. DBY
w59 A4l 25369 2, DCE A9 2MEe 119 932 CalPERS=
Z DBE duoZ 9HI Utk AlAl 291 7152 Federal Retirement
Thift2 FA}4ke] 2,2339] g#oln] B5F DCY AFAkiteolth. 2249 10
o AHEAYE FolA Y3 DCE dAswe® Y%= dAvigolth
THAATIE S AL NTIAY HHAT FoA Mg 2 AVl

GMolt}. 1,338¢ 2 2] ztte] AyH o] 9lom, DBY Aol 1,102¢]

N 2

™
oy, 4E dA7lIsEe 9¥3] DBE dAvs A A,
=

<=4 a7l= A4 AA | DB A | DC A
1 California Public Employees 254,627 253,551 1,076
2 Federal Retirement Thrift 223,338 223,338
3 California State Teachers 176,270 176,098 172
4 New York State Common 164,363 164,363
5 Florida State Board 142,519 138,439 4,080
6 General Motors 133,835 110,237 23,598
7 New York City Retirement 127,945 112,132 15,813
8 AT&T 117,537 75,973 41,564
9 Texas Teachers 114,878 114,878
10 New York State Teachers 106,042 106,042

A} &: Pensions&Investments



M 47 AegAde] @393 sds 71

<# [I-16>= DCY A7IFs 83k 229 100 AMe83Ak=
UERHI it 71 7P 2 SAL 22 FFdds 2EAE0] DCE
A5 &AM T2 Yeha itk 2|tk Fidelity Investments,
Capital Group, Vanguard Group, State Street Gloabl, T. Rowe Price &

10t DCE A5 82 FollA 53] RFLHE 2EA S|t

U

=29 29 DCE A5 +83JAK] Teachers Insurance and Annuity
Association - College Retirement Equities Fund(©]3} TIAA-CREF)= 90
e 71 v=e tid 7= & shubE 1918'd Andrew CarnegieZt
WARSS] =3 A S 98] AHE wAR I AFHER] TIAANA 2
ste] 19521l AHE oiFEAAFT7IEY CREFSE dAdtete] A7
TIAA-CREF7} H It} 2007 2 @A) oF 40009 229 7158 &Fsk
Ao, FZ 403(b) FE20Z 8331 Atk T. Rowe Prices W& F

= At FEIAE ANIAE F2 sl v ALkegE Ao,

i

Rl

>
B9

<E ll-16> 2 2Y DCH o7 2 XH20074)
(9l ¥igk 2e)

=5

<9 DCE & 84 % DC A4 401(k) At
1 Fidelity Investments 502,943 396,871
2 TIAA-CREF 370,852 -

3 Capital Research 284,878 105,895
4 Vanguard Group 281,593 163,726
5 State Street Global 207,015 172,221
6 Barclays Global 188,006 22,562
7 T. Rowe Price 107,166 70,676
8 Prudential Financial 97,356 45,337
9 ING 87,368 20,852
10 AIG Investments 76,296 -

A} & Pension&Investments
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72 AR ALEEIAN FGRAET A

4. B A4k

7} 24

B3 = 200608 dA] 174% €89 AUMS Hf38le] A AA A}

ARG Aol 28% 2 AL vk R IAL] AHAFE RIALGS
A58t oA, Ab&AI A 7AFAAZANE Fa3 A8
Stct. B A oke] Ar|Alckolnz W wge] Fr|RAE sty 9130
AMe BEAke] JAFAF vhFoly HFAe] Z7]HQ 8o T8
3l7] Wj&olty. 53], d= o] HFPAo] AdRRE wEd vl

e R 20061 @A AA 7|BFAA AHE-EAIFO] 48%E AHA|

HE3|ALY 7| REAARA e AVRF[{A} @RI (A
Aol zel7b bt 7AFAREA Y e AU|RFPA e} EHE &
Hol ok F7RPL BE AHRIS
SIARY, ARy T 2L IvtRFPS AAHSIH J=9] Lloyd7t

EAo|th.

A AAHeR HIAGS AWPEIY HAYHERIFeoZ EF
2006 71E 174% 299 4/57F AR PR bo] YA 1/50] H]
PR oIt AW RFAAE AVFH vRVIAR A2 B
AE B3t 7] wWiEel FA713ke] Z7lolth ot <F M-17>2 V]
= AHEAS|ALY] 2RFFAAS YERA Zlolth 20079 #A HEALE oF
5% gejo o]2&H|, o] F o] 583%, F24°] 30.5%Z 2ASaL Tk
FAANFe] &3He ubdsie] 2000 B0 2] HIFo] Eoju= di4l
AA HlFo] ZAEAL THFAE 32%2 A EUth AEFAIA}

sl ARFAT s Zo] RELASH A olfi7 gl Rolck
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fs

AR A

<E W-17> o|= dYEH Koo xEEZ2
2004 2005 2006 2007
FA
ey el 4,130 4,351 4,685 4,984
o & 13 1.1 1.2 1.1
Hl MMF 29 26 35 45
A4 64.4 63.6 59.9 58.3
= 2 25.5 26.7 29.1 30.5
(%) FFEAE 2.8 2.5 32 3.2
7€ 3.1 3.5 3.1 23
2} 2: FRB
. F2 Zd oo
HA <# M-18>2 FURPE 7|Foz Z2H A9 100 2FIAL
S Yyeld Aol did&=9] INGZI FHEFEE 1,580 2= AA
AN 71 & FEE AFEn Juk INGE AR 49 BRI
ol WiF, AAHAEARIE SOk XEstal Uk Zekio A EF
2 AXAv® FYREE 7Tl E F HAR & EE AFsta Ut
Al WAl m=TelA 7MY B3I E3R E.:’-*E—?l American

International Group(°]3} AIG)o.Z FUARFE7} 1,1329 Edo|th. =
23 699 @AH Birkshire Hathaway® "]= 9] J—ﬁﬂiﬁdﬂ*}olq. 0]
2A BY vxe] A AHRIARG EEPIAIEC] BRFAGS A
Al A= Aol g;go]];}_ AAE V=S FURIAR VEoE AR
Aigol EMRAMNFET o 2 FHY D, SAEANHe] AHR
e o At ZEYH 109 EHIIAIQ w29 State Farm
Insurance Cos.= £ H A SALo|t) Fo A 713 & HIAZA=E AT



74 AR ALEEIAN FGRAET AALA

HY3 AL Avivadld], FUYEIF 8359 GojE FEH 799 @3y
o] lom, T3 F=r9] Prudential YHEIFSIAIE SF2H 8¢ B3
o o

<E ll-18> 224 &2 100 2335 AH2007H)
ZolRd g
9 Ep (qu%‘j; b | 2w
1 ING 158,274 | U9&= | AHERY
2 AXA 139,738 ZF2e | AERY
3 Allianz 125,346 =4 R
4 AIG 113,194 o= 3Ry
5 Assicurazioni Generali 101,811 olggol | AYRY
6 Birkshire Hathaway 98,539 vl = £ Ry
7 Aviva 83,487 = AR
8 Prudential 66,134 = A H
9 Zurich Financial Services 65,000 29 £ Ry
10 State Farm Insurance Cos. 60,528 "= o R
Z}F.: Fortune, Insurance Information Institute
FH HPAAES A RPN 83 sk A x} reg
AGFE ASIE FE Aol dWAolT, <L M9 YA ﬂ%



|IAE BAsta Stk add 228 BRAA AR IAES B
3]

<E lI-19> 2 2Y EdA K42 S35 AH2006H)

AUM

THEE) | = EA) 3| A1 =7}t (e gel)
1 AXA A N 1,740,000
2 Allianz =] 1,707,665
3 16 ING HEda= 792,162
4 18 AIG v = 730,921
5 20 Aviva e 700,789
6 23 Prudential Financial v = 616,047
7 31 MetLife v = 527,700
8 32 Generali Group oj&glo} 523,726
9 33 Aegon SR=A-a= 477,611
10 34 Prudential e 477,000

F: AR e AA 2R AN EIAY £9)
A} Insurance Information Institute

5. o) A &=}

49l ARFY2FA, AD)E o AZE FARF] T
At AL FA gl o) A2 d EAdse Beshe dde) %
=
=

=
e, AAUS, P FEQTA, 1345

o) 45}»3_ Jle, = 74z



gt s HAog oEsiAT, A

HobeE 2o)AY 9, M&A, FAA1E 59 £852H0] 2135tk wy
A} Folde T Aozt v, MEAA T2 A9 HA AUMA
el T 14 FFEE FHsh] Wid ¢8R FrE FUzt
o] BAZE HAFAl wis) Aoty A FAke] B AEH FAb

I~ 2= =
AHrTFRE ©

<E W-20> d&FAte} tf A FX Xfo
S HNEER} o A A
23 o E A E
U A 4 5 A BEE B U A 2 5
71E ALt 43 o =5 A2 B
A el 71E AUM 73 #H(profit)
Sk WA eta4=2} & &}3] pfoly s FojE

F HAFA AR FASHD FAAg o] 2717k 4

1= s xXH =9} PEF



M 47 AegAde @83 sds 77

2 ¥ Aotk AM=9} PEF= UutEAA7} obd 7|BEAA Y
HNWIE oz B3-S 2yatte Hare FEF ot} 18y
PEF= #H4& Ax=o]7] wol] AFFAA7E 33

Al & (secondary market)<
o] FEAZL 2000 S0l 2l

A A= 7] AZetA=T, thiEZ 9] E23%°] Hedge Fund Exchange
olth. 2000l HHE FHAVE=E Aste ECNoZ 7tz dvjol
Agke]l A= HAFY sAAR=EC] AdHe Holw HruTAAHNL
21 gEU4 #A U4

(Stefanini, 2006). &A= PEF2] 7% SAFA NS AGsla, AA| Fx7}

38

olFofH Fag Aol s W HFAE FAs=H e, dAAES
SARE ZHiAel el EARY. FAVIZME PEFS] 7 FAA
iz, B2 JY 2 F571A oF 10~1590] AEe FVIEAY FA
AE= TR ARe] gl Aol dnbAelty. a2y HaAlAle &
§H59 B9 PEF= x4 dig] ¥4 455 F33le Ao
fH oy JAAEE AR E VEoE FFEE FAT. AR
¢ 7% PEF= Ad" ol disiMwt daesas Bty wi
oA AF M E LR [l ov] W FFEE WEsheE 4
= gloy, SAAEY By ddFdt vjdd Hrioldd] tarx=
BAFEFERE A7) Wil wEatgol EAHA et
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@58 PEF WlUAE] B4
7199] primary equity FAk, % 3kAFAl(convertible bond: CB), 415?14~
8l sl=x]#
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H(bond with warrant:

=7o]
FA71ZE
FERp
2y
debt investment), H}o]o}(buyout),
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=
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=
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ol A R B4 gleo] dA% Fos de Aotk oWIE =
2]2 Z=(event driven strategy)> 54 Co|HEZHE 29S A&
dgFor M&ARE] A¢ A7 42 Sstal A471d F4=
Zote Ao, FAAIES FEAdel gle FAAEA HS /5
A TEFAR Foste] &5 743 Sl HASHog Fofsks Mol
ot o] Heke Al A AR WY FAH SH(directional strategy)=
HAsHA AFshe 457F goh W38 FAAdEe dARE=E0]
EA AHEehe B/ A, 22 a3z A 58 XIeth 5/53
e T T L R F/ES AGLEAN =9 AHAte], Wi
T4kl dFolat FoERE AdS tHFHom Hke FAIA Ftol
wep s AP AS2oz tgste] § 9-9l(long-biased),

$3 4
-?l(short-biased) H&FS Tl o] Fot= Aotk =29 w2
2 A% g8, &8, AdZYld 59 AXNLRS dSete WP F

Al

A5 ek Aotk AEFA ZH(managed futures)S ¥ 2 T3}
Eoll FAshe defoltt SA A= Tkt Hgkg FolM T/ A,
=29 w3z d=, AEFA A2 AP =sHe vt 2
Aol FA el gk AfARE HHo2 sh= FU7HA] FAs
2 AZAF AR =E2He A=t A gL dAFEolt

WAFEAE 250 ARWMUAS] o8 APHAY, A

Fi 7|B5EAA e HNWIEZHE R EgE 23S 94 o

e o A st
ok aEnE, JPFEAAER HNWIES Aol RAzksad 3o
A AR ol AEE £AG AR AR BE o2
2AE o= FE2 FASFE Aol YW e RS BT

27) HNWIS] A9 ok Hox dEgton® o7 7|AFAAe] A F2t
Hlgol tisl Ao



80 AR ANEEIANY FYR T AL

PEFol| o= A% FAtst=7tel sl <3t MM-22>2 Yebfal ok A<
A2 Zg4 Zolrt y=d, w=e 20009t £ 7|RFARY] Hit
AUM B8] 7% HEZE PEFY Ex35= Aoz AL GHo A%
2007 71 o AUMS 6%E FAF3ta Atk o] 2001 3.5%°1A]
A F7Fe FFolth. 18a g8 A5 20059 4%E FASEAL 9l
Ao, ol 200199 1.8%°l ®lal A =ojd Zoltk. A=, H=9
7| BHFAAE ] PEFO] tigh ] 2XA7F froly I VAFAAE
of Hls =4 Yehsth

<E -22> 7| 23 FXAte| PEF A ZX(FHo AHok Cid])
(91 %)
e 4 A
2001 7.2 3.5 1.8
2003 7.2 4 2.15
2005 7 4.2 4.2
2007 7.4 6.05 -

A} E.: Russell Investment Group, IFSLOlA A <1

<iE M-23>8 AIFAE Bol 3t A7l=
A F2pell AUMS] Lulnt A5 YeErl L Aok A T3t
= A9 10t AVFELS FFFo 2 HA AUMY 158%S AT
AdEel FAsL AT 2 FollA FAAAE=C= 5%, PEFOl 6%
EAskal e, REIT 5 F85itd= 6%5 FAsta A =)
ol 1%E FASL AT A75 FoAA A FA HlFo] 7
2 7|52 Pensilvania State Employee®=H|, WA 52+ #HZFo]

36% Estth I FoA HAHE HlFo] 19%=2 tE el vl

So| PEFE ¥ &3+ A



M 47 AhegAde] @39 sds 81

P=HoZ ¥ CalPERSE hAIFAL BlFo] 12%2 739 10t A7)
=9 H FFo vAA E T 53], AAAE HlF 1%o% 1A
A Fate] &AFFQ AL R YUEsth PEFO] Wik §2 HlFo] M =
2 A7]92 Washington State Board= A AUMY 11%E FAFstal
AT HAFAAIE S 71E A FdAdol g Aor HriHe
T VAR AAES XEEZTL A AdA AFAHoE AT
AdEol FAsta vk S 0 4 Utk

<E 123> 7| A EXIX}te| Ch&| EXF 2 AZ X (20054 9¥)

FAAE divl vF
o= b2 = -
= = WA ey | WA b
=z | AAH= e
1 | California Public Employees | 12.4% 0.5% 71% | 1.0% | 3.8%
2 California State Teachers 9.2% - 46% | 1.1% | 3.5%
3 New York State Common 8.2% - 27% | 0.7% | 4.8%
4 General Moters 10.8% 1.9% 57% | 1.0%| 2.1%
5 Washington State Board 22.6% - 94% | 21%|11.1%
6 Pa. State Employees 36.4% 19.3% 6.8% | 3.0%| 7.3%
7 Michigan Retirement 17.9% 0.8% 6.9% | 21%| 8.1%
8 Florida State Board 7.3% - 39% | 01% | 3.3%
9 General Electric 16.0% 3.3% 6.6% | 0.0%| 6.1%
10 Verizon 17.5% 3.8% 39% | 29% | 7.0%
i 15.8% 49% 58% | 1.4% | 5.7%

A} Pensions&Investment



82 A ARFE-EBAe] BT AAA

<# M-24>5 FEY FJAA= vjyAS Jepla gk 20073 &
A 7P & 3AFE wly A= Man Investments©]Th. Man Investments
= 79 =94 dAAE yAAH, F AUME 7179 Zojt}h. ©]
FAA ARFAE 2469 €8, HELHIAHE(fund of hedge fund:
FoHF)el 4719 2¥& FAsla vk Man Investmentsw= A 5219}
BEAYA MBIEE ke F=2 The Man Group®| FARTE AF3|Ale]
H FAHE T 4 ARG FEolt

=24 2919 SAA=E YA <= UBSE 6929 &e]o] Aiks &3t
1 Ao 229 159 SARE wjyA S FolA SHA dAAE vy

A= Man Investments, Legg Mason Inc., BlackRock Inc., Bridgewater

014

Associates Inc., Blackstone Alternative Asset Management LP, Renaissance
Technologies LLC, GAM USA 5 73] ©]2t}28) 22 FAHE= A
Fol 2 A sAHE wjyAo] o) AujE vka & 5 Aok
aga YA SAAE vfyA s S a1F ol FALATEFY AR
2 AL FEE EAstal ok BA sIAHEE viyA = fle A

1l

[©)
AA

l

fu
<
o

g S2H A9 dAHE jyUAES AHFAEY FoHFS &
DREAE © Bl st Ao E Yeyt HFARY APEAE B
o] 3= 3|AHE A Z= BNY Mellon Asset Management, JP Morgan,
Goldman Sachs, Bridgewater Associates Inc., BGI NA, Renaissance Technologies
LLC Felth. 4% =YA Ak 3|Aket T4 A8 3] ALE o]
AHEAE W] 3= AR ol3|ed 4= 2t} 53|, Bridgewater Associates
Inc., BGI NA, Renaissance Technologies LLC= {HF A= A3 sHA] &
1 AHERNS st Ao E vEygth HHHE Blackstone Alternative

28) BlackRock Inc.&= PNC Financial Service Group®l| IA4FAA|qH <b3A
A5 AL obar, ZYH A1 95 shal 7] wEel] FHAR EFsHATh



M. A3 ApegAge] a9 Edl= 83
Asset Management LP= HHFA= 3k gl P F AN gl AL
2 Ut
<E W-24> &l X|# = of XN (2007'4)
(k) W 2o
=4 A AUM | A3 F2} | FoF
1 Man Investments 71,700 24,600 47,100
2 UBS Global Asset Management 69,194 8,632 60,562
3 Union Bancaire Privee 53,000 - 53,000
4 Goldman Sachs Group Inc. 51,978 29,200 22,778
5 BNY Mellon Asset Management 44,127 26,434 17,693
6 JPMorgan Asset Management 38,888 27,920 | 10,968
7 Legg Mason Inc. 37,524 2,465 35,059
8 BlackRock Inc. 36,746 6,300 | 30,446
9 Bridgewater Associates Inc. 36,000 36,000 -
10 GAM USA Inc. 31,354 5294 | 26,060
11 | Blackstone Alternative Asset Management LP 27,700 - 27,700
12 Credit Suisse Asset Management LLC 26,800 - 26,800
13 BGI NA 26,228 26,228 -
14 Morgan Stanley 25,914 9,377 | 16,537
15 Renaissance Technologies LLC 24,894 24,894 -
A& Pensions&Investment
A <F M-25>= =24 PEF wiUAe] @S FAFY 7oz
Ukl Qick 20079 @ @A) PEF o) RAAE 715F suAs o
3259 ol Y3t ERAES 7|53 Carlyle Group®]th. Carlyle Group
2 AMAIAQ PEF 842 F 471A] HA=sjd 2 (leveraged buyouts,




84 A ARF-EBALe] BT A

venture & growth capital, real estate, leveraged finance investments)=
&3} oo} 29]o] A" wyA= 778l 7I9ks & Kohlebeg Kravis
Roberts(KKR) = KKR2 19760l AHE o™ F2 9 A Hlol
o}-2-(late-stage leveraged buyouts)e]l FEHIL 399 Goldman Sachs
Princ. Investm. Areax= Goldman Sachs®] Trading & Principal Investments
At Saidn. 2 WA IFel FAShs ARLHIA (private equity
ventures) 2% FFiHFAE 428 3kt). Blackstone Group-2 1985l
A" PEF &8ALE PEFASH A AFAA 3 FAREAMHE 55
dZ-3tet. 2007 A 7193 M7F o] FF Tt Texas Pacific Group(TPG)
& 199230 AYE PEF S4AL2 PERA 9olx wlxz)ag, F2], 4
A o FAS|E St} Permiravw G 7|¥e] FALIALE 1971 €]
Permira Funds®] ARt o 2ZA9] 95 4-33tt}. Apax Partnersv= 3=
719k} PEF &-&Atelth B4, IT, & 2 &HlA, wde], 98, S84
122 B4 Frlo] HF5 FA8t) Bain CapitalS 19841 d0] AHE B
Elo APEFEA}S) A (private equity firm)e]th. PEFA= EE
T2 T/ A8AE, 228 v3E §XHE(global macro hedge

S &3tk Providence Equity Partnerst ZEold M=o £
AHE E AFRFARSALOIR wholel TRk HF FARRH. CVC
Capital Partnersv= 19810l A H AR F 23| ALo|t}h, wjUXHE H}o]

==

o}-%-(management buyout)ol] FZ FA}gIT},

N

ug

)
=
o
Sl



~

M. A ARb-gA18e) dgs) el 85

<¥ IlI-25> PEF ol 4 % (2007'4)

9) ER BE ERE
1 The Carlyle Group Washington DC 32.5
2 Kohlebeg Kravis Roberts New York 31.1
3 Goldman Sachs Princ. Investm. Area New York 31
4 The Blackstone Group New York 28.4
5 TPG Fort Worth 23.5
6 Permira London 215
7 Apax Partners London 18.9
8 Bain Capital Boston 173
9 Providence Euity Partners Providence lo.4
10 CVC Capital partners London 15.7

ZA}&: Private Equity International

6. LR AL4FEE

DAZARE = HNWIS o= 3 ke xjHlZzo|th 1z}
A AhES G nAe] ke FAl, g 2, Az
AAE Bk TEHR] AUIAE ATt B2AAL, odF, 23,
NZ, B, AE 59 Mulzrt XFET ofed 34, Fo, Alg e
5o FARI AR Als T

9 A1) Sie), Ao UHHX%E— B
Be oA gom of nAL 3 g EEHA BEAX e AH 2o
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242 BTk BeoR ARY Au 2ot 1A% FA715E Folsa
AR 1ol AEHoT TAAYEL W =
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HNWIZtaL o Z12jar 5009 22 o] e] FAxE 71 74
VHNWI(Very HNWI)gtal &t 3,0009F @2 oo Fxpaits 1
7§91& UHNWI(Ultra HNWD)2tx 3hth, dutzog E85e 1
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HNWIS] 2|9d B¥ &= 200610 AA| 37.2% 28 T 30%°] sigshe=
112 22, JFFEE A4 9509 F 36%°l d]2ete 3005+ o] Eul
Ao BExsla ot 18]a HNWI AF2ke] 27%7)F S Bxsgo
o olAlololx 23%7} EE3lm Ytk A 9¥W HNWI 190% 4715



ArtEs HujA 3 o] Z4zh 3508 @@, ofAlol B g Aol
g8 Soltk. 24 |rAga FEotzevte] A9 HrA Yol
U opAlepAIg BT HNWI 1919 FA7bs Apabe] qrsrzh Hujel opA
olx o] HNWIRT FiHoz A & oz veyth g9 1
A FAZFs AtRIE 1,807 22, $F B okxe|7hA o] 5801t
e o= ol A9e HNWIS©| 2479 HNWICIA HF5 o 2
e As AAkth
T MLCGO| w2 37% 2 F 13% 2e)(eF 30%) 7t FA7Fs
0008 & o4l UHNWIC o8 HFHo] itk dTE=
959 oz, A HNWI 9,500%F 8] 1%l o]al aLefzprtate] Aol

>
r>~
o
»
O

<E lI-26> HNWI2| X|H9H & 3xZ(2006H)

& Apat HNWI 4= Bt At

Zz =y HIF (%) | WYk 2] | BlF(%) | 9§k 2o
el 11.3 30 32 36 35
4 10.1 27 29 33 3.5
opA| o} Bl 3 F 8.4 23 26 30 3.2
ol 5.1 14 0.4 5 12.8
FZolxz s} 23 6 0.4 5 5.8
ZA 37.2 100 9.5 108 3.9

AL&: MLCG(2007)

Dol o A EEZTE A F4, A, oF, BE

b, QA FAE Soll FAE (< M-5>). 200610 dA HNWIZF-E <]



88 M7 AW SIS Gkt A

A 3722 2 F 31%7F FAd FaAHm glow, 21%7F A,

14%7} e, 24%7} #-53k, 10%7F NAFAGEFN 42 FAET gl

ZAE2 BEL 2000d So] AxpFow Solus okioln, AEA

Az} H|Fo] Zol=1 gl WA EE 2007d0] 2F =0

Rou HFAHoZ 13%~14% F= FAsL Atk 71E Aita 3
"]1]_ [e)

& FAHAE So] mARAIIS 9] H|Zo] =UhE A

rr

O

A7} A 2w
ok Aot
<32 N-5> D RHABE| | RAHE )
40 = =y
EEES
35 10
0 r H o5

ﬂ v ' Dol 2
20

10 @ 13
15
mA A
10

28

20

2002 2003 2004 2005 2006

A}&: MLCG(2007)

SR Nde 2A dYAE e} o
FEuE, A, 2AHE, FAUE BE Som AFAI} Ao AF
=, = o

27k o)) AelN A S48 F71E Ush



o £ 2} 4F-&-(offshore asset management)©]2}til 3}

H, 283 v AFA] ndjAle] we FFAEHE JeJAdHE st

(Maude, 2006). LARPeIsl BAE GEA JUAHSL A8, 7
s°l 2 2

&, A7tEE, 3T FHAE

r £
2
v}
mln

AZAFe] AADHOZ o]E AHo|A] HNWISo| F=3d uet
TAAAZZ A FANE dJa o] FA AAAstE YTt F%, o=
7}, olAxlo} HEIMEL olA IR AFEAIAY] wdtgdE TEZZEQ
ol AstEol 93, 7GRS FAIS AFEH )
oAl =& A& So=Z 23] HNWISo] 99x}ikd

3 o
<% N-6> 22| 284 & (2005H)
Ao =
2500 r 2,350
2,094

BEEEZZER

2000
1,744 ol =

1500

1,022

1000
788

532

500

4823 e 292 UK offshore &2 NIlzE

Z}8.: Bank for International Settlements , International Monetary Fund



90 AR ALEEIAN PR AL

A AAA F2 gy aqxkEY vUyAES iy 234 =g
olHlWl = o]t} 7bF 2 7R ZzlolHlMlaE UBSE 2006 2 7%

TARPEE] Mul2 BEO] AUME 12 6,080 @& o]t} Citigroup©]
1% 4,380% €], Merrill Lynch7} 1% 2,009 @32 AUMS 247} 7]
E3ta 9ler, Credit Suisse, JP Morgan©| & 9l Ut} 9 5704}
7} B3 AUMS AA 1807) ZzlolHiwi=o] AUM 108% 29 oF
50%E 2}A| 3tk Merrill Lynchi= &3§7] 2|F3|A7) ofd 423 X
FIALEA zgtulll g Ao Fao FdYolojgte ol FHHG
Merrill Lynch= 20061 & 7|& AAkdeEle] &ddS4-elo] JA ¢34
29 35%E AAFFL Atk JP Morgan, Morgan Stanley 5% FA}-2
FA AFIAZA] AR A TS e ok mpA e 2

9 zoluma FolH HEIES Folmsle WST. edLFol
ARBYANGS FEshe Thed FALEA AFIAES A S
dtal Sl WhH, HEOFe Al M 2sEty] ot
< 27> 22¢ =Zalo/ywa
o S 2005 | 2006 2005 | 2006
=4 Zeelsia REEE B (%)
1 UBS 1,319 1,608 155 14.8
2 Citigroup 1,310 1,438 154 13.3
3 Merrill Lynch 1,100 1,209 12.9 11.2
4 Credit Suisse 559 642 6.6 59
5 JP Morgan 313 465 3.7 43
6 Morgan Stanley 374 450 44 42
7 HSBC Group 348 408 4.1 3.8
8 Deutsche Bank 199 249 2.3 23
9 Wachovia Corporation 310 206 3.6 1.9
10 Pictet - 192 - 1.8
11 Bank of America 228 - 2.7 -
71ek 2,440 3,973 28.7 36.7
AR 8,500 10,840 100.0 100.0

A} 8. Scorpio Partnership 2007 Private Banking Benchmark study



2 (Legal Entity)

H{ o]
H —

S X

1.

A2 E 2 AF M&A2| TN

2.

3. A=
4. MFT=






_>|i
e
Ho
ofo
2
A
fo
=
e
ShiA
Lo
Hl
N
N
=2
>
)
jin
:IJ
2
j&
ot
o
:IJ
2
N
N
e
rr‘
of
ol
N

wol there] S3beE AE ARS8 IALe L] oiE ARt ﬂf\}
7h 3% A deYske 7xE Za o U Z}*%oﬂ*}
WEE AFIA 5 AFFHE Aska Ak v &Y X}ﬁ%%ﬂf\}%
< WRE BEAGS st dEstEan S3hd AbeEAuaE
Asshs FHn s FHeta glok

7} ARTE

22 AdeEIAES A SEA, 23A, BEA, S9A A

b

TEIALE Us F Ak o] FRo] v AoHY = AAY, #H
73 E3AE 234 100% ASAMYE W R3AL ol whet
AA, &3A, RIAZ 27T 5 doh 2y dFFrr EAEE

st & &A3Az) ofyw x| Eo] Eatso] e AS SYHA A

<3 V1> 20061 2 Al 22 300 9 ARE-EIAME(AUM
71588 2fFTEE U Aotk Jig Ve R 237 AH--&3)AL
7F 1402 7P 2o AA AUMS 47%E ZFA|skal 9tk UBS, BG,
Deutshe Bank, Credit Suisse 5] A% 1&& dAsta ot tfeo =
=7 AHEE3AL 870, BEATE 67, SHAZE 270E ARSI TH
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SyAldl= State Street Global, Fidelity Investments, Capital Group,
Vanguard Group 5°] oH, B¥A = AXA, Allianz 5°|, T3
o= Goldman Sachs, Morgan Stanley &°|] E3=SUAth AUM 7]F2
2 AA 30t A3 F AUMS 30.6% 2282 8 =1 AHA
AUM 1012 22| 30%E AAstal =), o FolA 28 Aot
SIA) 149% ©HE 9% S AP T Ul 2 SHAF 81
SR 26%, BRAAVE 63% SR 20%, TAAVL 1.3% DEE 4%E

A SkaL Ut

==
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ARG EARE ALIRE 1670 Arh-8-3AFe] RIALE vl A A YRITE
wet=tl, ©] & Fidelity Investments, Capital Group, Vanguard Group
N7t SHA A& AT el -2~ A (Glass-Steagall  Act)
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9% AR ARG AL BF AT AR
<IE IV-1> S22 300 A& E 8 AH2006H 7| F)
(291: Wk @)
<9 34k =7} A AUM
1 UBS 292 23 2,452,475
2 BGI d= 23 1,813,820
3 State Street Global w)=; -3 1,748,690
4 AXA Group =z 2y 1,740,000
5 Allianz Group =9 p=Rei] 1,707,665
6 Fidelity Investments w) =+ =3 1,635,128
7 Capital Group w) =+ L= 1,403,854
8 Deutsche Bank =d 23 1,273,500
9 Vanguard Group =1 =9 1,167,414
10 Black Rock w = = 1,124,627
11 Credit Suisse 29 23 1,092,906
12 JP Morgan Chase w)=; o3 1,013,729
13 Mellon Financial w)=; o3 995,237
14 Legg Mason )= =9 957,558
15 BNP Paribas =z 23 817,482
16 ING Group vEde 2y 792,162
17 Natixis Global Asset Mgmt. Zgs 23y 769,981
18 AIG Global Investment | =+ Hy 730,921
19 Credit Agricole sz o3 704,367
20 Aviva = ny 700,789
21 Northern Trust Global w= = 697,166
22 Goldman Sachs Group w) = =4 693,049
23 Prudential Financial u) = g 616,047
24 Morgan Stanley w| = =4 606,476
25 HSBC Holdings d= >3 595,000
26 Wellington Management u| = = 575,492
27 Sociate Generale Zegs 23y 556,890
28 Fortis Group ) 7] o)) 23 556,200
29 Franklin Resources =1=x =9 552,905
30 Bank of America L= 23 542,977
- v=16 923 L34 SH2
ol Zgx5 71ek6 He6 H5Y8 30,634,507
AE 7h AUM HlF
23 1470 A 14,933,254 49%
=4 2782k 1,299,525 4%
2y 67§ A} 6,287,584 21%
=9 87§ A} 8,114,144 26%
A 3070 A 30,634,507 100%
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7|BFAA S| AFAH FAAHfinancial buyer)Z FJstal = A-5-7F
Bt a8 &% AR -3 93 AKlimited liability company:
LLOY 3Eu4](partnership) 5¢ FEHE FHstal UA7] df&eol T
AbE-&3AL ks T S Kolal itk

THE &I FAME HEA7IHolv IF-EE A
8} } A5 Atgls 2 A=E T 718, Franklin Resources®] 7% 1
] 5% Franklin®] Templeton®} ¥ 3}7] ©] 9] Franklin®] FHF
7}<21 Johnson, Charles B.2}= AFA1o 2 2007 & dA) 151%<] A
S HF{ste ok 2t FFEe T2 BRIFIOEQ] AXAT) 64%9
WA g AES B3t . AXAvE E3 Legg Mason®] A &S
89% HAg HjFo]71% 3jt} BlackRocka @ PNC Financial Service
Group©| HUFFHou, 20061 MLIMS Q14-31HA] BlackRock A &S
w2}l Merrill Lynch7b HtFF2 20079 4 AA] 49.8%2] A &S H
fratar ok 18y Merrill Lynche ©|AFS]oll F9x1S 94743t=, CEO
5 A 798L BlackRockell A A5kl itk B3 PNC Financial Service
Group2 F8AFIALEA w5 SYAFIAPH S FAE Wil don,
25% ©°%¢ &gk 3AME ARALE sk W el weEl BlackRock
< F8AF3)A] PNC Financial Service Group®] AZJALZA F§A|

Z3)ake] FAS w3 k)

of| &
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29) Bank Holding Act of 1956



® IV-2> F2 SEA XMREE ALl &/F=(2007H)

1455 2057
Franklin Templeton| Johnson, Charles B. |15.1% AXA 6.4%
BlackRock Merrill Lynch &Co. Inc.|49.8% PNC Financial Service 34.0%
Group, Inc.
AllianceBernstein | Royce &Associates, Inc.| 3.5% Mac-Per-Wolf 3.1%
Company
Legg Mason AXA 8.9% Dodge &Cox , Inc. | 5.0%

Z}&: Yahoo Finance
Y. W4

AEE-&3|ALe] WAL 3Ake] WA FEeh A8 OF
FE(AS AP ol LE A FEApEA o) = 7k SES AvE e
ATt ®A, kgAY WA Feol] tis) AuEA <& V-3>2 v
I AREEE-3AL, AEsHAlE vlaroll A FARRREAR (Investment Advisers
Act)oll we} AFHAAAZE TE3 1048470 AHES|AL] i HAAe %
AFgE Aotk F2)3]AK©]3} corporation)7} 50.5%% 7HY @ HIFE
AAstaL gloy, F5E He LLC, 13 YoEL 4 (limited liability
partnership: LLP), S}EU4] & corporation ©]<]9] MAAE FH3la 9l
= AEIAF 95%2 Ao Adks zA|slaL Q= Aotk AHEI|AL
= A& Ao AstE HDESLE Q1A AEo] 3|Abe] Al x4k

=
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FEYZE 39S e IJAFHEA GP7F SAEHA Fethe ol
A T8I E4(limited partnership: LP)Z= = 3AMEH ot}

a3 GPYF EAl3lE dEUY FEHE 41% EA3FA T Corporation
ool W& LLC FHE FHta = Zo] SAolt. f-Huete] 74
3

Astar glol mlF ke

$ AREFANY AteOR FHIAES
=

NYSEo| 43w #2834 FolA corporation ©]£]2] <l
A& 7H7 X2 AllianceBernstein®} Blackstone Group ©]th. NYSE

+ AllianceBernstein Holdings LP.7} Z7&%o] 19w, Blackstone
Group® "= dE}go]For] A3 The Blackstone Group L.P.E
NYSEe| 2007'de] “43stict. 53], o] At 4dd G4 AUMe|
3369 2=, 71977 AUME| 40%°ll SHste] PO A7l A
PEF7} 217H8 233 A-f-olth. wl=5olA o]A & corporation ©]2]¢]
AA dial] FFE HET AL 197090 So0ix] otk NYSEeIA 4%
o] 7bsd 7t FFLE FEYHY FUS 83 Aotk

<#E IV-3> 0|3 FXALEE Atel HelH

(S %)
HA 53 v %
corporation 202
LLC 38.1
LLP 1.3
eV i
A9 Y (sole proprietorship) 34

Z}8: Hung et al.(2007)
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B, el AREEINEL TEaE AL e AT
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Fae 4 %*ﬂ Gtk A v AR gIAES AFIANE 1)

o 54 FHel wet Aatn sloh AA Ho FFLAS 2EAQ

23
=

23
=

Fidelity Investmentst= T%-2 AZJALE A= w59 AHihe& A3
Abeltt. B Capital Group©]tt Vanguard Group&® W|ZollA] AgH

7\}*}03‘ AF3Abolt), T Ak-8-3AME viE7EA] ot AUM 1,900
g2 A ALHe-83)Abel s@et= Janus Capital Group Inc.®=
@epslolol BYE ANEE AFHApolch

Bl ofyg} ml= Ao A FH HZYAE FHSHAMTE HRT 5
ZA 3] 9 ] ] AF3AE AYste AFE &3] 2HEY Invesco
Ltd= 5,0 g8 AUME 71 TUld {832 A AUMS]

50% ©] oO] U]%"]’é“)ﬂ/ﬂ R, A=Y Z4F Sddd AE v
UAATE, AFIJALE Wl A-g d-9-olth. AUM 14009 282 =
YoMz Fsiddacz 2 87 AuFRA=EE +83F= Lazard Ltd
AAl TR 50%E vlmolA ERstA v5S FAHSE A& HT

M&A ZHEHFE Fdes A8 5 LFolAR, AFIA = Wi

tholl st WFo 5839 A4S Tl Atk

ol ARSI Folle FRAFIANE E=A $A THE
At} BlackRocke & 545 32]4«1 23] Abo| T}, BlackRock®] 7% A}4ke
2l FA4S=E 3= PNC Financial Service Group®] 37%9] A|&#& Hfr

Stal o] F8AFIAPHAGS] Z3)A 2. whEl ZsAtE H Y ATh
o9l BlackRock®] A& 49%+= Merrill Lynch7} Rfdle  SA
BlackRock®] A|uljtz2ol] dA3 FaFeS PAlsta e 553 & -

A TZEE 7FX 2 vt 128tk BlackRocksS 2304 ARS8 3|ALE
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Fohe A2 vEAsHA] gkol BRIt} Franklin Resources GA| 584
F3]Alolt}. Franklin Resources= HNWIES U)o 2 Sk k] AdH]
25 93l Fidudary Trustthe 9 23S A3kl vk 12 A9 Franklin
ResourcesE 2374 AP2Fe-8-3| A ekar FAsH7 o= a7k Qth
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2. AR

7F WEAA vs. M&A

A% A8 3 =2 Fidelity InvestmentsHH W F473-S 53
A3 3A7F 9=7F A Franklin Resources 53 z+o] 19901 o)
EH M&AE 53 g4s AR JA= Jdo Arke82kgde] A

AFS B 19909t Eo] M&AZF =787 A2 & 20004 T
A dRksltE = s Holr] AIASIAT ol Hl=e wFdH
A AHEA GA & F UAth <a¥" V1> 2Ak82k Sl 7
AHE] AR Folet AEXEX S FolE HAFI Yt {FF
= 8% g oA 20073 12x% Gl A|&F
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e 3 FAEe] S FAskE 7Hedl M&A o 4R
3k ZJAlEo] FugR AFAME Hola Utk <k V4> 1990dd] ]
g A AA 10 FFRLAE 2EAEY £9F BT Aok 20074
A AA Ao FFEHAE 2FEA] = Fidelity Investments©|th. ©] 3]
AbE 1987'd ol M&AZF obd MRS T8l FFLdH= AgddA
1915 AALZ Atolth 196 del ARl BErAgS F4Ho® &F3)
+ Fidelity Management and Research LLC(FMR LLC)%} 19691l A
Heo] 22 FF& ©@938h= Fidelity International Limited(FIL)
o2 o]FoA Ut} Fidelity Investmentst ZAAYALETH €53 ZAls
Ha AR A E = L—iriﬂ— At 53], rpARAE 55 GO RE g B
A=vd A" FEst o AssiEy] WM ARrEE HdES
s&ste 5o WReE A% 2VIFH B MJAFAAEEREH A=
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Vanguard Group YAl WHAZ4S Sl A&t 1975 J. Bogle
o3 Aol 1976\ JdYxA=S

S 7155 &2 71 GAtel= =Ttstar FHQ) AFAE 71E
3atolty. A HxE Avjerart F3EA g HE(no-load fund)
N3 Blato]7|= sk

Capital Research™ 1931'd9l| Jonathan Bell Lovelacee] 93 Ay <

T2 WHEAZEES T3l 3 gAtolt). Capital Group CompaniesZ &

Mk 10 2
(o]

N

# %l ©] 3A= Capital Research and Management, American Funds,
Capital Bank and Trust, Capital Guardian, Capital International 5&
AFALZ T3 1o, 53], American Fundse Fidelity Investments,

Vanguard Group 53 37 v=9| FFAAE 2ZIAMS R

A=, 20079 71E AlA 3t RS 2EA SX ] U+ Fidelity
Investments, Vanguard Group, Capital Researchv =5 WHEAES &
3l B&3e 7IdEelth

IHd) 20073 dA S 71E38}2 1+ BlackRock, Franklin Resources,
BNY Mellon Asset Management & M&AE &3 A4d 3 A=
o]t} BlackRock-2 1988 Blackstone LEIA AAXE&S stH AMRE

| HAsle] 29 e AL SHNAT o F NBEAA U AAeE

o

g FPE Q8] o2 AL IAES HIFHoR
1FslgEd, 1 F tEAEA FAF MLIMo|th. MLIMS 1990y F-3=
HE A F 29], 2000 8915 V15T ¥ FFEH=E &AL

3
BlackRock& A2 H T 271 2 MLIMS Clsto g2y =4 A&

=] <X ™
T = 1l
AP AMYRES =31ty 19999 NYSEe| A48ttt A4 o]
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el wgel 22 REUAE $8AE Eokt ARE 7183
k.

20073 2 AA NYSE 77 ARR-8-3JAL S0l Al71Ee 19191 Franklin
Resources 4] 1990 dtHH-E] M&AE sl A A5tk 1993l =
AEE HE=EZ FH3S Frankline] 3f¢jF A}l A o] 9+ Templeton}
Fstgon, 2001dolE ABHE 9)8l Fiduciary Dutygte 4dS
e 153kgieh 200000 ek Al F AES 98) Bissetts <155}
7} & 2003l PEFS} WA F8(mezzanine finance)oll 77 o]
U= Darbys A3tH 71dS &% —5} ot

.

o

Mellon 232> o] 2337wk Aikd
738}st7] 913t Dreyfus Corporations {153+
o] 9,000%] g °o]Z+ Mellon FinancialS 1659 &&d] X& AN
sttt o244 BNY Mellon Asset Management”} A3} a1, 2007
d 71E 229 6919 FFEAUs 2ENR =oFshA HUth
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<3t V-4>o Yehd 19909 229 100 FFEHAE 2=FEX =
BAbell HRAIFHAY b8 F83AE et AT A 67%01] o]
Bte H2 AR A %FQEH M&A®] T84S e
A7 ¢ —r‘E]' Shearson/IDS% Primerica®ll $14-¥ % tA| Salomom Smith
BarneyZ Q145312 H Dreyfus Corporatlon—— Bank of NewYorkol] 21
Stk ESF Dean Waters= Morgan Stanleydll <145 31t} Kemper ‘?ﬂ/\]
199539 Zurich Insurance Group®ll I ATt FE3F 20001 4900 7]
=% Putnam Fundst 20079 = &zl AUM 1,920 2= 20001 )
Eol Aoz o] FAHL B3HAH 2ASd AlEEthrt 2007
d 7t} Power Financial Groupdl {145 Sith.
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<E IV-4> 2 2Y 10t FFAEE 2EM FO[(AUM 7| &)

= 19901 20001 2007'd
1 Fidelity Investments Fidelity Investments Fidelity Investments
2 Merrill Lynch Vanguard Group Capital Research
3 Shearson/IDS Capital Research Vanguard Group
4 Dreyfus Corp. Putnam Funds BlackRock
5 Vanguard Group MSDW/ VanKampen Franklin Resources
. BNY Mellon Asset
6 Franklin Janus/Berger Management
. JPMorgan Asset
7 Federated Capital Research Management
. . Wellington Investment
8 Dean Witter Merrill Lynch Management Co. LLC
. Pacific Investment
9 Kemper Franklin Templeton Management Inc.
. Salomon Smith Barne
10 Capital Research Citi/Shearson y/ Morgan Stanley

2} 8 Pozen(2002), Pension&Investments
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Zolle FFLA=Ag] A IFA7] HE
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FAEo] vy AbeE3ALE Qg A7 B3 Aelth Zurich
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+ 9l Fidelity International Ltd.& AH3}3S™ T. Rowe Price™
Agdle 4= 229 A= vjyAe} ZRJEMHE HHeA o} o F
A H2S 2+Ad 2435Fe] T. Rowe Price InternationalS A #H3styth vl
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108 A% A8 FGeEt A

ol&g el M&A &&= 2000d0] ©] 5% Alliance Capital Group
9] C. Bernstein 1<%, Franklin Resources®] Fiduciary Trust Company
A4 55 = F Ut C Bernstein?} Fiduciary Trust Company+~ ZH2}
7185 A2 HNWIE 913 AL, Zejolulily] ARz gloj
FREAIE 7D FAA

<38 IV-2> HEAEAM REH M&A(1990H ~20004)

o el
Dol 2y M&A 22.419
B=3d7t MRA
2 |
oslel M&A
15
11.102
9.929
10 F
5.849
5 L w2 3586
1.685 2:002 i H
0.449 I:l
0 L= .0'179 N I:l N N N N N N N
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Z}E.: Merrill Lynch, Thompson Financial Securities Data
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1990t AAREEAIES] 58, =, A
23, SUIAL B SHY F8AUS M&AS 37 M&AR
Asf 7he FFe 20008t EoME

Aol M&AE 20051958 ohAl #3538ttt 2004 12171 809 &
H7HA] A LA A M&ATEY} $EH7|% 4901, 20059 45E
3257 AFste] 2007dolE AYTFE 5309 22, ANHAF 1950
71E38h 200090 ol Hu) AL sk 20059 ] FH- 3w,
AgE 70% 7HF S71sE Aol

oo 1 r



=
2
™
)
2
Mo

L3t ATt 2 AHg 109

)

<38 IV-3> AL2 35| Atel M&A F0|

1999 2000 2001 2002 2003 2004 2005 2006 2007

AF: AH4hE8-8 3] (2003), Pension&Investments

20051 o] & M&AT w8HU3} M&ASH =747 M&A7ZE A &5 =
7HeH AAFSEF A M&AZF A E718a Qe Aol 2L EA
olty. 53], 54k AL, PEF 5 &9 HAFEAS dEHoE Aqujx
e 531 ARSI e 7]Ee] AE A AREEE-5 A7) M&AT}
1 Jvke Holth V€Y F4, AAS &3 AMFeEIAE T

A (FEA, AEAE F), FAZIMEEIAAE, PEF, ETF )4 o&
545 Hole Al ¢9E Fa AT E Uv 2AFlES FE
She i Fojnse] Fa3k glo] Hal ok BlackRock®e] Quellos Group
9] FoF g Q13 Aoy Legg Mason®] S| A HES|ARR] Permal Group

2 Q5% 2 ol YEA Adolch
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skE 2000dH] o] AAHEEAIFY M&AE Tl EARA =T33
o] &3] o]Fojx|aL Yt} 20050 =ATF M&AZF AF7|Fo =2
51%5 2AstIem 2007'd = 49% S 2AIste] A ArtE4td
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<% IV-4> 2 2Y X2 E 3 AL2] MEA(TH =Xt 7| &)

100% r
90% 19% 7| gt

80%
31%

% TR 83 A
35% 36%

60%

9%

50%
T - -10% 10%«_§ﬂ§4*|‘

30% |- -—Elzlz'zlA}

33% 27% 25% €T =28

20%

10%

0%
2005 2006 2007

A} &: Pension&Investments



V. A7 AR FIAY AT W A% 11

<3 IV-5>= 2005 o] F AFEAINA dojid Fa M&A Al
E BT gtk 200599 thEA Q] AtEl= Legg Masond Citigroup
Asset Management?Fe] M&Ao|th A4hE-&A1e] &&FF7 Fvji
29 A0 B4stm Q9 Citigroupe 20059 69 A& AGRT-
7} Legg Mason®| Ait#e] AMGFEEZTY] AAtAgs s FA
Citigroup?] AFeE5-5F AUMS 43709 Atk M&A A FEE
379 Edgom, Ak A Legg Masona Citigroupol Al 204
22E F7IE ATt M&A 23 Legg Mason AUM 83009 &
2lo] FAl AA 590 22 8IJAE =oFshAl H Ao Citigroupa
A 14,0007 2] AF-HAAE FREA HJOH Legg Masone] F2

vd A=AFe] A4 AviAd 9ES & 5 A HAH s
OFAIE SAIE B3 "E] Aol ts) nAse] ol
b o AE Bl wEt 1A ZRke] ofstE= vheH w2 9t
Avlg-& Fasted mE 4949 H=2E sfask= A7 =S

o}
20063 9= Bank of New York®] Mellon Financial® 2153st3th %
Al Mellon Financial& AUM©°] 9,180¢] d&l2 224 ZU3 -8
A7) WEo] M&A ATFEZF 1652 2o 2t 2uld M&A
Gt olZA AdL3 <l Bank of New York2 €A 22H 692 A}

Foj 2 M&AS tEZ ] Atglolth 1988 Blackstone Group©ll
A EYste] w2 ARAE AKsH T1BFAA i ARkl
A A EE 7h2 BlackRock 2006'd FFEHE Fitol] Aol U=

=
MLIMS 979 Zefol] QIF3t3th o] M&AE %3l Merrill Lynche
BlackRock®] A A& 49.8%, | AH A& 45%F FH3}aL Merrill Lynch
99 35S FAsHA HUem BlackRockS AUM 1% g 7R Z
2 109 AAHEE3AE =oFetA H AT 19 BlackRocke] MLIM

A5 TR e ANEEIAL TR E ANEEINE A5



12 A7 ARSgAe] AR A

A AlElZ $ 9A] AUME Merrill Lynch7} 52009 €2, BlackRock
o] 45009 E# Atk I ¢Jo% Bank of Americal AAMHE] A<l
US TrustE Charles SchwabO. 2 5-E <145}t A Charles Schwab-2-
20008 HNWI o ARrbae] el =A1g 2158 918 US TrustE 15735F

fot A F APt e 5 oleled Au ATk

200739 = HUtte] Power Financial®] P FFEHA= AZEAQ
Putnam InvestmentE 153l= 5 HAEFZQ AAFEEFF A9 M&A

= SAAAE, 200739 FEH M&A FAE ATH] A

2 83115 0]
PEF, SARE 5 dAFAQE A4$83E A5AAY AFAR
b solutt

T TE&IAE] IPO 55 &3l FAATS Igste Al
= AMdolth LPY FE|E 3t )+ Blackstone Group 20073 &
A AR 122%F 419 Zefo] IPOsHE T2 94%<1 309 28 & F
9] FHHER] Central Huijin Investmentol] vjZtstHTh PO FA
Blackstone Group®] 7147Fx= ©Al AUM 8809 €9 40% 42
336e] 2l Eot= T v 7S] RIS B2 AoE YEy
t}. o]& Al7IE PO AFlA PEF -&AFe] Q17|71 ZA Zobxith 3|
AAM= A Q) Och-Ziff Capital Management= 2007'd IPOS 3313}
ATt 3009 Do AUMS EAfrstd o] |AHEE 93%E 129 Eeld
IPO3}IaL, FAlol 9.9%E <Al 129 €& o Dubai International Capital
of vjzZ}stth. PEF +-8AFR] Quellos Group< BlackRockol] &S ¢
A w3k Ao a3ttt BlackRocke @A] FoHF & 221 999
B 3= Y Quellos Group?] FoHF H#& 149 2 100% A
s



<E IV-5> = 22| X2 EE A F2 M&A At

He o] v = 3] A} ol <= 3] A} A& | 7HAE

2005 | GAM&SBC Wealth Mgt Julius Baer 100 4,553
2005 Citigroup Asset Mgt Legg Mason 100 3,700
2006 Mellon Financial Bank of New York 100 16,500
2006 MLIM BlackRock 100 9,653
2006 US Trust Bank of America 100 3,300
2006 | Fortress Investment Group Nomura 15 888
2007 Blackstone Group Central Huliig’lnvestment 22 7,100
2007 Nuveen Investments Madison Dearborn 100 6,300
2007 Putnam Investment Power Financial 100 3,900
2007 Quellos Group BlackRock 100 1,420
2007 Carlyle Group Mubadala Development 7.5 1,350
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GRHEAR A= AAE
Azl gk ALhE-g ARIAE
Ho7EE Hv|, B3 ETX~E(insurance trust) i =
W, AEMEEZ s AE, HAHAT Sl 3 AEAMBEE TS

RHLEE SAAL FAAE, 24, A2, B o) Au2E o)
7] A (bundle form) WAoo g2 FFHoz = il Ake] I vHE&S

A)
1ZH BEyE AESe & HH]i z2aPoF "o A = SEC rule
204-30 ARSI Utk B3 EYEEs BHILE FFOE BHIAGS
PG Frdoan %‘i‘*ﬂ% AARS & Ae FFolth durE
Azt gk AAYAMEIAZ = [RAC tish AP A=/dEFo] tis
Azl Eﬂl'?‘%ol‘jr 53], IRAS A% A7, AA&d 4dE, FEEIL
T4 A Tl &3 AT AHRAMHEE AT IRAVH
= B AFAIAAA 401(k) o E Be HlTS AA S Udte
ol A Arhe-&3|ALe] F a3 AAFA RIS shyetal & = Utk
71BFA A ] e AhEE AH 29t ZHEA RIS AlF 3
AEEAHIEEE FFEAE, ERHE 5 JAIGFAGFY] &, o
PAH 2, F54), PEF, siAA=9 22 AFA ARAE AlFdoh
TPHEE FFEYIEs 22 ARFAITFEA TE, FANE Sl
A FFERES} FARE AFolth a2y RIRsst 2y duEA
2= AT 7 glew 18 $9(employer-sponsored) A AF
FT AujE = GFolth vHAE, ZERAHA 59 HlEo] A &7
Wi FRELAERY 487 A9 Al FH99 HH445 24N
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(Employee Retirement Income Security Act: ERISA)Y] A& 37 e
dEolth iR EAAT #d AFolgta & F Uk ARz
735 AMulz W83 Mol tis] SECTE WAIAR] 8-S 7HAAL UAA =
goy, s ot EZROYAY HA7IAFH ] MHIAE Aed E
ooty sj7|A7E obd JRE MHIAE AlFgits Flo] xfolielth

Z1BFAA ] g A" MHlA2 s HAAE, 539, DCY 4
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<E IV-6> MZA XM 23| AL A T (AMH[A 2 2 H)
7H<l HNWI !
-iedu= R A e
PR S - o7 E - G YA - APA
UYL -RE EHEE Laeuy -ERs
- AR A=A
-IRA -E A -DCH d=AgE
-8= A% -4l EEERE
AR /AR - Estate-planning®l] #3gk| AH]2
AREAH 2= - FAAE
- AlgdeAu 2
- HAu| A
€} gl
A ] - Zeto]Hw 7 -

AAZ 19403 FAS|AE O whet SEE var FAARES|ALY] 1A
8 A mEW AWEAANES Qo2 MuAE AFste 34
E AA 1048470 FolA 1.9%° AR FPTH<E NV-7>). 2358 Ayt
FAALE = HNWITHS: gid o2 ARAH| S 3 3]A7} ?HXH
11.9% 2 o B3tk 2ZAT tih4o FAAEIJAIES HNWISH ¢
T2z sl Al AHEABEIAE AFstal e A E YRR ThA
A <] 56.8%5 AHA]). HNWIS} AREEA AL t)gh MRl2~s AlF3hA] &

ZNBEAAES ggo g MulAE AFstE FAkhs 29.5%] o] 2RIt

rE

L

<EIV-7> 0|5 FXXE3Ale TR

(S91: %)
a7 #+9 HF
JWHE A2k no HNWI) 1.9
HNWI 11.9
HNWI 2 non-HNWI 56.8
7| BE AR 295

Z}8: Hung et al.(2007)
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. AT
AR AL 3] AT RS AR AuEE A A
Bl 71T AAL g M, w9 AR, fEERE, JAAE §
of hAFAy, Aak FU R XEZL ) AAsh= A HTs Fel
g 3 V= F8 AR AReESAkE Sl ARV Bl

AHAIEHA BNEla a1, Blart -23)F Franklin Resources, AllianceBernstein,
BGl, BlackRock, Legg Mason & 47 AAhe-83|AFe] Ap4akAd el o 3l
AHR 7|2 SAH<E V-8> FZ). Fag, 22H AR &9 20061
P&l 7]: Franklin Resurces”} 29912 ZU13 -83]Alel] 4317, BlackRock
2 10%], BGI= 2%, AllianceBernsteine ¢ oA w4 AX|¥F FE=E
E o of 189 A=E AAIStaL Utk
AA AUMCA 71#FAAF ARk FFdHE =229 HFo] &
Franklin ResourcesE A €]3}H, 60% ~80%= 4d3] & FEUdS &
Atk AAREREAE HE S AL A B st e e s BRAIES A
Hoe 7|#FAA Aol d 7hsAde] sde AS AT 200601
=24 29 8349 BGI= 7]%L A2 AptElEo] 80% o] =9
2006 AUM7|ZE 229 149 $83/419] Legg Mason® 71 W57}
XP*JO] BhE EE FES 1-1011 At
AEAA i Al vlFo] =& wHE, HA AN J7F
= ZV‘}-J HE2 2 g2 o]
3% EFstATE NN thd Aulz BlFo] e Ay WS o] gt
°

1=
%A% BGIY Legg Masone FFEAE HlFo] 20%~30% T
o

slal ok 18]al Franklin Resources®] 73 7|#17 H|ZFo] vre 7S
st FFLHE HFo] 69%9] E3F9 Tt Franklin Resources= AHAF
&3 FAAME A FFIAE H2Y 2 22 HFes F 3
Attt & Stk
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AA AUMONA w5 Aol A 2E 542 58%~72%%2 vk |
At} Franklin Resources 72%, Legg Mason 67%, BlackRock 65%7} A
AUM T #l5Ad A 289 Aotk t7y BGI= d=elA AHE
Barclays PLC9] #A3|AMol® E3taL, w= Aol E-E AUMO|
A AUMS] 57%° @dthe A2 sghe ARdolth

HAHAE EAE 3 AUMS 1%~3% F==°|2it}. AllianceBernstein ¥}
BGI= A A= AHFAE HF o7 FAAE B, 1 Hs
2 AUMY 1% F==°]%lth. 18]3l BlackRock¥} Legg Masona &l A|H =0
A FAske= 4] BlackRock FoHF AF3JAFRI Quellos Groups 5-3H,
Legg Mason< FoHF A}3]AFR] Permal Groups 53l A AUMS] 7}
7} 0.7%< 3% 5 FAFstaL AU

T2 Z4be] 2 (asset mix)w= Franklin Resources, AllianceBernstein,
BGI9] 7% 54 2z Ar} dxFow =gkt F2 BlF-e BGI7l 67%
2 74 =931, AllianceBernstein®] 53%, Franklin Resources”} 59% S X}
Atk o] FA-&o] A AREEE3A AL & ¢ ATk o]
H| &l BlackRock?} Legg Mason< ¢ HlFo] T =t} BlackRock
def AAE AEZFAPN A St 7] w4 8 F49 MLIM%
4 o] T AAFA A2ZEATE 40%] DR, Legg Mason®
49%7F A J=EA G}

npxjgto g2 YEZFQ ujyX el == BGIZ} 361H o2 74 wokal
AllianceBernstein 1737 o] 1t} 2JA41%] <182 AllianceBernstein®] 319
Bog 7Pt gsked, ol 94 AuE tE ZAKRIT AHlE FFE
7F O ARRREEFAM HlE =2 A #Eo] vk Ao 1¥A
W AUM 1EE 133 BGIY H=wyA 1°0% AUM 1E= 509
g2 47 AAFE3AF = 7B @k 18]3 Franklin Resources’} &
=riuA 1909 249 282 R 7P Adoh AUM PEE ket

™ Franklin Resources’} HE=wjU XS 714 wo] 1183531 it
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)

<E IV-8> MZ AR E 5| Aol Ap4HT4(2006H)

i Alli Black

Franklin 1anc.e BGI ac Legg Mason

Resources Bernstein Rock
Total AUM 552,905 716895 | 1813820 | 1124627 957,558
(US million)
Total o o o o o
institutional AUM 29.00% 63.48% 80.37% 60.49% 77.78%
Total US. client assets 71.97% 64.12% 57.00% 65.38% 67.14%
Total US. 26.47% 32.66% 42.85% 18.58% 47.84%
tax-exempt assets
Total U.S. 15.45% 26.08% 42.85% 17.94% 43.18%
institutional tax-exempt
Internally managed 15.45% 26.08% 42.85% 17.94% 43.18%
Worldwide
mutual fund 69.24% 30.70% 17.51% 39.51% 21.48%
assets
Defined
contribution 6.32% 2.27% 10.37% 2.21% 3.43%
assets
Hedge Funds o o o o o
(Worldwide assets) 0.02% 1.00% 1.04% 0.66% 3.05%
Asset Mix(%)"
Equity 59 53 67.1 34.9 34.9
Fixed income 23 25 18.5 39.8 48.6
Equity real estate 0 0 0.1 0 0
Cash 0 0 104 21.0 0
Other 18? 229 39 439 16.54
No. of 230 173 361 258 266
portfolio managers(d)
AUM/portfolio manager 2,404 4,144 5,024 4,359 3,600
Size of
research staff(%) 180 319 161 132 209

F: 1) BGI®] 7-%- 2007 9€ &A)
2) stolBE= 17%, HUvkA 1%
3) E3¥(blend strategies), 192~ F FZ3(structured)dF 4%
4) A=A
5) & At(liquidity)
Z}&.: Pension&Investments, 2t A} annual report 2006, 2007
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<E V9> AR ARREE3ALe] AHAEES Bk A4S YERdE A
o]t}. Franklin Resources, AllianceBernstein, BGI, BlackRock, Legg Mason
ol H= W ZIBAFAAE R 2P FEARE FoA WA
o] A= Aitel FAbstr] flal By -8 A Hinternal U.S. institutional
tax-exempt assets)9] TAZQ] LEZF S TA YIS veERA Holdh

AR F2Ae gk g2 AE AHEA} A FW FAH ¢
2, HEE F2|, A B F2, duFF QP AHE FOoR FAFEA
P AET & Jo dAZFoZ U FARGE 9 FH o Fx)
3= HW]Fo] =4t} Franklin Resourcest= 3]2] HEJH F2o] AA| =}
2ko] 70%E TR 131, AllianceBernstein x| 2] 38%E 3¢
Ao Fastal ok e F42> FE AEHE A= FHE FApsia 3l
ATk oul, F=A AREEE3AR] BGI= 39l FAET vl 326
o] Fapsta e, FA4F dEE A= HFS B Al A e
HE HFL 40%° ol2= AS=Z Yehgth T vjm 324 g ¢
WEF QYAAET 14%2 =4 YEETh

AL AEA o] A= BlackRock¥ Legg Mason->
A AE vlFo] =tk s AMEERT= w7 2@ gk FApHF ol

i

i
my X

o 12

_1

Y

HE]H H=rt AU o2 ©€3, BlackRockd] 7Z-¢ wl= AAS tde
2 3 gu 7 Jd92d=rt FA AUME 6% AEE AASAT
Legg Masone 3ol Y EE E(high-yield bond)dl tigh Fx}7F A
AUMS| 3% A=t

A=, 22 Ateg e vlTdA 233 AUMS 7HAaL, &+
219l Ae v AN fFEEe FARGE e FAd Bo] B
sto] XEEY QS S2WS FAs d= Ae & F Ao Ad
o] A% m=e WU QA FERE TG X vFdA 2R

AUME dji v12 8] FAshn g9ck

N
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<¥E IV-9> MZ XLREF AL XpALTEN
Franklin Alliance BGI Black Legg

Resources Bernstein Rock Mason
Internal U.S. institutional
tax-exempt assets 85,436 186,931 777,292 201,801 413,464
in(W ¥ 2a)
U.S. equity, active 19.03% 34.86% 0.43% 5.63% 15.79%
US. equity, passive 0.00% 9.52% 39.85% 0.00% 0.00%
U.S. equity, enhanced 9 0 9 9 9
index quity 0.00% 0.69% 13.45% 3.22% 3.17%
Foreign equity, active 69.72% 37.88% 0.59% 2.28% 2.31%
Foreign equity, index 0.00% 0.43% 10.89% 0.00% 0.00%
Foreign equity, enhanced o 0 o, o o
il cauy. 0.00% 0.24% 5.01% 0.00% 0.00%
REIT 0.00% 0.00% 1.70% 0.00% 0.00%
U.S. bond, active 4.65% 13.51% 1.45% 46.84% 39.08%
U.S. bond, passive 0.00% 0.35% 6.79% 0.00% 0.00%
U.S. bond, enhanced o 0 9 9 9
index 0.00% 0.00% 0.41% 5.65% 0.00%
Global/foreign bond, 0 0 o o o
active en 0.97% 0.82% 0.001% 1.45% 3.94%
Global/foreign bond, 0 0 o o o
index en 0.00% 0.00% 0.19% 0.00% 0.00%
High-yield bond 0.10% 0.12% 0.08% 0.37% 2.90%
Mortgages 0.53% 0.00% 0.00% 2.09% 2.32%
TIPS 0.00% 0.00% 0.64% 1.24% 1.42%
CDOs 0.00% 0.00% 0.00% 0.00% 0.28%
Stable value 0.00% 0.84% 0.00% 12.32% 1.83%
Convertibles 0.00% 0.00% 0.00% 0.00% 0.15%
Equity real estate, o o 9 0 9
dgm?s/tic 1.45% 0.00% 0.00% 6.37% 0.0005%
Equity real estate, 0 o 9 0 9
foqreitgyn 0.02% 0.00% 0.00% 0.00% 0.00%
Hedge fund 0.004% 0.01% 1.47% 0.73% 0.19%
Other private equity, 0 0 9 9 9
domasti quity 0.00% 0.00% 0.00% 0.00% 0.04%
Mezzanine debt 0.00% 0.00% 0.00% 0.00% 0.002%
Commodities 0.00% 0.00% 0.01% 0.00% 0.00%
Cash 0.00% 0.75% 15.60% 5.62% 26.57%

A} 8. Pension&Investments (2006} & 7]F)
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<E NV-10>2 ZREe83AE9 Fo AFARES Yehdoh 4
DE B89 99 ALEEIANE DAL HALIo] B AL
B9 AU 2AVL WAL Ak A2 FAF 5 Aok AAZ B
A ti¥l AUM Z7]1= 508 ~1008 o] 23} ch Franklin Resources
7} 65Hl, BlackRock 504, Legg Mason 100#l,
otk WAALE BelsHe ANEEINE A olE P 5
o7 AVARE A FAF fFo] Hom, FAE AFEgh Aok
EZA8t}. A7 A A FEAFAAE H]ZF2 Franklin Resources’} 12% =

WA ¥ Holal, BlackRock 9%, AllianceBernstein 7%, Legg Mason
3% SOl

AZIAHE ] BAjHIE R boh ATAR S B FAE ] o
i BEeA BAxGs HFH02 & et fle Aotk FA/A
AR o7 Yeld BXJH|EL Franklin Resources”’} 0.35, BlackRock©]
0.90, Legg Mason©] 047, AllianceBernstein©] 1.06 ©|t}. F-zjo] F4=
A7IFARGE AAHQ] AEeEs A DIFAY] BT dRF o
2 =} AV|EA] H|E=L Franklin Resources’} 6%, BlackRock®] 9% ©]
™, Legg Mason< Citigroup} % oA CitigroupS. Z5-E §F
A7INE=E el FHA vl A7]FAH S0l 36% = PluZ & F

o},

¢

Z

lianceBernstein 858 %
j =

A o
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<E IV-10> FL XIAI2 835 Al XIET2 =X
Ifer ;iilcizs BlackRock | Legg Mason Bi lrlzrtleci;
AUM/ A7 A2t 64.96 49.85 100.89 85.43
ARHA 23) 9,943,250 | 22,561,515 9,604,488 | 9,368,754
F A A 12.12% 8.86% 2.84% 6.62%
B 29) 2,569,571 | 10,386,350 3,062,998 | 4,827,528
27 3% 6.31% 9.12% 36.16% -
AHE(H 2) 7,332,275 | 11,596,955 6,541,490 | 4,541,226"
REF 0.33% 0.01% 0.20% 1.01%”
AT - 0.001% - -
T2 /A 0.35 0.90 0.47 1.06
T 1) JEY HA AR
2) GP HfrHl&
Z+8: Z} A} annual report 2007
Ll S
AR AL FAHEe FALY BAWA w5 Ao UE

Wt AF7)AHE o] 9l & (Return On Equity: ROE) Franklin Resources”}

22%, BGIZ} 27%, AllianceBernstein®] 26%= 85%9°] ™ & BlackRock<
ALt HHHo 2 =2 FF/AE FEst Ao Fa=, 20061
FA}23)9] ROEx Goldman Sachs 31%, Merrill Lynch 27%, Morgan

Stanley 18%, Lehman Broyhers 23% %t} o|x ¥ =& FA%FE 59
Helle AR AAHEE3AE0] oS ZFET F Ae gdst d3do]

7] ol
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R 1L

$3)4e) ARG A

FolFxE A &FFESt B TTERE T
THY. AAR-E3A AL Ete] &Rt YE5HA] EdT) Franklin
85587 HAA o 9] 59%°f E3}35}1, BlackRock

2 91%, Legg Mason 83%, AllianceBernstein 73% 2.2 3]Alwjic} zp

Resources— I

o7} ANAT, F&FFE U vlFo] YA H G AA FHtol
9% o]’ HEAE ettt FEFFRAE FFEHE FE8FFEY
A2 4R 2 Us § Jdedl, SR AR w2t $8rae
TL €Kitk BlackRock &&FF3F 91% FolA 75%p7t 754
HE E&FFRo|A, dIAPILE FFE = 16%pol sttt o]of H]3|
Legg Masone &5 8% oA FFEIHE FFE+ 38%pd
HhE JAMuI A 487 AASESFEE T8t 2%pol 23Rt
Legg Masone F5FEAE v|ZYZ2HT 7|3F22L O dAAHI =
H|Zo] &2 3]Alo]
<E IV-11> 2 XA 3| ALe] =2 5 Z=(2006)
Alliance Franklin
BlackRock | Legg Mason .
Bernstein Resources
FLdFY 74 100.0% 100.0% 100.0% 100.0%
TEFTE 90.7% 83.0%" 731% 58.7

Frdds 75.1%p 37.6%p - -

R R 15.6%p 41.6%p - -
AT TR - - 9.5% -
s - 16.9% 10.6% 34.8%
EAAAME 257 - - 0.6% 51
71 ek 9.3% 0.1% 6.2% 14%
AAY Y& 58.2 54.7 56.7 492
ROE 85% 27.4% 26.0% 22.0%

)8R 38% 3

Z}&: 7+ A} annual report



SIS S 28R HlFo] B Al FAteith afe
Ards FFeta Avk 7Y,
A}Sl Franklin Resourcest= 33 ¢
gt EES Folal vk A FHFAY 3B5%7F Aotk Franklin
Templeton Distributors, Inc.(FTDI)= vl AS|ALZA] w]= 2| ol ofj gt

FFYdE AvfE AEsta o ma o]9le] X fsixe HE
o] v A3|XE Fa1 Atk Legg Masond} AllianceBernstein® %1 %]
FAT FoAA HAuwFFE BlFo] A4 17%, 11%E AHAska Ut
= g4 THE A& IAES AR AMRAE T3 AT
st Fols 41 Ude AS & F AT

gt Bt e SECO dviras BAS 3 osd 2o
7b d9 e fvjesis FARE S (shareholder fees)2hal
stel fce

Exz7E g w) X Ese A3 T2 33 54594,
Z7] FANY AW 85%7HA FHE & Uk ol3le] Avjers 7
Zow F7 AAFAAA ] I BAS 98] AMEE AT 28y 1980
°]% SEC7} 1940 FA3]AFHO| rule 12b-12 =AM AFAA A

et BAF wale wslsta 9tk 19409 £x3 AN rule  12b-191
FHE, |21 12b-1 4E(12b-1 fee)= HES] miAIR Y v
sl A% AdoR A HF =AY A 0.75% 71 A
AEE pHon, AFHAA 22 AHAEIIE e BAgS

cREE BE SANY Ao 025%74A AR 5 AR 74

12b1 F4Es 19808t 27HARE s 1 Fodo] 5 vk g =
ooy FFAAE A TR} Al dsdol 2004d = b
ge] FRZ 34 4FEnh ole AFAAAA W B w7k
A3 gl 1201 $4E2 olFsia Sle= Kohe Aotk

2 1980130 8%[E A-FFH FFFEE 2004390 5%7HA] Hoix]
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AR AN N BANAOR 1261 F4E7F 27 STk Faelnh,
2005\ ICI ZAPol] 2™ 12b-1 5859 40%7F AF-AAAL digh B
ol 20)3 QK<Y IV-5>),

A AL IANELS TR A

E (shareholder service fees)®} ZAIAT FFE 55 FUHo=

At FAAE AHlAe ARS8 AE o] FAAS Al FAH R

ste MHlaz2 FAERA AlE, 4 #d 4F gXE AT 5
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t7t2 A7 F8 HFe 52%0] gdrh<
Resources®] 7A$ FAAF v F£4a71 AA ogOQTQ}Q] 5% 2}
gty 1 9dlx AllianceBernsteine FR 913 AL UH S nlgo g 4
@ =21 ZAAT MU AE Aoz ZAATL Sy} AA 9Y
F9l9] 10%2 A8k Ytk T BlackRocke 71E} G474 7]
22 A A2 a8l BlackRock Solutiong #vjslh 4
3.7%7F TF= o] Yok
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e A5 AAkeEo] AUM 7|50 2& 88% 52 =, TFSL(2007)°] u}
29 A AA FHEQ] 100%0 PIRA A Hy A8k €
AR5l v =2 GDP tH] 246%, P2 214%0° E3ta Utk ARk
SAE FEFEY AHIYPe R §4sHvE Flo] F8sE v
T8 U v S AE A AAH ALy YR 9 A4
FRHES Tl ALHQ AFEAHS BAFord Aoz Hth

250 | Od7|2 BEE ORFYHEE

N i i E B
0 1 1 1 1 1 1 !
R sd

CIE = g e H A7

IH
1>

F: %= 20079 71E, SR 20061 71
A& IFSL, @238, 38454

OFAZLA] FRbstA] @dal vk Aot ZHle] FE AR S
HE FEX2= 20050 7HAIF§ A A 58% 5 ZFA|EFR Y 2007
96%= °F 4%p S7FetA=dl, ol 7Y daEvlE A
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list)y & Foted A g 2182 ?j‘(counter—party credit risk)&dAyS W

Astal om, &3 vjujE A LElete] 823 4 ¥
EZYL fiyAY Bl Ads WA

A gMRE Bl AB7E FAd AUHQ] AR FASE

HHE 9 (bottom-up) FAASES A1Fe] BE o) WY TAUE
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A gt

2o glolNE B8 Folo) g% 28 AHow e AR
BIAE prBomA ALY 2228 A45 A, pLEse
APoEH T4 9228 A43 S0, FPE FAE FARE AL

FEIPN AAD F Ae 4T APES A Husin, o F A
FHoE e - BAFEY ol g5t Atk AFPIAx RUHZ S 7
AR BE A BAE FA0] wn gojd FANES ¥ 7
AAE WA o Zul7k BAFA o] Foixitk. ool olAlsle] A
A nade AdBNAAGE B BANR LhE SARAL
e AR AP GG Haseta AWPAS b5 s,
49 A4002 25 Aed ARAEE HeF SHdos Age
92 a7 Fozn FAFE olgel ARWAFEL Has W)

HA A EE GE5E AHKREAL 20061 2 715 Franklin Resources

F 959 gejolth. 94 o] Z& FAE FEE 20060 T

AUM 5,530 289%t= Hud + & A=E 242 TEE AUMo| 1L
A FAAEe] 588 FFo|t)
FTAR FEA ] FAANE R 7R FES Fo] Aok e A3
Abel BRIZEA| R FAPO A 27|12 BlFo] 70% AERE F-A] HIFo)

e wthe A & & Aok ol MAAY AN A3 AP
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RSASG A0l RA AITUE Ak 5% akel EAAE
9l

ZA7AE FAAAME AT FAME] A7) AR v S
70% ol A RE BEF vl FALE thHl 0.3%°] =Stk 4l 2
BoJoF H|Fo] 2%, AFFE7F 67% = HIEo] &tk AUMo| 55309
ggjolal EFAAFo] 959 2l FEW AAE83ALe] WIAEFo)
12k 25008F 2l Aot o] H HYdAEE ol e AL A

A
AstHo 2 Ae-gate] ogo] 1w
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CEET R

<8 & ¥-6> Franklin Resources? # MEXE FO|
2000 2002 2004 2006
Assets(H 7F 23) 4,042 6,422 8,227 9,499
Assets 100% 100% 100% 100%
Total current assets 41.0% | 36.8% | 491% | 52.3%
Cash and cash equivalents 182% | 13.2% | 342% | 34.8%
Receivables: 6.6% 4.6% 4.9% 6.6%
Investment securities, avail-for-sale 15.7% 17.5% 5.3% 5.8%
Investment securities, trading 0.0% 0.0% 3.1% 4.0%
Total banking/finance assets 74% | 164% | 10.0% | 12.1%
Cash and cash equivalents 0.3% 2.0% 1.3% 3.2%
Loans receivable, net 6.3% 6.9% 41% 2.7%
Loans held for sale, net 0.0% 0.0% 1.0% 4.1%
Investment securities, avail-for-sale 0.7% 6.7% 3.2% 1.8%
Non-current assets: 51.6% | 46.8% | 40.8% | 35.6%
Intangible assets, net 28.9% 10.9% 8.2% 6.0%
Goodwill 0.0% | 20.6% | 16.8% | 14.8%
Total liabilities & stockholder’s equity 100% 100% 100% 100%
Liabilities 26.6% | 33.6% | 37.0% | 28.6%
Total current liabilities: 12.1% 71% | 11.2% | 101%
Total banking/finance liabilities: 59% | 13.8% 8.0% 9.6%
Non-current liabilities: 8.6% | 12.7% | 17.8% 8.9%
Total stockholder’s equity 734% | 664% | 621% | 70.4%
Preferred stock 0.0% 0.0% 0.0% 0.0%
Common stock 0.6% 0.4% 0.3% 0.3%
Capital in excess of par value - 9.3% 3.1% 2.0%
Retained earnings 725% | 57.6% | 57.7% | 66.7%
Assets / equity 14 15 1.6 14

Z}&.: Franklin Resources annual report 2006
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ROEE 3lult) tha Bxlo] & Holth 20061 ROEE 2% 2 433
53 FFo|o} 2002 9= 10.25%, 200430 14.71% ot T
AUM tiH] £=0]2]e 20061 d 0.26%E ©o|He] vlg] H& F£FS& 71238}

1 Qo

<EBE 2 E-7> Franklin Resources?| =< 2 H|E F=x

2000 2002 2004 2006

Operating revenues 100% 100% 100% 100%
Investment management fees 59.8% | 58.1% | 57.3% | 58.7%
Underwriting distribution fees 303% | 31.5% | 33.5% | 34.8%
Shareholder servicing fees 9.0% 7.6% 7.1% 5.1%

Operating expenses 100% 100% 100% 100%
Compensation and benefit 50.8% | 53.0% | 54.0% | 49.2%
Stock compensation expense 0.0% 0.0% 0.0% 3.5%
Information systems and occupancy 203% | 242% | 192% | 17.0%
Advertising and promotion 9.6% 8.8% 7.9% 8.8%

Revenue drivers
Oper rev / avg managed assets 0.8% 0.7% 0.7% 0.7%
Management fees / avg managed assets 0.6% 0.6% 0.6% 0.6%

Underwriting comm / avg managed assets 0.3% 0.3% 0.3% 0.4%
Shareholder svc fees / avg managed assets | 0.00% | 0.07% | 0.07% | 0.05%
Expense drivers

Comp & ben / avg managed assets 0.2% 0.2% 0.2% 0.2%
Non comp / avg managed assets 0.2% 0.2% 0.2% 0.2%
Advertising / avg managed assets 0.04% | 0.04% | 0.03% | 0.03%
Key financial metrics

Return on equity 20.0% | 103% | 14.7% | 22.0%
Return on avg managed assets 0.3% 0.2% 0.2% 0.3%
Post-tax Net income(¥j 7+ 22]) 562.1 | 4327 | 706.7 | 14205
Total AUM(¥ ¥+ &) 229,900 | 247,800 | 361,900 | 511,300
Avg. AUM(MITF &) 228,267 | 264,528 | 343,007 | 482,175
Employees(%) 6489 | 6,711 6,696 7,982

Z}&.: Franklin Resources annual report 2006
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2. AllianceBernstein Holding L.P.
7k N2

19714 48 F43% AA8F 28l 43S 7H Alliance Capital
Management Corporation, Inc.e= 1971'd A ¥ o]% 20004 7Fx|5
837 AR Eolol FHS 7F2 Sanford C. Bernsteing Q1531
A F AJNIALF 59 THAREE A F3= AllianceBernsteing
LA A TE Bernstein®] Q42 Aol AE A E€HS BExl =

EA 20l AAs] HEFozH FAGEA A 7]t Ut

AllianceBernsteing 1998 ¢l NYSE®| ArAslyoen, 20079 62 &
Al AA AUML 79309 92 o]= P&l/Watson Wyatt World's 300
Largest Managers®] AUM 7]& &9 16919 alE3t= 50| Tt}.35)

. 4%

AllianceBernstein® F=Z WHEAZAL &3 F2 & A5t
A3 A AFE FAFH AARokdA WAgo] ¢

AFIAE AZst] AFQFEEE SHAS F8s AFIAMAA
TE3A . AFIAAA R 23S 7HH3E AllianceBernsteine QY ¥

T

35) =¢loll+= AllianceBernstein 522 FA|=o] U] ¢hom, AllianceBernstein
o] HYRBEFAS AXA Financiale] &= AUM 174009 23 E 499
BAE ] Th
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0

AtEEAS o Z 20001 Sanford C. Bernsteing S173F 3t

Sanford C. Bernsteine $14 @A AUMP©| 858 o] B33t =4
AAHEESIALF oY A A 2 i BEA WS 6
] o] FA] AllianceBernstein . 2 A&

=2 AUAE 71 = AT

AllianceBernstein®] 19923 1,000%] E#jo] B33l AUM=S 20073
64 °F 80009 Gei7HA] Tol&d A dEEe Ml FiEd 22
7B o] R EAHR A4S Hol& AllianceBernstein
o] A 43318 AUM A% FAE AuEd Az 15%9] 43ES B
o] Qith. E3] HNWIS o= sl MERARET AA F8 7

FAAE o ® AHI=E ste 7|HFAR B2 47 A3 21%

¢} 20% 2 A3ASY AllianceBernstein®] AL o]& 1 Qlth

N

T, olu Y3 A&HVE Hoe v Al A9 Al HlE|
= 9] KoMl AFA Tl HA F71stTh 20073 AUMS] 63%
of sFste 45009 it vl= Ao FAAEZRE, 37%C HFst=
27209 @7t = 9] A9 BEAAEZRE BAIAT o= 2004
Wxd var 299 FAAEZRE HAE AUMo| 20049 A AUM
4,860¢ 2219 76%, W= 2 AFe FAAEEFEHS AUMe] 20041
T A AUMS 24%9ES s & o, A9 33t7] < AA o=
A Aol O]ﬁ——“"oﬁi-ﬂﬂ, a2 F mar o)ele] A Hoxe] HAmjEFol

[eXe] =
AT oS I ATk
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<8 & 113 -3> Alliancebernstein? AUM

JHEoE A E X[ H)

Y

M AUM CAGR: 16%

CAGR
21%

200444 3% 31ed

O7[2S AR M2l BH

200744 3% 31
INWI ool=

20044 38 31

742

200744 3@ 31

mu o3

Z}&: Alliance Bernstein investor presentations 2006
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AllianceBernsteing A F3JALZA] AF6Ho] 4709 AIALS H G511
ATk ASAES /DA, AL, HNWL, ABEAA 4 2l

== = =
X & 5 14E 54

ol we} ol .

<BEE 17l-4> Alliancebernsteingl

At =

S| A AR
(&llianceBernstein Holdings L.P.}

A& Al

Alliance Bernstein
Institutional Investments

Bernstein
Global Wealth management

Alliance Bernstein
Investments

- JBEREE - HARRRZ - HgoH==2
- onxEC BERAE oo |- SREHIES HezE
MHI2 HZ ZHE W2 AMHI2 HE

Sanford C, Bernstein
& Co.. LLC

- BIMEISE

- OIS 2 azAE
SERHH L J12H HEr
2l M7
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1) 7| FAAFE: AllianceBernstein Institutional Investments

AllianceBernstein Institutional Investments= A AA] 7|#EAAE thAt
o= WD FANA B FAEFAE AT e B0
2/3% A AZel 71 Ar1FelH, of vl HAAF, B B 457
o] TYLAR AR5 Ao F Rt Qo

2) MAFAAHF-E: AllianceBernstein Investment

AllianceBernstein Investment= A A|AS] WA FEX A} A A ExAFE
2 FH MU AE A Fs v U] 3o Ale FFEEHE, 529 S,
HAAFTE, dLAMv2 5 AFSt »10“1 U]Ef 2] Ao} Fx}x}

= 604 7o} A d FE(FAE, ABE,

il
ol
Jpu
i
o H
o2
|
r&.

3) HNWI #-3: AllianceBernstein Global Wealth Management

AllianceBernstein Global Wealth Management= HNWIE th/d o2
F9 Aume ANAE ATV 2AN Wl AREANEo]
F3 ARAYS FUSFL Ee AETE AAE e e

4, A, $BL FAPE oo H2L sbsE A,

IR e

an

4) 71BN 2 A X RE: Sanford C. Bernstein & Co., LLC

o

Sanford C. Bernstein & Co., LLC= AllianceBernstein®| A 7]+

PAAE BRI AN FL F59) AU AHAE WF, X
20 A, Ad 2 BEAYA AusE AT D40 dse
v, §3, obAlol $A9) JlBmAe A AgHk

[t



<5 E E-8> AllianceBernstein| AMH|ARZEH Qof
ﬂif A Ag Aul =44
- 9F 1,7004 A =29 MR, B2 | - O 384FES A
71HFAAL 2 IAMEE ZY 7= oSt AE B
- "= 37 & Z A¥ - Global Asset
Public Pension 713 EAAF Allocation
N FundsE 17 A8 2 - 2249 2XMA 2 XE
= oz gn ZEQ #EE A% <
Zgpsle
- Fundamental and
Quantitative ] A3
- AEe A4E 5
- 49 o 417 "= FF4E | - AeEEE AEA
NAFAA} H= - BE ArkEFe)
o 367 ®l W= 7F A& ANshs T4}
s =
S22 FAAHI
MR HAAF
- HNWI At Zg Mulzs | - gold BT 2)A
Al s ﬂ’ﬂ’q g9 &
‘54
HNWI - 30dE]t FAF =5k
B
- AEAAE ZE Fold
A4 oj=nle|A HAr
- Ay A, A 99 FAA | - A Y 2R
FEdHs, TEAA Ao F | - FHHQ Fx} gAA|
AA= 5 2144 gxE (no investment banking)
A2 22Y AEE ¢ - v= Y9je] gAx 4

P ER L
o

Efo|d
- we 5o Az 5
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2t AR

20079 6 7]F AllianceBernstein® AUM-E 7,930 &7 o|th 52%
7F F2EE, 24%7F ABFF FAED o 1 i AEEE
Ak wel 53}, AE, SAEstE B4 53 #8E gE F2 - 8

=1 Qo

A gy EAFEES AuEE 200743 2AHEY] 71 AAl AUM
79309 29| 63%9 I3 50109 27t AF, FA,
S "= WY ZaFAAY BARREE SAstAI oF 23%) af et
,8509) 27} FE Y, 14%] aidste 1,0709 227 HNWIS o
2 3= daA FEoA sk Th gk A AUMoﬂ/\i 7%
o

714, B

A0
T —4
A

<8 & 12l-5> AllianceBernstein<]
(T A Y

=
o
=

E)

$793

$579 $185

AUM: $539

$145
$164

$311 LR

2004 2005 2006 2007 v
ERIE CEIE o
3 1) 2007 2AHE7)
Z}&: AllianceBernsteun fact sheet 2007
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2007'd 2AHE7] 71 AUMS A 9d 2 AHlE dgs dHEd
AA AUM 79309 &2lo] 58%°l aldste= 46309 227t s 2lolA,
2% s|Fet= 3,300 BE7F = FASAI, AqE I EF

o] mAo] A

T

= ] w3 ZFH o] o] MA AUMS| 38%, w]= i”“
AUM?| 62%E #tAI8taL Ut

<5 2 12(-6> AllianceBernsteine] X ¥ FXAMH|A,

Z2lo|dE =H oM

X SR HA Ealo[dE 2HolH

o=, $330 ,
42% ] o=, $300 ,
38%

o=, $493 ,
62%

ol ol=x/ef,
$463 , 58%

A+ AllianceBernsteun fact sheet 2007

o 244N TE 2 A

1) 2§TE
AllianceBernstein®] & W8 F2l4E 2007 & & x)] 86,948,0005 ©]
H, o] T ¢ 43%°) It TS J|F ¥ FFEA=TF Bt

F2e 0%0l™, 5% F4 i 24

AT WFEANA ASH T2
1A =tk 279719 7] o] AllianceBernstein®] F2



188 A7 ANEEHAY AP Tz Ak

<§® & ¥E-9> AllianceBernsteine] FALRF=X
3 TS 86,948,0005-
WRA D 5%004 248 hEF BE uF s
% 8 FFERE o NF 3%
7| BEA A 2797H
Z}F: NYSE , Yahoo Finance
AllianceBernstein®] 215 ®f3k 2797019 7|#FAA} F Royce &
Associates, Inc.7} HA| F219] 342%=2 7P B2 F2& HASta Utk

71 HF A AL} 7
AllianceBernstein 2] _7,:,\1# H{3H 2797}]9] 7]7_—‘,5-?@1]- = FAHFE

A 107047 B

:{o

<2 E E-10> AllianceBernsteine 7|2 EXIAIH B FF A=
B A} BEFASE | mauE
Royce & Associates, Inc. 2,966,100 3.42%
Mac-Per-Wolf Company 2,277,242 2.63%
FMR Corporation o
(Fidelity Management & Research Corp) 2,170,128 2:5%
Cincinnati Insurance Company 2,048,600 2.36%
Bamco Inc. 1,931,100 2.23%
Cincinnati Life Insurance 1,863,000 215%
Company
Neuberger Berman, LLC 1,471,220 1.7%
U.S. Bancorp (Minnesota) 1,386,644 1.6%
Bank of America Corporation 1,364,765 1.57%
Merrill Lynch & Co., Inc. 1,304,149 1.5%

A}2: Yahoo Finance
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FEAH= AllianceBernstein®] F21H-F33kS 2R AllianceBernstein
o] F21S B3 A9 100 FF 52 g ool A7
V% AFA A= (income fund)9} 71XF FA H=E

7)
= AllianceBernstein A F212] 04% ~2%7}A] DA H

e
el
f

<R E #E-11> #FLHE2 AllianceBernstein 4| Hf& g
FEgus BTG | BAHE
Janus Mid Cap Value Fund 1,700,000 1.96%
Royce Total Return Fund 1,666,500 1.92%
Variable Insurance Products Fd III-Mid-Cap Portfolio 1,545,428 1.78%
Baron Partners Fund 1,214,000 1.4%
Pennsylvania Mutual Fund Inc 899,400 1.04%
Baron Asset Fund 600,000 0.69%
Calamos Growth Fund 500,000 0.58%
Fidelity Advisor Mid Cap II Fund 395,100 0.46%
First American Equity Income Fund 379,959 0.44%
Thornburg Investment Income Builder Fund 350,000 0.4%

A}E: Yahoo Finance

2) A=

20073 3¢¥ 7]+ AllianceBernstein®] 219] 63%+ AXA Financial ©|
B3t 9tk AXA Financial& 18163 Z#kxolx AYE IR
19981 EF(Fortune)ol] <3 AlA Al 19 FIFFSIFEFHFT) A
A7z Y MAZF ZEFFIEFo|th 199219 AllianceBernstein @]

A

4191 Alliance Capital 219 56%E R {-3tal AW Equitable Life2}
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<HE E-12> 2|Ma B olHHY

gasae | A%Y | AR | AWy | %3 | s
Ao 73 66 43 - 182
A FEA 8 22 10 27V 67
oA AE - - 8 - 8
A Wt - - - 3 3
Z7|GASF - - - 10 10
== ZAA - - - 6 6
U4 81 88 61 46 276
JEANE AGRARE F2YUEAN AFENE A

T 1) ARbg AFEHTE, 9
FRABE ¥3F 20073 6

A}8: AllianceBernstein Ao E

ah AR

1) AFdR

AllianceBernsteine 78-o] EALS T Qo™ A 2470= 4771 ¢
TAlo A 400049 9] dALE FaL Aok 20061 T 7|FE AFE AL
°F 1069 € o]il, NYSE 20061 3% T £7l= 804 &2 ©|t}h. 2006
AUMe] ¢F 7,0009] €8S & o AUMO] LfAE FAHFe e6ul
FTo|th

AL A, A7 e FAS AEEWE o33 2T 2006
FAAN A B 7L ARG BFS 7% 2 ARMEEIALE Y H B
AuFel vE)] diHeE ot & 5 doh T FAACAA dF
2 HFS7EY HEFS 200613 6.53% FFolth wI mErbs FAb

Ap2ke] H|Ze 512%0] BT A2 AN sFE Be wH

ofN o

o
=

AAGE REE REANREOD FA2te] oF 30%2 AXTL Uk
53 RIAN F JAUl AATE vFe AA RN 0%, F
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A7 AL FALS AHEE 2006 71F A7AELS ok 469 R
AL AR A7IARRL 43% FEolth ol ARPEE3IAE] A A
HlFo] ok 70%< A HlugyS o AllianceBernstein®] A} 7] A H]

=2
Fo Ao r e Hol,

<HE 2 ¥-13> AllianceBernsteine] 2 MEXE F0|

2000 2002 2004 2006
Assets( 7+ &#) 8,270.80 7,218.00 8,779.30 | 10,601.10
Assets 100% 100% 100% 100%
Cash and cash equivalents 2.6% 2.2% 12.1% 6.5%
Cash and securities segregated, 1579% | 1627% | 1696% | 17.58%
Receivables
Brokers and dealers 15.92% 13.26% 16.94% 23.07%
Brokerage clients 2.27% 3.03% 4.01% 4.58%
Fees 4.86% 3.80% 4.04% 5.26%
Other - - - -
Investments, avail-for-sale 411% 4.33% 2.19% 513%
PPE, gross 4.08% 6.59% 6.07% 6.66%
Accumulated D&A -1.66% -3.13% -3.62% -3.93%
PPE, net 2.41% 3.46% 2.45% 2.72%
Goodwill, gross 37.30% 42.83% 39.09% 31.26%
Accumulated amortization -0.76% -2.97% -6.32% -3.97%
Goodwill, net 36.54% 39.85% 32.77% 27.29%
Intangible assets, gross 6.10% 5.74% 4.72% 4.34%
Accumulated amortization -1.16% -0.65% -1.00% -1.65%
Intangible assets, net 4.94% 5.09% 3.71% 2.69%
S&Od‘”ﬂl and intangible assets, 41.48% 44.94% 36.48% 29.98%
Deferred sales commissions 8.65% 6.94% 2.90% 1.84%
Other investments 0.64% 0.40% 0.70% 1.92%
Other assets 1.24% 1.34% 1.24% 1.39%
coiaj(abilities & partner’s 100% 100% 100% 100%
Total liabilities 50.0% 45.10% 52.30% 56.90%
Total Partner’s capital 49.98% 54.91% 47.65% 43.12%
Assets / equity 2.3

Z}&.: AllianceBernsteun annual report 2006



dgo £YAMA FES AunA 995 FAL Bl 5T
g 4w 292 ¢ 5 Aok

Ax FEFAY WFEEo] &&FF
AllianceBernstein-2 20001 o]z AA FLFAY 67%~73%7F &
g oA TAsta dow oA wid FIFAE Holal Ut
TFE O5oE oA &

20008 ol 11%~25% Atol9] HlFS fFAst oy uid TAa

R
o
o flo
N
A
ol
o

o]i &S KTtk v Z|AFAA ] g g XX AE| 2o A do]R]
© FTE Y2 2000d A LTI Y 2% R Aol 20028l 11%
2 FgHog Frhsted 20003704 A Gl 9%~10%5 A3
3 A o)== 2000@ AR B M-S A Sanford C. Bernstein
o Qe W& Ayeta & 4 Ak

—_

e

e ulol A 71 Be HlFS AR Ee A2 dduleth Q1w

20061 A AA JLugY 57%S A S 20009 AA DY

% 36%Tro] JAHZ AZHJAY H, 283 2000d HA THLSF

7} 4,438 .2 20061 4,410l HIE] EQth= AS A o Q1]
o 5

ek P2 vid AXL des & F Ak
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oo

2

AAE ARE AHHEA WA FI ARE AHEE JEFY
Hi AUMY 0.6% 5 tFFog §X3t At &8 ]
T AUM tH] 20063 045%, T8 019%S 2HAsta gloH
FA 2L Mu) 2 g5 HlFo] vu|sih

HEARE AHEY 8= Fd AUMO g8l 02% &5 A
kol Atk AAH] o]9lo] gPn]|ES AUM WiH] 02% 52 #A3
271 200613 01%E TA 74T AEo|t)

ROE+ 3jnjt} Wxzo] & Holth 2006 ROEE 26% % A3 %4353
FEo] AR 20021 d 2 15%, 200492 18% 5 71=3t7|% stk B
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AUM tiH] $o]9le 20061 A} 057%= o)Az vlwdhe w H|=3
FFS FAS A ot

<E 2 ¥-14> AllianceBernsteinel =< & Hl =

2000 2002 2004 2006

Revenues(®¥] 7t &) 2,522.10 2,742.40 3,026.90 | 3,953.90
Revenues 100% 100% 100% 100%
Invmgt adv & service fees 24.65% 17.05% 14.78% 10.65%
Distribution revenues 2.23% 10.75% 10.03% 9.49%
Institutional research services 3.39% 3.70% 2.89% 0.62%
Shareholder servicing fees 2.72% 1.12% 2.48% 3.74%
Expenses(# 7+ &#) 1,812.80 2,099.30 2,281.90 | 2,731.00
Comp and benefits 35.96% 43.21% 47.56% 56.66%
Promotion/Servicing - - - -

Affiliated 1.68% - - -

Third party 4.85% - - -
Distribution payments 2626% | 1871% |  1640% | 10.73%
Revenue drivers
Advisory fees / avg AUM 0.4% 0.45% 0.43% 0.45%
Distribution / avg MF AUM 0.3% 0.30% 0.27% 0.19%
gfl‘grf{‘gﬁer servicing fee / 0.02% 0.02% 0.02% 0.00%
Net revenues / avg AUM 0.51% 0.57% 0.54% 0.57%
Expense drivers
Compensation / avg AUM 0.20% 0.20% 0.20% 0.20%
Non-comp / avg AUM 0.20% 0.20% 0.20% 0.10%
Distrib expense / distrib 76.60% | 8400% | 83.70% | 69.60%
gfsf;g%t ec)l(lstr. exp. / total 25.70%
Non-comp/revs 56.80% 50.70% 45.10% 32.30%
Key financial metrics
ROE 38% 15% 18% 26%
Average AUM(#TF &) 403,799 413,584 490,422 | 637,470
Employees() 4,438 4,118 4,100 4,410

Z}&: AllianceBernsteun annual report 2006
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3. UBS Global Asset Management

7k MF

UBS Global Asset Management= 19981 69 292 o 58§ 1
&< Union Bank of Switzerland(UBS)$} Swiss Bank Corporation(SBC)
o) oz A3 UBS AGY Aih§ AlR-Holch

UBS AGE= ==2H Aitde] 8 vzysly 1f, £428 22, 2
2 k-8 H7, 719 4E (corporate center) FEOE FAE o] QlTh
A AA 50o] ol R=af glem AYdee 8vk W o) 4dolty A9 A4
TEE VFAA 39%, 292 38%, 1 16%, oMot BHBYE Aq 7%=,
= o o] A9 AYRY ¢ 2L Az YAEFHE W
2A A&sta o

SWX(Swiss Exchange), NYSE, TSE(Tokyo Stock Exchange)ll 747 =]

of glow, EAed REe A6, FYed FEE uplel bl

<82 12-7> UBS AGel Hl=4 A 2}el

uBs
(Union Bank of Switzerland)

SR AkEe o

SRE AZE
[ rmnees | L= |

HIZLA w2 FhEw I HIE]
[ ozmema | | . | EE
e

FESNEE e

HE MH| 2~
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. 4%

1) 2§ 4349

UBS AGY] AA#HL a5 42 UBSe SBCY @Az} o
=] g}

F2 04T es 93 Bankvereirlol?‘/]-*‘ AL DS FAT ZlA Al
Z+slt}, o] % 1872\ Basler Bankverein®|@ 3JAMH O Z A¢]A nlA
AYE SBCE 292 FUdAME ddLd JdFE At s A1
AqME F2 714uAS e s B8 AF-2 AlTel gt 1898
Ao Hxo] 9] AxS AR o]F EFUgle] a2 *]ﬂgi-‘ﬂ
&S BASIAY o]# st SBCY At ARkel= Merrill Lynch &

2o Faped) JF AES HA3E Marcel Ospel®] &&o] Zith. Marcel

oSpel—O— 1990 SBCO| A2 FAad FEs st 715 N
< @3, 19953 = HiY HHAE ¥Wi=] SG Warburgs <l
st Fxp2 —rl'i*—% 73ttt Marcel Ospele] SBCS CEO=Z
1 1996%, SBCE Zd2olr FA2PFoz WAANAT. I 1997
8 533 }OJ Dillon Reed& Slste] Fx44238 FE&& T
@ﬂan

SBCe} HEo] UBS AGY X stute] T8 T4A]) UBSE 186301
Z4HE Toggenburger Bank®} 1862'do] ¥ Bank in Winterthur]
FES B3l 191230 @AYsA Tk

¢

Ho L wo _IBL
ol
1:1

UBS< SBCe} mIXIRZE 292 o e P23 Mu|AE AlF
staL af o] AN ZIdRAES deRE FALd MulAE AlFs)
Atk UBSE 29129 o] &3PS st 1962'd 2912 Haref 4
Aoz g FAA HN3L, 198549 Interhandel? Phillips & DrewE



ot FTAE IES ST

1998 UBS9} SBCY] o= o529l UBS AGZE &4 st
t}. UBS AGx SBCO FA23 F#3 UBSY AAhe-§& Fig 4=

AYERoM, T Fate] AFo=Z 3] UBS AGE ¢ Hdo &
71802 YA =HATh T TFA] SBCY FTAAES 43899 2912
golar, =912 f 357709 AHH 9 8270 AHS Efdta I
om, 27k 8,000 A o] JFoll FAFetL AU

(K

<§E E-15> &HA|7|2l SBC2 UBS H|u

SBC UBS
ZA2HS] 29z 4,398 5,576
ECEN 288 357
R & (7
138 (H) BB 77 82
AL (8) 27,565 27,611

UBS AG= & o]F A&HH o= B g8718s Ad-Te=A =,
S grRelx Qo 20008 11¥ UBS AGE
=3 SA3AFS] Paine Webber Inc.9} 34 3}
o7 F=E3HA HAok 2003 9¥€, ABN Amro
¥, 20039 10¥, =Y Merrill
H el SR dF-E
Atk 20039, FESAAL3S
(China Sequrities Regulatory Commission: CSRC)e X A A &= 7| F=}
ZHQualified Foreign Institutional Investor: QFINZ RI7}E ‘ol F=t
FUAG =R
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1) &f7=

UBS AGY] tiFite] F22 7|@FAAte} o]50] 243 A=l 7%
Hoj Atk 7MY Be F24S B3 32 The Depository Trust Company
Z o]EL2 UBS AG AAl F2419] 1321%5 Ef3k Ak FHolo Chase
Nominees Limited”} 8.55%2] UBS AGY F41& H {3t Ao BH{F

215 39 1070AF BAgF 2412 WA F2]19] 42.38%°| T

<§ 5 E-16> UBS AGe F4 Ex7 §g
WAL A

The Depository Trust Company 13.21%
Chase Nominees Limited 8.55%
Self Owned 7.66%
Nortrust Nominees Limited 4.59%
Wellington Management Co L.L.P. via its funds 2.17%
Credit Suisse Group via its funds 1.76%
Jp Morgan Chase & Co. via Its Funds 1.24%
Merrill Lynch & Co., Inc. via its funds 1.17%
Thornburg Investment Management Inc via its funds 1.02%
Deutsche Bank Ag via its funds 1.01%

2) A7z

UBS AGY AujtzE= o|Al3]el A9

Aol wel, F 15 9FAe 47 OE Age] RES i, ¥ 1F
Aoz AYEAH FA6) A2 EPHL f

s97ke) AAe
ASES B 3
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o} 2006 12€ & 7]—?—, oJANEE % 121 9] oJAlE FAH o] ou,
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AYsm FYe] 45 2L FAVE o437t maFh

o
ofy
>
©
o
>
r
o

Z}. Global Asset Management

1) A& FES AR

UBS AG®] ARhi-§ A5 ©38h= UBS Global Asset Management
= UBS AG® M&AZF 3P8Ae] 2kAEo] d ARhe-8-5-79] & gtol
g AdEo|th 2002¢ 49, IAdEANA ALEREARFE HPEY
AFFREEQ Fjuth AFQE Brinson Partners, Brinson Advisors, 3=
©] A}1%-91 Phillips & Drew<} ¢ 718k UBS AGY #AAHe-& A}
AF UBS Asset Management”’} UBS Global Asset ManagementZh= T
do] FHEA=Z AR HIUT S ©wE sde TF vE de
&?1 2003 A9l European Fund Award 2003 A] Best Overall Group=
FRomA AEHcldee &yA "ok olF 2005 %=l UBSel &
Az 2709 At BFEs 22 AkEE] 9 bjzysay] B
o7 TEFeEMN A A2HS s "ot

UBSS A ARIPEE B ol TR A& MEAE F

=
o

o

5y

f

KR
=
o

=

Jrdde Fgstgdnt 2005, BEbd AAFE-83A} Banco Pactual ]
R %sﬂ olw AulAl Ao ﬁ%s}g&glﬂ, 20079 1€, Standard
o
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2) 4599

42 72, Ad7 2o A5 FAYES BE gATA, FE

s
ozt Y FHY FALTHL A A AFHt

2006 129 A 8,660 AT Eo] AUMS H
ol UBS7F AlAl HHe 7|#ALE #eAL 5 sl
A oA F AR PR, 29
o|7|1&x 3s}t}

UBS Global Asset Management®] At Q92 FAA Y, Au|~ 5o
Aol Slal A DFA, DA, HUWATA, 4352, 5)F2Y FAE
T (global investment solutions), 6)12Ze}~E =X, 7)HEAH] 2 (fund

services)Z TFEHT}.

A FZo A= UBS Global Asset Management®] FAH148S &4

= 22 AZY 22 AIFS A gt 2HEHY] A &5
AE AFsty F2 BEY a2 S22 A XOA doj HJH
E =5 =]

Fe T2 ks 713 T 7P g BAHE A

WA FA B A EEeY A HZY 2 (multi-manager business)
9} Tdmjiy A HlZUY X (single-manager business)Z %= F709] H
242 gRle g A e YA HlZY2o A= third-party WY A

o o3 ¢HE AXA=S] ¥EEYE TUF LASS VEAL



UEF AT ddriyA HzYs2es Fo AHE 2fEiE
% 342l O'Connorell 93] 3=}

F&4 FEE #4, 98, vls A9 AHRY, AFRA, 5" Se
F5AF AEFH #E F2Ao FAgh old Fale E¥HE, dUA
Hl 2, AAAE 55 Fte oA Azdot

22 FAEFALE oY AEd L, A F3E ol&std 1
Mol EX1A & HIsle FAEFAS =3 g3 A9 E H
FTHAeE A1t

Azt ~Eg A FiE2 UBS Global Asset Management®] A= A}
JAFEO R, A AAE dEdeRE ste J=Zg=EYA H=EE FA5H
v #Egity. UBSY FAh28) Fid gF-ZFo= d9hst fuadAs 34
stAA e Izt iEYA #H FH0E AsE FASIAY #Esth

HEAH]22= UBS Global Asset Management?] Z22d HEZ £
2 FYFEoR gH Y, 71H AAAE 5 f HEAA, A4
544, T HExEY 2 AFAHA AMHIEE AFeth 9 2 &
AE = Ayt Aelwt &, ofdWE, FAREF, 295, G5 FX
of #1x13] Ak

3) 47 =4

AQERE U, A7, ZganfE, Adu TE, §F, dd, %
BRI, 78, G0 d AelR, AU, £5, EEE, A3 A0
18] Qlom, ofAlo} - BEF Aejel 3TN 35008 17 Klo]

ol FAkskaL Aok
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st FETFAAES Z5FA HAuoh

20051 4%, UBS Global Asset Management= Z 79| =7}7]dF2}
% (State Development Investment Corporation: SDIC)¥} FH2}Hall 4173 A]
off YXIgt ztel} =g HE vUAHE(China Dragon Fund Management
Co. Ltd) A& 49%= vQ), S CSRCY +91& AX F gzt Ake-&
IS AHEATh Aoy B o= StEUOA H 49%9] A=
s&ste T Hx A Ah-g3)Ake| o

2005 12¢€9l= Bebd A28 3A} Banco Pactuald FHS &5
StFTh E o2 UBS Global Asset Management= ©]#JulAlel] 7]
E3 FATh 20061 12€ FA F AUME 2409 29 =ZF 07 AUM
TE £o2 Bebd W 49 oA HAY ot

20073 1€+ Standard Chartered®d] QIEA|Y FFLEIE= AGHE

4 LATH

UBS Global Asset Management®] 11702 A 7|#1q 3 ErjF 7
A AHwholesale intermediary)2 AT 20061 129 @A) A AUM
85609 29|z go @ ol HdoiH] of 12%7F F7Hek 4ot 1A
HE AUMS 29 EW 20068 AUM F9 85609 2912~ ake] 60%0]
jFet= 5190 Z29jzxzsro] 7@ O ZRE] WS O™, 40%c]

Y 34709 29\ 2xo] EAFAYAZYE BYSHA,
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<E & g-8> UBS Global Asset
Management {8 FX}ZH

100% ¢ CHF 6,010 & CHF 7,650 CHF_8,560 2

75%

50% I

57% 58% it
25%

2004 2005 2006

oo|e B0 SIHA R

Z}E: UBS Global Asset Management hand book 2006

NBnA e ARFHad FAESS AwEd 2006d 12¢€ A 7

a7 el AUM 51909 2=9j2~3xghe] 35%00 aldste 1,8209 =9
o] F2o FatE e, 21%7F HdA,Hmulti-asset), 20% 7+ A FAL,
15%7F A4, 6%7F HepAle] F21= Aot

SuFAEAY] AtEdad FARYS AEd 2006 129 @
A Tl AAZRE BAYE AUM 34709 =92z wke] 30%9 g
st 1,0409] 2f)ixgo] HARMbY FAEIL ow 27%7F F4,
28%7F A, 17%7F |UuA, 3%7F A T2} FFel FAEL Tk &
3], 2005847 A 7 B FAIHdE FA9 BlFe] 7 ko 20061
o= Bgaake] HlFo] 7P =grow, 2005 26%0A 20061 30% =
Z7sleh FA o 29 BExe 20051 AA AUME 26%0 4 20061 o
= 27% 2 1% 37 ek

ot rl‘i
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b Tof SR At ApME e AH FXHHS

Kl

<55 J8-9> 7|

7| ZlSHH R

100% 100% T T 7
15% 18% 20%
20%

25% 30%

75% t 20% 75%

24%

26%

27%

50% 50% 1

35%

25%

18% 25% 199% -
0% 5% . 6% 0% . .
’ 2004 2005 2006 2004 2005 2006
BoiUol A DFA OSER mohd £ Eoidol BAF OFA DSRAY DUARR
Z}&: UBS Global Asset Management hand book 2006
> B
5) A &4
UBS Global Asset Management®] d4¢lS 33l o725 4
X2} UBS Global Asset Managementd] {422 ¢85 FHdA] &
A Fholdds AN R FU2 71RFAA e A

2o A WS g9 2SS ERE GEET 2006 A AA IY
Fo A 7|BFEAA o] AMu|zoA AT S35 56%, MG
BE M4%E A S o]y 3 H&e A 2@ Fote] A BoAHE H|

Pge wolm Yk,

NI

ol

FhjFEblo A 7Y B vlFS AR e AL AHIE 20061
A g n)e] 82%7F JAMZ AEHAY. o]# 3 F=X= 20043
61%, 20051 69% (T A¥} HlWFS w] AHAH] R Fo] ZA VPSS

& gtk ole HA A5 F7h, AHU tF Yy, A
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S,
0.33%~0.37% < A3t
¢} AllianceBernstein®] ¥ AUM tir] JAd5e] w]=o] ZZF 0.7%,
0.6%<21 A} BIwstH gdo] @F& ot 2006 A FPFe] F
Z1BEAAL thde] Mo dAs st F FeEe 4 AUM
thH] 0.21%, 0.16% =S 2HA|staL Utk

HEXHE BHE QAHE 20061d A AUM wiH] 017% o2
2004 0.15%, 2005 0.13%°l ®lafl i F7bstdth 1A S A9k
BR8-S AUMTIH] 0.04%= Q10| BlFo] Hlg} e FFS Holx
At

A7) A2 tiH] Y(return on allocated regulatory capital)36)-2 20043
36.4%, 20053 69.9%, 2006'd 84.8%% FZA3IA Z71sta Utk AUM tiH|
<=0]9]& 0.16% = 20043 0.09%, 2005%3 0.14%<} vIwsl & uf 3] A
3t ok

o|

36) Al Fholel/ Hit A7|AHE
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<8 E ¥E-17> UBS Global Asset Management2l =< % H|ET=

2006 2005 2004

operating income(¥F 29| 237 1,803 1,330 1,085
operating income 100% 100% 100%
Institutional fees 56.00% 53.00% 54.00%
Wholesale Intermediary fees 44.00% 47.00% 46.00%
operation expenses 100% 100% 100%
personnel expenses 82.00% 69.00% 61.00%
Cash components 71.39% 62.87% 55.92%
Share-based components 10.83% 6.22% 4.83%
General and administrative expenses 22.00% 21.00% 20.00%
Services(to)/from other business units -6.00% 8.00% 9.00%
Depreciation of property and equipment 1.00% 1.00% 2.00%
Amortization of goodwill 0.00% 0.00% 9.00%
Amortization of intangible assets 0.00% 0.00% 0.00%
Business Group performance before tax 0.16% 0.14% 0.09%
Operating expenses/operating income 56.8% 57.5% 72.7%
Return on allocated regulatory capital 84.8% 69.9% 36.4%
Invested asset(MTF =922 &) 866 765 601%
Personnel(d) 3,436 2,861 2,665

Z}8: UBS AG annual report 2006



Y

209

e

4. BlackRock

7. A #H

BlackRock> A A|A|H o8 Fapde] MuEAE AFshs v= W 7t
& & AR A F oshE, AASES Z|RFAR AEzel A S
7FA3 o} ESE BlackRock Solutions® H#ME=E F3lo] Fx}, g3
#e), FAARE ABl2~E AlFstal Aok

BlackRock-2 1988'a Blackstone Group®] AE3]A}<] Financial Management
Groupl 2 A= AT} 1992 BlackRocko |2k ©]E5-2.2 Blackstone Group
o 2R ZYsrh olF Fud WRAGLH T4 d9EES 530
19999 AUM 1,650%] 22]& NYSE| “47g3tA = At

BlackRock> 47 o]F = 2] 20009t EoA M&AES T3 4%
< AF2o= F8tal Ytk 2005\ 300= State Street Research Management
£ A8k, 20068 d 0= MLIMS 178312, 2007' 9 %= Quellos
Capital Managements U3t= 5 M&AE 53 AMAEAGo] o] FolX]

3t}

BlackRock2 2007'd 10€ 7|& °F 1% 3,0009 22]¢] AUMS Hf
Stal Qo™ o] P&I/Watson Wyatt World's 300 Largest Managers®l|
w2 AA 1099 FFEolth BlackRocke 2 MA 187=o] ZAA <F
suwelgel AAE 52 s, rhal AP LA THoz v
%, #%, obo), 55 9 2% 5 7 AFelN 99 VENZE e

[

ofr
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1) AFE718E 24 71(1988~1998'3)

19881 Ay ¥ 10d B BlackRock> HF3 s 53 94
GRE HXE AIEETS APt 53] AAFA Fiol

FotHa 1 AF 1995d9l+= PNC Financial Services Group®] 87
= X}EV\} 2 AYFAon, 1996 d]+= PNC Financial Service Group2]

FEIAE &8 AR APE7E ATk

2) AFY 27 71(1999~2003'3)

o] A]7]19] BlackRock& IPOE &3 #A7|FQ Ex} AHE vlESHA
%31, BlackRock Solutions*E 7l#ate] Al AMEEES FE3sHATE 1999
, BlackRock> NYSE®l “3738t3ieh. £ PO= 28] 70%7HF
PNC Financial Services Group®] A-r3til U™ A 30%E T3 L

ru9 filo

WY Afrdle 22 AP EH A

BlackRock Solutions'= 7]#FAAES o2 =3 #gd o
gk o] & Folal, AR SlojA == #eE] AHIEE A7) ¢l
200039 ZHEkE 1tk BlackRock Solutionst= 7]AA FxjA| 2= Q]
Aladdin®, 23 #¥H ZXEZE Green Package’, 2= A4H7] AnSert 2t
= i EE F450] Atk

3) Atd &5371(2004~ 3 A)

20043 ©]3% BlackRockS M&AES B3t Aldtiztdle] S0zttt

20051 MetLifeZF-E] State Street Research ManagementE {1473} th.
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A #HE AnSert = 379 £FAHCE FAE] o V|EFHOE

1

w5 B m2AsE A5 93
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A}5: NYSE, Yahoo Finance
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<F & Z-19> BlackRocke| 7|2 EXIXH 2 FF4
H A BT | ERHlE
Merrill Lynch 65,002,141 55.64%
PNC Financial Service Group 43,372,140 37.13%
Highfields Capital Management L.P. 2,480,570 2.12%
Wellington Management Company, LLP 1,301,575 1.11%
Marsico Capital Management, LLC 894,739 0.77%
Barclays Global Investors Uk Holdings Ltd 856,317 0.73%
Kinetics Asset Management Inc. 669,894 0.57%
State Street Corporation 661,068 0.57%
MetLife 549,223 0.47%
Putnam Investment Management, LLC 546,595 0.47%

Z}2: Yahoo Finance

HFEdH=d BlackRock F219] AFAE
BhE 7NHFAATL BiE BAZ oA 7R
FE2 28 BA ¥tk BlackRock?] F4& BA3 9] 107 F+
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Marsico 21st Centry Fd= BlackRock HA| F21¢] 0.53%E H-frsftal 9\1
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<8 & E-20> #FHEHE9 BlackRock 4 ER& &

REgds T
Columbia Fds Ser Tr-Columbia Marsico 21st Centry Fd 621,536 0.53%
College Retirement Equities Fund-Stock Account 351,161 0.3%
Putnam Voyager Fund 334,240 0.29%
Munder Mid-Cap Core Growth Fund 319,900 0.27%
Kinetics Port Tr-Kinetics Master New Paradigm Port 180,000 0.15%
Hartford Mid Cap Fund 171,000 0.15%
Hartford Midcap Fund Hls Fund, Inc 165,000 0.14%
Franklin Capital Growth Fund 111,800 0.1%
Dfa Tax Managed U.S. Marketwide Value Series 111,100 0.1%
Hartford Growth Opportunities Fund 110,000 0.09%

A}2: Yahoo Finance

2) Avj7+=

BlackRock9] ©]A}38]= CEO X3 & 179192 FAFo] Ut} o] 9]
As] FAAYLe 7247 BlackRock ©]AFE] 4bsh 7AL91 93], 9913, B
A3, 7GR FERAL I Az EEsi

ZIGA 2Dl o] He o] ks Y T HA 3% ooz A
HH, o] &2 o]A} 3?1"?—%94 e ASsta Aujatx AH A, A
A 5 BEUHH Stk

ISS7}F 2008 3gef W3t Hiale] mEZH BlackRocke] 71HA w3

B 7}R|4== Russell 30000 E3H 7|HE2] 43.4%, Diversified Financials

companies®] 474% Rt -G8ttt H7HE Al Qo
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BlackRock2 kA AHE ]2 20000t 9] & M&AE F3l 4+
FeRels Asletar, A4 AZFS Aslete A RE g d=s Aok

53], MLIM#}-9] o g A% 3 aAgzxd Jdst wsrt vt
wth 20061 BlackRocke] A AUMS 1% 1,2509 @& ¢ld], L o
A1 589009 2217t MLIM#9] §Hol 23] soldt AUMolH, & o|%
AFE FYE d5E 8309 ZEfo|th 2006 AUM F7hie] 52%7F

O

ol o) AlrE WEE AUM 5809 2 5 50%S A3)shs 5o
B fFHEoZAN Aol Aol BlackRocke]
oAM= ALY FF9 AUMS EA43H H Atk 20061

12 1,2509 2¢ 5 41%°l 33t 46609 2271 Aol
=253 9o, 35%7F 2], 20%7F dF, 4%7F dAEA FE B}

<BE2 ¥-21> AEYH &4 37 IY AUM HS)
(B9 A9 28)

20053 3 a9l 71e} 8¢9l 20061

AALE 304 133 19 456
Fo -8 37 314 42 393
HFE A} 86 128 14 228
SRS 26 14 8 48
213 453 589 83 1,125

A+ 8. BlackRock annual report 2006 | 7/3
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X . 20061 MLIMZ}S] oz & 14 H| &L 37:630.2 7
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APMH| 2 Fol M= AUM HIToZ B uf AL HFo] 2007
BlackRock XA AUMS| 24.6%E ApA|st] T8 6.6%° HI&l 33
3] =& FFolg. dF8-S 200039 8.8% Ao 2007 A0 0.02% =
AAMu 2ol A A 3H= H|Fo] A Zo]EJTH

MLIM#e] 3P o2 JFFYAE Bl=y2 HlFo] 2005 25.3%0A]
20061 63.3%% =°]'d BlackRockd FFEHE AHES BH I
Auj2et g F2o] A4 AUMY 321%E A3k A B-E 13.7%°l
HERT 223 FREAss dYxH=s g A Hso] 175%

2 EUTh

<82 & F-22> BlackRockel AUM +A

2000 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007

AA AUMKH Y 22)| 2038 | 2728 | 3094 | 341.8 | 452.7 |1,125.0 | 1294.5
A YA HI2 65.6% | 67.3% | 72.0% | 725% | 74.7% | 36.7% | 35.1%
ANA 50.8% | 57.4% | 61.6% | 632% | 61.7% | 255% | 24.6%
d58 88% | 44% | 51% | 42% | 28% | 1.9% | 0.0%
2 43% | 3.6% | 31% | 27% | 46% | 65% | 6.6%
of A &2} 1.7% | 19% | 22% | 24% | 56% | 2.8% | 4.7%
FFEdH= 344% | 32.7% | 28.0% | 27.5% | 253% | 63.3% | 62.2%
4 65% | 70% | 77% | 72% | 54% | 13.7% | 13.9%
dE5+8 212% | 24.4% | 189% | 18.7% | 162% | 17.5% | 15.7%
2 6.6% | 14% | 14% | 1.6% | 3.6% | 321% | 32.6%

A+ BlackRock AlolE
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d Aasta v $FAAY T AFERIAEC] 0% FEYS
7rots] 2 w BlackRocke] FAFAF thu] A7) AR H]So] WS- oo
T AT AR 3] SRS AVERY SRR tih] HEFo] v
29 0.0057%2) WA z}Eo)o]Fo] 48%, ARN-GH I} 49%2] HIEL 2}A)

mEZ

K

<82 ¥-23> BlackRocke F2 M FX|

2006 2005 2004 2003 2002
Total assets( &) 8,578,520 | 916,143 | 359,714 | 252,676 | 229,534
Total assets 100% 100% 100% 100% 100%
ecci‘jiﬁgﬂt;”h 567% | 2620% | 39.96% | 32.66% | 29.53%
Investments 10.25% 16.16% 19.86% 24.29% 24.36%
Coodwil and intangible | 54499 | 2619% | 1608% | 1986% | 2116%
g(i]ﬁgﬁes‘g‘&“khdders' 100% | 100% |  100% |  100% |  100%
Total Liabilities 44.31% 49.83% 31.89% 26.16% 26.56%
Long-term borrowings 1.31% 13.81% 0.43% 0.59% 0.76%
Stockholders’ equity 55.69% 50.17% 68.11% 73.84% 73.44%
Preferred Stock 0.00% - - - -
Common Stock 0.01% - - - -
Retained Earnings 5.13% - - - -
Treasury Stock -0.30% - - - -
Capital Surplus 50.62% - - - -
Others 0.23% - - - -
AUM(¥TE &8 ) 1,124,627 452,982 341,760 309,356 272,841
AUM 100% 100% 100% 100% 100%
Fixed income 40.54% 67.09% 70.43% 69.29% 64.35%
Equity and balanced 34.92% 8.23% 4.33% 4.44% 4.93%
Cash management 20.26% 19.01% 22.84% 24.03% 28.78%
erggsggve investment 428% | 559% | 240% | 224% | 193%

Z}&.: BlackRock annual report 2007
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<822 ¥-24> BlackRocke| < X HEF=

2006 2005 2004 2003 2002
Revuenue 100% 100% | 100% 100% | 100%

Investment advisory and
administration fees:

Other revenue 12.25% | 14.52% |12.64% | 11.62% |10.02%
Expense 100% 100% | 100% 100% | 100%

Employee compensation and 0 9 9 9 9
bencfits 58.15% | 70.00% [69.91% | 61.88% |63.74%

87.75% | 85.48% [87.36% | 88.38% |89.98%

Portfolio administration and
servicing costs

General and administration 29.38% | 22.27% |21.16% | 27.13% |23.19%
Amortization of intangible assets| 2.31% | 0.88% | 017% | 0.25% | 0.23%
Impairment of intangible asset | 0.00% | 0.00% | 1.09% | 0.00% | 0.00%

10.17% | 6.84% | 7.68% | 10.74% |12.84%

Net income 100% | 100% | 100% | 100% | 100%
Operating income 146.25% | 145.59% |115.83% | 146.89% [161.46%
Non-operating income(expense) 17.49% | 15.05% |24.20% | 14.56% | 6.61%
Investment income 20.57% | 18.44% |24.79% | 15.02% | 7.12%
Interest expense -3.07% | -3.39% |-0.58% | -0.46% |-0.51%
Per share data(d ©#})
Basic earnings 4.00 4.00 2.25 2.40 2.06
Diluted earnings 3.87 3.50 2.17 2.36 2.04
Book value 83.57 | 1441 | 1207 | 1113 9.78

Cash dividends declared per share 1.68 1.20 1.00 0.40
2} 8. BlackRock annual report 2007
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Management Au)| 2 HAE
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Brandywine Global 1997 Djdaolx] ey F2] g H & A
Investment Management AL
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Z}8.: Legg Mason annual report 2006
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2005 69 Legg Mason2 379 @ujo] @3al= Citigroup#e] 3]
At ghS gt} Citigroup® A8 F57 Legg Mason®] HZ
7A-9de] AAGREES wSst= Aotk w3k FA] Citigroupd] AkE-&-
B AUM2 43709 28 %2oH, Legg Masone & AUMS 153S
24 ¢ F AUMe] of 8,300¢ 22l 2sAl Q/‘I\———Eq 2005\ 71sE, AlA
1IHAY] AUMS B3 AREE-83ALE ZoFsHAl H At P&I/Watson
Wyatt World’s 300 Largest Managersoll W2W Citigroup=He] &%
Q1 2004 12€9] AUM- 3,758% 7,0005F @3 Z AUMZ|+ 379 Stk

<85 ®;-27> P&l/Watson Wyatt World’s 300 Largest Managers
=4 &AL =7} AUM(H R ga)
1 UBS 29~ 2,016,000
2 Barclays Global Investors A= 1,513,043
3 Allianz Group =d 1,493,488
4 State Street Global u) = 1,441,058
5 Fidelity Investments u) = 1,421,903
6 AXA Group Z 1,260,202
7 Capital Group u| = 1,165,754
8 Credit Suisse 292 1,128,365
9 Deutsche Bank = 1,026,875
10 Vanguard Group L 957,589
1 Legg Mason "= 864,399
12 JPMorgan Chase v = 847,369
13 Mellon Financial u| = 781,323
14 ING Group vde= 647,867
15 Northern Trust Global u) = 617,915

20053 12¢€ 7=
A} &: Pensions&Investments
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<® & FE-28> Legg Mason?| FALARF=X
E A PR 132,804,000
WA gl 5%eld 2fe HFEF B HF 2%
W 9 FFRLAE o WE 80%
N BFAAS 4507

A}5: NYSE , Yahoo Finance
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<8 & E-29> Legg Mason2| 7| H#FXAH EFFAlF
BAA Bf2 LR R
AXA 11,769,438 8.9%
Dodge & Cox Inc 6,612,750 5%
Barclays Global Investors UK Holdings Ltd 4,260,480 3.22%
Vanguard Group 3,856,697 2.92%
State Street Corporation 3,588,740 2.71%
T.Rowe Price Associates Inc 3,530,966 2.67%
Franklin Resources, Inc 3,084,454 2.33%
Third Avenue Management, LLC 2,899,196 2.19%
TCW Group, 2,753,725 2.08%
Goldman Sachs Group Inc 2,408,075 1.82%

Z}2: Yahoo Finance

3B Dodge & Cox

FFIH=E Legg Mason 4] Hf 3
F et

Stock Fund”} Legg Mason®] F21¢] 3.29%%1 4,350,2005+5

FLEHE T M B . Legg Mason®] 25 H
ek 39 107 FFLAESY FHEAES A 7249 11.33%°]H.

FFEEHEES Legg MssonFAl H7slg

Rrgds HAFAS | wadE

Dodge & Cox Stock Fund 4,350,200 3.29%
Fidelity Value Fund 1,613,270 1.22%

T.Rowe Price Equity Income Fund 1,500,000 1.13%
Third Avenue Value Fund, Inc. 1,451,598 1.1%
Vanguard 500 Index Fund 1,239,503 0.94%
Vanguard U.S. Growth Fund 1,218,920 0.92%
Dodge & Cox Balanced Fund 1,050,000 0.79%
Fidelity Equity-Income Fund 897,250 0.68%
Franklin Mutual Ser Fd-Mutual Discovery Fd 852,120 0.64%
Vanguard Total Stock Market Index Fund 819,159 0.62%

A5

: Yahoo Finance
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Z}3APE AUMS A EH 20061 AUMS 8,680 Zejoln, o] &
ok 70%°l MNFst= Fdo] ABFES AT O Z 3= Western Assetol]

ofs &&= Ut

<2 E F¥-31> Legg Mason2| X3 AlEH AUM

A} A} AUM(H S &) BIZ(%)
Western Asset 600 69
ClearBridge Advisors 110 13
Batterymarch Financial % 3
Management
Brandywine Global 42 5
Permal Group 30 3
The Royce Funds 32 4
7€} 28 3
A 868 100

Z}8.: Legg Mason annual report 2006 A 7-/d
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(4) ClearBridge Advisors: 7+ 9HAE &

20061 5¢¥, Legg Mason Citigroup?] w|=r 2] 8§ FiE9] AFE
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Brandywine Global-& 7|#F21A}F thide] X A2 Adss AR
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(°}) The Royce Funds: FFEHE
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Legg Masona 7lQ17} 7]3s tiidoz xitade] MuAE AFshe
3lateltt. 53], 2005 690l “dAHE Citigroupd] AHE-8& FE2HCitigroup
Asset Management: CAM) Legg Mason®] B27-He] FiLo] =3 gt
wgoZ AA 49 599 AUMS BHF43 FEE 383k

200613 71= Legg Mason®] AUM< 3,676% jo|tt. o] F 4,206¢]
g7l CAMIS] AMF g o) f-YdE daolth

<R E E-32> SREXRY F CAMZIL| AlFwEto] 2o sF FolH
(491 A gd)
2006\ 2005
71%2 AUM 374.5 286.2
Al g FdA 420.6 6.2
71eF Fd 725 82.1
71 AUM 867.6 3745
7I'd AUM 5 3§89 vl 48% 2%
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(9 Ao 29)
7l o
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A+ L gko]] 71 €}
AUM o5t §9]a AUM
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<®E F¥-34> Legg Mason?| =L MEXE F0|

2005 2006
Total Assets(H 7+ &) 8,219.5 9,302.5
Total Assets 100% 100%
Cash and cash equivalents 9.67% 11.00%
Receivables
Investment advisory and related fees 3.20% 6.02%
Brokers, dealers and others 0.53% 3.11%
Investment securities, at fair value 0.79% 1.53%
Other current assets 0.46% 1.20%
Assets of discont ops held for sale 65.06% 0.00%
Total current assets 79.71% 22.86%
Restricted cash 0.25% 0.00%
Investment securities, at fair value 0.11% 0.28%
Investments of finance subsidiaries 0.00% 0.00%
Equip and leasehold improvements, net 1.12% 1.96%
Intangibles, net 5.52% 48.30%
Goodwill 12.08% 24.77%
Other 1.20% 1.83%
Liabilities & Stockholders” equity 100% 100%
Total Liabilities 72.10% 37.11%
Stockholders’ equity 27.90% 62.89%
Common stock 0.13% 0.14%
Shares exchangeable into common stock 0.08% 0.06%
Additional paid-in capital 9.32% 35.34%
Deferred comp and employee note rec -0.36% -0.56%
Employee stock trust -1.55% -0.49%
Deferred comp and employee stock trust 1.55% 0.49%
Retained earnings 18.54% 27.74%
Accumulated other comp income, net 0.19% 0.16%

Z}&: Legg Mason annual report 2006



Legg Mason®| 2006
16% 2 200593 FL3 =+ FA3t Joh

oo 7 B BES XxeleE AL AAHE 200613
A AA FPu)L9] 55% 2 At Yo, dPgoled wHl ¢F 41%

il 3 o}
79 Holm gtk Q7N o Be REg AAde e B
=l 2 Z ]

L gl
2 Aulzsl BAE vgoR ok AhB AUAE +Y5] Gl
FARIGoAA 2AAsH= BlFo] A DT Aoty vl B AMuH|Ae}
#AE B8 2006 AA FAHE 29%, DHolgS 21%E AFAS

Y Axs AuEAL 9A Fold ARS AHEE Pl 71
= AUMS] 038%, &

074% 2] FEoltt. FFGANA &l B2
t UM tHHl 0.61%,

SOEEEE P

oo 2oy
m
g
[
5
=
()
8
=
5
T
Mo
o
N
BN
1l
N

2oy

[e)
A5 7F i AUM thH] 0.36%<1 A} B w3}
o}z Aol X7} &S & F AL

HEXHE B AAv= 2005 A FFo]e] 42.2%9 4] 200613

ROE+ 2005 17.8%7FA] slgraithz) 2006\ 24.6% 5 7153t 49

FTS Bola ok

ol
oo,
tof
o



240 M7 2283 A}e)

o
of
Y
BN
S
=
1

<8 &% F-35> Legg Mason?| ¢ I HE F=

2005 2006
Revenues(¥] 7+ &) 1,568.90 2,645.20
Revenues 100% 100%
Investment advisory fees:
Separate accounts 52.28% 43.52%
Funds 29.42% 39.54%
Performance fees:
Distribution and service fees 16.56% 16.09%
Other 1.75% 0.85%
Expenses(# 7t &) 1,080.1 1,965.5
Expenses 100% 100%
Compensation and benefits 61.26% 54.65%
Stock compensation 0.00% 0.00%
Transaction related comp 0.00% 2.70%
Distribution and servicing 23.32% 28.58%
Communications and technology 4.29% 4.54%
Occupancy 2.55% 2.59%
Amortization of intangible assets 1.97% 1.96%
Other 6.61% 5.39%
Revenue drivers
Advisory fees / avg AUM 0.39% 0.38%
Advisory fees separate accounts mix 64% 52%
Adpvisory fees funds mix 36% 48%
Distribution & service fees / avg AUM 0.08% 0.07%
Other fees / avg AUM 0.01% 0.00%
Expense drivers
Comp & benefits / total rev 42.20% 40.60%
Distribution & svcing / total rev 16.10% 21.20%
Communications & tech / total rev 3.00% 3.40%
Occupancy / total rev 1.80% 1.90%
Other / total rev 4.50% 4.00%
ROE 17.80% 27.40%
Employees(d) 5,580 3,800

Z}8.: Legg Mason annual report 2006



