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HEHEE @ S AARANAA AFHEE RKEWME(investors
reader magazine22 ¥3d) ¥l U

salelrs AN Tx olst fAE W¥oz ¥iY FHo2 ¥y
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AhsE& B3 nANA FREHS 7H Ex civle] 3 2AL = 9
#7t 2gso] g gy elE@ ZAHHE Uy FHEERN
A -2 § BAREe] decs NI ez 1 Yk FYWE F8
AR R e RE oM. A ol AYNE BERBY +
PPolA Bh= Aoitels 2 AMEA EHE 9992 #Yd
Tt A& oMa 2. ERWMKe]l Be Zxdl uwE ke sidEclsn
3= AL odEe FAM wWRolztn AR oAlAN AYE Z B
B vasd (& 2-D3 o] 29% & 3ot
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R
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¥
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qgee
IAAHR
€ 48¢
F= 7Fs
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*

RE © REEARESIT, SREMKY, SMMBEREHES, 1988.4.pp

106-107.
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$3ITXE RN-H{ARAMER

£ 1 XHEe BRBHR

1. BE&8

RMolA HRmKe] AE SYHQ Y2 THY Re H 1 Kk #HR
AR doltt. KAl &MItES B BHEFHNT vlnd HYy)
o] HAE LI SRS KK = K= AY: T wwt #
7. Broker, Dealer ¢l 1 IZAdAl R4+YF2 HRHML sz e #
ol Iy 1 Xk #HRAME EHE PG @ Yo Ay
ol A HHHZ vFAHA: MAALY FERZ 4. oldwd o
7MY AEFUFo2 RE AEFEIoE AP 'EE ALz
E3os HAIFA(Liberty Bond)7} =98 ujates waige] mel —#k
#eo] BHERAN A TAol A =EHNUD

B 1 X AAGEAFY 1919%F4 259y e HRHFMLES
fScudder, Stevens & ClarkiAZt H¥sglos ‘HRHM(Investment
Advice)ol@& 8ol 1921%Fe] A& ALHUR, HRHAR, LR
£ olWi¥H XEe HEAHU FAMuizAdez &stA HAch 19244
At 25Y =B £HWIHY FHE °l$E Mutual Fund (Open-end
¥.ENY FxA3AD9 122 Massachusetts Investors Trust’t 4¥H

it 1. D.K.Eiteman & A.l.Stonehill:Multinational Business Finance,

(4th Edition, 1986), Addison-Wesley Co, pp.42-43.
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A}

28U 19294 10A e, BEIKFY FMEgesz Axd Oy
o2 XmS KOUENKE oF 3%d A IAA HILEY 1099 1 £F
oz WelA: § Aoty AllE LolsiNen g WHME HAud
ES vde] olmnh. olduzd K EHAREAMINE FAARA
72 @gd N 98T W BEMEY BE PIAE IAUINE
Egz Ude BEWWUHEE A% - BEHVH o= T ode ik 2
3 1940%e] EFeARt W HIMUMEEY B&S A Sol Y wol
ARsged A 1 Hol ‘194048 HFEEE M A 2 Hol '1940%s]
BRIAIEE'D RolTh

19404 AME HFHAEES BKMAIEELS SEC(Securities and
Exchange Commission:Z3AAAYS) $5& oFssn Algag 7
xNHe RAE FaWgos s JUT MES 19604 SEC FuAw
HAMEES Rosn BREMMARE WY JE1S¢ KEY & e
e RAdS: 5 1 ARE UHSNL 1970F0E FARRIE 98]
LRBIEES) fhold HR T /A Aud Bed nhdA ARe
2 EmsE Ae sTHE To HSGHMES 4oREf] dE FAE o
& 7Asde exdl olza it

oM B uish ol Hile] BRMMEL Trll: BALMREMK
o BEe s uRdA $48 JAATAE ddes wedsey
60fEftel SOIMEM £ X& LARM, BREE 5 2T JuFAA

i 2. WMfER4&WR). "TERe HITHHE., 1989.5, p.l.
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RIBFRK (F -DF Fo2 Jehd BEdHe] Jlusdges <y
ERBRE F4¢ T 2519,

%3] REclM SRWRKe] WRA S 2 &=l ® RS 197449
HE3 B 1300 (Employee  Retirement Income Security Act of
1974)8] MiEelt. HEe FAVY FosibiKke Ars REXHY 1A
T ERE o2 RS =8 £4 ik Uiy gAY Lk
RER 873%T QoM LRFER] WHE SHE BRWECEA e
L Eolvke Fa% 1w =g

2. RN BRTR

RMNAM HRAR) Addos YAY ¢ Ut UEYoR: SURE
o HK FhESe] kst I Rk FHEE M 5€ T 4 Y B
3 197064% olF viFe MARMIE ANFE U RESY FF2AE
R 3L 8 vlge] UG (X 3-2, & 3-3)

TR XEAM ERWUMRY VLA H¥e& & U= Aol KAt

(investment company)8} &Ajo|c}.

i3 FE&e FUAYY £ 8us ARMe89] AXA Br 5S¢ EFo
2 331 =Y, REEAA oMe FPE&4 o] 7@
WA= 75ES Sifon #£¢o e¥e o dAY ek
AYE 27T Y. olddu pRESe) £88 ¥ LFIMR
# T Ttk Azt Fors
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(%X3-1) %B IE AMERERS] M 4ME X HARAHR
(MAr:mes)
B £k 1946 | 1950 | 1960 | 1970 | 1980 1990
B £ & % € |82uRE 36 ! 381 |1,120] 4696 | 11,626
%X) 3) (11) {(165) | (671) | (2,235) | (5.371)
THHEF - MHMIBH 29 49 197 | 603 | 1,981 7.515
. R
2 M OE & g | O | O ® o] @) | (290D
4 5 %= f& | MSWITER | 475 626 |1,15812.009( 4,642 | 13.674
(%K) (12) (21) | (50) |(146) | (463) | (1,066)
,'4 ® 2 i
WRE 13 33 170 | 468 618 5,785
(Mutual Funds) #®R) | a0 | @ |48 | @on | 420) | 2.243)
%k FRB, 'Flow of Funds Accounts’, 1991.
(F3-2) %] BWALMIE BN
(RAr:Bes)
£ : 4 1970 1980 1985 1990
& ] 19,623 45,405 76.948 111,925
#E: FRB, 'Flow of Funds Accounts’, 1991.
(& 3-3) %@ HES L LRSS RERM
(A fEeal)
£ K
E 4 1964 1974 1987
N : ] 3 & 490 1,262 7.030
4 x E: 3 A 902 2,191 15,587

#EH: FRB. ‘Flow of Funds Accounts’. 1991.
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XY AREIS HAME A Kitel FHE °1F1 Y gu
o2 ERAEt= BT Yo ERAEAME Y (open-end)o] FAE
ol¥1 gled ¥ FH#¥ ¥=(mutual fund)Z EID. Mutual Fund
8 EAge (F 3-8 o] 19704 4769 olA 1980%d= 1,347
@32 2.8f57F F7HE: E O19914Kel:  3.467dgH=E FFIed
200040 = 2d8E 2 423 @Y APold,

(#3-4) #B Mutual Fund ¢ MEESIR
(A )
£ %

B 4 1970 1975 1980 1981 1991
F 4 3§ ¥ = 476 400 498 462 3.676
T AL A ¥ W= - 22 86 90 4,394
M M F - 37 744 1,819 4,497
SRR R - - 19 12 898

A 18 476 459 1,347 2,413 13.467

A Mutual Fund Fact Book, 1992, (Washingtan

XEIME HREES BRIGHAAE S5 #A48 9z Jd (W 3-

ICI. 1992)

1 & Hxemte] FAELL
249 =d FE AR
Aol ol Mol HKIuaIKel

D.C.

EReitl - A ey oA F
A48 TEIAIY MuEEI) 23 e
gdo) F2 842 ZHLsm Qg

RE 4. FHAK, BRI HEWR] uy EE
1878, 1992.11, pp.11-12.
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(H3-1 XN H9efEEte x3x

(F2 A1) FAAE DA
uYFde 28 %At 4 44 =4
A 2RAH Ex AHIAY

5484
transfer agent
e
(FAA dAH7#)
d 2 € 9 g ¥ d ¥ G
¥ 7 2

SRARE 19404 #3MitE(The Investment Company Act of
1940)8] TFAME BEu) 90k WA FAFEE 3.535Re] AFRIF 1=

3ngded cl2x Uot(E 3-5

(& 3D 2B SEC B# HRaRt
F K 1986 1987 1988 1989 1990
B 2
8 A & (b | 2912 3,305 3,499 3,544 3,535
1,200 1,300

A A ( 1099¢3] ) 142 1,205 1,125

#*¥}: SEC.Annual Report,1991.
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3. 8w 3R

7. BRWUMRES AR
1970543 Litk %Ah3ge BRo e Z18%A7 ) WEARES Hk
R AR FRERS B Woigel Higmme s} SMBERIHAM
REIRFEPR s ERBMREES 7150 BEMEANE Alo]of
A T8 MYE XA s
olelmtel 19404 HRMAAMEES] A YA SECY $8¥ HRMUEEN
T 605701 EI:WOL} 19604 MMM YA 19604 6RlE 1,
867702 F7ldsl 2 o) SECY FA7s V%2 %2 196550 =
1600712 o) ®AT 23y 1 T ZuiPae ¥ 714 R AUy
URE B To2 P FrlHd FgYgo) AlZE 1978%¢l= 5,
00071& Welilm, 19824 o)< Hkiish oz I3 F7} 19855
A 10.0007h& & 1989% 9Ak WA 18277704 °l2x . (&

3-6)
(% 3-6) SECESk HIHUBRER ##
(MAr: %)

£ AR & & % M| AR % X £ K
1940% 118 605 1980% 9H 5,680
19454% 68 780 19824 98 5.445
1950% 6A 1,043 19834 9H 7.043
19554 6A 1,203 1984%# 94 9.083
19604 6AR 1,867 1985%¢ 9B 10,908
1965 % 6A 1,600 19864 9AH 11,706
1970% 6 AR 3.060 19884 9K 16,189
1975% 6A 3,420 1989% 9K 18,277

RE: ADIIxe SEC TAnnual Repoets & Mzt Y mol
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olsigte]l BESENI FFHT A APHY ¥Y9e=2ME” A, A
2 IANAHIL 3= Financial Planner 9] ti#¥¢] 47 #3& FHo=
s34 Aolast Z78n 7] WEels &M, #%E Staff Fxrs A
Bejme 4x¢ W e olmx RHFE Staffe] JAHE FAE 5
Moz o] AT (Hewitdl Y HkEmAAtel ddel A&HI U
= A A 2Ee AI3AY FARAREAL AAED e JHEd BX
3 %E SO JMEKE BICEHIRES 5 ke At A Sl A
A3 Qo

oY BEORBURES 1 SEMETE 29 Mt BAEE Me
(Partnership), ZIEtel diI7bA %€z /¥ + A (& 3-1>elA
196343} ulZa) uW MEEBE Ase #h WA Friste 1988%
1A% B AN 55.2%8 AAsd FFHE oIFL e atEe] MA
o2 M 40.4%. Al 3.9%2 Ui Yo

a2} top class 22 UAFHIL UE BFEWARES Batterymarch
Financial Managments A$E MEALSE D ARERAMHARL
Scudder. Sterens & Clarke #aelgle Re2 FH: E9d MY
EEPIRS HWIN Sol LRANFRS Fiske wEA A#BA 2

i 5. BAENHRS, BIME oVWT, 1984, p.dl.
6. Financial Plannerd QutHoz {HAE didos 3o B% HK
g, B So B EyA ARE AT €8 REFHEEY
ol BN MEEAEY Y ke e e Ted
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g Feolg,

(& 3T SECTE HKHMNES £E8WEN 2%
#5 19634 7H 19844 68 19884 15
BON % £ | ® & B |2 % )" R k| &2 # K| 88 &
* it 447 28.5 4,790 55.7 8,942 55.2
Hw A 920 58.9 3.350 39.0 6.537 40.4
#H 4 213 12.6 419 49 637 3.9
18 1,563 100(%) 8.594 100(%) 16,189 100(%)

¥¥t: SEC Investment Adviser Directory, 1988.6.

L SEEnRse] AN

XE2 BASBRELS 19704 1= 9,203%9=olA 1980 4%
540591222 10FM o 24W2 F7ksiglen, dE7189 A 94
19704 1.104%€2io1A 1980 I FEI/ t2 FAsn e 24
o AR ¥H Hed v go] 1974% FUY HAAE nFPY
(ERISA) AR o|f ¥7|@e 2142 A3le 2Ao] wat X
A 8718E AFTEY S 2484 S B3] o)F HRWM
A7} 19904 el AR FE 52 94099 Fe) 2= 8.8709WE
Z1&std A 50%& dA AX&n Uch(E 3-8)

7 ZERREMEGE, G4 SRS $2l FRAW THRE
My, 1988 1986.3, p.108.

8. KFHERABMK), HITHIRAL, 1989.9, p.43.
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(& 38 EEel REWANNG RERH 3R
: (RAL: 106 )
2 1985 | 1986 | 1987 | 1988 | 1989 | 1990
j fr it | 1.288 1.770 | 2322 | 22718 2555 | 2.887
mIEWM | 585 692 729 754 811 955
| 581 577 735 766 842 819
A 51 65 87 143 154 179
o A 124 136 151 173 160 187
it
2 A 38 37 61 55 64 67
A
L) 2,667 | 3.287 | 4085 | 4169 | 458 | 5034

TEH WESIBAI(K), HRIMBATHEIR, 1992, p43.

a9 SFCGHIEEe AR Bl TEE FASAE od AT
¥@e] WHEA71#Q Money Market Directory ite] FA wWE" =
Ao 2% 930ite] EFEHANEES 19894e4) @A 2= 278092
gam o, $aFeAE JM A ¥& Re Jdds, F - A
waRdas, ARAG 5 ugHod Aoz A 55.4%<
12 262793l gax ot ol EEAM FEE T TS 7| @A A
o) @Ayl HIHREEe 9ddl deind 9¥L FI ATV BHLE u
Ehia Aotk

2@ SFHY 44t SRMUMARI TE $EAMMY R¥YEE &
7} Abolah} YulHoE HRHMEES LEFE FHTHLE +43=
A% AAte 0.5-1.0%, Index¥& 83 A% 0.1-0.25% °l3=2
AR AtEsE B

E%ﬁ%c
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XM REXHSY WMREES —AMSE money manager 2
stedl olt KRMMRE, @17 Mithit. AMeaitd 40802 ESH
I 4.

MR W= Y REXAY 8TV Eold RENHRES]
T3 ¥ W2l money managerite! AAE FAHAn QU
money manager? M AMHoR fHE FUMlL oy 4T, Bk
HE F273% An At FAkEE ARz glon HITHATSE
E ¥AHA F7hsin g

EY MARETAME FRRRE(ZEES)Y F971 UAe, BARS
BER A% 2 HP= F&==2 ERHD o

BRERIEES BT, 2Xead #BeE 5 & money manager
o gt O Aol VAT REEEHRNM HMY EFEEo) o
£ Fdsz ok

4. RIS BB

X ERWABRELS JjEdeoz ARAAMNA AN FAARTS) #H
M S4¢H& HIn on, ol H BEEEM, 1TREN o) ¥
3] Aed FHHezE LATHIE(Disclosure)@ 02 o]Rolxm ¢
t}.

7. BRI
19405Fgko] Aold BRWMIRE: AT g A3z SECY S8
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stojol 2o} (Ml 3-2) SH3A YoW {IMAH) BJY +H, MHMERH
o] 4gtolut MR o83 PHZ Agel HE2 AMIY FHRETol €7
FHAG. Ty 2 $FE F7MIA 2 BRERPRE $EHH AAFe] 3
gE AE FPE AL opith wEAd FFE ¢ SKRMMKETT Qe
8¢ SadeE A& AN AU Az vy B3RV T 9
3 2, Ax, AU"Z vk Fod 2 ¥¥, AFe] AFHR Yo=
£& HA, dAEE AL FAHY U,

ols} o) BERMMEZA AFA Tr WIHAJL old FTHAE AEsHL
e olfE A3y oEE HNEHKY AME B HITHMIR]
e 1 YA Y BAYEE AN AL AW @beEHI] |E
olt}. tiet SECE HFMUMKE Tt 2 #AAAA ZHade A& 9
£ 58 ARSAY I $E& AA EE HAY F A H 3.

#9 SEC A&¥ S&I¥A R 78 BuMd 7148 ARE FF
gl AFHolof ¥t

3 9. HREERECIRE 27Me1de] Held Ee &3 Ml flolN Ex M
Mete] A4 EE Myl AleldMe] A, 3 Er TAE TH
o (19404 §202 (a)(10))
10. F& §201 (a)
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(W 3-2)

19404F 5= 2|
RR WAL

(Investment
Advisor)

1940559 A
BRI 7}
oh

e S e e VOIS

SEC¥ o] ‘ Adgan
3 - AR AR
B ExAR @Yz

CFH.FAENE olgEA 4 &

- HAZATE Yoz AgEE
of B¢ ZAMu|2g & g 2

"HEAAINE aRez e A

157 "Rt 1AL X3 g3 24
o] FAzAYAYE WA ¥ &

B R LR LEE
A8 AN 7 &3, 2A}
CAEEA 5o w9

— - 718} SEC7} A% 2}

RE: RERBSEMAK), A SRR RESMY BH =
WG, B1548 19884, pd.

v TR A
(1) Brochure Rule
ERHAIEEZT D43 BRBRHE ALY dol= FEA 98 AY
ARAME AT Vb oY, BRI 5 TANAIStY AY %

e

5S4 RS ddz A e muMEBAv2Y A$E A9
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(2) BRG] AW H
BHSIHMELE e P SRMNENE B OER B

= Re] A @ HAMEME MU ASAEFFRIT REFAE
(capital gain)EX FMFIR(capital appreciation)el A BHX= 7%
$), @ HBFHEEHA = foAH 1A FjEg FolofF ¥ RAE 43
Moz FANT YA ¥ AL, @ KFHMEEY MA(partnership)d
A, 2 7499 ¥AE AP 717 (a reasonable time)Hl TAlA
sAsHel ¥k £ Aoz Az X Fe& AF T

(3) FHRATE S MY

BRHAEEIT el HYE = Re ez AT Ut O

174 = 1Mol ¥ AH(prospective client)d 71Ws7] UM F& - FHE
E: HI5(device, scheme, or artifice)& o3 ¥4, @ 1H ET
o] © o] iy AIgSI(fraud)7t HE FK - RIT - EHA TS
#9). @ ADTHY Aol g8 Fdg 9x R 14}y AC - F
sER(UTTHEY L8 23 Add gsdd BHE(witing)e2 FHA
o} sy, B2y Tt desl 3 AR B3l HRMEPEE=AMY BHE
B3 2= ALE AdgY), @ SEC/ #HHez 7AE AVIH-7THH - F
2 (fraudulent, deceptive or manipulative)ql 41 - &3 - gF] FA
e B9 Folrh

(4) #HF—F%(investment counsel)®] ZHHH

i 11. [ §205
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BMERIMREE: 2 F¥ RW(principal business)7t HFWMo) 1
EE U7 AIANY PEo] HFEWMAM)A(investment supervisory
services)!! 34-& A9 }T: BR—HHK(investment counsel)olT= o
A& AHA) REg 2

o. SECH %%, WMEE
(1) AAH(examination)

ERERBMREE SECT L8 = HEREFEME 99 YLIAY
FETGL QI FHJM Fsh= vid] wel Tdk(records)& A s
3 ARE BARF FA RaME ZFgsd de wEsioor B},

SECE °] 71§& TY Et EAANIE ¥ AANEX $A= HyP#
ENBE, WHKE F& HMKE(periodic, special, or other
examinations)& & 4 U MEERC SHEMO) MAe
Fx EMe] Sl A+E AdAae oM & Q9w

(2) WAz (investigation)

SECE ®YA7|(complaint) R ZIetel 8 1940%sk E= o]o) wa
AAE #AdAY Aad 42971 bz 9A4E AL olg WMEY Voo
AT, °l& ¥ SECE HRMAUKENA ZBmRe LEd M
(attendance). ®EoIY HE, Al TAP WE 59 AN2E 27¢ =

& 12. [ §208 (1)
13. [l §204
14. [E]k §210
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o},
(3) RRATR ¥ B
MzEo] o3t MEWKe] WA A4 SECE: fTEHER, dWudd &
RATRREAae WK, HERAE Ao BUREERY 933c 39 ¥

4% =AE HY + Uk
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£ 2 1 HES Hang
1. BFMIRS REHHE

BE SRS A= 600999 9Ale 711 £E3 vy o o
A0 Hxo BRHMIMARLT 1958 AYD HEHSUToID RARA @
FafaRel ABHAY Ae 19624 HABWES] FEATEAMo] TJapan
Fund, ¢ H3EHRZENE N2 Aoz € + . DA AXdME &
HFER B HRY BES FRE2 AT FEOYY] R AkHIRH
FEEE7E AaE £ 9le AUk disld Hx gigiovt 19654 B|EAN
I OFe] EMERNEC S AW BETRS HRE AV2 BEERRSIA
E BICHHRES dig U4l EelXm BEANQ #£3GHUAR} AYsA 5
k.

°j¢h o] XMl M3l HAFHMIKS Fwo] %o wHozME ¥ N
A, BEY A BAGMRENAM AXSe FA9 uFe] Wy R HE
kel daddel AR, 53 HRWMEELNA AMBEE DY Yz By
Fol UAT= Hold EA, BFRNE HEZMY gmgNulze] wE A
WM #go) ool Ak SRR M BEeE pEe A
B3Rz Aotk MA, BHBT, LA 5 28718 AMHoE REX
HE 33 Ades, FAuzel TRiKe] St ME £4%4 59 /8%
A7F7t oy weEA gstrle Holg

H&e| BRMAES 1980 olu7lx| StkiEe M7 vinjsid A3

AE 15, FEK AEE WEe R%iE,, HADE. 1988, pp.297-298.
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A ARPEo] AY oA R3gch. zEY 1980FN MFE FFE
cdgast BARATP WARZ ANFHAn HITdE XKES HEFEO]
AL U el SREKE 3%l vt BEY] BIENRS BHFK
RRAMAILE 0T SEREY L IAVIHE FME HAG B
olUzt BARK MALMKES 23, 4K KEEAY St L LRFE
RiEe] Mk, HAFANES BPML DA o BEhiRe] K= 3A =
oj%it}.

gt olald HTHMNS =Y® el gt AHAAM olFAH fo
o elzeld 19844 S¥UA TARAAEIA, ol8ut A BIRHMRIK
%7} 927 “Investment Journal Group AR o] HAME(L ¥o=M
=X el HEREAAM oud HEHEE/T "asithe o7t A€M &%
Axol wel BAAY SREMEESYE BEY S5EE pssn AAY
ARAAEES Aoz WRHY N BEIRERATL E-Frel A
g AN vide WEE BeLFeEEe fEsme st 2A%S

I 16, 19849 =YA TA HIRHUME clEwt A LML 7
Qo7 AALZ WM(AH)IEFH e WA AFUL FTIHA A
dulAE ol4¥ FARX YHE Adged T M F @
FEAY KES IF L4390 BY o AAE uiF AR
of )& FMzAL ZHoz FIANE TAART 1983%F olF
£ 594 ske aAS9 oRES B Qdu JE fEuE 9
AL HIFY AR =2y
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19865 5A "HOES] B¢ KRR MM S [Y EHko| ME 2
B HAen)™ elolN FYAYY U NPTFY, JYuEF FY 5o nlay
22X SFRMUERA Y YMAZ AvEsle) o=y,

T mEelME 2%¢ A S€00Y HRERBE YPE i
A2 HEPo=A KRIMMRAE KEQBMEROT £X& A8 AA
BAA0E A S AF9Y Bdy M2 s B s

2. BRI BRWR

BAelM 19594 28 xRalZgde] AT HIHURWE /AY Lk 7
A&t 234, JIge) AFE4 F0 X OUE J99FY FAE 2
BAR A8, ARA - 71649 FU $€ wAHoE e wHe ¥y

7t BASMIGES) Wk

197044 €0 MHTEL2 A #MYY MMLEE BAe) EMRER
E HAd W cha ks dRey MASMKES WS HE 10% L
ko fEEEE A% 19906K B 94kdel o= Y. olHE K&
el TN MARFoIRY FAMRIN ML 4 S4o HEHRH B
fesh BBIEHA ¢ BUMNS) LB WA BAS UNOS O Hows
RS G 5 o2 @AS) SF - MMt H3No] F&a nzse] #
o BAGMREMRY Fol§ 4nEY Be U ERMESS Kmo] A5
e EAHERE. R MO 3o A4 H54, GRY, 294 @

i 17 BEEWER BAKIORRE: MR, MER%,. 1986.10, p.19.
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S4olehs AMBHHRS] A9 H9Z|EF A St KMol Hbk
S A%l Jdeia o (& 39

(& 39 Az EARHL 4MRERR ¥#B
(HAr: M)

g T * 1970 1980 1984 1990

Ae - We 448 540 | 2.213.820 | 3.113.500 | 4.908,261
" 5 39,253 206,695 358,540 645,488
& W 90,488 452.561 772.181 | 1.941.001
H M® % 157,786 587,226 1,020,680 1,675,456
& # | 736.067 | 3.460.302 | 5.264,901 | 9.242.206

FEH: BAEYT, TEMBGRTANL. 1992.12,

U, &%) RELHRAS SL

&M Agssl ZArl AAsE ReH 7Ie AFE0l FHEHI
O SSUYE WELBERe ol T i AF= ¥F UUs, I=H
Had

. K OREERE

BRAESHS AN I SRESREE 8BS Aot CRFEGREMN
BES +RRERES) S AT 104M i 20%014 4FE MY
10844F 3H% WA 14kde xAstn Qoo 104EH#Y 1995%FoE 60-705
A, 204422l 2005%E 130kde] o1& oz A&=Hn Yo

i 18, WELRFHMWR), TERS BN, 19895, p.35.
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o] PEEFS] RFAMAL BBEMAIME BAEESEN EARECZ {Fitd
113 AaiRigaRtdl ¥ doy WAL 2 TN zuz )
e ThsAel Ao oluf o] £43E] YHE HUY ERE o BEE
i Edotyel IHMT, HWHRT FolMT Avuict B THosAM HIKF
HHEFA HolEXL A& Ao

FEESMAA BW FEAE st £oRE EAKEEL Fiux
3= S A He=HA B RENAKE HSGHRIREdA REX
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E % | K
AR|BEE | AN A BRE |[A A| MRK
£ R 76 11.1 73 10.5 71 10.6
™R ®» A 608 88.9 620 89.5 596 89.4
& # | 684 100.0 693 100.0 667 100.0
1 = 170 54.3 128 40.1 97 30.5
% M2 W 33 10.5 26 8.2 21 6.6
3 80 25.6 85 26.6 97 30.5
4 B 53 16.6 75 23.6
5 30 9.6 27 8.5 28 8.8
AN
& # | 313 100.0 319 100.0 318 100.0

i 1) BEHMEGEF] ALY Axz)
28) WHEMEST 739 3FolA HYBALe)Y T,
3W) BHEMENT MAleldoezM FAVANY 54 ol HYA
4%) THAtoldy LA BEMFEERNN 104014 FAME 2}
58%) A2 AAL
EH BEERR
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2. B3t ARG

FRHmAAALe] BYREL BT BRE ARE ol A3E FUM
F Jen ok B e R|EREC) 1= 858%Weld o] 5fEe] A
¢ 19934 3A318 ¥A 6 4529490 cl=22] 6uly AWAAE YEHEG.

Ao wRES] TAHE RY WAl 1956 567H¥e2 AN 0.94%&
AP AL gAe] 632¢4e] 5% 9.885%K 02 99.06%& AAFHIL 3l
$RES tREe] EARELE Ho Ak ol ¥ fHU &EF AUV &R
el o FRkle AFdcks Aol st HA ol EAEES FAde
RAZE slo] BARRY B#ol F3& FI e A& 9I¥d. oo gt £
Repnifite] 1t Y EMRES 198%F 3AXK 560 AUV He] 19934
3AXK B 20849902 FUHH HUoW HE HEEs 11.894U4A

19934 38F% 7394ez FUlEHA HJY. (& 45

(F 45 R BRI BN
(R R )
# whess Bt
"E  BEEEE
'92.3.31 '93.3.31
E N
mAle Al A |@male A o
29t 28 492 43,573 44,065 567 59,885 60,452
2204 60238 8827 1954 63238 8278
A 16.9 1,502.5 1,519.4 19.5 2.065 2.084.5
1w 752 | 2078 | 2824 |62 | 2178 | 2843

¥, gguHo] I b Sitet FgdHel AXE T Site) 3
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A7y A3A veht adRED Aok(Ek 46) F, Lir 5Ete] BERESAE
o] 27.5%(HYH= A FH T 58t AL 4.3%3 vEtEd),
ArEe F9c BRI L @ITREE 994 A4e ol kKo
T Sitc F4Y $4& dehln gio

(F& 4-6) EAr Setet ThAr SEbe] THRE K
(Efr: mY, %)
L5 T 5 &t
it E | BOURE | S | A & | BURE | 54X
5 % | 3941 65 |2 A 85 0.1
A9 3,341 55 | % o 418 0.7
q 9 3.186 53 | % ¢ 565 0.9
A 3,142 52 | W @ 742 1.2
4 % | 3,042 50 | ¥ @ 823 1.4
) 16,652 27.5 2 2,633 4.4
3 19934 3AK Bl
BE: BREERKR

HABR=AGE ALY o5 FHAGMIE Jdgdz TR pd 2B
#ARL7E 45.5%€ AAY AY 2 HFE YT dgez epgd
(25.1%), #47(15.0%), ORB&(7.2%). ER - £5&(5.3%), F&%408%)9 <
202 YT WA 1992 3AK dA B|EMtst Algd Fde] AUy
H| 65.8%7t 71 2% 564€oE MMM A3l H|Fo] 455%= A7
o] 6.2%IJAE F7Heled M3 FFE olFx glen, Hs\de s
|7 TWHREL 8.2%7 A 6588292 AMA A uF
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£ A7jEe 23.3%oNA 156.0%2 AU, 7R WpRES 86
1%7 27k 1= 107294902 AN AXse vIFe] 25.1%A. ¥
o Seait ¥ SR SeTe mukEe A 55% 23.2%7F UM
318694, 2313902 AMelM Xk wFel ZZ 7.2%, 5.3%€ X
A Qob. A7 go] HFEFMEtste ®|Pe WAE UM (E4D)

& 4D ST R AN EARE
(R4 Y. %)
= H R E
'91.3.31 '92.3.31 2 J=4: 3
&% MRt | 12,096 39.3 | 20,056 45.5 7,960 65.8
& 17 7.173 23.3 6.588 15.0 -585 -8.2
gRME | - - - - - -
AR - RE 1,877 6.1 2,313 5.3 436 23.2
e | 3021 9.8 3,186 7.2 165 5.5
£ %4 273 0.9 360 0.8 87 31.9
HMeEA 5,950 19.2 | 11,072 25.1 5,122 86.1
18 A 416 1.4 492 1.1 76 18.3
A 30.806 100.0 44,067 100.0 13,261 43.0
T LSt P
Fert: BHEEK

AusApNe 1992% 9AK ¥A 533194es HANN AAH=
H|Ze] 10.8%8 71531 A% (& 48
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(¥ 4-8) BRhite] U= mpy BR
B Al 4 o0 A AtsA Fund 3% A 2fA) 7]
= %) (# )
4% | Scudder Stevens & 1504978 | Korea Fund '88. 7. 22
Clark Inc. (9])
Regent Fund 2249ty | Extro Fund ‘91. 4. 30
Management Ltd. (¥)
FK.S.CF. Ltd.(%) 2007+§ | F.K.S.C.F. ‘92. 1. 3
#7) | Korea Schroder Fu- 110¥5H¥ | Korea Euro Fund | ’88. 5. 11
nd Management (%) Korea Liberalization
Korea Liberalization | 55499 4 | Fund ‘90. 3. 15
Fund (%)
Bordier Korea Fund
& | Bordier Bank (£) 119 ’89. 9. 20
B.Z.W. Fund
)@ | B.Z.W. Investment 1099 ‘90. 7. 1
Management Ltd. (%)
The Korea Asia
a8 | The Korea Asia Fu- | 100¥9l¥ | Fund ‘91. 4. 10
nd Management
Ltd.(a])
¥4 | The Korea Asia 10047t | The Korea Asia '91. 4. 10
Fund Managem- Fund
ent Ltd.(9])
5789 gk
A (533,125
duiyl)

i 19924 98 30B Bl#&
RE: BEERK
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3. MR

Byemnamite] HREMRE 2Y £ 1 ZE Ml A el
U # 20REE AR S5t} ZERES F7hek el AAIA
Bosly) AlREiglen # 3ide AR AEE ALY diYES S5ie
i A48 edn MAEe AU =t ZHY olE diEe &
il AR AU doln Yu BEHEY FReE B MAFHT OA
Az g Uehd fAits dehg B opzt Agdabe] FHAET AHY
it Yol 71wte] EgEE ARoT UYAAIS} 2YALY AEsrt Y3t
A JeElt). o BARES HFE = MR ERENte RAE JE
Wi glon] @Ae FM RE up el MUY HFHPMLE SN
o] etz sl@oE ARHel dortn e FHoH

19924 9FK ¥A 2970 HFHAMALel MEREE UTRY REWEC]
1.14094(c]F fFAMte] 932¢ide= 818%& AX), AMMEC] 14094
£  Axsd RAMES 1,00089¢ 7Sz ok ole BRI
2 gIAREFe] 1,10094¢ HL mHd 99994=(9.1%)7t RFERRE
Aol K& 4-9) ¥ FAulge 9.1%E H7TY 111%RT 2%IXJE
gelach, I3y a5¢d FHAAZ 1787 olE RARK el 3l
ou] E3 AEF ARt FE 4Y 6kt REARRKe 4% HUAG. A
2 B9 ATHREUGNS 1217 RERRl #id Wa 50%°1d RER
KR EAE 5itel oj2x1 gld. (& 4-10)

oMY U HIGHMMELI 19884 48 Hx2 FFE olF ¥AAA
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17M&Rt7t RERK Fefolr Holux Rk 5 HAE AdYrivte] &5
A=A 5 7|E¢ 1ME AAE FAd43 F9 olfE #MT == B
HHZ 27Ul "ol AlHAAM & & UKo BEHHY P 1AM A
°ld, &K= Y SR ANE (8 FEAMu2 Bo)& 7))
Tt W FAAe 8, SEEHe] G458 £3 9 a4 o) ER
RS Hotel #7)4Rel A

(& 49 BRI SO REMREREW
(B fEH)
3t ) ’‘91.3.31 ‘92.3.31 '92.9.30

2} A4

O f&AHt 767.1 871.5 932.9

O ¥2}¢} 71} A}AL 170.8 198.3 179.1

O A XA 28.4 27.3 25.8

O o]« z}A} 9.1 3.9 2.8
2 A 2 o 975.4 1,101.0 1.140.6
B AR

OREHA 83.9 96.7 93.4

OA R 34.2 445 47.0
E i & oA 118.1 141.2 140.4
At €

OAEF 990.0 1,089.0 1,100.0

OAE Y3 F 0.0 0.0 0.1

0ol ydoF -132.7 -120.3 -99.7
A & F A 857.3 959.8 1,000.4
i 322 q 975.4 1,101.0 1,140.8
®E: RBHERKR
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(& 410) LRt REARR b

RARRE | Witk * B %
® @ Loit | 9.0ALEA FS. .94,
A4l B G TE A B4 A
10% ol TR R T
10-30% ©l% sit | | T SeAYFEe G

30-50% it ge
50% o°l4 sit | F7.0HA0HFA MY ol
1} 29it
%ﬂlz%é;‘ Egéb"i"; 308 B&E

@9 1992% 3A31ERE 9AFZA SSumAEe] MEMRE 23 W
Bse] 158919, M Aol 137¢9¢ 1gse Ldwe da 7=
O #@e FANGE 2E 9gedel 89.74H(1F B FeEH7}
88.9994). Aas|5ele) 68.294, Fdolee] 0.1ddez FelA T 2
& gqesole] KAl o) FL¥ URE Fm o RAS T30
QoiME ggdulge] 133.2914(c1F AR7H 59.594), disjulgo] 2.29
Q. Eg&de] 154498 uehRo] AAnt ulgTAEd Slol A3REE A
&3 ok (E4-1D

olelmet GPARE Frigelde] AdEY THHAN ANHU2= 169.7%+
27} @gg. 28y okl 4947t 99 Foutke 9 sl an &
AT QT Soldde A¥E FAT FT BHME R HELKI KK 3 ]
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FHRt2 7ide] diFFd minitete Axprt o ABsEn Y= Res ug

4 907I0] AAS|AAE Aol & o WY Ros Ady.

(F4-11) BRI SARERHNE Y
(HAr: )
KE . BEERN
% 5 ‘91.4-'92.3 ‘91.4-'91.9 '92.4-'92.9
o 4 T ¢] 170.4 80.4 89.7
(FAAHE FR) (168.5) (79.7) (88.9)
(294 $£+8) (0.7) (0.5) (0.3)
ol 4 u) £ 255.1 119.4 133.2
(4 @ ) (136.8) (58.4) (59.5)
o ) o] o) -84.7 -39.0 -43.5
°4d 4 9 T 9 115.8 51.9 68.2
oqd ¢« v £ 16.5 44 2.2
| A} o] o 14.6 8.5 22.5
oE L] o] 9] 0.7 - 0.1
OB L] & A 1.2 0.6 1.5
HAUMALAH o) 14.1 _ 0.6
2 7 & o o) 13.5 7.6 20.5
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B 3 fi feivel BRERRERS B

19874 117 280 BHIUWES T3 ERMIKE N 3=
9] S8 o9Na HFwAAELe] AFTEA R SAAHE WAHYH o
o} 19874 128 318 ®|EEREHATS. 1989F 18 22H  BAISREIGIT
ARG MARFEY GrldMe T3 FdANA ds¥ AME A
A},

Eg 19884 18 228 BENERAMIA HwnieEe BE R X¥
So] BY MF L AR, Sty 29 X 4F e T 52
zaggAge A4F, A4 Aae] @Y A, TR/ FAH AR T
£ AgozA Sl HwaKe ATULo] THNHes AL o]
ofwte} 19914 3AK WA 29MEit7} AFHel T viAL LIEIREE
FY3a UG

a2y elsh e HRBMK VAMTE 4 SAWEIAMY)] XE
o} BAMNY ‘B osAM EYE WAAZ ohim HICHRRMLe
Ty EF EEANMSH To] HF—(EFo) HEHI X ¥ T, oML
JailolA BT B sy FEYE o] ASHA X¥ A%
Itk 4-12). olsigtel BeprskEn FiE WiT4 R MATHA zoln W5
EBERMHEMACS FASY Ut BN A= e RS TR
FEhlz TR AWE F UG
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(& 4-12) SRt BEpAE

® B B F | X H X B

£ R H B H KR X o o) o) o)

¥ W B B % o) 0 o)

B ® — £ % X o) o) o)
1. BAZEH

SEUele] BEERES SRR 4D AU BEHE TS
P AN AAe HFHMEED SARAT, I WERHdAM Helrt 9
o $Pvels 559 FH8E YAE Positive System ol2td HES
Aeole TEAYLA (871218 ¥9he 9ASR= Negative System olth?

A4 SYelM ERWEKES IR e A= AR F=EE
FEE stn glon $23A olUdmE FTEA EHICIRE HRES
HE AT WY EE IRE —fFdel I XE 9dd EAE gt
Ae 9ge2 #Hx ugd

B4, BRMMES FIAA e e UL B ool 9 °

iE 3 BE, BRRWREEE BT
4. FUK CHEREHEE EBFER A3 SR B R, §=2F
A3, FALHA A1137, 1989, p.44l.
5. BHEERE HIMEY 2
6. Bk W74 H4IRS 2
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AR mEMIEEA EIARESe] 1094 ol¥d A

2. ool BEMGEEPIANIE ZE A(E 413

3. A2UY 289 1 olde] BEMARIIASC AFY A

4. BFCHIRBE FYN7] AT ARIAY Fo] AFFRHC] A= 8

o AHEgE A

olge] 8¢ 3t: BEEMEE FARSUE AR AFRILAA
AEY A gl A4E AdsnE I BHE AR Re”

1. fafACl BHEEMHS RFA oMY BE

2. BEHWE T= I SEEE 3 Fa% Aty s @R El

fuy

AAY Rt FEE A+
3. AREATe] BEHE TEY HRHiLe] K T FRHH 2
EEAEIFS 93 BERNEe] AR 44E 3o ¥asita
A= 3+
olate] 72 AMsn: BN Vsl BERS IFIof 3T
BHBE ALPVL EFEHIMEIE ANl BRREBEOS 5000TURE
B oMERe) FEtstolor #oh”

7. BHIORE WITY B4R 4
8. BgphkE: BI0MS 4, R W74 $B41E 9 R HB4lkee] 10
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(& 4-13) BREMERLS] MKME WPIAS

74 e
1. 398 - AAS § F3@AYk WAL} |
$} A=) 2}
2. &YYol o Aot = APt e 3
4o - AAY T FAVA LM 3d o) ¥ 109) o]4
ey YAl olake] g (A 1% WA A 33
3. 39t - AA T T FABAR k] HAje| H3= A7} 59 o)A
34 g4 22A2A FEEA 7 BAAM o]ojo} B} )
5deld FAHE &
4. AL o]ALS] GHAXA2ZA FHEAZIR
A4 109 o4 FAMg & B
5. FAA P 4T FAHAAL 191 o]

olspe] KA HEMAMIE Wi e Re RBF e Kl
A7) wfEolc}.?

AN, Y& QALE Aol A 71BUE, RAYF & EHso §F
B0l BRMAE] delE AEARA oty + 3l

&4, o9 A} HYE JdAUgt=G s @) fojdd ke A
AWz XA AUPHA Y Aol sl HFeEe HHATFA] 27|
o b P B o

AR, BRAEY mel JAE SIREHEREE AFAUE XN SRy
T Ut

RE 9. MMREIRII(K), "HIRKHE BRI, 1992, pp.45-46.
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2. 1AM

7h. ke R

SRS SSUMMRes)s OE T8 998A XA sn gu
SRR A3 BUE YA ATRYWe $U& I 4F: I9Y
& 9A B AP = SRS dRME AdeRE ¥han s
.

U, &R—EHY Rk

BEENE B10TH] 3 B o A2 HER YT
2 AYsue FTFEA RlozREH F@EFK W@ FAgde] AR
r URE gguwel 1 AE A FAE P AL FY9LE WA
A=Y FAYosH AT HFOAMELE BR—ERE IFUY + WA
Aot

Moo o

o

o b

BEERES BRPUMGE £ O R0l 2 4TS BN oEH
e HE ¥ F §=F AN Utk & O Wik #e W
@ zAezRy FH Ex AREHY 2 JHE ¥AY nfezseT
EX7)@o] o]F B¥- oA TE vnlE fHgE ¥4 @ 1A IA

3 10. Bl #70MEe] 3
11. [liE $£708%e 2
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Er ARESS desiu 2ol B A e FW = ARESY o
Ag - B Tt AEIT 99 @ ARES T B nhH
YA olde B FE oloe HEIE &Y MY AR Ex U¥
g PRY A2 oM 99 © 59 ARES B zde we 3
Ag) sjole] oj@ FH #7138 AHWSS o8 A7) Ee T 1
Aojel A 3ate] ol ERY BHoz HYY AU AL He o
g

2 &R A o® 1A

(1) ks
EREE FAAEAT AdA Actel ¥wR L Mk F OYAE
AHE 1A BEREE Zuslcol sn, AL AGMZEE 108 LK)
Emo2 #ib7l 7FsES 3%t (cooling-off system)™
EF HREREE] ADAAN AHE 1AG disiNE BRI o)
Crak:l= T
(2) WA HAIA F
ERHMiE e fMEYEH AR = A4 mEvAY JH ER

i 12, [RlE: SBT0MS 6.
13. BH#EREAS BREEHTY 5 ¥ 4% 54 3¢ ¥4
560 - B
14. [ERFE SHB11M
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At d4¥ E& FAYE dE M2 ARG 5 U9 TE SR
e EHel FAe £A £ BAS U8 AL Fo KB FARAY
Bge J93A @

ol BEE  H

WA Bt Fag e e FAAPIUMYY 93, KR
o] XYL, FEAREH SARE T& Faudel FAHo I &
A2, {Faneite]l 34 - AoFog A7 3 FuAdl o BHE
X At.®

1. FAzAY ZHA2 $4¢ 4¥E BN A

2. 33 BSRaminitsl 274 = Al 32t 3 AAE FH xEE B

3 U4e FAF A
3. TR FEL AFTEATe] B KFHMIAEE FHIAY RF
e AMY U s BAIE = A

=¥ AREE RNE - HEE - FHE R FAYAe M- ER S B8
of ¥AA M dE BAE SAY 2AEA = BAY REEE A
R s U

i 15. FHE #1566k
16. 2 B126%
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v}, FEEA L MR

(1) AE%He FAiR
BRI MARTHE ¢ HAScldded: B £ IS ISR MR
REOC,  #BRS ISURATRERS] 27 SAEC. HA ERHTEES oY EBolst
AoHRE ASFE 1FLRC Mool ¥,
(2) TEhEES] FrAMR
R i EREA THEL HSE 4 o, KBH THEe 3
58z & Afde Abdd FBRARY A& Yol HTREY 20% ol
AL 35l shsdid.
(3) fEEA WK HR F
BRI 4REH% BAYE MEA HRE & gon AL
A3t HRE AFTHAY RBE 2FAA XY
(4) FRort
BRI FREEE 2%¢ 1.2% oz FAEe gy
1992 11A 13B5FE o TFAZl Avdozd HHumite FhkEe
A A=A
TE FREe Ao gloiMe ERpE Fiz 49 el o
FEEE A5 sdME opEn.”

i 17. [EHE 200, W21Mk
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BRAARE O BB Mg B BEEWRS &S Uolok @
o BgEre K&l geitn AAE dde HRafieite] i
4T FTE Ao TY M- O] A -BAY B -BE R ERY A
£¢ 87%¢ £ A3 ®

39, BSTERAAT LREMNDT BHFkkt d7 F_TEE H
ALY EBAMY 4L JAve del: BEHRE AAHT 2 BRe AR
TE —#fd FAE 3¢ & AL

3t 18, BHIokE: BTOMRS] 7, MO
19. Elgk HT0BRS 7. SR5THE
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BO % U= REAR BiHE HE

SWHRT REMPAN 4592 e felvel SMERS o Ak
H2) A #&ksol glon], WPEEIe ¥iRME A HAA gle He=
FRET Aok feuvel SMERS FEUUL 1960448 olze] APEURM
Mol ZEE B ¥ hREHel ¥ REESHRE 93] SMER
28] diE AAHE BEAAT BEMZ 29 EiseMel xARHU:,
1980448 ol¥re] RMEM o HpEN uie] dAAT Wkl €78
M= €@ PR fAY RIEN SHTFERoEMe AR
AR ez AE F AR d2U Hodr] 4EQ Aoz #AY
o 198048 FW ol¥Y RARKBEIE HERS EFERRNTF dikel wie)
A hEAESC] AT SWBAEREYl oY kEe] 4ol s

i 1. W - Wik, SRR, XRERE. 1990, p.50. &Mk (money mark-
et)& RAMH(capital market)e EF 2ZHle] FHuE L 7REE=Z
o M 2 4Fol FESHY fMinee] @A ASAHE B2
3 gled v REHRHS AVNHA ASARE g Utk
ol Aoldh. ARANEL M (insurance market)® B|rig
(security market)o2 FA¥C}

2. IMD 7F92E3 MAZAEHL 1993540l LEY AARFYR TN
92fFRRolA M= 228 R AFITHT MEEE ez I/HE
A99€ WrkEa gle vl MEL AEIYFT MEERFT FUIHY
cHAME @ AFeY ISHFok FAYHL 2 FAHAAA o
2 5 EorF 7P 9¥E BokR Wi,

_80_



1992 1Rt REMRe Bl olFAA Hew, dANSE Al
HEEZ} oA 4-5%K0 AXeETE IR IRE S Av g
274ge] ZYd Agelrt

o felvele] SRS &9 SEAE Holdo 4 2WAE AY
HaE 25N HaM ¥ EREe FF3}e T 43Y v
BES @ oz udephtd ol ROURES 4T T AREHSRS A
Agolo] 719 Holck. iy Kekxel A¥E AYE 4FHY I949H
E 927 Hd 3A Jold FHe] fis Ao HrEHh

ghelA Am BgiRe] WA BT £FFA XKBFE ANEX T
o] AMSASIE BT A 99 $FFY 29MEHT 17THEE7T v
AxelA Hojuhx] Ratn gl F 4ol |AAHA X3 olFEE

AX, TZAHY 8o HTHAMELS Yl Z1Ee Bt £4Bitel
sl Zhdsirl olRoixx Ry wEeld F HRAMMELe] ATt B
XMW TRHoZA GWEARY BE on Adda Ux B £E
o] g % pEL W ANEde zde= dAY sHE =7A

it 3. U, AT BERAR, MERRPER, 1992. 7, PP 1-2
SRS MITRS EREY F£84 ¥ IFAR FIETYE AW
#3led B4 ) 1 v EMiGMmEe]l AdEE ABeE KW
3B (money market)22 TIE. v S MTIRE AT, &
EAGZ(CDNE, Bui=ARAARP)IAY, AFFA(TBIAR, T3
AZFAMSBIAE, AgolgviErd, FHolSAY T 84 AdAFe
2 T48.
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EHIL Z1AFAAY e FLHYe] SHE ANAA dolglrl Rl &
B8-& Fibds MRS JITdh: Ae BUE Res elEgr] wEol
. € drlde BRIz A Fie AELE J¥IE BREK
e uHY ARHUFA] FB BET @ 802 & 4 YAt aube
LRERERE]) DL OF A@oz FAEAF AR, o= HRM
M7t 258E& ZAstex] TR HA FLoTH HRHAMMHE M9
TH oFEe] Ut AE LFGHIRKS 71¥sks 8oz 4d Hew
Bg.

4, ¥4Hd gdo2 BEWHSS F7IAAA @E FAae FAlelEx
¢ 8Qlez Fgdgca & & Ao

GEM A FAME B 4 oM AFT AxA Ay BAMY
B3] EiEb HRE A #9.f

B4 okle AFd diMe RESKINNGRE, BUA] EERE B
& 199268 F= Hx 3NE.

_82_



18 RGN RS #0K

1. BR—ERE FE

7. A R AR

HR—EROT BRWARE FANZEY FANTE AULel A9
Ages TEFHL THE FAZ wWHHE Az

e HF—MEE HEN $YANE UHRH H9Ax, AFeME
1986 ¢ AEE H4YoTA HRWAEH BHRES RIS ER—ME
87} AT Yok BE fuele Bkl SREMEEHE 9373
o2 EEME olfe YTE 9NHA RaA BoA AN AYYTE
pastn glov, HRkEBEY TAYTST ¥ & U= —HERHEE Ho=
ZAgeEA YRYee] A AL I Utk

BREMARIN SRR AY FA8T THE BREMKY 9T
ool ¥ 4 Yon 9T F4E HoFE YHLAL THIE Al
M AgdeE sgshe A%E T SAYINY HuHesz B 2
AR: e A4S Ao = nTe] WEAS Lk SRR AL
28 ARV HFREAAES A" 9w, @9 AS LRYT ol
s AW YT EIY SIMTEREE S, REEHE 399 93
Yny ¥TE B, SREHAEE KEEE 97 ¢ 39 HsgosH
el YHo| o2 W ole} T ZYA dHd ALl Hz
it}

olubel BIR—{THB ITAE BIEEHVo=E TAY 27 Add
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T ez ¥-E37] ofEd TR AMulAAFel Biy s, 4w
el e sAds R LAY FFo2 AW o9 AR G A
& EAFcz AAY + o

o s A A%

EASSCHIAREY SAxSe 2 £4%59 Yol Avldd By
ohje}, Ml +o/NEE R zAMEAAN, 1z, dHE T
AFE 24 Sl AL YA &7 AN BANDE HSREmEHR]
BR—EHHS sedor B

£ - #9 - BX 54 A49sn U o HEE SAUlNE A
oe 2AM RAESHLE W BEHEI SAsEls 9ITaREe B
& BUE LA 8 Aol E@ EAgo|YU(timing)d A Ad
ST glomz ARARAGe) tulzte] BMAEOl UM HR—LEE
o z7143e 2o & Aol

A BRI AfFhe] EAZ €ohd AR Aol uE nse} g
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(Abstract)

A Study on the Activation Plan

of the Investment Advisory Business in Our Country

Woo-sik Shin
Business Administration

Security and Finance

The purpose of this study is to present some activation
plans of the domestic investment advisory business centering on
its systematic and operational aspects after reviewing generally
the investment advisory business together with the development
process and current situation of the industry in developed
countries such the U.S. and Japan.

In general, investment advisory business means the business
which provides information, for compensation, on securities
investment to investors or discretionary service on portfolio
management. But now the discretionary service is not permitted
to the investment advisory business in Korea.

The investment advisory business in Korea started with the
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revision of the Securities Exchange Act of 1987, following the
real economic growth in the late 1980s and the expansion of the
volume in financial assets. As of the end of March, 1993, 29
investment mangement companies were in operation in Korea.

But, even though more than 5 years have passed since the
business was introduced in Korea, the investment advisory
business is continually suffering from the aggravation of business:
17 companies are in condition of accumulated loss, as of the
end of March, 1993.

Even though the total contract amount has largely
increased, the ratio of fictitious contract by the help of parent
firms is very high, and its financial structure involves many
problems.

To begin with, the problems the domestic investment
advisory business faces are as follows:

First, in the institutional aspect, the legislative restrictions
on the business are functioning as an abstacle for the
investment advisory business. There are the prohibition of the
discretionary investment service & the advisory service to its
parent & subsidiary companies, the strict manpower requirements
and the restriction of capital management.

Second, in the aspect of internal sides, the lack of
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investors’ recognition about the investment advisory business,
investors’ reluctant mind to pay fee to advisory service, the
failure to differentiate securities & investment trust companies
and the longterm slackness of the Korean stock market are also
important factors.

The following steps are presented to settle the above
mentioned problems and achieve the sound development of the
domestic investment advisory business.

First, in the institutional aspect, some governmental
measures, such as the allowance of the discretionary investment
business, the expansion of its business area and the replacement
of the establishment requisits must be decided first. In
addition, it is urgent to appoint the investment advisory
company as a special operating institute of public pensions funds
and bank’s money trust. And it is necessary to permit
investment advisory company to give its services to its parent
company and its subsidiary. The legal system which is separate
from the Securities and Exchange Act should be also prepared
in the near future.

Second, in the operational aspect. the investment advisory
company for itself should strengthen its competitiveness. More

resources should be devoted to the training of professional fund
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managers who perform the investment advisory services.

The organization of the investment decision-making process
and the systemization of asset management to operate efficiently
the large amount of funds domestically and abroad must be also
considered.

By the way, the expansion of investment advisory business
causes the reorganization of financial structure especially asset
the management industry. The classification of investment trust
company and investment advisory company has no practical
utility.

On the contrary, it causes dysfunction by restricting
competition. So it is necessary to remove the entry barrier
between investment trust and investment advisory business by
stages. Or it can be considered to divide the asset
management industry two parts: company to raise funds or

assets and company to manage them.
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