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1. BHREREKe X%

MR BY WA F (Security Investment Trust)o|jt X|4t54] MBS St
2 FAHEE 7)ol ESFrY diREAEY BHARES AU
28 FE5AEE ¥4l olg L4F FNEHF TAFRISIA o7
A URE A& FAiRtA tiA] Bulste F= Axo|th? Igja FA}
AR= FxlEo] v RERFHFS ER3A Hed ZERFOI FAAE
37| o] FHRMEKR, MF L2 F274d)d oyt ¥1HE EA3=
FHLE Uit HMEF RS SESY RUBRKR(ZEESR)E UB3q gilF
Zpxtof Al 2hofidt= A& FP L 3 ot mhelA o] g FHFA}
cigt AEA|A o] §UAU 492 AFAR Ee A AR7T gl &
02 FHFAY HAY 5 g PUFAAEE ¢3ly F2E B2
=v TAR 384 & WEgH, REHE RéeHE 1F ZeE Azt g
oith.2 o] g BERWEFHEE UF7F 23 @ 71 FHolAd AH
A=zt ¥ & A& BEE 8¢ 7HF ET AAFA WHFE 3ol
Ch ¥ o|2¥ BHRBRAI d42 Felviet BHREREXE H24HE 13
Z Uehud dded & “BEERERKolel ¥ RIEHE Ao uel ¥}

iEl) AL, FXIAIES] of3l, (AM&: FAAIFAL 1987), p. 9.

i2) Z73H, "“FxAE AgxIFRY”, I FxPAIE, (1989, 8.), pp.
3-13.

i3) Yy¥, “FUFEAAEL] XEZC|Q HUSAH #HY A", HETY
=52 (1988), p. 5.
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MNEALE FHoE 3= Zo] BAHEHRMEAKY E1d& Yehd 31 3l
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Birol FxIEE YH LT st glon, FFLEWBHFEMBHRA T2 &&3122=2}
Y ol AFEARY UL VEF iyt B2 & cfdd HREH
HoE ZFUANYALY FMBHOZ At gt Aletajate] L&
Qo] M= AlEtajite]l ¥t HMEH#L] U4 = FAUEE A 3t= ¥H
B3 Fcte gl AF FAMAR ¥ F4E 43t Y &Y FA
UEE At ot

ol BRMAI FAH AU Vel 23 G YAt ZA3 Fo
wiat 2je]st glont thd] FEapatge] FFY 7FE B JFY ®
g|xt2 slelF FA}R} ZiQdo] Wt HHETE Y Tz ¥ Hyldhe
REEL VEOLER SEEREY FRE ULl £Ydo] g2 FAE ¥
3HA| 31l o|ERE Y& tird FAAIEAA Luldtie YA FF
o2 HELArh I FHAES AHEY v Hrt. s

Az, HREFES 853 vy FAXNEZFE S Rol @]
FARRIcHs Aot Rt o g HW@EAH Adujufs AUFLE 2 A
efu]-&& Usty] g £ Fxpxtgo] HFMBEHE Y E 7317 o
U, HRERS ol £ xFE Rol iR AME go= A v

i4) AU, "2yt FXIAIEG ] WA kY] AR A", MZ] =F
2l (1987), p. 6.
ak5) AHEA, MAA, pp. 3-13.
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Uixl, Fxlol] QlojME REHES oldE A% s xules =3
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O|AIAE D} ABAEE A& FAoEdT Bxcid7IdY AuiuiA] £
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TR Y 4 Ul BRAFES 7sS A EE g2t Yrl

(1) 2| #MBRE

7192 Bt B7]13oln AP A APAFE WAE 3|7 HNMHol
e #HEgolv Ba8, dUFARIY AEAF iy UMEF Fo
UaAgE& AEHOE 2377 2] th. 2dd #REEXS gyt o
TLEFE £dAFE Eol o] AFLE K- AR d+e EE 7199
FIHRRIT ALK E= BF Sol UAULEHN olF 2F £2E $FA)7
Al AtEHY HBE &oldtA METE AAF4RAK] WAL 24 2=
AH& AMTo]| WAstA 2tF FFAUA FAIRPA HZHLEH 21FL 2
E@il= dRE AHe BRI BES RITHBolE} st o= RMMmyol 2
MBI AI¥E LT F, o] RITHWE T3 71do] BHRERES S
28 7 U 7Y AFERE AAUcte Aol 2 2§ z=rin
sttt UBAIRE T dNHAQA AZY FAAAE AMEA Jge B
T B713o| ¢AHA AAAZE URE 3} HMBH#ol 2 918 U
A W BFEYFE F2E A AF 2ol YAc) oY VAE 2
St A WFEXRL} FHol A FPFa}7l &ol3}x] ¢fe TxIAE 3 Tz
5 Hil3 F= L 3 AGAE FE3 A T2 FHPe] S

Nsg W s Yt

B7) Y, TR JBEAIIZ ALY Hlo) Y A7, MU M
A=Al (1991), p. 18,
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H]| 288 2] 2 (B)
18, 867. 4 7.016. 6 | 635. 1 .
1981 26, 005.5 10, 620. 6 1,354.2 .
1983 40, 815.3 | 19, 490. 5 3,653.7 . .
1985 59, 762.7 31,493.5 5,723.7 9.58 18.17
1986| 74,991.5 42.665.8 l 8.098.2 |  10.80 18. 89
1987| 96,041.7 56, 625. 0 9. 561. 1 9.95 l 16.88 |
1988| 126, 648. 6 75. 854. 3 12.177.9 9.62 16. 05
1989| 178,189.4 105, 851. 1 16, 385. 0 g.20 15. 48
1990 231, 489.7 139, 505. 7 22.185. 8 g.58 15. 90
1991| 267,784.5 160, 541.5 24. 455. 0 9.06 L 15.23
i .
Z: 1) AR (¥ Uz d(d)d 8=l
2) 1991 d2 9t Hxj
A8 PRAEFUAALY FA2 ARFHY FIdxE FA HZE
(K 2-2> Fe|viel MpThwoAy #RENR HE
(eh$]: yatd, %)
- - I
; = Al 2] H l
= — '—‘—
A7t | FxPAE | FxlAlE A H | FxALE =z}al &}
| (A) #Qlel(B) | HUu]&(B/A)| F3(A) |HLYRT(B)|HYH]&(B/A)
| Sl | |
1980| 2,526,553 11,162 0.44 | 2, 544,669 671, 984 26. 41
1982 3.300.494[ 43 437 1.32 | 5,800,376 2,801,510 48. 30
1984 5,148,460 252,494 4.91 | 9,480,170 4,216,289 44. 47
1986{11,994,233| 915, 742 7.63 |[17.112,567| 6,637,192 38. 79
1988 |64, 543, 685| 4,301, 782 6.25 (33680051 10,584,114 31. 43
1990(79, 019, 676| 4,957, 288 6.27 |51,117,327| 16,414,155 32.11
1991(77.912, 717! 5,199, 066 6.67 |60,922 218 18,170,719 29. 83
— e e— : — .

F:1) AdzE () 21 L}MZI-‘-.-:- A(H)d H =y
2) 1991 4L 11%% Lall

AR VIFFUANLY FA AFFY Gidxe FA H2

(' 2-2>28 o] LMt BENL BEEKXEBA tfko iyt v|F2
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A FHARY Wl IA 7o 3AAct ™

oA Y BRWMEIES UBAI LY BEHE =231 7| oYt A 2%
o] ¥]3& AHIZAA F71RA ¢HL HFHo| He AdAE YA A
¢ FEE 3 USE Y 4 UCHD

(2) EFHB] e Bl BRKR=A2 &N

WAL BITHW(insuing market, primary market)ollA 2 FH <l
4o AT 3l BHEEEREA HATHEA JAUABVEXN FHo ol
3 B2 E FTiAF| AU|H o A2 Vel £%E& U SUA
2+l QA A ubAMof olulx] Fch v EJ WHEEATLS BHEREZAMY
s sl BM AMY B3l 7|q3t= olfo EHY FE&F £
Asle] ZHAIF A Y UYL JUE EF3taL st olof et
BREES £& &, fBen, 58 HME 53 73U BHEREE
A BT BMMEE &3 AlFA T2 o] FolME HRENK 7124 2
grjido] clE FxlHTIE FWEH, 53] T4 v|Eo] 7] o F71

(K 2-2ollA BTo| ZFHAIRY HHof YUlo] Y HREFK] i
I2Z BRETY FHA MY viFo] FE3] wolH, BREHK MA

i8) AlE%, “91d FxpAIEER", FAP4IE, (1991, 12), p. 13

#$9) D.C &, vl I, o] ZRubA: 1945-80, (1984), p. 98.
i£10) 292, “felvzt FA8 FxIAIE F2lo HY HEH £47, T
Z}A1&t, (1991, 10), p. 21.

aE11) =¥, AAA, p. 14,

&]12) A&z, “Fe|viet FHFARIY L] FH AAHI, MEY =+
A1 1989, p. 11.
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d 119 6.7%% AAAHQ FIAAE Bolx A&E & + ACh

(3) @B¥F ARfbo FR

ERERES AN 2x1ALE cjalste] AREH IF FA8lY FAE
M 2= AEolnT HRMENE A7 AH¥rl: FH A7y FTHE A
ms= AHolth, &, VHFoT AL AfARLE JRY Tl oi¥
2o 713 S Yrjsld 2WY tlFHE FAAFE A7 Bt olEH T
We] 2871 B4 Aol VAT A U3 W] Gt thFolA TAEHA
A A waty 7ol BHE Bolo] Al xREo] Ut thFolAl vz
o A= A& u|RTh.

whEla RIS BEARTO) ¥ A9FxFY s FH FASHY
olzje} clAlo 2 AMYE Fst oFFIRo] AFd FF - EAHEH
3= 715 %3t alrth

(% 2-DoYM 8t Zo] ZUAFST} 75T 299 H oA 89 1,9007HF
S Erisln EY HREKE Q747 783w 11uEelA 85 110UB &
JolM o)z A3 2715t 92 19ole 498U & 71 F3q BREH
o1e] Bris A olFolALL BT Arl. EY HWER e
A2UEAE 23 SAEESAA FVAR L FHo oy o UXE
A2 AnoeN Brt HA4EI gl FAFA ATE Hrist AT
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Zo] AEHY FUFAEN S BU FAE £4812 glo] Exppee] AR
3, 2l U ER 5 APAA FoTH ZUATE Yujstn 21
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Arut upel o] Tap AlRbE Bajrol st FAFATIFH olUE
Ban, YT AT 2EU)el st I tlF FHY AeE

oL 7%g sto, EAlxlojA BFH LR Fxjo] HojEFK It HR
o] FMLE TR Vg £UUCIT 2o ¥ F UTh

(5) WAHAL] ¥ BE
1981 180l Sajutel SUAAY WAL ¢ BRI FAKY L%

2 QAT ‘AT BBt REEE & wESLAch o] AYES FH F
AL AG3E DA DA Fuf ARARS VAL YA AL
g A TN, 71gel g AF F8Y A& FolF2EN BIAEE
Aatsts the] AAADNY Hrigt wr F8Y ARANY AVLE 253
= el otgo] chAsh=ul glgch olE 71E WA A 84d7MAI=
2 PREES ALY HE YA s0dr] ol A=A FAE A
NHog sgstn, soduy T FEl: Qe EFHA FUFAE I
g3l & AxH o2 AU Y3itlel ¢ ARHBE e AR Ho
gltT),

2z yete] ARd/haRe S48 AP AT FF A & K
REREERIL7 U FLFUde FE FARREs= WA ME
(VENTURE FUND)Z# KECT(KOREA EMERGING COMPANIES TRUST)2} WEBJIE
@it 2] KSCT(KOREA SMAII COMPANIES TRUST)7} Zt7} 5544 2= 85
g6xoll MAF o] KECTE: 3007 whe], KSCTE 2003t del& =dolA 2

nfste AR & &3ith B olo] wizl FRE 88 1240l "WAME MB +

2£14) ChRFEx}AIE A RARE, ‘2o F¥HA wHs} FAYY Ui
ulol AE” ui3HEAAIE, (1990, 12), p. 377,
it15) ci¥reExialel, AAAM, p. 576.
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- R B & HEYU o]o] 899 1249 12¢ FHAIY A i
VoE RREFEEELC] 1958 o] 2jI¢ HE AWML LY UV}
¥ THE LESATL olo 90d 3Y¥YE AMBLREFL AR} DKT(DAEHAN
KOREA TRUST), BEZREF WAL’} KET(Korea Equity Trust), 2qlZx}Arlg}
¥ AL KNT(KOREA NINETEEN-NINTY TRUST)E A3l 83, olx]o}
ol drlistdct.

OlXH HIHU UrlF B3 A AR ZA| o] FNL AL
A& B otez2d e Iy FHo oyt Fx1§ Ag&Hog
2| 7He3A 3t & =AU Fxitel AW 2wyl ) A zbe] I
& DS FUAIZY Yo @E REH oo e A=Y Ql
= o= AA|FHA = Ach.

ol BAHHLL M=y dgs 3y HJ/EELS Seviete] mH
R BFTHR chZ2} L2 J1AHE Uk ALY 4 e s

A, o= ZE@BF Z¢ BU1HY HEFAXE /NF sten g2
A FR7Ie} MEe] RxAYE FFoE A3l 2d® w3 st A
ol A AetA1tE-852] 2 EMHo] 3 FxF vjgoE 28409
& #|3lo] 2A 793t gt

A, HAY22REHE Y FE Yol 3 HRMEHo] F+HEE 9
A ZGEUe] ol ¥3E & 4 Q)

AR, A BREEL ZFHY Uit 808 2T XRR}le] Uy 2
W SHAIRL] FHe AExE g A 2A L]

iz, SHFR7IARE BREHAY UL +28 T2t A Y
Ao EHN A2 39 FUTLE FEYU vl FUAA QAT J)od3in

&16) AA A, p. 578.
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NZE FAFlo] iy FTUEL QA4 RUAFI L FAFalo] gt =)
E¢ 428 AN AAE QY A Ytk

o] doll A At E u}} Zo] BHMEEREAM HEE REBH{t A
T3 U £33 3 PFox MY Fxjye] ALz A Hr}

ge due 4% ¥ 4 U ZHolzt A=drh

®m2 YEER|C WA

1. XEE|e ¥ KE

i3 ojujoy BRFEEeLL Yules dUHLE 7E x4t # R
= REZz|o@eE Aot WS &njdlA EEF:2|L(portfolio)e
Cho] zpatel ZAE uidh} Wt o 2 & Ev 3 oj4e] i A4
8] 2L FYPCh? F2 ujB= XEFE L FAUL Uy ole
REpy FHEHY BEMN THE I8 + e I &S AMED o3
A g

=], BER BFE= T2 A& APV oY 244U €83t
s 1 53& Fi YUrt & XEEILE FE%IL e ok FHO
Aol A HAE I ol led o]ZAE& uiedia HitlE ) FIt ol A
o ojZ& =EULEHN | e 7|8 FAMIAE wolLA} S=H o

A3 Belel Aeoltt. o] A BelolAE Ith BrY FUoIU Ha

#17) C.A.D° Ambrosio, "Principle of Modern Investments” (Science

Research Associates, Inc., 1976), p. 294.
it18) W.F. Sharpe, Investment, 3rd ed., (Englewood Cliffs,

N-J:Prentice-Hall Inc., 1985), p. 643.
BE19) si33¥, Fx}E-o|F2 44, HEAL (1988), pp. 513-514.
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H7IE SHE mpetstr] fi3A 23U E4& B3 FHY AEN N
H(intrinsic value)& At&3la 2t FHe WERK NGRS X23]
7] #1351y Eitrey SHE& ARl

7, BB TEE AXZTY +EUF FAMAE ddstcdol &
& T3 ded AFo] v AEFHol2hs UATtoM EEEF2| L9 7/
& tlokdlst ¥} £¢o] EFo] X (risk return trade - off) HA]
YU & FAUYSIH AR XEE:2| 9} U FAMIE EAdstazl
RITH.

TEEZL #e M7IA| 71eLE Uro] & 4 AUsdP, A RE
Zz2lQ EM(portfolio analysis)C 24 REE2|22] $¥2} 7|t 4%
A3l Fapaprt vleles 1B 4E0l ulel REEZQE HE% AR
¥ FHe 1 FEuE&E A= Aol EXe XEEEL %
(portfolio revision)28A XEZe Q& A3 U= HMEHY T2
§ A¥HAo] Ay oY of& WMol utel e 783 AL Ul
Arls TEET]Q REME (portfolio performance measurement) 8 X E
F2] 22 FAEU7L AR Exfdt= tE REEe L E AR HUH
ol et o U2 JAE KeertE LA 2 UAd& Al Ao

=9

(O” 2-1> TEEZ| L WEHL AMI7X] BEE
7H REEz| 2 FHY 4

iF20) A%, HcojFAE, clhibaE3bal, (1984), p. 433,

_16_

=718 |ZEZee A A uf e elol o)) HaMalo] u}

TEENC | |20g, AU, AB——l1NHoT HEA Exzl w84

B A 2A TEE]L Fy of o HH
B - ey Ego M




L) XEEZ|L $IE

Nze] A2 712 zEgeoY
ZTEERQ 24 2P A |——|HE st &,
A} HEE Q¥ FA} $¥8, ABATFLH

AEE HEF
XTEEZ L, F

A XEFC| L9
T RN A

tlh) XEEe| L RANME

Expgolr) Batsu| 2apale] ZEEQ Fa)

(RVAR), ¥& Faraolry dstel W7}, C}E Txjol
AAA 88 &(RVOL) H——— &3] Fujal
&2 DR(Differential)]

Al

olxtol A Al E uigigo] TEEZ L HeloME REE LY 347
o} =xzjaj7]e] AAo] njf Fo%H FHF FAAl: U EEE|L
E A%, AVE FRVRLEHN FAMEAE NSRS 3 S}ojof Y
Aoltt. E§ Yol TAAT WIK-@HA BM(buy & hold strategy)& ©I
L3l HRBMS | 233jo Y Zlojct.

ETEEZQ o2 BYAXY slolMe sjBAMtY 714 APl B 2%
roz AN ZUAFM Fxlrle 2y REF U} %A ZFHH O
Eo] ZUAIA A7} YA 28 el TEd=A] BRAFI UTHY

2. XEZZQ MAMN MK

2EEZ2 Q(portfolio)¥t & EE I o|4e] 7iE =t =YE &fn|dt

#£21) Eugene Fama (1972), Andrew Rudd & Henry clasing (1982), Edwi
Elton and Martin Gruber(1984) 2R.

- 17 -



=, FATHES sty 2Rkl Fx}sle ZET o xlale)] Exjjte s
A Sl A 4 AP ol el oy xpate] =Y REELE
T T ULEE FEAA AL of $24] Hi Qc).

(L 2-2>oflM e} o] ZIgoly} Fx7h= 94 F=2}e] HMy(objective),
WRIEEEF (constraints), BEF(preference) & ZHEY ¥ 1 Zale] o3
XEEZL HY¥E +Y3tA "l

XE&2|Q o|Fo] 3lH XEZQ KEXRIY FHS YA ZYHK
(trade - off)7} Qlo] REE|Q HYL WAR-ER FHoA4 ZA o
Aof it A aeslol H A RAEEE= MM (liquidity), BB
E(investment horizon), B, /Y HEWH Solc}.

(0% 2-2> ] REF| L0 HARE

- A A —
- Az XEES M — S
g . REE?Q 4AgL| -
" R T 2] A9 |

e | |- esae
2 ﬂg:ﬂ SN e -

- ]
278

T 1) FARAS £ &-9Y 22BAE 2oisted AYE oo} Y
2) YRS RE f54, FAVIZ M3, YAFAAUSS astiol .
3) AZAIR 742 ado2E B3, Ze5g 13sloof &,

i22) 2| ¥, HJFEAE, U4IA} (1986), p. 293,
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912 <Oy 2-DoflM e} ZL YA &P o3 FxEZo] URH
H ER4AE FFY ZR AYY FAFELY oiug ¥ th 718 F3
3210 Mz E] ZFHCL

tH Z BHNEEXRE 2R/ FAEAH 9 AgzAg 3 HE tiE
ZTEZEL AYL £YSIA ulgolr}. olFo] £yl FAAYES %It
A FYEoE ERY £ oded ol KERI AR FHLE AP ¥ 4
olct

Az, BENHY BMoE RA-RAEB(buy-and-hold strategy)o]| 2lTh
ol AIZALEE F &5l FAEYo|y I LA JYLR YL ¥
EEz|Q(index portfolio)E & 4 rh o] A2 A EY XTEEZ| &
2] v &L T RAENM KEX BRY ERAKEXRS 7] 2 XEEZ|LE
F3 8= Zojrl.

Exl, MERY XEZT|e BMY HUEHN oiHE  Elo|9 (market
timing)o] Qith DIHE Elo|Yo|gt A LA EE 23l £UES @
#3t BARMALE S Z33l= YT o= Ml REL 9L
2 FAE = FxtMEo|nh. o] HIYL JEIEHAY(abnormal )] HBRpy &
KBRS o= FAHTo|T].

A, §34tdole] HF FAE BAY 4 vl o] M2 A ALY o]
ol F7IAF $18S HEIINEA KEK KER, BRY BRKEXR 3
HBEERX MEXS do3= TR ot

iz, 53 F709 AF FAY ol BRE T/ #1HE 3 E&31HEA
BAEN KX, BRYP BRAKER, tHER KEX U BFEEXRS gL
3 Agoirh. o] Mfo] FFstaH APFFL F77 F¥HERL &

T W VY 4k FAEEe BN 97U EY of AY

- 19 -



& BH KARE Iui 87 st 53 FREL dYSA Hed o
2% 2 EHEME ¥ 8stolop Urho o|aYe TEFe e Ay 4
&-9l%e BAS LA & 2-2 Ytk

(K 2- "XEEge| 2, BF R BEX2] M

sestas A 25 ' 273 49g8 2F
AR E|IS  ZHIRHE| 748 | AAY 2| FFLL %
I A& ¢ g (T o & [+ 9 &{FYdE
nf - B KAk
(buy and hold O | O O |
| strategy) I |
"OlAE Elo|®], O O O
(market timing) | |
— . | .
Sk of o | o | O © o |
Q%)
R R — - ]
5% %0l O O O O O O O
AEE | |
F 1 oHA= tlelgel aR0ke Sage FAY SoE2F HHAY AAA 22
4 &9
Atz oY FE, oA, "FHAYL WEH JIHFAIL] 987, Y E Y,
1986, 12.

it o T XEFEe[L P& 2¢ AFLE Yredk, 2 AHA I
B FHAR AkE BAE BRolA T43t $E3 & d&T
¥ XEEZ|0 kaFe $EE FA A B HIY JEATIE JIE

i23) o|YE, B3A, SHAIRL] Wt 7|# T 43, ¢FRUAT
H, (1986), 12, p. 36.

at24) A.C.Curley & R.M.Bear, Investment Analysis and Management, (New
York:Harper & Row-Publishers, Inc., 1979), p. 512.
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XEZg| 950|3, FHA }FS MM BiolA 8 Z &2 F7171
FE7Z 3} Aol ARE EM3l ¥F, F7HY 2 e E HE
¥ ¥ Tyl Fa} A& the AoE AIAHA XEFIL F4E 40
RICH ®

TEEZZQ o222 MEMY ZEFe| L HHO EE JHAHT F=d
ol AI A ZEFQ 8| HFsHT vl F7lo] tiy YUY
dl&o]| 7tssiol st ZEEE|L F40] o]F H&E HHY LT NHgdloo}
githe Zojrl, Yutygos REZ:E|Q €& £3o 23 REEE|LE
FHE o XEFEz] 0] FII5 = ¢1Ho] XEED| 2 AR 23 HE
X ojof ¥Th.?

325) 712 REE2| o3 ZHAAY W HY A Yol TABIA th-&5}
th7]| el BAHOA XEEZLE 837 HTHE FHAIAE A7|HoE £
M 3 ZA3o) o A7 Aol gHAHOoR L= RXEFE|eo|TL
3 JIRRXEERCE FTEERQ LA TE= 2 ZAH(rebalance)oljA 7}
712o0] ¥ ulne tiite] FHe XEFEZ|L o|tT].

326) 24, “Z1BEx71e] XEES| L 82 HAH et 3 A7,
o] =872, (1990), p. 16.

i27) olY¥F, FS4], HAA, p. 55.
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R 3 M o] SR Mmac
18 XR BRIRER

1. BRABEZ BX

Apgztel & ] 2] BRI (Consols)e] ESF] BES 7A ot =
PAEW, UEHSAY o2 A¥ B33 A)2o] AlgHHg 23
7l $iste] @e AF4ert 2AHAY KYE U 0] Sx)o WeH &
ol ulel gFe) AL P2 AYL HUshA HYR oo ©E =
AU B0l +UL ®woly] $isto] KWK, BFIXKS WA L Skt
BE EHoT ¢ MANX ARtH HRER WEES ulAstA gt o
ol A Am REo] g2 BAAEAEE TIE Zrlels Wa QurExix}
§2 FA}g72 Eajalete] 8% A3l YA AdAYA WA

ct.

18680 8 ARIA|L 22 B ¥ BFERMKE T2 SAUA
o F 3 EHEZMEIEQY Foreign and Colonial Government Trust 2} 1873
HERIZ7E I3 o2 FEEDQE 8Y + A= MEE @3 (Fiexible
Trust)Ql The Scottish American Government TrustE Bs}o] Zx}Al&} A%
= BYUSIAI® 1829 \deoll= “@AMtE:(Companies Act, 1962)"¢] FEL4kol
wheta FAXAL 2o HAP ST BxjAE el HAIY FExjalgtoz A

Bxlo] VNS Investment Truste] AlX7} Holon, #R 3 Mk o8

#28) W, “SAUt FAEY wHo] Y A", Iojr] =2
(1991), p. 35.
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Faoj & Hridt] MBE BREFTE YHSAT

22t 18903 8] Ho|® BfR(Baring Crisis)& F3lo| Ert 4 Fxt
g AF EAHFAEE AAISH oAl REFE A3 HIE FH F
AP0 ErY] ZF Mol oHELEN FRIAR| W= A7|7F E AT 2
T A AAG A3 19299 ti38E& AXTA o= FeEHE=EY Ak
g =9, 1931d 2 =Zx2] "Unit Trust,Ql The First British Fixed unit
Trust®} 1934d The Foreign Government Bond Trust& Aadlste] $ebz}e]
B AF €9 7IEE o|F At I¥F P2 FARRIE Az YHYE]
2 3A FAIEQ Investment Trust &} A ¥ el Unit TrustE cf'HE o]
BA BT BE BABALR FH - LA eyl o] gt} <F 3-D
ol ] BEo] 84 d7tx] = Investment TrustZ} Unit TrustRBT} FERHAA F
ABER Lt Unit Trust7t BB RYS] S8k, RMEFNAL] HPY T 2L
BWHAE ZYstEA 8RB RESAKR 49 EA BTN
Investment Trust& H7I8IA =t 2zl A ¥]AY(Finance
Services Act)®] H|FL T Fapileto] ot AMAAHA 2|7t 7Hs3HA H4
omn 89d 104 o]F ECEF ol ufd 713 2ol Uuirt xp7-2Ho o}
g} Unit Trust & XY MHEAY BEERS A2 UHe AJE wWold}
Al = et

- 23 -



(K 3-1> %R 2| Investment Trust®} Unit Truste] Hif
(Gh$]:100%t m}L =)

Investment Trust(3¥] A} ) Unit Trust( A 4¥)

Ea}abgl HE4 | exuay
1978 203 6. 676 | 414 3. 873 1.72
1980 197 8. 352 486 | 4, 968 1.68
1982] 185 10, 051 | 546 7,768 | 1.29 |
1984 - 15, 251 748 | 15,099 1.01
1986| - 21, 130 964 | 32,130 |  0.66 l
11987 - 20, 525 _ 36, 330 0.56
1989 158 19, 141 1,255 41, 574 0. 46
1990| - 20, 241 - 46, 342 0. 44
1991 158 20, 912 | 1,399 l 55, 145 l 0.33 |

F1991d 7€ )£
AR dEFAFRAEHY, FHUFEAYR, 1991, 7.

Unit Trust Association, The Unit Trust Year Book. London, 1985.

(&K 3-2> Investment Trust®} Unit Trust2] WAR: REHE

Investment Trust ’ Unit Trust

A 0.5% &1 A A 0. 5%

gl mg%ﬂﬂ | “"‘%‘Pr 154

ol $l ek 42 1. 65 v ol e | 0.25%

5| Hasstzd P
SO H 42 1 65% oioR 9542 | 0. 255
ﬂa]al% - ?iﬂ%.}i%lﬂl% 1-1. 5%]

~- 24 -



2. A2 M

(1) Unit Trust

(7}) B#

Unit Trusty UnitE A&7 X8 £ E5UWE L ZEHN Unit Trusto]
271512 TR} E&A U Fxlo nEs SELC oYt deleh A
Ate] elo] thyt RE 24y HelE 71 R\EFH(Unitholder) et thi%
FAEE A3 ALY Felg 2 FFFAMEY +3H W AY, £YFHY
tof W ¥Huol, o|dFuiFd FBF TLoE IA BREFH(Invstment
Management), BRJ'EHE(Marketing), MEE I (Administration)®] M7Ix] &
2& €9y FHE#E (Manager) 2|3 H3xEe LHoA At HEY
AphE AdEerEe Heluold &3t EA] AHstA I AgAiE B
B3ty RE AHE AASIE 9E8E 3l THAHTrustee) ] 3AAINLE

SE SRS

<O¥ 3-1)> EHEOKLE RHEE, L, ZEH HR

—— AlE}A Unit Trust o]
_,;-_5_].2}—‘_?.]&}1} "1&@'}2}
— AlElorZ}

— |

ole EHNKE 7|ELEIY Y BEE F44 FASI e &5
Frhrde A998 aE& Eot ALY TR 7| &3t FAo F&
0% FAP3i= WYY FXoE EmRE Y BRI AAREL MBEE(AY
BE - HX2] REEEA 5Y)olc

- 95 _



2 22] Unit Truste BRI oL A zjakggo] E71s8147)
o ¥ 1934\do] MY ¥ The Foreign Government Bond Trust o]¥L
B2 A7E Ad=terdo] F Feluolly Alete] XEE0F Myl B
UY T U= MEH] F/HE o] FArL

a8 3-2 LRRBREK
o il acdn |

M S— .1
2 ox oy o4 o 9
| Investment Trust Unit Trust

1

VR - g & B
tFixed Trust Flexible Trust

——

S S—

2 ¥ 39 Y| a2
LﬁPpropriation Trust Cash Fund Trust

(W) A
Unit Trust®] ST Altolzio] FAHo| glon 1 fajae 2
2 EWER U fooln] vl BT o] tiY Bap EZEEe| 09 10% o]y

- 720 -



2 473 Ao Qch HUFHE Investment Trustof B3| A=A
BEAasst oj won Al £ AYEE ALY M= QiR Hr
o Y}

3 Unit Truste] Fx} &2 FAEAE HU2ALE 3t FUHAL U
ZA1e] 105U 353 TY FHY ASHA AL g 24| X3}
o, 2}2AYL &xParEde] 10xo] U E 31, ¥ $/H NA(Hedge)E 13}
o &4, Futures ASE& Ao 2 ALY 4 A 483 ¥ Urh

(2) Investment Trust

(7h) #H®
Investment Trust: AYPAE-E 23 P 3 A== FAHHALEA
Falo] ZHUA Lo HFAE 0] £F4HR wtel A F7IHLE oyt
EYF Gutdale} o] AU ¥ 4 ddon Ayt TETLE vt &}
2o A%g o3 4 ¢ MBS BEE zterh 223 Unit Trustée
gl a7t FAEN, oiebd Fao] oy ¢HunlE ¥ 4 Ut
¥t Trustd] oo} I TRV = 863 ABE FeAu|&UY F

A& w3 glct.

O HEHEeN
Investment Trust?] TEA|NS Hc=o] |2} (Management)E A Y 3]
B ALGS Wo| S8& WA D)

B8 & §it (Management Company)+:= +2 F# @M1t Merchant Bank,

e
ptoll oj3f M=z I A7t FAYA 22 E Zherh FALSES BT

- 27 -



Holgjol JkLWKR, KBKE, FHES Belstd Uayos 284 4

=g

@ RENEMAnt
Be| Aty o2 HEF AEHOT 9317 9ste HYHY xR

@ SREAEt, AMPWRTHR

AEE THE, Helxprt A mE, FH, Bk 93 RAELS W
T dFHte] B MulAg AF3 ol & Y BABHHBMH, REEMN.
BRMBERBME ! AlTE Po] I A ZAE delHrte AR el

$ B3I E ¥l

(¥ 3-3)> Investment Trust®] HEi

Fxixi 224

| ExpxpE A o}
)2 A}

| Al

. — —_— BEAY —

He| A ch ¥ ¥ A} — Investment Trusq - lﬁ_.{’ri}x—ll
————— ey :
CH 38 A o

]
A A
T

e ————— bl

(L}) A

[nvestment Trust= Unit Trustf}= W] S&ujAtajate] 2H{9 F 2o

- 728 -



cigt Aeto]l A fout sielTxiol WE fPE A HA Y
$7120 2847} Unit Trustio} gom JBANN Yeste a4
& QAHAUE At ok

o] Atof|A] Al E uv}e} o] Investment Trust} Unit Truste= BF 7)<
2a7be) 98 BT BPT AREEES £82 FHA O w2 4
1 JlthstE s BAe BUshL 712880l U 5 2 Aol
Z3 Ao|7} ol vl ol ASEA (& 3-Bst Ytk

¢l

(F 3-3) EHR2] Investment Trust} Unit Trust HEE

7 = Investment Trust : Unit Trust I

| d & % el closed-end type open-end type |
L:,L z | B Ay AL Aok Investment Deed)
A 2 o2 | mAxEz | spExe |
2 Z2}-22337 0 |
| « Zap-77233 2 eg e FR _
AR l NE T e 2477 A8 e
7} 2 | a1t 1A BAO) | exatAne wet 23
i | SHUAIA T wiel EF
A ) v & | 0.5% AR, 0.5% Qx| Al, 0.25% ZAA)
1 65% 27j4as B 27 Brjaiz &
20le] A|=x} | AHEZI} ol 27188 7} i
2=} o8 2ujze] 2HEx) =)
Lz} 1 | xlsbs X1l B 7hs
% 2| BTl #159¥ 7Hs
ol 2 At | HYAEREE B Mg oT Ue
(= o R | AEA, AR U (Aed) | AR, Al
Al A | gela) M ASA, ufu)x}el

- 929 -



3. ERMN

F=e FARIEHAES IA GARY ARBos Uy 4+ glon, A
oMol AU TR BEeAR BEAER, Zuluro g3 &
22 RM U E(Accumulation Unit)2} 4B HU E(Distrebution Unit),
TR Ao AR TR HKAFol= 1 MuligAE S REE HEKL &
Fkol FHHSIA TAHFAIB= K2¥(Income Fund), TH7]4¢] q A7 =}
vsHe FEE EFFY Ao FxELEE K2R EH (Balanced
Fund), R7]A254E& BEE dFFo FxL&EHE XME
(Specialized), B7|FXxE 13 FUHE= o] 43} TZEFe L, 9
T XEEE|L,E§ /NEEFE3= WRE(Conversion Fund), BHA|7]FQ
F@ - B AHALAE 21 £BE H=(Exempt Fund) o] glt}.

4. BRHE

Unit Trust?] RNHIEE FHERt 2 Y sz 2 HKe
M 519t Agente] HE AHF W ojufFE A FOZ s} o|Fojx 2 gl
Cl. ¥FolMe F8FE MulaAxr & wdso] Qo] xRl AlY
AE A, A&, FAl, Year Booke] #31 5 Clolgt ARAY nja S e
Unit Trust P B & F5313 ach =3 Unit Truste BFEQHI =28 FMm
FRE o] &3l FxixloA A hofdts Helz REA, S+, ®B
ZEEE RBANMAE T3t FAIxA HlF AFstz . olepA
Unit Trust®| WA= RITARLC 23 {9} o] HE3l= W4,
1B, Agent®] ¥#| T financial service HEfe] wWulo] ¥Alojr} w3yt

- 30 -



ola3t B AMulAYEe sz A ole] wWE BRE RELWE HY
L 5 B SEE =Rl sith ¢ FUE EAES i
stojutalofi= AFolM $A|2 uvjZo] 7Hs¥t BHEM(Tap Offer)2t
o] SUE ®mawtale] 23t —JEWH(Block Offer) 2|3 AU HS
$r B3+ (Savings Scheme) ol ¥ 3%F2] ooz cEF S gt

E 3} Investment Trust?] BPMBIELS Unit Truste] BRHE vls) vl
A Qul ExiziolA <A x| Yrh Fo BULL &, e 5 &
Mg EoITh o= BByl 23] ute] chy Ft FAHA U
zj 2olt}. & Investment Trust7} HHMB o2 A PH A& N2 ng 3
18 23 428 A3t AL AF AYY N E AFAA FFA X
3t AdS & 713 2Fof Investent Trustd] 2R FF& UfFE
7} glo] B2 Adel iy MU EL tigol 9A Hrke Heolth. mel
A Investment Trusti 37} 2 "ol wel FAtAtoA BRE A3 +
= ubgo] uf-¢ AR o\,

Investment Trustl A¥Ex}e} ol AyA]l 2 xHE & F4]8 Bel2 &
ahsto] wWeisin ol & Azlio] Aasle £FAK] utet AlFolN AEH
= 77 o2 ujujyich weld 2 ARVEXE MRE JPse @Al
premiun® = discount® AP E+E gl tfsf discount Aejojtt. 2 Tl
mAAlog  3IZgite]l 2 #¥ =Pz gtk I EXE
Investment Trust7} Aeiio] AR Folt FHEY UfAATL E2FHA]
ojor] ZPH A7} viuje] E/E BYLE st RIIEFH FMI|EUO]
x4t ¢ 5 ATh

Investment Trusts X7)oj 319 RExIE FXE 93] HAEsA U H

o= AAAN TAEY Bgo] HI Ak AUy FAUY HEQ

- 31 -



Unit Trust7} Z7igtel uwlel wie] BHEU EHEESIE(regular
savings schemes)& XEQJ3l AAI3l= § Fxlxle] AHYr)o)] J& )

o] Ut}
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£ 2 RXE BFRREK

1. BEEBEZ AKX

o] =2Z A1x} HAEE AVIE FH2 BE RAR - R QoA
WAKRMHE - KFR2 A& R He=HN Fuiato] F<&31A ol
o] Fxjilete] WAHY 4 AUs 71NHE ZFA HAcCL oo wel 1921
49 "2¥IE(R. 1. Robinson),oll 23t = 1924de]] FXH n|= 3
Zo] Fxp4IE ALl HEREREIFCEE(The International Securities
Trust of America)7} W&EHH o|F |2 FApAEE FAY UYIE B4
=3

Jeivh 1929978 19320 A cf3 ¥l mE F/HFHLE FAAE
< ¥ 2 BlE S YA =HAew 53 eRIx=e] YEET FUY HAHE
RREFTEAMY F71 3tto] FAUBIGUTE ol wE AL &4 W AR
7t Be] Ao iyt S41% e R AlEpAjAte] oyt 8=} A FH o]
e BEEE BEREXGHEZ dA¥d YHE sh7lxE sisict

ol ¥t FA chEg] wlE AR B U BEER e MA HRE EHRA
ozl iz BRE BREEol 4ol FFEHUAUCL ol VY3t FxA
SAAE #ASH7] 215t 1940 “BEAME"S Ao ol Fx|
A} BY gl A HE, FAHAY FF AHHE Y31EA 22
A& Ho fed 53] FAHAPES o= AEAALY 33} UdE ¥
ol X}l HAUE TR olzl MA ZAFY FARAIERY A= Fule} ¥y

of Aty %= Tl
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(1Y 3-4> B BRERT BE

B
- S
3 AL Tt B
W oa oy (Awwl 833 sas
closed end open-end Flexible Trust
(F2 %) (ZXR) (72 3 #R)

IAY ¥
Fixed Trust
L

(1)

A BREEHES dyes "Rad =, el Bl W BHER
BRAM T4 UnjPabsol st ALEE 7] AR Ao B F
A2 TR AL R Abo] o] A3 B dol ZFRYH Yol Fyd WEE
AHAE R 4490 F FE3HA BASHA AL 4 dUdLe2E x4

ZHHLE A=A win] E £ o= #aé&#} Aol
T SIYE, EY FAEAL F2E, AR S8 3o

fok

e

g VHAY 4 Ytk A 5 olArh

pr. 4

il S

23] njjoj ¥

2 =xjzle] 7

Trd HEE FHOEY o] TR 80dtlo] o] HR S84t
g 8 7Y Tt &2 olE FFHAA FLEH u|GA wHI

o

3% & °|F3ct

2|8t 1980 d0lE RaEdHE=E dZt hofodz} ExpArgrst ojd
Boggct oly ¥t
T2 o] nj2e] AU SEAIRAA xR 3H= v FL (F 3-4>2F Y}

MEHST] 19923 24 19413830 Wl B T4 MRS
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(E 3-4> BB Mutual Fund K

(2 )
- -
[ 7|8 'H e & A 2§ Mutual Fund Tﬂ'?]ﬁ Fund Mutual Fund
R —
He FEH“- 413 A lﬁE’F 23k WEB A4 | 7] 2 )
ZApar | ApabEA _J
I 75 390 9.7 422 | 36| 0.2 37 | - 459
77 427 8.5 459 50 | 0.2 | 39 489
79 448 7.5 490 76 | 2.3 452 3 | 942
81 486 | 7.2 552 | 179 | 10.3 1,819 42 2 413
83 653 12.1 1,136 | 373 | 12.5 1,625 | 168 2.929
85 | 1,071 19.0 | 2,517 | 460 | 15.0 | 2,075 363 4,955
87 1,781 37.0 4538 | 543 | 17.7 2 547 614 7.699
89 2. 9254 - 5639 | 666 | - 3. 586 699 9, 824
90 2 362 - 5699 | 666 | - 3,753 836 10, 682
91 - - 8. 070 - - 4,147 899 13,116
92 | 2 654 ; 8,469_1__828 |- 4,938 | 976 14, 383
199232 24 Y {=y
2}g: 1.C. 1., "Trends in Matual Fund Activity,, 1992, Z.

o2 TRAQGHE,E EXAUSEHL Tabydol ulel RERKE, RE
B, LN, RE-KED, KAD, MHND B L SHEREHRE.
Sos TEHUCH olgye WEel ERE 2 el AYFEHN 28
B FANE S0l KAR ERMKS Uehls JEE o853 9
EX B g YA 3 FOH Tzt Mug $ol3)
A st 2 ole)sh glek

RAGUE, = EXEHo| ittt Wl gl B A
APe PAT Yubgoz BarTxio] A FaAbYA FARe} AP

MME

om® EJ} o]

EZQ) McDonald(1974)28] @7 ZAzlo]l &J3lH "{FEAHE, S FAFF o w
g} HEe PAUASE T2 U + ey Ydut3 o ¢ 3o & HET &

0‘:%5 Acl= AEE €4t
3£30) n|=Ze FxIEH AP AN A= }%,,} tl "RHadHE = Ay, F
z}stodopsl, Ex|, X4

P2 Mol E 750l 4be $71EW, Wl ¥
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o u]&RA| FUuZo| glon| ojoige FAUAUA 2t HEIt Fx4
o2 WUFHS Aol ThIY L4WUE FAIE Zo| TERUME,
o 78 HAolt}

RAGHE, Y A8 JE BEE AEL TIOE i) 84
& FuiA71Ed otk ole A7 HES Fu), 7|E HESole AT
o, g4 Yoz spssi

DeE FaY Hoe) IUPE SAHA U AEN HAL BN 8]
2 v}

N, WS MeE I WBEC 71AVTH, RAY B 2L A
£ MEENESE tiojy 4 glow ofre] =3
AUl 227t AFS o] A&} $AE ZEAZ BEY BAHYE HEY )
o 7] g,

S, BSR EY LME% BAEAC tel K2EE w1 AKAY A
Eo Aol 7lQlgich

i
rO
r\-‘-’l
v
il
off
Ac)
4,
g
o

g L3t FU WAL FAS Y W gon A, U usx)
2 HAYE FHY 10x§ 23l 2 531x] E§r)

atdl) vj=e| "FRAUE, = o T2 270 $FHW A chAtolA
Al2fdch A SUAFEAloln], Ex) SECol 5§ Fojopstn 1 5&7]
o] ZtA7IZVE Al E]ojopsln, Mzl FoldF HAY v uigolx} ®
= U AR dojopsin, uA] 3/Y o) A/ ZHojmjE Fo]
%52 %ol S B 4 en, thixl £Falol(A =Y ZH )2 3
£ 90%= F oA Eulistoiol sld, oA AT ujE7)dol 2}Ate)
5003 & VE R7IFHOR 473510, tUd3ale] |71EHo] Lxjate
ol g FAY 4 glon, FAoo] dx s RIIEH 10%0] At S
HSY & gl ol¥e o4& ZE Rl BulEz] g A5 T
5t 10xo|ete] HAASME g3t Eulglx] o} x}Abo]el(capital
gain)oll T3l M= 22 oYM E YRyic)

’£32) “ol=r TRt cieddt Adef”, FxPAIEL (1984, 8.), p. 8.
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2. A ®H

(7}) &
pj22] BxJAIELE &A2o] fUnit Trust,2} "Investment Trust,®&| F7}%]
Hefl2 FEEZO| njIF2 At BRE, NP8 A%, B8 2
Ay 5o Hel& EF AU gl o|FoMx AmElo] =3 vFE
2} 3t glon o|foE AEEEHoels Fol¥t el FAAUHA X7
Rl AR rioryt Heje] Fxjilete] EA3t gt ARE S BRI B
@&o] g&3la ot nFolq MYYPol HrhH +HE HII 9len =

3] Aol MR AUy - #2 YA Mutual FundZl w2 HlE& ARt

ot ol AEL HAHA BIEZol FAY YV E FAAEC| MR}
gti= AE & 4 ol FEEAmIAME BE} mER| e o=
ol A= &1 oo ¥ WMAFMEHRS ETESFC|E IAY 4+ s
MEXR | F/FE ol=rh

njZe] FajAE o2 HEent, HEe U BREMN T5IREJI E
2,, XEAH=E T Usd FEeA} R (Management
Company, Investment Advisor)2 3= ,¢] AzAQ FHFAH=AM BF ™H
=,2] dY=}IQ! Sponsor7} @RI LT,

AZAF HAPA-AIY wr)Rlel Y3t Ao FFEAHE glojA 4
ARAN QUL /AL BUDR, BEEH 5 HAMYAZEA] iE F
2%t 2ulE 3 QUt}h® o] Fx}AIE ufFelM I FFULE 2w,
sl Q7] wfEo] AEMS AMEEE FxAHIEE] AEEE FHFUCH
H JFARIHEL Fe 5EYU FLE AYslais TR Hoja¥E 7

aE33) AU+, HAA, p. 42



B3l 4 QEFE HE(HRAE 8/228)5 0] 9olA BKEo ciy]sjof 3t
T BT FFA AFEAMT BEFBERS it ex14t7ix] g 3}
S WX|Fl FOoTN FxIFAILLL] HA QojA mfj¢ Fo¥ UL

nl OT]:]._

)

ERE o] F 21 ALY ALY BRI dutFoR O xR
o|FofR|R| il AFEAM o]0l REME(Investment Company)& FHoE
B3 it (Management Company), @M (Distributing Company), W&
f7(Custodian Bank) & 4TAIRIZ BAPEH Ue Zo| HFHolth ¥ olg&
28] AsEE v Pl

A, BRAMLS wrd HEL FH2E FAfol] oyt 7|&84 g F3]
=32 A3 4F A9AHZE & Uste 7IF=A HAEEY AEAF
HIL oA 7t A HE MITE AR (Executive Committee)} WREHAEAR
® (Investment Management Committee)”Z} Zt:l QIT}.

=4, TEemn= BRGme BFHERKW(Managenent Contract)E A Z 3}
RRHNEE, SHEE RTRE ) BENEESE 5= HArlo|t}

Az, BENAtE BRERe] FASE $8, ¥ Y IS 3
BEHAA EREWI= A BENAMLE A vl&sts MEERNTS
Aol AUth o|lF HIMPYALZ Y E= e E 3 2oidte F3EdEH
E 42 oy Ee 4rnide dUE YoM njd RIEEHEL RF
of ¥R HIFUZ HUrl.

ulzl, RERTS it FXxZRE B2 AF2E TR BRG]
RARN U Bes o|HYol BHYSZH FXAE BIJI $¥ 222
TE 2SR =E°] RISV YFE s MBREA iyt #ER (FX,

ak34) Z2¥-g&, AAA, p. 54.
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ZBH@/e] 017, BEL K KR BRMBERE 5 A& AUch

(W) 8

nj2ExpAlele] £8L 7 Heoith nje] A FAPAE NXE Ax
7loll 21t @el7t o] FolA& v}, ool thgzt A2 WHol ATt

3 x), Fund 2}12] Fund Managerol 2|3] &-&3l= Zojtt.

S, JEEAIEA AAHOE HUstq -&3sh= Holth
AR, gt FUHENE e Aolth

7} Funds AT xjakegol tiyt FAAHT2YE £ ded AieE
2 o] Ao o) FAt=Th whebd EANKST Fund T/ Eskel 4
3§ FAEL, Yurdos 1 MANSKS FHsste] 19339 EFE K 1940
Jd gitio] 714H BE T o2 EEol1 FHE, ®WAEN o ¥h
st =zttt Ty 3H HAN&KS &R, FKFIZEWEE B
B M T H5HE, WM (Industrial Revenue Bonds), &K X #/H2
%R, ®¥#F solcl

3. FRMEm

gl

RAGHEE Z2408% u]F FaPIEE 27lde A FA 5
sl H}E Q= AEHT(Stock Fund)g} P4 E 71t 5 U T
Bl RS ZPAA ol Tyt Fxp|EE ARl wet HA3] HFAT
L Blanced Fund 502 FEFOU Sudels HETIYHE B3 27
o] Tyt 4929 ol £FA|77] H3 & HEritt £ERIIEC Aels

So] EXEEE MAsT 7 WES SHo| ulel WYEHE BRo ¥
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ABe) & Wl Atk F3 nF BAY BEL oMol o] AETie
3g Bal 27 thofRt 09 oG FENAZI] 9t ofd Heje)
SES Tulsin Qo] HEY BRI n)$ tlasleid AYUY BB
ojuisitl. ey z Wenith WEAMI MEKE AT A& sEo
2 BRI Fx} BEE ML ool ostel ANUUL WA Hiv 2}
HES] WAME Y MEEC mel EH551R & 3-59 ot

(1) Aggressive Growth Fund

Maximum Capital Gains Fund, Capital Appreciation Fund. Performance
Fundelil =2|¢m, 2o WERE/S UV 93ty 2 98 78
2iMetE BR#E HXE PUAIH FEAEA, 34, AN(selling
short) & F&WHE A3}

(2) Growth Fund

Quality Growth Fund = Long-term Growth Funda}il 3} f@ARHEL
TE IBMZ &2 NASEo]| 4AH A Mg@koltt P2 7|24 ¢l Hy
of 23 REIMELE BRAE nlYUsly] FA A% ujg} tj4 wojel R E

=25 FHSIER Y 9 M wlof wjel o] s}t

(3) Growth-Income Fund
Growth Funde] RMIELEES] H1ZE o3 Al71: o] WP 22 A

Hol F F4 MY H|F S tlL o FEZ Y L0 JhEA

&£35) olYE 242, ZRBAH o] 23 MELS o] wbAuIel 2 sjul
ALY, (1989), p 56.
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ste BxEEE 23 )

(4) Income Fund
Equity Income Fund2}3® E2|fm gulF o zjate] ¢F 50 == 11
olAalg EEHol F2Iot, LAl MREMK = e TRIRITH #HLY
2Eo| 247} A2IE TP WY H|LE olH]£51E2 Balanced Funds}
WlSsh} AW W&ol oF 50-80%¢] Balanced Fundehs FAHRE Wol A

z}o| 7} gltt.

(5) Bond Fund
o] Hu = H4AQ Fxialgeo] o3 AXEL, & HEY 3F&o| HF

< ot} ol FTFHERE Ert ohzl &, FHE N

ok
N,
2.
‘lo
S J

(6) Money Market Fund
o] HES] BARREE HEY BAY {FFEY FIA HE FYUHe
Hell Ay 7Hed 28 B +E &7] #13le CD, BA, CP, HHIBM
#¥(TB), MR IREF BAM T SHMEMTHREIF(Short-Term Money
Market Instruments) 22 ®W&F] RRo= 2 £d°] A& &R oh e}
+REAA 75l e A+ FA7A] HAu|std F3I] 19723 ¥ 1982

A7tz aigel, ZJE ol Bl 2 Ud7i& FRTh
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(F 3-5> Mutual Fund #52¥E

o L ik s - L - *

Y/
fael|  RaABEe) mE 2 B3jol 2 HFEF PPN LT
2 B J
A EAAAHE (Agressive =& | H + Hc]e =}Eo|&
Growth) = |
2 —_ | = R —
A1 2HH © (Growth) = 2 7] 2 Q1 A} ag 2}
- w| = -
A e HE=(Growth&lncome)| HE | & A2 A QrA 20
% | -— - - i L E - —_— - |
} 88 AH = (Income) M| et Lol A Mgal
#  |2¥H=(Bond or Fixed BT (AT | HAR R 7B YAy A4
Income) = Iz] ukxy | 2] Hc}:x]]’
Gov, [GNMA{ Corp. [Long [State
Munis| Munis
| : — | ] ~{ —1 | I 1
715 W H = (Money Market | ©H7| R A A R] BFE Y ZPAPR A A
or Liquidity) | & ¥ (HA MM, F) IFFA
- L _ R B

AR HURAIAE, EjAE 20dA} B2

4. BWPIE

oj=re] FAES FE ARE HRE] el M o]2e Fxjalet gt

I& o2 Fabae 249 poje} g 4 9ok

= |

(1) HEEN
19409 FAHAPEY iR RrE RelEel Qlou ExpmEedaist
sponsor7h o YR FAAI A BolssRE WA g zhow
TAE A7 Ay ghofdh=s WA 01 no-load fund = no-load company@}

il ¥t o= “sponsor-REBE M AR -HER "] HelE o MA
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&, Uoi7} st Hatol o3 PEHE AL feluete TP
At BUY Folm 22 UnfPRF2 ol HHtufgAlo] FrIsta
% Ao glch®

(2) MIEEN
BB W= Mutual Fund2] ¢d%H3 Lo el M 2o AMxf3] Q&= 3oy

| =

2158 MAdR 75 ¥83t= Ao Fahn3 il Tujat, 2o
ZIQ!  dealer=  &pi%e] 7le& A Heu, 25T NASD(National

Association of Securities Dealers)ol 7}3}txl Qlt) IEZH ZHH StojukA)

S % oA S¥US = F3tolI ALY zhof¥o] Y AS dealerdE o] &
St 4 AA| FHHWE T3 st el 3 AV IxE LI

hct

it36) ZHU-g, AHAAN, p. 64.

- 43 -



B3IW BXY BFEARENR

1. REAED B

YEoA 22T TUH FARAIEOZE 1937d0] HYUH HREHNEHRE
HEAS E3 2oy o] HAls 1 E&7|o] WS But ohel A=A
o2 o] FY Ho] wWy] wiFo UNIHO 2= 1941 11¥el HYHE BH
FHS 2 FxaEe] 222 §3 oded 1941d FRMBHo| MR @
HEREES 2P LEN JYsidcia & 4 ot 424 FalEA =
o] =UuiZA2 1941d A2A} HAchA 2 Ao FrtEFeto] & FXFH 2
oAld F7I¢E U REFE MA EXRES #ES YU Aoz 39
Unit Trust PFEelE Buslo A5l 2 AFE 19514d 694 BHEREETLE
B BE-AYUoTH WAl FAYAEY 7|25 ol Hc
Fuj8] FxpAIRfe] At o2 Y v|dled A FRRAIEHAI T =
Yax232e BHo2 ANHoT =YY Mol MyuiZA Y o] &
LIEbdTE ol ¥t FH FRIAIEE &4 Tajole BN HARRETLS
A2t o} 1961 ARtte] EABLEESRS Antik BEEAILS A3}
Al H Tt 19700l BEAABLA o FAE fI FA4 A&

Fa AASHA A, BFREEFEE HELE HM HEFHEY &£
I B EIE $8l9] Family Fundet= A2 el Fx4IEE =3d e
M 1973doll= o TS KERHE] Suiztols 2H8-3E 23 19754

oAl olZFe MM Fel FAIRE RN HES JPUst= 5 ol gAY
2 ¥I7&E "A HAch
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(& 3-60 HARRMAIX RRAEB(MEE AM)

(<Hel: )
TFA Y
F R T F A2 % A
e 8 | 718 | & A |
I — . | |
60 | 5, 852 1,838 7,690 - 7,630
| 65 | 7,153 1,928 | 9. 082 2,276 | 11, 358
70 3,837 2,713 6, 551 6,034 12, 585
| 75 13, 244 6,101 | 19,345 | 14,280 33, 625
| 80 32, 380 7.912 40, 293 20, 227 60, 500
| 35 88, 956 14 831 103, 787 95, 936 199, 723
86 | 167,944 23.240 | 191,183 | 129,570 | 320,753
87 | 281.326 | 24,817 | 306,143 | 123,001 | 429,144
88 354, 055 | 38, 470 792, 525 136, 449 528, 974
89 | 379, 578 84, 915 455, 474 131,018 086, 492
90 259, 563 91, 159 350,722 | 109,217 459 939
91 - l — 285, 624 129,114 414, 738
R T B ;. | 1 -
A2 JEEZIAEIYY L FUFAHEE Hidx FA JX
(1 3-5> BHE H#REF RSB
e A SR C{E D) 21
G()U.(}OO"' #'_ mni
L AR IS
SO0 . ) mstiEE
400,000 1 ‘
300.000 1 S (104}
200000+ 0 e
100.080 I """""""""""" /} G humy

82

83
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I FAE S¥L AR 893 U7x] SIRE MMl 70dTie] Al
Aol vzt O JREEI /&EHEEA 243L /g0 ou 90dE
of & XU FOE AY WMHLME MKE Mo 2 oz Zax

A& LeEhgz glc

2. Bz Mg

P& &bt} ebx}zboll AlRlA}E A A3l 4o =)}

12 42U ASVoTH HUHE HYH AN HejS 25 9

i
g
1o
—

W

(7}) TWIcwit

RIEAL = TR2o= FHHAIL BEslgd ot 4oz B3ats SHojA
S9ANE 619 Afolofl MM FUGFEL Faprlet sy} Ba),
¥ T UF REALM] YPo] o]Fojx|a AMHE A ol 91d s
71 1870417 G Qdsta ol FEAHE FxpAtY] o]Ag thHsle Alg
Aol A & A3 Hyedogl 2123 sHukel ojale] =¥}
2 ARESY 3715 wolof st AEZ L 194-1590 gy 2L
EQ vl ol RE|WH ol o] HelFo] W dow o] W
Z] ¢t7] wiolc}.
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(X 3-7> BHEX #REI] TERE
(H¢]: rtad)

2Bl FANEANY |
4 3 [eeza | 4 3 [ enuzy
-
11981 1,215,528 | 4,006,258 | 2,744,258 | 3,223,140
11982 1,942,628 | 4.781.773 | 4.202.392 | 4 545 859
1983 2,507,746 | 6.151.273 | 14.443.548 | 7 937 182
1984| 4,206,251 | 8 012,749 | 23 099 947 | 10.282 077
1985| 5,884,775 | 10,378,692, | 14,569,743 | 9.593 552 |
1986| 12,715,774 | 19,118.335 | 15 661.393 | 12 956. 984
1987 22,299,819 | 30,614,273 | 16,634,946 | 12,300, 134
1988| 17,136,980 | 39.252.534 | 15.187.868 | 13 644 762
1989| 24,472,343 | 45 549,901 | 13.353.901 | 13 099 856
L_1990] 15.789.612 | 35.012.210 | 9. 632 385 10.921,751_]

AR YEFAAGYNY ZUFAUL FHUE B4 BZ

(W) et
RIS Ao miet AdERpaiAbE el - AEStD AlEajAre] A
HYe 7IFEA FHAME E= EERBE Fsts 2¥o] i 23
s HEEE 44 Ad' NAS= 227 ot}

(Th) #FHait
AHA G ol ol FAPUE At B BEAMS S ZEEH
B, B2 WESES N RS IHEWE st rl

mER#| EB<= v 2l

O XEFFF] BE, BEN-H

@ KESESL U KBS TH

P XERIF XN U REWAR

@ BREFE KUK EARES

® BEK, BNl BY —BwH HE
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(2) MH
B Fajalete] 8udS A FWMEHEL FNEHOIYY FAcFL
Z U AAdo] gle AL gt FH &S HNERo|AT €
w2, AEI = 3 tF AE FHE AU ARAZFY 8L
EIEHkol Y RITHE &£BEK 2 - #5o 3 ARBRT D
EE CPolle FAIEE/Y 4 UEE 313 ot} ol AREKRTR £% - 3
A Sol tiiME AP oT F8o] eIl F dlo] &HFHLE &3

712 slEdl, 2 AL e =

@ AlEtzjate 2 FHEHFY 71X = &8 B At o
(g, &< #|2)

@ AI71E AR} 27 E ALY 4 e F524 R AMNE 2 AS=

@ ATEAi JF o] QlojA AREFLE B3l AWEHRS] ~
R E 2| AS= ¢
@ FYYPAo] U FUFF2 FMAEF| AMEF] Fotc
& X33l FAISHe BH
® 71l 42} B3 e AR AP EE A= A=
AMEFLE Hsl= el Solth

Ud& T &S REAR7T FARROIA ZE@/FS 2 - 2n0idty 2
2SS RFERAAtel] A&}t F&AIAME A ASAL RFEAEE olo] miet A
AjitE & - HBesl I £]E REFH LX|AQ] UREFAPIHA A

#37) thRbFApAE, AAAM, p. 32.
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Fste Wale] |Mo| 9lth o] RMBols 2Y ¥ HEE 4yl 2
BRAS WSt BERI FHARS A0S FAMPL WA YR
T 37 sk WiRo) vl YRS WERE ANYst gtk wrel
A QR Eapiete el - SgHolH Aleteldo] mel UB ol &
g3 21e) Aigte] whel WA AMEHS] KL LAl e BEN
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¥ 7Y o] FHEE AW AR B dBIIZ(11-3E)5¢ SAY
A58 Astn BujR 77 BrHsY ExAE0] UElUA Haledl o 2
° 7ule) MAKE Wl BMEIA 7BZels RE/ A Qo] A2
QR Eaprlete $AY BMARNE SAY PEAE ofd BAROE WA
foth® W) Yo ExpEgAse] £4& TaAe FEARI Gl

1 RIIBEGR S| HABERIS To| Bolsts 72E A1 Q)

i38) AMAIA, p. 31.
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BRMES KT, TE EHSIH £9& < 98¢5 Ul

3. XHEpM

d&2o] FRLIES A REY AR TE T EH = BARNRE

e Ao S5U FAULEYEA MR o= BEE FAdIcE
2 Wele] EBmEl D2l BMEBAMY FrYe HAYEHE ol ofls
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AR o|L ARMERRC] wat AAY A7 ¥Rl HYY SpotU=E
SEE g3 FA AR 7T MRAKMKE FriPSE dte 10 L O
BEEEOS Uro] 8 4 dtu WARAEMK BRERKS X1 €H71ZE 109 4
cre8lolgl o} 1975 EE ralkte] 7Hsy HESE AU KM
GRS 61 190] ARMol FAsts BT EmBe] Fei2 A&

oU Tadols HEE ARt HREKE AU 749 ol FES
croisisl Al A ] AFFo] wol YriE sl

gro T ARt BREES YE AEY ARFFMNY Hrist w7 B X
g|(he] Svto g WAy Hwolrh ARM HREEH HMSES ] 2L 3
Oy a2 ef Suiel fiRmH e} amy Ans HEEFSE 39 oY
ARIKE 2A0TY 22, #HBlolg o2 29HE @Y , 3715
waEl 20lg Hujslx] o3 AFEASIE ZeE 52 £U8] e U
o] Motto] Yo AE(EHER RMK)NE 123 BREE BHES Y
oz AYR7t A% =Ex1e] AL fste] FEY AFY 2EE F
Hoo st MR A ARM BREKY BHEHRLE H=E LT

T},

T

BARI AKEOS TEHE dEo FAIHY] £Re thE3t 2T

(% 3-8 HE BREE HH

IT{-};?—]“@EUnit) 145!__-;37]%111 Fund, _LH;—I-?LiH Fund

F A%

#7h (ooon) | 271371 Fund, 2| Fund, A F$2 Fund

I il _ﬂ__
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4. BB

B2 g2 FAIHAESE B 82 #REK REttrt €23tz
o= BE BFAR7 €9l 122 o rh ulelM HAE R
722 ivl= B BFAMLIT QLS 3 R BHFEASC] 4N BFe
T ol HAste FRF 7IRAL UL

d2 FA e ofzbgdels 438 2B} 4 o] njg] 3
|53 3 7]Fe ABE AF2E FF Y AHES e YA BK
KA, EmBEeBTE AFHATL ALY 2AFo R AuALE D %
e A7t Eol FAprjoA tvfist= WHIGR, BE BFAE7]
THAEFE HuH XERIFS THA| TS FARONA Aeizsts Paly
MRTTA 5 371271 A2 o|5F EEKSGRo| 7IE 2 v|FE ARSI

lr}. s

U2 BARERALE: BHFEMLY TEMEREBE diso] ot o3t
BFHRS BHS XERFS IASUAY] UoiYgE F3toq ojyg 4 3
Cle ol Y2 XBERFEM oS B s+48Y AFL2 9
xt2] wi)u]-go] FFdAl Hu FALIEH A= AR BHFe] dF 4
UYL=t o] &5 AIFA FAAUE gzt 2o o] B Fof c}

4 o] ¥t A & 4 St

(¥ 3-7 BE EREREY #E

Fu3 Zu34

bRl e Sl

— +olzd — -
Wil | 21ek2) A} i ]

#E39) thPFAE, HAA, p.
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2y 4 e P2t BEESFFTEMIE] RIE=T
IR B 5 =]

21 el BAREREKS] AR

1. BEFR2 BEAE

(1) BEFR

% REIT Ty ¢ FAXERE B2 AFE AEHYL FA
ched 7]@o] FAlAIE thAlste] AMEFO] TR o7]oAM U
40 g Fxpxlo| A Hulsty F& Hxo|TL e

Sa}ele] m HEEERS 1960dc) ol ¥ ZFAMY A¥e] Wy ¥
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3H41) 927, SEVITA, =] FHAIR, AAAL (1990), p. 349.
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79 61, 804 384, 147 445, 951
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FIEHKoIL ool e BSX tiedd Aits B3I FAFAIR
Zx 8 S F43 317 ¢l3t] RHALS] EAHEREA sl 43T A
AATE FAY SRt v HEERBERSIY FHAR AT

#48) “S8& 2 FAIE", tidFEAE, (1984), 5, p. 40.
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Securities investment trust is one of property increase ways and a system in
which profits on investment are returned to the investors.

A specialized investment organization collects small funds from general

investors and invests them in securities,
The trust system can be said to exist for general investors who have no

specialized knowledgement, or can’'t invest their funds effectively, caused by

their lack of time,

Also. It can be rightly said that the system grantees profits, security and

conversion.
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Securities investment trust finds its orgin in England in the middle of ]9th
century, although the investment skill, type and management are different among
countries thesedays.

Although each country has own distinction of investment trust, the same
principle of investment trust can be applied for any country in that a special
organization collects small funds from general investors to invest in the stock

market, avoiding risk of investment.

The trust system of Korea imitated that of Japan and in 1970 May, Han Kook
investment trust corp. (taken over to Dae Han investment trust company) issued
stock in a fund of 100, 000, 000.

In 22 years since, investment trust industry shows off 14 investment companies
and fund amount of 27,000 billion and 4,980,000 investors as of 1992 Jan,

In the development process, investment trust contributed not only to the
property multiplication of general investors, but also to the national economy
by increasing nation’'s saving amount.

Especially rapidly changing periods from '70s to 80's. securities investment
trust has contributed to the development of stock market and ilberalzation of
captal.

As economy growed. i'nvestors wanted to maximize the returns on investment
while avoidig risk and preferred indirect investment like investment trust,

S0, the importance of stockmarket and investment trust increased,

The development of investment trust system expanded smoothly the supply of

money into the stockmarket and make investment in stock multiplicated.
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And investment trust has supported the devolopment of stock market by optimum
divisions.

However, it is thought that the new investment system must be developed to
continue, trust company’'s improvemeny and counter repidly changing fanancial

conditions of the world,

When countermeasures of investment trust must be set up to counter the opening
of capital stockmarket, it is necessang to check the present condition of
investment trust industry and the way of continuous development.

So, this study is centered on general development background and development
process and present condition of investment trust in korea, and is to compare

the investment system of korea with Mutual Fund of U.S.A, Unit trust and

investment trust of England, contract trust of Japan.

The problems nentioned below could be pointed out

First, the investment trust system of korea couldn’t fulfill its function as a
special investment organization because it was thought that the protection of
benefactors and means of policy conduct were more important.

But it is the time when self- control of trust industry is needed to prepare
for the intenationalization.

Also the specialization of investment trust couldn’t be too exaggerated.

Second, “Fund Manager” should take control of funds under his responsibility
and more reward must be attributed to the "Fund Manager” who made more profit on

investment.

Third, investment trust firms are to jump over the domestic market to
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international market through a variety of services like the new development of
investment fund in abroad, the set up of overseas companies, the simplication
and integration of domestic and overseas market.

To become a special trust organization invstment trust industry should try to
invent various commodities in domestic market and specialized services with new
ideas to meet the customers needs. And more careful attention must be to the
fine services,

In the long run, more progressive attitude is needed to seek for the best

trust system.

The nature as institutional investors of investment trust should not be
ignored, even through the nature as a proficient business organization is
intensitied.

Investment trust should prepare for the internationalization of investment by
minimizing the regulation of government and protecting self-control.

So, Afterwards, investment trust fund should try to develop as all-round
investment trust firm by intensifing management of their assets as all round
special management organization,

Finally, it was very difficult to collect datas, caused by the lack of
materials on the present condition of international trust firms.

And it is righly thought that more intensified study on investment trust firms

is needed.

It can be suggested that systematic- and continuous study on the firms can

help investors to understand the system and give huge help to the development of
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investment trust,
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