R
A
ba
[
HO
0K
1ol
Da
10

12500 AJAF
AL =R AA
2008. 11
SENETIEN
o ZY L

St AP

Korea Securities Research Institute






o

—_

AAAo 2 JgEey

o
.

e
AA EEAE] oF 1002 Eelol &38tal FI7ER(F53)

jl8

—_
o
o
<0
i

—

!
N

N

&

(issuer) 2}

Aoty FAR2d ZAA A71E, 7+

oy

3}
=

o

o

7

&

]

87} 2719 Aelth, 4

i

&

g

UEEE:

1
R

Qo) FHAAEE e Qska Aoln, AeasA}

74 olhA ARAZIE ghel FA

B AR Wol AR )59 Fe WolAT AL HopTh A

]

e}
AFE-8A

s

o] oJBA Rz}s| 7t YA, AE A

2=
=

QAo 744

Ujo



Sl

el

& olshe

Aol o

)

=

NA 2T

=

) =

1S A8 8

O]

=

AN ATE

i

9
yal

A4+ 3t o

B
%]
iofo
4o

3
=
h

=¥

1

3
pud

]

2008 11€¥

o

o
T
o mpAEo g F HaAe B

, AP Al E el A

]

s

}

°

Ry
T

o

4

Z

A7)
agm g3 g FuE ob

=

=

3

=

ps

=7

o A
) —

)

A, DA ArzLelA A}

RO

9

o

o
Njo

ol

—

~H
.

o

- -



L
=5

2}

JF S ceerereeserenteentnentieittitiet ettt st st i
Executive Summary ....................................................................... xii
ADSEACE woveereerrerrrerrettnetitiei ettt st st s xxi
1. }\-]% ................................................................................................. 3
| P I I A R A o O O e 9
1. AAE-EAFA 0] 7P\ T A A] e 9
2. ARAFG-G AL O] TERJAFES ceeeeveererseenenniii 16
I, AR ZAAFL LA R HAZFT EF T ceerernreinsnnnnniniiniene, 37
T ZH R veerree et 37
2. -ﬁ-—-,i—oé?iE .............................................................................. 45
B, QTG ceeererer e 60
4. E@X}}ﬂ_‘ .................................................................................. 72
5. rﬂjﬂgl_;(} .................................................................................. 75
6. _Ty_oﬂx]_}l\l-jvd.a ........................................................................... 85

- il -



V. AR X}ﬂ_%%:@]}\}g 76-10(:)]:].L§_ 1;% @Q: ........................... 93

1. */1\_%?.}_9/} ‘?.j?lzﬂ,(Legal Entity) ........................................ 93
2. Aé@—@a_}: ................................................................................ 101
3. ,g]_oé:[L_;]c_ ................................................................................ 113
4. XHJ_:IL:F_}—- ................................................................................ 122
V. g—q] X}ﬁ*}—%%—/\] ;g-o]] th:s‘l- /\]/\]_;‘g ................................... 129
1. Aé;g-@-;(ﬂg:]‘ z_gq_ ................................................................... 129
2. A O] TERJAFES ST e 134
3. X}ﬂ——i—%—ﬂ/\]—.‘q 73 og:rL}_ _%.Ud ......................................... 138
4, AL 3)AL] AFQGATE T v, 141
5. X}{\l’ﬁ—%ﬂ/\}fﬂ }‘6]%@—‘:"—;]: %u& ......................................... 145
7‘9-1_%?15]_ .......................................................................................... 151
1-?_%: /1\:]_7& ;(]_)1\_]_.%_8_3?‘4/\]_ /\]_g“_E./}_-] ......................................... 161
1. Franklin Resources, Ing -««wwsereemremesesnmenineniniiinenn 161
2. AllianceBernstein Holding TP, ceeeerreresreeecniummnnniiiiiiienn. 181
3. UBS Global Asset Management ....................................... 197
4. BlackROC «+eeeeeeeeeeeersmmmmmmmmmmiiiinenieneniiiiiiiniian, 209
5. Legg IMLASOIY ##eveeeeeerssssnmmmmmnrienrertiiiiiiee e 224

_iv_



A

=

A

]

A

=

A

22

A

=5

A

ke

A

=5

A

=

A

ke

A

b

A

A
kA

b

A

AN A A A A A A AN A
R A I I I I~ I I~

=5

A

==

2-20] T RN TEF oo 78
1) 0] ST FFIJ AU oevereerererienienn e 79
;ﬂ%;ﬁ] X}ﬁ'%%yf—%ﬁ /R(;]Xo]— $0](AUM 7]%) ...................... 39
AEA AFEEFE F7HE AFAUM 7]F) e 40
—‘5]];]15 g_g /\]—E'_If_xl— _iro] ........................................................ 42
ZEE A 10t ARG B AF20061T) wwoveeeseereemseresseneenies 45
BZ2AHEO] AW B e 46
HE BEAAT O] FF(EAR) FEA e 48
U= A ZS AT BEA BT 49
0] Z0] HEAHALE AFHAUM T]5E) v, 55
Z2Y 100 F3ddc 5:33_)\1(20071,3) .................................... 59
M-10> Q0] Q7| T JFIEL woveveeereeressersmssisiisisissisiss s 62
M-11> FL& 7199 DBE AFY ARG FE wevvvererereemesnrsniniinienens 65
O] B R G O] JEZE e 66
OECDY] AFH AT TEZTQ FA (20051 ) wwovvereereeeesseesess 68
FRT FHAFY TEZ ] Q2006K) rrerrrrerernesssenisenees 69
Z2H U AT]F(2007) rereerrreesernssein s 70
Z2W DCH AT SEAHR007) wwovvvvvvvmmssmssssssssssssssssss 71
U2 AEBEE AL FTEZF]Q i 73
22 AF9] 100 BB B AHR007K) rorerrsmrerresssmseesssnnines 74
2 HFA ALEEE-FAH2006KT) wwovereerereerereesesssenssssisinnns 75
AEERQ TIHERL ZFO] wrrrrrrsssssnsrsssssssssssssssssnsssssssssssees 76
PEESE S A BLE HIAL oo -
7| THERAL] PEF Q) 2ZA(FHT ARF TIH]) oo 80



<E M-23> 71BEAA] AT AT A (20051 9L) -eveeeesreeeerovenee 81
<E M-24> AR B TIUR (0071 wooveerrssssssssssssssssssssssssssssoonsoonsn 83
<E M-25> PEF LA (200713) weeveeverrrrreresessssssssssssmsssssssssssssssssssssssssssens 85
<¥ M-26> HNWIQ] RSB FF(2006d) -vvvesessssssssssssssssssmmmsmmsmmnsnnnnninn 87
<H M-27> Z2W TFFO HIH) I covrerrsemrererssssenssssmsensssssseeesssssees oo 90
<E N-1> 2249 300 AAFSEIAH2006 T 7]F) oo 9%
<E V2> 379 EUA A LAY 2GTRQ007 ) oeeeeeeeeeeess 98
<3 IV-3> U] ERRFEBIAFY] HIQ]Z weeeeeseessseeisinesissiisssississnens 99
<E NV-4> 229 100 FFRLAS 2EA FO|(AUM 7]|5E) oo 105
<H V5> HTY AR LBIALF Q8 M&EA AFE] wweeeeeeeesseessseeesssenssne 113
< V6> A AFE G IR AQITRAN S B D) 116
<X IV-7> 0|3 EZAAFEZAFY] TLZ] -G T e 116
<HE V-8> A7 AR AL AT (20061) worvessseevsreeessssssnnonee 119
<E V9> AR ARG EFIAFO] AAFTA ooremversssoersssesssssesssessioe 121
< IV-10> 38 AAFS B BIAFY] APELTEZ corvveeresnessensisssissssssssis 123
<E V-11> 39 A2 EBALY] FEO) LR (2006) wwovvvveeeessessssssssssssssseneees 124
<E V1> A7 TE BN Z(AGRB F]F) e 143
< V2> ZU AL L BALY] QR M&EA AFE] wweeeeeeeeesseessenissan. 146
<B.2 F.1> Franklin Resources®] TLZAM AFGITLZ rermersmereseneens 170
<X 2 %2> Franklin Resources®) _r/kl/\ G JLZ e 172
<HE2 3¥.3> Franklin Resources®] 7Q] TIZEZe crrvresrminsisssissiissiisesinns 172
<& 34> Franklin Resources®] 7|ZHFAAE HFF-2] G e 173
<HEEZE #-5> FFLHAZ9] Franklin Resources 2] H I oveeeens 174
<HE 2 F._6> Franklin Resources®] 9 AF-R|FE FpO] eooverererseeneenens 178
<BE }.7> Franklin Resources®] Z=¢] T H| & JLZE e, 180
<® 2 ¥.8> AllianceBernstein®] AH]AE T Q OF o 185
<H 2 ¥.9> AllianceBernstein®] FEAl A §-TL s 188

_Vi_



A

AN AAANANAANANANAANANANANANNAANAAAANA
o~ R R~ I~ = =< = - T =S - - - - - - - - - - -

=

B I I R

dooo e dh g g g e gl de g g e gl g g g e dhe g g o e dhe gk g

=5

AllianceBernstein®] 7] #FAFAE B {241 G5 e
FFIAE=9 AllianceBernstein 2] EF&Z e
ZA R TE QA F T oo
AllianceBernstein®] 228 AT AT Z20] wvvrmersrssnisnnes
AllianceBernstein®] ¢ 9 H]
z]sjltﬂ /\] 7]9] SBCQ,]_ UBS H]J—Jy_ .............................................
UBS AGS] 221 H & FBF v
UBS Global Asset Management®] 4=¢] % H]-§3 -
BlackRoCK©] 2521 A 8-TL22 wermevssnnessnsisssssssnssssssssssnenns
BlackRock®] 7] FHERFAH B G2 A1 22 i

27 = o] BlackRock 521 K G B} orermrisnniinnnns
FES ) EII]G AUM HE) oo
BlackRock @] AUM TFEAT seeeeeremmemieminiiniiiiii
BlackROCKS] 228 AJTLR]TE eeeesrseessssssssssssssessssssssssssnas
BlackROckS] Z20] T H]GLZ crrvmerenssnnsssssnsssssssnsssssans
19909 ) Legg Mason®] F2 M&A AF] woeerrsssrmsseeees
Legg Mason®] 9] M&A F G} wwremmmmrermsrssssnnsnnneeess
P&I/Watson Wyatt World’s 300 Largest Managers -
Legg Mason®] 2] Al ormmrrrmssssssssmmssssssssssssssssonn
Legg Mason®| 7|#AFAAE H A+
FFLEHES Legg MssonT2] H
Legg Mason®] ZFBJAPE AUM weeeerresssmssrrersssssnnsnneeees
T &AM T CAMI] A
MZUZ2}S1E CAMBS] ARIZAS] 013 FY o
Legg Mason®] F 8 AFA T F20] worrrmmrersssisnrssssinne

=z

Legg Mason®] ¢ % H]&

o
-
BN

[y
[ l‘(

riot
=2
Lo
2
Ho
bins
12

- vil -



A A A AN A
e Hr o

AN

L= H SIS K e B ) [T TSII S 6
ZPAFE-8-0] A O] H B 11
D R R R AT P 16
G R I S s I = = [ 1 D 18
core-satellite T BE v )
AFAFS-L B ALY HIZ U2 FLE s 32
=2 A8 TR TFE HIF(20061 AUM 71F) -+ 38
TARAAR ] A FLOJ(AUM 7|FE) wovveveeeeseeeseness 43
HFFdHE 9 /2}%;-/\3(3] ) rreereersesesesee e 51
BLOFQIFLH]G S5 wovvssrreessssssssnersssssssenss s 64
TAZFAFTFE] O] APAFBELH] cooeveerememseiimei s 88
O Q) Fr G AN E] (20051 rvvveessssseessessssssssssssssssssssessssssssisssienss 89
D3 BZQ P T AEX] Z20] e 102
He~ZA F3d M&A (19901 ~2000%) wo+eoverseeseessensenss 108
ZFAFL-LBIAFL] ME&A S5 O] wreveereressrresmmenisiiieisisiiii 109
229 ZAE L)AL MEA(TIGAF 7]F) worverrrereeseessss 110
12b-1 FFE AS TA(2005K) oveeereressemsemsseissisenisiies 126
HAE A0 AJAF AAFA] v 130
PEE B]SE ceeeeeereretnttntieitintistiesie st 133
AUM _'?L/\g ............................................................................. 134
Z19-1> Franklin Resources®] Z2| 128} AFSIAPE ARFAEA] «oovveeveee 169
T19¥-2> Franklin Resources®] =7HE AUM(F|= A| L)) woereeeeeeenes 171

19-3> Alliancebernstein®] AUM ZF7FEuiald 2 x]<4) -- 183

- Viii -



AN AN N AN A

A
o e R J R

e dr ¢ d¢ HJzr e Hz e

AN

1 Ialj -4> Alliancebernstein 94 z} §j /\]J:)Eﬂ /\} ﬁ :[L T ceeeeenneniiiinn, 183

125> AllianceBernstein®] G- Q] GL werrererereresssmsesisisisisenes 186
196> AllianceBerrstein®] 2|28 FAE1, elolole Aol - 187
7> UBS AGY] HIZU 2 RO s 197
71%-8> UBS Global Asset Management 11748 FX}5 9 - 205
a9-9> 7183 mrfe A AR E FAE T e 206
19-10> Legg Mason®] AE AUM Z7FF0] wvreresmnsesnnnnns 278
1%-11> Legg Mason®] AFQREEH Q. ZEF A} o 2731

- ix -



AM
AUM
BGI
BW
CalPERS
CAM
CB
CDO
CGQ
CSRC
ECN
EET
ERISA
ETF
FIL
FMR
FIX
FoF
FoHF
FRB
FTDI
GP
HNWI
ICI
IFA
IFSL
IMA
IRA
ISS
KKR
LLC

Asset Management

Asset Under Management

Barclays Global Investors

Bond with Warrant

California Public Employees” Retirement System
Citigroup Asset Management
Convertible Bond

Collateralized Debt Obligations
Corporate Governance Quotient

China Sequrities Regulatory Commission
Electronic Communication Network
Exemption Exemption Tax

Employee Retirement Income Security Act
Exchange Trade Fund

Fidelity International Limited

Fidelity Management and Research LLC
Financial Information Exchange

Fund of Fund

Fund of Hedge Fund

Federal Reserve Bank

Franklin Templeton Distributors, Inc.
General Partners

High Net Worth Individual

Investment Company Institute
Independent Financial Adviser
International Financial Services London
Investment Management Association
Individual Retirement Account
Institutional Shareholder Services
Kohlebeg Kravis Roberts

Limited Liability Company

- X -



LDI
LLP
LP
LSE
MLCG
MLIM
MMF
NYSE
PAYG
PEF
PIMCO
QFII
ROE
SBC
SDIC
SEC
sPC
SPDR
STP
SWX
TIAA-CREF

TPG

TSE
UBS
WM

Liability Driven Investment

Limited Liability Partnership

Limited Partnership

London Stock Exchange

Merrill Lynch and Cap Gemini
Merrill Lynch Investment Management
Money Market Fund

New York Stock Exchange

Pay As You Go

Private Equity Fund

Pacific Investment Management Co
Qualified Foreign Institutional Investor
Return On Equity

Swiss Bank Corporation

State Development Investment Corporation
Securities and Exchange Commission
Special Purpose Company

Standard & Poor’s Depository Receipt
Straight Through Processing

Swiss Exchange

Teachers Insurance and Annuity Association

- College Retirement Equities Fund
Texas Partners Group

Tokyo Stock Exchange

Union Bank of Switzerland

Wealth Management

- xi -



2=

5

X

sregel 7t

o

R

A W) R =y A

kel

< Executive Summary >
%

ofytt. 20009t =

T

23 ARG e 1 A

A BN Bl=U27]8] 9] A

I o
A a2 A

J
¥
=
3

[e;
[e)

1.
7
)\.__‘

=

AHEA]
3 o 9

A

1)

7h w2A APHHA F

Ao Fx2 wa2A AR Qo Yolrt

T aide] HA By, A7)

I
o}
oo
op
o
=
B
o
1;_._ e}
T =
=
R
ol SN
W o
3 ol
_—
=t Jn:._
W=
N
==

o) 3/ 9=}
FUMA

.

g Bl At

1o},

o) 72

o

Fa

S

A&

[e)

=

- xii -

I8

34
o A3} Aol YAT A

A=

229 Fol

=
! —
=

oA o]t
155 ]

U

i

3

A




Q_omﬂ
i B
%7\@/&%0_:1_;0 7|
H,%W,Nri% OO}
H n,ﬂoﬂurﬁa <H 1r.w_m:.n1r
W T K. = mir o = % o
.ﬂnovénz E&omxﬂdn.eeofl
qﬂm% T a o & 2o oK < W%
AR g ok & g S Bw © N
oﬂa%mg ¥ 5 & ?wﬂéaﬂ]%;
ST EESZ Loy ® ~iziizt,
= &+ 8 - = CO- %45;37@@@ :
- EwE W xwe 1,,01%1&5003 R0 w B
E_Lmo%m\ éﬂf}aﬂ?__eﬂ pﬂgomrm«o
L_Lﬂnﬂﬁo]LM Wﬂﬂﬂoﬁﬂﬂo]‘m’LMAo‘mi o]ﬂ/.A
&%Jz & tll@ Mo,zn_@llwxq
ﬂaﬂih %mA?E L%m_w.m)dﬂb_ﬂk
#ﬂmﬂmﬂm#x ozé%e_amMﬂim.mﬂ hmwo»
. X r w T o Y ntmaﬂo»i
;oaP_ﬁoo# M M_m do.w _]...u 5 8 w ™
B E L zqmaawﬂ%mmimiﬂa
ﬂLunuLé = gajo% mﬂmwmﬂéﬂ%%
]_,9_1r.7ﬁ \L/J.k\ wﬁe._sﬂfn moﬂolﬁo
Eﬂunuxdunun MxLMuEﬂ mﬁdoc_o e
W 5 do o w of B U B E _ % g
51]&&] z 3 a@@ﬁ.mlmuoko
?@qﬂ % RN o emﬂﬁy&w
nnovoa_uolc rl_],lllu ‘mﬁvn m._mﬂéd
= _,o_uro mu_x_oxmﬁzﬁz.}wﬂo% = 2
B g | ok e m U/T\ i wjr " X o N_U .M.._ WNE m o ] aUmTM X &
" Q — [
akﬂﬁwm anowo_,&%oafmumo B i
aoaﬂﬁms oj:E;oﬂgo;j@w:_emﬂ =
nzn_z_.wwmﬂqou% of U F%Jmcmmﬁ_.zo,m_;wm%m
w_m‘ﬁlploﬁuaﬁﬂow Miﬂﬂ1zmooe“MEﬂﬁwﬂTWﬂﬂ|w
nw%;u:ﬁﬁwrwr.1gﬂc,o)§m%%} % T &
umﬂlovﬂ o5 Auutqedﬂw.meﬁmo?XoLootﬂuﬁ
_,oj_zu]uto _n_m_.uwa,idﬁT 5 o E_lmwnﬁiom
= a7 - S £ mﬂqm&qw
Mmﬁmﬁbfmzmmﬂrllx [
o]o C._omﬂo» BT,
T I o =
S f.eri,*ﬂAT
7&0]_._H1r]ﬂ
™~ N o
A,_z_.uJ.mﬂ
XH;I

1= core AMol A9

0

‘__T;‘
=, PEF
- xiii -

2]
s
SoA ¢
] ‘14 %(OutSOurCing)

o] HAHANA A




R L =SB Bt =

7} Ae

PN
TR

CIEAR UL

A

ol

H

)|

P
o

s°] B

3t

ﬂm
nlg

)

TEAF Ed=

=

2000 o}

59

DA EAA o] A BEARS TR}

L
L

g ol

= Al

-

o

oF
el

oot

i ok

=
=

g e de] JFHEA A 9

al

Ao 2, 2000

7] W&ol 7= 8A]

B

- xiv -



AFAY FOo2 DCY HAAFl FRAAES I FAYEOR
ALt 917] WEelTh olo] wet A1E 4F <ol FA1A H3
le) =4

u

3 QlulAA = LulFF(enhanced) AHAHE, ETF, A7
_i'_

dHR= Fo| w=2A Rt

lex ]

-

3lo} 2E5Q Fog Q) AL HAow u}g}gq @qgod
% = i, 2y

(insurance wrap)°ﬂ/‘ B & Udxo] BIFEFH ArAEAH| 27}
e E

T
K

A ANEEIF, ARHE £3 PHn 5 A A4 P2
F otk 22W 0 AW EAANEY MEYsnde F§
Aol 2, EAAGe] $H2 FeALel FEHow o,
§ALFAAE eaAGel 1, SAALe] 270, RAALe] 6
NE AASL gom, AuFoRE eqAdo] AAe 49%E
AR sl AujAel Eeololz $Aa glch

W A4egEe WAAL LIC LLP 5 2R4AE 7w
% 2AEC) 0% IIE AR FARGL R Lo
HegIA Feste 2 Aok Aek A x o

N
o?.:
fsﬁ
|

o
rr

- XV -




BT M&A AF, F *é%* S FoA 200089 EojME
M&AE 53 AgdZo] aA Eojues FAHoth M&A P&
dte HAFNA FAFoR AFo] )
s BRoy 90 dd) Rk o] Fole F89 AP, 2E
gsle] 35S B frd 3828 oA vx ALh8&3AF
M&AZ}F Bton, mla Wolxe AARE-E3AE AatdeE] $419]
zgjolgi oy EA2P a5 FHste A¢E AJTE 2000

FTHEEHE dAFAAGe]l S8 EA 7]E A& 3] AF
WA FAE AESR ote AEARREE3]AES] M&A7 E8HA
dojubar Qo

5

HEA A 5314}

fr

o

s
)
D)
>~
r—{o
30_1
>
Lo
>
2
=
N
rr
N
olr
]
fru

Sl(segmentation)ste] TEFFH AHIAE AFste FRolth A4

=
L8 3|A} == Franklin Resources* & 8§ @ A H|AE A
ea

2RE Fol ¥ Be BlEge AAe A &3] 2 E T Franklin
Resources®] 74-¢ FFIHE H|Fo] 70%°| SHSIA|RE Barclays

e
(n
o)
ol
S
&
&
—_
o]
R

Global Investorst} Legg Masone HF<Y
22%¢ %ﬂé}t‘r. Arhege] S2dse A
Resourcest= FEHAM} 7|5 vl HIF0] 72% = WA & Holil

BlackRock 65%, BGI= = x}E o % w|=* H|Zo| 57%0]Th

iy
il
2
%2
§

oy
5

MR ARe SN ARFRE e AR e Rafulg

- xvi -




2 ERR ARFTFAL F5] Wi AT A1 nFAR
28 F0] o3 PA vFo] vElstArh W] AWEEIAE

9] A7|AFE0]|9]EE Franklin Resources’} 22%, AllianceBernstein©]
26%% =28 FALY FEoH FdTEe E&TFTR d @
pEr gt FAAAR TR AR HlES AL Tk &
3], Franklin Resources®] 7% #uj=87} AA|2] 35% FFo]H

EQAME AFEEE 5% FFO0F = Ho)

o

4, I AAHEEAI G tig AJALA

(337N =)

Y AR EA) AR E 20073 3R GDP tiH] 88% FECO=,
A AA HT 100% % v XA 3w w2 246%, G 214% =
Z o7t ok HIE F897IE AR o] oFslEy Xk #}
EH 5 AEAA SFHEsE 7Aerd w SAVHA A FAEe

Ao AREAEe &% APEAEDNA HEEAE
529 498 Ws fs4nE paEd. AN A=ALe
FAANEAN DT ADAYEE)E AR A2 wEol e
d, gtemw o g AxAol AXHAAT, nFlA FEE
AREANA HEFAZ AW @S fsAE BEAZ AAEe
gnsts woe of7) "o

=3 20104 A5 HAAFAGe] GojAg 2 WA HA3
Azel AR} oA A% FUAAE BEARY HAAZAE




(0.6%)

3

Ry

2 Ao|th. dA GDP tH] PEF FEE 04%= A A4

)

2=
=

(FAA}

HvfHlFo] 65%°l Bt= THA T4

=

A=

AQ Bjate)

S
&

T

=

2](decoupling) 73 &<

(e] B
g0 ¥

oo}

A

=2H FA

) FAel

=
o

SR B

o2 Huj

fd =zl M3

2

o)

(€]

‘o N

o

}F
l

7
A

13o]

o A4

Ad

Al
=

43 AEsd 3

5
ol v g

A}

_]_?___
7

o, e welAde] Wl oA

[e)
A&

1
L

at

o FEIEAT o5l

o]

o] A

A A8t (core AM)S F

ETF, BN=+71%

3o

=,

Ea

]

Lol

23
— 1

o )

H 5

3
t}. PEFS} S AHER €A

o, Ho7keE, B

H =
=

o
Mo
N

o
™

i

g oy FFESHE

[e)
R

7}

L
pu

SHHards A7

o iy A

- xviii -




(AR 834ke] FGTR)

AA, AFIAAAE A5 =dT a7t o 3 A&
FAtEo] HEE 28, S, RPaF AFAR Ho JAT, F
A T3 L 5o Aoz AxZAst & dQrh ok AFFARA A
= FAE2 A3 core-satellite Z‘j%‘zi Tdst=d €3 A=

ot} PIF AL EHNEL R AT AR A ol
Z:]_'

=4, APFE83 ] MAAS FASAE FHske AAfe 3t
Y, A5 238 ARET Zavt doh ASHARF)AH JE
FAZITe MH FHle AR, FAFARAL, FAEY, F
Az, ARFAAESAL T2 318 g, FF A FolA
LLC T vt Fee] AFEE =9 A5, ALH&3Ake] |
ANAE theFstAl s&ate] AhE8-3|ALY] o] F A Fats ¢hsted
Bo7F vk of2e] @A FAIAE FAE U= F e

< 5 = =

ARG ol thistyt Hastth o Ahe& Ak &
TR FYol 20061d 7IFo 2 A 93%E AFA S j*HHiH
, AR, FARARE T5 iR s) o}OM Flas e s

ARER 3L FolFx AFo]
F AA= -‘fﬂ AHIE AFet A= o 8 92
B AETY ohisyl Zesith diE bR IAE dE
Hleta 4y Funse AFAtEg o x5t
oz MEsprt dasith vy, Baqh, A, FoF, SEARY,

ox M fLoR Lot op

o (m
oy
o o
1-0
mlm
_g

- XiX -




°

—

o)

]
B

N
nF
el
He

el

=

[e=]
=

Aekn
743}

o 834t

L.

L
()

oF vt
o229 F8AME B

]_

S

M&A

=

=

(realignment) g | A A|
tA g, LEZT

7dol =orAaL Ut

A

o]

=
=

o

9

E7H]

A AL

=
o

-

=

Al
A= Az
ol

o

fu

ek et AEHel AEE g

o

SR
-7
23] AAT

=
T

)
LX

b

R

A

Eaake
A WHItE AS T

=

9] M&A 7}

S

) A
g]

]

87}

HA(ownership)E 2 &A= Aot A5 o
A

ks

]
H

B we] A

il
)

;oT
Nlo

T+

el

T

-

o] 1990

=
=

- XX -




< 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
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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 Mé&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
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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.

- XXiv -










I A&

=
-

Vg

%X}é‘}(asset under management:

)
R

Al A

il

o

(GRS A)E

g

joie}

S

E(F 100bp) o2 wj-- BFHo 7 71y

A

=l 3

i+

_('34

}

‘AO

14%, frHol 18%, oFAlok7}F 29%, d+=ro] 29% = AM|A

TH(ICI, 2008).

32 %

T—
R

HAIRE, WA

23]

A gANE A

T—
R

A4AL, - B A4 Hhigh  net

No
el
la

o
i+

wealth investor: HNWI), 17|

banking), &AH

—~

23]

kel
=

T (private equity fund: PEF) < =75

PARE

=

Ho
Ho

~

=y
il

el

X

O 7ZA ARFEAEL 7Y,

1=}

=i
T

. ARAR Fa

ks

te] F21-23) (investment banking)

A}

SH)

AAAe] 7

LX R

)‘\l_

fo =

9|

HlEEe FApAe o

=
—

A g3 1o wh

S

Rl

Fal) A (issuer) Q1 714 3

Ay
o

I Hass

Qe AwHo ojojr ARA

F lolth. meb Ak

= A%

A

=13
=

€

SE LR SR

A2



)
PR
file)
oF
o
g
0
=
o)
,_Iq_./l

<

€

Al

2=
L

AZI1Z2 =W =

[e)

bAEE)

(<

jo2 o]FolAT Atk A
SN E 71 oA LM R

HE ]
Fslo] ek ae T ARAG B

-
X
T

L

A3k 7t
AL Lo A AP et a8 FARLHE] A

R,

°l

oy FE AdFoll Wk A

o=

o)

=
o
2

1ok e

X
N

=K

re

A
pd

) A

1

T

A

i

0]
yul

X
B
BN

—~

(value chain)°]4

=

1A+

=

A

, PEF, 3|x]#
AT+E FAE(investment theory)d] EoFZA oA Al
A=

p 4

S B

=

i

b2
A, rle] geln el v

AA

0]

}

0]
yal

o~
T

-

w

9
&8 (dynamics)S AAZHSZ AT

€

il

17}A] o t}.2)

i

v}z

3}
=

EEREE
N4 AA715IsE A0

=l

Yol A g

Hlo

)

o

| d Aot

I

8

=
K3

12149(2002), SIAHM=+= =3 7(2007), PEF

Ao

[e]

(strategic risk)©] o= wjHT}

ko)
=
.
=]

[e)

154 (2004, 2005), §-2AH3)(2005) 5ol At

o A

=

] 2](2006) &

=

oltt. g A

ks

+53N



O]o}

=
=

AL

P2
o Hzyzsrd,

=
=

A A& A}

Aol th
Aol wHe s A

i

°
pul

ol
r B

=0
-

[

R

si7h WA ol Akeaatel WAl 7}

9

L=

Tz, A

oE AFHQ ol

S e
aa‘._l.._lrz‘mo‘eu_mﬂgﬂﬂﬁ_u TR
il S NG A
%ﬂmﬂnﬁgﬁﬂ ) Mw?%%&wmmnﬂ
aﬁamﬂﬂm,aﬁﬂmmﬂ% %wﬂﬁmmwfﬂ@_/x%
@fraT%wﬂﬁma Sl %ﬂ_ﬂurumurméiﬁi
mowﬂr,%%méwmo@ mﬁ_mwxamw@%
xomA%%%Aaﬁ%aﬂ% N ,ﬂsﬂi.oﬂ%%
JES e dr X L_LM%%@ B oy X
wawx(ﬂmu&%a Hvaw_amegmﬂﬂy,
ﬂix%%ﬂ_@vﬁrﬂﬁ ﬂﬂﬁﬁiﬂﬂoﬂﬁi
ﬁTﬂﬂHTm%NHUEHAmLE.ﬂo 7HTJE‘@LX|J.ﬂI..W_W
ﬂz%@ﬂ&ﬂaao_aﬂn%a;f_f:,g%ahﬁ
- - — N L.,_AL ]E7AL1
< o~ T é@.x}&> o X w2 o B ogr
_ﬂ%ﬂAWﬂ iq/r_mnaﬂl_ .x%_ﬂ%ﬂo_z o B — T
o ﬂ)ur.@lﬁ}gﬂlﬂrﬁ%ﬁmudm_a}o
OT_ OME &o Eo 1: UL jind o 0 ﬂ_._._ o <] N = ‘._JO
Do by B - Y LR,
}%@EM%V1AST1ﬂ R
zqn%ﬁquni«%%;ﬂlio%ﬁq
= X JAAo 5 B qcoﬂrﬁa._aﬂﬁﬁxho
%wfﬂaa_ayﬂ%_ﬂ,ﬂ ﬂh@qmﬁzﬂ%mﬁ
OM%,A_%EK%EI& %ﬂ_bﬂ%r\hiéi
T oo 0d T A O = X
h F o B . = r N e 2 g g 9 <
o N ) T iy o 2, o N
H%%%l?dr{;ﬂ% W oo O - ol
ﬂ]H%u@_ﬂW&O_EEM@ﬂw;f_jmwﬁo%
;ﬂ%ﬁwnwmmﬂaﬁ% @memﬁo@momo@r.mﬂr.Mi
ﬂg%zlﬂ%o_akm.m% Eﬂr%%ﬁﬁ;w%w
— %Aﬁao%ura.av n__/u&_LE_,_nﬁi )
oanw..rLju.t ;oﬂanAELd_ﬂ X = aleﬁoA
AELHﬁﬂﬁAT] > o N onE
< W T o 4Q.mﬂﬂeﬁlﬂ
XoEo‘D!MH‘.roPLSALQ_o
K0 © T K oH



6 AR ARFIAY AR A

SA dal] duEn. VAdAe A3 A8 549 EE
of tE olsfel MX ARF-E-BlAte] B TEet Mol tid olsE
o g2 S A8ty e B W Arkeg3atel BETEet
deF Soll 3 AR E =& riATe R FRoM e AX AL
43|21l gk AREIE 24931 Th Franklin Resources, AllianceBernstein,
BlackRock, Legg Mason, UBS & 5704t ti o= glom, HAA7|ES
ARARQ A& 3AteldM e FRIAE 5 FH ZEFAAEC]
AAHE skar AU AR WA Z‘J%%H A= AREEAE W
o2 stk AW ARrbegEALe) afTE, G, 4dE s

O
T
3L = = i=] o
Z, AF 2 aAFE ol B3 #4s 3@

.ﬂ

<3 1-1> 2 ET0Mel AFAA

AE

(market)

IIXIALE

(value chain)




A A

al
=

L
=

49| i

S
=

o| J}X| At






QA

29 7t

A&

1. A& EAEY Ad € AA

58

A7) A5 A

53l

oo} g}

(principal investment)* ¥ I1Z4z}psko] opd A7) b4

==
-

A, DRSS

3ted o] 2k} (interest margin)

]
*8

=

N

p

3 kel A

o}

=
=

o] o]ef& f8f AlQ1e)HF(fiduciary duty)

7

L o !

2177 (collective  investment scheme)] - (unit) =

-
A

=2

(share)ol] FA}

/}_}o

A

_g]

w

KO

e weln, e shle Alel Ale 5

S

o
& 74

AJH| 2~ (separately managed account)

)
=

Az,

PEF, 3&|#

A=,

t RANY, 73

FAZ1T

g

ATk F



10 A7 4§ FGRAET AL

REIT o] 23t bt sAd= QPHQ 8% AFH WA (general

I T A7) Wil dAM AF3 A

SJ(ErIAREY] 8ok i FEse W0l oy, dAE=Y PEF7L

A7 AR o3t FArd Rt HES-&3 g e FrEE F
]

A dAA 44
7H HNWI &2 7|3 FAAES AEstes dA=mjyA S0l Z}’&%%Jﬂr
#H" gUdsta 5342 M8l (bundled business)E A F3Hs A
|HlZzYZzolt}, Holu AV|g Fo] WHI IrtdeE T|dFAA
e ARbeEHIzY 27 @dste BEe] doew, f#d, W= T
HNWIZ} B2 I7HYd55 HNWI thd 2Rbae|Aul =7 ddsts 4
o] At

olgoz &L 7P F3) 2ole fol= AMKHEE<1H|, Roberts(2008)
-&(asset management) H+= AAHE--8-3]AHasset manager) ™

oA frefdk gololud AT F= AlE(t)E HIZ3 A AlA

A FTE&H= Eol7t HAMu F=elM= o] fojok A FARE
(investment management) -2 XZEZE] Q-8 (portfolio management)©]
= &o7t A S&HT o %(ﬂ < IAFHER, Z1BFARD oI
| A% AeoAs a2

o 549 FAREE 24 %0}04 I A B ke
HZU2~E T3 A=2ZFA(fund sponsor)w= H|=ollA 2 AME-EHE

|2 FFIHAEE 8= HE-E3)AKfund management company)E

3) ARFAIITE 2470 A H& unit 502 WA} FolAH A
e 2fAe AwEe] glok £F ATT H T FAATE A
Bl AV 5 gom QYA AY FA FARAA Ak FAA



0. AE8ae) 7R 11

2 AA3ta, WYY (money manager)= 7]#FALAL tFe] A4
$ANAE S AVLEIAE F2 AT,

shd 2APrke-§ B FAoAE AHkeE, AMFE](wealth management),
azztol Bl 7] (private banking) 52 &oj7} 254 o u|= FH9
sHAl AFEETE Al 7R AEEs AEEtA FEE = siAR, 145
Ar|zo A o= ArE FHo| shssith Apat@eE e Zato]Hl
AFste AMEl2o AAHQl zolHue AT ZolE whggith duk
Zog Agtdkel= Apete] 107 28 o] F#F

a1, Egto|Hlw e
oh w3 Zejoldl
AH| oA Z 2]

a
(Ilo

o=,
= 3 oy ool
O o

SEEAER IR 5
Ao nAe) Qe ohet FAAA Belshe Auzean @ & 9l

<Jg-1> A2 Fof *H 2/
Hd B £

o AIAEA7F ® Asset Manager

- BEdHc, ® Fund Sponsor
ERRIAMNS &3k PEE, SlR= @ Portfolio Manager
S8 HRYA o YYAH]~ ® Money Manager

- 7|8 ® Private Banker
- 1A




oy

1

=]
=

AA]9h, Beh- Abonyi(2000)

A

ojal

H

A AR (investment advisor), ‘371

=
7 Hproduct architect), v 2l'd(distributor), =-§714 ¥ 3| AKgatekeeper),

=3
T

[|4=

J

73

?_

¢

o]

b ek %

3|

A2 Kinvestment buyer) 5= 5

=
-

CRERERS

=
L

o, EHe FA

o
B

\mo

W

o))
N

Hlo

s} 1

-
=

o AT S A8 2ol AdEI

;OL
Gyl

el

el

=

=

A} xg

}

9
pul

Ae A

hos
A=

&

Tt 3‘1;_}

=

i

°
pul

2, ARAE HAE, wRAd

9RAd 5o rodth ARAYRE FEIRE 2ENT A

Fodof
, YREFER A} (retail investor), HNWI, 7|14, A&
A=A, E217)17t, AP A S(risk appetite)©] TR 7] wjF-o] o]

°

o 879 2

=

[¢}
, 7+
gl A e FAARA AGRAAE FAGE] PUARA T

€]

=xpake] ol uhet wj7)A 9] Aol

shed, o

o) 54}
_<'_>’_



0. A gAYl Ak 13

ez A4 dvshs Bytex, HP3Ate] W& HAdA K captive
agent)’t A AFFES Avfste BF, FAAREIALE AR A7IE0]

4 AR A BAFES Bste 4 5ol Aok e £
AL AbEEFHAE thalsle] FARES B Kscreen)dHe FHAA
PIAES B3l FES Woste Aol A1, REIAR=~EAIL
FAFAL, &8, AFAANM 5& 53 A=ES BeSte A4S, RIS

8 AES BulEke A, ArFeen

7 59 BR3P (agent)=
& tiAlst 4ES middshe

] Wyattd), Frank
Russelle), William Mercer 5°] At} o]&L FAAENA £ x4}
EA4g JIYANAFL 2o st FAA FATbol=giels AASE o

s o BT ol AR IAEY AHE Hrlste TX]’Z]'%OH
A AAFE3A AT #A-FE HRE A|FSh o5 EUEHYLS F
Heet™, AabeEdAtel gk FHAg AH =
H, MercuryA7F Merrill Lynchell Q155 21S ®, ©]&-2 Merrill Lynch

o] FxpEgtov; 2AEEE 7]E MercuryAt A A A 9FgEA] Fo

i

o}
o,

4) financial planner®} financial advisore= Z}7} "=y, @ FolA A==
S22 FAGES B AR 4FE St 2
AMY FYsita B 4 ok B HaAdAM e F
AR W ost7|2 gtk

5) Watson & Wyatt= 1787'd EAAYIALZ F=ollA S&ste] 2007 &
A 3270 =l AA 7,000 9] S A= S2H FAAAHAEIALE NYSE
o 3 BAbel

6) Russell 152 20009 22 o] Ais &83te Ared3A el A
AA IS tdoz 2% G o]de FAALYH=
Atelt}. Fortune 100t 7]l A= o] lom Hxo] Heu)

H(multi-manager investing) S =932 ™ Russell IndexesZ 94 3}T}.



thsted B SEA RUE Y-S FAEtgc

. AR 88T A F

R, i ,v%MA 19

fru
M
u
]
ate
o
o
ﬁ
=
=

s
Z
§
N
rL
By
X

AN Aue Sdael A SEces Gv A ZF A2} end

A Az A7} ﬂc} A A3 (2002) AARE-EAFES Bl2d Aok
3 FA7]9-(nmon-banking contractual savings institution)® % 2]3s}aL,
A AA FAE wshste] 2kd A 71t AA QL AL
2 AAstal dval Brlsta o AMFEEdFE mRERE, A71s,
X3, PEF 5°] 995 st s A SH T80
AAG F2, AW, vAd, FEEPEE ol FAsH 2o FAYF=
SA AFE tE F8159 EA(in-house)E Tl 37| ShH,
HE o] H3Ql XH\}% 3] Ak(professional asset manager)E F3l 43
7= o Eh dAF R o SHolal s AEAREEF]
AHE A% ZHo(Roberts, 2008). FALH S Aaed Vﬂ A AR E ¢
(deficit unit)ol]l 3]Fsh= 71FelH AR

steln @

o

AHEAI S R RS AeE3ARte] SAANE RES §)

W, REAS BEN FE FAEC] v TAW, AU FusK



0. A gAYl Ak 15

21722 ECN(Electronic Communication Network)Z} 22 2174 A
YA|2Ee] ZoAHE AR Qth ECNE 19984 u|ZZAA AL 3
(Securities and Exchange Commission: SEC)9] <QI7F2 <&l A5 =<
o=, Adhulgol Y A Heyo] wol AaAFge] BAS =

sk 718t o

olsh gol AieEAG] ARAGY Fa RS THHE TS
gole BT, 4 DAZ HH Az HEH 4TL Gt A
o2 oJdH R Btk olt AALEAe] FAF BHIN BH o
g AA7 FEH0]7) WRolth A EAAL S Fgol HHL
2 gEstt sonde 4L AT Ak B A4S FERE
W3 Sg FE AFEELLY P FAR Aolh FEANL &
g3e] oA, WY, ARS 5L AUPGE 1 A4 o] HAEA
A5 A%HE Aol ohle), AL w1 wAe] A%Hw, S 27
Aol wEstel FEET Gt BYTE Aolth AL AN X
A ANARE AT ARE $EFE A B FrelN e A

I
Akl tsl AHTAE FetA Fsta low, a¥A FHEi=

ATrER ) ALt

1] I

Topd R AbEAYEe AT BAE ddde FANVISHE F
sl kA Aolth &8, STAIAL, FALd T O F83AMEC]
AEH EAE AZ4st= TAZSETE olyel o] HANA HAFH A7)A
S 93t HA5HoE BEAYIS Aste Ade FEEGY B
T Atk 53], FALYPEL olAlol 2897 T AXUA FAHJSF
o} 2o AFAHA FxALYPATE e AV|AFS T AH FARE
Foysta ok &



b Ab= Al

=
oo
OH
<

I

I-2> Xt

<1El

B o - 12}
N u] B | o w i
V- T X ~ ~
Mm wowe w0 o
X ER BN
X EH T o
W
v M
i
)]
Xd o | ||| e
ﬁM w Z |« || 3
g ~ M el B W
,I.m K S i+ < || @
< Ho
=3 w5 ™ T
o) = N H T
y
" <
A i — X ||=|
|| BF * o G
" AR T
o o M

Eay
=

2. AAEE-84d 9 7R AL

o 747 A3

=
=

7F. ZFA A

A

= A}

;o.._
Mo
Y

A



7122Q #@Txe Fdolole A BAGle] FAFsITE A
A9 7IE THAES UERH Zlo] <’ [-3>0|tk?) A 44
(front office)2} TP F(back office)Z UE = J+=d, vAE
AR $(05 core AMYTTH QAL
A=EAES] Avjles E8 1749 F8
shu ot A=A s o
g 98 & At A% F23 DA% FHeldn ¢ 4 Ak AR
%%—?‘% core AMO.Z X AZA 2}

T

23|
(stock picking), & A

=

Hlj & (strategic asset allocation),
71l thgk 2AAT, Efle]d

o?.i
et

FAYFE Y, AHREE ol Jdon AP FE AE=HF S
2 AYste FEolt. = 14 A4kl B (custody), 71E
= 7I%°] gt F7tel wetde A8 4

Fob FeE A nA A Hrb A VEE g1, FAEEA Y AF
4 AR g9l %‘3} 22 kg3 Ate] digk A 98-S FRIE
AR B 71EE A, o] gk B

i =
ST 221 AMHRENME A48
>
=

i

AREEUU WIS QUURAA BB, T a1
AP FAo] e WEe AREEINIAE B i),
= E o F=-8&FFE(management fee), ZE(load)E X
= WissE 2 1201 #ssE T AUTEFEY FUPERTE
e

ARG 1 ngHeME el 27 vt I

r‘
e 4[“

7) 777 AAREE B34S 9Jv|dit) 19859 M. Porter’} Rz A3}
Qo Byrtx FZo] A e 71Hdor By dde dE.o)5.x

A2 AAE Suath ZzAsd RAALE FHE & gow, 7
9 AFEAL BHS AT FES A% £ BEY 5 o



18 A7 ARFIAY AGRe A

B ALEEAY AA 189 5% Ae g, 2AAT, Edold B
core AMOIN WABGOW, v, A FIME 1§ 18%E
FZate] QAYGROINY LEFEo| 43%E ANk olo] M F
]
H

FRELE 183F9] 57% 5 2R3 tH(Roberts, 2008).

<a@ 1-3> M7 X2 A JIx[AlIE
w5l
_ g8
AAE 2-aste
g e Az, 2 EREE
\ S 97
o || ATEE:
FAFHAE,
I 7 S| Teanay
AdA2 € AA: / |
Adwe), P
B2y W Bl gt _( FH R 2A Ege]g: A=
= a5 } . A R
F2}ofj ol A8y, 1% 7
p— nzA B 715 A
=
EENEES //\ .
AEIFEIL, 7k
Lg_t}%iﬂg/\] ﬂ’“ 2 54"4)‘ g7 R IA
214 A \I/
o a s B S
L A B 2 A0,
2AYRAZ,
Azee
Qe

a7Ad Akt e THAAEELS FOPIAE AEde 4 71T
vioh A9 BAS Fal —’FQL‘?_@O]
ZFRARERES] BA M E FEE s
9] 7R e sk 2A Al 7};<] Ae g

8) el Zgolm AT A I 12550l Ao A&,



0. AE8ae) 7R 19

54 H=Z2EAY A=GETRS #lekA] Far AY AREEE3AEY
HEGFEnt ohle} BE A= AEFS dvfste] FApxte A9 £
B3)= 71 A d(open architecture)©] EHFg ol W}l core AMS
F3ete Al A& 3AeE AR ES "dEeke AlE A 3AREe
A7 AEE=7F SA FEEY, SHE G0l FeE = Aotk Al
Ade AN EY A A, ol&Sdst BES F s H,
T A Al AFHA fda vARES & 5 A F A
ojty. Id dAwjel 83t el AFS F8AUE] F8 FRloeE
A&ste AUAEIRE 4T F Ave AN F83Ake] GFd=
I FEste] FEeop & FRolth #wjet 89 Rl s8dFl
gk wagujE FAAUAE A7) A s5AUste] a5 U o
<

o
23
o
o
=
@)
c
=
(0]
i
w
(0]
=)
Q.
(0]
A
<
o
™
K
]
N
s
o O

=
Y S50l vl sl vehdar lok ek opdzt o2’ &
ol -89 EHILS vIFelME T UEhda o FARFAFIARI
Merrill Lynch= 20063 MLIM(Merrill Lynch Investment Management)<
BlackRockell v ztatar, 44} v ad-& 3l BlackRocke] “d+& i
g F UAEF FATE core AMS E7]e= Al A& AEsialv=
Aoty g 94l 20051l Citigroup®s  AMHEEAISANE Legg
Masondl] "jZ}el= thAl Legg Mason®] F4¢ A= Fof thd Avids

il
3,
W)
=2
rlo
B>
o
=
ok
N
i
=2
:>|4£
il
fru
Lo
[of
alf
2
R=)
AU
u
X
rfo
)
re
X



—_
3

B
ol

Zto

ooz JEE Avj A

Far vk A SAviAld, 58/dF ek, ASFAAA

B

AA, core AM FF& A AMAAHQ A 43te}l g7

—_—

0

N
Ho

—_
o

°
Hie

1

;1_[__0

3]

2

A=2EA gsiz

T
L

o AAE FH

b

equity), 3l x|

=

Foj11 vl =Y 2> Ed(boutique business model)= W}

=

pLe

‘]

3
Ll

g

A, QT ¥ (outsourcing) &

e IT A2

[e)

LN

|

7}
Pl

1

T

5
)
1)

| )8 vl =y 2oy

o5

el A4}

oA a7 7P 2 ARIPER] mzYzolth wEba] 4

Eat
=

)
—
o

W
mﬂ

]
Ak

%

~

;oT

Hlo

FAPE vlzyzel dujagd wlayzv)

H ol

ol ok

471



0. AHe-g2k9le) 71x Ak 21

%= core AM°1]/~1.°/] iﬂ/‘\_li} o]z o8t o Exs
selo] oy,

Core AMoﬂ 1 %i}g %%@% O]'E[LEHE )b?r‘ Z]—XJ]A ?5:]/\]_,,]_ O]i
013 S8A=g W A Fxo W3lox] Zrolol T Aot} ALY

BAAl, EEAl ol v

]
H
FEEZ Jojut Aglelth $4 FEA

A7F 2A FoiEa Jdvh FAERA JoAE Li] }34
& ol HERFUES FTote HEH HE(active fund), HX|vt=
FES FFoe JdY2A=Y FFAFHE (exchange trade fund:

ETF) ¢} 22 A B HE(passive fund), AHFIES F738t= dAAH
o ggsHAn. AFA FfEER oiyet &4, A,
s

AuFz 5 A8 4P g FTse B=so SR Yok T
AR WAME AW} A A FRASRE AFHoz ¥

FAE oA FaAls Aazre]
SES EEREPS 18 zoos A

+ LDI(Liability Driven Investment) 5°] 573til It

Jhu
1o
4
[\
-
A=
i
2
)
B
e
I



Singleton(2005)°]] W= W o] A7
A% Sl S50] ol FEEC] BiA SHF W core AMS} A
w8 WSyt YT SA4-FH (013} core-satellite) o] 1

Aelth. o] Aeke AabAgoleta BT BAZ ol o wE H&Ho]
A% Qi bgeln Fuwth ud 54 e NS EE)S
A FolEe AU1Ho 3EY & Atk Aolth WFe] Aol
A g gulHes n9P-n5Q) F4IEN AR ololN Ag5E
g2 Ay YE FEAES P glo] sl 8ske AL n
FASA ok A E4T NG 55 AU olsise AvstE A
AErjUASe] SAH0T A4S SEHES S Zo] gtk ol

St 28 HES FAFOE TS HFo] core-satellite F=Fo|tt. F4l(©]
S FFole JY92¥E, ETF 522 A3k ¥
W (0]3} satellite)oll = 2ElY, 4%, A9, 3
ToE RIS FYFHoRE
= ZIZFolt}. Satellites

g

=21 A4kl 2 (tactical

S
X
rr
2
S
(.
n
=2
L
2
lo
[r o

1% (market

| = A
timing) 5] 2750l &(2THE AHse AUHA 24v) Ao



0. A8k el 7H b 23

<% Il-4> Core-Satellite & 2f

A=

Core-satellite A2 ZAF-83|ALe] 22 HA = AT
ZEAS T 2 ARpME vt 3R] AE HEvUAYE 59

AARES & F Qolok & Wk ole} o] BE HAAAL v}
¥

T8 +E&ITaL Aeste AL oYy, ofd kst x4, JAAEH,

A, 98 5 AFEE3AL A AJAFo] s s ook Tt

T 3tk Singleton, 2005). &M eFS Fohs AU A
=31, Y3 E Zolol & AHo|th core?l satellite, satellite7t F3Z
2 RBAAAAY] AESrE 2a% Bolth. W REFYA=EE dHES
(performance pay)7} FAT, A

AAA=E T 2/20 80 w

52 S Aol YwrHoln),

1
k)
il
2
e
£
i
flo
Mo
ofo
N
ns
fr



U] AlEsiit. &9 —‘:qull
B AE ARbEE3Ake] gt
AH7] Hoe iy ARPE3AEE N satelliteso] =
TEINAE Ao E AFAS FAR 242
3 ARG 3Abel N dupde
s, Yot hd Aake8- At 54 F4
AX AH &3HA @i, SYA ARbEES Al A}
7= doh thE ARSI
rret A=A AFE LAY, SHA
s, oFo] JdEvUASS @ @92 IYshr= gk o]
1 2] gL v)Ee] 24 A

o= A o|th(Oxera, 2006).

f
it
)
ro

ot

fo %
&

nJlo
x
p
FiF
o
o
i
X
[
Mo o
olo N

¢

[>
o,
e
tlo
[ [—)
>
1o
BN
)

ox
o
il

>
do
fr 42 K1 oo ot = XN 2

1o
U
s
)
2

J
off
oL
N

ot
>
it
£ o M
e my
5 rlo

_E
2
AE
L
it
l_:_]
oo
pas
o
)

Bun mdel Faoz ANEEAFE SYH Soh A48
E
]

AL EA FbHE hed B AL SIS oF YA S
Ade-g 3} A AR 5L Tl 5 84l o

3l A stAY =yA 53 P& ALE st AV 53 3
o} core AM HFFo] E%E}Htﬂi 22 - 3H(vertical fragmentation)
Hu AEsel W19y AAE FHeke el s2ZA SEEES
TR BAE {8 e A& 3‘4*} % $(horizontal consolidation)
st= @A4do] A JAyHI As Aot E mEYZTE wEA

= Zojth. AFEEAFGA FFAES FE FAGFU
BE FA o7 o]Fojx oy, HZo+= YEo] core AMIAME &

Aoty 71w, B 5 5T 7|aFAALA 0 g

9) ob& AHEE 34 M&AolE TR ﬁxﬂ =g BA @A B3t
AAA TS = ZshA Agsta Aok 53], #9 5%7% 2 581%°l
T EAskE 7hEd 589 At wkﬂ‘r HEIFY FHel solvt
WA AEAR EA Pt TEIAEC] AA=HA S 2 FUIAREY
g wel THHoz AFFHEE A7 Eojytal JtHOxera, 2006).



25

2P Ao 2 BA3lal o 2 (multi-strategy) &

=
=

AM7F B9 satellite

TAGl Wb 2R AR ARSI GE A4S )

(fund of funds: FoF)%]

oBHE

2008).

b

7

A,

HEE

o & Ad

bt

S

A A 7EA .

N Hujade] gilolth AlE core AMY] AHE

1 FgAGse wxd AUAS FEEE V)

uj] 3]

)

faax

e

o]

L TS 2 A R

k1N
R I S

W vl A o]

1
R

5

Hefgel g

s
Za]
A =FA Tl 2l D (guided architecture)= Eojubal Ut

=0

H

=

o

[——
=3
B

B

-

o))
o

1
R

I 232 2o dAvfjade]

L el
=

Ho]— =k

ol 4]

IFA)

Al iAlE 582 A FA A AHindependent financial adviser:

155 ]
=

13 QTh B2 A ) )

S|

247 5%

o] AAACz

A ol

o

Ho

Z

1, Qe



AA AuAEY T o5 4TS FUATIAL Uk AFHFH R
= SHAA @AY s 7hesHAl she AL TFA wieldh o
2 28l dAme] B AFEA 9 2AVe S 1At Tk
S=E oz YNEARAENAT AFLAE 7HsstAl st
AFe Al 7HA] 52 v=H fFyo Aejaidels FAE + Ao
e 23, B3 59 F8AE Y AdSs B3 H=E dAvste
Aol 714 AZ 2 HHAoity. ZEW/OEEQ006)°] w=w #H %99
AA A=At FoAA 23, B 59 a81F ASAE T A9
© HFEY HFL 199594 0%7F EATh Ltk 20009t S oA FH
a2 HlFe] o159 2000 80%, 2005= 75% 2 EEI YA,
FUMAW o] BHHAZ FHPAAY BF sF5Ies T3 A= A
7h AR A Ao g A Fa vk ot G5 A T,
=4 5 79 vEIve 28 o9, By 5 F81ES 5% d= &
o HlFE HSHE =X sk=d, 20059 €A 288%E 71E3ka 2
o Fae AL FH=IEY B¢ SHT AR 2 AE
A 2&Eo] YA Gal FHHSE HEE Hwjst= IFAC O
& oERE =x guh AA Bl div) [FA HIFL F2S A9
FH=7LY] A 19959 5%, 2000 7%, 20053 7% F=olth. vk,
T2 O FH=7tEd 28 20059 F #Ade] 50%E IFAZF 2pA|8}

ky
%2,
)

yl A Aejad 2 vlsy A9l ARdAAEe] YIEAAS NINFA
(Non-Independent Network of Financial Advisors)E &3l HE=& v
dh= Aol 3Hh NINFAE= A349 /W4 fvjade gsAw, 4
< A9sks 54 5825 255 A= HolA [FAS=
NINFAE H82FW A4 #=8nt ofyel g 83419
A s, FARAb] e AREAHIAE sk, AU

E&) A2 FAujr)= ok fHolA tEZF<S NINFARE

do 7

il
oo

}1\_]__

ot e O
Iy

o



0. A gAYl Ak 27

Xelion(¢]&€-g]¢}), Comdirect(5 Y Iw2=%}=), Cortal Consors(*Z#Z~ BNP
Paribas) o] ot 53], Z&F29] Cortal Consorss= BNP Paribas®] HE32)
2 H2ARE] ASALR 6719] Fri=telA d9S 3kar Slvk BNP Paribas©]
A8l A TR A 0}‘43} TEE BAEAN U= ARk
31t HEAR] dufet FARRE AHI27EA] Westal Qi Hnk ojue}
AEZH o Z AL HERRS At BNP Paribas Retail Bank®= 7] ol =)
g2 dAggro g At 9 -89 Aegvl Bl2YAE g WA d=
Aoz Felstal Stk

thl WAl Bl R Aegsingle] Atk AR B84
=4 Auduageld FARAES e & gl Zolth FAXEILS) 4
4 A%o] Brh5el] Bl A=aurAA BES S FARE 1)
w7 Ao B AAo] e AL wow, A=AE TN F2 AAu
(passive) BE 5ol iuiAloln 4 HFHT, T2 ol ABUE Fa
Assiotel FAEA Sl EAE R $8F 3 FARL e
G gl Agelehs Aol B7EE, BE FAAES fshe e 9
N T R
F2 9AY FA7F BEGsule) F8 0] @ FE ik 20068 @A)
9Ie TG FUAGN HEAne] BrlrlFe 14%0) B

m

A A 2= FoFy 7d¥ @3 (wrapper) A& S7H%le] &
O Ahste oy HEE EAHFASE thed A)'d(multi-management
channel)& & 4 Atk &t A&EstE AF&3AEe ol Ad
= Tl 9=5 dAvfete Aol FEE 5 Ak A= AjAFl A FoF
LR o P e '3}*‘13 H S fHe 45 ’&%_] F< "ol 2006

Hl 52 7.2%, 23 J (insurance wrapper)”} 13.2%

£ i}x] skar St

10) ¥ 2 AT AFEAAAZ AFDAAAE A2lo] T

7
TREAY Aol AF A=A TR,

)
o gy

SulAle) i
ST O ‘I

=
o]
3 A

o
i
=



<E II-1> 7o #uixd dg

(29 %)
A =4 olggler | 27 CEd g
Zomf) 23 28.2 483 65.0 67.4 8.0 434
Zz}o]Hlu ) 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 uAl 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
7| HF2 A} 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] 749 H=wjaid
of i3t ER/E FHAC oL OEA AFAW, F63AE HAASE,
wHEA, Z|RFEAAAE T2 FEetal vk w=o A )
H1Z 20061 2 #A) 60% ooz vl =rh 3o dAviAd
-9 thzF otk HAFY F8AAY AeS 7 FH=7IES

ol Ak 3 o =3 AW )
AgE A= vlFo] 55%00 o2t H=FHuAS 53 NE @
fgde v A= 5% Frol By, o5 F uddE 7|
¥t o} AFAHAAAY TAFHAZ]AK(discount broken)ES FS
g Stk ¥ By REAA=L3A) e AEgES da)s)
= AdE= A 71@FAA ] g Aol e, o £9
NZRFEe FHAA 25% Axolth. 28w HHAZTS AN F=



0. A8k el 7H b 29

<E Il-2> o= HEFojid
A A
A FAA FHoj) 3] AL He FH O FAAARE
&%)
o =] jdE
2] gk (direct) 7Nl T;;H g A= EAA R 12
O =] %E
NaEAA | BT | T g A A= | EAYR 13
A7lE =EA| FARRE,
SHdw | DC AR AVE SEA T 0 g e 16
. Sd3|AL FP, e ¥ FAARE,
ikl QL FP | AAFASAL | BE A= FARE 5

A& ICI(2003)

FHYTE A 7 A G B R0 QAdRE AUt
Aulzg ¢145)o] $7] WEe] core AM} Bl Aol el Azt
Aol gtk AW AL gAY AA ZALT G,

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

2L o r

e
_OL
El
%0
o

Core AM A% %7} Zwrdow 43am, Ae8x%e 7

e
Brh st T, BgAg ol hd met ol& A A



30 AQ ANLEIA YRR AN

i

APFY Z2A2 s 7egAld dYo] wEA [P ok
7V, AW FE, A4, o]FY A JFel olEVHA Y Z2
H2bs sl Al S do] STP(Straight Through Processing)!VE =9 3kal
ATk tHiEA QD A 2=Elo] FIX(Financial Information Exchange)® 1993
FEALARD Fidelity Investments®} FH3] A1 Solomon Brothers7}
F7ted Al #d HARE AAHoE Agstr] st shde dHelH
F54 273 Al&Ho|th OIE‘L/‘:? T AASE 1 A 2H 3 EH
= TR AA FAZ A 2 AATE AJH]

=5 ZAEdte H]Z‘/]ifﬁ%i HESHA © Aol o]d wet W2 A

=]

974, AREY S| FAYRE AT

1
©
o
2
ga

s‘m%ﬂw AT A Ak g3 w gezx »}a}m A
)

=o

7t 23%, °‘HP3£75101 253%% 247t 7]
= BE7 M B ALE Ueyt 53], sEARe 25 dF
7hol M WA OZ core AMIF E2ldle] TAANES SFPOoRRE B
Setes WOo= Astal vk B YA A8t FEFe
ARREEASA I FHUT =S o7} AN, ZEW/OBE000)
of maw e = A AREIAEe] FAHAAF

20051 7]EoZ ARt HiEl 31%2 8%
BlE 17%°0 Bla) E4 A yeyth ole %%1%—

BoBEAL So] BB we FAYTE APy Hpolt

11) STP FAAH olofA FAIALe} FA7|H B Fehee) 1 wjvix 2
A AAe] ol2v A FAFS BEE HAIA X st HolHE
STz FAAY Y jlol AR St o] Al Z=EIztel] 254
o= HolHE 7%*]71 A Aol AR o5} §lol(seamless) F&

ARl 22 AHHE S Ltk



. A28 7P Ak 31

AAZ 20050 @A FR¥E FAGFAEY G SH Sdololdl=
Citigroup, JP Morgan Chase, Bank of New York , BNP Paribas, State
Street Global 53 &2 235o°] AAstal vt 2-ARE $UGF
ZIRAHCR YR IT FA2 ngvlge] #al, g IT e

°l
R A
AT =FTHFHY AAx FehaME HE Byl &
]
H

2 I8
o

b AR wlge W vn@ FEolth weby FAYFE TR
A A3 dESE AAgelA 1 AAY BN PrHHE Frha
@ 4 ik

op =2y 2 2d

5 = BRYPIAF 32 AH 8 (self-managed)S 3t
A71E FAA FE YUY, BIALE 8] AR HIAE AF

ot aAY, A& AR EIAERE R FAAE WdeE § A
A~

-

HI2E A Fdske 497 A3 solval 7] Wi FAAE o
Fo g F45 HlZUYZ(fee business)E T e AMEE& 3 A Al
Fo=E Us F UtH<H II-5>).



| Atel B[ =Y

1o}
0f0
OF
<

b

I1-5> Xt

<&l

SR X2 ETA

e
T @i
=i - it
g F il
] i
=i I

ap 3P
N .-
il = F
T =
= 1]
w o H
3 e &
= & 5
]
Ll
=
0
=
H
or

o

&l

Tl

ol

Bl E]

2l x|

o+
_ @
oh )
m0 kE
i
=
Kff1
|
i
I =
i &l
| B |=
K oF El o
Wl all
o0
o)
oo
H
21| o0
=4 (=)
o
o
i !
l
ok
~, &l
g N T
8 Z fjo ok

EiE

A E
=]

al
i
]
il

-

[e]
LX 1

}‘\_]_.

&17] wjzoll At

3 oF

3} (chinese wall)S A

£ oloje] g, A

4, £ALA g

L
R

ot B 3AL

Ho

A

i
<]

bof Apakg-gA1H]

3]

2 9

Hl
=
l
-

e

o
oo

-

gAY, MR AA FUE TS



33

el

‘l_

A

[¢]

A3 8 31 Abo ok,

A GA 22 A

1

T

3t

[

7

=

HkAolth, thA| 2 core AMES

o},
B =

=
Fidelity Investments, Franklin Resources, Schroder 3 #-2 o

=

A Aae-E5A

A8 LS T

oF
4
KH
N
el
UO

=y
;e

)A

o

—_
fite)

| sk A

A2

—_
file)

o

ol

3 Qe A

R

)

o)

<

A8

—_
o

o BePEE

]
H

A
pd

AR AE BelshE 397 Bk

p=uye]
-

[

FPAF

A

B0

ol

3t7] o

=
T

TG H (single strategy)ell <

S
| -






0K

N

=N

o]
K
oF

A=

REL&

5
| e |

4. &2

5. A F Xt

=
<

=
o

el






1. A% ALEEE&A1F9] dAd7 EdE
1. 18
7F FHA A AR

A AA AR AFEEAZE] R dvig D71 A8
¥ 9l(scope)ell whEh E2FA Zpel7h flou, AEAQ] A, Ul
FAA, ZeolBlllR AR7EA] B 3 AUM qrEE 2000 2 #
Al 101 2 A= ol2= AoR FHHG. 2ejeBiiAo] 372 &
dZ A9 38%E AASAL dor, AVlFo] 3% @¥(22%), FF<
HE 2z de)(2%), B 172 22(17%), AT
2 YEETh) ok, o] &
7b Ak 7HE, 471s

=
9N B3, R zog:dg

2
=

T+
19% 2e](1.3%)
& AE = A4
A

=

%

JBI
)
P>
r
i,
i
_ﬁ
rr
>
2
11t
filo
o
[40
%
(o]
)
o
v

=

=
=

s aﬂiﬂ Tx}x}ﬂ F AUM T1EE o 100 @& F7g3sta slth

12) International Financial Services London(¢]3} IFSL)F4 %] ©|t}.



(20064 AUM 7| &)
PEF

nm-1>
sixE=

<1Z

Uw Mo R %
T 0
&o ﬂ_Tm 1t_u| JMO ‘__MN
B W
Lu o Hn._ W D O_
T8 22
AR -
mﬂ = W T Vm\ 5
o W L Ty
x ® F g5
I N- %0 S
o M <o 11_ru ~
~x T om H Y e
1ro [axce)
o .J}I X X HT_
N = M ™ =
o O I S
o ,_m___.ﬁ —_ nu
~ JH,._ ==
cmﬂv ~ B o = B!
. =2 & & U o
oo ol D fr - T oF
w0 OT_ w < ™ il
uwuc ° Lr_._ Eo ) d_ﬂ NM ‘_w &o
= R < 2o Cn
= o© _ & o i OT_
Mr ™ ~ m Ho _ﬂ_ = o
Bl o & T <
moogp el x
= o i TR L~
B s .ﬂﬁ_AH ﬂi N 0
. ocEtgii
i . TR oy T o
X F < nEE R
o M x X

A4 AUM

p—

R

3o, 20061

S

Z}FA

skal ot ]

[¢)

=

=

ZFA]

o

=]
=

71Fo]t}h. 1998

Y o
334% 28 ol dA7IFo] 1362 B (41%)

=
=

o]

%

A
8 Z 262 2E(37%)

7}7}e]

=
=

==, ol



}

S

Al 174 SHE 71E

ol
=

o] 20063
AR

=

| =

31% A 28% % H]ZFo] Z0]

—_

G
=

ok
=4

I AdE 7R A

3]
=1

L
R

Aot B of 2/3

Aolx U A sln

al

B!
el

-

e
e
)

oo

of 444l 7}

= 94 9¥E AAHE84E AUMSE] 28%

=
=

Ith. B3I =E 20004 )

AR

o

= R
21.8%

B

o=
754

1=

A

o}, 1998

NBEAL

A

I HIFE 35%=

9

= % ol 37

o

]

ANE

it

Ao A vzt Siek A AR Fa

L

T

o}

1

R

aA =l

9o}, 2006139

iy
)

A

33.4
401
37.7
38.2
36.0
451
49.0
53.8
61.8

94
114
11.9
11.7
11.3
14.0
16.2
17.8
21.8

13.6
17.2
15.7
15.0
14.3
17.2
18.9
20.7
22.6

10.4
11.5
10.1
11.5
104
13.9
13.9
15.3
17.4

1998
1999
2000
2001
2002
2003
2004
2005
2006

Z}&: IFSL



40 AR ARFE-EBAMe] BT AAA

A8 Y 2P WSS vl=, 4, Ve Adew Baehd
52 : 33 : 15 AEO|TH<E MM-2> FX). v=3 EUZEF AA AUMS 85%
£ A Uk v A AA AUMGL8ZE 28) T 323% 24,
523%5 AAetH AwkS HojMa ot I FAME A7Ise] BF %
AA 715 At 262 B8 T 159% 98, AFE2E < 70%7} vl
o FZ =0 Ut FFLA=L w0 HA 21.8% %3194 AR}k
2 104x E2E Hf3ta %3} pl=o] A7l FrER=e] HU
AZLS & F Aok OEh BRI Bg 62 EElE zﬂ AlA BH

EUS] 79 AA AUMS| 327%E Asta ot FFLdAs, A5
ol WmEA Skt = 7kl EU A 9o] HMEgA o2 it 7]l
Hgzaptel B9 87z 22 A AA BRI 5
THG F& ¥gs AR ok 53], 9w AeHeR HIFT
o] A3t =7t=AM 25% D (FA HAAE] 7%)e] Abs HFskal
A

o
IS
il
)
D)
ofs
ol
2
=

<E -2> M8H XAARSEE9 F7idH s &8(AUM 7|F)

A= 23 FFEHE 2l BIZ(%)

L 15.9 6.0 10.4 323 52.3
EU 3.8 8.7 7.7 20.2 32.7
A 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
A 22,6 17.4 21.8 61.8 100.0

Z}&: IFSL



HASL, A71E, RFYAE 5 AEAA $¥ oo SAAL, PEF,
RE 5 AEAAZ] 200080 o] WeE FE= gFaw Ao
HEAQ AdegREe] AA7L 2US] tha EHEE ted B

AAHE 44 A= 53] FEHXTh 1999 AEFEE 4,000
7l, AUM 32409 2ejd #HEY 3|AHAE A2 20061 @A 1.5%
g2 oF 5u Z71etg o HE F% 890070 ol21 ¢ith PEFAR
T 1998 FAjHo] 7004 Zefol EFER o 20061 7|E O E 3,640
g2 5 o) ZE7slgTh SIAWEY PEFE F2 AutEAAE it

—

° = = FFIU=s 2 A HEo] dASA Fa W EAE Hvt
gog tigt FAMHS T3 FASAS Fs] wEel HEH<
RS8R FEEE A FA AL 2 (alternative asset class)
2 FEeta ok

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

RHFE= AR 72 Jul(on-shore) 9} &L (off-shore)Z T I

_]
A=, 200610 7o 2 A SRHE=Q] 55%7F ALl A1)



2 AR AXEEIAN AT A

AdejZe Aolgk +=7F 63%, BVI(British Virgin Island) 13%, B ot
11%, vkstet 5% 59 BlES A ok U 7Eo2Ze w50l
48%5 st Aol A x7lelth ofdWE=TL 792 1 HE Sl ATt
(Roberts, 2008). A4 &g, AHE &> F2 w8, ©d, A7IE
= % A FGAE A o]Fo)R 1 Utk 20061 d 7]FOZ A FAAH
= 89 3B%7F "= FEAA o]FojXa lom, g WA
oF 21%7} 853 ok

<E I-3> XM= QU AR EX F0|
(@91 A 28, 7N

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) SeH=s #HE A Lole = dolx AAT A=A TA
AelEol de ‘FAFgIAY E}L Aolol Aol At Jo|FFI AL
e AR e AIAF 55 Bt S, Ad € AFELEFAN FAE

el ol de AL F¥ ZHoz AW AN THhA 2
9 2AREAe] 444 2GBTS A FPLE ANAA e 3
AE WY e delmsd g deFgsdng FL ouz A
g5m o FEEAL YA A= FL

510 Wgol AYAE 24 T folg PozA WE Be BT
g TEHe W g7 9137, AW, HYPE, A= 5

g
A 5
of £AG F AE FEL JulAnh



M. A3 2ARbgA12e) a3 eEdl= 43

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

TAFA YR 19903 o]F FA st &<, Merrill

Lynch and Cap Gemini(®]3} MLCG)ol|l W= ZFgAHito] 197 &g

Ha s 2oz 31%, +38 28%, oFrlol 23%, telolHl &t 13%,
5 6% 5o Ex5o] Utk

DA FE RS A0l w5 BRE olyg Foldy AR
- F=& AFgolth nAxFE e e AEeEIAIEY Fol&rkzl
(net profit margin)= ¥ 25bp 2 2F 5bp 72 71HFAAL U
g AR A R 2ET ok B ofy e}t ol o] LA S

9ol h

[ot
i
o
0,
oxl
)
o

8 F9(fee-based revenue)dl &|ES}I7| wjiTo] 49

(Maude, 2006).

.

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

418
30 |

417
25 | 46
20 45
15 | 14
10 13

42
5 41
0 0

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

Em AN —e— HNWI==

Z&: MLCG



4 AR ANLEINY FGAT AN
ot 229 ALHEE-3 A}

ARFA7IF, ddAulE T AFEEAHIEE S8 fERte
A 7o R 3 Y A9 AeEsAbe) w9t <3 M-4>o
ANl Ak AANA 7PF E AL IAE 292 L3I0
UBSe|t}. UBSE AlAIZQl SEFAIEEAHIEE Algst= AR, 7|3
FA2LE HNWIE 3o g2 g ARtae| ARl as F2 A3sial vk
=29 29 A& A G559 Barclays ple.o] ALHE-E5-E2] 23]
A}l BGI(Barclays Global Investors)©]th. State Street Global W= 2]
TBEATFIANEAN ZRFEAAE WG R st AEE-EAH 2 T
ol Utk AXAE ZF29 BHIFFIAFOE BIPA AMFE&3AL F
Ae FR7F 748 =9, 200739 71F S 2 AllianceBernstein L.P.o] F

Al
2]
62.8% Zf3ta Atk Allianz Groupe 1890 Sdojx Ayd B

=

4 sAe g g WF, A& AE Al FEt) Fidelity Investments

= Lex 27 o]Fe] AUMS &838hk= AlAl Hdlo] RFdd= 2EXR

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

dHE T ALE-EAHIE Al F3HH, Fidelity Investments, Vanguard
Group¥} 7 AA Hd) FFLA=sLe)(mutual fund family)Z #31E
American FundsE -83lal itk 20073 €A 14x% 98] 7529 AR
&3k Utk Deutsche Bankv €9 FUHAHIZA 7AE8, FAF
SPAT, A B AR GFE 93t Aok Vanguard Groupe
197430 A¥E wl=o] EZ] HEOFOE FFLAAEAY HAHZQ
&S] J. Bogleo 93l Y A2HEE HEZ /WE3HA T BlackRock-2




A A=E F4HS2 AJA$ PNC Financial Service Group?] #FF ¢
AE AFARA 20069 MLIME QIsldr =49 A=S Hekslo
AAZ ] A8 3 AL = W B SFIT

rL

<E lI-4> 224 M2 10t X&2 235 AH2006'H)
(H$1: 99 ghe)

=9 3|4+ =7} AUM
1 UBS 292 2,452,475
2 BGI = 1,813,820
3 State Street Global w| =+ 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. ¥

+
E

i
W Eg]2E(unit trust)e} #

HET Ads 249 221 FFIE=Y A%y A=



GEIEER-E)

2000 20023 2004 200613 200613 (%)
A AA 11,871 11,324 16,165 21,765 100
I 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}ef A 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¥ gl gt @ FIAUSE AGY A= TP
FRY AVTANTE BYFE AGoE A2 at



HE

o=
T

+E&AZI drld

}‘\l_

1o 2

A% FA

=3
T

AEEAAQ 7%

JHAI7E B

=
=

N
nf

o))

M A=

1
T

ti A &gtk ol ZjasAAEa & 5 3l

S

o A4 A7F

=
[}

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

747 9

1
T

5

il FHFEAE AS

Aoz

ol

16) AP/} AFAol

99 o) obgel We FoE

17) AR AAHS £



48 AR ALREE3ALe] AF T AR
<¥ l-6> o= FFRYHEES FHFR(FEXIX) 74
(TS Aol 22, %)
2002 2003 2004 2005 2006 2007
FegHs 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
HZ8714 2.6 2.7 26 26 2.9 3.2
Es 0.7 0.6 0.5 0.5 0.4 0.4
] =2l 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 Y 2.1 2.0 21 1.8 21 21
AR A7E 25.6 24.2 235 22.7 21.3 20.7
Z?E?éj 4.6 45 43 41 41 3.8
7N FEddEe NE FEEdsgs 23 muUrl 7§52 = (money
market mutual fund), ETF, A AF (variable annuity) ¥ HE=E= A< ¥
Z}&: Federal Reserve Bank(©]3} FRB)

THAIZE FEEHE Wol] FAEte AL o5 FAEH Wets
o] ik 7}741% AA FEAT FAN ABAN F46] Arks
MR AQA 2R skm v, oA AAEAS} REA] HEE
A4gsoF Atk v e FEART MES BE FRIAUE )
gk Hlsg APFA v dAZ Jg@Ad ok AA 1990
TFLERE HFo] souiA HHFAL HIFS otk o] 22
e 2000l adE vehdal Aok AREA "S- 20039
17% A 2007d 12% 2 Zol& il FFEHAE FA= 85%N4 11.2%
2 solgt. A%, FFYA=9] FA4F wAdE vF s AT

AN EAR o) Fe

X aee] Welrh A g

A=

[e)
A&



<E W-7> 0|=F 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 28.8 285 28.2
H‘;f' 15.9 16.1 16.8 17.0 17.4
1= 2.8 3.0 29 3.0 3.4
Z FAOE A8 BEIA=S) ETF/F 2850] glon, FEdgycs g=e vt
¥ Frddcurs 233
2 g: FRB, A=<

18) W= 7HAe] FFYHE T2 @3S ICI(2007)9] WSHALE %‘HH
A% 4= 9dch 2006 @A w]= 7}741 79 55%7F FrFEAEd F
o, AAFEAAE] 23%7F FFEIA=] FAH Q) FLE
9,600%F go] FFAHE=] Fafetar glom, o] F w9 1T”1(1946L3~
196413 48)7}F 49%, o] Eu} XAt (196413 ~1976'A48)7} 24%E 2}A| ghe}

1r3;m
-
NP ]



50 A7 AW §IAte] Akt A

FFEAES] AUME 19851 50009 2ejodll®= wAA] Fstovt
20070l 11% gelo] ol2a1 Sty AT EE(CAGR) 15%e= +
B A4S o Aotk o] e nAFdE FAAF] 3ol F
HAFAEY] A, duifde] Be T34 22 FHH adE T8
SFAAR, FAAY] dad &3 A=FFY BUdfle AR TS

A= FFIHEES 1940d T3] APH(Investment Company  Act
of 1940)0.2 EXAARS AEs} A7Hoz AAGAN A4 7|50
rtAE oY thEse Vdoes Ao 2 F4¥ H=r) oy
2317 A2 1970 HYeHAl A = (money market fund: MMF)<} &
7l AIZFE AT MMF= 19600 $-3ke] FrEdde FJAE 23 1970
do) FRERE 80 WAl Akl RS olEUY MMFE 23
519 Hud & e =2 %317} EX]'Q*—H]E} TFRY

ol Tro/ﬂl: l-—o}

mn'.
o?‘:,"
o
N
-~
ofr
ol
o

_L
N
us)
L 4

_>|~l_‘
_>|~l_‘
o
e
all
o
Ach
Ay

e
lo
u
N
i
o

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

19) B2l W= AE2HES ASAAAN W S 525%~55%= AT
=]

20) MMFo| A HAS ¢ F§IJUS olF
Merrill Lynche]t}. Z18d] MMF A8 #E7F Z¢Ho =z F7kskx}, o]
2 WA WA sEHo] PHE R FEle, i ZPIANEL o
o] A A o]&Ettal gttt Merrill Lynch® BankOne#}
ZR1E WA Z dF A2 AH] 2 (cash management service)S # 2] 3} th



51

=|
2
2
2L
>
Mo
o
>
o
1o
(i
oot
i)
(m
&)
Iy

zol= MMF7F FFEA=AIZ9 60%04S A 7% 39k BlE
1980t} %ol FRB7} 23ojA] S@oZ FA3 AFolFol & H32
£8 st A FolAE A AE HuHSAN MMF AAA7}
Tg}gy AZEG o 19909 27-AE FFEGA= A|ZA 7HF
& HFS AAS A

MMF AT 848 A&3Ah 19803t S0 A7 £33}
Agsgo] Fo®l ©r] WA MMF(short-term tax-exempt MMF)7} 5
Aatdth o] MMFE oAt 5ol tigh AAaSA7E dAlE s AR
Aol F2 FAske AFolAh AlgdEe] = MMF= 53] 1986
W Ad ¥y AA o]F IA soluted, FE HNWIS Y AFE #9l3)

s

¢

= 297F JATE 20061 A WA MMFS] =ARF7FX] (net asset value)
= 36649 Gl HA FFEIHE 9 7%, FA MMFS 18%<] vIE=S =}
kAL ATHICI, 2007).

<% -3> FFEdH=o MEFMHZE)
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ol
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B
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Z}A]

7
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ol A v]

kL

9

it 19843

o] 57%

°

=
! —

i

1993 36%=
>

N A7) A
A4 534

A e =t

&
Fi71 o
%]_—

°

€3
gl

L

R

)

=

X
ko3

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

A AA

1993 EE 24t JFEAA MMFE

22% 9|

o

il

°

1

kel
=

=

3} MSCI) 7]

7}

S

L

F90.m, 20064 ol

I 20043 ©]

2ol

9

0] 3]
=

=

o]i

ARG, o HeA AFSNZ 7HA9 FAEe] HFFA}

FA .

o 493 A

Capital International(®]

=
=
=S

sh3 itk obe) ml= ol A

N AREAR A8
MMF(27%)& ¢

(o= oy R
T=as

[e)

N

Aol M U X

=

Aol #

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 Ao @85 2ds 53

Ak SldAHE= o] AUMS 20061 7|5 74909 @82 AA FF4#
oA 72%E ARSI JTH<E I0-8>). AUM®] 290

=
of HA FFLHEL 14%E AA A 19937 vlwehd ZETHsH
ggolth. JY2AS = A|FFES FF317] Wio] XEZLS 74
o] Tedtar, vimjs A o] 2418 Ao vl HFAJ] ol 8o &
olstar AejHl-go] A Hstrk= 3ol AUt Core-satelliteH 2FS A3}
=t Qo] Fas FFolth

20009t oA QY EFE AT AZEL FEFEEC] =33t
3 Utk FA~EY, AE, A9 58 VFoE FEZYLE a4 F
dste A9 =A=rt A S8 Aolth 7Hg, v AE QYA
= Dow JonesZ|F, S&P T A9 Q1929 Folgs FFIHEE
AAENCH, 2edREs A/ A/ ES W/ TE/48 T TR

o wet I7HAZ AEEE LB JYEAES0]
Midcap 400 A5 WXnt=a 3k 240 AU 2~2HEZ = Vanguard
Mid Capitalization Index, Dreyfus MidCap Index, Federated Mid-Cap
Index 55 #< 4 Atk 183 Russell 2000 IndexE WIX|vl=a dh=
AIAHEZ = Vanguard Small Capitalization IndexE & F Utk &
F AAE JEAEE ST Hxo AEE J9LH == Lehman
Brothers Aggregate IndexE 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}

20001t S0l = WX nt=7} 4E A S (commodity index)?] ¢1€) 2
HESE STk Utk Z|xAMbe g AMe] AES F4, Ad 5 AT
A AbE e aeh FRBATE w4 dof LEZYL FAHA Y T
o7 f8A49 =tk X Commodity
Index7} It} ©] Alpe B FFNAATER T e At
TR wet 7k AAE e, dUA #E dEe] Ag HiFo]l =4

Y
ro
o
> i
N,
¥
il
rr
)
o,
Q.
=
Q
5
)
Q
o)
5
»



54 AR ANEEIANY FYRGT AALA

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

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

Bolala gtk AV|E T 7|BFEAAS} HNWI 58 &
=
=

FHol= 7| QYadAsg YEZHQ AJYFEH HFo|y T4
o o] AEstdE WHES 28T AGWEIY 2 E (fundamental
index fund)7} 7WE= =7 314, JAY~HEHH A|FFAEME=)S
FAFHEAME s FFoEs HAAE LuFT(enhanced) 1929
cx w24 43
e JGES 28 AY A (FE)S &8s 130/30K8F 5=

Sale] QuET ous Age F7aE Aoltha
2

&Y
)
ol
K
g:(_)‘
v
N
o
ol
A
O
93
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o
S
S
o
=
N
o
=
K
ol
rr
o,
1%
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o
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oX,
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2
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St el dF TS F(30% "iE)

e AFoz oAl 54 4L 94 A= wdE0% W)stke det
o7 AA 4 w4 v]Fo] 100%+30%<! 130%, "= BlZFo] 30%= Hl
oA Afg HFo|t} 130/30F T QIYAHEE EE0|3 JE dEHE
F28 Ao N2 FA dAFoz st d=d, B/ HAHs A
314 g Uu $o)ES FEY F Ao HolA FEH AREEEA]
o Mz &ALz T3t Utk A S&PE 130/30%2Fe] WX
np = A2 4] S&P500 130/30 Strategy IndexS 2007'd % 7§t ¢ich.
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<E II-8> o]z RFELHE ZHAUM 7| E)

R Bt =t ETF AolF718 =
Aoge | (%) | AL | HF%) | AAEH | HIS(%)
1994 33 15 0.4 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 1.6 688 10.8
2003 461 6.2 151.0 2.0 918 124
2004 560 6.9 227.5 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(%)E A FFLRE diEl v
2) AF718 A== WAAE, gol|2A|SAE, Bojz s 3
5 ICI
olgld AHEE sl ETF Al %% = *é%‘é}ﬁl Jom, dFoM=
=



56 A% AEgIANY FYR G AL

o

e YAz, Tz SolA TEZEQ Ao HYE
rgan Stanleyv 20055 ETFE YYPAHIE FEEXEEF

al

) )

5t.9.311 ) 2006‘5 715 ETFAA TFE+= {_?—Z]-/}_ﬂ-_ 7 4:,226941
o

%2
o
<

S

aq

e 2 FEAREAge] ©E she] S5 folZAlelEHE(life cyde
fund), o] ZAE}IHE(life style fund), ¥ W A5 2§ (variable annuity) 75
A= 5 uP3 FASH Asle] HAAS F2He FAHOZ =
FHLAs Aol mEA At e Zolth AF wolHFAth 9
259} uFsl wWE 49 (longevity risk)S FFEH= WY
o] £& Zio|ZAlolF FEES A=, B, AVIEY AHHo] £¥d 2
dEEECIT HolZA|ZHEE A e e AFEA 23S
S, RE s AP HISS UFEES AR OE Auji
S 43 EFE H=olrh Hxo golZAlo|ZHEE 19%d Pl=
A AEE FRXRIE AELJH, Yo7t E55 FAAY] AT s
7h golAle e et Al o] ZAle|EHES] W ® TR}
7F FET], AE, AHuS o AFHOE B F URS 3 AdFEol
o}

22) 20079 102 = dAl Hd| ETF+ State Street Global Investor’} 8% <]
AR 7379 @29 SPDR Trust 119, Morgan Stanley X458 7]%
Ako & 3h= iShares MSCI EAFEZF &2 F7EA] 5139 ©d]2 7 WA
TrEolth § ETF WiuA< @59 BGL vl= 23A ARbe-83A4k)
State Street Global Advisors 522 YEGTH
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Hl=rel| A
At 1994 o] W=

¥

=9 9% FF2 26309 2

5]

o 15% FEog HF o

¥ =

A

3

;'(

I #5

= A

AT Po, 2006\l
U AUME 1.5

=9}

o= 20061 @A) o)

~ElQAET} oF 1,909 2o

23]

Alo| &=

ba ek gholx

=Rk

Fel 20060 EA 12%

5|

AtelZHETL oF 1,1009) 28, 2ol

Ay

Gzl Mzel o

] 1%

B

pia

St Fidelity Investments

Z}A]

=
=

1y

FAA=RF A AA Hje] 2-8ALo]Th Capital Group®]

= 229 100 AL F 69

o
_1?[_

o



58 A% AE§IANY 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 2] PR AUMS 83t
2 9on, AUMY 60%E F438 Ao Fxsta o) 690 B3
BNY Mellon Asset Management= 2007'3 Mellon Financial Corporation
7} The Bank of New York Company, Inc.8] ol o3l &gt BNY
Mellon®] Apihe-gALgF-olth, Ap4he-83 fdste] 2007d 2 A oF
11x 289 AUMS 83t Atk JP Morgan Asset Management=
HNWIS 9§ A auizel s 7EAa slvh 2007d 2 &)
12z 2 59 AUMS 833 Utk Wellington Management Co.
LLP= 1928\l HHE A& 3|Ate|th. A5 2 o] o Fuli Al & (profit
sharing plans)dll Zd<S 7AaL lom, 7+ FFYAE fdg s &
gk PIMCO= AATE 5o 23S 7= Atz 74L& B8 A,
oM e, v= ALA, FHHEIES
AFHZELS, REITS 22 0hggh fokoll Fatd 700479 <4
EE 5%tk Morgan Stanley= P59 thiEZ|Ql Fapdolxt ==
S8 HIE Atoltt. 7| AFAAL Muls, 22 ARk, Aked
S

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

i

i

(mortgage-backed securities),

il

ARk ol 228 FF
A= AN E HF402 &5t ok AA|E Fidelity Investments
5 A=) Aok Fidelity
AGRAfTES SR
W23 ARdAM e 2E AREEEIAMEY &ofo] T

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

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

AREe-SA1 e At

Ezd= 59

(Unit Trust) Managers Limited, Schroder Investment Management Ltd

£ 9ol guA AUeE
Fahm gloh Qwel 3

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

A9 2 NS

N

A A 8528

AN

d&S g1 e
=
[}

AA e

Aol 22w Aol
3Rt 27 A8

Ja3tal Atk Nomuraw P& AEE-EA1

5502 2

™, Daiwa Asset Management Co.
83 10l Nomurad HE

ojo] A& Afstal Ut
<E lI-9> 224 10 FFRLHEE 2 EA(2007H)
(Sl W e, %)
ot FFLIE 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



60 AR AL AG AT A

A7l A AHAES gHAFe] dEd, FAE THATH
A AT BT F7beth AlEe] xpolrt dAEt] FYAQ £ AT
gk 27} Qlthe AHolth 7] = OECD & = AI7|FE°] L&t Al
Al ER71ES WEZE itk ARAES de 59E BE7E ofd
H7t71#e] AFehe duelr, FHdae AR A5 345 AFe)
£ dF°]tHOECD, 2002).

A71E HAHTEE 72 AFTES AYEW AP AT T4

T

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

=5 ¥ (pension insurance), X F<EHIH (book reserve), 7NUAF Ol

d

Atk F7HE AP AFY] FEE B2E A AA AVs AR 61%7)
o] FAFH en, do] 11.2%, AUt 50%, & 39% 5
Atk S vEhs A AA AR AEY 03%E ZAE AT o=
gutete] AT AJAAT Aol mHEHE ongth2s) wl=,
=, MUtk 5 olEut AEAGe] WEg Ut A AMRAEE
AL & F Ut olE UHES EF AEAdE AFY #5271 GDPY
100%E A2 dolXqal it 35, 292, dvpa, A”E, ofdAE 5

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

]

N

o2 Ho

M

=)

23) tu <3 M-10>A JAZ $-2uehe] A AE2 20059 =08 5
AAFwut olzl AEAGHHE B3] HYI FHLH ARG
gS 23 A A4S A¢e 2a7t Aok



M 47 AegAde] @339 2ds 6l

=U17%), T (7%) T AP Aol BATFR Hls] ALA TS
=2
g FHATS ARSI EA7E B =7t
o], Yermo(2008)ol W= OECD =7} FolA]l % =,
A FHATY] AYPARFe 20061 T HA 41% Eaii AASH ok
7 7R & 3-ATL Y Social Security Trust Fund® ARt
27} 2z gejol getal ok 2y mlxe FA AT @Al o
g A7t FAH AL, 2F ovs AR E FASLEE Hof gl
o], A&7l A %%E oJu]l= AgtHolt}, UE 2] National Reserve
Funds= ZHF 122 282 F HAZ & IFAFoIH, =9 77
T2 AF 1,900 €8E OECD =7} T 4¥AZ & I AFo|th)
2

o

W
il
gg O{N

FA <k M-10>9 AHAFT FHAFY vepg AN & 5
o] AAATH FHAFL AHAH Awolth 357xe| A3
BAAEAA 159 AGeE FAAT] BB A 2%, 359 A
e @ wed A A, QR FAAFY ol W) AH AT

A
ﬁJ
=
_L
:L
2
=
:oé
i)
e
g
o,

1g=ns]s 7]"1—13] /\]—7(‘101:1/\]
b ovEs Aok AEdEe] e waw FrbelAu AT

FEE AR @e FFolTh

‘Qﬁi
1:1

24) Tk, <E M-10>01M AN E FHAFS AFY SR
AFAEE 7H w7he] FAAE ARbs Yerla glvk= Aol frefsijof
gt B2 I7HeY sAdEAEE B3 (pay as you go: PAYG)S
g3t 7] WiEel] BAR =guA de FHATASEE 45 EA

gke Mol #o@ Bast Aok



62 MA ALl FGAE AR

<E N-10> F=2e| Hd7|gd8 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

o= 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 - - -

ENEEN 462 1.8 108 - - -
L 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 4.7 0.4
w29 o] 23 01 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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=
T

= HE&LS mFo
34%E Eold A

gl

25) AAGEAF(154 ~644]) il 654 =1AF7F ZFHA
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=
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64 AR ARSFIAN ARG AA

@m20054
W 20504 (ol 5 =)

38
33

18

T FFE = 664 ol =T/ 154 ~6dl BAZE AT
Ab&: UN(IFSLOl A A4 1-8)

AR ARASY A0 A AL 2 ARD AL A

Aolstd A F 7HA 8oz yehda o FoRG AFH AT
4% DBY daAl=elA DCH AsA=Ze] F$o|tt <3 M-11>004]
o] DBE AFAEY FHAZE BoluwA olzle] magd rge
Bgog o]ojxar gt} 20061 7] Dow Jones STOXX 80 71HE9]
AFAA FEe 7IdEe] A7 bl 18%, sHoRs 7329 I
zolth. 29202 Dow Jones STOXX 80 714°] 37HAH7F A=, ©]&2]
AARE o5 AZFE thH] 11.8%9] o211 YAtk o AFH
HrEE AT AR AR dF58S AS F As TR AFel
gt} o]FA DBE AFAT] HAF #AsaL, 7199 FHo R o]0
A7 o ZrtEo] AFAEE DCE AZAEE Agsta ot



M A3 Arhgrde] dgat Ed= 65
<E lI-11> =2 7|¥el DBY da2 HAxZ
(9: 9] =, %)
=7} 3|AbE 2| 2oy AZVEd | AIZFES b vlF
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
St B 5 1.7 300 0.6
v = 20 6.7 1,389 0.5
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 7192 A=A A F+2Y
A 8: IFSL
53], §HAa %S FEst e v ¥ste gids] =@k
1985119 7-¢- DBY <dA=e] 81309 Zw], DCA A=°] 50809 =,
83l IRAVF 2,410 €8] & DC¢ IRAE A= DBE A9 59
P A A FskAk ey 2009 de] A 20061 AA DBE A5 23%
g8, DCE A5 41% 28, IRAV} 42% 22 FUo] MAAA
< 7HAL AR FAEAR S ot HAAEY TR dEHoE AXG
Q715 +&olA DBY A=A DCH dvozo wsle A AAAH
3Eo 7 FudEt OECDR006)o] WaH A9, Z2d=, 2HQl 5&
DC3E dF°] 100%°]H, vl= 36%, F= 20%, wAHE=E 74% So|tf. 1
2R o}A74A] DCY dgo=e] HE AAge gddeitt. dAds,
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Ao} EATAG o} FAEA
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a)

A

79 HEFS ¢$ ¢
=z 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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1995
2000
2006
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68 A7 AsE§IAN FGR L AALA

Ceo2 REQAS Age] BAF A/, VST sl AH S
| QA= Age ggel =7 slefstn Qe Zoldk of

<E II-13> OECDQ9 AlHdZ ZEEZ[2 F74(20054)

(29 %)

Az | AR | wE | F4 |vse| | na | 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
2AREg 68| 332 - 106 | - - - 458 | 3.6
ER=l=a= 25| 383 | 34| 498| 37| - - - 23
9ol 49| 554| 19| 289| 46| - - - 43
292 79| 256| 63| 169| 96| 302| - 30| 06
ScEn 22| 202| 05| 401| 38| 180| 85| - 6.6
w] = 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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1
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Ag 1 ol ofe
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A HES ARG =

3]
=

9

=

(e}
7 & vl=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
133

62.7

58.5
62.1
77.1

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

a24do]

ZF&: Yermo(2008)



20 AR ARLFIAY ARt A

g. 2 g o]

< M-15> 2249 100 AH-A7|FS AT Aotk A AAFL
2 7 2 A7]FS CalPERSZA FAHo] 25469 @& ot} DBY
9] Apto] 25369 @, DCY A7 A4k 119 €82 CalPERSE
Z DBE duo=Z 9HI Utk AlAl 291 7152 Federal Retirement
Thift2 FA}4bo] 2,233 Eejolm EF DCEH daziiteltt. =24 10
o AMR A7 FollA FY5HA DCY dewez 9== Avlgolth
IFLA7IEES ALe W7 EJZJO&% oA 7 & AVEe
GMolt}. 1,3389] 22jeo] ztate] Z g o] glon, DBE o] 1,102¢
g8, DCE dAzo] 2369 Z¥E DBY ﬂ%%l FE oF1 Utk
AT&TE 1,1759 289 APt FollA 7609 227t DBE g olth
olgA B uf, A MARCE AFFA oslel ¥/ DCH dAw

ou, gy AVIFELS 4H3] DBY dwg fAg A,

2

N 2

<E W-15> 224 g A7 F(20074)
(91 ik 22, %)

<=4 a7l= A 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] @939 sds 71

<#¥ [I-16>= DCY A7IFS 83k 229 100 AMe-83Ak=
UERHI e 71 7P 2 SAL 22 FFdds 2EAS0] DCE
A5 &AM TS Yeha Sltks 2|tk Fidelity Investments,
Capital Group, Vanguard Group, State Street Gloabl, T. Rowe Price &

10t DCE A5 82 FollA 53] FFLHE 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 ¥ 7= & shubE 1918'd Andrew CarnegieZt
WARES] =3 A S 98] AHE wAR I AHIR] TIAANA =2
ste] 1952'dell AHE oiFEAAFT7IEY CREFSE dAftete] A9
TIAA-CREF7} HQIe}. 2007d 2 @A) oF 4,0009 229 7158 &Fsk
Ao, FZ 403(b) FE20Z 8331 Atk T. Rowe Prices W& F

= A FEIAE ANIAE T2 sl v ALkegE Ao,

i

Rl

>
B9

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

=5

<9 DCE & 84 % DC A% 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 A

7} 24

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

ArS-g Aol 28% 2 AL vk R 3AL] AHAFE RIALGS
A58t oA, Ab&AI A 7AFAAZNE Fa3 T8-S
Stc}. B A oke] Ar|Alckolnz W wg e Fr|RAE sty 93]
AMe BEAke] JAFAF vhFoly HFAe] VA 8o T8
3l7] Wj&olty. 53], d= o] HFPAo] dRRE I vl

e R 20061 @A AA 71BFAAL ALHE-EAIFO] 48%E AHA|

HE3|ALY 7| REARARA e AVRF{A} @RI (A
Aol ze|7p bt 7AFAREA Y e AU|RFFAS} EHE &
Hol ok F7RPL BHE AHRIS
SIARY, ARy T3 2L IvtRFPS AAHsIH J=9] Lloyd7}

EAo|th.

A AAHeR HIAGS AWPEIY HAYPERIFoZ EF
2006 71E 174% 29 4/57F AW RFAbo] YA 1/50] H]
HREAM oIt AW RF(AE AVFH vpRVIAR A2 B
AE B3t 7] wWiEel FA713ke] Z7lelth ot <F M-17>2 V]
= AWEAS|ALY] 2RFFAAS e Zlolth 20079 #A BEALE oF
5% gejo] ol=2&H|, o] F o] 583%, F24°] 305%Z 2ASaL Utk
FAANFe] &3e wbdsie] 2000 B0 2] HIFo] Eoju= di4l
A HFo] ZAEAL THFAE 32%2 A FUth AEFAIA}

sl ARFAT s Zo] RELASH A olfi7 gl Rolck



.

fs

A A

<E W-17> o|= dYEH Koo xEEZL2
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 FURIFPE 7|Foz Z2H A9 100 2FIAL
S Yyeld Aol did&=9] INGZI FHEEE 1,580 2= AA
AN 71 & FEE AFE Juk INGE AR 49 BRI
ol WiF, AAHAYARIE FolE XEstal Uk Zekio A EF
U AXAv® FYREE VTl E F HAR & AEE AFsta o
Al WAl mTelA 7MY B3I E3R E.:’-*E—?l American

International Group(°]3} AIG)o.Z FUARFE7} 1,1329 Edo|th. =
243 699 A H Birkshire Hathaway® "]= 9] J—ﬁﬂiﬁdﬂ*}olq. 0]
2A BE v=e] A AHRART EERPIAIEC] BRFAGS A
A A= Aol g;go]];}_ AAE V=S FURIR VEoE AR
Aigol SMRAMNFET o 2 FHY D, SAEANHe] AHR
e o At ZEYH 109 EHIIAIQ w9 State Farm
Insurance Cos.= £ H S ALo|t) FoA 713 & HIAZAE=E AT



74 AR ARLFIAY AR A

B3I Avivadld], FYEISE 835 Gz 2 79 BAH
o] Qom, 3 J=2] Prudential AHHEFIAIE F2H 890 =
o] St

<E ll-18> 224 &2 100 285 AH2007H)
ZolRd g
9 Ep (qu%‘j; a7 | 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= A H
9 Zurich Financial Services 65,000 29 £ Ry
10 State Farm Insurance Cos. 60,528 "= o R
A}F: Fortune, Insurance Information Institute
FH HPAAES A RPN 83 sk A x} reg
AGFE ASIE FE Aol dWAolT, <L M9 YA ﬂ%

Allianz, ING, AIG, Aviva %°]
Financial 29348} g9 Prudential® 3t
2 H;E olgg ol Generali Group, & =9 Aegon 5% q]aél P!



|IALE BAsta Stk add S 2% BRI AR IAES B
3]

<E lI-19> 2 2Y EdA X2 S35 AH2006H)

AUM

THEE) | =HEA) 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 vl = 730,921
5 20 Aviva e 700,789
6 23 Prudential Financial w) = 616,047
7 31 MetLife u| = 527,700
8 32 Generali Group o|&glo} 523,726
9 33 Aegon SR=A-a= 477,611
10 34 Prudential e 477,000

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

5. o) A &=}

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

=
e, A48, P FEQTA, 1345

o) 45}»3_ Jle, = 74z



I~ 2= =
AHrTRE ©

<E W-20> d&FAte} tf A FX Xfo
! HNEER} o A A
23 o) E A E
fuA 4 A BEE B U A 2t 5
71E ALt 43 o =S A2 B
A el 71E AUM ) IH(profit)
Sk WA eta4=2} & &}3] ploly s ojE

F HAFA AR FALAD SRR o] 2717k 4

1= s XH =9} PEF



M 47 Ao @35 2ds 77

2 ¥ Aotk ARN=9} PEFE UutEAA7} obd 7|BEAAY
HNWIE ti o2 B3-S 2ydtte dare FEF ot} 18y
PEF= #H4& dAx=o]7] wol] AFFAA7E 33

Al & (secondary market)<

o] fFEAIEE 2000 Eof 22l

A A= 7] AZet A=, thiEZ 9] E293%°] Hedge Fund Exchange

olty. 2000l HHE FAA=E AHshs ECNS= 7FYe) ol
A= Folw HuudsdaAAHNL

21 gEU4 #A U4

(Stefanini, 2006). A= PEF9] 79 ExeFgdN S Ag3sta, HAAl FA7F

38

olFofH Fag Aol s W AHHFAE FAsk=H e, dAAES
SARE ZHiAel el EARY. FAVIZME PEFS] 7 FAA
2, B2 JY 2 F571A oF 10~1590] AgE Z7IFEAY #A
HE= FAZIZE] Algte] §le Zlo] dwbAolth. 223 BEyAlAl= &
§HF59 B9 PEF= x4 dis] ¥4 455 F33le Ao
AHo JAAEE AR E VEoE FFEE FAY. AR
9] 7% PEF= Ad" ol disiMwt daesas By wi
oA AF FAAHNME EHR [l ojv] e FFEE WEshE 4
= gloy, SAAEY B ddFd vjdd Frioldd] tarx=
BAFERE A7) Wiel wEatgol EAA et
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=
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-
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@58S& PEF WlUAE] B4
7199] primary equity FAk, % 3kAFAl(convertible bond: CB), 415?14~
8l sl=x]#

it

H(bond with warrant:

= 7o) 3
FA71ZE
FERp
!
debt investment), H}o]o}(buyout),
oo

=
=
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=

el
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A
}

9
yil

J

X
o]-&

12 S

Q

B
=

el
&«
~

(market neutral strategy)<



ol A R Bd gleo] dA% Fos de Aotk oWIE =
2]2 Z=(event driven strategy)> 54 Co|HEZHE 29S A&
dgor M&ARE] A¢ A7 42 Sstal A7 F4=
Zothe Aoy, FAAIES FEAdel gle FAAEA He /s
4 TEAR Foste] &5 743 Sl HASH0g2 Fofste Mol
ot o] Mg Al A AR W FAH SH(directional strategy)=
HAsHA AFshe 497F goh WY FAAEe dARE=E0] P
EA AHEehe B/ A, 22 a3z Ay 58 XIeh 5/53
e L T L R F/ES AYLEAN =9 AHAte], Wi
T4kl Aol ToERE AdS tHHom Hke FAIA Gl
wep s AP AS2oz t$ste] & 9-9l(long-biased),

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

Al

A5 ek Aotk AEFA ZH(managed futures)S ¥ 2 T3}
Eoll Fashe defolnt SAHES] Tkt Hgks FollM B/ A,
=29 w3z d=, AEFA A2 AP =sdHe At 2
Aol FA el gk A ARE HHoR sh= FU7HA] FAs
2 AZAF AR =E2He A=t A gL dAFEolt

WAFEAE 250 ARMUAS] o8 APHAY, A

Fi 71B5EAA e HNWIEZHE EIEgdE 23S 94 o

e o A st
ok aHnE, JPFTAAER HNWIES Aol RAzksad o
A AR o= AEE £AG AR AELe] BE o2
2AE o= A2 FASE Aol YW e RS BT

27) HNWIS] A9 ¢k Hox duEgton® o7 7|AFAAe] A F2t
Hlgol tisl Ao



80 AR ANEEIANY FYR G AL

PEFol| o= A& Fatst=7tel sl <3t MM-22>2 Yebfal ok A<
A2 Zg4 Zolrt y=d, v=e 20009t £ 7|RFARY] Hit
AUM B8] 7% HAEZE PEFY Ex3= Aoz AL GHo A%
2007 71 o AUMS 6%E FAFta Atk o= 2001 3.5%°1A]
A F7Fe FFolth. 18a dE] A5 20059 4%E FASEAL 9l
Ao, ol 200199 1.8%°l ®lal A =ojd Zoltk. A=, H=9
71BFAAE ] PEFO] tigh J2XA7F frolv dio] VAFAAE
of & =4 Yehstth

<E W-22> 7| 23 FXAte| PEF A ZA(FH o Aok 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& Russell Investment Group, IFSLOlA A <1

<iE M-23>8 HAIFAE Bol 3t A7l=
A F2lell AUMS] Lulit A5 YeEr L Aok A T2t
= A9 10t AVFES FFF o2 HA AUMY 158%S AT
AdEel FAsL AT 2 FollA A A== 5%, PEFOl 6%
EAskaL e, REIT 5 F8iti% 6%5 FA6ta At =)
ol 1%E FASL AT A75 FAAA A FA HlFo] 7
2 7|52 Pensilvania State Employee®=H|, WA FA+ #HZFo]

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

So| PEFE X33 A



M 47 AhegAde] @339 sds 81

P=HoZ U CalPERSE hAIFAL BlFo] 12%2 739 10t A7)
=9 H FFo vAA E T 53], AAAE HlF 1% % 1A
A Fate] &FFQ AL R YEsth PEFO] Wk §2 HlFo] M =
2 A7]1¥2 Washington State Board= A AUMY 11%E FAFstal
AATE HAFAAE S 71E A FdAdol g Aor HriHe
T VAR AAES REEZTL PR AdoA AFHoE AT
Aol FAsta vk S A 4 Atk

<E 123> 7| A EXIX}te| Ch& EXF 2l 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%
H 15.8% 49% 58% | 1.4% | 5.7%

A} Pensions&Investment
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<#E M-24>5 FEY FAA= vjyAS Jepfa gk 20073 &
A 7P & AFE wlY A= Man Investments©]Th. Man Investments
= =9 ¥4 dAAE yAAH, F AUMS 7179 2ojth. ©]
FAA ARFAE 2469 €8, HELHIAHE(fund of hedge fund:
FoHF)ell 4719 €@¥& FAsta Itk Man Investmentsw= A 5219}
BEAYA MBIEE ke F=2 The Man Group®| FARTE AF3|Ale]
H FAHE FArE 4] A FEolt

=24 2919 SAAE YA <= UBSE 6929 &e]o] Arhs &3t
o Aok 22d 159 SAHE wjyA S FolA SHA dAAE iy

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

014

Associates Inc., Blackstone Alternative Asset Management LP, Renaissance
Technologies LLC, GAM USA & 73] ©]2t}28) 22 FAHE= A
Fol F2 = sAHE wjyAo] ofsf AuiE i vkar & 5 Aok
aga YA FAAE vfyA s S aFolv FALATEFY AR
2 A3 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 AHEAE 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 Aih83|Aket T2 A8 3] ALE o]
AHFAE W] 3= AR ol3|ed 4= 2t} 53|, Bridgewater Associates
Inc., BGI NA, Renaissance Technologies LLC= IHFA= A3 1A &
1 AHERNS St Ao E eyt HHHE Blackstone Alternative

28) BlackRock Inc.&= PNC Financial Service Group®l| IA4FAA|qH <2b7
A5 A7 obar, ZYH A 95 stal 7] wEel FHAR EFstATh



M. A3 Ape-gAge] a3 Edl= 83
Asset Management LP= HHFA= 3k g1 1P FANE gl AL
2 Ut
<E W-24> &l X|# = of X (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 Qich 20079 @ @A) PEF Aol RAAE 715@ suAE o
3259 ol Yst= ERAES 7|53 Carlyle Group®]th. Carlyle Group
2 AAIAQ PEF 842 F 471A] HA=sjdz](leveraged buyouts,




84 A ARF-EBALe] BP AT AAA

venture & growth capital, real estate, leveraged finance investments)=
&3} oo} 29]o] A" wiyA= 7780l 7I9ks & Kohlebeg Kravis
Roberts(KKR) = KKR2 197610l AHE o F2 9 A Hlol
o}-2-(late-stage leveraged buyouts)e]l FEH3L 399 Goldman Sachs
Princ. Investm. Areax= Goldman Sachs®] Trading & Principal Investments
At Saidn. 2 WA IFel FAShs ARLHIA (private equity
ventures) 2% FFiHFEAE 4283k} Blackstone Group-2 1985 <]l
A" PEF >8&ALZ PEFAS A AF2A 3 FAREAHE 5
dz-stt. 2007 7193 7F o] FF Tt Texas Pacific Group(TPG)
& 199230 AYE PEF £8AL2 PERA 9olx wlxziag, F2], 4
A S FAS|E St} Permiravw G 7|¥e] FALIALE 1971 ¢
Permira Funds®] ZARTo 2ZA9] 95 4-33tt;. Apax Partnersv= 3=
719ke] PEF &-&Atelth B4, IT, & 2 &HlA|, wte], 98, S84
122 B4 Frlo]l HF5 FA8t) Bain CapitalS 19841 d0] AHE B
Elo APEFEA}S) A (private equity firm)e]th. PEFA= EE
T T/ AEAE, 228 vl3E §XHE(global macro hedge

< 83ttt Providence Equity Partnerst ZEold M=o £
AHE E AFEFARSALOIR wholel FAlRok HF FARRH. CVC
Capital Partnersv= 19810l A H AR F 23| ALo|t}h, wjUXHE 1}o]

==

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

N

ug

)
=
o
Sl
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M. A ARbgA1ge] 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 x| Zzo|th 1z}
A Ak G nAe] ke FAl, g 2, Az
AAE Bk 2EHR] AUIAE ATt B2AAL, odF, 23,
NZ, B, AE 59 Mulzrt xFEh ofed 34, Fo, Alg e
T FARI AR AlE T

4 A1) Sie, Ao UHHX%E— A 2w B
e oA gom of nAL 93 g EEHA BEAX e AH 2o
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HNWIgt: gch 28] 3 5005 28] o]A4e] Exake 7hx 7fel
VHNWI(Very HNWIgki 3tmf 3,000 @2 oo FAAbs B
7}¢le UHNWI(Ultra HNWI)2tal 3o} gubdos E8&5HE o
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HNWIS] 2|9d B¥ &= 200610 AA| 3722 28 5 30%°] sigshe=
112 22, JAFFEE A4 9509 F 36%°l d]2ate 3009+ o] Eol
Ao Bxsla ot 183 HNWI A2k 27%7)F Sl Bxsgo
o olAlololx 23%7} EE3lm Ytk A9 HNWI 190% 4715



At Es HujA 3 o] Z4zh 3500 @@, ofAlol B g Aol
g8 Solth. 24 \rAYga FEotzevte] A9 HrAge]
U opAloAIgE T HNWI 1919 FA7bs Apabe] qrsrzh Hujel opA
olx| o] HNWIRT FiHoz A & Aoz veyth g 1
A FAZFs AtRIE 1,807 22, $F 3 okxze|7hA| o] 5801t
2E . o= ol A9 HNWIS©| 2479 HNWICIA HF= o 2
e As AAketh
T MLCGO| w2 37x% 2¢ F 13% 2e)(eF 30%) 7t FA7Fs
0008 &2 o]l UHNWIC o3 HFH o] itk dTEs
959 oz, A HNWI 9,500%F 8] 1%l o]al aLfzprtate] 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 7 F 8.4 23 26 30 3.2
ol 5.1 14 0.4 5 12.8
FZolxzZ s} 23 6 0.4 5 5.8
ZA 37.2 100 9.5 108 3.9

AH&: MLCG(2007)

Dol O A EEZEE A F4, AW, oF, FE

b, QA T2 Soll EAE (< M-5>). 200610 dA HNWIZF-E <]



88 M7 AW S Gkt A

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

14%7} e, 24%7} #53%, 10%7F NAFAGEFN 42 FAE T gl

ZAE2 BELe 2000d So] AxpFow Solus okioln, HAUER

Az} H|ZFo] Zol=1 9l YA EE 20070 2F =0

Rou HFAHoZ 13%~14% =& FAsL Atk 7|E Aita g3
"]1]_ [e)

& FHAHAE So] RIS 9] H|Zo] =UhE A

rr

O

A7} A 2w
ot Aot
<32 NI-5> D RHABE| | RAHE )
40 = =y
EEES
35 10
or H o854

ﬂ v ' Dol 2
20

10 @ 13
15
mA A
10

28

20

2002 2003 2004 2005 2006

A}&: MLCG(2007)

SRR Nde 2A dAE e} o
FEud, A, 2AHE, FAUE 5 Sor AFAI} Ao AF
E = o

=7k o)l AelN A S48 £71E Ush



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

W, 223 v AFA] ndjale] we FFAEHE JeJAdHe It

(Maude, 2006). LAAIPelsl BAE EA JUAHSL A8, 7
s°l 2 2

&, A7tEE, 3T FHAH

M £
2
An)
mln

AZAFe] AADHOZ o]E AHo|A] HNWISo| F=3d uat
TAAATDZ A ZANE dJaAFo] FA AAAstE YTt F%, o=
7}, olAxlo} HEIMEL olA IR AFEAIAY] mdtgdE TEZZEQ
ol AstEol 93, 7GRS FAIS AEH)
oAl =& A& So=Z 23] HNWISo] 9x}ild

3 o
<3 N-6> 22| 284 & (2005d)
o =
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
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A AAH F2 gy aqxkEY vyAES gifrE 234 =g
olHlWl = o]t} 7pF 2 FRe ZzlolHlMlaE UBSE 20069 2 7%

TARPREE] Mul2 BEO] AUME 12 6,080 @& o]t} Citigroup©]
1% 4,380% 2], Merrill Lynch7} 1% 2,009 232 AUMS 7247} 7]
E3ta 9ler, Credit Suisse, JP Morgan©| & 9l Ut} 9 5704}
7} BH3 AUMS AA 1807) ZzlolHivi=o] AUM 108% 29 oF
50%%5 2}A|3th Merrill Lynchi= £3§7 2|F3|A7) ofd 4123 X
FIALEA Uil Ao Fao Fdolojgte ol FHHG
Merrill Lynch= 20061 d & 7|& AAbdeEle] &ddS4-elo] JA ¢34
99 35%E AAFFaL Atk JP Morgan, Morgan Stanley 5% FA}-2
BA AFIAEZA] AR A TS e ok mpA e 2

W zoluma Fold HEIES Folmsle WST. ed1Fol
ARBYANG S FEShe Thed FALEA AFIAES A S
dtal Sl WhH, HEOFe Al M 2sEty] o
<g Nl-27> 22¢ =Zalo|ywa
o S 2005 | 2006 2005 | 2006
=4 Zeelsia REEE B Z(%)
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 -
71e}k 2,440 3,973 28.7 36.7
AA| 8,500 10,840 100.0 100.0

Z}8.: Scorpio Partnership 2007 Private Banking Benchmark study
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7h 3% A deYske xE Za o U Z}*%oﬂ*}
WEE AFIA T AFFHE Aska Ak i &Y X}ﬁ%%ﬂf\}%
< WRE BEAGS st dEstEn S3hd AbegAuaE
Asshs FHn s FHeta glok

7} ARTE

22 AdeEIAES A SEA, 23A, BEA, SH9A A

b

TEIALE Us F Ak o] FRo] tA AoHY = AAT, #H
73 |3AE 234 100% ASAYE W R3AL ol whet
AA, YA, RIAZ 27T 5 doh 2y dFFrr EAEE

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

<3 V1> 20061 2 Al 22 300 G ARE-EIAHE(AUM
71588 2FTEE Yl 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% &8 dAsta ok tfeo =
=7 AHE&3AL 870, BEATE 67, SHAZE 270E ARSI TH



94 X AFEEBALe] BT AR

SyAldl= State Street Global, Fidelity Investments, Capital Group,
Vanguard Group 5°] oH, B¥A = AXA, Allianz 5°|, T34
o= Goldman Sachs, Morgan Stanley &°|] EE=SUAth AUM 7S
2 AA 30t A3 F AUMS 30.6% 2282 8 =1 AA
AUM 1012 22| 30%E AAstal =), o FolA 238A Aot
S3A) 149% ©HE 9% S AP T Ul 2 SHAF 81
SR 26%, BRAAVE 63% SR 20%, TAAV 1.3% DEE 4%E

A SFAL AT,

==

A}

FAE/ afTEE P48 2d & g
YA} BHPA AL FE FH w7
At

Jm
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]
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=

AG 5 Aok &

o, TS, 59,
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30tH A& 3 AF ol ZHA Abe-8-3AF dFsit 1+ =7 A
AEEEARE ALIRE 1670 Arh-8-3] Akl RIALE vlsoll A A YRITE
wet=tl, ©] & Fidelity Investments, Capital Group, Vanguard Group
N7t FHA ARR-&3AMAT el 2~-2~E A (Glass-Steagall  Act)

oo AAFY FEAAL SAHNOE o] e NFTEE WE Ao

off

YA A4 AL ols) WA Ao nolth ®£F T2 7w
Ao Wl v ol REA ALE§IAAS] AUMe] griao
SYA AFL AL wAL A5 @ ados me.

= SIEEs
olds T & W 2=2¥ AIEAIFS

)
b

&Y
i_/{l
2
o
fru
rlo
Og‘:",
X
B
>
>,

(0]
o



95

o
=

z
K

69 2y FHA Ate-E-3

il

£l

At 27

+

B

o
o
el
I

o
el

il

A

KR
L

A9Ho 2T F3lo] FEE o0,

o))
it
ol

ol

Aoty 1 Ateloll HAAZE <

1
.

253 ok



9% AR ARG ALY BF AT AR
<IE IV-1> S22 300 XA E 8 AH2006EH 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 e o3 1,748,690
4 AXA Group =z 2y 1,740,000
5 Allianz Group =9 Hy 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 =10 =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 = 2y 700,789
21 Northern Trust Global w= = 697,166
22 Goldman Sachs Group u) = =4 693,049
23 Prudential Financial u) = g 616,047
24 Morgan Stanley = =4 606,476
25 HSBC Holdings K >3 595,000
26 Wellington Management Ll = 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 w=r 23 542,977
- v=16 923 L4 SH2
ol Zg25 71ek6 Hee H5Y8 30,634,507
AE 7h AUM HlF
23 1470 A 14,933,254 49%
=4 27§14k 1,299,525 4%
2y 67§ A} 6,287,584 21%
=9 87§ A} 8,114,144 26%
3HA 3070 A 30,634,507 100%
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7|BFAA S| AFAH FAAHfinancial buyer)Z FoJstal = A5
Boh a8 &% AR -3 93 AKlimited liability company:
LLOY 3Eu4](partnership) 59 FEHE FHstal U7] dj&ol FHE
AbE-& 3 AL ke T S Kolal itk

THE A3 FAME HEAM 7Pl I5-EE H
8} } A5 Atgls 2 A=t 718, Franklin Resources®] 7% 1
] 5% Franklin®] Templeton®} ¥3}7] ©] 2] Franklin®] FHF
7}Z<21 Johnson, Charles B.2}= AFA1o 2 2007 & dA) 151%<] A
S HF{st ok 2t FFEe T2 BRIFIOEQ] AXAV) 64%9
WA g AES B3t . AXAvE E3 Legg Mason®] A &S
89% HAg HjF5o]71% 3jt} BlackRocka @ PNC Financial Service
Group©| HUFFHo, 20061 MLIMS Q14-31HA] BlackRock A &S
w2}l Merrill Lynch7b HtFF2 20079 4 AA) 49.8%9] A &S B
fratar ok 18y Merrill Lynche ©|AFS]oll F9x1S 94743t=, CEO
5 A 798L BlackRockell A A5kl itk B3 PNC Financial Service
Group2 F8AFIAIEA w5 SYAFIAPH S FAE Wil on,
25% ©°%¢ &gk 3AME ARALE sk W el weEl BlackRock
< F8AF3)A] PNC Financial Service Group®] AZJALZA F§A|

Z3)ake] FAE wrT k)

of| &

=
—

29) Bank Holding Act of 1956



® IV-2> F2 SEA XMREE Al /7 =(2007H)

1055 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

AFE-&3IALe] WAL 3Ae] WA FEeh A8 OF
FE(AE AP ol LE A FEApEA o) = 7k S-S AvE e
ATt ®A, ZArkE&3Ae] WA Feol] tis) AuEA <E V-3>2 v
I AREEE-3AL, AEsHAlE vlarol A FARRREAR (Investment Advisers
Act)oll we} AFHAAZE TE3 1048470 AHES|AL] i HAA e %
AFgE Aotk F2)3]AK©]3} corporation)7} 505% % 7HY @ HIFES
AAstal gloy, F58 He LLC, 13 YoEL 4 (limited liability

partnership: LLP), S}EU4] 5 corporation ©]¢]9] HMAAE FH3la 9l

-

o|BZ ATE AHEI|AIYSE corporation EA|RAl THEUH A F o]
7o HAAS #ol Al Ak LLCE FEY4H corporation?]
A A2 AT EFELolth. HAAS A Fa AEYIA w3

i ot

_]
W ASAY s BEUY AddEs faRde gaos

& 27 A% FYAFeold. 1T LIPE %
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V. A% ARkeg3ake] Zd7x 99

HFEUZE F3AdS e IJAFHEA GP7F SAEHA Fethe ol
A T3 E4(limited partnership: LP)Z= = 3AMEH ot

a3 GPYF EAl8lE dEUH FEHE 41% EA3FA T Corporation
ool tiFE LLC FHE FHta = Zo] SAolt. fHuete] 74
3

Aetar gl mlF ks

$ AREFANY AteOR FHIAES
=

NYSEo| 43w #2834 FolA corporation ©]£]2] <l
A& 77 X2 AllianceBernstein®} Blackstone Group ©]th. NYSE

+ AllianceBernstein Holdings LP.7} “7&=o] 19w, Blackstone
Group® "= dE}go]For] A3 The Blackstone Group L.P.E
NYSEe| 2007'de] “4stich. 53], o] A7t 4dd GA AUMe|
3369 2=, 71977 AUME| 40%°ll SHste] IPO Aol A
PEF7} Z17H8 233 A-f-olth w=5olA o]A & corporation ©]2]¢]
AA dial] FFE HET AL 197090 So0ix] otk NYSEeIA 4%
o] 7}sdt 7Y FFLE FEYHY FUS 5§83 Aotk

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

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

Z}8: Hung et al.(2007)



100 A% AsE§IAe] ARGkt A

B, el AVEEINEE TEEA AL G AT
gele Asa ek vEe o AR TPHA ge AT
AT B 29 e SRB A Q) AR ARl A
Fae 4 %*ﬂ Gtk A v AR SIS AFIANE 1)

o 54 FHel wet Ahstn gloh AA Ho FFRLAS 2EAQ

23
=

23
=

Fidelity Investments©= T%-2 AFJALE A= w59 Aihe& A3
Abeltt. g Capital Group©]t; Vanguard Group&® W|=olA] Ay H

7\}*}03‘ AF3Abolt), T Ak-8-3AHE viE7EA] ot AUM 1,900
g2 T8 ALHe-E3)Abel s@et= Janus Capital Group Inc.®=
@epslolel B ALEE AFHApolch

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

50% ©] oO] U]%’\]%}Oﬂ/ﬂ R, A=Y Z4F Sddd AE v
UAATE, AFZALE Wkl A-g d-9-olth. AUM 14009 282 =
YoMz Fsiddacz 2 87 AuFRAEE +83F= Lazard Ltd
AAl TR 50%E vlmolA RSt v5S FAHLE A& HT

M&A ZHEHFE Fdss AhEE F85LFolAR, AFIA = HF

tholl st WFo 5839 A4S Tl Utk

ol AHEEEAL Follv 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)AL 2. whEl ZFsAtE H Y ATh
o9l BlackRock®] A& 49%= Merrill Lynch7} Rfdle  SA
BlackRock®] A|uljtz2ol] dA3 FaFeS PAlsta e 553 & -

A TZEE 7FX 2 9tk 12tk BlackRocksS 2304 AHAFE-8-3|ALE

=



A= 101

=
X
™
>
e
Mo
o
ok
>
1o
ol
of
-
B
s

Fohe A2 vEAskA] gkol BRIt} Franklin Resources GA] T84
F3]Alolt}. Franklin Resources= HNWIES U)3oZ Sk k] AH]
25 93l Fidudary Trustthe ¥ 23S A3kl vk 12 A7k Franklin
ResourcesE 2374 ApaFe-8-3| ekar FASH o= 27k Qdth

i

2. AR

7F WEAA vs. M&A

A% 283 =2 Fidelity InvestmentsHH W F473-S F3
A3 3A7F 9=7F A Franklin Resources 53 z+o] 19901 o)
H M&AE 53 g4s AR JA= Jdo Arke82kge] A

AFS B 19909t Eo] M&AZF Z718E7] A2 & 20004 o
A dRkslE = s Holr] AIASEAT ol Hl=e wFdH
Ae AHEA GA & F Atk <a¥ V-1>2 2ARk82k Sl 7
dHEC] AR Folet AEXEX S FolE HAFI Uth FF
= 8% g oA 20073 12x% Gl A|&F

23] d
2 Zy718ln 9}%11{, BE=AdHs A~ZAE 20004 8037H°ﬂ/\1 20073
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alef eraf
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12,000 ———REREEE AFEAM 5

10,000

8,000
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2,000

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

A& ICT

o

e 3 FAEe] S FAskE 7hedl M&A o 4R
3k ZAlEo] FugR ARAME Hola Utk <k V4> 1990dd] ]
g A AA 10 FFRLAE 2EAEY £9F BT Aok 20074
Al AA Ao FFEHAE 2FEA]= Fidelity Investments©|th. ©] 3]
AbE 1987'd ol M&AZF obd RS T8l FFLdHE= AgddA
1915 AAL Atolth 196 del HAHE o BErAgS F4How &F3)
+ Fidelity Management and Research LLC(FMR LLC)%} 19691l A
Heo] 22l FF& ©@935h= Fidelity International Limited(FIL)
o2 o]FoA Ut} Fidelity Investmentst ZAAYALETH €53 ZAls
Ha vpAE A E = L—iriﬂ— Ath. 53], rpARAE F& GO RE g B
A=vd A" FEst o AssiEy] WM ARrEE HdES
s&dte 5o WReE A% 2VFH B MJAFAAEEZREH A=

o=
< 2T F WM F4 387de AAE-F4Y ds, Ed=
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Vanguard Group YAl WS Fall A&t 1975 J. Bogle
o3 Aol 1976\ JdY=A=S

S 7155 &2 71 GAtel= =Ttstar FHQ) AFAE 71E
3atolty. A HxE Avjarart F3EA @= HE=(no-load fund)
N3 BlAto]7|= &t

Capital Research™ 1931'd9l| Jonathan Bell Lovelacee] <3 Axid <

T2 WHEAZEES T3l A gAtolt) Capital Group CompaniesZ &

Mk 10 2
(o]

N

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

Vanguard Group 53 37 W59 FFAAE AEAMS iR

A=, 20079 71 AlA 3t FFREHRE 2EA 9] U+ Fidelity
Investments, Vanguard Group, Capital Researchv =5 WHEAES &
3l B&3e 7IdElth

IHd) 20073 A S 71E38}2 A+ BlackRock, Franklin Resources,
BNY Mellon Asset Management & M&AES &3 A4E 3 A=
o]t} BlackRock-2 1988 Blackstone LEIA AAXES stH AMRE

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

o

g FPE Q8 o2 AL IAES HFHow
lFslPEd, 1 F tEAEA FAF MLIMo|th. MLIMS 1990y F-==
HE AL 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 =231ty 19999 NYSEo| A48ttt A4 o]
_§‘_
]



el wgel 22 REUAE $84E Eokt ARE 7183
k.

20073 2 AA NYSE 77 ARR-8-3JAL S0l A7 19191 Franklin
Resources A 1990 dthH-E] M&AE sl A A5tk 19930l =
AEE HE=EZ FH3S Franklino] 3f¢]F A}l A o] 9+ Templeton}
Fstgon, 2001dolE ABHE 9)8l Fiduciary Dutyste 4de
e 153kginh 200000 ek Al F AES 98) Bissetts <153}
7} & 2003l PEFS} WA F8(mezzanine finance)oll 77 o]
U= Darbys A3t 71dS &% —5} ot

.

o

Mellon 232> o] 2337wk Aikd
738}st7] 913t Dreyfus Corporations {153+
o] 9,000%] g8 ©o]Z+ Mellon FinancialS 1659 &&d] X& AN
sttt o244 BNY Mellon Asset Management”} A3} 11, 2007
d 71E 229 6919 FFYAUE 2ENR =oFshA Hth

2|
hind
-
o o
=l
e
ne
e
i
ind
-
Ll

<3t V-4>o] Yehd 19909 229 100 FFEHAE 2=EX =
Bkl HRIFHAY b8 F83AE et e A 67%01] o]
Ete H2 ARG A %FQEH M&AS] T84S WAl+w
A7 ¢ —r‘E]' Shearson/IDST Primerica®ll ?14-¥ % tA| Salomom Smith
Barney2 Q145312 H Dreyfus Corporatlon—— Bank of NewYorkol] 21
Stk ESF Dean Waters= Morgan Stanley©ll <1545 31t} Kemper ‘?ﬂ/\]
199539 Zurich Insurance Group®ll I Ath. FE3F 20001 4910 7]
=% Putnam Fundst 20079 = |zl AUM 1,920 2= 2000%d )
S0l Aoz o] FAEHL B3HAY 2ASd At} 2007
d 7lye}he] Power Financial Group®l {145 Sith.



V. A7 ALEEIAY AYTE 2 AF 105
<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

AF7A FFEIHAE 2EZNE FHOZ ¥R
AL g2 AA Y 1990t ©o]F HAME M&A
AH<Y V-2> #Fx). @4 dolg ] Ak 1y
A2 Yiro] AsRry|E gt

ARAZFo 2 M&AE 19903 tHHE Z7}87
401(k)30 AENEH F24E HA=EZ FFLEHE A
L&A BAE A AAY] AREE A
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2EAZ RS AA FEH FET FH T2 FHLE oFoRh
1992\d Franklin®] Templeton {157, 1994 American Centary®} Benham
o] M&A 5°] L ofojth

il

19909 TERIFEHE FFEHE 2FEAMTY] M&A Hou= 737t
(cross-border) AHHE-E3AF M&ASF THE FE3IAE A& 3|ALE
st FEAYI ZF 9 M&A7ZE A E91v7] A1&3kd T 19904
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o] WY TEZHL & =3¢E ¢V "?4_} 2How FHY 5§
sl v Abe&3ALE Qg A7 B3 Aelth Zurich
Insurance Group< 1995'd Kemper®} Scudder fund familyE, Commerzbank
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Hoh A3AL A9 55 53l alaIgel 21&3t3th Fidelity Investments
+ 9l Fidelity International Ltd. & AH3}3S™ T. Rowe Price™
Agdle 4= 229 A= vjyAe ZRJEMAE HHeA o} o F
2SS 2+bAd 2435Fe] T. Rowe Price InternationalS A H3styth wl=-
o] ARHEEIAES =2 FHH AAE wFo] AHI GO R =
Zo] F&x=s7E gle e A AFeEIALE
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g o147k 9Y Aolth Hash £& HEAe] B4 A4 AL
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108 A% A8 FGekt A

ol#g FEle] 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 A ], Zejolulily] A Bzl glo]
FREAIE 71D A

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

o el
Oo| 2y M&A 22.419
B=3d7t MRA
2 |
oslel M&A
15
11.102
9.929
10 F
5.849
5 L v 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] 55, =, A
23, SUIAL B S FEAUS M&AS 37 M&AR
Asf 7k FFe 20008t EoME

Aol M&AE 20051958 ohAl #3538ttt 20049 12171 809 &
H7FA] A& LA A M&ATEY} $EH7|% 490, 20059 45E
3257 AFste] 2007dolE AYTFE 5309 22, ANAF 1950
71E38h 200090 ol Hu) AL sk 20059 iyl A 3w,
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<38 IV-3> AL&2 35| Atel M&A F0|

1999 2000 2001 2002 2003 2004 2005 2006 2007

AR AH4kE8-8 3] (2003), Pension&Investments

20059 °]F M&AE FHHAS M&ASH =
74 ARAHEESARE M&A7E AA sk
ojth. 53], #54t, SAAE, PEF 5 429 AIFA
st 531 ARbe83AEH 712y AEAHU A
=1L Ao= Feolth 7€ F4, AAS &&= A&IAeE F
AW s, A=At 5), FAVIMEIARE, PEF, ETF )04 o2
545 RHole Al ¢9E Fa AT E Un 2AFlES FE
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2 71 Eokxon, TAIAE 10%S AA|std RS 8% $A
Ak AFH T4, PO 59 7IEb7E 2007d0] 21% 2 Hlad E& H

skE 2000dd] o] AAREEAIFY M&AE Tl EARA 7737
o] &3] o]Fojx|al YUt} 20050 =ATF M&AZF AF7|Fo =2
51%5 2AstIe™ 2007'd0 = 49% S zbAIste] A ArtE4td

Mé&AS] Auko] %7k ol Folxm Stk

<% IV-4> 2 2Y K42 E 3 AL2] MEA(TH =Xt 7| &)
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V. A7 AR FIAY AT W A% 111

<3 IV-5>= 2005 o] F AFEAIGNA dojid Fa M&A Al
E BT gtk 200599 A AtEl= Legg Mason¥ Citigroup
Asset Management?Fe] M&Aco|th A4k &7 Fvfi
29 A0 B43tn Q9 Citigroupe 20059 69 A& AGRT-
7} Legg Mason®] Ait#e] AMGFE-EZTY] AArAgs s B4
Citigroup?] AFeE5-5F AUMS 43709 Atk M&A A FEE
379 Edgom, Aikagyt A Legg Masona Citigroupol Al 204
221E F7IE ATt M&A 23 Legg Mason AUM 83009 &
2lo] FAl AlA 590 22 &IJAE =oFshAl H o Citigroupa
Al 14,0007 2] AF-HAAE FREA HJOH Legg Masono] F2

vd A=AFe] A4 AviAd 9ES & 5 A HAH s
OFAIE SAIAE B3 "E] Aol ts) nAse] ot
b o AE Bl wEt 1A ZRke] ofstE= TheH w2 9t
Avlg& Fasted mE 494 H2E sfask= A7 =S

o}
20063 9= Bank of New York®] Mellon Financial® 2153t3th %
Al Mellon Financial& AUM©°] 9,180¢] d&l2 224 ZU3 -8
A7) W Eo] M&A ATFEZF 1652 2o 2t 2uld M&A
Gt olZA AdL3 <2l Bank of New York2 €A 22H 692 A}

Foj 2 M&AS thEZ ] Atglolth 1988 Blackstone Group©l]
A EYste] w2 ARAE AKsiH T1BFAA i ARl
Al A EE 7H2 BlackRock 2006'd FFEHE Fitol] Aol U=

2
MLIMS 979 Zefol] QIF3tdth o] M&AE %3l Merrill Lynche
BlackRock®] A A& 49.8%, &1 A# A& 45%F FH3}aL Merrill Lynch
99 35S FAsHA HUem BlackRockS AUM 1% g 729 Z
2 109 AAHEE3AE =oFetA H AT 19 BlackRocke] MLIM

A5 TR e ANEEIAL TR E ANEEINE A5



12 A7 AR g AR A

A AlElZ $ 9A AUME Merrill Lynch7} 52002 €2, BlackRock
o] 45009 E# Atk I £Jo% Bank of Americat AAMHE] A<l
US TrustE Charles SchwabO. 2 5-E <145}t A Charles Schwab-2-
2000 HNWI o ARk el =A1g 2158 918 US TrustE 15735F

fovt A F APt daslE 5 oleles An ATk

200739 = lUthe] Power Financial®] P|= FFEHAE= AZEAQ
Putnam InvestmentE 153l= 5 HAEFZQ AAFEEFF A9 M&A

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

2 #3115 0]
PEF, SARE 5 dAFARE A4$83E A5AAY AT
b Solutt

T TE&IAE] IPO 55 T3l FAATS Igste A
= AMdolth LPY FE|E 3kl )+ Blackstone Group 20073 &
A AR 122%F 419 2o IPOsHE T2 94%<1 309 28 & F
9] FHHAER] Central Huijin Investmentol] vjZ}stHTh PO ZA
Blackstone Group®] 7147Fxl= ©Al AUM 8809 €& 9] 40% 42
3362 2l Got= T v 7S] AR EVE B2 AoE YEy
t}. o]& Al7IE PO AFlA PEF -&AFe] Q17|17 A Zobxith 3|
AAM= A Q) Och-Ziff Capital Management= 2007'd IPOS 3313}
ATt 3009 Dol AUMS EArstd o] |AHEE 93%E 129 Eeld
[PO3}IaL, FAlol 9.9%E <Al 129 € o Dubai International Capital
of wjzZ}&stith. PEF +-8AFR] Quellos Group< BlackRockol] &S ¢
A w3k Ao a3ttt BlackRocke @ A] FoHF & 221 999
B 3= 9 Quellos Group?] FoHF H#&& 149 2 100% A5
s



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

He o] v = 3] A} ol <= 3] AL A& | 7H4

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

A} Pensions&Investments
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GRHE AR A= AAE
Azl gk ALhE-g ARIAE
Ho7LEE Hv|, B3 ETX~E(insurance trust) i =
W, AEMEEEE AE, HAHAT Sl e AEMBEE TS

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

A)
1ZH BHEyE &S 7 HH]i 2 aPoF v A= SEC rule
20430 ARSI Uth B3 EYEEs BHILE FFOE BHAAGS
PG Frdoan %‘i‘*ﬂ% AARS & Ae FFolth durE
Azt gk AAYAMEIAZ = [RAC tish AAY Y A=/dFo] dis
Azl Eﬂl'?‘%ol‘jr 53], IRAS A% A7, AA&Y 4d, FEEIL
T4 A Tl &3 AT AHRAMHEE ATk IRAVH
= B AFAIAAA 401(k) THEoE Be BlTS AA G Udte
ol A A& 3|ALe] F a3 AAPA RIS shuetal & & Utk
71BFA A ] e AhEE A 29t ZHEA RIS AlF 3
AEEAHI AR E FFEAE, ERHE 5 JAIFFAGFY] &, o
YAH 2, F54), PEF, siAA=9 22 AFA ARAE Al g
TPHEE FFEYEs 22 ARFAITEA TE, FANE Sl
A FFERES} FARE AFolth a2y RdRsst 2y duEA
A= AT 7 glew 185 $9(employer-sponsored) A AF
FT AvjE = Folth vHAE, ZERAHA 59 BlEo] A &7
Wi FRELA=ERY 587 A9 Al FH99 gH445 24N
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)

(Employee Retirement Income Security Act: ERISA)Y] A& 37 o=
dEolth iR EAAT #d AFolgta & F Uk ARz
735 AMulz W83 Mo tis] SECTE WAIAR] A8S 7R A=
goy, s ot EZROYAY HA7IAFH ] MuIAE Aed E
ooty sj7|A7E obd JE MHIAE AlFgits o] xfolgolth

Z1BFAA e g A" MHlAZ2 s HAAE, 538, DCY 4
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<E IV-6> MZ XA 23| AL AFYH E=(MH[A 2 DZHH)
7H<l HNWI 7)1
-iedu= R A e
PARN S '%Cﬂﬂ%i BRI P L E -?f_]%}/qa]é_
RO LRy EYAE _SEUY _ERdc
- AR A=A
-IRA -EAdAT -DCE dAsAgS
-H= A% - Al 913 9717
AR /AR - Estate-planning®l] #3gk| AH] 2
A A e
- Alede e
_REAE A
e 7
e ] - et 97 -

AAZ 19409 FAS|AHO whet SEE va FAAES|ALY] 1A
8 A mEW AWNEAANES Q4o 2 MuAE AFste A
E AA 1048470 FolA 1.9%° AR FQTH<E NV-7>). 2358 Ayt
F2AALE = HNWITHS gid o2 ARAH| 25 3 3]A7} ?HXH
11.9% 2 o B3tk 2ZAT tith4o FAAREIJAIES HNWISH ¢
T2z sl Al AHEA BRI AE AFsial e A2 YRR Th(A
A <] 56.8%5 AHA]). HNWIS} AREER AL tigh MBI 2~s AlF3hA] &

7NBEAAES ggo g Mu|AE AFstE FAks 29.5%] o] 2RIt

rE

L

<EIV-7> 0|5 FXXE3Ale TR

(S91: %)
a7 #+9 HlF
AHHE 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 AFEE3AE] AT RS AR AuEE A A
Bl2ol A 71T AA) g M, de] AR, fEEAE, dARE §
of hAFAy, A4k FU R XEZL ) AAshe A4t HTs Fel
g g 3 AN = F8 AR ARESAbE Sl AR7) Bl

AHAIEHA BNEla 93, Blart +23) Franklin Resources, AllianceBernstein,
BGI, BlackRock, Legg Mason & 47 AAhe-8&3|ALe] Ap4kAd el o 3l
AHRE 7|2 SAH<E V-8> FZ). Fug, 22 AR £9= 20061
P&l 7|3 Franklin Resurces”} 29912 ZU13 -83]Alel] 4317, BlackRock
2 10%], BGI= 2%, AllianceBernsteine ¢4 w4 UX|5F FE=E
E o of 189 A=E AAetaL Utk
AA AUMCIA 713522 ARk FFdHE =229 HFo] &
Franklin ResourcesE A €]3}H, 60% ~80% = 4d3] & FEdS &
At AAREE A HE S H AL A S B st E e s BRAIES A
Hoe 7|#FAA AFo] d 7hsAde] sde AS AT 200601
=24 29 8349 BGI= 7]%L A2 AptElEo] 80% o] =9
2006 AUM7IZE 229 149 $83/419] Legg Mason® 71 W=7
XP*JO] BhE =S FES 1-1011 At
AEAA i Al vlFo] =& wHF, JA AN 73
= ZV‘}-J HE2 2 g2 o]
3% EFstATE NN thd Aulz BlFo] e Ay WS o] it
°

1=
2% BGIY Legg Masone FFEAE HlFo] 20%~30% T
o

slal ok 18]al Franklin Resources®] 73§ 7|#17 H|Fo] vre 7S
st FFLHE HFo] 69%0] E3F99 Tt Franklin Resources= AHAF
&3 FAAME AN FFIAE HZ2Y 2 2 HFs £ 3
Attt & Stk
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AA AUMONA w5 Aol A 2E 542 58%~72%% vk |
At} Franklin Resources 72%, Legg Mason 67%, BlackRock 65%7} A
AUM T #l5Ad A 289 Aottty BGI= d=elA AHE
Barclays PLC9] #A3|AM ol ® EF-3taL, w= Aol E-E AUMO|
A AUMS] 57%° @dthe A2 sghe Aot

HAHAE EAE 3 AUMS 1%~3% F°|2it} AllianceBernstein ¥}
BGI= A A= AHFAE HF o7 FAAE By, 2 Hs
2 AUMY 1% F==°l%lth. 18]3l BlackRock¥} Legg Masona &l A|H =0
A% FAske= 4] BlackRock FoHF AF3]AFRI Quellos Groups 53H,
Legg Mason< FoHF A}3]AFQ] Permal Groups 53l A AUMS] 7}
7} 0.7%< 3% 5 FAFsEaL AU

T2 Z4be] 2 (asset mix)w= Franklin Resources, AllianceBernstein,
BGI9] 7% F4] 2z Ar} dxFow =gkt F2] vlF-e BGI7l 67%
2 74 =931, AllianceBernstein®] 53%, Franklin Resources”} 59% S X}
Atk o] FA-&o] A AREeE3AAL & ¢ Aok o]
H| &l BlackRock?} Legg Mason< | #¢] H|Fo] T =t} BlackRock
def LG AEFFAPN A St 7] w4 8 F419 MLIM#%
4 o] AAFA A2=EATE 40%] DR, Legg Mason®
49%7F A J=EA G}

npxjgto g2 YEZFQ uvjyX el == BGIZ} 361H oz 7P wokal
AllianceBernstein 1737 o] 1t} 2]A41%] <182 AllianceBernstein®] 319
Bog 7Pt Bsked, ol 9 A¥E tE ZAKRIT AHlE FFE
7F O ARRREEFAM HlE] =2 A #Eo] vk Ao 1A
W AUM 1EE 133 BGIe F=wyA 1°0% AUM 1E= 509
g2 47 AAFE3AF = 7B 2ok 18] 3 Franklin Resources’} &
=riuA 1909 249 222 R 7P AdYh AUM PEE ket

™ Franklin Resources’} HE=wjUAE 714 wo] 11835l gt
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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) BGIS] 7-%- 2007 9€ &A)
2) stelBE= 17%, HYvkA 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 V-9>= AR ARREE3ALe] AHAEE Bk A4S YERdE A
o]t}. Franklin Resources, AllianceBernstein, BGI, BlackRock, Legg Mason
ol H= W ZIBAFAAE R 2P FEARE FolA HAEY
o] A= Aitel FApstr] el By -8 A Hinternal U.S. institutional
tax-exempt assets)9] TAZQ] LEZF S TA YIS veERA Holdh.

AR F2Ae gk Qa2EAE AHEA} A Tl FAH ¢
2, HEE F2|, jAE F2, duFF JJPYAHE FOR FAFEA
P AET & o dAZFoZ U FARGE 9 F2Ho Fx)
3= HW]Fo] =4t} Franklin Resourcest= 3]2] HEJH F2o] AA| =}
2ko] 70%E FAFSa 13, AllianceBernstein x| 2] 38%E 3¢
Ao Fastal vk e F42> FE AEHE A= FHE FApsia 3l
ATk oul, F=A AREEE3AR] BGI= 89l FAET vl 326
o] Fapsta Ao, FA4F dEE A= HFS B Al A e
HE HFL 40%° ol2= AS=Z Yehgt T vjm 324 g ¢
WEF QYAAET 14%2 =4 YEsTh

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

i

i
my X

o 12

4

Y

HE]H H=rt AU o2 ©€3, BlackRockd] 7Z-¢ w= AAS tde
2 3 guF7 Jd92d=rt FA AUME 6% AEE AASAT
Legg Masone 3ol Y EE E(high-yield bond)dl tigt Fx}7F HA
AUMS| 3% A=t

A=, 228 AtegR e BlTdA 233 AUMS 7HAaL, &+
219l Ae vl AN fFEEe FARGE e FAd Bo] B
sto] XEEYQ S S2WS FAs d= Ae & F Ao Ad
o] A% m=e WU QA FERE TG X vFdAM 2R

AUME dji vl2 8] FAskn g9ick

N
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<¥E IV-9> MZ XLREE ALY 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 0 9
index 0.00% 0.00% 0.41% 5.65% 0.00%
Global/foreign bond, 0 0 o o o
active gn 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, 0 o 9 0 9
dgmgs/tic 1.45% 0.00% 0.00% 6.37% 0.0005%
Equity real estate, o 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&lnvestments (2006} & 7]F)
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<E NV-10>2 ZREe83AE9 Fo AFARES Yehdoh 4
GE F8U3 99 ALLEIANE ThAL] HALIo] B AL
B9 AU 2AVL WAL Ak A2 FAF 5 Aok AAZ B
A ti¥l AUM =715 508) ~1008 0] 23} ch Franklin Resources
7} 65Hl, BlackRock 50%l, Legg Mason 100#l,
ot WAALE BelsHe ANEEING A olBE P 5
o7 AVAARE A FAF {Fo] Hon, FAE AFEgh Aok
EZA8t}. A7 A A EAFAFAE H]ZFE2 Franklin Resources’} 12% =

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

AZIAHE ] BAjHIE R voh ATAR S B FAE Sh7] o
i BEeA BAxES HFHoE2 & eVt gle Aotk FAj/A7
AR o7 Yeld B XJH|EL Franklin Resources”’} 0.35, BlackRock©]
0.90, Legg Mason©] 047, AllianceBernstein®©] 1.06 ©|t}. F-zjo] F4=
A7IFAE s AAHQ] AEeEs AT DIFAe] B 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 dinl A7]FAH S0l 36% = PluZ & F

o},

¢

Z

lianceBernstein 858 %
j =

A o
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<E IV-10> FL XIAI2835| Al XIET2 =X
Ifer ;iilcizs BlackRock | Legg Mason Bi lrlzrtleci;
AUM/ A7 AR 64.96 49.85 100.89 85.43
A RHA 23) 9,943,250 | 22,561,515 9,604,488 | 9,368,754
F A A 12.12% 8.86% 2.84% 6.62%
BEAHE 29) 2,569,571 | 10,386,350 3,062,998 | 4,827,528
27 3% 6.31% 9.12% 36.16% -
AHE(H 2d) 7,332,275 | 11,596,955 6,541,490 | 4,541,226"
REF 0.33% 0.01% 0.20% 1.01%”
AT - 0.001% - -
F-2) /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 £ FALY EAWA B Ao Y

Wt A7]AHE o] 9l & (Return On Equity: ROE)2 Franklin Resources”}

22%, BGIZ} 27%, AllianceBernstein®] 26%= 85%9°] ™ & BlackRock<
ALt HHHo 2 =& FF/RE FEet AUy Fa =, 20061
F2}23)9] ROEx Goldman Sachs 31%, Merrill Lynch 27%, Morgan

Stanley 18%, Lehman Broyhers 23% %t} o|x ¥ =2 FA%FE 59
Helle AR AAHEE3AE0] oS ZFET F Ae gdst d3do]

7] ol
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$3)4e) ARG A

FoFxE A 2&FFESt B TTER T
THY AARE3A AL Ete] & aAR YESHA] FUT) Franklin
R ey = 4 i 2 IS 9] 59%°f 33511, BlackRock

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

Resources— I

o7} JANAT, F&FFE U vlFo] YA H G AA FHtol
9% o]/t HEAE= ettt FEFFRAE FFEHE FE8FFEY
A= F4FE 2 s § dedl, SR ARdA uet S8
TL €Kitk BlackRock +&FF3F 91% FolA 75%p7t 754
HE E&FFRo|A, dAXPIE FFE = 16%pol B3ttt o]of H]3|
Legg Masone &35 8% oA FFEIE FFE+ 38%pd
Ui JAMuI A RV AASSFEE T8t 2%pol E3tATth
Legg Masone F5FEHE v|ZYZ2HT 7|3F22L g dAAHI =
H|Zo] &2 3]A}o]
<E IV-11> 2 X223 ALe] =2 5 Z=(2006)
Alliance Franklin
BlackRock | Legg Mason .
Bernstein Resources
FLdFY 714 100.0% 100.0% 100.0% 100.0%
TEFTFE 90.7% 83.0%" 731% 58.7
Frdds 75.1%p 37.6%p - -
AP A R 15.6%p 41.6%p - -
AT TR - - 9.5% -
SR - 16.9% 10.6% 34.8%
EAAMH 257 - - 0.6% 51
71 ek 9.3% 0.1% 6.2% 1.4%
AAY Y& 58.2 54.7 56.7 492
ROE 85% 27.4% 26.0% 22.0%

)8 TFFE 38% 3

Z}&: 7+ A} annual report



A SIS S &R HiFo] B Al FAteith afe
ArdE et Avk 7HE,
A}Sl Franklin Resourcest= 33 ¢
gk JEES ol vk A FHFAY 3B5%7F Aotk Franklin
Templeton Distributors, Inc.(FTDI)= vl ZS|ALZA] w]= 2| ol ofj gt

FEHE Ao E A"stal Jom w= o]9]Y Ao YEire HE
I AIALE T ok Legg Mason® AllianceBernstein= % A
Tl FToAA AujeFs v A4 17%, 11%E At Utk
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et BA wale walsta gtk 19409 £A3 AN rule  12b-191
FHE, o219} 12b-1 5E(12b-1 fee)= HES] miAR Y v
s8] A% AQoR A HF =AY A 0.75% 7t A
A= 3pHon, AFAAA 22 AHAEIIE e BAgS

crzE WE w48 Ao 025%A AT ¢ A= 7

12b-1 FFEE 1980t 27HA% s 1 gdo] E Wil gde) £F
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AR AN N BANAOR 1261 SR 27 STk Faelnh,
2005 ICI ZAPol] 2™ 12b-1 552 40%7F AF-AAAL tigh B
ol 20)3 Q<Y IV-5>),

A AL IANELS TR A

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

At FAA AHl s ZAHEE B AE o] FAAS Al FAH R

ste MHlaz2 FAERA AlE, 4 #d 4F gXE AT S
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@ =21 ZAAT MU AE Aoz ZAAL S5y} AA 9Y
F9)9] 10%2 A8t Ytk T BlackRocke 71E} G470 7]
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e A5 AAkeEo] AUM 7|0 2+& 88% 52 =, TFSL(2007)°] u}
29 A AA FHEQ] 100%0 PIRA FsA Hu A8k €
AR5l v =2 GDP tH] 246%, P02 214%° E3ta ok ARk
SEE FEFEY AHIYFe R §45vE Flo] F8sE v
T8 Ul v S AE A AN ALy YR 9 A4
FRHES Tl ALHQ AFEAHS ZAFord Aoz Hth

250 | Od7 |2 BEE ORFEYHEE

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

CIE = g e A7

IH
1>

F: %= 20079 71E, 8= 20061 71
A& IFSL, @238, 38454

OFAZLA] FRbstA] kAl vk Aot ZHle FE AR S
HE FEX2= 20059 7HAIF§ AR A 58%E ZFA|EFR L 2007
96%= °F 4%p S7FetA=dl, ol 7Y daEvlE A



131

F AALA

O
T

V. Sl A8l o

FA et

1
=
4557

o

o

3]

el
L

.

R

qulE. )

i

o]
yal

1

R

o Tl
LEDRLE!

A=, ol 7HssAte 74 AFFAZE 1991d 17%0 A
1

Ao DHFARZ o]Fd Aotk Ml S84

W37t gtk 5 717F 719 F2A AHEAE 192% A 201% =
Al 4

ool PEAZ o) EF

2007 12% =

E
T

o

0

o, THFAAZ] 4

=l
=

A

F2 A9

yat

A

Aol v HEYeE, 7MY AFFAVE R EAZR AF
A== 20083 4 A 34F Yo A|FAo 2 Wr|7H) wEA

_T

=

p—

Qo 2T 2010744 5%

At

A=

o] 7§

—_—

0

o
oy
Mo

o))

il
B

__o_l

10°
ol

Bl

DC3 A&7 [RAV} atEE=

=
L
AFA]

Moz 3

k=N

A 7}A]

O REE uiZRAIE Aeg He

o] AHH Azl
o] 2008\ 4¥ A A4H7)E DBE A

=

=

7]

L

R

Foll 7

]

Aol H

Bl

i
ah

s

ki glel, DB

°

=]
T

o] 28%, IRAZ} 7%2] HIZS xR

-
ks

[S]

TEE 24

=] 65%, DC



B FARYA, AFEFPA gk 8 Fuiek A AL
A&d Aolth. dA FARIYE 7I1FoR AA 7919 BEANFoR o
£ FEYARY ARTEE AW, B AFHRGANN RPYRY
°029 N3EE W}, nFst] we} WS AFol AFE IR
AT SRR FAURY, ARy, HARY 55 TAHLE do=
BANE A%T Ao ne] PR AN SN GBw
A9 Ao g Bt

}. PEF

7m$z}z}—‘;—-°4 Eé%ﬂﬁ A dide

2
_{
_>|i
L
o
=g
3!
s
2
A
jﬂ
e
off
2
ol
°
o
N
£
S 9
oft
ol
o
r
=
ol
N
i
[n

o} %HMI oiﬂﬂﬂ W i, My FEAEA ARE R 3A
g A7IME AFAAG FolA gl orl e Ae] @

I = PEFE FTALZ A¥H7|Z 3t} 20049 THHFAAREE-
W jHoZ ©9lE PEFE 200605 t)HE U M&A Ao =7}
2 A7) AlFske 20079 102 2 @A 2R 83% 9, FAHY 38
z do=z gAsit v Al 2atihgo] &3k mlHelAl Al 1
37F 20043 A2 5= ol A 417) PEF/} oA 5E3t &
s FolH, 7i= sitstadth. 22uk PEFS] AL gob =y, £} 7]
P AL, B, Aidolgte gho]lZAatolES AP FAMEZE BA
o} WAGAZ B AIFYY DAE A Hojux] K3 Ay ol



V. Sl A8l Bk AAR 133

ojl¥% A2 ZHeA PEF A7} ASHA Egel w2y

TS A W AAFEE vuE FEolth <™ V2> 4]
& & 3ol ¢2uete] GDP WiHl PEF FAHe) HF2 04%°l &3}
of TFSLo] 43 A AAl Ha BlFA 06%AE mAA Kt ok
oy A AlA PEF A8 60%E A8t w59 GDP thHl PEF &
AtH Bl 1.7%, PEF A1 &9 14%E 2HAsk= 9=r9] GDP di¥] PEF H]

Z 23%9= 2 AolE Hola Qo

<18 V-2> PEF H|Z&

GDP oiH| (%)
2.5 P mm e e e o -

BN N

o| = o= zaA  AQH

%
F FR85 20069 71F, = 20073 7)FE

A& IFSL
o] Be AFANGY VRAL 1 AAE ARNGY FARL =
S W ohjel SbAA AAH ANTEFALRNNE HPHT ©

ol olUth <Oy V-3>2 A AA A4 AUM A3 ¢
Y Ak el AUM 148 Yehd Aotk A AlAl AHke-84H
oA PEF, AHE 52 AFA A2He 20068 AA] oF 1.9% E8|=2

AC)



1713, FEAAS, PATAS G2 AA A4k oF 3% AP
Cadd Sty A4S diAEA HFe] 05% o] HEe ok

o}
T2, AW FBgo] ol XEEZFY L WYY Aol de HWAFAA
R [e)

<d% V-3> AUM 74
S AUM 2 AUM

A &t
& £ X, 3% 0.5%

2H, 27%
sxepe, HH, 33.6%

|17, 36%

#7135, 28.3%

A& IFSL, 3845

o,

2. 29 AANE EH

7F #u g

F 2o AsE FoA oy 41‘301] 7H4E A= AR AAs

Hz7E 88 Sulglslr] fsiAe vty AFAA ] A
e Exgd FAEA 58 7H ARAEEe] wEgle] AR
ol xFE o] lojof gttt Ao E Y E T TR FAAIE



V. Sl A8l Bk AAR 135

A g A Fo] TRt A TR FAVSE AFIEE HAHEHOZ
2HEallof 3= EAAQ olf7 Hrh

a9d fEuEre] A= djRide Fxpzpe] Ao E oA
EH wf #E&EAQ AZFEE 223 gtk 2008 59 AR AE &
WIALE B3 AmE A=e HA A 66%E AAT A= UE
St AS SAZE JAE 20079 6€9] 76.7%¢ Hlo}‘ﬂ H) o] 3leksk
&t At ol AlGAL o

1%
o =Ed Fede Eole
A

ol o] LR, Y L
2 el AWEze] S44 A
2 9 2 AL BE

==

gyt o] ge A=l AL} oE AYE FAAEY Au
% AAE ofal ABsHe HAAH Adel o8l Yl Zwo] Utk S
Auzte) ok WEASS RE WEAES el B0 o)
o] BE FAAES BoHANA oln] F47)3E AguRA Hoh
FE WEE Q2 4 Atk RE ASHES Bushw BelAdRAt
vk wplE ol W Hlge] Soi7hy] WEe] wEAl AR
olgielo] PHHA ety & 5 Utk A fY A9e] ey
Folub HYIFE FIME A%How ST ASHFERS A5
of Pulshs AR BuAE A Bk A9 Aok W A
4 aviAde $ede aniAdd Fgse AFoE BolE Psth
FeE BOAES AGA FES ARUAA JE ASYESS @
MEA e 97 8] Wil 850 APHon PBse £4
AS2RE A4S dt ASAESVE FHOR ASgorn Agst

A gohA ke E .

A4 Welo] s14 Rsre wBejte AwA Aol



AGAL vl r] o]

i

o
pal

b, B o owe

ATk o]

o ¢

PN
&
=
o]

=
=

s

3}
3

<
h=4

& Fus

=
Polrt H

[e)

Aol ®1 Aee] A

.

R

]_\
AR o Al Huj oz M uf

ol =}

ERCERIE S

=
-

ﬁoﬁrmﬂfﬁﬁmﬂ% N X ' T
o0 Wo F M) ™ oF _
T RN W ARG
%_o_a xpméﬁ
o P gr X T Mo %o =
S E T T o % zo o
o " o) = )
O - N A
TR UL
s FrZ3® T EEX
*TEEXT =T 4 J
2 E TR W B W T
,M_/‘ww._g‘mﬂ@n E_ﬂ_l_zTJ\Al
oo MR o m o 2
= — 2] e
Owﬂ_ﬁ7o = — W
ER R B AR S
HIHLPLE.__EMM %mﬁuﬁq
—_— o O] ™ O 0 .
FOOT B K R s R
S B o N o R
ZﬂOﬂOﬂEMﬂ\ul‘Dl HOLﬁ.AXO
o) Ere ad %
odﬂz_lo_uoTﬁlelﬂﬁ/
kB oW oo < B g
m PR W T o g
lMEo ﬂ‘m,.m.l ﬁTuHE
A O S A O
P esRAR® 7=
bOUO‘_ﬂOFH‘LI B —_
au.mﬁAﬂuﬂwﬂo:u%_zTA
w.wb__%ovmﬂmﬁﬂmﬁ@m
T L I Y
‘uINMMOE_E‘mWXLﬂ%ﬂﬂﬂOt
woe woor B 0
o o H o K of B o A0

AMS] FRd =

L

R

A A1 774

Z A

fad

S
R

o] core AM

=
=

. Core AM
20003
TR AAt Hele]l AAelth 7R Al =g



V. Sl ARHEEA ] BiEE AAR 137

B oo gt $8E57F AUMO HlEEe Folrde] 544 5
& FAEAS S 7 1929 A AUMS Sdighsts Aol o&
=dstel AZdE. Mo AAERE Atk AbeEiEe Beed
g Az vl ofsl AgE Auls HAlo] wE JAFE=ZQL A
dolth. +4], A, PEF, sAAE, B354k 5 A5 FER] Wi 4o
£ Al i Herig ARS8 'S 28] e

satellitem} o} & wfju Aol &t FH A<
AL 2 AR T FEHE A9E B B9 AAEHE =T
ol TWEE TERHEAAN AR FALYS o] 5718k
otk AlA Ho AaR-83)AF UBSY 20068 AUMS ¢F 1.8% 2, A7
109] BlackRock®] AUME 14% Y82 F 249 tierl 423 Goldman
Sachs®] F(ALM)AMF 1.1%2 iRt Bk 9 ofue} oy Ake-81
FES O AF 2HERS Zta B4R gtEd AiEE F8E
=3t Aoy F2], AP, 154 PEF, AHE, B, dFAAE7A

EE 584FS 25 SRR MRIAE Algsh= o] FAlolt

Fonel A AFE Tl Ade A= AHZE 53 0

ZU core AME 1 E9F o]g]d 22 FAoA HA YUtk A=
el AAE #71= stAYSt A=A Fo] AAFAM FAHYL
2 o]Fshe AvteRE S Ae8tdelM 2 Aol ol st
OEY Sl ARS8 SAES WA AFsil a8A doers



138 A7 A8 ARG A

ge Wt 2S48 g 44 wage] a8 4 b
ik AFe] Agow AEE FATIHSe] Weldw 9] wel
AFHos ANEAAY FAFHol A And F Yt o] v
A Thed FAGEE Bk 283 HAFAS T 5 QA Hic

EAAR T AGAU YeIAT FEAAFH ] FBEE 5 A
o Fyro] nr}h FaSHOH, TBFe} AR FAR FA Ak
Qo] o BFol whet WAFAZL AetAT kg Aol s =)
o A gA e AF 0L 99 oAl g Ae Y e AL
$EINE FUSE Aotk AAHo] ATHoZE AUM 7], 24
ozt 58 ZW9 PAASH, A Edold 57 Fol o3
2490 @ W W¥s, 4F 2 nawe) ous, 229 dEYa
ol AAY Furt Brhssth 29w AN S FsE F
Aedoltt NG FRAaf HATL Qe AR P FRA FE5)
7] 44 e ol Ytk thy, FRASY FHANF B AR F
A WG 8 4 e AN eI Pse EHeR Ag Z
olofe] HeFa Hele] U Futol gk

O 1o
Nze Wee 43
A

AR o] A



V. Sl ARHeE Al BigE AARE S 139

FOATFEAL e A8} 5o Waow AzAse Bart 9
0749 FU SYA AL EIANEL HAFIY BESR
skl FUP AL EIAY A AFINAAZ ABY
714 Bate ARAAE AHH o A} ool
Falo Frke AAEZ RS AL otk o, 4
H

o}
Hoz 7

Al B4 FAY PG 5L gAT W wwd vEEd 73
o mue %

o4 52

o ot B
Sy
N3y

s
X
X

oo Mo ¥ d

.

P

0.84 r—?:‘
2 Mo
2

i
kY
et
4
30,
fr
WL
[0
I
¥
)
jaind
K3
X
N,
N
o
>
fr
e}

7HA A

7} core-satellite A2
2 =4 me

3 3
AsvjAe] SARAT Sl Folsk e FFAAE FAANA
o

HE AZHRG 35 olNIF FAS feseds £go ©
B, 27 5 B W) FAG AN EFIAGE £a FH0] BY A
wtel gle W AR F glE olslgE slsAs el ud 2
A4 FAFIANE 2 F8 A

YHOE AN EHAE A=ew 9

Y



=1
5

.

L.

(182

t z}o]
ojt) 7t
S

9
pad

Fieh. ol
SRTEE N

8

=

=

°

=

o 54 Fel7}
T

T

1

=

o

RS R

SERBE
)]

9]
ol .
E]—O

=
5} 2

[e)
T
=%
[ RN
A

o

KR
-

2
T

<
=

=
T Felo) JFEAINTE 56

o]
o Aol Aad £ Hgol oW A

=

=

FEAITe] WA YU N2 AN, A3 9
2

of 55t AR HH o

FE AL, EAGALN, TR,

0]
yul

=, A}

o] "=} ¢ corporation ?J9|%= LLC, LLP
=

oM oz

=
=

CRERY
526
3

[e)

I FA ALl o gtEU4]

A

B

2l

[¢]

B A E A

7 ARG FABAL olsle] @Al shvE B}

3
]

ZHA o

Al=e] A5- 1970
(LA

JF

S NYSEd| 4

o
T

FE =

Y]} 24k ofl

=

g,

H2) PEF9} s|AH= F49] Blackstone GroupZ}

AllianceBernstein®] LP

Z HE

1
T



V. Sl A8 A BiEE AARE S 141

7heete s Ax RS A AEY et vk

4 AFEE3Ae) AGAY SH

T A& AE AMdA SR B-Est] 5 o7kA] SHe HEVE
dastth AA, 7oA thistelth. s ARS8 34 ol R
A EE S8R o] AXsheE HlEE 2006 AA 9B%olth L

[ ot olgg FxR= Az Ak
TZ9= & 2o]E Holal Q. Franklin Resources]
5

9%, AllianceBernstein-<

N
O3]
R

FZo|t}k. 4l Franklin Resourcest #4588 B]|=o| 35% 2 =
o FFE AAEF Ja, AllianceBernsteine FAIAT FHE viEg o
]

ANAT AU 22 RE ] FER HZ10%)T 55 WF(10%)

AR ZARRe-g3Afe] FrolRs T ARRE-83AE0] Aok & Aee]
Q7HS AlS) Franklin Resourcest} AllianceBernstein

Aol ZU3 A28 etd Fujagar Aoz ol AES 75] k=
7 = Rolth ma AL L34 ATujUA e $E5HLe
HEESY M ATHY mﬁﬂr_— = %LH,] ERE
Tk

= nRAe B8 A AN 9A5 ARED 9,
FE FE IR 2EFREE FHSE TR

SR HF0) B el gk 2RelE ) A8}

Rl

Jm



=
=
=

(<13

Eal

A A ol

A3---3 k)
37pA v

G2k H A Ak

=

[e)
[¢})

T

Eal

A

j=5

=]

5k} 31)

°

2N
2H

| —

T

al

X0
AV

Ho]
A A}

1=
y T

Aze] 277} of

]_

=
o]

=

L

T

B9

o] gla
joje
=

°

ok
=4

3AE AW

o

A= 7R2de]

UH 2 Z2A A

i

°
yal

o o

=

AR AN B Fo Tz} ol
vl

ARG AR EAR] FAE
Aulze] B5E zEE YAEE A

A% Bast Yok Fh AL EIAA

REX LR

dl

A

Mol oF o om TR oo P
KoKW o B oy W
ﬂmﬂoﬂu%ﬂ%mqﬂmw
e L R ]
e o s [ S 0
U%,IJI..E]MOS&HO/\I7H
< ~ S ] =
Do w2 ST ooy
T g oo X > 0 Ko X
i w3 <
.Hl LL,I(,LI H_;dﬂ
&@%oiﬁﬁ/wmcg i
~ O —_— c ) 0
ST g T W
o T g 8T B ow o
ﬂLmdoﬂﬁ%%%Pﬂ
& o o < U
IR e I N B R ORI
WD T e XK TR
ﬂo»iﬂuﬂlﬂ.ﬂﬁoﬂmem
= 1l T S
or ~N U c_ ol Jl z_o . El
T R I S e
SREL - * oy e
\_O_oﬂ‘l ‘Aﬂ
T ogooroor B0 ol .~ =
_ T o} oy T
uTjﬁszTQﬂeﬁc_onﬁuﬂ
ot e g R o0
s 2
igeﬂﬂr%V_%BﬁO.
ﬂ/ﬂ:#ﬂATw}LWHT\DI
B E Ry LS T %
R R N o)
ﬁﬁ_@ﬂmm%%_olnamﬂ%
WER _mT BT
of T o o~ o W W @ o

i

0|
g

ol A

)

[e)
24

3|

g

S

-

e}, ¥ 6024,

| AEEATT

] %

%

o] Alekse] Utk AN, 2 A=

iz
=

S
A

9

12!
2

2l

A
!

=

L.

SI

-

3 SAE

=]

o} FxApel
ol F Yol AA YIAAE o} A

oF
2
=

o

T

31) M= A3 Ak Y AUZ3Fe] BAIEo] gom, FAARIZ Fo B

2008'd 68714 AAFA7|7E A Aol

=4
=



V. Sl A8l B AAR 1438

A HlEgS YeE 2 ok S3AA JAFFEA7IFY] vl 20054

92.7%°A 2008 69 831%= Z=Ath FdA WFAA AHEF A
7t 21 F23 AE HFo] 343 FdHe JhedE FEA AA
o] HlFL #HL VIZtel HlwA Z Foz Folg Zlolth Uil FAGE
S vSHEA h&—ﬂhl?«l HlZ o] 20059 7.3%1A 169%% AA F

59 HlFo] AUHo=E @ol Frlst

At Al A 9 ?X}ﬂ]*o :—?_E%E]S’JP AdE Aot

<E V-1> FHUERI| 7Y SRS DY I|F)

(2 %)
2005 2006 2007 2008
T8 7.1 18.0 28.0 369
=% 185 215 16.3 13.2
=47 AAH 323 22.4 17.1 12.0
MMF 348 26.5 21.4 21.0
ZdA A 9.7 88.5 82.8 83.1
A F 45 6.5 7.5 8.6
B4 0.8 15 22 2.4
AE 0.0 0.0 0.0 0.0
H|Z=d A FoF 1.6 2.7 5.3 24
S 0.4 0.9 1.8 31
PEF 0.0 0.0 0.4 0.4
HZSHlA A 73 115 17.2 16.9
ZA 100.0 100.0 100.0 100.0

agAT AENY AAZ B o0 WS4 AREANTY wFLe

H Adcl @ oz Btk AW BE 745 AY/9E A

A9l ZAA AGEA/TFAG] ohd 34, BE, PEF, AR
EAA AFEANFRR BAY Row ATk A Avrde

o[ﬂ oj



Y

ot SA1H

e,

9

04%° =}

=
.
T AUk

Fa ot A JFFA7] Tl A

fei3
=

2129 10% ©]*S PEF, 3d]A
[e)

3} e BATAFELR A
b2 epgkeha

= 20083 69 AA| 24%, PEF
[e)

H &
EAFL off HAE

Rz

=]
s

N

&
=

A7 2] ¢

3
Ll

nr

ol

7] w2l

FEHA A Au 2
o

MZL ARY7137}

L
R

-

L

shel HEAA HE LSS

9

5}
=

}3, 23Hoz
ﬁ);

AEs7E Hof A

7

al
FAAAE

7F ek 71E9]

|

hd

o
A

ojal, 78 ARt-EIALEA
&

Al

A

L
L

].

=244 Qu 247

}_ﬂ|.
B E 29 7]

Aol A LEHd H

o
= 7

&

A HE A

=
[€)

8

Ul

o

00
x

il

W

o]

AL ARl A

il
5

3 HSAA

£ Tl w=A

o
T

el AeA A

==

[€)

A 4k8-88)4)



V. Sl APFe8A Al tigh AAb 145
5. AL 432k 4R EW

UM ATzl FEUe AMFeEIAE S AR AdEEeR
= ]:g—/\ H

AAZANE M&ASHE W RO 20060958 F28 HE $A02 A
AR FRFo R AFste AFEE] A WRAEES FE
FeA FAEERe] U A8 A FbHo|glom T
Sk Aotk 20043 ~2007d HiF AUM AAEL vx 14%, 9
18%, oFAloF 29%, gt 29% = AMANA H/d9lolth32) olejgr 1& A
Ao T3 AFE, ¥ HE, 183, 7Y AEAE S 5 2

%_
& T4 8% wgsta ik oA d olfFE M&A Al W A
4 davs AA Fdnh 97 olF =l ARBEE IS
M&A= & 7730 s ATH<E V-2>).

d He AF3)AF LITMH Q14
H & denasiegdoez JaHAsATh 20079 e ARihe-8-3]
AetHA SR JEsE e
e AL IALEC] FEETh ¢4 SUEFSIEI UBS/E HAA
doZ YPHFAAEGS Q153 SPHUBSAMEE &2 J5E WA
o, INGIEFL A= FEAEES Morgan Stanley2F-E] 431 Th

Goldman Sachs= W HZIMM=S AF3ozH =2 283 LS|

Y
)
=
>
rr
Hl
=
r <l
(11
>,
o}
o
i
()
&
lo
u
oX,

32) AN Il A8 Ak Ahd 2 E A AA mEEd
9] 13%E YEQ27%), TFB1%)E B2 T(1.7%)= HAA] ZalA

==

THICL, 2008). AFak--8-3]A1e] Bt AUME 6ol wXA] Kal= A

@ Szolth,



P
T

15 Al

Yol
0

o

RS

2 7 2] IMM
N7l A T
Fiem HHIA|

9

o =

T

o) 81 10%

7}

S ek 50917 ARk

3+

=
o

=

=

=R

|AL2| =2 M&A AL

o] F&3H
of AaHe-E-3141

LITMH
FUBS
ING
=
|
A
=

[e}
Goldman Sachs

=%

d

r
gl

€]

vV-2> 2 X}

<X

iy
iy

7]
AL SolM 10707k 75% S AArstat, UeA| 40707 25%E T A

o] Hlg-& FHuj#EH]/AUMS =

=
=
=

1999d
19991d
19994
2002
20073
2007
20074

W Aol 2007dd= 747 50%, 75% = & A 3]
A 1,325

o
=
[e)

T ) A8

33) &1 3tk 10t) =8-3|Ake] AFHF=7F 2005130 2+ 32%, 67%°)

F QA wss), v 2 A

A3 5314}

B3 Qe sl

o



V. Sl ARHEEA ] B AAR 147

o Y AT 2 Folsh Ao, FUFIE
R AL s A e ol @ ol R

Se Fz ANY WSS wol AFIHE SOl

ok EF AfFEEZE TS SYUA AWEEANE oY
[e)

o] Aotala. o5 AW AN EHAIY BT 5]

o £ o

o

)
o |
kv
=

>
>
o Ho ob I AT o Hp

oo
So
>
>
lo
fr
A
X
)
>,
Mo
oo
e
>
|
flo
=
fru
o

y
19
il
12,
filo
=
(i
ol
N
W
R

114e] E3}a}7) sz o
M&A 754 AERY 2 5 Ak 29 o6 @ 23 AgAT
Fo] % ANSEAYY] MRAE A E3Ae] X ke T ua




)
=t

[e)
S

el k. of

=
o

7}

1] M&A7} 718

3]

=

o met obguhe
HHEE MEA FPsAe Tedl S AN 8A%

o}

N

}el AUMo©| 480

35

-
X

AE
—=

A LAl

B

0

o
Hn

Al

O

+

ol

Hlo

I

g §ith SES = PEF, 3|4

S FARe) Fart Seld

A

mn

ki3

FAGE

Eis

oF

= %o

B

)

A FE AR, S ARSI AE TA AR ES

AN

1990%

L=N e}
=

A FHe FEIAN

Al
=

A

o

AN

el

=

B!

mo
iz

H
Hr

=

oF

o2 604971 A

al

X

3l oF

AEEIAL =g dE



ol
il
™
__A_”_







%!
np

ATFR A 03-07.

i

:rL

A

- A4, 2001, ©

TFAAFE A 01-02.

B
G

al

AFAESE AN, BRF

A
4l

dd =

<
AT-E LA 200-03.

<]

DT

o

‘mo
el
U
__oT_
ﬂA!O
Gl

X
e

3,

=13
=

H}g.ﬂ s

J

AT

3

o = & "Wk,

H=

- AT, 2008, S]]

AR A 08-03.

w37

2, 207-231.

FEAAT

LB, 2008, Tl AREEYS] AATEI} M&A FE, (AT

A

&

4o

T

- HHR A, 2004, T2t ARRAI A

ZAATY ATFRIA 0409,

AR

Al

2

}8, 2005, -2t Ak

=1 ¥

- W17

BA

]

A
Qs

ATFEIA 05-04.

2

ZAAT

A4, 2002, "ARFAFA FA AT, B

2002-05.



152 A% Ase§Ie] FGekt A

2114, 2008, d3 H= FujRg Al nF, TSAHAHAS, A 94
A1, ﬂ%*@‘ﬂ‘ﬁ g}3], 301-327.

o] 3§+f, 2008, "]=r2] Privete Equity Fund®} Hedge Fund®] % &gl
g 12, 'BLF; A 273.

[ean}

98 - 04, 2006, NEFAA=(PEF) BH5k A Wkt FF
] 7 ]—‘E—U 8 Oﬂ_?_

Ae- 83, 2008, TARANFEFH AL EUYS AE FF 2
ol

24, 2005, TARF-AMA Y] A, , SHAE

A9 - A, 2007, "2HAFAS BEH DED AN, , S

ATFY AR A 07-01.

<3 JEd>

AllianceBeranstein, 2006, Annual Report.
AllianceBeranstein, 2007, Fact Shed.
AllianceBeranstein, 2006, Investor Presentations.

Arnott, R.D., Hsu, J.C, Moore, P.,, 2005, "Fundamental indexation",
Financial Analysts Journal Volume 61, No. 2, 83-99.

Barclays, 2006, Annual Report.

Barclays, 2007, Investor Presentations.



153

o
Kl
Ao
9

Barker, A., Asset management special report, Economist, 2008

(February 28)

Berkowitz, M.K,, Qiu, J., 2002, "Ownership, Risk and Perfirmance of
Mutual Fund Management Companies", Journal of Economics

and Business, Elsevier, vol. 55(2), 109-134.

Ben, A., Abonyi, G., 2000, Structure of Asset Management Industry:
Organizational Factors in Portfolio Investment, Decisions, IDRC

Visiting Researchers Series No.14.

Benz, C.,, Teresa, P.D., Kinnel, R., 2003, Morningstar Guide to Mutual
Funds, Wiley Finance.

BlackRock, 2006, Annual Report.

Coates, J.C.,, Hubbard, R.G., 2007, "Competition in the Mutual Fund
Industry: Evidence and Implications for Policy", Harvard Law

and Economics Discussion Paper No. 592.

Giles, M.St., Alexeeva, E., Buxton, S., 2006, Managing Collective

Investment Funds, Wiley Finance.

Goldman Sachs, 2007, Private Equity Barbarians: Bigger and Bolder, Not
Bad Goldman Sachs CEO Confidential.

Huh, A.A, Clancy, N., Dominitz, ], Talley, E. Berrebi, C,
Suvankulov, F., 2008, Investor and Industry Perspectives on
Investment Advisors and Broker-Dealers, LRN-RAND Center for

Corporate Ethics, Law, and Governance.
Franklin Resources, 2006, Annual Report.

Franklin Resources, 2006, Investor Presentations.



154 A7 A8 ARGt A

Franklin Resources, 1994 ~2006, 710-K.

ICI, 2008, 2007 Investment Company Fact Book

IFSL, 2007, Economic Contribution of UK Financial Services 2007,
IFSL, 2007, Fund Management 2007.

IFSL, 2007, Insurance 2007.

IFSL, 2007, International Private Wealth Management 2007.

IFSL, 2007, Private Equity 2007.

IFSL, 2008, Pension Markets 2008.

Kruithof, M., 2005, Conflics o Interest in Institutional Asset
Management: Is the EU Regulatory Approach Adequate?, Financial

Law Institute, Universiteit Gent.
Legg Mason, 2006, Annual Report.
Legg Mason, 2007, Investor Corporate Presentations.
Lhabitant, F., 2006, Hand Book of Hedge Funds, Wiley Finance.

Maude, D., 2006, Global Private Banking and Wealth Management,

Wiley Finance.

OECD, 2007, The Implications of Alternative Investment Vehicles for
Corporate Governance: A Synthesis of Research About Private
Equity Firms and Activist Hedge Funds, OECD Steering Group

on Corporate Governance.

Oxera, 2005, Current Trends in Asset Management.



155

o
Kl
Ao
9

Peroni Pye, R., 2006, The Asset Management Industry in EU Zone
Universidad ESAN Serie Documentos de Trabajo n.°17.

Pozen, R.C., 2002, The Mutual Fund Business, Houghton Mifflin
Company.

Roberts, R., 2008, The City, The Economist.

UBS AG, 2006, Brochure

UBS, 2006, Annual Report.

UBS Global Asset Management, 2006, Fact & Figures.

UBS Global Asset Management, 2006, Hand Book
Singleton, J.C., 2005, Core-Satellite Portfolio Management: a Mordern
Approach to Professionally Managed Funds, The Mcgraw-Hill.

Stefanini, F., 2006, Investment Straties of Hedge Funds, Wiley Finance.

Vittas, D., Impavido, G., O’Connor, R., 2008, "Upgrading the
Investment Policy Framework of Public Pension Funds", 7he

World Bank Ploicy Research working paper 4499.

Walter, 1., The Asset Management Industry in Europe: Competitive
Structure and Performance Under EMU, Financial Times, 1997

(April 24)

Yermo, J., 2008, "Governance and Investment of Public Pension Reserve

Funds in Selected OECD Countries", OECD.

ZEW/OEE, 2006, Current Trend in the European Asset Management Indistry.



156

AR ARG AGRART A A

<gAtolE>

AllianceBeranstein
Barclays
Black Rock

Franklin Resource

ICI

IFSL

IMA

Legg Mason

NYSE

Pension & Investment
UBS

Yahoo Finance

http:/ /www.alliancebernstein.com/
http:/ /www .barclays.com/

http:/ /www2.blackrock.com/
http:/ /www franklintempleton.com/
http:/ /www ici.org/

http:/ /www ifsl.org.uk/

http:/ /www .investmentuk.org/
http:/ /www .leggmason.com/
http:/ /www.nyse.com/

http:/ /www.pionline.com/

http:/ /www.ubs.com/

http:/ /finance.yahoo.com/



A2 E2[A AL EA

1. Franklin Resources, Inc
AllianceBernstein Holding L.P.
UBS Global Asset Management
BlackRock

o &~

Legg Mason






z3 afzD A ek 9 a7y
e TZ e Tz Tz
A? B
Franklin o3 35% | 50% | -FAE = M&A | -+8FFFE | v=70%
Resources | AF3)A} -AA M H] 2 S (57~59%)
LA 3 2]:30%
-EEAE 2
Alliance | ARke-8 | $l | 43% | -71HFAk=L M&A | -+&FF5 | v5uU42%
Bernstein | A3} TNy Z A (67~73%)
-HNWI 3 2]:58%
-71 BRI -7
YrRFF=
UBS FEIE | 1 BEAA | -ATHR M&A | -713A481 2 | 718 60%
Global Bl 9} o]5o] A4 | -H=Y WA FFE(B6%)
Asset AR | A HEd | -FEAp2d , o
Management AL 10 | A& FANFTFE | IR
MAF B vl | G A (44%)  40%
Z 42%)
BlackRock | AR~ | 3% e | -FARE M&A | - &&FFE | "=l71%
AF3AL AARE Z41(88%)
-Ae5FA 3 2]:29%
-t A -2
B i 1] =
Legg AR | 2% | 80% | -FEUHE= M&A | - 8558 -
Mason AFSA} /A AAMH 2 Z1(83%)
-7 AR A
ApakzE]
T 1) WA FAFNA AA st HlF

2) WFF BA vl

BEAA B WS
25 ke FYolelM AAs= vlF
AUM #9 93 174

W

) 71
)
)

U1 >







1. Franklin Resources, Inc

7} NS

Franklin Templeton®.2 UT]% 2 ¢ %l Franklin Resourcesw= V|t
AAY A= AFFAQ] Franklin®t =29 F219] A2 A
Zrol2 Templeton ¥ Darby, Mutual Series, Fiduciary Trust, Bisset
670 3AY FHE E3) e©AEH T Franklin Resourcesol]l H &
SAte 7] JRHobet $84d8HS FA 5 HA] Franklin Resources

£ AL BT el YA AYBEL S Yok

N oot =

Ha AEEYoly AmEH ol BAME Fil low H AA 2974
o A3 #HE ARFA B AFAE 2250 Atk FHEES A AA
Ao g 2000 T @A 798270l G, o= A 199790 %

HIZdH FASEF)S A9std Ae AEsIda, 20079 =R3EFA
E‘gz;_a EALL(F)er AMES wAskth 2006 A gl Ao
AUM2 °f 369 &

Franklin Resources= 1986'd° NYSE<®} LSE(London Stock Exchange)
o Z+zt A=Ak 2007 d T 71FE A7FENL 2369 2 E NYSE A
& AREE3AL Tl AZEESY 1915 71Sskal ATk 20079 2 V1S
AUM FH2 ¢F 55309 Z#Z P&l/Watson Wyatt World's 300 Largest
Managersl]l @29 AUM 7]& A AlAl ARHE83AH] AUMTE 5
29912 H7HEQITE AUMY 60% BEE T2 & FAste F4%
A= & TA AEE-E3Abolth 20061 71 °F 959
A 712 Bkl 1™, 129 6,7005 239 £olofs
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g Franklin Resources®] +-833shS ¥h= A YA John Templeton
AL 19124 w2 AT LA E oA \q]o11)r JAets FAow

Z9gsta, = oo AATS AFstgrt. 28 19374 37
Ale] Yold 92EFER A 7]
il W Holdt gHRoE FRS Wk

o ol A, 'FAA FAY S EAHE AsdHh

L

19473 Franklin Distributors, Inc. @+ o] 2 A& EH Franklin
Resourcesi= Franklind 9] FAHAS nlgto g Exx8 2L FdH A
HI25 AFsty FEshA RS F73adth 1973 d 9= Winfield
& Co. & PH37IZ stAITH, EAZXHOE M&AE T3 A% €=2&
2% 312 19921d Templetons 173HAFE ot} Templetons <l
e
2

A
3}7] A Franklin® AUM<S 5799 &3 o} Qg o]F 1994\d o) =
AUMP©] 1,1829] 2#|2 =4 st
19921 ©]% Franklin Resources= A 3] 42 t¥slE F+31H
IAZH ANFFFE goiste] yzith Aol @A Franklin
Resources®] M&A IS HAHRW I =2 A, UYFAE A=,
7138 2 RJAFEADA FE A S 2 AZAE IE AP 5o

Qokg 4 gtk

AL =
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1) Templeton 15: 22 A

Franklin 1992'd Fxt3#e] 2 #d AHIAE
Galbraith & Hansberger(®]3} Templeton)E <153t Templeton
453 9] AF89ALE 7HX SALR MRl sEe] gy, olF H}EL
o7 A AAE FeE AR7E 7Igl F }3}% =2 T FEAH
o] A &3 tolt) Templetone] S 7|2 Frankline U]
TAANES e R St 2 AMEEE3Atel Hloju, 229 AS
o

THAFE EEste FAsle AEede F AAAR

A|&3t= Templeton,

2) Heine Securities Corporation, Bissett 15~ HV]|A|F &

Franklin 199613 11€ ¢l Heine Securities Corporation(& Mutual Series)
<, 2000 10¥ = Bissett & Associates Investment Management Ltd.
(o15F Bissett® S\mz} QlrakdTh F2 HAIAAL TR ol
S5 A AL FrAFY woHlE Althe] 2Eo] wE 17 gy

o

ol @3l vl wlolH At (1946~1964d EAY) 7} 80\
So} wFEuE 98 FRYR=o] £AE Sy A% Aol
AAZ =] A=AFL 1980dth £ 103 Akolol] AT R7E A ul
d Ol* 1,000thol A Blojubx] Retd t-¢-2=5& 1990
1oz A =ik
Ackch A )23} vpRk R WolulBATe] 59} ofo] e
FEUE A FALEO P Sast Shea At ol Agel
Franklin2 iyttt Al &S £ O =2 Heine Securities Corporation]5~
9} AAYTEA]Y HAZ(Canada-focused fund)E +&3t= Yt A&
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3|A}S] BissettS ¢1atATE o] 57 WO F Frankling w]= U
FAAEAGANA A S Ao =8 Ay 713FAAe} Q)
FAAS e HoS ST 5+ AN

3) Fiduciary Trust 15~ 7]# 2 HNWI & 73}

Franklin 2001 49¥ Fiduciary Trust Company International(®]3}
Fiduciary Trust)S <153t} Fiduciary Truste =2 AHZA ] of
g XA I 71 ZEXE 7] Aol AYeH, oo ZAT A7
B2 F3atE 3AMYTh olgdt o2 7| BAERAR} HNWIS 4t
o2 e FAFEE g dA AMujzd ZFHE 7R3 AATE Franklin
< £ JFE T8 HNWIS 1o R g FAAMR|AEok] &
A HReH, Fiduciary Trust’} B3 8] v]=42]19 g9

']T?r
FEEtdel FHgeEA HE g dETe Ead 5 U

4) Pioneer ITI AMC, Darby, Bradesco 5= XEAIF &

Franklin> 2000dt] £ AlZA| o= FE3FAT 2002 7€
0143t 31, 2006 7L
]

= =9 A2FS-83]AF Pioneer ITI AMCE Q<
= BEtd AAFS-8-3)A} BradescoES A3t A= x¥Le zox 9l
T7F E7VshE A A7) FEA e g 4o] EojEa %), ‘5‘:‘3] A4

& 20 49 2% TAR A AR AW A1 Fuz
Aol ddEle Aol
T3 2003 10¥€°l+= Darby Overseas Investments, Ltd.9} Darby

Overseas Partners, L.P.(°]3} Darby)E <53+ th Darbyw o] # % w7l
HE, PEF, Wixd HA=, 7% AHIAE T Aol A7 "



Franklin Resourcest= "9 W ZFQ EXIEIAIE AAYH A
= 19561 d SYAFIHS HEs SHYAF a9
2] ' (Gramm-Leach-Bliley Act)oll we} 5-8XF3A 2 H2al ATt
Ao ASARE 2zto] AT AMzE TR ARE 4
A=t TA FARE 2 AA A B (investment management and related
service)?} W7 P F-§AH] 2 (banking and finance) 2 Uro] Xt FAR-§
2 AAMHEE AHEHE A 1)FAE-& 5 (investment management
service), 2)%15F-(underwriting and distribution), 3) A2 oAl A{H]2
(shareholder and transfer agency service), 4HNWI A{H] 2~ F-Z(HNWI
management and related services, 5)7]| &% A2} F-F (institutional
management), 6)AIE ¥ HIAYF(trust and custody), 7)PE FAFE-&

(private equity investment management) .2 UFo] ZIt,

A gREY o AINRE /B AN WFoz YA

A Fsh= Fiduciary Investment Management International, HNWI o

w
=& St Fiduciary Trust Company of Canada s©| Slth HFEgh

2odu % fEoox

o AR ABRF] BEAE P AYANLIES Y, 4F =
8 Ausg A
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CEEX R

T vEeE ANE e tE e B AdTE eIk

A oo]FdA] AMH]Z~= Franklin Templeton Investor Services, LLC
S AR T3 4 FAAR MH 29 vaEE WE Az gish
AHEEE], WA (dividend-paying) lC]HE TS FF3

HNWI AMB|2~E 93 AF3]ALZ+= Fiduciary Trust 2 Absh FARARRE
As|ALEo] EAsH, o]&2 HNWIS |59 71<E&5 HdesE =g
olulWlF] AMulx, Alg¥e], RadFe e 4F FARE AHlEE
Aggttt. Ffythe] HNWIE 9138 Fiduciary Trust Company of Canada
£ HERE 7 Utk

71BFAAL MHl2=E 98 329 AF] AR E Franklin Templeton
Institutionalo] o™ ©]9d % Franklin, Templeton, Mutual Series,
Bisset, Darby H = 2Hslo] A3t 43 FALE AAES 5
3l A AAL] ZIAFAA] 3 MHIAE AW FE e o

= BoH] ms x99 FAY g A A=ES BE, dIAHS, Al

WE/HAAE B=s) 22 vdd FAsES 71BdA Als it

A1e 9 B #F-= Fiduciary Trust®} Franklin Resources®] 7} 4l
E3atell A AFeT) o]l AFANE BFE w= YeAE FHA, 9
A2 AFALY BF AT TR AGIALEA S TS whol P H
H, o]52 AgdF, BAFFet 4 HNWIE 9s FA-8 Anl2,

2%, F75sH A, BE2A YA MH|2 52 A3k

PE A8 #HE A3)A= Darby7t EA8tH, & A35|Abel A=
oAl A 2] PEEAL, Wiabd 85 Hd3th

Franklin Resource®] F WA 8 AIFGE] W7 9 FHAHI A=

v AAE Tl 2E LA, ke, tEAHIE S& ATt
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1) A5 AYTE

Franklin Resource2 FAIA}AA FxFe] FAA3S A|Fsh7] 91314
Franklin, Templeton, Mutual Series, Bissett, Fiduciary Trust, Darby=
FAR el BA=E FASEA oF 2009 A HEL AT 3
o 279 BAEE BAANY 74, 289, 8 4 <% S o
gt 7] & 545 Za ok

(7} Franklin

(}) Templeton

Templeton2 1940 AgE =2 FFIHAS 89
A ZALE 19921 d9) Franklin Resourced] AZALE HYZJTH A Al
AE HFoZ2 7HXFE s ol& uiHoZ 73 F4HY F243
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(™} Mutual Series

Mutual Seriest= P]= W9 7IXF F419] F2418 HE 83A=
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1

HAEgdor 199639 Franklin Resources®] 3HE YT A
o

A ] 3712 £ PR BER Fh

Bissett-> 19820 AHE Ut FAIALRE AAvirhs2] 8 A8
d FFROkIA A3e WS 7HAA e AR FRA G H o]
I3AIte] SE o] wE FAPFE ek A5 a e Skl dinligk A
2ol whg} 200019 Franklin Resourcesoll 3 E T AAF F=E
Falste FAIES Adoh

us

(7} Fiduciary Trust

1931l AHE 528 9 B AuAE AFskE AR 2001
Holl Franklin Resources®] 7]#EA}x Z HNWIo| i3t A=k ulz}
ABIALE AYHAT. FAAZGE] LS AA AFEA v HA S
wao] T3 glon o)F ela) mEWH okhle A Al AA|, BA,
A-sAStl ol2= AWe AMAE st Uk

(8} Darby

199430 AHE AR o|mAmA PEFS} WAd 585 A&
o2 3= FASAIYG T Franklin Resources®] &A1 SR A 2o
ojsfl 2003\l FHEHAS. Darby] o= thA|FAF-Zd e 4
AEES B HAow, 7|#FAA} HNWIONAl B8 st 4+
T AXNE 5 A =HAJh



2z 5 169

<B=E 18-1> Franklin Resources?| Z=&|7=x=2} X}Is|AlH AIHEN

Franklin Resources, Inc

Fiduciary
Franklin Templeton Mutual Series Bissett Darby Trust FCC FTB&T FTCI

- 2E:1974d - 2819408 - 2819498 - 219826 - 219948 - 8819948 -RENEE -HYTE2Y - Cayman(i|
-pagEe | |-gEwwe | |-omes | |-ewame | |-2mame | |zsawe | |.2seus | |-4dies | |szscune
O S R e N BT e 02 KIATE | |ne
2ATERE | | ST | e £
Z}&: Franklin Resources annual report 2006 #|%3
2) ZAW AYTEE
. L [e) = =
Franklin Resources= 174S AA 7HAFEX}R}, 7]|HEAA}, HNWIZ

PReT, nAMe AusE ANsE Aen A AAEAR o)
e FAEE AUz A8E B AF NNAE AFHL FASE
MulzzE REAAE, PokeE, HPAY So Muxs AT,

2 AFereE, FALE ANsRE FRARE, AN, EPAE,
YAFA So MEsE AFAT AU AuzzE 94973 F DC
Y A7 WEFE AN20 AR Auss e

HNWIS) disids $A-e8 Aulzel A48 8 4% Aulz g
WA =S G AT Aok 48 FALE MuizE FEYW
=, QYA SHEUY, AT 5o Mg Astn, P4
B uzzE 5497 AUz, RE4 FAY A2, A A
2 Be ATV WA ANZEA B Auz, Zeholdmy Muls

Ll
2
of4
P,E
kl
g:(_)‘
v



170 A7 A8 AL

o

CEEX R

<8 E HE-1> Franklin Resources?| D Z{H# Al 7=
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w | IR - Al - AQIAl
R Ezréé i - e
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249 |- Jikle A% 4% |- DCE duEd - Al
2 AR | Az - AHEAH 2 - S
Hj 7 - BER
2 Al - oyl W

Z}&.: Franklin Resources annual report 2003

2t AE
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Y FZ

2006 7]& Franklin Resources®] AUM-E 552991 &jolH], o]Z 6
7l B @ E (Franklin, Templeton, Darby, Mutual Series, Fiduciary Trust,
Bissett)' @2 AHEH AFIAL AA AUMS 77%7} Franklin?} Templeton
o o8 &&= Ut

67) BHH="E AUMS ®HW Franklin®] 2,158¢ €& & H|ZFo] 7}
%11, Templeton©] 21169 E2l& AAsta Utk FHE ©]o] Mutual
Series7} 6649 @, Fiduciary Trust’} 4219 €&, Bissetto] 1709 &S
-8&3kal St

FEES A vF 5
TEH vTo TEH AEES WY JEE Vo E 1)FAE A
2)stelBEl= A=, 3)PMAH HIZ(taxable bond fund), 4)H]ZA A
H = (tax-free bond fund), 5\)MMFZ & ¥t}
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Qo AAF] 18%, MMF 1%2] <=4 o]t}

AUMS Ao et A B E A¥Ed 2000d F 55299 &
2o AUM ZFollA oF 70%e sidsh= 3,87090 27t Wi Wl TR}
ZHE BEHEHAG. o= 200199 84%ETE HlFo] FolENSY FA
TEEZ BY 22449 gejoA 38709 gElE F ou shrto] E7h3k A
ojt}.

u=r o] x| AEI] HEFS B 20061 vTol| A vt
X 38709 2 E A A AA #Aw FE 1,699 2 FAA Ay
oo} EHdellA Zhzh 4029 2o} 2209 g RO HAEE Hvite
T} ofAJotell A 7 Aol F& tiwtelA Y] Fujdo] 1249 L=,

—|~
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<H2 2 78]-2> Franklin Resources2l =714 AUM(D|= A 2l)
(&l 419 wel)

Yotze HUsa~ AR Zg~  goks  oldzlob & 23 e e = ele  ol=elop  chet = 7H et

Z}&: Franklin Resources investor presentations 2006
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Franklin Resources® & W3F214+= 20079 T =] 238,277,000
T2, 0] T oF 35%° sjFsh= FAo] HEA B 5% oY &fT
FFEAA AEH Ak ol2fgt A= FEUAl BAAR] AllianceBernstein
I} BlackRocke] AA F2 T FEA B 5% ool FALFAEC] B
Frek FAol 77 0% 3% A/ HEE zolE HAth o=
Franklin Resources ]S X3 A9 59 Z57F A8A 2 1O 2
= olgte AelAM 2 olFE S AUtk

AA P2 50%E 7|HFAAY} FFREHETL Bieka e

), 476712 715 A&7} Franklin Resources®] 218 H-{-3}a Qi)

<F 5 E-2> Franklin Resources2| FALFT=E

T HYFHE 238,277,0005
WA 8l 5%ed ARt diFF A vF 35%
718 ¥ FEAAE af T 50%
7| BEAA S 4767

Z}8: NYSE , Yahoo Finance, 20073 7]

N

<H & F-3> Franklin Resources2| 7Hol thFEF

BAA oA HREAT | wadz
Johnson Charles B Director 35,873,594 15.1%
Johnson Rupert H Jr. Director 2,055,245 0.9%
Woodworth Louis E Director 1,028,751 0.4%
Burns Harmon E - 830,970 0.3%
Johnson Gregory E Director, CEO 581,565 0.2%

Z}E: Yahoo Finance, 20073 10¥€ 71&
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ZBAFAAE RGFAeE AHEE MAZQ] £ AFE 1FE°]
Franklin Resources® F41& A3+ HF3t Atk AXA, T. Rowe
Price, BGI §o| 217} ZA] 29| oF 64%, 44%, 26%S B-f3laL 9lom, o]
9]o|% Vanguard Groups HIE3ZH #4572 FA28]A=0] Franklin Resources

%49 12%8 B35 Yk

<2 E IE-4> Franklin Resources?| 7| & EXAH BRFFA
IS

EE HfFEAE Ful%
AXA 15,633,206 6.38%
T. Rowe Price 8,325,293 3.40%
BGI 6,254,959 2.55%

FMR Corporation

(Fidelity Management &Research Corp) 5402,163 2.20%
Vanguard Group, Inc. 4,846,804 1.98%

State Street Corporation 4,817,918 1.97%
Northern Trust Corporation 3,046,069 1.24%

Jp Morgan Chase & Company 2,739,878 1.12%
Calamos Advisors Llc 2,699,652 1.10%

A}F: Yahoo Finance

FFYH =1 Franklin Resources® T4 H{ AHE Audd A7)
2l nFoA=R {FHE Fidelity®] wAJAE=TE 086% S HA3hL
T. Rowe Price, Vanguard Group®lx A3t z+5 A

Ay 2 QuiAHE o= 0.27%~0.83%7}A] Franklin Resources®] F2]9]
o] Aol Franklin Resources F2] X3 H|Eo] =& FHIdH

x3t
A 107047 A&F38F Franklin Resources®] F2]& Al F219] 532%
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<BE E-5> FFHAHEE9Q Franklin Resources 4| ER/& &

Rrdds BRFAE | mauE

Fidelity Magellan Fund Inc 2,110,800 0.86%

T. Rowe Price Growth Stock Fund 2,030,000 0.83%
Vanguard 500 Index Fund 1,554,062 0.63%

T. Rowe Price Blue Chip Growth Fund 1,460,000 0.6%
Calamos Growth Fund 1,200,000 0.49%

College Retirement Equities Fund-Stock Account 1,110,520 0.45%
Vanguard Total Stock Market Index Fund 1,086,020 0.44%
Spdr Trust Series 1 958,208 0.39%

Vanguard Instltutlolr;]ﬂein%ax Fund-Institutional 882,717 0.36%
Vanguard U.S. Growth Fund 658,760 0.27%

A}&: Yahoo Finance

2) Aujx

NYSE®] “47% Franklin Resourcesi= NYSES] 7| GAH|+Z A2
w2} o|AEE AL F&tdof ek 20061 12€, ©|AMEE & 12
How FAEM o] T AFeJolAl 8%, AlHjolAl 4H ot o]ALS] 4kstel
= A3, B3], AL 7 FAAEY Atk

Franklin Resources®] ZHAFH A3+ 45 o2 FAEo glon, ol&

2 NolAtE Y AF-HIA] 2ol tist o F38), 2)714e A o,
3)HARRLe] AHAA] ofF 9 5y oFF, 47|99 WEAVsH 59
2l AL H F& AE3h

Franklin Resources®] HA}$] 3 Ao} glom o]

490
E& CEO9Y Az a7t & v 7d Es EE 71E‘r
7 2 RS AAgT o9k 34 SEC Al whet ?ﬂi} ar 19} A
HaAe 992 A /\]J_/\'](Schedule 4AE T3 7F
< FFAA I 9FE 7T

Franklin Resources®] A|B]TZY3e F 3HOoZ FAE o o
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S oi} FRE ARL AFSL AMTE AP 2, ALy
o
=

ISS(Institutional Shareholder Services, Inc.)7} 2008 3gol| 3Lk
B3] w2 Franklin Resources®] 7]GX|ull+3 3 7}X]4>(Corporate
Governance Quotient: CGQ)+= S&P50001 E3He 71952 46.6%, Diversified
Financials Companies®] 86.8% Xt} ¢-53lth= #7715 Wil ith

3) HF-FAAA

Ex#E AL PAH, TEZFS 8, Efo|do] EiF
4502 ool A2l e A
o=

R

fr o EN

olFfol= EFE, CD 59 &5 g AN 8 2~E (counter-party

2l £ 93 B2A g]XE(approved broker

list)y & Tt Add 2182 ?j‘(counter—party credit risk)&dA4S W

Astal om, &3 vjujE A ety 8823 4 2 £
EZFL fiyAY tigd Ads WA

A MRS Bl AB7E FAd AUHQ] AR FAS=

HHE 9 (bottom-up) FAASES A1) BE o) WS TAUE
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A gt

28 glolNE B8 Folo) g% 28 AHoE e AR
BIAE pETomA NN 2228 A45 A, pLEse
APoEH T4 22 A4 A6, FPIE FAE FARE AL

FEIPNN AAD F Ae 4T APES A Husin, o F A
FHoE e - BAGEY ol g5t Atk AFIUx RUHZS 7
AR BE A BAE FA0] wn gojd FANES ¥ 7
AAE WA o Zul7k BASA o] Foixitk. ool olAlsle] A
A nase AdBNAAGE ) BARR LhE SARAL
e AR AP GG Haseta AWPAS b5 s,
49 Ad002 25 Aed ARAEE HeF Sddos Age
92 37 goun FAFE olgel ARVAFEL Hag A}

HA A EE FEFE AHKEAL 20061 2 715 Franklin Resources

F 959 gejolth. 941 o] & FA FEE 20060 T

AUM 55309 289t= Hlud + & AEE 22 FEE AUMo| 1L
A FAAEe] 588 FFo|t)
TARY FEA ] FANE R A FES Fo] Aok e A3
Abel BRIZER| R FAPO A 27|12 ) BlFo] 70% AERE F-A] HlFo)

e wthe AL & & Aok ol MRAY AN AHHE P
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70% ol A RE BEF T2 FALE thHl 0.3%°] Esith ti4l 2¢
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ggjolal FAAFo] 959 2l FEW AAEE3ALe] WIAEFo)
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Ao e AWt 9go] 1 wE

AL

e A 9w @,
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CEEX R

<8 & ¥-6> Franklin Resources? F MEXE FO
2000 2002 2004 2006
Assets(# 7 ) 4042 | 6422 | 8227 | 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% 41%
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 3dlult) tha Bxo] & Holth 20061 d ROEE 2% 2 433
53 FFo|o} 20029 = 10.25%, 200430 14.71% ot Hr
AUM tiH] £=0]2]e 20061 d 0.26%E o|Hd)] wlg] H& F£FS& 71238}

1 ok

<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]$F 20004 7Fx|5
837 MR Eolol FHS 7F2 Sanford C. Bernsteing Q1531
A F AJNIALF 59 THAREE A F3h= AllianceBernsteing
LA AT Bernstein®] Q4Z Aol AE A 5E€HS Exl =

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

AllianceBernsteing 1998 ¢l NYSE®| ArA3slyoen, 20079 62 &
Al AA AUML 79309 92E 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 & 35t
AYH A AFE FAH fEEokdA Aol &

AFIAE AZst] AFQFEEE SHAS F8st AFIAMAA
TE3A . AFIAAAZE 222 7HH3E AllianceBernsteine QY ¥

T

35) =¢loll+= AllianceBernstein @522 FA|=o] IX] ¢hom, AllianceBernstein
o] HWRBEEFAS AXA Financiale] &= AUM 174009 23 E 499
BAE ] Th
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AtgEA S o 2 20001 Sanford C. Bernsteing S173F 3t

Sanford C. Bernsteine $14 @A AUMP©| 858 o] B33t =4
AAEEESIAIF oY AR D QY BFolA HWAAS A 6
o] Fof] FA] AllianceBernsteinC. 2= AAEZF AT g Ax5dEE 73 s

=2 AUAE 71 5 AT

AllianceBernstein®] 19923 1,0009] E#jo] B33l AUM=S 20073
64 °F 80009 Gei7HA] Tol&d A dEEe Ml FiEd 22
7B o] R EAXR1 A4S FHolE AllianceBernstein
o] A 43718 AUM A% FAE AuEd Az 15%9] 43ES B
o] Qith. E3] HNWIS o= sl MERARES A4 F2 7

FAAE o s AHI=E ste 7|#FAR FEe 47 A3 21%

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

N

T3, olu Y3 A&HVE HoE w= ARl A9 ARl HlE|]
= 9] KoM AFAA Tl HA F71skTh 20073 AUMS] 63%
of sFste 45009 27t vl= A ] FAAEZRE, 37%C HFst=
27209 @7t = 9] A9 BEAAEZRE BAIATE o= 2004
Wxd var 299 FAAEZEE HAE AUMo| 20049 A AUM
4,860¢ =219 76%, W= 2 AJ FAAEEFES AUMe] 20041
T A AUMS 24%9S 18] & o, AHYg 237 < AA =R
A Aol 01%‘—%01&1#134, a2 F mar o)ele] A Hofxe] HAmjEFol

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

JHEoE A X[ H)
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HA AUM CAGR: 16%

CAGR
21%

200444 3% 31ed

O7[#E AR m2lE e B H

20074 3% 31
INWI ool=

20044 38 31

742

200744 3@ 31

mul o3

Z}&: Alliance Bernstein investor presentations 2006
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AllianceBernsteing A F3ALZA] AF6Ho] 4719 AIALS H G5t
ATk AL /DA, AL, HNWL, ABEA 4 2l

1=a= = =
X & 5 14E 54

ol we} ol k.

<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 - HARARZ - Hgax==2
- BEABC BERAIE gt |- SREHHS Ha2E
MHI2 HZ ZHE W2 AMHI2 HE

Santord C, Bernstein
&Cao,, LLC

- EIMEISE
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CEEX R

1) 7| FAAFE: AllianceBernstein Institutional Investments

AllianceBernstein Institutional Investmentst= A AlA] 7|ZEAAZS tiAt
o7 FHAS FEAAME|A W BEXEFMES AFsta Ao 7|#H7 9]
2/3v= A MAY g A7lselH, o] vl EAAE, RPAF 2 457

o YA 4RE wAMez Fualn vk

2) MNAFRAHF-E: AllianceBernstein Investment

AllianceBernstein Investment= & A A9 7N AFR AL A FX 4=
2 FEl AuAE AFgch vl a4 Al FFEHE, 529 W,
EAATEE, dYMHlE 55 AFsta Jon ma 9 A9 Tzt
solAl= 0o 7He] AGER FHE T A=FEH(FAHY, A4,

Kl
sojd=AE 5) AFF)

3) HNWI #-3: AllianceBernstein Global Wealth Management

AllianceBernstein Global Wealth Management= HNWIZ Ao =
8 ANV N2 AT AEE WEe] ARAAAES0]
=8 AFALYES P st AE(E MAAE ddeE sk
A
2)

, AR, R RALE F)o2d e bsl B

IR e

an

4) 7124 2 A X RE: Sanford C. Bernstein & Co., LLC

Sanford C. Bernstein & Co., LLCE AllianceBernsteinol| A 7] &t A+
YA E GFete AR =2 FFo AGUE gMAE HE, XE
7 A A ¢ B2AYA MHIEE Ao AR AFES
H=, 11, obAlot SAY THuAq A HEdh
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- 9F 1,7004 A =29 AR, B2 | - O 24FES A
71AFAAL 2 IAMEE ZY 7= oheFst AE B
- v 37 & Z A¥ - Global Asset
Public Pension 718 HAAF Allocation
N FundsE 17 A8 2 - 229 2XMA 2 XE
= oz gn ZEQ #EE A% <
Zopsle
- Fundamental and
Quantitative ] A3
- AEe A4E 5
- 49 o 417 "= FF4E | - AAeEEE AEA
N AFAA} H= - BE ArkEFe)
ol 367 ®l W= 7F A9E ANz T4
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20079 6 7]F AllianceBernstein® AUM-E 7,930 &7 o|th 52%
7F F2EE, 24%7F ABFF FAED o 1 i AREEE
Ak wel 53}, AE, SAEsE B4 53 #aE AdE F2 - 8

=1 Qo

A gy EAFEES AuEE 200743 2AHEY] 71 AAl AUM
79309 29| 63%9 I3 50109 27t AF, T4,
S "= WelY ZaFAAY BARRE SAstAI oF 23%) & det
,8509) 27} FE Y, 14%] aidstes 1,0709 227 HNWIS o
2 3= daA FEoA st gk A AUMoﬂ/\i 7%
o

714, 8%

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
SRIE CEIE o
T 1) 2007'A 2AHE7)
Z}&: AllianceBernsteun fact sheet 2007
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2007'd 2AHE7] 71 AUMS| A 9E 2 AHlE dAgs dHEd
AA AUM 79309 &elo] 58%° aldste= 46309 &7t s 2lolA,
2% s|Fet= 3,300 BE7F = HAEAI, AGqE DA EE

o] mAo] A

T

= ] w3 ZFH o] o] HMA AUMS| 38%, w]= i”“
AUM?| 62%E #tAI8taL 3l

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

Z2lo|dE =H oM

X SR H A 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 d & & x] 86,948,0005 ©]
H, o] T ¢ 43%°) It TS J|F E FFEA=TF B35t

F2e 0%0l™, 5% F4 HiAE 24

ATk WFEANA ASHE T2
1A &=tk 279719 7] o] AllianceBernstein®] F2
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<§® & ¥E-9> AllianceBernsteine] FALRF=E
3 s 86,948,0005-
WRA D 5%004 2HF hEF BE uF s
B 8 FFEEE o NF 3%
7| BEA A 2797}
Z}F: NYSE , Yahoo Finance
AllianceBernstein®] 218 ®f3k 2797019 7|#FAA} F Royce &
Associates, Inc.7} HA| F219] 342%=2 7PF B2 F2& Efsta Utk

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

A 107047 B

:{o

<22 E-10> AllianceBernsteine 7|2 EX}IAIH 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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FFEAH=E AllianceBernstein®] F21H-F33kS 2R AllianceBernstein
o] F2S B3 A9 100 FF 52 AP aHeln AH7|HQ
V% AFA A= (income fund)9} 7HXF FA H=E

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

e
ol
f

<R E #E-11> #FLHE2 AllianceBernstein 4| Hf8 g
FEgus BT | 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 ©|
BH3ta 9tk AXA Financial& 18163 Z#kiolx AYE IR
19981 EF(Fortune)ol] <3 AlA Al 19 FFFSIFEFF-T) A
A7z Y MAZ ZFFFIEFo|th 19921d  AllianceBernstein @]

A

4191 Alliance Capital 219 56%5 XE{35tal AW Equitable Life2}
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AllianceBernstein®] %2 AAFEFEE v)ap F2], S 2 F24, A
A Fo] Jdow, F2 2eddEE AR, 7HXF Sol Aok AAEEl
MNE B7|A, BRI, stolde, o|nArAl AW TS HEAfsta
Utk o] e FAAE, B4 FANE 5 A AETFAES 2T
I Aok 2E&xFS AA AFY FAY, 7HXE FAE, A" 5=
ERE Aok 247 "ol 285 d A} oY 2BV & o o
AuHAlE FiE, AHFE B, IT 22 olgsh Al 71y 28ES Jade
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<HE E-12> 2|Ma B olHHY

gasae | A%Y | AR | A€y | %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
kel 81 88 61 46 276
JEANE AGRARE F2YUEAN AFENE A

T 1) ARbg AFEATE, 9
FRABE ¥3F 20073 6

A}g: AllianceBernstein Aol E

ah AR

1) AFdR

AllianceBernsteine 8- EALS T Qo™ A 2470= 4771 ¢
TAlo A 400099 9] dALE FaL Aok 20061 T 7|FE AFE AL
°F 1069 € o]il, NYSE 20061 3% & £7l= 804 &2 ©|t}h 2006
AUMe] ¢F 7,0009] €8S B o AUMO] LfAE FAHEe 66ul
FTolth

AL A, A7 e FAS AEEWE o33 2T 2006
FAAN A B 7L ARG BFS 7% 2 ARMEEIALE Y H B
A Fel vE)] diHez ot & 4 doh FAE FAACAA dF
2 HFS7EY HEFS 200619 6.53% FFolth wI wErbs FAb

Ap2ke] H|Ze 512%0] B3t A2 AN P Be wH

ofN o

o
=

AAGE RES REANREOD FA2te] oF 30%2 AXTL Uk
53 RIAN F JAUl AATHE vFe AA IR 0%, F
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A7 AL FALS AHEE 2006 71F A7ARLS ok 469 g2
AL AR A7IARRL 43% FEolth ol ARFEE3IAE ] A |A
HlFo] ok 70%<1 A Hlugy-S o AllianceBernstein®] A} 7] A H]

=2
Fo Azor 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%
coij(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
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AllianceBernstein-2 20001 o]z AA FHFAY 67%~73%7F &
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© FTE Y2 2000d A LTI Y 2%HRE Aol 20028l 11%
2 FgHog Frhsted 20003704 A Gl 9%~10%5 A3
3 A o)== 2000 AR BEo M-S A Sanford C. Bernstein
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AAE ARE AHEAL WA FI ARE AHEHAE JEFY
Hi AUMY 0.6% 5 tFFog fX3t At &8 ]
T AUM tH] 20063 045%, Ful-+8E 019%S 2HAeta gloH
FA AL Mu) 2 g5 o] vu|sich

HEARE AHEY J8l= Fd AUMO g8l 02% F&5 A
koL Atk AH] o]eleo] gPn]|ES AUM WH] 02% F52 #A3
271 20061 01%E TA AT AEjo|t)

ROE+ 3jnlt} Wxzo] & Holth 2006 ROEE 26% % A3 %4353t
FEol 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 vwdhe uw H|=3H
FFS FAS A ot

<E 2 #-14> AllianceBernsteinel =< 2 Hl =

2000 2002 2004 2006

Revenues(®¥] 7t &2]) 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



197

-z
Jfu

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 3 UBS AGY Aih§ AlR-Holch

UBS AGE= ==2H Aitde] 8 vzyswy 1f, £428 22, 2
2 Aihe-8 F7, 719 4E (corporate center) FEOE FAE 0 QlTh
A AA 50o] ol R=af glem AYdee 8vk W o)4dolty A9 A4
TEE VFAA 39%, 292 38%, 1 16%, oMot BHBYE A 7%=,
= o o] 292 AYRT o B A g YAEE W
2A A&sta o

SWX(Swiss Exchange), NYSE, TSE(Tokyo Stock Exchange)ll 77|

o] glemn, T2 FE2 F s, FH>d FEe vl o

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

ugs
(Unien Bank of Switzerland)

S=2E AkEe °

S22 A8
[ mmnees | L= |

HIZLIA w2 s I HE
[ ozmema | | 2 | EE
e

FENESE BT

HE MH|2
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. 4%

1) 2§ 9349

UBS AGY] AL a5 42 UBSe SBCY w4z} o
=] g}

F2 Q4R s 93| Bankvereirlol?‘/]-*‘ AL DS FAT ZlA Al
ZFslt}, o] % 1872\ Basler Bankverein®|@ 3JAMH O Z A9 nlA
AYE SBCE 292 FUdAME Z4dLd JdFE At s A1
AME F2 714uAS hes B8 RS AlTe gt 1898
Ao Hxo] a9 AxS AR o]F EFUgle] a2 *]ﬂgi-‘ﬂ
&S BASIAT o]# st SBCY At HRkel= 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 HHE ¥Wi=20 SG Warburgs <l
st Fxp2 —rl'i*—% 73ttt Marcel Ospele] SBCS CEOZ
1 1996%, SBCE Fd2olM FA2PFoz WAANAT. I 1997
8 5338 }OJ Dillon Reed& Slste] F24238 HFE&& T
@ﬂan

SBCe} HEo] UBS AGY X stute] T8 744A]) UBSE 186301
4 HE Toggenburger Bank®} 1862'do] ¥ Bank in Winterthur]
FES Sl 191230 @AYsA Tk

¢

Ho L wo _IBL
ol
1:1

UBS< SBCe} mIXIRE 29028 o e P23 Mu|AE AlF
staL af o] AN ZdRAES ddeRE FAd MulAE AlTs)
Atk UBSE 29129 o] &3PS st 1962'd 2912 Hare] 4
Aoz g FAA =N, 198549 Interhandel? Phillips & Drew s



ot A IES ST

199811 UBS9} SBCY] o= o529l UBS AGZE &4 sHAl
t}. UBS AGx SBCO| FA23] F#3 UBSY A& Fig 4=

AYERoM, T Iate] AFo=Z 23] UBS AGE ¢ A9 &
71802 A =HATh T FA] SBCY FAAES 43899 2912
golar, =92 o 357709 AHH 9 8270 AHS Efdta I
om, 27k 8,000 A o] JFoll FTAFetL AU

(K

<FE E-15> &HA|7|2l SBC2 UBS H|u

SBC UBS
ZA0HS] 2z 4,398 5,576
ECEN 288 357
R & (7
138 (H) BB 77 82
e D) 27,565 27,611

UBS AG= & o]F A& o= B g8718E Ad-TezA =,
S gxRelx Qo 20008 11¥ UBS AGE
=3 SAIAFS] Paine Webber Inc.9} 34 3}
o7 FA=E3HA HAok 2003 9¥€, ABN Amro
¥, 2003 10¥, =Y Merrill
H el S dF-E
Atk 20039, FESAAL3
(China Sequrities Regulatory Commission: CSRC)e X A A &= 7| F=}
ZHQualified Foreign Institutional Investor: QFINZ RI7}E ‘ol F=t
FUA RE3 AT



200 A7 AAFEE3|AL] ATl W

o &fFAMTE

1) &f7F

UBS AGY] tiiFie] F242 7|dFAAte} o]5o] 2483 HEd 7%
Hoj Atk 7MY e F24E B3 32 The Depository Trust Company
Z ol UBS AG AAl F2419] 1321%5 Ef3k Atk FHolo] Chase
Nominees Limited”} 8.55%2] UBS AGY F21& H {3t Ao BH{F

215 39 1070AF B3 2412 WA F2]9] 42.38%©| T

<§ 5 E-16> UBS AGel F4 E7 §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 AujjtzE= o|Al3]el A9

ol wel, F 15 9FAL 47 OE Age] RES S, ¥ 1F
Aoz AEAY FA6) A2 EPHL £

s97ke) AA e
ASHES B 3
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Z}. Global Asset Management

1) A& FE AR

UBS AG®] ARhi-§ A5 ©38h= UBS Global Asset Management
= UBS AG®| M&AZF 3PgAe] 2HAEo] d ARhe-8-5-79] & gtol
g AdEo|th 2002¢ 49, IAdHANA ALHREAFE HPEY
AFFREEQ Fiuth AFQE Brinson Partners, Brinson Advisors, 3=F
©] 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
&<l 20031 A9l European Fund Award 2003 A] Best Overall Group=
FFomA AEHcldee &yA "ok olF 200530 UBSel &
Az 2709 At s SE2W AjkEE] 9 bjzysay] B
o7 TEFeEMN A A2HS s "ot

UBSS A ARIFEE B ol FAE A& MEAE 5

=
o

o

5y

f

KR
=
o

=

Jrdde Fgstant 20059, BEbd AAFE83A} Banco Pactual ]
R %sﬂ olw AulAl Ao ﬁ%s}g&glﬂ, 20079 19, 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 dA 8,660 AT Eo] AUMS H
ol UBS7F AlAl HHe] 7|&#ALE #eAL T st
A oA T AR PR, 29
o|7|1& 3s}t}

UBS Global Asset Management®] At Q9 FAA Y, Au|~ Feo
Aol Slal A DFA, DA, HUWATA, 4352, 532 FAE
T (global investment solutions), 6)12Ze}~E =X, 7)HEAH] 2 (fund

services)Z TEHT}

A FZo A= UBS Global Asset Management®] FAH18S &4

= 22 AZY 22 AIFS A st 2HEHY] A &5
AE AFsity, F2 BEY a2 S 2 A XOA doj HJH
E =5 =]

Fe T2 ks 713 T 7P g BAHE A

WA FA B A FEeY A HZY 2 (multi-manager business)
9} Ay A H]=UY X (single-manager business)Z %= F709] H
242 gRle g FAEY. e YA HlZYZ2o A= third-party WY A]

o o3 ¢8HE AXA=S] ¥EEYE TUF LSS VEAL



AEE P dduyA H=2Yrs F8 A= 2 2E
% 3t4el O'Connorell ]3] +FEtt

B4 FEE f4, 48, 79 A9 AR, AHEEA, 59 Fe
FeA AE #A-E F2o] Fxledt) ol Fale EHAEE, dUA
H| 2, AAAE 58 5t A ATt

229 FAEFALE Y AEd s, dg B3E o)8ste 1
Aol THA So] BE3le FAEFAE FEIh g=a #AE F

Azt ~Eg A FiE2 UBS Global Asset Management®] A= A}

Hdes dhe JZHREHA HEES FAEHA
2 Aped) HEa dEFoz IHI} FUHAE 34
WA g QreiEdA] 3 FHos d=5 AU B

0

L £ e
)
A
roh

2 (L
o)
o
o L

of

= UBS Global Asset Management®] 224 HAZ &
2 AR E gEd, 719, dARE 2 fa A=2H, FAAHR
T8 dzEH 2 AEAHQA AHEE ATt &9 2 &

AE = Au, Alolwt Ik, ofdAE, SARE2E, 295, J5 54

(o

3) 47 =4

AQERE U, A7, ZYanfE, Adu 7E, §F, dd, %
BRI, 8, G0 d AelR, AU, £1, EEE, A3 Ao
18] Qlom, ofAlo} - BEF Aeje] 3TN 35008 <17 Klo]

ol FAbskaL Aok
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CEEX R

st FETFAEAS Z5FA HAuoh

2005 4%, UBS Global Asset Management= Z 79| =775}
% (State Development Investment Corporation: SDIC)¥} FH2}all 4173 A]
o Xt Aol =g HE vUAHE(China Dragon Fund Management
Co. Ltd) A& 49%= vQl, 5 CSRCY +91& AX F gzt Ake-&
IS AHEAth Aoy B o= StEUOA H 49%9] At
s&ste T 2 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€ A F AUME 2409 29 =ZF 07 AUM
TE £o2 2ebd i 49 XN HAY ot

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

4 LATH

UBS Global Asset Management®] 11702 A 7|#1q 3 ErjF 7|
A AHwholesale intermediary)2 Ut 20061 129 @A) A AUM
85609 29|z gro R ol HdoiH] of 12%7F F7Hek 4otk 1A
HE AUMS 23 EW 20069 AUM S99 85609 2912~ ake] 60%0]
ajFet= 5190 Z=9jxzsro] 7@ O ZRE] WAEEII 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 2 CHF_8,560 2

75%

50% I

57% 58% it
25%

2004 2005 2006

oo|a B SIHA R

Z}E: UBS Global Asset Management hand book 2006

NBnA e ARFHhad FAESS Awrd 2006d 129 A 7

a7 el AUM 51909 2=9j2~3xghe] 35%00 aldste 1,8209 A9
o] F2o FatE e, 21%7F HdA,Hmulti-asset), 20% 7+ thA| T4,
15%7F A4, 6%7F HepAle] F21= Aot

SuFAEAY] AtEdad FARAYS AEd 2006 129 @
A TR ZRE BAYE AUM 34709 =92z eke] 30%0 sl
ste 1,0409] Zf)ixgo] HEARMbY FAEIL low 27%7F F4,
28%7F A, 17%7F |YuA, 3%7F A T2} FFel FAEL ok &
3], 2005847k A 7 & FAIHAGE FA9 BlFe] 7 ko 20061
o= Bgaate] HlFo] 7P =grow, 2005 26%°A 20061 30% =
Z7sldth 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 FXHS

Kl

<55 J8-9> 7|

7| Zo SRt

100% 100% rvs 77 7
15% 18% 20%
20%

25% 30%

75% t 20% 75%

24%

26%

27%

50% 50%

35%

25%

18% 25% 19% -
0% 5% . 6% 0% . .
’ 2004 2005 2006 2004 2005 2006
EoiUo A DFA OSER mod £ EoiUol BAF DA DSRAY DUHRA
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 T8 FHdA &
A Fholdds TN R FUS 71RFAA e A

2o A WS g9 2GS ERE GEAT 2000 A AA IY
Fo A 7|BFEAA o] Mu|zoA AT F=5EEE 56%, NG
BE M4%E A S o]y 3 HlEe A 2@ Fote] A BoHE H|

Pge wolm Yk,

NI

ol

e blel A 7Y B vlFS AR e AL AHIE 20061
A g n)e] 82%7F JAMZ AEHAY. o]# 3 F=X= 20043
61%, 200513 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] JA4e] uw]=o] ZZ 0.7%,
0.6%<21 A} BIwstH gdo] @F& ot 200610 A FPFe] F
Z1BEAAL thde] Aulzoa dAs st F FeEe 47 AUM
thH] 0.21%, 0.16% =S 2HA|staL

HEXHE BHE QAHE 20061d A AUM wiH] 017% FFo2
2004 0.15%, 2005 0.13%°l ®lafl i F7bstdth 1S A9k
FHHES AUMTIH] 0.04% = Q1x1H] BlFo] Hlg} e FFS Hola
At

A7) A2 tiH] =Y(return on allocated regulatory capital)36)-2 20043
36.4%, 20053 69.9%, 20063 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/ Ht A7|AHE
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CEEX R

<8 E ¥E-17> UBS Global Asset Management2l =< % H|EF=

2006 2005 2004

operating income(¥ ¥t 29| 23 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
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4. BlackRock

7. A #H

BlackRock> A AA|Hog2 Fapde] MuEAE AFshs v= W 7t
& AR A F oshE, AAGES 7|RFAR AEzel S
7FAa 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|2h= ©]E5- 2.2 Blackstone Group
o 2R ZYrh olF Fug WAL T4 d9EES 530
19999 AUM 1,650%] 22]& NYSE| “47g3tA = At

BlackRock> 47 o]Z = &gl 20009t EoA M&AES T3 4%
< AF2o= F38tal ok 2005\ 300= State Street Research Management
£ A8k, 20068 d 0= MLIMS 18312, 2007' 9 %= Quellos
Capital Managements T3t= 5 M&AE 53 AR EAGo] 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|
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1) AFE718E 24 71(1988~1998'3)

19881 Ay ¥ 101d 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 AYF Ao, 1996 d]+= PNC Financial Service Group2]

FEIAE &8 AP APE7E ATk

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

o] A]7]19] BlackRock& IPOE &3 #A7|FQ Ex} AHE vlASHA
%31, BlackRock Solutions*E 7l#ate] Al AMEEES FE3HATE 1999
, BlackRock> NYSE®l “3738t3ieh. £ PO= TAF2e] 70%7HF
PNC Financial Services Group®] A&+3til U™ A 30%E T3 L

ru9 filo

WEARAY Afrdle 22 AP EH A

BlackRock Solutions*= 7]#FAAES o2 g2 #gd o
gk o] & Folal, ARl QoA == #eE AHIEE A7) ¢l
200039 ZHErE 1tk BlackRock Solutionst= 7]dA FxjA| 2= Q]
Aladdin®, 823 #¥H ZXEZE Green Package’, 2= A4H7] AnSert 2t
= 39 EE 7450l AUtk

3) At &3 (2004~ 3 A)

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

20051 MetLifeZF-E] State Street Research ManagementE {1573} th.
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g 2006 0l= MLIMS QIFetith & Qs At 73¢9
= &8 AEAS 7HA= MLIMY 7135221 t1de] 75 2 A
&0l 535t 9= BlackRock®] Ao 2 wiist Aux| a3 IF&
g Aow oAt E3], BlackRocke] A9 214 A 597 AUMO]
T g ZUete T ZEREA FFAE BYor, o] HAoA AEL
& FEAY 2 AEAS EUE HAY AFSEIAEA Y B
< 5t JAUTh

Merrill Lynch= £ wjZz}e] th7}E BlackRock®] A& 49.8%<} o4
A 45%5 FR3A =HAerm, 53 F CEOT BlackRock ZolA T
4] Merrill Lynch®] 9¢ 39S o|At2 FY3t7|= 3FA T BlackRock
S MLIM#} 9] oz oF 12 29 AUMS R3] Ho] R
A AIAIAQ AR SAE 2ok S Al H ATk

o

H BlackRock2 F-54t#d FAXMH| 25 73)slr] €13t 20061
o wj=r Hhe] Bk Akde] PAIQl Tishman Speyere} Z<Q1Ew 4]
£ Adstden, 2007deE B E Ae-§3]Ake0 333 Starke

Road, B AN A3A} Market Place &S Q558 5 2543#d &
ALAF-E Aslstar Aok

3 20079 690l Quellos Groupd] FoF ##& Q1433 9]
£ &3 BlackRock®] E -3 FoFe] AUM-E 2549 dajd ol=2& AA
Ho o] FoFE +&3FA = 3Ath BlackRock®] Quellos Group®| FoF -
e AAEE § AIFA AMHlE REO 2 AMY &S T
sk= A717F A Quellos Groupe AlAl 2] FoF3jAL F¢f 3}
U2 1994 Jeffrey Greenstein®} Bryan White7} 35 AH3IHoH,

NNE, Fr&, A9, TF SAd 2009 We] [YL T ATk
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Quellos Group BlackRock#}¢] FoF i A#=Z dF 59 62005
#], BlackRock RE5F 19 88007 & AT2 oA Hdow, At
3d 67 E B Hd 99 7,0008 € AEe A5 FH S FUIE

e TV

o Al T =

1) AALE
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Ay ZVIRH VRS dFeE 3 Ad 8 Qo] HEA
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15%E FAsta Aok
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BlackRock?] *&3}l= A2 & F2]88 R EFo] A5t AUMS
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Z}(Cash Management)

BlackRock®] #AFFAF 7FEE 20061 d 129 A & 22789 22 200617
sl E]t 14179 27} S71siTh o] FollA MLIM¥e] 1ol uf
F7qo] 1,2779 EEE RS ATt dE5FAY gRES
MMFZHEH F94% Ao=Z, A da-8q9 81%E AA L Ao
Hl= Z|BAFAAE o] AAAHIETE 16%E ZFASEAL AUt
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A F2F 7ol AUMS 20061 d 4819 Z#& 20061d 3 & F<t
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CEETIEE:

H|Fo] F2 Fi2 CDO(Collateralized Debt Obligations)= A thA|
8% = tAstL Ut I o ® S AAE(12%), PEFS%) T2

9
P

FRAAFZ A ¥ A: BlackRock Solutions®

BlackRock> 2006'd 7| #-FAAES 2 aa Be] MulaE
A&37] ¢33l BlackRock Solutions® & 7NEHstRTH o] £FAL 7|49
FAA 2~EQl Aladdin®, 2123 #H ZEXEE A/J3l= Green Packager,
A #HE AnSert = 379 £FAHCE FAE o V|EFHOE

1

w50 B m2AsE AAs7] 93

2006 12€ 7], & 109719 BlackRock Solutions® AFg&A ko] xj2
Hol lom, o]5 F Aladdin® o]§& o] 217, g3 Fe] AHl~
o] g Aol 637, Al=Hl FFIH WEYA ¥, & ZEIH N
2 #e 94 22 EFA g o] 2571 o]t} BlackRock Solutions®
£ ol&3t= T8 INEEE 23, R¥AL ALY, L34 3
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BlackRock-2 PNC Financial Service Group®] H]23] z}3]ALZ, PNC
Financial Service Group®] 19561d >3 X|F3|AHol| w2} FRBE] #41&
W 2YPAFI AR FEAFIAL]7] W diFEe] 23y H©
#d F49 FAE Low, FRB/F #EATE Zeth 20079 129
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Atk o= 2006l "= Ho) FH3JAMR] Merrill Lynch®] AHike-&
Fid A vT 3919 AEAEGF AT -8AF BlackRock &4 A 7}
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20074 12€ @A 1009 Al A3|AE Fa e, v Dty ol
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<2 = E-18> BlackRockel FAAFTE

T YT 4 86,948,000F
WEA B 5% ARF dFF Be uE 3%
71 2 FFREHE=E 2f ¥ 83
7| B FEA A 1577)

A}5: NYSE, Yahoo Finance

BlackRock-‘l] e F4& 7|AFAATE Bfeta ok H A

S Bfsta e 7|#FAAE Merrill Lynch& BlackRock WA F+2] 2]
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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 BAE BAZ oA 7R
FE2 28 BA ¥tk BlackRock?] F4& BF3 49 107 F+
e = Ay AES FH3I H=E Columbia Fds Ser Tr-Columbia
Marsico 21st Centry Fd= BlackRock HA| F21¢] 0.53% & X3l 9\1
o}, BlackRock?] F21& HF3F A9 107 FFLEA=E F2 HH
2 AA F219 2.12%°]t.
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<8 & E-20> #FHEHE9 BlackRock 4 ER& &

REdds 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) Avj 7=

BlackRock9] ©]A}8]= CEO X3 & 179192 FAFo Ut} o] 9]
As] AL 7247 BlackRock ©]AFE] 4bsh 7AL91 93], 993, B
A3, 7GR TFRAL ] A E EEsi

ZIGA 2Dl He o]x k3] Y T HA 3% ooz A
HH, o] &2 o]A} 3?1"?—%94 e ASsta Aujatx AH A, A
A 5 BEUHH Sk

ISS7}F 2008 3gef W3Esgt Hiixle] mEZH BlackRocke] 71HA w3

B 7}R|4== Russell 30000 23H 71952l 43.4%, Diversified Financials

companies®] 47.4% Rt 53ttt H7HE wal Qo
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A 3E 2 nA7E

BlackRock-2 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
itk 2006 BlackRocke] AA AUMS 1% 1,2509 @& ¢ld], 1 o
A1 58909 2217t MLIM#9] §Hol 3] soldt AUMeolH, & o|%
AR FYE A5E 8309 2Elo|th 2006 AUM F7hie] 52%7F

O

ol o) AlgtE WEE AUM 58909 2 5 50%S A3)shs 5o
B fFHEoZAN AEEEo] FAHoIAY BlackRocke]
oAM= ALY FF9 AUMS EA43H H Atk 20061

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

<BE2 ¥-21> AEYH &4 3L AUM HS)
(B9 A9 28)

20053 3 29l 71e} 219l 20061

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

A+ 8. BlackRock annual report 2006 |73

S FAAEIz0] PRSP Wb UeRgTh J1BTAR, HNWI
2 oz st QYMEs HFe] EI AALAL o Fhe
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FAH=9] HlFo] A stk BlackRocke] FA AUM 2,003% 2
oA dPMu| 29} FFLEHAEZIS] FAL 66:342 T2 YA H| 20
Z3tF o, 2006 MLIM#S] o g F A4 B S-S 37:630.2 A

A=k ol @ oI BlackRocke] AIEFo] ZIBEAA} HNWE
Wom st AAulzdN Aut IAS YPOR St FEAH
S R=

An2 A AR S ovl gk

Mot o o o dd

AJMH| 2 FoHE AUM HIFOo 2 E uf AL HFo] 2007
BlackRock XA AUMS| 24.6%E ApA|st] T8 6.6%° HI&| 33
3] & FFolg. dF8-S 200039 8.8% Ao 2007 A0 0.02% =
AAMH 20| A 2FA|3H= H|Fo] A Zo]EJTH

MLIM#¢] oz FFEIA= H|=Yy2 HFo] 20051 25.3%C0A]
20061 63.3%% E°]'d BlackRockd] FFEHE AHuES BH I
Auizel 2 F2lo] A AUMY 321%S A8t 8L 13.7%°
HERT 22al FREAEs dYxHI=s g A Hso] 175%

2 EUdTh

<82 & F-22> BlackRockel AUM +A

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

AA AUM(KH Y Z8l)| 2038 | 2728 | 3094 | 341.8 | 452.7 |1,125.0 | 1294.5
A A 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 T2} 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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¥ AUM A4S 23X BlackRocke] F 12&& 0%6]
7Z1#E2 2ot} 200613 AA] AUM 1% 1,2509 2219 60%°l 313
6,800 2ei7t 7|AFAAERE FHHAL, A 40%<] 4,450 %Ei
7F 71Q1 Ao 2 HY WA AT

AUMY] Aol 43S AEH, AUMY 71%2) 6,8009] 27} m
A G A BRI, +H, T, oz 7t A HollA 24%, &S £33
ofrlo} Ao X 5%7F A=A o] A & v BlackRock> AUM T
2o wla) 1 Fx7F vl JAFE va T4 ARFe-E3AtE A

g 4 9k

uh, AR TR

1) AFT=

200611 2 A BlackRock®] FAMHE 2044 6,900%F Zejoltt. 2002
Z212F 891 64000+ Zejol wlwEE <F 4wyt Z=}sgY E3] 2006
Hol| o] Foix MLIM#¢] 2 T2, A2Ed, 7IBd55EY &
BlackRock®] Z}F AF-AREE PA3] /NAA7= A4S 7HAsko) 20061
2 AUM thH] 242 22 2sEm 20069 712 AUMS 1% 1,246
9, FAEE 2049 6,900 EHZ AUMO] 1FAY FAHake] 554)
otk
TA S AHEY TN A5 dAFE7HEC] 20061 7
119 6,000 @ = °F 57%E AtA|etal Uk TAAA 7 ©

FEs AAsle A 9949 2 e FEAeE 1119 3,900%
2, FAake] 544%S A S T
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BlackRock®] AF7|AHE-L 20061 FAFF thu] 52% = 20021d 73% ol A
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d At v $FRAY °E AFERIAEC] 0% FEYS
7rots] 2 w BlackRocke] FAFAF thu] A7) AR H]So] WS- oo
T AT AR 3] 5AS AvERY SR tiH] HEFo] v
22 0.0057%2) WA z}Eo)o]Fo] 48%, ARN-GH I} 49%2] HIEL A

mEZ

K

<82 ¥-23> BlackRocke F2 M FX|

2006 2005 2004 2003 2002
Total assets(d &) 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(ETE &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



22 AR AFEEIAe] B TR} A

ru>~

T TS T TS A¥EAal BlackRock—J T
20061 & 209 9,800% GHE FAFY 88% 7 T EA
38t 20021 o] Z 85%~90%ALC] B A H o7 FX o} =5
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dojae]n] el Me Aanrt 7P & e AAskaL ok 20061
&7 BlackRocke] 1744 XEHL 99 56007 S = A FHu|&<]
58%E AFAskar Sl A FHRIE diHl AdH] AZo] AA= 62%,
A= 70% FFEOINSS B w 4PE sfAo] o]Foijn HAoz HlLh

53] 20061 9€ol AAHE MLIM#S] o= Qls] MLIM f& el o
3t B} So] /Ao Z dhsIg Lo A HlE] dgu|LoA] ol
AR7E ARG HlFo] FAEUT FEE ot v

T4 AEE A3 B A} BlackRock?] AUM thH] A H42]-& 200613
A 019%Z 20073E AYstae 019%~021% 5= A3t

& Atk
FAFe] F TEFFEE AUMY 016%2 Fh5IY tifio] &
<
na

o3 ]

H

FRAAM WAL S &+ Utk

H| &R EE B A7AH= AUMO sl 20061 0.08% ©]th. 2004

Z 2005 Z+z} 011%, 0.13% AT Ao vl&] 1 v|ZFo] A3 siekst
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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 0 0
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%

1017% | 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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1) B2AYA 78

Legg Masone 18991 AH® EE|Eojo] BHE7 A HE 3]} Legg
& Company®} 196210 HAHE HA|YoleA] AYdE HE AR HE3
A} Mason & Company®] WS T3l &AE FAlelth o]#3t o|F=
AME 2716 A 78S tide®E BEARA AHIAE AlFdta,
oZRE WA FAFREI WES HES AASAL. o T E
1980 At FRF A B2AYA] HFFA] Western Asset ManagementE
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ol#1gt M&AS AFe= A 2099d Ato] FH FAH FF
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=4 =EA =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
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<8 & E-29> Legg Mason2| 7| H#FXAH EFFAlS
BAA Bf2 LR
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
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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%
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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
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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
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