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E7E Y YR VBB SENENRLT 55, 217o720 TORR, ¥ v R - VG REEE
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#U47 (1980) 1%, FUEOEETNAS, [FIRBUT OIEHM % HHBURBOR 2 Bk U HRFEAMITIER L T
&7z] oL, ¥y ARV OERITEICOWTIE, 1968FEDF 7 2 a 7 amlilid O fI# & %
LB O YR ORI 2 F R L AR ZZ 20, [YROMDEERRICKZONEELT
&72)] LRI LTWw5, LeLlesléetal. (2014) (&, BHFOFTH & biF, ¥ ¥ IR—=IVEREHT
(MAS: Monetary Authority of Singapore) P&ZHDKE LIZOWTIERMHLTW5,

EAETIE, SREMom T & ) DIFEEENZED, FEBHFICE2FROEELNLLER> TV
% (BAEARTEATZERT (2014)), Harrison (2003) 1&, ¥ ¥ R — IV OEREEAFES, BUFIZX D
A= PEINTERLZE, EEMNZEHSSFHENCHSEZWHEZ 20% 803 5720, K#ERoAf &
VT4 THERICE o TIRESRTWDE 2 E, YU ARV EZHEMIC, FE07 7> FEHER
DL, FICHHFER L LCTRHEHMOIT 52805 T&52 8, #FELTVS, FEBFIZE M
HHOBFRKOHMEIH T, HEREDOITAGTIRE ZLERDER - bk Tho72eEZOLND
A, ZoSEREE, FEBFORENOWBEARERS, FREOMIGESREE, &0 b7 T 7 IHTRE
FRBEOPRZMLET, 7IT7 OBNIEFTHRAG DT AGIRE L ToOREHbHV>2H %,

AEOHMIL, BRI X 2FRESZY L, PRGN 2 KT 5 FREEEEHEICOWT, F—IT,
ED XD ebkaE - H A O, BT, TOTERIE, EO L) REMAYMEE - ST (expertise)
BHLY, ZRULMCTILIETHD, H—DMIZOWTIE, BEEMNEOERNR, FEE?SES
DHNEZEHTHILZMBLUT, ELOMIIOWTHE, (1) ¥V AR—-VOEBREMFIITE4T-T
WEPEVD, WHIENED S OGS, (2) KEGEEHSHIE 58 Y 2 R — V& St~
HERET 20809, WHhIEIE» 5O 2 U TIT ) . BEEMEE, FEXGERE O T35
HBHWFETHLLEEZOLNLI NS, ZROFHLPIIRNE, FHEZ KL EEERZHICBWT,
ZLTT VT OBNEETH RGBT T LYY 2% &0 005 5 FEMIMEREEIZOWTY,
Z O - HEO—WEWSPICT 2 T ENTREE %57

ERICHWDLTFT—=71E, ¥y R=IVEBEEHT (MAS) HMEAENR L TV 5 Singapore Asset
Management Industry Survey& 9, FEEEENEICET A2UHBNLRET AL T2, HRET
REENDZT—51E, ANy 7MEOATH LI L, ARISNSZHEHAPFEERUDITTEENW &,
FEBZDLDOTRE LMD T OV I— v T =V DARDOLGENI R B EORIEH S D
OO, PEEFEIZOVTIZE - iR, 7y b - 2525, BEOBFRICOVTITE - HIgho Y o
TIARINTWER LY, FEEEENELWIT 22 EAHRE RS,

2 JUAR-IVOEEERE

[EHSEE] 12OV T, Bix 2 EHRDD S, Bl 21, Harrison (2003) &, EEEMH (Fund
Management) 2B CTHWHETH L2 L2 LODO L, [FORE SN IRV, HRIIC

2) A, HESRIEY S —ThH2 Y Y ARV OHT 2 HEMHG - BAZOWT, FEEEEHEOBIEH,S
FEHETDHLDTH D, 7 U BD O WEOH MG - BWIZOWTERE L@ LT, U (2019) #'%
%O
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bizo THMRESR S DY) & — Y ZHFERIIRMT 22 L2 HWE LT, HERIML Y EE0EH
9] EEEL, Ia—FaTN 77U, FEEkE BEOR- M7+ VA EEHTLT
UD7 7Y KA T X —OFEHOIED, TIARX=F - N F U T7OEBDEENDHEDH 5
HOBE&OEARFITCRFEOMBIEEITE I N, LR TwS, JildE (2004) 1, ERHEEHE
LR BEDOEMROBKHTH S L L, HEEMStE, HEEERE £4 Rk By, £t
EDIE 2, FESRIEHEEEE, AR, FEREED LRESICET A a v vy v, FENT 4 —
< AGHBERE, A A ST —HMIREEEIT (RASY—bT AN, 4 Ty 7 AR, HhE
MRRRICBU 2BIMEATIET PN AR EoMbEENb L LTWwb, IMF (2015) %, &
FEEE L, BR4 P E R (Investment Vehicleso Bz 11X, S 2—F a7 V77 F, MMF,
ETF, 794 RX=} I A4 T4, Ny Y772 F) LZNoo@MHatte L, HEMmICIE, —#8dx
BRENRELIZBH T 72 FOALZLT, HEFHY —EAZ@ELZ@mmdbEINTwEE LT
%Y. PUED X, FEREEEOMD Y HECE VI IEAYH S L LT, [N (I3
JEWEFDDH Y I Do

VAR = IVEESRJe W (SFA: Singapore Securities and Futures Act) T3 %& %M (fund
management) (Z2WTC, BRI b - T (B> SEHERZ NS SN E0%2MDb9), (a) Hili
AR L D R= b7+ VA OEREITH) 2L, (b) FEOGEET D01, FERERG
72 IHMEIZ BRI | 2479 S &, 7272 LAB)EREIEEC (REIT: Real Estate Investment Trust)
DEMFEINLCI L, EHELTYRY, WEERSHEM OB 51, 2012458 ALK, (1)
VAR IVEEEREY: (SFA) 12D %, CMST A4 &~ A (Capital Market Services License) M HL
B id b EH £4E (LFMC: Licensed Fund Management Company) & (2) ¥ ¥ # R — )@
BE&RT (MAS) ~NOEFIRD 55558 A1 (REMC: Registered Fund Management
Company) O2HMAH Y, S S EH A4 (LEMC) 1%, MABERICH L TH ¥ —E X 23t
T&5 [)7F—VEERMTETEN & (Retail LFMC) | &, #HEEBEROAIIT—E 2 Z2H T
X % BB RING REH 24 (Accredited / Institutional LEMC) & 12X G X TwW3Y (1),

3) IMF (2015) Ti&, #&EBMIAREL, (1) ZLOBEROGEEZ LG, SEEREICIKET 2 [HEHEEX
F—ul b (2) BBAKER 1 b2 VIEERRE 1 NAOBGELEMTS [ L= TAY v ] (—E#E]) 125
FHENDB LEBRRTWE, 7z, EEEHSHZ 8 U2 mIonT, HERICE > TUIEEDOGTHILE DV E ST
%%, BUTHMICIHESE UL 222D ) FEEENOBEME 21T [AXRTOI A4 Y] & LTokdE%
Wl L5, EDRXA) v BB D ERFELTWA,

4) https://sso.agc.gov.sg/Act/SFA2001#pr3-, Accessed on April 30, 2019,

5) HAFEFUIOWTIL, ERMIZ =< (2015) IZfiioTwb,
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#1 T UHR=IVITBIT B G REEH S AL EH

K TR INHIES)

RHEASM | VT A BREFHTR | HOOIMEOREFT 255 L L& EOBIT,

(LFMCs) ] i H 4+ (Retail
LFMCs)
WG FZIT R AE | S REFORE MR UG R EOZRIT, ANERHIBRIT
H24t (Accredited / L,
Institutional LFMCs)
ek stk (RFMCs) 304 LA F OGS (5 BISKALL TR, 77 FE=I13Y
TR NR—= b=y T THDH I EHET D) EXRIT,
TE G PESE R BN 2B T S RV &l 2 722 Wi T oo pE
3O BT,

AT s ¥ MR-V EREYT (MAS) (2012)

FWEOEHEHZEICOWTOURKMRERE LT, Yy AR= VBBERT (MAS) MEEAEKL
T\ % Singapore Asset Management Industry Surveyh & %o FFAAIZB W TIX, BEHEEMNZE (Asset
Management Industry) I ZWHFEIZEFHR SN TV WS, B EH & (LFMC), B8%:& H 24 (RFMC)
ZHLE LoD, BACERBESOREEIEHAGIhTwsEE2 515, AFEICLS
L, VU R-NVEEEEOEBE RS (AUM: Assets Under Management) 1%, 19984EKIZiZ
1,506f8 > v AR —v - Fov (07K Fv) THo 72785, 20174EKI121E32,6000H > » AR = - v
(24,390 K Fv) &, 4EFE+16.6% CKFVX—=ZATIEM+17.9%) TIERKLTW5D, BB, Y70
R=IVOEHEENEOEHNEEFRREL, HEEHO 7T 212 EYT 5 & & DICHERETEDHER
%% [JEB S (Discretionary) | #8572, ZhPHo [BE (Advisory) ] # L icmEsns”,

B, VUAR—NVOGEENFEL, FEONIEERKEICBNT, —EDR#HEzR_RLTVEEE
AN, O LI, NEHPHIRIGEFHLE L EEL T RHT0PRKREVEEZ SNLIEWSH
SIHVERZ, [WE OGRS LR LTWw D 2 EICERTHEY (1), bokd, 3
MRERIEE L EBRL TSP S WEEZ SN BWEES25, FERSHAICILHET 513
EDOBBLL 2o T0do ZOHICIE, HEPSZELT, HEOHS S TMEOFERRETEIC KA

6) MAS, 2017 Singapore Asset Management Survey T\, RFAEOFRZIIE, FEBWEHA &M (LEMC), B8 &t
(RFMC) D37, $U7T, SRR OB BRI, SRl7 BN —, RSl MsRERE, V- bl v oF
A=V CTEMEEIGE) (Asset Management Activities) % G ERBEMAL S EETNTB Y, 0174EFEOSINE X
800 (9 HLREWGEH &HE (LFMC) & BFER S (RFMC) O&ENIT715) - Tnwaha T &, BUFBIEERIIC X 51
BHREREIZTIN TR NWI L, 2B RENTWD, &, RSP HFKET L TCwb%E4E, V—F (SREITs)
DOWHIFAIL, 20084 LAKEFHA A G & 7 > T b (MAS, 2008 Singapore Asset Management Industry Survey)

7) MAS, 2017 Singapore Asset Management SurveyTl%, JEBIS (Discretionary) OEHE KR (AUM) 120V,
[PEEHEH 7 0 A B W THE A (input) 21TV, PORBREIET L2MREET LS Y AR—VOF 7 1 AL
FoT, AUy AEH (AREH) b 77 v F] L6 Tns, FEIIFO Y = 71, 1998~20034FE 4K F Tl
53~74%, 2014~20174K F TIE52~53% % HHOTHB Y, WTFNIZBWTHHE (Advisory) 2% Ell->Tw5,
2004~20134E RIFZNETF— T IIRRETDH 5,

8) JEBIE (Discretionary) #4309 B, [FERIMESFLEERF O R & EH L TV 5L 01E, ESNANOGIERBE GRS
MY T B0, Tabb, OENENERERR, @R OEHKES, 2RwiHorTthsbEzbhb,
D, QOHIZW SN TR WD, MERERINETH L b 00, EE0 + IS TIlE, BN &k
D7z A MINSWEEZ LNLZ E Q017K TIZIT% DEPNINGT), FEHFHEDIMAT OEREFE O = 4 M/
BnkEz 5Nb e (AERTIE, HRXdd4%, E521%DIED, FiGEHFRO—HTH 5 ZIAHF~NOEE & v ) s
LARL BV, AN FT 4 TH21%, EHEEAF—LH10%% b)), 2T 5L, FEMEHTOEELERS
EHAMEREE T o NTE D, 202 & REOINEERIE IR & WS 55 O & k& 28l —3 L T
WAHZEIZENTLLIDOTREVLMEHEZE SN,
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Y AR IVE R FEOEN G e, 199748 K LUAT I, JEBVS (Discretionary) DA AREINT W5,
HHT © MAS, Singapore Asset Management Industry Survey 4475, Singapore Department of Statistics, International
Investment Position & 1) 1E%o

T2l wEEZLONL, L72h o T, FAEEEEHZEICOVWTOESRL, [\ EXA RESR
BICEN T WHAEEEENEDGEIIOVWTHRSERZHNFLLTnL I EIIRDEEZEZLN
%o

3 WEELRE—ERER -

%ﬂ

HEDHRD 5—

AKREiTlx, MAS, Singapore Asset Management Industry Survey$54E5 TRF I N D FAEDWF 1 72
T=F ORPLIFEOT—F ZWMY ML, WRARRY) B LR T =2 L2 L) By L
WX, VUK VEHEETEORRE L RENCOWTERT S, BN EEOWNEEH I, DT
D30T 5, LWL, ETNHIHE OFMIAAE S KD 7220044 KPFEE 55,

(1) #&s (- )
(2) &k (Ty b - 277 Z5)
(3) BEoPR (1 - Hikp)

(1) $@se (5 - n)) 12, 79 7 KEETY 258k 2 5o b, 7YV TREEDY = 7 1A
HIICH D, 2017T4EKRTIR67T% &> TWwb (F2), TV TRFEMITIOBEIE, SR LD
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2013~20174EKIZOV T, Y Y AR—VESHFIZE > THO BN L L EZONL, ZOMEL L
T, 2013~20174ERICBWT, 7 V7 KFEEMITF66~68% DD B, ¥ ¥ HFR—IVENIITIZRETD
26~29% (77 YIFHRETY v HE-LVAFTOLEE) THLHILEBTFLI LN TEL, B,
20174 KDY Y AR = VIATFHLT% TH Y, FERDT V7RI I6T% THDH I LiE, TVT
KFEFEINT OBy Y AR = VENMFICE > THDOONTWDL Z EDEHMRIALTH S, LTz
Mo T, &L (FH - #IgH) & [7 V7 RFERTEEE 5D 5, PR EHEETIE, TIVT
KEFEORTIE Y ¥ AR — VESHT ABE R G0 5, EFZ BT ENTEB,

(2) #&% (TEy b 279280 &, AMGEEIEEZ 5D 5, FEB, 2004~2017FEKIZBWT,
BAAML~57% & —BLTIRKDY 272505130, FEIZLoTRLLIOD, EHENFZNICKLS
ZENELL, WMHEEEFTLHE, 60~T2%% 505, ZOMOT Xy b - 75 ATYH, HilifEHFED—
HCTH B ZRAFNOHEE VI LHEL LRV, FVFFT4 7, LHBEEAF—24 (CIS) »°%F
NZEN10~21%, 5~10%% HHO TS (£3). LT, #&E (T b 27T A5) & [H
KEHub & T 5HMFERPEBEE 5D b, EHEZDLIENTE L,

(3) B&oWR (- Hgh) &, ¥y AR-VESD? L8255, FBE, 2004~20174FK
FEIZBWT, AREINTULIHNRPELLLOD, WHELRY —H L7-RR57T—% & 25 L5 KA
ToE, VUHR=NVEHNPLDY 2T IZ—ELTO%UTFTTHY, ENPLDY =T IZT0%BTH
5 (F4), EAMIOVTIE, AERENRTWLF=F25FHE, WEVE - S5 E&2HEL T
Wb b0, B, ek COIMELENIIKREOR), 7V TRKEE (¥ v HR—VERL) Y = T725%
NZN1T~25%, 8~19%, 27~36% & KX\, %&d, 2015~20174ERIZDOWTIE, dLRAFMZ L

F2 VUK VEEENREORGS (E - 5 (EXRE)

BEE|[TOTAREE FRAN ek Zot| &
F 7T TETY
SG | Lt
04 46% - - - 12% 12%  30% | 100%
05 53% - - - 10% 7% 30% | 100%
06 57% - - - 12% % 24% | 100%
07 57% - - - 1% 3% 29% | 100%
08 52% - - - 8% 6% 34% | 100%
09 61% - - - 8% 5% 26% | 100%
10 64% - - - 8% 7% 21% | 100%
1 60% - - - 8% 8% 24% | 100%
12 70% - - - 10% 9% 1% | 100%
13 67% | 29% - 38% 12% 1% 10% | 100%
14 68% | 28% - 40% 13% 1% 8% 100%
15 68% | 27% - 41% 13% 12% 7% 100%
16 66% | 26% - 40% 13% 13% 8% 100%
17 67% | 26% 17% | 41% 13% 13% 7% 100%

WL K, 20134E R DI K E O A O Fidi,

W2 7T Y ROTET VUMDY 2T, TIVTREFEDY 27T VT KD LT T v O = 7 RV
TE L 72k,

W © MAS, Singapore Asset Management Industry Survey 75

9) FHEICBWTIE, 7YTKFHEOERIRAKTH L, TOWMLERIIFAELRVEEZONLA, IMFTR
T IT RPN E (FEk, v~ 321 7EETLE360E) LEFKL TS (http//www.imforg/external/
oap/about.htm, Accessed on April 30, 2019) .

10) 1999~20034ERI12>W\W T, JEBIE (Discretionary) D EH &R E T TIZOVWTOATIEH S b DD, [FH - Hild[
FORET— I BRATEINT WS, TNILBE, ¥V FR—VENANTIZ1I4~30%, 7 I T KEE (Y HR—
VB ) 1346 ~57%, 7 37 KFEELDAMET 1318~40% OFEFHN CTHER LCHB Y, FEkORwmE 7= 5,



¥R = IVE R EORERE & 1 — 35 —

#3 VUNR=NVEEEAFEOLRE (T b 2T 28] GERMH)

BEE BES/ | TR
F #xX | B% | oS | wx— | FTq| &t
=k T
04 8% | 22% 6% 17% | 11% | 100%
05 47% | 20% 8% 14% | 1% | 100%
06 55% | 17% 6% 12% | 10% | 100%
07 57% | 12% 7% 12% | 12% | 100%
08 43% | 17% 5% 20% | 15% | 100%
09 51% | 16% 8% 14% | 1% | 100%
10 51% | 16% 8% 12% | 13% | 100%
11 41% | 20% | 10% | 15% | 13% | 100%
12 44% | 23% 9% 12% | 12% | 100%
13 47% | 23% 9% 8% 14% | 100%
14 47% | 20% | 10% 2% 18% | 100%
15 43% | 23% | 10% 4% 20% | 100%
16 42% | 23% 9% 5% 21% | 100%
17 44% | 21% | 10% 4% 21% | 100%

# 1 : CISixCollective Investment Schemes (4EHIHE&E A ¥ —24) %4657,

W2 ANSFT AT, Ny VT 7R, REGHK, 794 X—F - 20474, RV Fr—-FxEFL, J—},
REER xR Gt 72720, RESHK, 794 RX=F - 22454, RV F ¥ — - Fx T VAOHKIX, 2013
ﬁ*umu%ﬁhniﬂfwt# 20144ERDFRITA IV S F 74 TICEmENTV 5,

W @ MAS, Singapore Asset Management Industry Survey 5475

F4  wEoMFR (5 - R (ER)

BER|7TOTKRESE 20
//7) ZOM | B dek ™ it
F R—
04 6% 30%L,L‘F NA | 19% 9%  25% | 100%
05 44% 20%LLTF NA 23% 10%  23% | 100%
06 43% 16% 27% 24% 11%  22% | 100%
07 44% 14% 30% 25% 11%  20% | 100%
08 NA 20%LLTF NA NA NA NA | 100%
09 NA 20%LLTF NA NA NA NA | 100%
10 NA 20%LLTF NA NA NA NA | 100%
11 NA 30%LL T NA NA NA NA | 100%
12 45% #920% NA 20% 8% 27% | 100%
13 56% 23% 33% 21% 10% 13% | 100%
14 54% 19% 35% 19% 18% 9% 100%
15 56% 20% 36% 17% 18% 9% 100%
16 55% 22% 33% 17% 19% 9% 100%
17 55% 22% 33% 17% 19% 9% 100%

1 AEKRIZ20134E DLRTE K E 0 A

12 1200655, 20074EK, 2013~20164EKD7 V7 K (2ofl) &, 7V T7RKPFEDY 2T LY VAR —VDOY =
T & TS L 72 it

W © MAS, Singapore Asset Management Industry Survey 475

MKW E o TVD, Lo T, Eeoli (E - idh) & [¥ r AR—-VENEEZ O
B0 &) DIFRCKERE, 7ITRFE (Y HR—IVEL) OV 2 T0REV] LEZDLIEHNTE
b0 Thibh, YUHR—NVORERBHEDEZEEOWHERIE, UL UIXTERH S 12 FCKEEE O A
o3, TYTKRVFE (XU AR=VEREL) b—EDOT VLV AEZHTHEN) L TEH b,

UED Xz, =20l ndon, ARINTWLETF—7»6 3, (1) %E&%
(B - IRH)) (2o TE [7 V7R TS EEEZ 5D L, e EHRETIE, 7TYTRPFED
BTy AR VESHA T 52 5D 5.1, (2) &L (T b - 277 Z5) IZo0WTid [H
KEb & T2 AMEAREERZ D L.], (3) EEolFn (- Wigil)) iI2owTid [y R —
VENDEEEZ 5D D, &) DITHCKFEE, 737 KFEE (Y HR=VEEL) DY = T7HARE N,
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LEZDBIENTED, ZTROEMMLT 2L, YU AR VOGRIEENEE, [HCE, 7 V7 KFE
I EES P S ED ISR, TYTRPE A EBEETE, YUY ARV ERLT VTR
BPLE 2 ENOFHFIHEET ] L) B - EEEREL TS E VR B, ZLTEIE, FE
O EDMIGERBE 2 T, [HIRG % | SR AOFERE - HE 2R L TWD T & 2Rl
LTWaEELLIENTELY,

4 EHMRVHE - BT (expertise)
AEH S DIET — 2V HR—ILDZREFFARIIAZT oD D —

WIS, TERK, 79V 7K R EEA»SHED - EE%, 7YV THNERLE T 2 ENORELRICHRE
T51 L), YUHR-NVEEENEOKRE - HEOERICHD, VAR IVEEEEOEM
BOMIR - Hif (expertise) (ZDWT, Y Y HR—IVOKBREHMRIMTZIToTVENEVRD, WhiE
WD 5 OBE 2179 o

20004E %> 5 20124E 1200 F T, MAS, Singapore Asset Management Industry SurveyTi%, & 3EH3E
IZH#ED 2 EHME (Investment Professionals) & LT, LT® 4 DOMWHEA %, O ANEOHER
EAELTWD (M2),

(1) R=b+7x0F - A=V x—

(2) A Y RAFAY - TFYRXE

(3) 7%y b7 —%— T3/ 3IRX}
(4) PL—%—

FMAEICBWT, —BLTEDDITRELTLEYZAZHETLEON, (1) F—b75+UF - h—
V=L (2) AVRANAY T - TFYANTHY, 20124 KK TIEENZENLB73A, 1,085A
L, BEEMEEES,32AD0% % 5D 5, HHFAEIIBNT, (1) 75 (4) oERITHLINLTWw
WA, XD —#ICH, EHEL TN OWMMITEMITREICERINLLOTEWI L0, Wk
BREBRDVPGEINTVFEFHCONIGEEDR DR v, 71272, ¥ VIR —VOFREEMEI %217 -
TWLhEHET 25 ET, ZUOMMEOMBEZHRT 2 LIIHEETH L, €I T, BITHEEDL S,
INOMMEOME 2 I %,

9, (1) 226 (4) OBEIZTVITID, FERFKEICHD L, XD IEMIIE, FEHRTEEI L7
HBOTOLATIERL, EBICHSE2RETL2ETOTOL RIS T 5, L) EtziEo?,
bol b HL2DWBIIZHTHLILENHIITIE, HEKEICES>TE)DIEELRRETH S,

11) IMF (1997) &, 19904E1C# Lo EBSEABENC B 2 KEOZENIOWT, [HMICLET, WEITEO R Wil
CREIESRE, ST %2, ARMICE VWY ¥ = TREET 52 LI X - TEBNZEARZE T Tnwb, ZL
T, M2 TG EZEL, XV EW) F—r2RKOT, LYREBEOROERICHEEL TS| Lddxp L LI,
[EIRBES ) 72 SRl A D 2 #] (the role of a global intermediary) 415 T2 &l RTW5b, ¥ ¥V AR—IVEREET R,
BEOBEBHMIIBWCTT V7 RKFEHRIBICH Y 2355 2 L5, FEEWD X0, [HN L | SR Ao fkdE %
RizLTwbEVR D,
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OMEBIFEER ORI D S [FEHGHT ] L@QBF— b7+ VU 4 OMiEE - WET - BT Db 2 [R—
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(1) R=P74VF -<xhx=I¥—1& JHELT, TF7 0 F - Ix—Vr—LIFEhEZLddH
6Wo£—b7ﬁvﬁ-7$~9¥~u AEBESHTROR=D 71V F AT AL M ERITH o ERE,
ZOWBICHEEL T, BH (2004), HEELHEE, [BANREGE#AOIE] & [R—=1b7+Y
F DRB, ?‘ﬁ?b%.ﬁ% IR OR =TV F AT AV MPEERMBEBDITICH S Z & 2IEH
LCTwa®, F7, o AR —VvgiEEAHS (IMAS: Investment Management Association of
Singapore) I2& % [HREDABC 77 v K42 =Y v —d—H (ABCs of Investing - A Day In The
Life Of A Fund Manager) | £ W9 /MalZBWTH RIS, (RS R OIR—TF 7+ ) F - AT AV
FARBOEERMESTICH LI L RIEHL T2,

12) GERBEO T a2 AL, FEBRICGHESRZEE T2 GEET L8 2 BIRL, SEHRSICHETS) FToTutR i,
FEEDRIL L7250, 5EH LR EEOZITEL - FHICHT 270 X0 201208752 N TE 508 (I
b (2004)), (1) 225 (4) OBFIZVIND, FIBEOTOLRIRTHEEZ LI LN TE b, kB, CHEMNE
BT E LTiEEnDINCS, 77 Y FORBIZHDELEY =774 Y 7HM G ESHF T 5. Yy HKR—LD
MAS, Singapore Asset Management Industry Surve\ZBERQM 245 2 FHH DA (Securities and Futures Commission,
Asset and Wealth Management Activities Survey 2017) 12 & % &, 20174ERIZB T 2 HE O G EEMAZE (Asset and
Wealth Management Industry) ICBIFERXF vy 705 H, L—NVA - I—=F T4V IBPEED8% % HDTWw5D,
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13) FEHRFZEICBWT, [T & [R=b 740 F - ATV AV M] BEDDUIEETH LI L1F, Hil)E -

HIF (1998) 2%, X LSEIZBWT, BN RIEHREE DAY 2% 2 7L, Mimd L, 7L T7a=Fy F ’i’ﬁui‘ﬂk
T ARESEMIE (Valuation) OFEGCHET S0 E, =394 v Ry y—7EMLCELBCR—=-F 711
F #i% (Modern Portfolio Theory: MPT) IZHIR S BRI TE | EBRTWB Z &R, fili (2013) 2% [FE4
PEEEGIE, KEL, RGN ER—D T+ F AT XA MLV 200FIHIIHITONE | LBRRTWEZ LR
EIlE o TR EN D, T2, [RERGHT] BBGEROFEICH DL T A THY, [R— 7+ VF - A T XV
M ASE—= N7+ U FOMK - UET - REEHIICE b S T a2 TH S Z LI, il (1998) 2%, RiZlcowT [Fh
W25 > TITb NG ~ 7 T BB AT (KRB - BUAD - #H430Y) L EEGT & % L)‘Tﬁ?bi’LZn’E% AT OB FIH L
’C ZOREWMfE (NAERIME) 2> 5 TElE L 72 & 25T TOWT W AR Z R L2, iER0OMEEZ Pl 5
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L, 2®EIL, #LCEOREZFGTA 7t R] Lili_Twab Z &%, Alexander and Sharpe (1989) I Zh,
[WAHWARMERGEES (2050 7V —T) ## A8 d5 28], [EEENEHINL TR | LilkRTwb 2
LRIl oTRBEEND,
14) WHDPRLZLE W) BELH 5. K (2010) &, [—#IZ, 77 ¥ A= ¥ — 38k LPd 5N & EOHE
THEATAIAZVVETH, F= 7+ V3T Ax =V ¥ —RBEREETEREELZZ LA LEVVE T, ] LERTW
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) HIH (2004) &, R—=F 74V F - A =T ¥ —OWMBEL LT, [FENGL &2 82 WHiRE R EH D —ED5
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TR E D OFCEHH 21T ] LR LTw5, F7, 1‘"‘”‘1 AHEE (77 PV vy —DELEE
&, FEAEFEOEM H IS - 72 &R O E, SETERONE - 547, SCEHE, BARNZRE#HoIE, R—
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VFx—F - 7—HEORRICEDI7EI H22H ISR s N7z, EHASLoREMETH 5, RpxE, [HED
ABC7 7 ¥ F <42 —Y¥—®—H (ABCs of Investing - A Day In The Life Of A Fund Manager) | &\ /M2 B
W, 1. 50RO REMEHE () —F) IKBRPLEINE T, &TOT 7 v ¥ A ViRV, S0kt
é@tiﬂ@ﬁ’) CEDPANRKRTY, 2. R=F74VF - IAT AV by EORFEHKET L2 IEL, HEDTE
ECE SR = 7+ E2F LD, TNEEAL, BHEOV A7 FEEICHEICHEGT S LH)ICTHI L, 3. &
Lf%& BEEERCHGEREANDOF -2t 77 YV FOR=P T3V FDONRT =<V AZFHWL, W5

n X7nlfﬁ'ﬁp B, 77 Y FOSKKLRBRIIELT74— Ny 22552k, ] L RTw5 (http//www.
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(2) AVRAMAY - TFYAME, WIHELT, VH—=F-T7FVAL T4FV X7
FUAL, EHETFVANGELIHENSEZ LD 5130, FTERRERL T B EO@EWIZE Uz
Fibdh s, BRI, FEESHREELVFA FIBT2EMH 4 K- 7FY A b E, BBEEER
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SurveylZBIFH A4 VXA PMAY N - TF)AME, BHEEHECHEDLLIHEHEMRTHL I DD,
IWAHFA R TFVAMEEZLIENTEDL, A VRAMAY N -TFY RN, SEHEITET)
ZFOWBICHEME L CHARIERTFI X MIEIE, A YRAMAY L - TFYAMOPHTHB Y H—
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Lz (HiiBE3), 2T LD TE L, MIEOMEICEEL TIEL (2004) X, [EH0Y
BIZHTF ) R MIERREE T 2 M3 H 205, BT LK 2 SO MBIEIZRE < v #lTn
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K7 F ) A MHp&A [CHA (Certified International Investment Analyst, EFESAREZKE T F Y A M) 1%, EESHIZEE
DOOLNZFEHRT F ) A MEKTT | Ll RTWw5bZ L% (https://www.saa.or.jp/cma_program/ciia/seido/index.
html, 201944 H30H 7 7 € A), WU {CEMLEBEK THSHCFAICDWT, HARCFARAA [CFA (Chartered
Financial Analyst : CFAWERREESRT F VU A NEK) IZROERA CHHTL2HE 70 72y v a FIVOEKT
FTLEBRTNWDLIEREIZL > THE) 2 LA7CTE % (https//www.cfasociety.org/japan/Pages/why_cfa.aspx, 2019
EALHOHT Z7EA),

18) https://www.saa.or.jp/cma_program/step/about/index.html, 20194 4 H30H 7 7 & %,

19) https://www.aberdeenstandard.com/docs?editionId=1b7c8ccc-aede-46f5-bb14-bff0c2ff7¢90, Accessed on April 30,
2019, 7 BIMAS, Members Directory 20132 X % &, ¥ ¥ R — )V TOETERERE D S 22 7% - T 53k &4
®» 9 b, Aberdeen Asset Management Asia Limited (3] Aberdeen Standard Investments (Asia) Limited) {2867k K
LR KTHAH (201249 AWE) o
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2AT) MR, BEE, [HEESROGEERRZ 0T 5 HME] THs Olde (2004)).

(4) PL—%F—1d, EHEGHRR—F 74V F - ATV AY IZDOLDOERFIRTRELL, [77
YRR A=V r =L X DR RIEHTCE OB ARE 2T, TOREFELZIHFNSHICHT] &
MxETHH (L (2004)),.

DEoEnrs, [V v AR=VOFEEMRIIMEIT-> TV D00 ] L) WbIZNE R S OGS 21T
dE, TR VEEEBHFEOHEMM M - BT (expertise) & LT, HEHMEOKFEZHEDD
(1) B=1+74VF -3 =V ¥ —IlXoTHEHLNTVES, EHFMMNER—IT VL - AT AV
b, (2) AVRAMAY D - TFIVAMIL>THORTWDS, SEHRGMBBRTONS, FFIC, WE
AT DRIV EETH L L EZ LI LN TEL, S5, EBRoOFKERR (AiEE2, £3)
MoMIZER L E, EH - M TIRT VTR, TRy b 77 AR TR B D B AR A
ED)DUTEERMNEDITICHLEEZ NS,

5 SR - $lT (expertise)
SERD S DIRET —KEEEERSHRLE YV HR—IEEERSHNEREZLTHH—

WIS, ¥R IVEHEERZEO B AE - HAl (expertise) 12DWT, SKREGEEH ST X
Y UHR=IANOEAORTTLRHNCE Y, Y v AR=VEEERSTNE T2 Rt o080
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KEOEHEEH AL, RETT V72 EHEFLETE7 7 F (T, 79777 F)
ERET A, 2O00FBRNEVH D, —2ik, BOPEEEMNTL2ZLTHY, b)) —2iF, Mo
EHAAGER 2RI A2 Th L, BIHEHTL22E2CHL ST, KEOEEEHSHLIET F
SNAF = LT, RN GEN % RSN EEEARAEY 77 B = 2 IiEh 520,
Morningstar® 7 — ¥ X—ZAH 5, REOEEEH ST SN F—LBhoTnD, TIVTETT
LEENGLETHT7 7 K (UF, 7Y97-77 2 F) ZOHL, %77~ FOREME, 7 KA H—,
(B 77 AL F=ROENLOFERIS %, Morningstar® 7 — 4% X— A, %77 v FOH
L J OFact Sheet? SIEHR L7 ETERHT 5 &2V, HaABIZ DWW TIZ88ARD 3 HA9AKHE Lo+
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H5%,

ek, HAMEFEHFMAKE L2 &, FEORE - kAR E T 26857 7 v FORIE A
T\ TOHME LTI, Wik & 912, 5 T ERFSF LTI X o THEBAME IS YRR E
TLEI] LA DH L7212, EIRA - A 7 VORLLE - HIEOSHPEHRSIN TS
72O ThHbLEEZLND,

20) Morningstarid 7 KNA F =20V 7 7 ¥ FEICH LT, BHEOBEMLEA ) &), 77 "L =3[ I 2 —
FaTN - T7 Y FOT ENAF =, 77 Y FOHENZERZHL T 572012, 77 FAL H— LIFHINR L5
OEMZRATALELD L. ZOLH)BYE, R—=F 7404 - ATV X —I38H, 784 F—TlEHl 77~
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what_is.aspx, Accessed on April 30,2019)s TDXHIZ, 77 ¥ FOBHIIBWT—# WL ETE2 52 bn-&H%
Ty YR T RNAY =L RN E 2 RS NALOERA ST (HIUL) 77 EANALF=LIFEN 5,

21) 7V T RELDHENGET LT 7 v FEid, KEDMorningstarD 57— ¥ X— AW EN T W5, KETRE S
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CEF Aberdeen Greater China hina Region Aberdeen Asset Management Asia Limited SG
CEF The India Fund India Equity Aberdeen Asset Management Asia Limited SG
CEF Asia Tigers Fund Pacific/Asia ex-Japan Stk Aberdeen Asset Management Asia Limited SG
CEF Aberdeen Indonesia Fund Miscellaneous Region Aberdeen Asset Management Asia Limited SG
CEF Aberdeen Singapore Fund Miscellaneous Region Aberdeen Asset Management Asia Limited SG
CEF Aberdeen Japan Equity Fund Japan Stock Aberdeen Asset Management Asia Limited SG

Sa—FaFILTF7UR  Aberdeen Japanese Equities Japan Stock Aberdeen Asset Management Inc. US  Aberdeen Asset Management Asia Limited SG

S2—FaFITFUE  Aberdeen Asia Pac ex-Japan Eq Pacific/Asia ex-Japan Stk Aberdeen Asset Management Inc. US  Aberdeen Asset Management Asia Limited SG

Sa2—FaFINI7UE  Aberdeen China Opportunities  China Region Aberdeen Asset Management Inc. US  Aberdeen Asset M: Asia Limited SG
1—FaF)LI7VE AC One China China Region AC ONE Asset Management us
Sa—FaFILIT7UE |AB Asia ex-Japan Equity Pacific/Asia ex-Japan Stk AllianceBernstein LP us
CEF China Fund China Region Allianz Global Investors U.S. LLC us
CEF Korea Fund Inc Miscellaneous Region |Allianz Global Investors U.S. LLC us

S2—FaFILT7UR |Clough China China Region Alps Advisors Inc us Clough Capital Partners, LP us

32—FaFII7E  ALPS|Kotak India Growth India Equity Alps Advisors Inc us Kotak Mahindra Asset Management Pte. Ltd SG

Sa—FaF7I)LT7E | AMG Managers Value Partners Asia | Pacific/Asia ex-Japan Stk AMG Funds LLC us Value Partners Hong Kong Limited HK

Sa—Fa7I)LI7UF  BlackRock Pacific Diversified Pacific/Asia__|BlackRock Advisors LLC us BlackRock Asset Management North Asia Ltd HK
1 —F 17 )LIF7UE  BlackRock MSCI Asia ex Japan Index | Pacific/Asia ex-Japan Stk |BlackRock Advisors, LLC us

S2—FaFILIF7UR |Eaton Vance Greater China Growth | China Region Boston Management and Research us BMO Global Asset Management (Asia) Limited HK

Eaton Vance Greater India India Equity Boston M: and Research us Goldman Sachs Asset M: International UK

Brown Advisory WMC JPN Alpha Opps|Japan Stock Brown Advisory LLC us Wellington M: 1t Company LLP us
S2—FaFILT7UE |Columbia Pacific/Asia Diversified Pacific/Asia__|Columbia Management Investment Advisers LLC us
Sa—FaFIT7UE  Columbia Greater China China Region Columbia Mgmt Investment Advisers, LLC us

Delaware Asia Select Pacific/Asia ex-Japan Stk |Delaware Management Compan us Macquarie Funds Management HK Ltd. HK

DFA Japanese Small Company | Japan Stock Dimensional Fund Advisors LP US  |DFA Australia Limited AU

Sa—FaF)LI7UE DFA Asia Pacific Small Company __ Pacific/Asia ex-Japan Stk |Dimensional Fund Advisors LP us DFA Australia Limited AU

Sa—FaFILI7UF | GKE Asian Opportunities Diversified Pacific/Asia___|Evergreen Capital M: 1t LLC us GaveKal Capital Limited HK
Sa—Fa7INI7VE  Commonwealth Japan Japan Stock FCA Corp us

S2—FaFILTF7UR |Fidelity Advisor® China Region | China Region Fidelity Management & Research Company us FMR Investment Management (U.K.) Limited UK

Fidelity Management & Research (Japan) Limited JP

FIL Investments (Japan) Limited JP

FIL Investment Advisors (FIA) BM

FIL Investment Advisors (UK) Ltd UK

Fidelity Management & Research (HK) Ltd HK

FMR Co., Inc. (FMRC) us

S2—FaFILT7UR |Fidelity Advisor® Japan Japan Stock Fidelity Management & Research Company us FMR Investment Management (U.K.) Limited UK

Fidelity Management & Research (Japan) Limited JP

FIL Investments (Japan) Limited JP

FIL Investment Advisors (FIA) BM

FIL Investment Advisors (UK) Ltd UK

Fidelity Management & Research (HK) Ltd HK

FMR Co., Inc. (FMRC) us

S2—FaFI)LTF7UR |Fidelity® Japan Smaller Companies | Japan Stock Fidelity Management & Research Company us FMR Investment Management (U.K.) Limited UK

Fidelity Management & Research (Japan) Limited JP

FIL Investments (Japan) Limited JP

FIL Investment Advisors (FIA) BM

FIL Investment Advisors (UK) Ltd UK

Fidelity Management & Research (HK) Ltd HK

FMR Co., Inc. (FMRC) us

S2—FaTIT7UR |Fidelity® Pacific Basin Diversified Pacific/Asia | Fidelity Management & Research Company us FMR Investment Management (U.K.) Limited UK

Fidelity Management & Research (Japan) Limited JP

FIL Investments (Japan) Limited JP

FIL Investment Advisors (FIA) BM

FIL Investment Advisors (UK) Ltd UK

Fidelity Management & Research (HK) Ltd HK

FMR Co., Inc. (FMRC) us

Sa—FaTFILI7UR Fidelity Advisor® Emerging Asia  Pacific/Asia ex-Japan Stk |Fidelity Management & Research Company us FMR Investment Management (U.K.) Limited UK

Fidelity Management & Research (Japan) Limited JP

FIL Investments (Japan) Limited JP

FIL Investment Advisors (FIA) BM

FIL Investment Advisors (UK) Ltd UK

Fidelity Management & Research (HK) Ltd HK

FMR Co., Inc. (FMRC) us

32—FaTFNT7UE Fidelty® Emerging Asia Pacific/Asia ex-Japan Stk | Fidelity Management & Research Company US  |FMR Investment Management (UK) Limited UK

Fidelity Management & Research (Japan) Limited JP

FIL Investments (Japan) Limited JP

FIL Investment Advisors (FIA) BM

FIL Investment Advisors (UK) Ltd UK

Fidelity Management & Research (HK) Ltd HK

FMR Co., Inc. (FMRC) us

Sa2—FaFINIFUE  Franklin India Growth India Equity Franklin Advisers Inc US  Templeton Asset Management Ltd. SG
21 —Fa2F7)LI7UF | Goldman Sachs Asia Equity Pacific/Asia ex-Japan Stk | Goldman Sachs Asset Management, L.P. us

Sa—FaFINI7VE  GMO Taiwan Fund China Region Grantham, Mayo, Van Otterloo & Co., LLC US  GMO Singapore Pte. Limited SG
Guinness Atkinson China & Hong Kong | China Region Guinness Atkinson Asset Management Inc us
Guinness Atkinson Asia Focus Pacific/Asia ex-Japan Stk |Guinness Atkinson Asset Management Inc us
Sa2—FaFILI7E |Guinness Atkinson Asia Pacific Div Bldr | Pacific/Asia ex-Japan Stk |Guinness Atkinson Asset Mar Inc us

2A—FaF)LI7UF |Hennessy Japan Japan Stock Hennessy Advisors, Inc. US  |SPARX Asset Management Co Ltd JP

Sa—FaFINI7UE Hennessy Japan Small Cap Japan Stock Hennessy Advisors, Inc. us SPARX Asset Management Co Ltd JP

2A—Fa1FI)LT7K HSBC Asia ex-Japan Smaller Coms Eq  Pacific/Asia ex-Japan Stk HSBC Global Asset Management (USA) Inc. us HSBC Global Asset (HK) Ltd HK

S2—FaFILIT7UR Invesco Pacific Growth Diversified Pacific/Asia | Invesco Advisers, Inc. us INVESCO Asset Management (Japan) Limited JP

Invesco Hong Kong Limited HK
Sa—FaTFI)LI7UE |Invesco Asia Pacific Growth Pacific/Asia ex-Japan Stk | Invesco Advisers, Inc. us

Sa—FaFINI7UE Invesco Greater China China Region Invesco Advisers, Inc. us Invesco Hong Kong Limited HK

1 —F217)LI7F | JPMorgan China Region China Region J.P. Morgan Investment Mar Inc us JF International Mar Inc HK

Sa—FaFPII7UE  Janus Asia Equity Pacific/Asia ex-Japan Stk_Janus Capital Management LLC US  Janus Capital Singapore Pte. Limited SG
CEF Taiwan Fund Inc China Region JF International Management Inc. HK
CEF JPMorgan China Region Fund China Region JF International M: Inc. VG
Sa—FaFNI72F | JOHCM Asia Ex-Japan Equity Pacific/Asia ex-Japan Stk | JO Hambro Capital M: Limited UK

Sa—FaFJLI7UE | JHancock Greater China Opportunities | China Region John Hancock Advisers, LLC us ot CA
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1—FaFINIT7UR Matthews Asia ESG Pacific/ Asia ex-Japan Stk |Matthews International Cap Mgmt LLc us
2—FaFILT7UE Matthews Asia Focus Pacific/Asia ex-Japan Stk | Matthews International Cap Mgmt LLc us
S2—FaF7ILT7UR |Matthews Asia Innovators Pacific/Asia ex-Japan Stk | Matthews International Cap Mgmt LLc us
2A—F21F7ILT7UR  Matthews Asia Small Companies | Pacific/Asia ex-Japan Stk | Matthews International Cap Mgmt LLc us
S2—FaF7ILI7UE Matthews Asian Growth & Income | Pacific/Asia ex-Japan Stk |Matthews International Cap Mgmt LLc us
Sa—FaTILIT7UE Matthews Emerging Asia Pacific/Asia ex-Japan Stk |Matthews International Cap Mgmt LLc us
1—Fa7ILIT7UR |Matthews Pacific Tiger Pacific/Asia ex-Japan Stk |Matthews International Cap Mgmt LLc us
Sa—Fa7ILI7UR | Matthews India India Equity Matthews International Cap Mgmt LLc us
2—FaFIINT7UF Matthews Japan Japan Stock Matthews International Cap Mgmt LLc us
S2—FaFILI7UR |Matthews China Dividend Fund | China Region Matthews International Cap Mgmt LLc us
Sa—Fa7I)LI7UE | Matthews China China Region Matthews International Cap Mgmt LLc us
A—Fa7)LI7UK |Matthews China Small Companies | China Region Matthews International Cap Mgmt LLc us
S1—Fa7I)LI7UF Matthews Asia Dividend Diversified Pacific/Asia | Matthews International Cap Mgmt LLc us
S2—FaFILT7UR |Matthews Asia Growth Diversified Pacific/Asia | Matthews International Cap Mgmt LLc us
S1—FaFI)LT7UE | Matthews Asia Value Investor  |Diversified Pacific/Asia | Matthews International Cap Mgmt LLc us
Sa—FaFI)LI7UE  Matthews Korea Miscellaneous Region |Matthews International Cap Mgmt LLc us
1—FaTFILIT7UE | Mirae Asset Asia Pacific/ Asia ex-Japan Stk |Mirae Asset Global Investments (USA) LLC US  |Mirae Asset Global Investments (HK) Ltd HK
S2—FaFIJLIF7UR |Mirae Asset Asia Great Consumer _ Pacific/Asia ex-Japan Stk |Mirae Asset Global Ir (USA) LLC us Mirae Asset Global Investments (HK) Ltd HK
S1—Fa27)LTF7UR Morgan Stanley Inst Asia Opp | Pacific/Asia ex-Japan Stk |Morgan Stanley Investment Management Inc us
CEF Morgan Stanley China A Share Fund China Region Morgan Stanley Investment Management Inc. US  Morgan Stanley Investment Management Gompany SG
CEF MS India Investment Fund India Equity Morgan Stanley Investment Management Inc. US  Morgan Stanley Investment Management Company SG
CEF MS Asia-Pacific Fund Diversified Pacific Asia Morgan Stanley Investment Management Inc. us Morgan Stanley Investment Management Company SG
CEF Thai Fund Mi: Region Morgan Stanley Inc. us Morgan Stanley Company SG
S2—FaFI)LIF7UE |Neuberger Berman Greater China Eq_ China Region Neuberger Berman Investment Advisers LLC! us Neuberger Berman Asia Limited HK
CEF Japan Smaller Capitalization Fund  Japan Stock Nomura Asset Management Co., Ltd. JP
CEF Korea Equity Fund Miscellaneous Region |[Nomura Asset Mar Co., Ltd. JP Nomura Asset M Hong Kong Limited HK
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