2.1

211
212
213
2.14
2.15

211

(Other People’s
Money)

(integrity of operator)

1 “Asset management” Schedule 5 Regulated Activities Hong Kong
Securities and Futures Ordinance 2002

4 . . 2535



(investment vehicle)

(diversified portfolio)

212

(manage fund) (raise fund)

International Organization of Securities Commissions
(l0osCcoO) (collective investment scheme)
(managed investment scheme)
(investment company) ( mutual fund investment company

) (mutual fund)

%



10

(licensing)

(disclosure)
(registration) (intermediaries)

(International Organization of Securities Commissions (I0SCO))

(make informed investment
decision)

210SCO, Technical Committee, Principles for the Supervision of Operators of Collective Investment

Schemes, public documents, 1997, p. 16.



1

213

(1) (investors)

(2) (legal entity)

(3) (operator) (investment manager)

(husiness model)

4 (financial group)
(distributor)

(4) (custodian or depository) (trustee)

John Thompson, OECD. Insurance and Private Pensions Compendium for Emerging Economies
Book 2 Part 1:4la. Corporate Governance and Collective Investment Instruments. [Online], 2001. Available

from: http://www.oecd.Org/dataoecd/6/49/1815904 .pdf 2004. June 18], pp.5-6.

.[Online]. 2005. : http://www.sec.or.th [2005. June 14].
4 Matthew Harrison. Fund Management in Hong Kong and Singapore. [Online]. 2003. Available

from: http://I www .sfc.hk/ [2005. December 28], p.2.


http://www.oecd.Org/dataoecd/6/49/l_815904.pdf_%e0%b9%822004
http://www.sec.or.th_%5b2005
http://www.sfc.hk/_%5b2005

(SRO)

214

agency relationships)
(asymmetry in market power and information)

(conflict of interest)

(churning of portfolios)

(front running)
(against portfolio trading)
5

12

(requlator)

(investment adviser)

Self-Regulatory Organization

(complex

(abuse of agency relationships)
(portfolio)

John Thompson, OECD. Insurance and Private Pensions Compendium for Emerging Economies

Book 2 Part 1:4)a. Corporate Governance and Collective Investment Instruments. [Online], 2001. Available

from: http://www.oecd.Org/dataoecd/6/49/1815904.pdf 2004-June 18], p.6.

. [Online], 2005. : http://Iwww.sec.or.th 2005. June 14],


http://www.oecd.Org/dataoecd/6/49/1815904.pdf_%e0%b9%822004
http://www.sec.or.th_%e0%b9%822005

(proprietary trading)
(staff dealing rules)
(connected transaction)

(International Organization of Securities Commissions

(10SC0)) Principles for the Supervision of Operators of Collective
Investment Schemes 1

(1) (investor protection)

(custodian)

6

( . .2535- . .25451.( . . .,2545), 116.

710SCO, Technical Comm ittee, Principles for the Supervision of Operators of Collective Investment

Schemes, public documents, 1997, pp. 4-5.



@)
(market integrity)

(track record)
©)
(clay to day activities)
(one entity)
(on going basis)
4
@)

development of CIS as an investment vehicle)

14

(integrity of operator)

(global



(investment portfolio)

(pension fund)
10SCO
8
(1) (conduct of business)
(fair dealing)
2) (connected party transactions)
(3) (valuation of CIS assets)

I0SCO, Technical Committee. Principles for the Supervision of Operators of Collective Investment
Schemes, public documents, 1997, pp. 6-18.



@)

segregation of investments)

(5) (investment)

(6) (fees and expenses)

")

(internal controls and compliance arrangements)

(compliance arrangements)

8) (disclosure)
9) (accounts and record keeping)
(winding-up)

(10) (continuous eligibility)

16

(safekeeping



(delegations of functions)

215

2151

(1) (license)

2152

9 / 7 “ ]n (
,2542), 2830,



(check and balance)

(sanction)

(enforcement)



2.2

221

124

BB [
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(raise fund)
(manage fund)

- International Organization of Securities Commissions (I0SCO)
(form)
(Collective investment scheme) (CIS) the
Principles for the Regulation of Collective Investment Schemes, Report on Investment
Management of the Technical Committee of I0SCO, July 1995

(mortgages) (venture capital)
(Collective
investment scheme) “collective investment scheme” Schedule

LInterpretation and General Provisions ~ Hong Kong Securities and Futures Ordinance 2002
(1) (arrangements)
() (participating persons)
(clay-to-day control)
(management of the property) (right to be
consulted) (give directions)



» "3

()1
2 (contributions)
3
()
(
)
)
2
2) (arrangements)
393 Ordinance
1)
@
)
(4) franchise (franchisor) (franchisee)
franchise
(goodwill)
(5) (solicitor)
6)
Securities and Futures Commission
(recognized exchange

controller) (recognized investor



compensation company)

(")
©)

22

Ordinance

credit union

Chit-Fund

Chit-Fund Business (Prohibition) Ordinance (Cap. 262)

©)
Ordinance (Cap. 66)
(10)

unit trust
(investment arrangements)

(Managed investment scheme)
9 Corporations Act 2001

Exchange Fund Exchange Fund

393 Ordinance

(investment products)
(collective nature)
(mutual fund corporation)

“managed investment scheme”

(pooled)

(common enterprise)

()
(day-to-day control)

2) time-sharing

* 9

Corporations Act 2001

(interest)

)
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(Investment company) “company”
Investment Company Act of 1940

“Investment company” 3(a)(1)

@

@) Face-
amount Certificate of the installment type certificate

)

(investment
Securities)* 40%
Investment Company 4 3

Face-amount Certificate Company, Unit Investment Trust ~ Management Company 2

2.2
3
2221 (Corporate Type)
2222 (Contractual Type) 2
22.2.3
* (investment securities) 3(a)(2)

employees’ securities companies
investment company
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2221 (Corporate Type)
(Investment Company) Face-amount
Certificate Company ~ Management Company
()
()
(hoard of director) (director)
2.22.2 (Contractual Type)
2
@
(settlor)
(trustee)
(beneficiary)
D

Common Law  Civil Law
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(trust deed)

2223

11 John Thompson, OECD. Insurance and Private Pensions Compendium for Emerging Economies
Book 2 Part I:4)a. Corporate Governance and Collective Investment Instruments. [Online], 2001. Available
from: http:/lwww.oecd.org/dataoecd/6/49/1 815904.pdf [2004, June 18], p.5.
14-16.
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223
2231
2232
2233
2231
2 i/
(1) (Closed-end fund)
3 5 10
( ) (market maker)
(2) (Open-end fund)
2
i/ : . [Online], 2005. . http:/lwww.

thaimutualfund.com 12005. August 14] 5-6.

, . [Online], 2002.
: http:/lwww.sec.or.th [2004. June 14] 5-6.


http://www
http://www.sec.or.th_%5b2004

2232
B
1)
()
()
()
)
4

(equity fund)

(fixed income fund)

(mixed fund)

il

.. 2541

2

. 2312547
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() (fund of funds)

() (money market fund)

() (quaranteed fund)

() (capital protected fund)

() (specific
fund)

1)
() (index fund)
() (foreign investment fund)



1 .. 2546

()

(organized market)

29

2 .. 2547
(exchange traded fund)

. 26/2546
30 .. 2546



2540

.. 2535

26

8( . . 253)
.. 2539

(capital gain)

(Non-Performing Loan)

. 112545
16 .. 2545

30



3

2
(4
2 3
I 2 3 4
2233
2 B
(1) (retail fund)
2) (non-retail fund)
23
(manage fund)
(raise fund)
i
(. .2535- . 2545).  120-12L
B 4 . 232547

1 .. 2541
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(substance)
3 (Y
(1) (ool of asset)
(portfolio diversification)
(cost-efficient trading)

@
(day-to-day control)

(3) (professional portfolio
management) (pre-set investment objectives)

19 John Thompson, OECD. Insurance and Private Pensions Compendium for Emerging Economies
Book 2 Part [:14)a. Corporate Governance and Collective Investment Instruments. [Online], 2001. Available
from: http://www.oecd.Org/dataoecd/6/49/1815904.pdf12004. June 18], p.5. and

Hong Kong Investment Funds Association, Fund Investment: Your Questions Answered. [Online],

2003. Available from: http://www.hkifa.ore.nk/english/PDF/E Fundlnv.pdfT2004. June 9]
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