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2 Sladen, Michael. Practical Trust Administration. (London

Europa Publications Limited, 1977), P.244-245.
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7 Sharpe, William F. Investment. 3rd ed. P.566.

8 Jennings, Richard W. and Marsh, Harold. Selected Status,

Rules and Forms under the Federal Securities Laws. 1987 ed. P.866.
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9 Winfield, R.G. and Curry, S.J. Success in Investment. 3rd.

ed., P.143-144. .
10 Cooper & Lybrand. The Financial Servieces Act 1986. P.165

11 Gilchrist, Christopher. Unit Trusts, What every investor
should know. 3rd ed. P.18

12 Loss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.

Japanese Securities Regulation. (Tokyo : Little, Brown & Company
(Canada) Limited, 1983). P.211.
13 jbid. P.212.
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14 Tormann, Wolfgang. The Investment Institutions. P.26.
15 Riddall, J.G. The Law of Trusts. 3rd.ed. (London :
Butterworths, 1987), P.221.226.
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16 Sharpe, William F. Investments. 3rd ed. P.566.

17 Jennings, Richard W. and Marsh, Harold. Selected Statutes,

Rules and Forms under the Federal Securities Laws. 1987 ed. P.903.

18 Winfield, R.G. and Curry, S.J. Success in Investment.
3rd.ed. P.144.

19 The Unit Trust Association. Everything you need to know

about Unit Trusts. (London : The Unit Trust Association, 1988), P.16.

20 Gilchrist, Christopher. Unit Trusts, What every investor
should know. 3rd ed. P.18

21 Touche Ross & co. and Unit Trust Association. Unit Trust

and the Financial Service Act 1986. Autumn 1988 ed. (London: Touche
Ross and Co., 1988), P.16
22 Coopers & Lybrand. The Financial Services Act 1986. P.165

23 Loss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.

Japanese Securities Regulation. P.378.
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24 Tormann, Wolfgang. The Investment Institutions. P.20-27
25 3pid., P.112

26 Riddall, J.G. The Law of Trusts. 3rd.ed. P.69.

27 3bid., P.76.

28 Sharpe, William F. Investments. 3rd ed. P.566

29 Jennings, Richard W. and Marsh, Harold. Selected Statutes,

Rules and Form under the Federal Securities Law. 1987 ed. P.876-877.

30 yinfield, R.G. and Curry, S.J. Success in Investment. 3rd.
ed. P.138.




65

v . 3 ¥ 0 S - § o
n’]“uﬁ‘l'lﬂﬂ'l\i‘ﬂu’ﬂ'\\ln']"’(UIQHﬂ’]‘iu lla:ﬁﬂ\lﬂ'lllﬂ'l‘ﬁﬂl;mﬂ"r\n the Securities and
Investments Board (SIB) Alunpwy1y the Financial Service Act 1986 31

& a € * v - - X
AFIAITUNINGTAA FLADVUSLNDUAIUTIHAL LDHAA VLIS 2

3.3.1  ngwaneftsiiedy

3.3.2 aqalﬁun11ﬁ1§1ﬂunﬁnﬂu1ﬂien17

F.3:2 713&3lﬁuauaeu$ztnnnﬁnﬂﬁuﬂonﬁaﬁﬂwqazaqnuia

3.3.4  nimlsnAnSaTHMEN DR INSAA

3.3.5 aauunufiazinunniad

3.3.6 ®w¥unauny umbrella fund 3:AaviisIzas 1Anavas
namufuas

3.3.8 wazidgavavasiansamiugiaminaa oy

3.3.9 vagniaimiugiamaamuiiaztaidu dainnsdens
WUIHA Y

3.3.10  MTIAMNTUNIIATIIITURINSAA

3.3.11  msdanasdiadugainsenisvaenaenu

3.3.12 @ m¥unavnu feeder funds win funds of funds
fivasaemuiunawmusmiu azdasuanfauasaniuzuas
nawmuifuaas R

I E 2= % . v s
3.4 szuAdly. aTiasunanFansznslvavduy I SEnee AN iy
[ = £ /255 s ¢ X &
n§daf 158n70securities investment trust contract3?® fedmmniiazaivivauty
X » * we a - &
NUSWVBINAINUT  URTILADIHIUNITBUNRIINTINUATNIENTNNITANY AWNYWNY

s ok ; yad ¥ . "
the Securities Investment Trust Law  8vlunisvanuliain¥an153zanv iafeoy

31 The Unit Trust Association, Everything you need to know

about Unit Trusts. P.16.
32 SIB, VII

33 Japan Securities Research Institute. Securities Market in

Japan 1986. P.137
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34 Loss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.

Japanese Securities Regulation. P.214.
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3.5 U3z ind iaasiiv A318135U5098nS (share certificates)
,ﬁz;adﬁWUﬂﬂiﬂQ&Wﬁ?1ﬂﬂﬂén3ﬁﬂ1Uﬂuﬁu1ﬂ1ﬁ (the Banking Supervisory
Authority) ﬁQﬁlﬁﬂaaﬁnuwns1 2 137ﬂu1nuﬁongnuﬂﬂ Law Concerning Capital
Investment Companies ﬂﬁnﬁnuaﬂﬁnaanutﬂuan1ﬁuﬁulﬂﬂnwnﬂiﬂﬁﬁﬂﬁuvaonsziwn
lipAsu1A15 (the Banking Act) 50§ﬂqgnﬂ1uau35 WazAI AT AENMuAR W
ﬁuﬁuészuiﬁenﬂonu (capital investment company) Augfiany 158 minaduin
aztﬂunssuanénaqnaqnu(capital investment company) n%alﬂunssuanéévunao

- 4

niianuse

- L M e ot
a“ﬁua:"u’]ﬂﬁﬂ\)Eqaﬂ17uﬂ3n‘5ﬂl

1. Anduazvunfivavgianis

1.1 uszinﬂanﬁgnlu%nw
1403 anﬁuaeéﬁanﬁ€37
- lAFulMuIINN IR nﬁeaﬂnuﬂnéunﬁnn%wﬁaonu\ﬂﬂﬁ
~ WWUDRN IMNEUNEA Y
- AaAaassutiisun1suie (load charge) Auias
tiu 3.5%
1.1.2  wihiinasgianis ;
= uﬁﬁuﬁﬂﬁuwawnnﬁaﬁ LduByRIANy Lituaa SEC AW
UIR51 8 uwdnpuuny Investment Company Act
of 1940 38
- g¥an1yasfuganin i vimisumiauan nsuiuns

o

azanaginad .

35 Tormann, Wolfgang. The Investment Institutions. P.26-28
36 jbid., P.107
87 Sharpe, Williams F. Investment. 3rd ed. P.567.

88 Jennings, Richard W. and Marsh, Harold. Selected Statutes,

Rules and Forms under the Federal Securities Law. 1987 ed. P.876-877.
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1.2 dszindAdengn
1.2.1 Andvavyianis

- Andfiaz @anasnunisia Liaulsuiees e s San
(trust deed)?®

- Andiiaz1asuas T ioun1sianis feas s Liny
118 UszNnm 5%-8% uaxA1sIN sy el Yszun
Q32N 2941

- Andfiawulunain 1S uazAniiazamuiunaaqusy
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2 ﬁnﬁv‘ia:amu"luwﬁnﬁwﬁuanamnwﬁnn"s’wﬁ‘lat‘w 10%
ua:ﬁﬁm%uﬁﬁo 10% naunﬁnéﬁuumnamuﬂu u
BI5sHE 1087 1 LRBues

- Andfazamuiundinn$natuaatandnninaiuiaiu
neifiguts (the Unlisted Securities Market)
1Al 25% BNFNHAUDAINDINL

- Andflazaanniian anudnie s unmins

.

39 Gilchrist, Christopher. Unit Trusts, What every investor
should know. 3rd.ed. P.19.

40 Craig, Malcolm. Successful Investment Strategy. 2nd.ed.

P.65.
41 Touche Ross & Co. and Unit Trust Association. Everything
you need to know about Unit Trusts. P.10

42 Unit Trust Association. Unit Trusts and the Financial

Service Act. autumn 1988 ed. P.6.
43 ibpid., P.6

44 Unit Trust Association. Everything. you need to know about

Unit Trusts. P.10
43 Winfield, R.G. and Curry, S.J. Success in Investment. 3rd.
ed. P.140.
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aﬁuﬁanﬁﬂﬁnavéianﬂs aWiinga179u The Finan-

cial Service Act 1986 fiduile

1. 3an1snénadunaainganig

2. uavkeganuiinEuninsens ez wdusanyas
¥af uas IAngaauinBIan1a SuaiRnn ¥

3. isuiinfaemiuingadaulinBuias uaz 1o
MgAaNIIEA U

4. M N ANAITATIAITURIMTAA (trust deed)
UALARALALLY

5. a1391fn13ane ibugiamiea

and the

46 Checkley, P. Investment. 2nd.ed. P.122.
47 abidv, P.125.
48 Touche Ross & co. and Unit Trust Association. Unit Trusts

Financial Service Act. Autumn 1988 ed. P.6-16

49 Cooper & Lybrand. The Financial Service Act 1986. P.121.
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1.3.1 Andvasyians
- Andftanass isuni1¥anns AN LT
ﬂﬁuﬁﬂﬁﬂUﬁﬂ%ﬂu Investment Trust Clauses5?
# aqnunwﬂﬂﬁt@ﬂuinuﬁqﬁmmwn%ﬂé
1.3.2 wiAiiivasgdanis
# uﬁﬁﬁa1u13ﬂu1uuﬁqﬁmm1n§ﬂé uasnpnuiy the
Securities Investment Law
~ 1RWAUYIATENAUFTNITANITAITAIMUINNANTENTIN
n13ads Yeoi 1 $autudaiis 1
1. faudtnuazatuau i duny
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4. 5ﬁqu$za0§unou%ﬁn ”
- ﬁuua%nnwanﬁﬁﬁmwwn%aé (contract of Trust)

AMNNTENTINANTANNS 2

50 Loss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.
Japénese Securities Regulation. P.223-225.

51 ibid., P.379-380

52 jibid., P.383
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Yruamin a1 isun1s¥an1s QNINUYII@
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32019 WIIBAA M LN (Federal Gazette)

- i | o .88
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57 Tormann, Wolfgang. The Investment Institutions. P.27-33.

58 Riddall, J.G. The Law of Trusts. 3rd.ed. P.232-237.




2.1.2

2,153

2.1.4

2145

73

oY )

1A15AWFITAAY LY w%aﬁuéqﬁqgtnusnuwnﬁwﬁﬁu
(custodian) (ffusu
n¥adazuauamnImyAnaiusudasay Wwn1sAadulauny
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induawnSan

- O k2 .’
- andlunisian1saudynmsSda (trust deed)s?
fndfiaziantaauuny Ussunw 0.5% aaileo

inSlun1908an redeemable trust certificatesst?

59 Khoury, Sarkis J. Investment Management (Theory and

Application). P.241.

60 Merriman, C.0. Mutual Funds and Unit Trusts. P.162.

61 Jennings, Richard W. and Marsh, Harold. Selected Statutes,

Rules and Form under the Federal Securities Laws. 1987 ed. P.903.
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62
63
P.27-33.
64
65

P.19-20

66

ikid.; 904,
Sharpe, William F. The Investment Institutions. 4th ed.

ibid., P.904.

Haslem, John A. The Investor's Guide to Mutual Funds.

The Unit Trust Association. Everything vyou need to know

about Unit Trusts. P.17.

67

Touche Ross & co. and Unit Tfust Association. Unit Trusts

and the Financial Service Act. Autumn 1988 ed. P.11.

68

Cooper & Lybrand. The Financial Service Act 1986. P.122.
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6% ibdd.; P.121-332
70 Checkley, P. Investment. 2nd ed. P.122-123.

71 The Unit Trust Association. Everything vou need to know

about Unit Trusts. P.16-17.

72 Touche Ross & co. and Unit Trust Association. Unit Trusts

and the Financial Service Act. Autumn 1988 ed. P.11-18.

73 Winfield, R.G. and Curry, S.J. Success in Investment.

3rd.ed. 145-146.
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74 Loss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.
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75 "ibid., P.384-385. :
76 Tormann, Wolfgang. The Investment Institution. P.31-33.
77 ibid., P.114.
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81 Checkley, P. Investment. 2nd. ed. P.125.

82 Winfield, R.G. and Curry, S.J. Success in Investment. 3rd.
ed. P.141.

83 The Unit Trust Association. Everything vou need to know
about Unit Trusts. P.17.

84 Japan Securities Research Institute. Securities Market in
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85 Loss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.
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AnfynudamiieamuazlInguniieda Fusnvuasing
(Unit Certificates)

AndfiazvaInaanuiivia Susauaavaniluuiuau 1awia
wuwwiagia ‘
angfiavnnaunileda$usa suaa AN A AR M INEAY
dnd (net asset value)
AnEAaL18 130N ILIAVAINAIMUTW LBY A133N
mMypEndnning Guliuea eanifesy
andfiaztasuninu tiautunauntsasnu uaz A FuaN (N
fuzraanu lanidfann iufl L 3auTanuar sweanafeta
Sumiis@afniivayasiansdaiie

- fausin anjusnINNeNguINY figeaniineiu uay

Junuagnidutaians iizuyasuIImIan1IuaLsUIAIT

& 3 P~ B va 4
= l\lﬂu\u}u“Qﬁmm'\“ﬂ'ﬂlﬂ']'iﬂquﬂ'“']ﬂﬂﬁﬁﬂ‘?ﬂ'lllﬂu

u1A1S (bank supervisory authority)

o a -3 ot N bt
86 lnnawsaﬁuwﬂUSznaun1ﬁu1uiususaquaaoﬁnauwxﬂnuwunuqaaﬁnduﬂn

fors

87 Loss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.

Japanese Securities Regulation. P.387.

88 Tormann, Wolfgang. The Investment Institution. P.28-35.
o9 ibid., P.117-118. :
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- 5789051901315 Beliang Wity 15 LAy
- sweudsznasedl Seliagwiiu 9 1dau
¥ 2 ¥ 2 e
- auuzuhAngamiugda duifaenivazen idndnan
v 3 o L4
- YRYadu 7 favANIAIUANSUNATT (bank
¥ Y
supervisory authority) aavn139ud

.2 . .
2. #wuMud SHOAWUIHRNNU

2.1 sy umindteet e sgiamingamutiinas iy
U5z nAlafiam  A1BNTE LSUAMLILANUAEAB I aMNA FeAzTANLIBa e U
U5z nAATIATINTHAUEN T u1aUE IndLinaNARINIRAUBTTE LAY LBU USE LnA
LR AN IR FANS 9119 ABIENTY LANNAAT TAL TN THAUBN 320 uAlSE LnA
anisa in qzaqmwaﬂﬁﬁnw7dauﬁﬁvzﬂﬁiﬂuﬂanlﬂﬂﬂﬁ@ﬁﬂ%Uiﬂ@ﬁﬂﬁﬂ?gLnndaunﬁﬁz
(periodic payment plan certificates)®®iifumu duA1s35w tiisunsvrefulin

Az uyaAva s mawu iain saming

2.2 adnuivasia@rsuazavldenaauyn §vanaas ifuniindanns
wiandad e ilasaenivlooauntisasu Sannuse inAznmua I WwEnsa LRgITY

A WAANINUN B VAN TUTRIINDINU T IWUAL DA IR

1. sz imAandsa wsnn

NAYNUIW (Unit Investment Trusts)  3Iz'WiiAwznysun1TuinIg
uaznwsﬁﬂauﬂaﬂunwsiﬂnwslﬁﬂdﬁﬂﬂéNﬂﬁﬂﬂ%ﬁﬁaenu azgnuﬁaaaniﬂﬁqnuan%aaﬂﬂﬁ
uanitgn ianuwnn%wéﬂuuaonﬂenu11ua:lﬂuﬁuvﬂquﬁﬁnnaqnusiu Usz innnawnu L
(Open-end Investment Company) uaznavnusIN (Unit Investment Trusts)
3£AANATIAITIATINTBTE LIunaL (Periodic Payment Plan Certificates)

%0 ibid.; P.32:
91 Jenning, Richard W. and Marsh, Harold. Selected Statutes,

Rules and Form under the Federal Securities Laws. 1987 ed. P.905.
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L4 . v ¥ ¥ -

S M TUUNURAL T2 THBUN 19D ANV NHA IMUAURUIB U TENNAINUTIN® 2 (Open-end Invest
P = o a X-

ment Company) aqﬁuﬁea1uﬂsnl?ﬂnnﬂenuidunuau11 Trust on a Trust

A5T5Y LTENNNTVIATINITIATINATENTE L3uWau® 3 A2 Liin 9% 1AV LSu
A fonuahile uasn15t75eA1s3Iw Lionaz tdanta iy 2 nsd An

1.1 ns@ifNnAI5y5H BN 15T W LA 50% vav L IufianENnsTEAn
WIIBAIY WEIe 12 1#BUNIN 016TR1ATAEN LANTATINTEN T L SURRUUALAUATIANS
Ml 18 1ABUBANTIATINTT  gpIEAEARYALLIuAIS TN BNy e ud i 1Ay 15%
ERTE ERIRTES! w%nuﬁaﬂliun1u§aé1nwoﬁmﬁﬁ1uﬂﬂ1sﬂﬁn5ﬂ:15§u uazﬁﬁéﬁﬂiﬁ
BN LANTATINTENSE L3uAaY  N1Eu 45 Fuiiuain'laFuasuuiauien 1 ina1a s ey
3MaUIA1TEFUEN (custodian bank)St uazafnImIzas LIAWRSANGRIzan 1A
daaztaumssAutanaduy 1 3uA 159 (BN 3918 uasyAAmviinER LAl Ang A
185U
1.2 nsdifi 158097 "spread load” aw#nANSIIW LiENN1ITIE1 M
tin 20% ¥RINI15318 13U uaLlNNINNIY 16% pRYAN 1adaaaaa 4 1 1BIN1TBNSE

LNUWIASINS

92 Loss, Louis. Fundamentals of Securities Regulation.

P.45-51

93 Jennings, Richard W. and Marsh, Harold. Selected Statutes,

Rules and Form under the Federal Securities Laws. 1987 ed. P.903-907.

» ' - v, \ ¥
°4 3aMNNBUAIINIIHNATS TN LiENwavsUIATIETUEIN 3zden ey 60 Tu
w9 NABENWATIEITIATINTBNTE (Supy. Beszynaziinaayin tliaun1su1san
e v v
Lqunaﬁﬂln1u11uiﬂsen1SUﬂqgﬂa
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2. sz inAdvnge

2.1 M1TAIMY NBINUTWATANNUTABTDA TR fatfes

v G A

2.1.1 wwamuiiu 5% uﬂqnsnﬂauuﬂvnnonusvu1uﬂ%vﬂaﬁgq
wilv
v ¥ & ¥ 6

2.1.2 u1un17§nqntnu 10% unonuiunsunﬁu
v v v(' -

2.1.3  wuaulunuluaaiandnning’luaane (igu (the
Unlisted Securities Market) Lfiun1n 25%

2.2 n17§au1nnﬁduaqnu 32N1AAARA LIS TAETIAN LEuRTD
(offer price) fin 3 MazHaniamasnuamngianis feaziuiusiuiniaaiavas
yaAmingAuina sy iffu 131sa90I0AI8ANAE I §IuIAN LURY I (bid price)
fin 71ﬂ1ﬁjzu1ﬂnﬁ1uaonuuﬁéﬁanws fenuaTABsIAIAAIADE AN NIV INB YU
T 13udA Uz IEIAATAY nwsnﬁudmgaéwuaeuﬁ1ﬂaqnuﬁnﬂznﬁ1u11a1 10.00 u.
usr 12.00 u.°7 Tasiinaeifantuifnisatunag 2 500 An
2.2.1 historic method An nawuimazAwa%eniinia
warnafsluuans Ty uazyIA1azasiinativiuag auniias
finnsaumtuafesaty
2.2.2 forward method fin nAMUIWATIBIM AL
nﬁaa1n§uqn1=ﬂz11a1ﬁnﬁnﬁﬂ1§ (U 1781 10.00 u.
uaz 12.00 u. tfuAu w11BAusATaIE ﬁeﬁuéﬁﬂ
g8 W wausfaniatatuiat mnia

95 Checkley, P. Investment. 2nd.ed. P.124.

96 Craig, Malcolm. Successful Investment Strategy. 2nd.ed.

P.65

97 Touche Ross & co. and Unit Trust Association. Unit Trusts

and the Financial Service Act. Autumn 1988 ed. P.9.

98 The Unit Trust Association. Everything you need to know

about Unit Trusts. P.13-14.
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2.3 n1svRaumIA  N1IAIMMUTLARIA L3unTaTunanus by (fund
of funds)?®?® azﬁﬂ01;§uaqm1aawnn1zns1qn1751ua=qna1nn11u (Department of
Trade and Industries) n11aonuﬂuuﬁnn¥ﬂﬁﬁ1ﬂﬁn1slauﬂﬁnuﬂﬂ (unquoted
share) §W13O0NT1A 10% uavn%nﬁﬁuuaanﬂanus1u ua=n1sﬁﬁul3uaﬁu1snnﬁiﬁﬁo
10% PBIYAANBINUTIN A mFuTeEL 1A 1 (@B awfinmua 1S fisuyaiieiy
uaqns:nsaenwsﬁﬁua:qnaﬁunssu

. ¥ .
2.4 nIWAUBITEWIATING gﬁanuvﬂaonuawuﬁﬁnnﬁﬂuiﬂsen1s

a ’ y o ol - - - : s
Wuswaufilidnsuzasian1susefiuiis  Tasliniishsenn iiauluahuiui inn 9 fiu uae
ﬁnﬂsﬂﬁu1muanﬂuunu1ﬂﬂ§ﬁ1ﬁl?ﬂniﬁ "Pound cost averaging"109°

2.5  MIVIMLELTUAINNAIMUIIN UATNITIIEWL 0L

2.54 nwsﬂﬁnﬁ1ﬂtﬁunﬁisniﬂs1uﬁ5uaqnﬂqnuﬁnaznﬁﬂuﬁ1o
A3vil usur9naMuIzMUIENN 3 1Aau wiaanaazday
a¥s fegiamiozamuaziadu unsanammiiedausae
nsiinnnd a i

2.5.2 n¥9IEemIzaisasdazafa TAEFWNINATN N
a%9l uazhavavWivgfianinaaany

2.5.3 T WAzABNTIIHAE LAnadel
- A8n1sAuen 13 vmung L3uns
- £ UsEnauaINqUNANNINEAINY
- 3B UBAEIANITAWNINUATEEE 1IAY
- 5789 wBaNYATIRaLTYE
- favaeg¥ants niad gavadsuind uazmurnvav

NDNNUTIN

99 Touche Ross & co. and Unit Trust Association. Unit Trusts

and the Financial Service.Act. Autumn 1988 ed. P.6-10.

100 yinfield, R.G. and Curry, S.J. Success in Investment.
3rd.ed. .148-149.
101 jpid., P.152
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3, ﬂizlnﬂﬁﬂu1oz,1oa

3.1 JUuuuBaNNaNNUTIM naoﬂusduﬂUUs:Lnﬂwﬂu.ﬁ 2 Juuuy An

] ¥

3.1.1  nawmuuuy Unit Type Trust

azaanuzasnu iuuunfauaz Winanwuea sy
Widn  wsisFufaAumisamu wangfandona mud
AIINARINTTNY
- agvasnawqusuddeud 3-10 i wiaurenaemusw
xiilayduga
- uluwauasar1 s nn spmdnning sz sdazafe
diafugasauszaz 1aiind fuila qiutiuFindan1saz
FIIENT13INN TDEREININE ey 10% ¥ 13y
133N S EREIN NG
v nwsaqnua:nﬁ1Uﬂa1ﬂﬁudﬂu Wuslins¥suia Wuaiiag
Uit upswAnnEnEA Sz A L fiuay nwsaoquﬂuﬁu
axgnaﬁﬁntﬁuLUHétﬁuéﬁuﬁuau TanARIN NG AL
VANNDINUTI
- iffanasnusmiuganwaiy NN RUVDINDIMUTINAE
anamueaan tﬁauﬁt%uﬁuuﬁé%uuaﬂszﬁﬂnﬁ
H n1suﬁﬂn%ﬂﬁuﬁaﬁuﬂu%uﬁéouawoawﬁéﬁuuaU7:iunﬁ
A3aaidufiuea uaznITINNAUAIIEITIENEY
uStinuEnn$ng (Securities Corporations)
3.1.2 navnuuuy Open Type Trust
- uSHmian13ae 1y L Junuiag lALAASIA1S MU LY
LN IAYAA MENEAUING
- 27ypAINA MU WU A
- nwsvwnﬁuﬁswaﬂsaznﬁﬂuswawgaéwn%nﬁﬁuqnﬁ

102 Japan Securities Research Institute. Securities Market in

Japan 1986. P.139-142.
103 1,0ss, Louis, Yazawa, Makoto and Banoff, Barbara Ann.

Japanese Securities Regulation. P.213-219.
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~ p1TvMINE LN I AN 15NN TR EAN SNE YA
NBINUTIN nyzanilaza¥e Taenl330n15008wdEn
ning 3zgniminafenan1awdeaIninA1ianis 1
piaquazaN LAy L3uanaeawt$auty

% n11u1un§ﬂ¥uﬁﬂﬁuﬂu€usaouaaoﬁnﬁé%muaﬂsziﬂnﬁ
n133e 1 3ulluea uaEn1TIA0aUAT AT TN IILLGEN

& ol k] . .
nanniny (securities corporations)

ANUNIVDIUTENIAN T

3521

3:2.2

3.2.3

ﬁeﬂnn%aﬁaanutﬁnnaqnusau awfinmus11  the

Investment Trust Clauses @vN988L 1BHARV

(3udIn5uIA1S  L3udnuFEN L3unu uay L3uangiy

www i 15an |

- fiusfins§sua

- WusiiasneAnsunasaeAIUND vl

- ﬁuﬁﬁnxﬁannﬂﬁiaﬂu%ﬁnn1ﬂﬂ5ngnu1ﬂﬁlﬁu

- fustinsuTHnuazu)

= AmilviaTusaviIuganyu (certificates of
contributionYﬁﬂﬂniaﬂu%ﬁnﬁﬁeﬁunwunuuuwﬂﬁLﬁu

- U i WAnIRU (warrant) fiaanianuiinin
ne fisutusarandnning :

- winn¥ng wioniivAaSusneAnifinaninn3su1anie
U5e ind wipudimanvuse e oafifnsurAansiunns
aenuﬁnéwuu1u§1§1¢5u

aﬁuwﬂﬂun1$ﬁa11m11§ﬁnﬁaan1ﬁuonﬂonﬂqnu$7uﬂunﬁn

ninafinasnuswinag ia iiunisnssquitaminning

Tandvlindainsznin15#9nain

detimiaadsananwanideand a itz iesian

NBNHUTIY
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- ﬁuéuﬂadﬂn1w (conversion rights) ﬁuéﬁﬂﬁanﬁ
uﬁéﬁaﬁuﬂunwsuﬂaeLﬂuﬁuﬂwﬁmnﬂou§ﬁn1§ n18lu
NIUUATEHE LIAN uaznwulﬁﬂuﬁvﬁszq1°4

- Anfun15Use s mInEAuLSEn (appraisal
rights)sos

- Anflugnuu (preemptive right) Anfuavuianuue
azAuilazBanutanwiuya wuiiaanminaugdu  1fa
fintsoanvminewu iy uasinazfatatusiainn
RREREREEREHECITEL

- ﬁnﬁﬂunws1§ﬂn§aeiﬁﬂﬁﬂﬂnﬁuﬂnﬁ (the right to
demand that no new shares be issued)

- ﬁnﬁﬂun17ﬁ0050ﬂ11u1ﬂuiunzuaqnwsﬂanﬁuﬂnﬁ n1s
aanuaane sy wan13A7uuiEn (the right to
bring an action to invalidate an issuance
of new shares, a reduction of stated capi-

tal, or a merger)

3.3 nﬁwﬁvﬂqéﬁan13
3.3.1 wadausuewifindiune muswEmiusause ez 18 s
uard gAY T TEm ‘
352 amumiledafiuns 1ty iAsi avea il e
SUUA INTENTINNTTAR AL 07
- nsunty 1$auluunen$an (Investment Trust
Clauses) uaz

- 589 A funawus

a ¢ X . ¢
1045 Y WML NIUIUNTY INNOH-="INE A LATHIANEAT NITFUIADS

Uazssia, (NIVINANRIUAT @ uTHn aniinfiunaenua IAA), Win 129.
108 RY9UAY, WY 20.
106 319UAY, W7 398.
107 ffagifuiadinimaiuaisadwaias1anguan
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3.4 % Idunas¥ANINAIUTIMDE LT EN AN

3.4.1  Fulsziunisyminawadngiu i3y (snun15mgi
wuu tila13un)

3.4.2  Suwdnninadeiiasda viimianas n3mnisuinsg
vaeuitinian1s wingfauinguaeuitnians  uasiin
nﬁuﬁuiﬁn1ﬂn%a1§ﬁunﬁnn§nﬁuaonaequsvuuﬁqﬂﬂaﬁo
na

3.4.3  winsdarrnssmitenamusmans 9 feudfugians
Tank 13w r e iaduanunyasafui i sy fusa s
oy n%aﬁnuannﬁﬂﬁéﬁuuﬂﬂiziunﬁuaaﬁnnaqnunﬁo
hanwdsnn wiataskeafiaz thusuanisfavne
R wnRNN NG

3.4.4  Aumuiiunindasiiitauaygna

4. UszindAilgasiuLos

4.1 NISUIRIINITANAY n1suinTasag e NS ianisivas
mminfindates  feliagniatas: launisaamy Fenimueasuniasn 8 uienguunn
Law Concerning Capital Investment Companies fia

1.1 nﬁnnﬁwﬁﬁﬁﬂuwﬂﬂuﬁaﬂaﬁulﬂasﬁu

4.1.2 winningfnuslumaia over-the counter i3z ifizn
tuuuwY

4.3:3 nﬁnn%wﬁnwuﬁﬂﬁ%uaqmwn uazsxq\%ﬂuﬂﬁuaﬁﬂﬁqnadnu
W

4.1.4 wEnnimsluaaandnnimanaciss ind w117 u
eEAVIEIHRRETTRE

4.1.5 nﬁnn§w§ﬁ15u1ﬁﬂﬂn131§an5aﬂaﬁuﬂnﬁ

4.1.6 winnimanauniiazanesnse tiyanuad i ’

108 Tormann, Wolfgang. The Investment Institution. P.28-34.
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; D g 4 a
4.1.7 awmuliiiy 5% pasyaaminadugnivasna nusiniu
72 bt ' v
nanninafinanifuuIEM LALD uasunsovens 1y 10%1a
4 ko % 3
WA SUAUEIAIINDIANIATUANTUIATT (Banking
s -t
Supervisory Authority) Kenmuatrus e tinuny
i ey T
$an13uazn1580 Lt tiu 40%vawnina uvavnnny
3"' - e ».n
3 uanNUIziaRUYAVUTENIAIANINY 5% VBINUIA

ne (iauynsu St

. . - . e
4.2 71ﬁ1§au1ﬂnu1ﬂaanu 11ﬂ1§auuvﬂavnu fin 3R AR M INadY
a & i - P ot - o e
anduanaaana i Lisun1suaeawiinmuata s isun153an15 Mgzl
. o 5 . . . A ¢ A
6-9% vowaAmIneduani  37A110nauE INTuSIAYAA M INaRugnd

4.3 figBusziiueu
¥IAT) 25 WAINDWNNE Law concerning capital invest-
ment companies nﬁnunﬂﬁswﬂqwuﬂs:aﬁﬂuaqudﬂxnﬂoquﬁaenﬁLﬂaﬁuqﬁsausxﬂ:
aniiyBuazaavitun13§uTavIngasIadaulinl wivanfiuaasEnAuIBAaIy

1N (Federal Gazette)

uan tnilantinB3 A 71u01uq:§ﬂyﬁ71uaztﬁﬂﬁﬂﬂﬂﬂﬁﬂﬂ%ﬂﬁ
ﬁﬁﬂﬂgﬂunﬁwﬁﬁuvaonaonuidu 1aﬂuﬂnlﬁuEUuuu WAL uAEIIAIAAIe T eiiudin
sustivBsunatsvaenaemusn Andrfuudimianisazan BoulinBninadu (ol
518 o Adeilvasieussy aaind  waaufe@funussiaamune (Federal
Gazette) - g

aa ;"Mdv( ' 2 4
usEnian1szaneaviinininafuasuaaznaanulilisavanIAIUAN
. . . 2 & . e RN X
3U1A1S (Banking Supervisory Authority) A NWININNU TaatindnSnadunidu
duge o Juil 31 wns1Aw uaziuil 31 asnprAn wawnnil
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4.4 n15i@nIananavnuuavuiindanns uiEnian1siz ianianisnay
v & E 2 3 -~ . ¥ ' -
nuIWA  LE1AYIENIARIINUNUIIBNIIY LUNKYY luuaanT 3 LRBULO®

= ‘ * *
ANUAMNINNARUIHTAIN VTAIVANNANNUT I UASANATAIHRINU

1. Uz indandsa winn

1.1 n1vaans disunaemusn n13aans inuna musw ifa M 593
faqUazavA 5 UsEn1siio Aa
1.1.1 nasdanrsidarwdades uaslidond
1.1.2  osiidwsnmaniutunisianiyiasgianiona wmu
1.1.3 TA3985 99T 1 3uf iaama wazdianw iuiie
1.1.4  fifimBnas(Suaayiinn sudiing viidid
1.1.5  untyidmsufiiaatun1sonsiiae tfiay Wiawgnan

v navaany isufintmuauuaasi 8 uivngwu1e Investment
Company Act of 1940 111 ﬁaQﬁuéaﬂmznssunw7ﬁ1ﬂﬂuua:nﬁﬁuﬁmu1ﬁa1ﬂnu(SEC)
anuunuﬁa%wﬁﬁm:nssun17ﬂ1uquuaznﬁﬁuﬁmuWQa1ﬂnu (SEC) 15nﬁnuﬂ131aunalnmﬁ
wazse tinuvativiy ﬁea:néwuﬁoﬂawuaﬁlﬂuuazﬂ11uLnuwzﬂuﬁua1ﬁwsszs:Tuﬁﬂn%a
lﬁﬂénﬂﬁﬂﬂéﬂﬂﬂu :
.
1:3 nwsﬂduquqﬂﬂaéaﬁLﬁunwsuaxnﬂiaﬁlﬁunﬁs
1.2.1 din1smuauAuaid uazAIWITENGA YR UAAREIENT

v
&

b Mool - @ : -
“U1ﬂlﬁugﬂﬂﬂQﬂ?ﬂﬂ?UUTZﬂUHWTWﬁMUWﬂWlﬁuunuuﬁ

199 ibid. P.114.

110 J,oss, Louis. Fundamental of Securities Regulation.

P.49-51

111 Jenning, Richard W. and marsh, Harold. Selected Statutes,

Rules and Form under the Federal Securities Law. 1987 ed. P.876-878.
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ANUIASY 9 uﬁungnu1u Investment Company Act
of 1940112 auAuguaNiiAvawmMIdAnIasuIA1IEFULIN
ARBAIUNI T LWABUA M FaAnTagSudni s

1.2.2  {in19AmANNTuIRIS DA i

1.2.3  fin15A0ANA1G T LHBNN1TD BN LR R

v = e Yl :
1.3 nﬁﬁﬂuﬂﬁﬂvanﬂﬁﬂ ﬁ1&uﬂﬁu1ﬁﬂﬂlﬂﬂﬂﬂ0ﬂﬂ?1u1ﬁ Inilse
4 Y. s & o o ¥ e
THHUUQQQHQKUUHGQﬂu Luaun177&auaqwnﬁmznﬁ7unﬂ?ﬂduquuaznﬁnuwmu1na1anu
(SEC) ;

2. sz inAdNNgE

2.1 nﬂsﬂauquiaﬂaoﬁns

2.1.1  AuENIRINTHANMINEUASA AN (Securities and
Investment Board) {iau13AduANiia Y tnilananu
52 AUNIa31 94 uﬁenunu1ﬂ Financial Services
Act 1986114 Taufin w1 uavfegAudin (inspectors)
NN TATINNAY UATTIENILHANITTHITVDNTATY
N1INBINUTINAN ) 18 01IINGUAABENTIINNTY I13s
fud sz Tamusanfaniosamuunsn sy waz 3y
i 1Amvaviuas susy

2.1.2  NENTINITAUALARAMATIY fH2IUIIAIUANNITAINY
uaxn3Nfin 1 3upaIna Iy TABN1RRNTE LiHuvatefyL 1 s

2.1.3  msndunsavquaniifvasandn nauazayntAniatuna
u3iminnisaataniisasmuazaavaiag Liuauinua g

112 jhid., P. 878-879.
113 jbid., P.903-905.
114 pettit, Philip H. Equity and the Law of Trusts.6th ed. P.14

115 Touche Ross & co. and Unit Trust Association. Unit Trusts

and the Financial Service Act. Autumn 1988 ed. P.6.
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2-100

2.%5%

2nilied
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LAUTRO (Life Assurance and Unit Trust
Regulatory Organisation)!isuazuSimianis win
n¥a@azaavaiins ifuannBnune IMRO (Investment
Managers Regulatory Organisation)117n§ﬂﬁazﬁu
fiaavuaaumIAIIn SIB(Securities and Investment
Board) TAHAI

SIB(Securities and Investment Board) 3znnuA
ﬂulnmﬁiﬁnwsﬁﬁu1m11ﬂwﬁanwnnﬁ1uaanu bid price
or offer price)!!® (§r IMRO (Investment
Managers Regulatory Organisation) EERRR R T
979 13uUszanl uananiifiv IMRO uaz LAUTRO @19
ﬁtﬂuﬂqénﬁﬁa1uwsnaanngsztﬁﬂunaqnug3015 (Self-
Regulatory Organisation) 3IvdNI5nABNNYTY Liay
uniivAuffusuinuavau

ajwawsuﬁqnﬁai (Trust Deed) 3zAav1lAun1SaULA
31n SIB(Securities and Investment Board) AW
ngwua Financial Services Act 1986 119 inay
finiassudsawuanisujliaeungse tisuvasauidn du
Self-Regulatory Organisation iia@anun15UiE
yavaNBnuazaanAiaun 1 Tuiiceut 20

i Unit Trust Ombudsman AuIsuu Aa Ombudsman
AN IMNRAAHATISNEUAGRENINEA L 1ANBY UATNNIN
filseiiuszuay ua:ﬁaﬁuﬂiﬁuﬂuﬂﬁgaannﬁ iy

116 jbid.

117 Coopers & Lybrand. The Financial Service Act 1986. P.165.

118 The Unit Trust Association. Everything you need to know
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