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1. Total Net Assets of Investment Trusts of Contractual Type by
Distribution Channel (Market share)

M1 +(I) + (M) (Total) (8t BHBM: ¥milion.%)
Hiw mE
WRE st 3 ] Iﬂ; [ e Rmm X R |2 B 22 & M R X
. . 5 icly Offer
s\ [Securtos Companie| e | ™ metntione | et Tusts | o st | Direct Marketing | P00 S Tota it Tt
End of Year £ W BEE| & @ ([H®| £ o |w¥| £ @& |[wE| £ @ [w®| & M |n®| 2 @ |kE & W b & W %
or Month Valug _[Perctd walpe  [Perceed  walue  [Pereend  walue  [Parcett walue  [Percerl wialue  Perots]  walug  Perce Valus Parcent Value Pergant
5 B B B

F15(2003) 30,476,756 [63.7 (26,959,602 (72.0 | 16,533,544 (34.6 10,237,239 274 N = BODGBI | 1.7 | 238815 | 06 | 47819983 1000 | 37435656 [100.0
FE16(2004) 32042880 |56.6 |26.797.193 654 (23318429 41.2 |13879.334 338 - =| 1.231689 | 22 |320225 | 0.8 | 56592998 (1000 | 40996752 [100.0
T 17(2005) 42,509,757 |52.5 [34.196.526 |61.8 |36.561.633 |45.1 |20.797.207 376 39833 | 0.1 | 1.919.123 | 24 | 353937 | 0.6 | BO.8S0.713 (100.0 | 55.347.672 |100.0
£ 18(2006) 48.091.713 |47.2 [39.405.564 (57.3 |51.592.707 |50.6 |28.999.602 [42.1 | 558.795 | 0.8 | 2.230.283 | 2.2 | 432450 | 0.6 | 101.914.703 |100.0 |68.927.625 |100.0
F18(2006)10) 47,236,979 496 [36906.591 (576 |45.769.409 48.1 |26,780,680 (418 | 423286 | 06 | 2.141,754 | 2.3 | 414,568 | 0.6 | 095148142 |100.0 | 64,101,839 [100.0
11 47.417.749 |49.0 | 36676.778 |56.7 | 47.167.256 |48.7 | 27.713.738 (426 | 482276 | 0.7 | 2.189.9086 | 23 | 415,133 | 0.7 | 96.774.915 (1000 | 65.005.649 [100.0

12| 48.091.713 |47.2 39.405.564 |57.3 (51.592.707 |50.6 (28.999.602 |42.1 | 559.795 | 0.8 | 2.230.283 | 2.2 | 432,450 | 0.6 | 101.914.703 (1000 | 68.927.625 [100.0
FE10(2007) 1| 49530654 [47.2 |40.849.566 573 |53.218.396 |50.7 (20988528 421 | 618514 | 09 | 2244527 | 2.1 (437,842 | 0.6 | 104993577 (1000 | 71,275936 (1000
2| 50200336 (47.3 |41.610.709 |57.5 |53.700.270 |50.6 (30,356,841 41.9 | 661,860 | 0.9 | 2.271.908 | 2.1 | 441,967 | 0.6 | 106,172,534 [100.0 | 72409.517 (100.0

3| 49.416.427 [46.4 40938371 (564 |54.826.559 [51.5 |31.205.887 (43.0 | 706264 | 1.0 | 2.237.859 | 2.1 | 443978 | 0.6 | 106.480.845 |100.0 | 72588.236 (100.0

4| 51,617,070 [46.7 |42.920.613 |56.6 |56.770,281 |51.3 (32491506 (428 | 788904 | 1.0 | 2.238.227 | 20 (444485 | 0.6 | 110,625,578 [100.0 | 75,856,604 [100.0

3| 53,436,593 [46.7 44.523.101 (56,7 |58,722,658 [51.3 |33.521.310 (42,7 | 852672 | 1.1 | 2308.107 | 2.0 | 455,553 | 0.6 | 114467358 |100.0 | 78,499,964 (100.0

6| 56.646.347 [47.8 |47.527.620 |58.0 |59.555.372 |50.3 (33977266 (414 | 923932 | 1.0 | 2258.783 | 1.9 (471882 | 0.6 | 118.460.502 [100.0 | 81.976.777 (100.0

7| 54.236.883 |46.9 [45.124.617 (57.1 |5B.687.585 |51.1 [33.403.054 423 | 947152 | 1.2 | 2271.842 | 20 |464.434 | 0.6 | 115496.310 |100.0 | 78.992.105 |100.0

8| 52430527 [46.4 43524216 |56.4 |S5BEA42.706 |51.7 (33248793 (431 | 972473 | 1.3 | 2.188.240 | 1.9 | 456850 | 0.6 | 113,061 482 [100.0 | 77.229.850 (100.0

9| 54575168 [46.6 |45.404.736 |56.4 |60.300.429 |51.5 (34,563,555 (430 | 1,008,721 | 1.3 | 2.201.844 | 1.9 | 467,335 | 0.6 | 117077441 (1000 | 30435626 (100.0

10| 55594251 |46.6 [46.532.021 [56.6 |G1.447.791 |51.5 35,150,244 428 [1.039.021 | 1.3 | 2.220.960 | 1.9 | 469.857 | 0.6 | 119.272,002 |100.0 | 82,152,122 |100.0

11| 53204496 |46.5 |44.388.560 [56.7 |58.031.169 |51.6 [33.402.964 427 [1.014.624 | 1.3 | 2.133.425 | 1.9 | 446331 | 0.6 | 114.269.090 |1000 | 78.237.855 [100.0

% /& :The Investment Trusts Association, Japan
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2. Stock Investment Trusts

1502003} 15812718 (51.4 [12.785.699 |59.9 |14.281.092 [46.5 | B.341.627 391 - - 634355 |21 (211974 [ 1.0 30728165 100.0 | 21,339,300 |100.0
F16(2004) 19,248,293 (458 (14,407,600 |52.8 |21,730.818 (516 |12,632,974 46.1 - =1 1,102,559 | 26 (304685 | 1.1 42081670 1000 | 27435268 | 1000
F1T(2005) 28,433,329 |43.4 |20576.903 |50.4 |35.331,301 |53.9 (19,908,635 488 39833 | 00 [ 1,788,206 | 27 |343419 | 08 | 65552026 (1000 | 40828957 1000
T 18(2006) 35170011 |40.0 (26925572 |4B.4 |50.559.723 (576 |28.310056 (509 | 559.795 | 1.0 | 2114915 | 2.4 | 422246 | 0.7 B7.844.749% 1000 | 55657.874 | 1000
FIB(2006)10| 34,587,303 (425 (24627026 |48.2 |44.715.000 (550 |26,068.443 510 | 423286 | 08 | 2026449 | 25 (404302 | 08 | 81328842 1000 51,099,771 | 1000
11| 35460407 |42.4 | 25,298,913 |48.0 | 46,127.038 (551 | 27.014.786 |51.2 | 482276 | 09 | 2.074.303 | 2.5 |404.923 |08 | B3.661.748 (1000 |52.718,622 1000
12| 35.170.111 [40.0 (26925572 |48.4 |50.559.723 (57.6 |28.310.056 (509 559,795 | 1.0 | 2114915 | 24 |422246 | 0.7 £7.844,749 |100.0 | 55657.874 |100.0
FE19(2007) 1| 36.2B0.506 (40.0 |27.932.371 (48B4 |52.202871 (576 (20.300.716 (508 | 618514 | 1.1 | 2132373 |24 (430629 | 0B | 90615750 [1000 57664716 1000
2| 36338394 |39.8 |2B.072963 (483 |52.725.008 |57.8 |20.664.613 |501.0 | 661860 | 1.1 | 2160.708 | 2.4 |434.764 | 0.7 91.225.100 1000 | 52.172.340 | 1000
3| 36646932 |396 28471122 (479 |53.858.317 |58.1 (30514745 [51.4 TO6.264 | 1.2 | 2132406 | 2.3 | 436,793 (0.7 92637655 1000 | 59422 660 | 1000
4| 3B.605549 400 |30.231.910 (484 |55.788.296 |57.8 |31.790.565 |50.9 788904 | 1.3 | 2132983 | 2.2 |437.308 (07 96.526.828 1000 | 62,459,783 | 1000
5| 40.333.365 |40.2 (31,732,670 [48.8 |57.734.115 |57.6 (32811466 (505 | 852672 | 1.3 | 2207819 |22 |448984 | 0.7 | 100275299 (1000 | 64993120 1000
6| 420980829 |41.5 34193218 (503 |58,567,862 |56.5 33,256,474 (400 | 923932 | 1.4 | 2156176 |20 |462316 | 0.7 | 103,703,867 (1000 (67912008 1000
7| 40.879.293 |40.5 |32.085.714 (49.2 |58.002.263 |57.4 |32.692.220 (501 947152 [ 1.5 | 2.169.419 | 2.1 |454.867 | 0.7 | 101,050,975 (1000 | 65232801 |100.0
B| 40.117.562 |40.2 |31.531.557 [48.9 |57.505.547 |57.7 (32545908 |50.4 | 972473 | 1.5 | 2086973 | 2.1 |447.280 | 0.7 99,710,082 1000 | 64,524,745 | 1000
9| 42062209 |40.6 |33.204.973 [49.2 |59.348.768 |57.4 |33.846.671 (501 | 1,008,721 | 1.5 | 2100402 | 20 |457.781 | 0.7 | 103511.379 (1000 |67.509.425 1000
10| 42,931,953 |40.7 |34.182.951 |49.5 |60.4687.941 (57.3 (34425142 496 | 1,039.021 [ 1.5 | 2128019 | 20 | 460302 | 0.7 | 105547913 [100.0 | 69,068,395 | 100.0
11 40815919 |40.5 |32 318,685 |49.4 57982270 575 [32689.311 499 | 1,014,624 | 16 | 2055647 [ 2.0 436774 | 0.7 | 100,853 845 [100.0 | 65444770 | 100.0
3. Bond Investment Trusts
F15(2003) 11481653 (90.1 (10,991,518 |93.6 | 1089368 | 86 732528 | 6.2 170,575 | 1.3 | 22088 | 0.2 | 12741596 [100.0 | 11,746,134 [100.0
FIG(2004) 10,036,686 |92.0 | 9,541,883 959 743852 | 68 | 402601 | 40 124382 | 1.2 | 10792 | 01 10905120 1000 | 9955276 1000
F17(2005) 11,659,620 (939 |11,202817 (974 631,727 | 5. 289857 | 25 126212 | 10| 583 |00 12417559 |100.0 | 11,498,487 (1000
T 18(2006) 10.709.746 |94.1 |10.358.136 |87.9 556357 | 49 212819 | 20 110704 | 10| 5549 | 0.1 11.376.807 |100.0 | 10.576.604 | 100.0
F18(2006)10] 10424888 [93.9 |10.054.867 |97.3 567767 | 5.1 225595 | 2.2 110643 | 1.0 | 5604 | 0.1 11.103.298 |100.0 | 10.286.066 | 100.0
11| 9761600 (936 | 9,382,123 |97.6 339,849 | 54 218.581 | 23 110,942 | 1.1 5547 | 0.1 10.432.391 |100.0 | 9.606.251 |100.0
12| 10,709,746 (94.1 10,358,136 |97.9 596357 | 49 212919 | 20 110,704 | 1.0| 5549 | 0.1 11.376.807 |100.0 | 10,576,604 |100.0
F19(2007) 1| 11,005,121 945 |10,672,168 {981 536,136 | 46 207423 |18 107490 | 09| 2549 |01 11,648,747 |100.0 | 10,882,140 |100.0
2| 11,587,391 (95.1 |11,263.175 |98.2 484,628 | 40 202584 | 1.7 106,537 | 09| 2540 |01 12,178,556 [100.0 | 11,468,299 |100.0
3| 10,524,807 (949 (10,222,561 |98.1 465,350 | 4.2 188.250 | 1.8 100,790 | 0.9 | 2522 |01 11,090.947 |100.0 | 10,413,333 |100.0
4| 10,722,674 (950 10,399,856 |98.2 468,186 | 4.1 187,142 | 1.7 100,579 | 09| 2512 |01 11,291,439 |100.0 | 10,589,510 |100.0
5| 10,785,299 (95.1 10,472,502 |98.2 460,605 | 4.1 181,906 | 1.7 96228 |08 | 2509 |01 11,342,132 |100.0 | 10,656,917 |100.0
G 11,311,262 (95.3 10,989,155 |98.3 456,769 | 3.9 180,051 | 1.6 98,551 | 08| 551001 11.866.582 [100.0 | 11,074,716 1000
7| 10977831 (952 (10,659,144 |98.3 445517 | 39 175029 | 16 98,367 |09 | 5511 |01 11,525,715 [100.0 | 10,839,684 1000
8] 9950383 (952 | 9630077 |98.2 403,783 | 39 169,509 | 1.7 97219 |09 5513|010 10,451,385 [100.0 | 9,805,099 (1000
A 10158024 (95.3 | 0.844.828 |08.3 401,740 | 38 166,963 | 16 07386 |08 | 5498 |01 10.657.150 | 1000 (10017.289 | 998
10| 10,290,679 (954 | 9.977.651 |98.3 401614 | 3.7 166,866 | 1.6 97.884 | 0.9 | 5498 | 0.1 10.790.377 | 100.0 | 10,150,015 | 100.0
11] 10.041.296 [95.5 | 9.722.594 |98.3 399.194 | 3.8 163.957 | 1.6 73721 107 | 5500 0.1 10.514.211 [100.0 | 9.892.051 |100.0
4. Money Management Fund
F15(2003) 3,182,385 |73.2 1,163,084 |26.7 4,753 | 01 4350222 1000
HE16(2004) 2,757,701 |76.5 843,759 234 4,748 | 01 3.606.208 |100.0
F17(2005) 2416808 |280.0 598,715 |19.8 4,705 | 0.2 3,020,228 | 100.0
F18(2006) 2211856 |82 476,827 177 4,664 | 0.2 2,693,147 1000
FE18(2006)10 2224698 819 486,642 179 4662 | 0.2 2,716,002 | 1000
mn 2,195,742 1819 480,371 179 4663 | 02 2,680,776 |100.0
12 2211858 821 476,827 17.7 4664 | 0.2 2.693.147 |100.0
19(2007) 1 2245027 822 479,389 176 4664 | 0.2 2.729.080 |100.0
2 2274571 |82 489,644 |17.7 4663 | 0.2 2,768,878 | 100.0
3 2244688 |81.5 502,892 |18.3 4663 | 0.2 2.752.243 |100.0
4 2288847 8315 513,799 |18.3 4665 | 0.2 2807311 [100.0
5 2317929 813 527938 185 4060 | 0.2 2.849.927 100.0
B 2345256 |81.2 540,741 187 4056 | 01 2.890.053 |100.0
7 2,379,759 |815 535,805 |18.4 4,056 | 0.1 2919620 | 100.0
8 2362582 815 533.376 |18.4 4057 | 01 2.900.015 |100.0
9 2,354,935 810 549,921 |18.9 4,056 | 0.1 2908912 |100.0
10 2371419 |80.8 558,236 (19.0 4,057 | 0.4 2,933,712 1000
1 2347.281 |80.9 549,696 [19.0 4,057 | 0.1 2.901,034 |100.0
‘\ __‘_ e/ 2 [ X»
R AN
[PV P R NS . N2 N . 4, 3p 2 »
REDEIEZEARILIGE T d 2R L M2

ARG RGBT KRGS 2K &
Zeo B RABAETE T KL REG KA R E BT
FABPNED ZMA LA WP LA AEE 2 LA
FAE MEIHEF P RO (TR TP G od TG
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3 How Families Really Manage Their Wealth ? By JAY ZAGORSKY, WINTER
2005
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% 10 F B bR B2k g A, E B F (net worth) 5 B =

$100,000 | $100,000 | $500,000 ($1 F & |$5F7 & |[S1+F
[V aay | | 5l 3 e
$500,000 (S1F & |SSFH |S1+F

ER
(borrowing)
R PE REE R
(Professional 11.39% 14.8% 22.39% 182% | 25.7% | 25.8%
only)
7 %l i
(Unchanging 3.8% 4.3% 3.2% 4.1% 4.29% 6.7%
Pattern)
%R e

_ 56.3% 39.4% 34.6 249% | 17.6% | 13.8%
(Self-reliant)
I8 50

_ 28.6% 41.5% 39.9% 529% | 52.5% | 53.7%
(Eclectic)
& F (Investing)
FEREE pIER
(Professional 17.6% 25.7% 26.5% 28.5% | 37.2% | 32.2%
only)
L=
(Unchanging 8.3% 7.7% 6.6% 7.9% 9.5% 8.49%
Pattern)
kP L

. 45.5% 28.1% 24.8% 15.0% | 7.1% 10.5%
(Self-reliant)
Fre>

. 28.5% 38.5% 42.0% 48.6% | 46.2% | 48.9%
(Eclectic)
I i = , LéﬁLL‘
bR 53.1% | 323% | 77% | 57% | 0.8% | 0.49%

=

3k B~ & RaE ik (Professional only) @ RIEF Rif & FHFEILA B

T4 F 3 7 % 93] f& (Unchanging Pattern) : RJ&F R JpiE 3 5% - 2

EDE#BY PR m‘?f?‘a ; i&¥E p e (Self-reliant) :}ﬂ R TR
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A 2 B g AR 7 TR B L AR S
TS 37 % 38 (Eclectic) 4 RIERBU L FfAE E 7 4

FEATFH S o

d & 17 REF TR %

(1) “EF P4 5 H 4e > £ B RLeF £ 5~ % 722 3 (Professional only)
vt G e o (i Bt Bld 113963 40 3 25896 0 KT Bd 17.6%
Bi4e 3 32.29)

(2) ¥ 2P % B nFTe > Z 5 AR RFedk R B A 2| %7
(Self-reliant) T 4% F 7 i o

(3)SEF L P4 5 chBf 4 0 A 9 B o B § AT e F 0 5% o gt 2h

¥ 'Jé L H4e o FEIAT B> 3N (Eclectic)#}i? mwﬁ‘g 4p o

22 FRPIR Y AR FTERIE N EELHE -

SI0% |10 [$50% |SIFH |SSFH |Sl+4
| g 5 5 7 vl
$50% |S1 74 |$57p & [S1+&
7 &R ST
23 25 2.4 3.0 28 28
#cp
@ h TS N T
RTETCS 18 | 21 23 26 25 2.7
P
H MR #cE
LR 3.0 32 3.3 32 3.1 3.3
(1 none to 5 large )
LMY it
FFRD L 27 | 30 33 3.2 3.1 3.5
(1 none to 5 large )
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SR E LR L R L P L 0 R A Y 05 R
AR TR TSR CEFM G A 4 REET AR AR S iy B

ERERTEE -

d 227 BRI TR G

(1) d a5 gHpT 79 EF AP Fasse % g RFE%S
IR AP H 4 o

(2) BEFHATFMERT A PEREFARRERT EWRF

R To A 2F 0 - BLADERRIEY 0 TG CF RS D

Fpaﬁzi@miﬁ%ﬁ%ﬁfgiﬁv ‘\7{@%5’:%%%&%? ":Li_gi?i%?

23 FRFEET 0 F R RIeHEP R T ER T

£ B (Borrowing) # F (Investing)
1995 1998 2001 1995 1998 2001
PR BB RIE R
g ,ﬁ"i 6.5% | 12.0% | 13.9% 13.99 | 22.29% | 22.1%
(Professional only)
3 el fi
(Unchanging 5.9% 3.6% 3.9% 12.49% | 85% | 8.0%
Pattern)
T3
) 70.8% | 453% | 46.9% 5349% | 344% | 354%
(Self-reliant)
I8 50
) 16.8% | 39.2% | 353% 20.3% | 34.9% | 34.6%
(Eclectic)
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FARE &/ R R R

(1) “EPF R 54 0 RI&38 017 » % B~ & 14E 3k (professional only) =
v B o KR P-% RaE ik (professional only) e B vt 1995 & =h
6.5%6 7] 1998 # :1112.09% 5 & T - GIfE_1995 # 9 13.99% 7] 1998 &
22.296 ot ek > g BT R 5V (Eclectic) s et <ty & o

(2) “EFPFR S A kA% S FAe kg p ¢ (Selfreliant) T p47%
AR o L Pt AR AR RERL AP v R R

";;\4/‘;?}% °

FADHEB R NT 208 B o

FARP& pud | 2 A | ke A2 TR N
s 2L * Unchanging | Self reliant Eclectic
T (professional Pattern
only)
BETE g 5o 8.8% 10.1% 9.9% 9.0%
(= 3
BETE g 00 8.0% 8.9% 8.3% 8.0%
(¢ i=3%)
aE R A
Ty $81,061 $83,632 $64,769 $64,818 $106,303
i (E3)
WE R
(¢ $40,800 $36,000 $23,400 $35,450 $59,400
)
HRET
5 3.1 2.7 24 3.2 3.6
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d #4750 0 R $RP 5 ez ik (professional only) i e 0 B
PRI F M TR N P ehhde B RIS R 30 f
£ & (professional only) s e > e EApg>t 2 @8 i B2 3% > R
BB PG o Fpt oo Jhiicdy o APPSR E W RLE RPN B RS

& (professional only)eig j* = 3% > 2 i fg+ it Hp4 @ prfF o

Z St Ap¥tiedg p ¢ (Self-reliant) » $£P~7 2R > ;8 2 58

s
BRI FF L TR A iR e g
FRP-B Rk
” , FER —0.59%** —13.595%* $20,772%%*
(professional only)
* %A fi
0.109 —11.39 —$2,410
(Unchanging Pattern ) % %
”’F?&—% o
1 N —0.3794 %+ —1.6% —$4,236
( Eclectic)

RELMP I HE (1%) IR EF (5%)

F SHcpE R

(1) g #HHd 8t EprFE > F LD FEEL 73E 3 (professional
only) s faeif | o A F B Mo BT R N R R § ¥ - Wiy
Pk o RS AKRF P57 04 i (Unchanging Pattern )
HBREDRIE T2 o B RS Ad I BRI IHRERE RER

(professional only) <47 & = ;% (Eclectic) < &g p ¢ (Self-reliant) < 7
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5% %] & (Unchanging Pattern ) o

(2) b s Np e R gitd 33 MBS R IR
(professional only) > iz g p ¢ (Self-reliant)> 7 % 73] & (Unchanging
Pattern) >47 % = ;% (Eclectic) °
FogEaMyFet

(=) *HPFELEME FEBERE G TAET

(1) &3 &AF 1 enspds 22 241 4L

(2) EF 22 enidd e RATNIEF NSRRI G A2

(3) B4 Biten®@ds » F5 LM G H R T AR TR 3 T4 5
BA o YR PR E R Tl

(4) &4 BARHIERFETTE PIL e o FRHLTopd g § 288 3
KEBEARKRARHEE & -

(5) Figde@PlRp e NimL o T8 FHWRPA AR RL

(6) R ™ F¥r > ¥ FEF IR T
(7) $tp e ehaing fapefaire o1 g 5 BMa— B o fgi

PEER i ik d o

(Z)jdernp o £ 7] 8§ T Hu g

(1) pPHEFHARERR MR NG R

* The "Integration” in Integrated Wealth Management: How Does It Work in Practice? By MILES.C
PADGETT AND LOUISA WRIGHT SELLERS, WINTER 2005
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(6) 37 fuied | (M Fhesnfr e ~ B o ilns %)
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L

He o mEgnE -~ FRFFERA A FTARLIFE

(z ) #®=f FE3v% (strategies ) ¥2 = ;2 (methods )
W% (strategies ) in g 24 (gameplan) > 353 4o % = 7 G2
® PR R PP 4R 22 (methods) 4p e ® — Bl 1 B

PAMRE R o T A5

P p e RS
Mg adE | FTARESE BUHFA | @ RliFA By £32 414
Rlig - BRET £ FEI @ TR AR XA G
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i‘—’fo‘Il;%\;Lé‘: ~ E"f’jo m _i: E‘«‘]/% #'Jﬂ%‘i El _le"E(:] ’ Yﬂﬂ'b E}E*ﬁl{‘f’jﬂéﬁ‘ﬁ ;Eb %,
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TSk s s ABAK 2003 £6 0 AR $3-16 T RP 0 2 AW F > R
EieiEh o T AWE 02002 £8 7 2R H1-6 T A% Bl AR S B MAR LA
Ay (2) > RO 2002 £3 9 475K 0 %221-239 |

S B B Whe R e AWK 2003 £3 1 @440 $66 F : Krikorian,

supra note 7, §1.02, at 1-5, citing F. Maitland, Equity 7 (1990), reprinted in E. Re., Cases &
Materials on Remedies 34-35 (1982).
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Harvard College v. Amory & % 2@ »25 % = 7 #73 T &L £ BB
( The Prudent Man Rule )

18304 > Harvard College v. Amory %°7 > 5 A R -

SR ERTHUREFRG LD P REPRT 75 LF L
WAL T o bR R RAEE L BRE Bk

Eeh g R A G ha T APRRBOAF RN { GFEOHRTE

AR AR B R I P FRY A A RJEE PP E R
PRHE > A FROTPAS > A EFRAS M A A A Y > B WAEE K

= = L2 22 614 —~ < oae >3
FEADE XM PRL REE B e | THT 20 XA RS

R
—
1 =

LR T AT 0 TR G o Aok KR AEF T AF ]

> Harvard College, 26 Mass. (9 Pick) 446 (1830)

6 “All that can be required of a trustee to invest, is, that he shall conduct himself faithfully and exercise
a sound discretion. He is to observe how men of prudence, discretion and intelligence manage their
own affairs, not in regard to speculation, but in regard to the permanent disposition of their funds,
considering the probable income, as well as the probable safety of the capital to be invested.” Id. at

469.
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