Tokyo Gakugei University Repository

)| HRCE RV RY Y

hetpe/ Jar.o-gakogeracp/

Title 00000000000 (fulltext)
Author(s) |(0O0O,O
Citation gobobbbooooobobboogod,so:41-48
Issue Date | 1999-02-00
URL http://hdl.handle.net/2309/14147
Publisher (000 0OO0O0O0OOOODOOO

Rights




R AR E 3EFY 50 pp. 41 ~ 48, 1999

kERFIE LMY AT LT

it At

—

%3 22 sk
ST

(19984 8 H31H%#)

TAYHDOBREEROMEERSORBELL BRI

BLeE wx | PN ff;j; MMF | M& s

KETIE, BEOKREELORERORN, TOHR 1975 375 47 37 495
FEZRIIOVWTESHMY AT L EDEETEET L, IF 76 392 84 37 513
12, AL LTOREY A7 A DRI THRIEEDTTO 77 340 110 39 489
BRELOHH L V) BAD S, RERROEACE (i 327 123 109 559
REHIL, 5510329 LEBEN LD L) 124 o) 359 131 155 945
SAFARBERERATOLPEERATOELL, K& 0 A 140 ron | 1,348
SRS LTI, EEDSE S AT A DE/LOMR 81) 412 140 | 186z | 2414
HEHLMILIZWDOTH LA, FORMEND 1 DD 52 037 232 2198 2.967
’ 83 770 366 1,793 2,929

T7a—FE LT, HERHOBRLVOHADLLE 34 331 540 2335 3.706
BLTHREIEVIZETHDL, HEZLEABONE, 85 1,169 1,348 2,438 4,955
EHRE L TORERPHEOHTEERENIIAT vy F L 36 1,615 2.626 2,921 7.162
VIO LDTHY, SHEDFHRDIZODAT 87 1,807 2,713 3,161 7,699
yTELTELDEbDTH A, 88 1,948 2,775 3,380 8,103
89 2,491 3,048 4,281 9,820

1. ZXUBIBU 2 REREERROKR 9 2458 | 3,227 | 4,983 | 10,668

91| 4,116 4,414 5,425 13,955

BABIE v 7 - Ny O CHEBIRFEIH T B HED o2 5228 | 5773 | 5462 | 16,463
G E T D BT AR EIEI T 93| 7.490 7.611 5.653 20,754
) = 94| 8,665 6.840 6,110 21,615
BHEOBRARZRIZBEHATCELVWIRETH 5, i 95| 12.690 7.983 7530 28.203
LCT7 AU AT, 19708 KSR BRI S0 o6 1 17.500 8.865 3,018 35.392
WALTEXTEY, FtosgmEE L LT, F/1L-EE 97 23,993 10,315 10.589 44,897

nEMTHNOECRMFL L THRITEZLRVD
Do TETWE, KIRTIE, RERBEIRD RE

(H77) Investment Company Institute “Mutual Fund Fact Book 1998

LTWATAY S EEMNE LT, HEGHOEEDE T, TAIAICBILREEHARROR Y, &
W EBPEHMIATLALOBEETERZL TV L KEEA Y PEBLEERLTBI), TAU AT
L&D WHRESE (32—Fa2T7N 77y FEREINLEH

HOMMTH B, AW THILRELL V) SEEE
52T ) E0bOWE 2 KRR SIET B

% Mutual Fund and Financial System : Toru KITAHARA (Department of Economics) (Received August 31, 1998)
* % FRHFIERE (184-8501 AW HANL—1-1)



oA

W, TNPRELEET HDI19T0ERKLED 2 &
Thb, 7A)NOHERTLIZEOHEFGEENTE
FILLT, BRX7 7o F, B - A vHp 770N,
RUEHBERTHEELHRKETR LT S5 MMF (< 4
— =y r-T7UF) LD 3 EEICKINTS
EHFTEL, 2OHT, TMERKOBZRERTOKRE%
FEL, BENICIAKLZOIE MMF Th o 72, 171
NHDT AN ADA Y7 Vg, mEEfoatLRE
WO REFREO T T, BAREOTISER LD TEW
WEME L OM G HRMET L L9 MMF 1&, #RET
DFATTHEOWIHIIZHIIBAL, TOHRBILBEREY
WIER L 720 T8ENL82E T TO DT A 5 EHT,
MMF B & 33918 RV 2> 5219818 N L~ & AT & 564512
bILKL72e MMF DYLKEZORHELERIE, 72
U ADFERFHI L TIREBFL L V) 55 B
a L, FHL, 2LUBAYE AL, 20BOE
BEABE~NOWBE LD, HEIHROKERE H N
erEEZHND, £ MMF &) G ERE S OE
AL, HERDPHOBEFHEREMS v/ —a— P
B, KESHEHEBEOEAS N GIHat L mE§
ICHERNHEEICRERT T ERLV— M2k LT
WEELRY, FOBOT A BT BIEEETLD
REBHBEIZO LD > Tz,
FOBIOEMRPILIIOTTRIER - A H LT 7>
FASZGRIZIE R L, 82, 5H864E T 5 4EM TL40ME
NV 5262618 BV~ E 198 123K L7z 904RfRIC A
HEFTRTD7 7 v FHPMERIIERL T BED5, &)
DHIFT7 X)) B OBMEEEE V) BEO T TR 7 7~
MZSBRMUERL, IENBITETTO 7 £R/T
2458f8 N v s 2 JE3993fE P~ & 10f512 bk L T
ETW5, REGESKOBRELZEITES KBTI
HATE W) BRE, BERTZU TR FEEMM
& IWERIT - BRMEA GO TESTIRE R &
WHILWERTHE ) 22 12§5) ERRTABE, 41
ITHE& T 2 WEIZ19TTEDI. 3%H 59741213
90.4% F THWARL, gUTHSIZILET 28R > T
XTWwa, D

2. MMF O#EK ERITREDRE

BEEFOEROERIZOWT, TFRTHEDH
DEEESIFTEZ TV ), HEEE, #hFT
DEITHEETHICRAL, ZOWB2EMT 2B T
KLTELZLVIENDHR DR, BETAY HIZE
WTHIRER SR L, REtOFEEEDILARLTE
eHs, MNOOEEFELE L TIETEES»FERR 2 i %

R #F K E EIWM

#50% (1999)

HOTW e, TOFEARBPLIZETAVIDOL Y7 LIRS
EL, THEMZREFOKEIIEITEES L&
2o, LAL, B#ITHEOSFIILF 2L - 3
YQIZELNTRAKBIZEE SN TEY, HHEEM L
DIFEISHRICIARL, KFtORMIEE T > T,
) LT, WHEREAORE Y 24 L, 2o
AR BRI FRE LD TR 22 & v o) BB ik
272 MMF 1, S0RICFKFNCERL, REoEE
HEeRFE, 2OBEFRBIIBRBYICILARLZ,
EMEEOEMN A EE AR S NZ19834E 1215,
MMF D5 — R I 5 L v ) HEED A U /-
A, FCITHARICEL, WEFRLLTO MME OF
VP HEIZEFEHAICL 230 TELRWI EATREN
7Ze MMF 25 23L KT 2 OIS TH 519774 Tl
REFF MBI 2 RITHHEIHT 5 MMF O#EAE LD
TH0.3%EIFEALERTELRESTHo20D
S, WATDITERE TIEZFDOEE1320%12 F T AL
T&ETW5h,
ZHOLFEREER Y AT L OEREE WO BESD
HERTHDE, ERY AT LOR-THEREO RN
boL LTOErMAMERE, 20—BE L TORA
O #E TRHEIER) ORMER CHEEL 0D, &
BRI I E SR I LG e, I - = — X2
GoltlFHETEREARMET L2122, BEDMAE
BEBITTHIENTE L, 3R, MBS VKRBT
T ANOORFEFE L LTI, FITHHEI 2T
—DHDTH o7z, BVREMHEL KA /NOOKET
BORMIERERE, &8 AT 200 THRITICE - Tl
HEE3NTWeDTHL, #9) LIZREOHBT, LD
BERMEPSNOOESEZRINL, Zh %t HHi4F:
HG TG SN T LREED SV RIOOEE IR E
L, 22 Tolgtz ESRMEIETT 5 &4z, @
# - BHefticb BB LA 20 TES MMF £
IERBERHSBESH L TCE, HITHEESBVREM
RETE 201, HELEHOR KM HETH A
DRBIEHIN AR - STPEfE, RIEEICH 2 CoEil
BRI &l 2 BT E i 2 AT I o e
DIZOTHbH, ZH) LzmBErRIUIETE 28
FNFETHATIC L o TG ST 7228, BB o
AL D EE CO/BOOEDOE ST ADOK—1%E
BATUERIZAR Y, HARRERE L 2AMOEMERTH
BOHFEL VRO T T, KREEHE VI 81T
NOERBERIZ L > THOREUEDOBH VI E FE R
BRI R > TE& 1o, WEBHFRVIREIEL T
E50Y, FHENCEBETOHELFAKTHY, &E
NOE B ADOREEERIM 205 - FEfl,

Ll -
HE -



bE IREER L&Y AT A

A CoOFyyva - RYYaroRpgLRELRE
FESEHINS I BE e AR O EM ST B OFLED O TH
5,2 HHEMITHA~EET 7 L AT L L) ETO
FEEFED X ) v b5, BN THN D HT0FN
KA HIEMRMEIZ T TOWBEMO LB TH -
720 WTFRIZL A, WEMEDEV/NOHTEFB (B
AR AT 2 LV EREOT T O, BRIV AT LD
R TOFRITOMMIIHFWIET LTS L) 2k
Thb,

K512, 2% O MMF Z/NIFOIRE LA RET
FOBERIEIZTIICKTL LD TE L, EFED
IR 70 £ Ak, MMF OfREEDZ D MMF LH#E L
LTI O - NS Y AOOEEREBL, RHIB SN
72N 25 DERATIC BOR S N BB TUESRAT &8 — B
iz —/N— - F T 7 b %47 UNMIFOZIAEH
THEEE VIR TIHLERTS), TDO&£EHT MMF £
FA&IZFER L, MMF BEDTEEFEHRITHES &
WA X D FEREEOTHLSHRITIIN L TITh R
B, EVIAFEELY DL ICEBOELSIFEL,
BITMORBEI AT AL DTHY, 22T
RFEFEELTHIELTVIOEAWTFOREA
(MMF #EAAHAMRAT) & ZWA L OB CIEERITHESE
ThY, FATHTIIERESLTH Y, MMF TR EK
PURFETEE LTHEEL, BiLTWEHITTIERY,
LA Ledi s, 4TE MME SRS L O BH L
&b, ANITORB LSTEET, 220U 0d %
BEEHN MMF &) TETIHER 2R L TH 2R S
NBEI o2l LI3HEETH L, FHRBM O
EAENL T, BEOHFATHIRFE L A7 LIS 6T
JRAL, TREAMERTAHI LIZLY, HFET
— AW EESEEE RSN S L)
otz THb, 29 LEZFEREILBVWAL, HEVWE
BECORFEHEREDS, £/ AT A DOHTHITE MMF
HHAT OB CTHEELZECTERBKNIZSHEIATY
LEEZDLZENTELD,

MMF O%RIE, ZNFTAL V¥ =NV 7 HFIREK
FFEEH DS L TH o 7 E ST HIC BT, CPFD
F =7 HBIE 2 BEIIREED T LIZAML .
CP OZATHRE X, MMF O8I KE SRz ShbeTa
WIS L, 1978ENLIUEF TDODT A 4 FEH T
BB 2565 123K Lo MMF TILERERED 3 ~
4 )75 CP EDNHMIBREEFICHESNTEY, WHD
0%ED Y 2T I LAY Y MIEDHTWS, MMF it
CP TG DTADZRERTH Y, P OMOFTERIIILA
THEHENLZTS T2 5D5H.LHTLAY—-Td
%, CP HilFDILKIL, RFER/ VNV 7IZEE CP 3

TRELEMRESEORELEDICL, ER2HDOH
ITEANDEKEEIMET T2 2 L2k o7, MRS
IS NE SR 0 — b5, AZHE R RITTES -
BHEWVI L=t h 5, MMFE & ¥0 CP 3ITOHMA
EbHERFT 7 AF VR R =Y E VI
LWih— MIEb-TEDITTHE D ZOHET
— & CRGES A &, HEBRHO L) FIZXoTHhAD
EWHDH DD, TlZ MMF 23 KDFI D 5 4/
(19734 ~774F) L HoE® 5 F B (19934 ~974) DIk
WMAEIRTHS, ¥ GER¥ - FEMEARE) O
RS H OFEFERSONFRIL, CPREITIZLS
FEIRL 9% A 55, 1% K& CILRLTE Y, HMATH
A1E25.3%00 520, 2% ~fE/INL, T7A T YA I
INZ =B D A6 7%H 59. 1%~ EFER LTV 5 5
CDEIBET, RELLETHLVESHEL—
PEE SN, EEALDL— MIAHTIAORL Ik
27 o7,

LA L7%d s CPRITE W) B TEEFEIS TRESR
DI, PHRYVMBENFE L, EEPREREES
WY ZIZBRLENTWS ZEIZIIEENLETH L, &
B IE B O HLE I FHEBROLEETH 5, BHE
BMRAECZEREBUT, TR ORBFHEROEE
HWREL VO TECIEBMN 2B A RIFL, Thr Rty
AFLDHTOHRITOB Y 2 7T EHBE S TEL,
B FIEWMOEEREROE CORITORE, Kke L
TEETH LD, LEHBENIRKE L, HLREDH
ZEENH LR S Ny 7 LTI, SRITOEH
HERERRREICARTET 5 = & % {, AFEFRT R A G Rl
BOBEFEOERIRME L@ U TESRESTETH D,
F)LARTOEEREVILALTETWE, £
BOWTLHFHEROAEIITONL TV WHITTIES
$, EFBMoOEEMREL, BAEE - 7HU R -
HHETFT 4 —TF— - WEOTF YA —TY Lk
STHEIZHDLDNTWELEEZLREZTHAH, £
720, BUTDAMC X A 29 LB R RE OFR £
DL, FEHFFICEA2MEEEL L EEWMERSOLK
WEBL TWh,

TR OBEBRIEVESNIL, Yy - Ry NiligE
WO LWERTIEOER - BIEIIBWTHERER
(fEHF - A LT 7y R) PRLLEEETH S,
197743V Yy v 7 - RV FRELSOLTEY, £i
DBy v 7« By FHGIZEFICIER L TE 72, ¢
I, HHETFELZRML TRV - N
—F L TR VHOBEIEN T YT ROR
L — I UG 275, ZOBRBUCIEKIZEL T
XTWwa, v vy - Ky FHBIIBIT2HEERIT,

-
[N



,?,_

B
FDITE A EDVEEETL, F8EE, RRAHSORK
MIxERCTH L0, PTHREBELIIEE RS2 HE
LTEBY, Yvr 7 - Ry FNOHEDOHI0%ITIZRE
FEEiCL 5D TH B, T, EFRTO5F|ZH
P9 - ARATHERE - BEBE RS X AT BHEERRED
sifbAs, TIHIEKICKWICEB L Tn b,

- -
— -

3. BEEFKERYPNE
RIEICIRIXEEEORBYHITHEES L OBAMT - €
BHELVIEY S LT E )5, REREE, §47
IV —EXZRFHIRET L2 L12LoT
MPTELL VTSR HD, FHEGOMHIR
HRIZBT BRSO RIS, PR ER
DEEEEFHETH-ODHEL LTOESHED
VB> TE, misfbo2 iR Iz, £<
DETANEEZT THMNEEOHE S LEICE
2 T&7, TAUATE, B LOBEBEE -7
E¥RFEECEANFEEORMESHEDIEEL TV EA
T THMNZORFEEEREOER ERPFESEHE
BETE L, —ADEDDBAILEB->TETHE L
WO MTHhHD, FERBRAOEE L VI HELS,
EHEREOMK L LCdmsitt L b IR T
Hbo 9 L7HT, BITHESIESEEDERNR
ELTREVBEADVR L, DIEETHEETFETHD
VAT ST RE R BBIII L ) OEEEENE
FHoTETVL, 7 2ROESHETOREREILD Y
= T 19964 KBS TL6%IZE L TV A A%, HIZEA
FE£THS IRAMEINGEREGORE) CHEMBEOLE
EETHHA0UK) 7T VBT AHENY T35
<, ZRENAT%E32%TH 5,8 29 LIEEIIMED
LEoid, WERHEKOP TN E EDOTWVE, £
7B E O BEBEE 2 ko 2 E AR L3RI, Ak
TRANEEEL LT, L2bBRESZSHIIE VT
FELT, ) oREBHMFRESNTNLLER
bhb, 29 LEEEORMEBEEOZIIIME LT
i, EAESEFNELSD LR, BEEHLIIF
KEDBELTWBRLEEZOND, WEZDORIT - =
— Rl E oA TOEE - BEFERARML T L
Zlid, BRIV ATLOEELERED 1 OTH LA,
RHMEEICST 22— XOBMRLEVIEBZITER T,
BITHEO Y 24 PO - HEBILDO T = A PO
KEVI) SR AT LADELPEL TR LN Tk
THhb,
KT, BEERIEI YR 0BHEPE/ Y 25 4
DY) A7 - FESREEE VCOIOBENLERZTAHAL ),

=RERE

3B #50% (1999)

W BBOEERACHKERFFETIE, B&EM I
INAY EHERVEBCAET 25, FATHESIITH
PRIESNTEBY, )AZIIPIT (DkkE) »EHEL,
FEHEEAML v, BADEEEEOER/AENK
VEREETIE, VAT R EEPRESNL Z LI
Lo, WEEBEOEBVED P, HEEEOY
A7 BERBEOHBETEL LI L >TL B, 17,
FEFRIAMEODOTHNE, VAZZHY 2T Ve
W EbBHDB, LELEDS, HRARCHESDHEER
BIBEACE TV AZPRETEL L) HFD D,
% DFMOBRRLEHREAMAL I LIZL->TY 22
PSS ERERREY, AL THRESNSY
AV BEOENRERE D, VA7 BEDERIZY
7o TEEEHOEMROM#BER /7 - NI HFIAT
ErLvomb, HEBEORELZA) Y PO 12T
b, TA) A TREERHOIKRERBL T, IBLW
BAD) A7 BREEZZTANDLIKREI R ENRTET
Wk, 5121, BRIV AZEEEEVI NS
AT A F =Y RORERBIHBILARLTED, 5§
2HITHRRZ Y vy - K FHiBESEET LN
1 - A=NWFEET7NE, B - A2 h6T77 >~
FEEOHF TRETITHIONE EH5FTITIHALT
ETV D, Wiw, MHRIAERMEOERIENEAD
DA BENPEE L LW BRELELLTHAS IS,
FHIRIZIMEAD ) A7 BHETIIEARLTETRY,
FOZEWE, EBMIATFLORTORITIZESL Y R
BIHERE O EI 2 KT X4, TTFAMREE O £/E 5T
HLPTHEED Y 2 TERTIZOL DT> T b,

L LadofEmcid, f&Fom ol - &F -
FEMEOES ORI, FHEWG] - S#HF1IC
I IR IIMD TEHEAL - WL L TETBY, &
WA SAT T, EREMOREAEFIHA L7 8T
{TRANTIZFx—F - 774F > AEHOHE -
BAES A LTI L2 A2 D4 - &8 - %
TLNERELT LIl ->TETWE, 29 LAHE
T, 8 AT LORTOHRITOY A 7 L8 - &
BREIREMICEE 2D R > TETWAE,

F MBI LTI, RASEBICREYTO
LI HE R A HCRETH Y, oG
BRI L TEMBE#ER vy 2o TWwaH
MEDFEHRL VA OGHERSLEL 52 v, K
BEEIZ ) L7 air&EnZ T MeE LTHEb L
Wb DTH5H THIRERIT B 1EREERE
BATHLNTBLITTHY, FIUIEANERE - 75
AN - BEDT U FTA—Tr—HILLoTHbA
TV, TAYBIZBWTIX, 0EMRICA-> T 5

- -
0 = =



JbIE  EELE &MY AT 4

BEHPBLUIHIEESERLTETW S, EHE7
7y RRFO—=NV T 7Y FEvo A0 BN
Ty FIIEETIE, 7AYok - &HFA > H 4
77 v REEDI0%HMICEL Tnb,

4. BEFEKEBITOERENE

INEFTHREEHOBRBIZONWT, L L TEREY
AT HADOHBRTORTOBREOET, EEREM - S
ORI L 2 RITOMA G L BAEORT LA
FTHERLTE, T, 2R AT 200 TOHRT
OMBEEIIHERLTETVEDTHAL ), 7% L
DERY AT LANTEII > TETVWIDTHS ) D

FL7h, G AT LOPTORITOMANE L X
—RATH S D, FNUE, HEELORBIIREN
BERMY AT LOEADOHT, LDOL) LEBEZT
TWADTHA ) D, FfTOMAME LTHY LTS
NDIZENRENRIEBEICDOVWTEZTAL D, B
BFICBITAIEIR, ZOIEEAEPHEITEEICL -
T, FTHEEDIEEL VI TITbRTWw D, HATIE
EEL V) RBFFREZFIOHLTREL VL, £
) L7-HESERICLARBFLUEICLTVALEY AT A
&, T TOFERBRSAEAEOHE TS L, £
A LTI S A7 L2 2 S W THRIT IR DB RE 2
FITTHIENTEDL, FITRIC, REFETHS
&, FLFE0EHICLTEAR SN %
EZHLEND D, TLEBITOEHEEIZL > TT
Hb, PATEEERE N TL2HE L, BEEOTHETIEN
DFLIRE VI T TITV, ZOBREIH L WS FEA
TAHEDTH L, FATOTFMERE LI, BATINAFET
LHEERFEEL VIR TZITAN, TN TH - THESE
FRICLDBELZETTHIEVILOTEARL, HE
PV REFEEBEOREIIC L THITHE SAIE
L, #) LHEZ®RYBZ LT LIZTL o THRET &
TT25E0n)IbDTHbL, FLETEBIZOVTE,
H—=Vb A =avROEENEMEGRTIE, SR
ERZDBH, BNV SEICEMAENLESE
AEHETUFICERICFAEL TV D &) Bl H 5,
Lo L, FAT0EHELEICBWTIE, B&IEEEDE
CEIPICEEL, FRAFEITHEBICL o THfE R
LOTIEZL, BEFOLDICE»TAIEENSDT
Hb, BERAIEEE, F-eRBETEORIEL ZIC
L BETFAOBEME L FFHEFIITONEI L TH D,
BTFRIEEESEL L TXHOLENFHLDH ZZH
THEALRZT-0THY), FHAES NTHEIII
WIZHETHRTWL 9 2D X)) ITTH - RFICLE

ENTERS
HE 12

-
—

EEN, BEOFOLEL L TWHHSET, LEL

LTWBY LIV TIZEDLETAEESNS LV DR,
BROGHEEGETHY, EMIATLTHE, X
o BRFICLBEREEOEFAERREIC X S HRE -
BB 7 R L 2 & AERATHERE O S E M O A% LR
BTHY, FRIZL->THI REOWOBIZEDLR
TOWLBROEERFOMEI DT A+ I v 7 12ELF
WEZ BN TWh,

T, FITRZHZFHE) LTREHAESTE S0
ThrHI) 0, FUE, BITVPRIERELZITLTED,
BEFRLZAETEANLTH LY, E5IZH->Th
i, FRCIHESCHNELE L Vo 2 RITHRE Y AT
LERBEEEBARRORED DDA 5 — N2 7B
Bl 2RELTBY, EHEY7UNESAEY
T ARBEOET L L TOHRBETHERICIFEL
TWb7HTHb,

29 LT E MBI ERERE L, RERFROILAKIC
FoTWoTROPENIBLDTHA )W £9 L7
ZliEdh Ak, HEASIZ, MMF &vo 22 E1EE
EREERAE I L THEY — EX LR L TW» 525,
B 2ETHHMLZ L) HEEHEI RS ZIA
~NDOBEEFIELICHET A2REEB LT > TWwE DT
7, F9 LRiEigae i+ N CIRIESRITICERT
B OFITHOPFE AT L2BL TIThR T WA,
PEYAF L - 2y b T =2 DHVWFELV I TOR
BT R LT anatinls, EEEIE, BH
Al L W BFEAEART VI BB FEL S
v, HEEEOBKERL, BICAET ARETREZT
ANDBRDY I, PEEEDH ) 2OoREMES KR 72&E
EERHTAZEZTTHE, O 2720, £hEKIE
FHEFETE RV, REIEZ R R S EEDTE
Haxhs rkrichsbe, BERAEEREORETRRE
BUEMREIND L) b, T THRITONT VAT
— ME, BESAEEOBRSIRS L, TRIMADLIE
S LT, STk o TlkiipHESI, #TI0L
S TIREPUREESIEKERE2 %225 h5b, THL
7oHhT, Rl LToOgITHESERERRLICL - TR
BENT, HMUOMKATHWDLZEIE, TNEFTHESTE
72BN THbD,

FoME T, 852 BiTRL D IKRERHORE
ERSRTHOIMARRT I LR, SITUAMD
¥R Ny 7 QST EZ B LT X )
ICEBEORE - EBHANTEL LR D, TOREKE,
TENE O FAET B KD O T ORITHE ANDKIEIL
FOFETLTL B, INIE, Y2 ADE -7z, F
Fg7h - 2a/3I-Pbt—bF -23/3

A



R EERERLE

—ANOELEVIIRRTH D, LrL, #2THHET
DIERAEC X 2 REESOBBIIHE & v ) HREDS
Bl AL TE RV, 4TICE 24 —N— - F57
FRZLY Y b T4 DEE, CPRITICBIT AN
PT T T4 ORRE, BHRKOBTE SR, LE
WKIBU THRBINICESEZ MR T2 720 0HMATH Y,
RATOEHAIERERED-ODRETHL, 2L
TZRULD T TOSL - P ES OIS & v ) i
REld, HEEAFORBEKERRIESRT 1 —TF—LWw
o> SRS S INE, BIE G IHEOKREN
HAE RIS T AR RE L L COEBEmTY,
RUENEEHRDDERBHEITE Vo 7 EEOB TS
HLTHEHDLDATWE EHBFTRETHLH, £ L7
SHERIIBWTY, REHEEORBOMY BT L
THATY AT L OEHANEREEII AT R TH S,
EZAHT, bl L7z &) il e Rl 5
Lo 2P O DEETHENTE D0, EKH
BKE L, BHESEVWEVWIREIIRLATEDY,
JEEI S BOEEIZE > TIRZF) LETB» S0 ESE
PERIAREETH A, 9 LIHBRREN/NE
BHEMEL L TV WEENOBEMRICE L T,
FFIEMOAEREESIFICEETH Y, FotkiEol
WL LTORITOREER DL, 29 LIZSEHT
&, (EFIEMOEEREECEIT D Sz - FE
BOFRIE MG v HATORRRIE, £h2 Tk
CEETH D, F7o0z, Jugieitftzml sEF
S¥EFrv iz 7u—0BEHIZEY, FiTI3L0 K
L2, BT E 2EFIEROEEATIEIZ R 5,

5. REBRKOBRKEERMY X7 LOREM

AHI T, ABROLKRI SRS AT L OREN
W LTEDL) REBEERIFL TV A2 EERL L
o WABHRZTDL DO ROBHE L W) LY, &
RRLOIKICHBIIREND L) BB AT LD

B ORERA FL & B I IE DAY 2T A

LEMIZRITTHBII OV TELET S,

AER T IEHER I LT, BRAEREDHBLOH
RERMLTND, THIE, SR AT A DBERED 1
DL LTORERERETH S, HERIZE > T,
FRAHFPLEIZDL U T Z O 4 Offiks THREML - B
ElbTELEN) T LIE, BMOTKELREETHD,
2O LAFEOHEAIZL Y, &R AT ADRTH R
b - MHLOBEFNRELFH L 2> TETEBY, #
) LN O CHREFFII LIRS ZEL T 5,
AL DG ERBNMLRERE I, BAN TS ENE

5 3 Ehr

#5504 (1999)

DERME - ZHHEICL BT ) - BWREOTFHEL L W
) REGERI RO BT Db D TH B, TR
RIEETICR NS X9 %Ml £ OFEEA TOREE
HIOF A Tld i <, HamMEEcoXEEER ORI T
Hb,

LPLahs, REPKELENMLO2DOHB L) %
R Tld, WSS mE OIS ALELL, —EHN
NO) EPIEER B EMEZ 51 & D17, HRE
RHA =AU HF—BITERLLTE L) LD HY
Zbho I TIX, EYIFEN 2, TONEESZ
RUT—FHHZEN 250, GBI S 12 iR OfmiE 1L
BNPICTEHRTHECHIHBESIE LI Itk b, #
) LB BT, 4 OMESNE OWR %2
BRAZVEZ ATAR & L 22 REGERN o297, Rkl
AL 7-HE 2 EERE LD EEL 2w L2k b,
AEFTEHIZ LD O THHRELT BT L LM TE
HLWIRI Y a  Ih BN, WERIIEENE
RIS LTE) LTHBRBIIKE LA THLL, &
HEEWDEE o TV B RHE T, WSO8 & 123 [
SN, BENIIHHOS X 2 EETLZ LI b, I
FrRulLEToE8MMHIE, 2oLy Ii—FHILK
ERNTLE D LY EEIARGICHNEL TV D
EEZOND, BEMEOZENELL L, 21iE
B AT LI LTRELBMENTLIEICRDY,
ERY AT LDOEREAZIZE TEY R VDI, 90
FEROBROEREERITELED T V7 S&RlfEHET
IRENT-ZETH D, FHHEBMNE L FNIER O
BaH> THEIIZBML TV ADbIITIEA VDT,
LEERR S HE DM OO SR o B ol
BT AREEFIERI L, BOTHESIZREI L
L, ERFERTAI LIRS,

29 L7ofelid, sERA L L A Wi e
DRI THARLTEBY, HEELE, 2L
THWEMEIGHEROBN Gy Vo Twd,
UERKIIRE L AR L I0EE - SRfEEOIZIE,
T AN N OFERHICL A BBV EE %%
HWLAZ &l oT,

6. BRDHEERT

HARDIEFRE, 80BN T IVEIZEIEK
L, 8YERICE =71 L 72, ZFOHBIIIEFIREEN
WTEBYD, FNPHITITIOEF B L -B/EICESL T
TY— 2 k#EFTORBIZAG TV RV, TAY AT
12, TOEECKDE A > 7L E VS 7 A AFRIFEO K
A%, MMF &\ )8 LW BpliiEm 2 BENICE A S,



s RERBEEE e AT 4

FNpRRE LY, HEFHREPLETLEAEME
BT L TOMNARD L) R EEHEL . €h

R LTEARTIE, BASBEESMIKRZELTY
Lo L, 20OEFEI»N T AR - ERME -
FERERERSEOENIZL Y, REOER Y 2T LD
PERRENELR > T LD FURTH S,
ZHLAEEAHEICEVWT, HADHERFLDIRN
%, TP TRSLEPRTCAHAL ) BFEOHAEAD
RBEREEDOEMIE, BIMIEDOIK LI ERRESH
DWKRTH B, EREERLOMEERE (PET7 7
¥ F& MMF %2 B<) 125025 EREEED LRI
ZOLIAOMEOEELHY, BERDS 4% (B4

RO

T2.89M) 25084 6 HIC1317.8% (4. 8JkH) o F

QAR

TR LTV B, 722 ﬂ&i% I, WAL TROE &
n, BEOZLALEINEETTEMNL, EATRE
énfwéﬂﬁﬁﬁfféﬁﬁbfb , MUE FETR S

1Z984F 6 HEF S T2 TIUFIEL T b, HAEEIVE
WHCRERFEEAHRLCBY, 205EM5 20T
B DA LITP TbTwb L2 EZ N

FOHO—HIEERE L VIR THEIMEES NS Z
LEAKRGRIETHDL, AROEEORERT LV
wmss3ng, LA, ThEITEHRELHELLE
WEBDEOH/NETELLHIICBbNIDE, 72K
H, MAOEELVFIA Y OEVIMEICER ICRES R
TV, VA OGP EEEAEMR DA /
TN OFERE W EAL, R E I L T
BEARZBLARVANLIDAEDLVTHA ) /2
tle&M@ﬂﬁLﬁ ELERIE, EBIIE AR D iR
CHV— MEBOEZEAZZITTBY, 93FH HI5HFI
@Hf@ﬁ%%@fi%hLﬁ#mﬁuké<ﬁTL
RAER D12, 1%H HISEER DS 4% F T T L7z,

HARE v 7« 3 T 1200J6 O A 4wl &
EAHHBOPICEH L TW D, REGMEE - T

Voo HROBMTOEUORIEERE YA AT L
HMBETOTIC, WP HZREREESHIPREL T

HARICEHRLTETWE, ZhITOENOHEERT
LRIGRESRZAEGH ), BRERNHSME LKL

TOHFEHEFPRERINL ) L LTWE, BERD
5984 6 AT T, ARICHER L TEAERIKE
£ 7 HA L2000 IR L, EREEREREEISS
D AIERFEOEEIE, 1.7%7510.8%I2 F TRIL
KUL72, WEREEATIENTOEEERIZHRV L
WA ZENDE, ETHRANZRERE LS BN RO
KERDOFRTH BELRFEEHELHEL TS

CITICHLAT

TA)HTIE, G AT LAOMELEV ) D
BT, HEBEORESEHIIEALTETVD, £
OFENT, KFRTHRTELLIH L ,WQH%#OLW

WHEEORME - R OFEFERORME - ) 27
HIAATWAERLYEW) ¥ -y ZHIRTIHEEFED
Bt - WO OBGIERZOIKRE, ZIITHE -
Twh, F-RBTIE, BRERROREL V) AL
5, MEOERE Y AT LOEE - EILOKMIZOWT
—EDOSHERIT-> TEF. 1 DOFERUL, ek, 71T
Dk o THBISET SN T E - eRtkEs, &
Bt G0 &mEE Mg LER - ST L]
TEMI AT LOPRTINEEIALEIN BRSNS X
B TETNSLEWV)RHIZHDHEDH ) TDRI
DV, 4R LD TE A THITL T LEDND

LEBbNnL, RETH, HEGLOEELV)HEA
o T IFa—F L, EEONPEIERMOY T —
VO IZRE SN TWAD, HEDER T AT L1l
BEMOF - - L=V GHTHHRELVLDDSH D,
) LBV T A SERONRREL Lzv,

*
) T AV AOERICET A7 — 1L, T Board of
Governors of the Federal Reserve System, “Flow of Funds
Accounts” (2 X B,

MMF D% % v ¥ o
L,

KT g slzonTiE, 310 b

FApaN
PATES

COEIZOWTIE, SR ST [1983] 203+%
=R EMH,
I LghE w AT RO RM TR E L CHEICT
LEATERIIZOWTIE, Boyd, J. H. & M. Gertler
[1994], =mA{ [1995], RUFZ F7—F, F.R.
[1998] 3, 4 =xBR.
L2 L CPHipehhroRaL, ZoRTOERRE
Pa7IE, FEEMEETHEY, TrAFYR Ay
— ML TBY, HEZ2TERERLTED
13, BREEHEIES ABS ¥EX 77 71 vy a— R
V= ar (RYIIOESRESLLIRITEMIFHRS
%) ThHb,
FTAVHIDY % vy - By FlIBORIIZDW T,
gempct [1995] # B,
TAVIDESHELIREREEOMEIIOVTIE,
HTFIE - KIpHEge [1997) £ 3ET B,
TAVAOHEHREFRICHT AT — 51T,

4)

—

T

8)



RE¥ 2 KRERL

Investment Company Institute “Mutual Fund Fact Book
1998 12 & B,

9) FHAIE SNAESF LI VIILETOEh TV k%
BHD 00, FITRESPHEHAKORTICE -
TEEEMELEIIET S, 2 LT L 2 FHBMIC
Rz, gUTEERMMERELTRE-L B L) T
LWk, LPLIhE, T, HRLTOZ
ETHY, T - BV ELRESVRTOE AR
R H U THESMIZAID SN T3 Z &A%, 44T
DERMMABEL VORI FTRE(RL L T
LE9.

10) B E~OLELZEE T - REHEORBEO DO
MME ®F ¥ v a2 - KILg ik, £ 0EHIcBY
TIRAFATHY, FENOREMERIR D72 D12 MMF
PEITEACKELTVB I EZRLTVSE, ThDS,
5 2 W Cl MR LIk ) RIESRITIC L B —
Bt —N— - FT7 ML BLDDE) PREAET
% %, Federal Reserve System, “Flow of Funds Accounts”
DF—=F5I2LBE, 1978FH LI74H F TO204EMDE
ABESIZBWT, MMF D% ¥ v Yo« KUV 3 vHw
1FATHLDBETH S,

11) BROHEFFLICET 27— 513, REEHEHS [
HEBERFLAR] 2L 5,

Z2EZXR

HFIEA [1995] [REFHZEDOARK L& EFEI [V 15~
Pyl L¥a—] 5365, 114

HFIEN - KIFHEHE [1997] TEEEAC v 7NV ] TER
[lE [ S
SRMEHEENES [1983] DREOSRE A / R—2 3 /]
EAEN

SRS [1995] [ L2 v VHEIEROY Y > 2 - KU F
W [REHAFZE] #1115, 1 H

AT [1995] T7 2 ) APATREERRHORSE] 4k
EhEsEl 9%, 7H

I K7 —F, F. R. [1998] [€rl¥0iR] RHFEE -
WEER, HERFET

vy s X, J.R.[1977] [7 4 v REEFOGHR] RE
R, ¥14¥EA > Fit

Boyd, J. H. & M. Gertler [1994] “Are Banks Dead 7 Or Are the
Reports Greatly Exaggerated 7 Quarterly Review ,Vol. 18. No. 3,
Federal Reserve Bank of Minneapolis, Summer

Gurley, J. G. & E. S. Show, [1960] Money in a Theory of

Finance, Brookings Institution

OB 3IEM 504 (1999)





