2005 3

SMA SMA Separately Management Account
SMA
SMA
1970 SMA
NSCC* SMA
SMA
MMI 2 2004 SMA
15.9 5,761 2008 1 3,000
SMA
SMA
SMA SMA
SMA
1970 Proprietary SMA
SMA
( )
1,000
25
1980 Third-Party Affiliated SMA

1 DTCC 100
2 The Money Management Institute 1997 SMA

Copyright (c) 2004 Nomura Research Institute, Ltd. All rights reserved. No reproduction or republication without written permission.



2005 3

10
1990 MSP  SMA
SMA
SMA
10
SMA
SMA SMA
SMA 7 SMA
SMA
FAX
SMA
MMI SMA 3
NSCC NSCC SEC SMA
SMAS SMA
1 SMA
SMA NSCC SMAS

s

NSCC
5 B

TN

1 2 3 4 5
3 MMI 2002
MMI

“Separately Managed Accounts Operations Communications and Data Standards”
http://www.moneyinstitute.com/multimedia/standards.pdf
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