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Abstract

As a product of the development of securities market and social
industrial division to a certain extent, Investment fund is not only a
means of market indirect financing, but also an investment investment
agent system. Characterized by stabilizing and capital market promo-
ting functions, it has come to be a vital part of the financial system in
countries that have relatively advanced investment fund.

Japan is one of the earliest countries that introduced investment
fund system. Ever since the Law of Securities Investment Trust
(1951) official established the securities investment trust system, se-
curities investment trust and its securities market have been supple-
menting each other.

Afterwards, Japan has been constantly improving and upgrading
the legal system of capital trust and introduced the corporate invest-
ment trust system named “investment corporate” and private place-
ment investment trust system. In order to integrating the relation of in-
vestment trust system and its inherent legal system, Japan has made
various efforts, and its theoretical foundation gradually accumulated in
the course of transplanting investment trust offers beneficial reference
pattern for continental countries. Chiefly by means of historical analy-
sis and comparative research, this dissertation is designated to give a
comprehensive evaluation of the historical background and the evolu-
tion of the Japanese laws of investment fund trust, and expand the re-
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search with the focus on the striking problems existing in the legal sys-
tem of investment fund of our country so as to track down the possible
ways of perfecting its investment fund law.

The dissertation falls into five chapters. The first chapter aims at
establishing the basic points of research, that is, examining the histor-
ical evolution of Japanese investment trust law to demonstrate the
changes of investment trust law and the full picture and features of the
system.

Investment trust is a typical representation of commercial trust.
The heritage of trust system somewhat set up a jurisprudential basis for
investment trust system. However, The process of Japanese introduc-
tion of such system also exposed the limitations of the continental way
of transplanting the trust system — much effort made to integrating the
trust system and its inherent legal system actually jeopardized the mer-
its of flexibility and adaptability of trust. In investment trust, it is
chiefly shown in the matter of how to determine and allocate the legal
status of the creator of investment trust entering into fiduciary duty.
Based on the above research, the chapter further analyzes the features
of Japans investment trust and reveals the trend of its future develop-
ment.

Chapter Two is a research into the contract type investment trust
law, mainly dealing with the basic theory of the legal relation of con-
tract type investment trust parties and the process of constantly upgra-
ding fiduciary ‘duty theory and its contents by drawing lessons from
Anglo — American law system, while looking into the its defects. As
far as continental law system is concerned, the concept of fiduciary
duty is very difficult to understand. So far, Japan is still in the explo-
ration of constructing a unified fiduciary duty theory under collective
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Abstract

investment scheme.

Chapter Three is about investment corporate system, discussing
the process of Japanese introduction of investment corporate and its
practical legal structure for the purpose of disclosing how Japan effec-
tively integrates the relations between investment corporate system and
its original legal system, with the further discussion of the features of
the regulating structure of investment corporate for the reference pat-
tern China can learn from in the integration of the legal systems when
it introduces corporate investment fund system.

By analyzing the evolution, structure and features of private
placement investment trust and investment advisor system, chapter
four deals with the matter of relevancy of investment trust law, aiming
at making clear the concepts of private placement investment trust and
investment advisor and revealing the institutional advantages of private
placement investment trust and the importance of investment advisor in
capital operation in order to offer theoretical support for China’s intro-
duction of private placement investment fund system in the future and
perfect the legal regulation for entrusted financing,

The last chapter focuses on the striking problems in China’s in-
vestment fund law. Following the above systematic exploration of
Japan’s investment trust law, it compares the present situation and
problems China’s investment fund is confronted with, and puts forward
the suggestions for perfection and the legal countermeasures for the re-
lated systems such as fiduciary duty of investment fund custodian, cor-
porate investment fund, private placement investment fund and entrus-

ted financing.
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