KiRizast218 Monthly H4S - —_—
| = §|_ LZIOA
o|AEM -3 o— e =4O

" D8-St FEUSE2 2016 18 28URH EXGFO| FSUEY +UE Y #4E HEE &F
BAlots MHIAS HAlSlD UZ. EIXIHE SAl MH|AQ] HAIZ FEE &7 &2 + WA UL F
Ho| EHNS SHMAIF|7| YsiME 2 HIE(explicit costs)# OFLIZH LAR HIZ(implicit costs)= Z8t5t
O BAIZ BRIt AT, 72HHIZS Feko| US| HeliMs LR HIZS oA AME XIE Fesh
Folot EE=lsk= A0 SR
" USSR S8UTH2 2016E 18 28URH EXAZ| S8YEE +UE X = FEE
ST SAlots MHIAS HAlet RUE.

o 59 Aol 719] SRAls 4008 W AR 2 712e] seng AAR b o2 s 7t

0] o

o FAIE Foto] EAdT 7 SEARES Te @At 2 AR AU Aol skl 55 A
L AT

o -8 E ALl A2 pR QISRE fR k¥ sk

ol
£

"= EXIE Al MH|AL HAIZ HEE & ES 4 A =AUt 22 AR HIE(explicit costs)

OfLizt Ui BIZ(impicit costs)= Eatato] BAIZH HR7t AUcts 50| H7I=l0f oo thaf =olzt

Zest U

© 9 THEBRDWP 2015)% YR FAS FAI] Sis) U vEL Ee mE A
M-S BAT AL AKSHIE. D

1) Department for Work & Pensions(2015), “Transaction Costs Disclosure: Improving Transparency in Workplace
Pensions”, UK,

KiRi 24a=9 10



& DWP(2015)+= 7|2 ®]-&(transaction costs)> 2J4- H]-E-(explicit costs)¥} Wi H]-E-({mplicit
costs) 0% ?%_‘«8}31%
— Q5 B8-S BA| ARRol disl] MR Haltl= v]8o8 e R, AAARERR, QIAA|

zZ0 = A 0lo
o= 2 T MXua.

— U HE2 77T sk 7 diell e vEoR viniriARte] A AR, 719
HE3 7 5= & o

= =
o W Sl BB Sl oF HgOE B 4 g

(2 1) L H|22| HEH(Types of implicit transaction costs)

SiEf(ype)

ajuf 7FA z}o] (bid—ask spread) Y AR A A0 AT 7}ALY] Ato]
Ael Al EQloj| Histe] WA= /\]X}H]‘l
A% AR]-&(market impact) Aol Al AHIAHEFAD7F EAHH 2AeHA] oS AS-Ht AT
Ao| woHohA= dE § 5 U
713]8] 8(missed trade A7} AALEA] kLo @ olat nlL
opportunity costs) o] erE7| A 7HAo] F2]o]7] ufe] wHAyeh
A7} AAE ez ol AFAF 7FA0] WHe 1A RENREI K2
Ry Gl ol A 25 A et Sl Ao &

2t Department for Work & Pensions(2015), “Transaction Costs Disclosure: Improving Transparency in Workplace
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2) Financial Conduct Authority(2016), “Transaction cost disclosure in workplace pensions”, UK.
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