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RCHSC( 80%) ̢ RCHSC

̢ 80% RCHSC

( 80% 10%) ( 10%)

̢ 

̢ 

RCHSC RCHSC

RCHSC ̢ RCHSC

̢ 

 

(PCHSC) ( ) PCHSC BRL
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PCHSC̪ BRL PCHSC̫

̢ 

BRL PCHSC BRL RCHSC BRL ̢ 

PCHSCs ̢

̢PCHSC ̢ 

( ) ̡ PCHSCs ̢

10 ̢ 

PCHSC  

  

 PCHSC  

 PCHSC  

(

) 2-10%  

PCHSC ̢ 

PCHSC ̢ BRL PCHSC

PCHSC PCHSC

PCHSC ̢ 

̪ ̫ ̢ ( ) ̪ ̫

̢

̢ ̢ ̢

̢ 

PCHSC B̢RL PCHSC BRL RCHSC

̢ ( )̢

PCHSC ̢ ̢ www.ninetyone.com

 

̡ ̡ ̡

̢ 

PCHSC PCHSC ̢PCHSCs ̢ 

PCHSC̢ www.ninetyone.com

̢ 

IRD  

IRD ̢ 

IRD IRD ̢ IRD

IRD ̢ IRD IRD ̢

IRD ̢ 

IRD ̢

IRD IRD

̢ 

IRD ̢ IRD ̢ IRD

̢ 

̢ IRD

̢ IRD

̢ IRD

̢ 

IRD ̢ IRD

̢IRD ( ) ̢

̢ 
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IRD I̢RD

̢

̢ IRD

̢ ̢

̢ 

IRD ̢

IRD ̢ 

IRD ̢ IRD

̢ IRD

̢ 

IRD ̢ 

IRD ̢ 

IRD ̢ 5.2 ̢ 

 

A̡C̡ D̡ F̡ IX̡ JX Z ( 5.2 )̢ 

(I S ( ) )  I̡J S

( ) ̢ 

1.  
̢ 

̡ ̢ 

 

 

  

 A/ C/D/F J/JX I / IX S Z 

*

 

 (

) 

    

* 
   

 
^ 

* ̢ 

^Z ̢ Z ̢ 

̢ 

 

S S

̢ 

IX̡ J JX  

a) ( )

 

b) (i) (ii)

 

c) (

) ̢ 

J 5.2 ̢ 

BRL RCHSCBRL PCHSC
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RCHSC BRL RCHSC̢ 

IX̡ J JX IX̡ J JX ̢ 

̢

̢ 

I̡IX̡ J̡ JX S I I̡X̡ J̡ JX S A

̢ I̡IX̡ J̡ JX S A ̢ 

̢

̢

̢ (i) 50  ( ) 

(ii)

/ ̢

̢ 

5.3  

CSSF ̢

̢

̢ 

̢ 

State Street Bank International GmbH ̢ 

5.4  

̢

( ) ̢

5.2 ̢

( ) ̢

̢ 

̢

( ) ̢ 

̢

̪ ̫ ̢ ̢ 

 (i) ̡  (ii) 

̢ 

̢ 

̢

̢ ̡ (

) ̢

̢ 

/ /

̪ ̫

̢ ̢

̢ 

 

A = [BxCxD]   

      E 

A  

B  
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C  

D  

E  

( )

̢ (i) (ii)

̢ 

̢ ̡

/ ̢ 

̢

̢ / ̢ 

̢ 

/ 5.5 ̢ 

( 6.7 )̢ 

5.5  

̢

̢ ̢

̡ (

) ̢ 

/ /

̪ ̫

̢ ̢

̢ 

( )

̢ (i)

(ii) ̢ 

̡ /

̢ 

̢ 

 RCHSC  PCHSC

(3) ̢

̢ ̢

̢

̢

̪ ̫ ̢

̢ ̢

̢ ̢ 

̢ 

/ /  10%

 (i) (ii)  (iii) 

̢

̢ 

/

̢ 

/ / ̢ /

̢ 

̢
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̢

̢ 

/ ̢ 

̡

̢ ̡

̡ ̢ 

(

̪   ̡ ̫)̢ 

̢ ̪ ̫ ̢ 

5.6  

̢

̢

̡ ̢

̢ 

( ) ̢ 

̢ 

5.7 ̡  

̢ 5

̢ ̡ ̢ 

̢ / ̢

2% ̢

̢ ̢ ̡

̢ 

̢

/ ̡

̢ ̡ ̡

̢

̢ 

5.8   

(i) ̡(ii) 2016

4 27 2016/679 (iii) www.ninetyone.com/privacynotice

̡ ̡ / ̡ / ̢ 

  

http://www.ninetyone.com/privacynotice
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6  

6.1  

1984 1 5 1994 ( ) ̢ 2008 7 1

(SICAV)̢

̢ 2008 7 21 RESA ( Mémorial, Recueil des Sociétés et Associations) ̢ 2011

7 1 ̡2015 6 30 ̡2018 6 30 ̡2018 12 7 2020 6 2

2020 6 30 RESA ̢  Registre de Commerce et des Sociétés 

(B 139420)̢  

7,049,137,986.35 165,546,139.074 ̢ 

6.2  

49 Avenue J.F. Kennedy, 

L-1855 Luxembourg ̢

Recueil Électronique des SociĨtĨs et Associations ̢

̢ ̡ ̢ 1915

8 10 450-1 450-3 ( ) (̪ 1915 ̫)

̢ 

̢ 

̢ 

̢

̢ 

̢ 

6.3  

12 31 4 6 2 ̢

̢ 

www.ninetyone.com ̢

̢ ̢ 

̢

̢ 

6.4  

 

(a)  ̡ ̡ ̡

̢

̡  

(b)  ̡

̢

  

(c)  

̢

̢ 

̡ ̡ ̢

̢ ̢

̢ 

http://www.investecassetmanaegment.com/
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6.5  

̢

̢ 

̢ 

̢ 

6.5 1̡ 2 4 7 ̢ 

  

1) ̡ ̡ ̡ ̡ ̡ ̡

̢ 

2) 2) 5) ̡

̡ ̢

̡ ̡

̢

̡

̢ 

3) 1) ̢

̢

̢ 

4) ̡ ̡

̢ ̡

̡

̢

̢ 

5) ̪OTC̫

̢ OTC

̢

̢ 

6) 1) UCITS UCI

̢

̢ ̡

 2) ̢ 

7) 

̢ 

̢

̢ ̢ 

̢

̢ 

̡ ̡

̢ 

̢ 

̢ ̢ 

̢ 

6.6  

( ( ))

̢ 
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(www.ninetyone.com) ̢ 

6.7 ̡  

/ ̡

 

a) 

̡  

b)  

c) 

 

d) ̡  

e) ̡

 

f) ̡ ̡ ̡ /

 

g) ̡  

h) / ̡  

i) /

 

j) 

̡  

k) ̡ ̡  

l) ̡  

m) ̡

 

n) / ̢ 

̡ /

̢ 

̡

̢ 

/ ̡ / / ̢ 

/ ̡ /

/ ̡ / ̢ 

̡ ̡

̡ ̢ 

6.8  

̢  

ω ( )  

ω ̢ 

2010

̢ ̢

̢

̢

50 ̢ 

6.9  

(i) (ii) 

(iii) 

 (iv) ̢ 

̢ 

http://www.investecassetmanagement.com/
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̢ 

6.10  

UCITS 2010 ̢

UCITS  2010

 ̢ 2010

̢

̢

̢ 

 (i) UCI  

(ii) UCI̢ UCI

̢ 

1915 UCI̢  

6.11  

 

(a) 2014 11 30 ̢

90 ̢ 2018 5 25

̨ ̩(EU) 2016/679 ̢ 

(b) ̡ 2014 11 30 ̢

90 ̢ ( RQFII)

(̪HSBC̫ ) 2015 4 22 (̪RQFII ̫) ̢RQFII

RQFII HSBC ̢ 

(c) State Street Bank International GmbH State Street Bank Luxembourg S.C.A. 2019 11 4

State Street Bank International GmbH 2016 5 10

̢ 90

̢ HSBC State Street Bank International GmbH

HSBC RQFII ̢

2018 5 25 ̨ ̩(EU) 2016/679 ̢ 

(d) ̡ State Street Bank International GmbH State Street Bank Luxembourg S.C.A. 2019

11 4 State Street Bank International GmbH 2014 11 30

̢ 90

̢ 2018 5 25 ̨ ̩(EU) 2016/679 ̢ 

(e) ̡ 2014 11 30

̢ 90 ̢ 2018 5

25 ̨ ̩(EU) 2016/679 ̢ 

(f)  ̡ RBC Investor Services Bank S.A. 2014 12 8 2018 5 24

̢

90 ̢ 2018 5 25 ̨ ̩(EU) 2016/679  ̢

̢ 

6.12  

6.12.1 ̡ ̡  

̡

(www.ninetyone.com) ̢ ̢ 

6.12.2  

̡ /

̢ 

6.12.3  

PO Box 250, 1F Dorey Court, Elizabeth Avenue, St Peter Port, Guernsey, GY1 2HT, 

Channel Islands ̢ 

http://www.investecassetmanaegment.com/
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www.ninetyone.com

̢ 

6.12.4  

10-4 18/698 ̢

̢ 

6.12.5  

̢

www.ninetyone.com̢

̢ 

6.12.6   

www.ninetyone.com/eummf  

i.  

ii.  

iii. WAM WAL  

iv. (10) ̡ ̡ ( )  

v.  

vi. ̢ 

6.12.7    

̪ ̫

̢ ̡ ̢ 

̢ 

̢ ̢ 

̢ ̡

̡ ̡ ̢

̢ 

( )

( ) ̪ ̢̫ 

̡  

- ̡  

- 

 

- ̡  

- ̡  

- ̡  

- ̡ ̡ /

̢ 

̡ ̡

̡ ̢ ̡ ( )

( )  

- ̡  

-  

-  

o  

o  

-  

o   

o  

o  

o ̡  

http://www.investecassetmanagement.com/
http://www.investecassetmanagement.com/
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o  

o ̢  

o  

o ̡

/ ̢ 

̪

̫(̪ ̫)̢ 

̢

̢ 

̢ 

̢

̢ 

( ) ̢ 
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7  

7.1  

̪ ̡̫̪ -2̫ ̪ -3̫ ̢ 

( ̡ -2 -3)

/ ̢

( 9.1 )̡ ̡ ( )̡

̡ ̡ ̡

̢ 

̢

̢

̢    

̢

̢ ̢ 

-2 ̢

̢ ( ) ̢

̢ 

-3 ̢

̢ -3

̢

̢

̢ ̢ 

/ ̢

̢ ̢

(www.ninetyone.com) ̢ 

̢

̢

̢ ̢ 

BRL RCHSCBRL PCHSC BRL

̢

̪ ̫ ̢ ̢ 

̢

̢ ̢ 

( ) (̪ ̫) ̢ 

̢ 

̢ 

 

̢ 

 

̢ 

 

̡ ̡

http://www.investecassetmanagement.com/
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̡ ̡ ̡

̢ 

 

̢ 

7.2   

/

̢

̢ 

-3 ̢

̢

̢

̢ 

7.3  

̢ ̢

̢ 

̢ 

̢ ̢ 

IRD ̢ 

-2 -3 ̢  

7.4  

̪ ̫ ̢ 

̢ ̢ 

̢

̢  
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8  

8.1  
̢

̢ 

Kim McFarland ̢

̢ 

 

C. Niedner ( ) Arendt & Medernach S.A. ̢ (ALFI)

̢ /ƻƳƛǘŞ ǇƻǳǊ ƭΩhōǎŜǊǾŀǘƛƻƴ ŘŜǎ aŀǊŎƘŞǎό

) ̢ 1993 Banque Générale du Luxembourg S.A.

̢ Université Robert Schuman de Strasbourg (France) ̢ Université Robert Schuman de Strasbourg 

(France) Hautes Etudes Commerciales (HEC), Paris (France)

̢ 1993 ̢ 

G. Cremen ( ) ̢Greg 30 ̢

(The Prudential Assurance Company)̡Legal & General̡ (Fidelity International) (AXA Asset 

Managers) ̢ ̡ ̢Greg

̢ 

K. McFarland ̢ 1993 ̢

Kim ̢Kim University of Witwatersrand

1987 Price Waterhouse ̢ ̢Kim

̢ 

N. Smith

̢ ̢Nigel 1997

Loughborough University 1999 IMC 2016 2018

̢ ̢ 

G. Cameron Ninety One Guernsey Limited ̢

̢ 1996 2000 ̢ 1988 KPMG 1991

KPMG ̢ 1994 ̢Grant  University 

of Witwatersrand 1987 1989 ̢Grant

̢ 

M. Francis (Ninety One UK Limited)

̢ ̡ ̡

̢ 2010 Matthew ̢

2003 (University of Essex) 2004 (University of Law)

2007 ̢Matthew 2015 (University of Chicago Booth 

School of Business) ̢ 

8.2  

(Ninety One Luxembourg S.A.) 2011 7 8

̪société anonyme̫  ̢ Ninety One International Limited ̢  

2011 8 8 MĨmorial DǊŜŦŦŜ Řǳ ¢Ǌƛōǳƴŀƭ ŘΩ!ǊǊƻƴŘƛǎǎŜƳŜƴǘ

̢ 2020 3 16 2020 4 6 RESA MĨmorial

̢ 

2010 15 ̢ 

̢Daniel Couldridge̡ Anna Liberska̡  Johan Schreuder ( )

̢  

Adam Fletcher̡ Johan Schreuder̡Grant Cameron̡ David McGillveray Richard Haxe̢  

̢ 2010
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̢ ̢

̢ ̡ ̡

̡ ( )̡ ̢ (Ninety One UK Limited)̢ 

UCITS

2011/61/EU̢ ̢

( )̢ 

̢ ̡

̢ ̡ ̡

̢

UCITS

̢

̢ ̡ ̡

̢

www.ninetyone.com/remuneration

̢ 

8.3   

̢ 

(Ninety One UK Limited)

̢ ̡ ̢ 

55 Gresham Street, London, EC2V 7EL, United Kingdom̢ (Ninety One UK Limited)

1986 7 10 ̢ 

̢ 

̢ 

8.4   

̡ ̡ ̢

̢

̢ 

̡Ninety One North America, Inc.̡Ninety One SA Proprietary 

Limited̡ Ninety One Singapore Pte. Limited Compass Group LLC

̢ ̢

̢

̢  

8.5  

8.5.1    

State Street Bank International GmbH( ) ( 2010 )̢

State Street Bank International GmbH Brienner Str.  59, 80333 MĻ

nchen, Germany HRB 42872̢ (ECB)̡

(BaFin) ̢State Street Bank International GmbH (CSSF)

̡ ̢State Street Bank International GmbH

(RCS) B 148 186̢ State Street Bank International GmbHState Street

State Street Corporation̢  

8.5.2    

̢ ̢

̢
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̢

̢ 

 

a) ̡ ̡ ̡  

b)  

c)    ACD  

d)     

e) ̢ 

8.5.3    

̡ ̡ ̢

UCITS UCITS 18

̢ 

UCITS

̢ 

̢ 

̡ UCITS

̢ 

̢ 

8.5.4    

̢

̢  

UCITS 22(5)(a) State Street Bank and Trust Company

̢ Copley Place 100, Huntington Avenue, Boston, Massachusetts 02116, USA̢

State Street Bank and Trust Company State Street ̢ UCITS

̢̢ 

 

http://www.statestreet.com/about/office-locations/luxembourg/subcustodians.html̢ 

8.5.5    

90 ̢

̢

̢ 

8.5.6    

/ ̡ ̡

̡ UCITS

̢ 

8.5.7    

̢ ̢   

(i) ̡ ̡ ̡ ̡ ̡ ̡ ̡ /

 

(ii) ̡ ̡ ̡

̡ ̡ ̢ 

  

(i) 

̡ ̡ ̡ ̡ ̡ ̡ ̡ ̡ ̡
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(ii) ̡ ̡ ̡ ̡

  

(iii)  

(iv)  

(v) ̢  

̡ ̢

̡ ̢ ̢

̢  

̢  

̡ ̢  

  

(1)  (a) ̡

 (b)   

(2)  

(3) 

  

(4) ̢ 

̡ ̡ ̢ 

̢ ̡ ̡

̡ ̢

̢

̢

̡ ̢ 

̡ ̡ ̡ ̡

̢ 

8.6  

State Street Bank International GmbH (

) ( ̪ ̫)̢ 

̡ ̢

̡

̢ 

̢ 

(90) ̢

̢

̢

̢

( )CSSF

̢̢ 

8.7  

RBC Investor Services Bank S.A. ̢RBC Investor Services Bank S.A.

1994 άCƛǊǎǘ 9ǳǊƻǇŜŀƴ ¢ǊŀƴǎŦŜǊ !ƎŜƴǘέ̢ 1993 4 5

̡ ̢ 

RBC Investor Services Bank S.A.Royal Bank Holding Inc. 100% ̢ 
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̢

2 (̪ ̫)̢

/ ̢

̢ 

8.8  

State Street Bank International GmbH ̢

8.6 ̢ 

8.9  

Ninety One Guernsey Limited ̢Ninety One Guernsey Limited 1980 2

7 ̢ 1F, Dorey Court, Elizabeth Avenue, St Peter Port, Guernsey, GY1 2HT, Channel 

Islands̢  

̡

( ̡ ) ̢ 

8.10  

(Ninety One UK Limited) ̡

/ ̢ 

8.11  

̡ ̡ ̡ ̡ ̡

̡ ̡ ̡

̢

̢

̢

̢ 

̡ ̡ ̡ ̡

̢ (i) 

(ii) 

(iii) (i)  (ii) 

̢ 

̢ ̢ 

̡ ̡ ̡

̢ ̢

̢

̢

̢ 
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9  

9.1   

( ̪ ̫) ̢

/ ̢ ̢ 

̢

̢ 

S ̢ ̢

̢ 

(i) (̡ii) ̡ (iii)

10% ̡

0.25%̢  

9.2  

̢

̢ ̢

̡ ̡ ̢

̢ 

9.3  

(̪ ̫)̢

/ ̢

̢ 

9.4  

0.01% ̪ ̢̫

̢ ̢ 

9.5  

(̪ ̫) 0.05% 0.30% ̢

̡ ̡

̡ ̢

̢ 

9.6  

0.00% 1.25% ̢

̡ ̡ ̡

̢ 

 

9.7  

0.05% ̢ ̢

( ) ̢

̢ 

9.8  

( ̪ ̫) ̡ ̡

όǘŀȄŜ ŘΩŀōƻƴƴŜƳŜƴǘύ̪ ̫ ( ̪ǘŀȄŜ ŘΩŀōƻƴƴŜƳŜƴǘ̫)

/
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̡

̡ ( )

̡ ̡ ̢

( )̢ ̢ 

̢ ̢ 

9.9  

̡ ̡

( ̪ ̫)̢ ( )

̢ 

̢ 

9.10  

www.ninetyone.com ̢ ̡

̢ 

̡

̢

̡

̢

̡ ̢ 

̢ 

̡ ̡

̢ 

9.11   

̡ ̡

̢

̡ ̡ ̢ 

̢

̢

̢ 

9.12  

̡ ̡

(̪ ̫)̢ 

̢ 
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10 ǯ  

10.1  

10.1 A E 10.1 AA EE

̢ 

A.   

(1)  

(2)  

(3)  

(4)  

 -  (1) (3)  

 -   

(5) UCITS / UCITS 1 2 a) b) UCIs

  

-  UCIs ( ̡

̡ ̡ ̡ ̡ ̡ ̡ ̡ )  

-  UCIs UCITS ̡

UCITS  

- UCIs ̡ ̡  

- UCITS UCIs 10% UCITS UCIs

  

(6) 12

 

(7) ̡ ̡ (1)(2) (3)

/  

(i)      - A ̡ ̡ ̡  

-  

-  ̡

  

 (ii)   - ̢ 

(8) 

 

- ̡ ̡ ̡ ̡ ̡

̡  

- (1)̡ (2) (3)  

- 

 

- ̡ ̡

(10,000,000 ) 78/660/EEC

̢ 

B.  

(1)  10% A (1) (4) (8) ̢ 

(2)  ̢ 
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(3)  10% ̢

̪ ̢̫  

(4)  ̢ 

C.   

(a)   

(1) (5) (8) ̢ 

  

(1)   

(i) 10%  

(ii) 5% 40%̢

̢ 

(2)  20% ̢ 

(3)  ̡

(1)(i) 10% 35%̢  

(4) 

(1)(i) 10% 25%̢ ̪ ̫

̢

5% 80%̢  

(5) (3) (4) (1)(ii) 40% ̢ 

(6)  100% ̡ ̡ OECD

20 (G20)

(i) (ii)

30%̢  

(7)  (b)

/ (1) 20%  

 -  

 -  

 - ̢ 

20% 35% ̢

̢ 

  

(8) 20% ̢ 

  

(9)   A 6

10% 5%̢  

(10)   (1) (5)̡ (8)̡ (9)̡ (13) (14) ̢

(1) (5)̡ (8)̡ (9)̡ (13) (14) ̢ 

(11) A (7)(ii)  C (a) (1)(i)  D (1)

̢ 

CSSF

̢ BBB- ̡

Baa3 BBB- ̢

̢

̢ ̢ 
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̢

̡ /

̢ 9 ̪ ̫ ̡ ̡

̢ ̡

̡ ̢ 

10 ̪ ̡ ̫

̡ CSSF (EU) 2015/2365

̡ ̡ ̡

̡ ̡ ̢ ̪

̫ ̢ 

̡

̢ ̢

̡ ̢

̢ /

̢ ̢

̢ 

̪ ̫ ̢ 

0%̢

̪ ̫

̢ 

̢ 

  

(12) 10% UCITS UCIs

̢  

  

 10.1A.(5)  UCITS / UCI 20% UCITS UCI̢  

 2010 181

̢ 

 UCITS UCIs 30%̢ UCITS / UCIs

UCITS UCIs 2010 43 ̢ 

 (i) ̡(ii) ̡ (iii)

10%

̡ 0.25%̢  

 6%̢  

( ) ̡ /

 

-  

- 10%  

- ( )  

- 2010

̢ 

  

(13) (1)̡ (8) (9)  

-  

- /  

-  

20%̢  
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(14)  (1) ̡(3) ̡(4)̡ (8)̡ (9) (13) (1) ̡(3) ̡(4)̡ (8)̡ (9) (13) 

̡

35%̢  

(b)   

(1)  ̢ 

(2)  (i)  (ii) 

(iii)  (iv) UCI

̢ 

 (ii)  (iv) ̢ 

- (1) (2)  

o  

o  

o  

o  (i) 

 (ii) 

(iii) CC. (1)  (5) (8) ̡ (9) (12)  (16)  

o ̡

̢ 

D.   

(1)  ̢ 

(2)  

̢ 

(3)  ̢  

(4)  ̢ 

(5)  A (5) ̡ (7)

(8) ̡ ̢ 

(6)  A (5) ̡ (7) (8) ̡ ̢ 

(7)   

-  

- ̢ 

E.   

(1) ̢ 

(2)  

̢ 

(3) ̢ 

(4) 6 C.(a)(1)ς(9) (12)ς(14) ̢ 

̢

̢ 

AA. 

 

(1)   

·  

·  

·  

· 

 

-  



 

   54 

 

- 1 (a)̡ (b) (c)  

- 

 

-  ̡ ̡

(10,000,000 ) 1978 7 25

78/660/EEC ( )

 

·   

· f ̡

̡ ̡ ̡ ̢ 

(2) ABCP ABCP

 

i. 2015/61 13 ̪2B ̫ 2

397  

ii. ABCP ABCP  

- ̡ ABCP

ABCP  

- ABCP   

- 2013 6 26 ̪CRR̫ 575/2013

242 (11)  

iii. ̡ (STS) ABCP̢  

iv.  2 (ii) (iii) ABCP (397) ̢ 

v.  2 (i) (iii) WAL ̢ 

(3) (12)

CRR 107(4)  

(4)  

-  

- ; 

- 10%  

(5) OTC  

i. ̡ ̡  

ii.  

iii.  

iv. ̡

   

(6)  

i. (7) iii  

ii. ̡ ̡   

iii.  

- 10.1 AA.(3)  

- 10.1 AA.(7)b 10.1 AA.(1) (7) ̡  

iv. ̢ 

(7)  

a.  

i. (2)  

ii.  

iii. 10.1(AA)(1) ̡ ̡

 

iv. ABCP  

v. 

 

vi. ̢ 

b. (6) iii 10.1 AA.(1)



55   

 

 

i. ̡ ̡ ̡ ̡

 

ii. ̢ 

BB.  

(1) UCITS 50(2)  

CC.  

(a)   

(1)̡ (5)̡ (6) ̡(7)̡ (16) (17) ̢ 

ω ̡ ABCP 

(1) ̡ ABCP 5% ̢

5%

40% 10%̢  

(2) 

(1) 5% 10%̢ ̪ ̫

̢

5%

40%̢  

(3) 10.1(AA)(1)(f) (EU) 2015/61 11(1) (c)

(2) (1) 10% 20%̢ 5%

(2) ( )

60%̢  

(4) (1) 100%

(i) (ii)

30%̢  

ω ABCP 

(5) ABCP 20% 15%

10.1 AA.(2) ABCP ABCP̢  

ω  

(6)  10% ̢ 

(7)  10%

(6) 10% 15%̢  

ω  

(8) 10%̢  

ω  

(9) 

15% CC (4) ̢ 

(10) 

15%̢  

ω  

(11) 5% ̢ 

(12) 17.5%̢  

(13) 

0.25%̢  

(14)  

a.  

b. 2010



 

   56 

 

̢ 

ω  

(15)  10.1 AA.(5)

5%̢  

ω  

(16) (1) (16)  

- ̡ ABCP  

-  

-  

15%̢

(16)

20%̢  

(b)  

(17) 10% ̡ ABCP

̢ 

DD.  

(1) WAM 60  

(2) WAL 120 (6)(  

(3)  7.5% ̡ (1) (1)

̢

7.5%  

(4)  15% ̡ (5) (5)

̢

15%  

(5)  (4)

7.5% (5) ̢ 

DD.(2) ( ) WAL

̢

 

 i.  

 ii.   

 iii. ̢ 

DD.(2) ABCP WAL

(i) (ii) ̢ 

(6) DD

̢ 

EE.  

(1) 10.1 AA.(1)-(7)  

(2) ̡ ̡ ABCP  

(3) ̡ ̡

 

(4) ̢ 

(5) ̢ 

10.2  

A.   

4

̢ ̢

̢ 10.2 ̢ 



57   

 

10.1 10.3 ̢ 

4 ̢ 

10.1 AA. 10.1 AA.(6) (7) 10.1 CC.(a)(9) (10)

̢ 

CSSF ̡ESMA 2012/832

( ) ̡  

 CSSF ̡ ̡ ̡ ̡

̡ ̢  

V 

 

V ̢  

V  

V ̡

20%  

V ̢ 

 ̡ ̢ 

( )

̢

2018 4 10 (EU)2018/990( (EU)2017/1131)

2 ̡ (STS) (ABCPs)̡

̢

10.3 ̢ ̢

̡

̢ 

B.  1 

̢ ̢

̢ ̢ 

( )  

(i) 

CSSF ̢ 

(ii) CSSF ̢ 

(iii) 

̢ 100 ̢ 

 

̢

i ̡OECD ̡

/ ii / iii

OECD ̢ 

̢ ̢ 

̡

20 ̢ 10.1 C.(b) ̪ ̫ ̢ 

̢ 

(iv)  

-  



 

   58 

 

- 50%  

̢ 

-  

-  

- ̢ 

(v) 10.1 C.(a)(9) (13) ̢ 

̢ 0%̢

(iv) ̢ 

̢ 

̡

̡ ̡

̡ / ̢ ̡ ̢ 9

̪ ̫ ̡ ̡

̢ ̡ ̡

̢ 

C.  2 

CSSF ( )

̢ 

̢ 

( )

( ) ̢̪ ̫ ̢ 

̢

10.1 AA.(1) ( )̢ 

 

̡ 10.1 AA.(6) (7) ̡ 10.1 CC.(a)(8)̡ (9) (17)

2018 4 10 (EU)2018/990( (EU)2017/1131) 2 ̢ 

 

(i) CSSF ̢ 

(ii) 

̢ 

(iii) / ̢ 

(iv) ̢ 

(v) CSSF ̡

/ ̢ 

2
̢ 

(vi) ( ) ̢ 

(vii) CSSF

̢ 

(viii) 10.1 C.(a)(9) (13) ̢ 

0%̢

50%̢  



59   

 

100%̢  

( ̡ / )

25 ̢

̢ 75 ̢ 9

̪ ̫ ̡ ̡

̢ ̡

̡ ( ) ̢ 

( )

̢ 

10.3  

̡ ( )̡

̢ 10.2 A.

10.1 AA.(1) 10.1 AA.(7)(b) ̢

(i) (ii) ̢ 

10.1 AA.(7)(b) 2018 4 10 (EU)(

(EU) 2017/1131) 2 ̢ 

(

( ) )  

-  

- ̡ ̡

( ) (

)̢ 

̪ ̫ ̢ 

(

)  

  

 0% 

 1% 10% 

̡ ̡ (

) ̢

10.1 AA.(1) 10.1 AA.(7)b. ( ) ̢ 

i OECD

̡ / ii / iii

OECD ̢ 

(i) 10.1 AA.(1)

/ (ii) 10.1 AA.(7)b. ̢ 

̢ 

̢

̢ ̢ 

̢

̢ 

̢ 

 

̢ 



 

   60 

 

( ) / (G7)

(G7) ̢

̢

̢

95%

̢ 

/ ̢

̢

̢

̢ ( ) ̢

̢

̢ /

̢ 

 
̢

̢

/ ̢

̢

̢ 

 

CSSF ̢

̢ ̢ 

( 10%

20% )̢̢

(i) / (ii)

i iv ̢

i iv ̢ 

i. 10.1 A.(6) 10.1 AA.(3)  

ii. 10.1 AA.(7)b.  

iii. ( )  

iv. ( ) ̢ 

̢ ̢

̢

̢ 

10.4  

2010 CSSF 11/512( CSSF 18/698 )

̡ ̢ 

̢ 

̡ ̢

( )

̢ ̢ 

10.1 10.1

̢ 

10.1 ̢ 



61   

 

10.4 ̢ 

A.  

̢ 

( ) ̢ ̡

̡ ̢ 

̢ ̡

 (

̢ 

99% 20 ̢ 

̢ 

 

̢ 

 

2 ̢ 

 

̢ 

̢ 

B.  

̢

̢ ̢ 

̢ 

̢ 

̡ ( )

̢ 

̢ 

  



 

   62 

 

11  

 11.1   

( )

̢ ̡ ̡ ̡

̡ ̡ ̡ ̢ 

̢ ̡ ̡

̢ ̡ ̡

̢ ̢ 11 (tax)̡

(duty)̡ (levy)̡ (impost) / ̢

impôt sur le revenu des collectivités̡ impôt commercial communal̡

 ŎƻƴǘǊƛōǳǘƛƻƴ ŀǳ ŦƻƴŘǎ ǇƻǳǊ ƭΩŜƳǇƭƻƛ̡ impôt sur le revenu̢ impôt 

sur la fortune ̡ (levies) ̢ ̡

̢ ̢

̢ 

11.2  

̢

0.05% (taxe ŘΩŀōƻƴƴŜƳŜƴǘύ

̢ 0.01% I̡J S ̢

2010 174 a) b) 0.01

I̡J S ( ) ̢

̢ 

̢

1,250 ̢ 75 ̢ 

̢

̢

̢ ̢ 

11.3   

 

/ ̡ ̢  

    

̢ 

 

̢ 

̡

̡ 6 ̢

i / 5

10% ii 5

5 ̢ 6

̢ ̡ ̡ ̢ 

  

sociétés de capitaux ̡

̢ ̡  

̢ ̡

̢ 



63   

 

 

i 2010 UCI ii 2007 2 13

iii 2007 5 11 ̢  

-  

̡ ̡

̡ ̡ ̢ 

̡

̢ ̡

̢

̡ ̢  

̡ ̡ ̡

̢ 

 

 

50% 2(8)  

 

 

 

 

 

 

 

( ) 

 

 

( ) 

 

 

Alpha  

 

 

25% 2 (8) ̢ 

 

( ) 

( ) 

 

15%

(i) (ii)

̢ 

11.4  

i ii 2010 UCI iii



 

   64 

 

2004 3 22 iv 2004 6 15 v 2007 2

13 vi 2007 5 11 ̢ 

11.5  

̡ (

)̡ ̡ ( )̡ ̡

̡ ̡ ̡ ( )̡ ̡

( )̡ ̡ ( )̡ (

) ( ̪BFSMA̫) ̢ BFSMA

̢ BFSMA ̢ 

̢ 12 31 ̢

̢ 0.0925% ( 0.01%

)̢ BFSMA

̢ 0.025%̢

̢ 

11.6   

VAT ̢

̢

̢ 

̢ 

11.7   

̢ 

̢ 

11.8  

2014 12 9 2014/107/EU 2011 2 15 2011/16/EU

̢ ̪DAC ̫ ̢ 2016

1 1 OECD ̢

DAC DAC ̢ 

OECD multilateral competent authority agreement̪ ̫

̢ 2016 1 1 ̢ 2015

12 18 ̪ ̫ DAC ̢ 

1.  

2016 1 1 ̢ ̢

2017 6 30

̡ (i)  (ii) 

̢ I ̪ ̫ ̢ 

̢

2002 8 2 ̢ 

̡

̢ ̢ 

̢ ̢

̢ 

̢

̢ ̢ 

30 ̢



65   

 

(90) ̢ 

̡

̢

̢ DAC

̢ 

2.  ("FATCA") 

FATCA ̢

̡ 30% ̢ 

2014 3 28 ̪ ̫ FATCA ̢

̡ ̢

̢ 

̡

̢ 

 

- /  

-  

-  

-  

- ̢ 

FATCA ̢ 

 

  

  



 

   66 

 

 

 

̢ 

1.  

(VNAV)  

2.  

 

3.  

www.ninetyone.com

̢ 

4.  

̢

̢ 

( )

̢̢ (

) ̢

̢̢ 

̢ 

̢̢ 

̢ 

5.  

̢  ̢ 

LIBID 1 Week USD ̢ 

LIBID 1 Week USD ̢

̢ 

̢ ̢ 

6.  

̢

̢ 

7.  

̡ 4.3

̢̢ 

8.  

5.2 ̢ 

9.  

̢

̢ 

  
* 

 %
Ϟ  % 

 ( )
ǅ 

 % 
 ( )

 ǅ 
 % 

( )
 ǅ 

A  0.00% 0.50% 0.05% 0.00% 
C  0.00% 1.90% 0.05% 0.00% 

http://www.investecassetmanagement.com/


67   

 

D  0.00% 0.65% 0.05% 0.00% 
F  0.00% 0.45% 0.05% 0.10% 
I/IX  5.00% 0.25% 0.05% 0.00% 
S  10.00% 0.00% 0.05% 0.00% 
Z  3.00% 0.35% 0.05% 0.00% 

* IRD ̢ -2 -3

̢ www.ninetyone.com ̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

10.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

11.  

 

  

4  

( 10 ) 

4  

( 10 ) 

12.  

̢ ̢ 

̢ ̢

̢

̢ 

  

http://www.investecassetmanagement.com/


 

   68 

 

 

̢ 

1.  

(VNAV)  

2.   

 

3.   

www.ninetyone.com

̢ 

4.  

̢

̢ 

( )

̢ (

) ̢

̢̢ 

̢ 

̢ 

̢ 

5.  

̢ ̢ 

LIBID 1 Week GBP ̢ 

LIBID 1 Week GBP ̢

̢ 

̢ ̢ 

6.  

̢

̢ 

7.  

̡ 4.3

̢ 

8.  

5.2 ̢ 

9.  

̢

̢ 

  
* 

 %
Ϟ  % 

 ( )
ǅ 

 % 
 ( )

 ǅ 
 % 

( )
 ǅ 

A  0.00% 0.50% 0.05% 0.00% 
C  0.00% 1.90% 0.05% 0.00% 
D  0.00% 0.65% 0.05% 0.00% 
F  0.00% 0.45% 0.05% 0.25% 
I/IX  5.00% 0.25% 0.05% 0.00% 
S  10.00% 0.00% 0.05% 0.00% 
Z  3.00% 0.35% 0.05% 0.00% 

http://www.investecassetmanagement.com/


69   

 

* IRD ̢ -2 -3

̢ www.ninetyone.com ̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

10.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

11.  

 

  

4  

( 10 ) 

4  

( 10 ) 

 

12.  

̢ ̢ 

̢ ̢

̢

̢ 

 

  

http://www.investecassetmanagement.com/


 

   70 

 

 

̢ 

1.  

 

2.  

www.ninetyone.com

̢ 

3.  

̡ LIBOR 

USD Overnight Rate ̢ 

LIBOR USD Overnight Rate

̢ 

̡ ̢  (i) 

(ii) ̡ ̡  (iii) ̡ ̡ ̡

(iv) (v) / ̢  

̡ ̡ 20%̢  

̡

̢  

̡ ̡ ̡ ̢ 

/ ̢ 

4.  

̢ ̢ 

LIBOR USD Overnight ̢

̢ 

5.  

Ninety One North America, Inc. 

6.  

̪ ̫ ̢

( 5.5 6.7 ) ̢

̢ 

7.  

̡ 4.3

̢ 

8.   

5.2 ̢ 

9.  

̢

̢ 

  

* 

 

%
À
 

 %  

( )
ᶵ 

 

% 

 ( ) ᶵ 

 % 

( ) ᶵ 

CDSC 

A  5.00% 1.00% 0.30% 0.00%  

http://www.investecassetmanagement.com/


71   

 

C  3.00% 2.00% 0.30% 0.00%  

D  5.00% 1.50% 0.30% 0.00%  

F  5.00% 0.50% 0.25% 0.50%  

I/IX  5.00% 0.50% 0.15% 0.00%  

J/JX  5.00% 0.50% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 0.70% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.ninetyone.com ̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

10.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

11.  

 

  

4  

( 10 ) 

4  

( 10 ) 

12.  

 ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢ 10%

50%̢ ̢ 

  

http://www.investecassetmanagement.com/
http://www.hsbc.com.hk/1/2/about/chinese/financial-information/regulatory-disclosures


 

   72 

 

( ) 

̢ 

1.  

 

2.  

www.ninetyone.com

̢ 

3.  

̢

̡ ̢

̢ ̢ 

̢ 

̡ ̡ ̡ ̡ ̢ 

̡ / ̢ 

4.  

̢ ̢   

BofAML Global Broad Market Corporate USD Hedged Index ̢ 

̢ ̢

̢ 

̢  

̢ ̢ 

5.  

Ninety One North America, Inc. 

6.  

̢ (

5.5 6.7 ) ̢

̢  

7.  

̡ 4.3

̢ 

8.   

5.2 ̢ 

9.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 0.75% 0.30% 0.00%  

C  3.00% 1.75% 0.30% 0.00%  

D  5.00% 1.25% 0.30% 0.00%  

F  5.00% 0.50% 0.25% 0.50%  

http://www.investecassetmanagement.com/


73   

 

I/IX  5.00% 0.40% 0.15% 0.00%  

J/JX  5.00% 0.40% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 0.50% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.ninetyone.com ̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

10.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

11.  

ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢ ( )

10% 50%̢ ̢ 

 

1) iBoxx  

2) iBoxx  

3) iBoxx  

iBoxx ( IBOXIG)

https://www.markit.com/Content/Documents/Products/Factsheets/iBoxx/MKT_iBoxx_USD_Liquid_Investment_Grade_Index_factsheet.p
df̢ www.markit.com/indices̢

̢ 

iBoxx ( QW5A)

https://cdn.ihs.com/www/pdf/MKT-iBoxx-EUR-Benchmark-Indices-factsheet.pdf̢

www.markit.com/indices̢ ̢ 

iBoxx ( IBXXGLAT)

https://cdn.ihs.com/www/pdf/MKT-iBoxx-GBP-Liquid-Corporates-Large-Cap-Index-factsheet.pdf̢

www.markit.com/indices̢ ̢ 

12.  

 

  

4  

( 10 ) 

4  

( 10 ) 

 

  

  

http://www.investecassetmanagement.com/
http://www.hsbc.com.hk/1/2/about/chinese/financial-information/regulatory-disclosures


 

   74 

 

(

) 

̢ 

1.  

 

̢ 

2.  

www.ninetyone.com

̢ 

3.  

̢ 

̡

̢

̢ 

̡ ̡ ̢ 

̡ ̡ CoCos 20%̢  

̡ ̡ ̡ ̡ ̢ 

̡ / ̢ 

̢ 

4.  

̢ ̢   

BofAML European Currency High Yield Constrained EUR Hedged Index ̢ 

̢ ̢

̢ 

̢  

̢ ̢ 

5.  

Ninety One North America, Inc. 

6.  

̢ (

5.5 6.7 ) ̢

̢  

7.  

̡ 4.3

̢ 

8.   

5.2 ̢ 

9.  

http://www.investecassetmanagement.com/


75   

 

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.00% 0.30% 0.00%  

C  3.00% 2.00% 0.30% 0.00%  

F  5.00% 0.65% 0.25% 0.60%  

I/IX  5.00% 0.50% 0.15% 0.00%  

J/JX  5.00% 0.50% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 0.70% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.ninetyone.com ̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

10.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

11.  

 ɶ ̢ /

i ( ) ii ̡

( ) ̢

10% 50%̢ ̢ 

12.  

 

  

4  

( 10 ) 

4  

( 10 ) 

 

 

  

http://www.investecassetmanagement.com/


 

   76 

 

( ) 

̢ 

1.  

 

2.  

www.ninetyone.com

̢ 

3.  

( )

̢ ̢ 

̢ 

̡ ̡

̢ 

̡ / (

)̢ 

4.  

̢ ̢ 

JP Morgan GBI-EM Global Diversified Index ̢ 

̢ ̢  

̢ 

̢  

̢ ̢ 

5.  

̢ (

5.5 6.7 ) ̢

̢ 

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.60%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

http://www.investecassetmanagement.com/


77   

 

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.ninetyone.com ̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

9.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  

4  

10  

4  

10  

11.  

 ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢

10% 50%̢ ̢ 

 

  

http://www.investecassetmanagement.com/


 

   78 

 

(

) 

̢ 

1.  

 

2.  

www.ninetyone.com

̢ 

3.  

( )

̢ 

̢ 

( ) ̢ 

20%̢  

10%̢  
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JP Morgan CEMBI Broad Diversified Index ̢ 

̢ ̢  
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5.  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.60%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5.00% 1.15% 0.30% 0.00%  

C  3.00% 2.00% 0.30% 0.00%  

F  5.00% 0.65% 0.25% 0.60%  

I/IX  5.00% 0.65% 0.15% 0.00%  

J/JX  5.00% 0.55% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

D  5.00% 2.00% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  
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S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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 50% MSCI Emerging Markets (Net Return) Index, 25% JP Morgan GBI-EM Global Diversified Index, 25% JP Morgan 

EMBI Global Diversified Index ̢ 
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A  5.00% 1.60% 0.30% 0.00%  

C  3.00% 2.40% 0.30% 0.00%  
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F  5.00% 1.10% 0.25% 0. 50%  

I/IX  5.00% 0.80% 0.15% 0.00%  

J/JX  5.00% 0.80% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.05% 0.30% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

D  5.00% 2.10% 0.30% 0.00%  

http://www.investecassetmanagement.com/


87   

 

F  5.00% 1.25% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

D  5.00% 2.10% 0.30% 0.00%  
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F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

F  5.00% 1.25% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  
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J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  
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Z  3.00% 1.00% 0.30% 0.00%  
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CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  
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J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.65% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5. 00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5. 00% 1.00% 0.25% 0.75%  

I /IX   5. 00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  
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S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5.00% 1.75% 0.30% 0.00%  

C  3.00% 2.75% 0.30% 0.00%  

F  5.00% 1.50% 0.25% 0.75%  

I/IX  5.00% 1.00% 0.15% 0.00%  

J/JX  5.00% 0.80% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.20% 0.30% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

D  5.00% 2.00% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  
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A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  
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Index 

150% 

(

) 
 

50% MSCI Emerging Markets (Net 

Return) + 25% JPM GBI-EM Global 

Diversified + 25% JPM EMBI Global 

Diversified Index 

75% 
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10.1 ̢ 

( )2010 7 28 10-788

2012 7 9 ̪ (2012/ESMA/429)̫ ( ̪ ̫
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