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›ṕ 
 

ֽ Ӑе Ὑ Пв ׀ Ȳ ֣ ᾼῖ ϢἨẔ҃נּ ♅ ȴ 

 

е Ὑ Ҡ ֝ϚԌἨѿϱ  П ҉е Ὑ ϚẆґ ȴ֢ ҉е Ὑ צ ᵑ ὑ

ᵑ  П ȴ 

 

Ӑе Ὑ ậ҅ ѡ Ɫ20213דѣ23ѡᾼ Ϛװ ӐⱢ П20213דѣ9ѡе Ὑ ȴ 

 

GAM Star Fund p.l.c.ɎɦӐеҨɧɏⱢ ᾎ√ ӴПכ ὍהҠ Ӑ ₤᷾ צ еҨȲ

ṳ МҶ ᴩ ɞ1989ד ☺Ԛ֝ ɎҠ ẙ ᷾ Ṷ ɏ ẂɟɎɦ1989דUCITS

Ẃɧɏ ҠȲѿцắɞ2011ד ☺Ԛ֝ ɎҠ ẙ ᷾ Ṷ ɏ ẂɟἬ ȴ 

 

ӐеҨП ṳ‍МҶ ᴩ ӐеҨПϚ ҠἨ ’ȲᴖМҶ ᴩӼЛ Ӑе Ὑ ȴ

МҶ ᴩ ӐеҨП ȲṳЛ כ ӐеҨ ῶ ᾼ’ ȲᴖМҶ ᴩӼ ӐеҨП

ῶ Ἠ ᴩⱢᴖפּ ᾎ√ ԉȴ 

  

ῖԌ֯ᾛ ӻὔἬ ▼Ὥи ӔהϱӀṳὑᾛ ӻὔἬ ▼Ὥи Пԓ ẙӻὔἬӀ

(Global Exchange Market)ӻὔȲἨ ᾛ ӻὔἬ ▼Ὥи ПϱӀ ứ᷅ е Ὑ цẔ ҉

е Ὑ ȲṳЛ ᾛכ ӻὔἬ ▼Ὥи צ ӐеҨПὢ ẁ ἨԉᴶẔ҃ це Ὑ

цẔ ҉е Ὑ ПϢЂП ϩȳе Ὑ цẔ ҉е Ὑ Ἤ П҉ṜἤἨӐеҨ

╥ᵡ ừᵂ᷾ ᴖ ῶП’ Ἠ Ὑȴ 

 

Ӑе Ὑ Ἤ ῏ҵȲӐеҨṳӑ ԉᴶϢ ȳ ȳ Ἠҏ ῖԌȲ ґ ᵫȳ

ẁԉᴶ Ἠ ῶԉᴶ ὙȲṳ Бґ ȳ ῶἨᵂҏצ ᵫȳ Ἠ ὙȲӼЛ Ɫϱ

ᵫȳ Ἠ ὙБ ӐеҨ ȲӼЛ Ṽ Пȴ֯ԉᴶ ᾓϯȲӻҀӐе Ὑ Ἠ ȳ

ȳ Ἠ ᴩԉᴶῖԌȲ Л ԉᴶכ ӱἨ Ὑῶӱὑ ᵂѡ ∟ԉᴶ ȲӐе Ὑ Ἤ

ẁᾼв ᶁЬӔ ȴ 

  

Ӑе Ὑ ṳЛ ӼЛכ ӣὑ֯ԉᴶЛ ᴩצ Ἠἵ Ἠ ԉᴶϢЂ ᴩצ Ἠἵ

ᵛ ‍ᾎПҨᾎ ֣ԉᴶϢЂ ᴩП Ἠἵ ȴ֯ ДҨᾎ Ҡ Ѧ Ӑе Ὑ

ц ῖԌȲ֪ױȲ═צӐе Ὑ ПϢЂ Ϡ צ ạȲṳ צׂ ạȴ ֯᷾ Ϣ

῀  (a)ẔӐṝҨᾎ צ Ἠ═צῖԌПᾎ√ ạȷ(b)Ҡ Ẕצ ᾼԉᴶҵ ạȷц 

(c) ӣὑẔҨᾎ צ ȳ═צἨҏ ῖԌПןϤἨẔ҃ ∟ὨȴяẔȲ Ἤױ ПῖԌ

ṳӑ רּ ẙӻὔỗ Ɏɦ ẙӻὔỗ ɧɏἨԉᴶ╜Ἀ ᷅ Ἠ Ȳᴖ ẙӻὔỗ

ἨԉᴶẔּ҃ר Ӽӑ ҠӐе Ὑ П ἤἨ҉ṜἤȴԉᴶדчП Ὑ ֑Ṷ ᴩȴ

цҏ ᵍ רּד1933 ẙᾎɎ ɏ(ɦ1933דᾎ ɧ)цẔ֢҃אП ẙᾎ ᴩ

ҌȲᴖӐеҨӼ Л רּד1940 ᷾ еҨᾎɎ ɏ(ɦ1940דᾎ ɧ) Ҍȴ᷾ Ϣ

Л ṹצ ᾎד1940 Ἠ ᾎד1940 Пᵓ ȴӐеҨῖԌҬ С֝ ɦ Ҡ᷾ ϢɧɎứ ṓ 1933

ᾎד ẂDɏцɦ֥ ѠɧɎứ ṓ ᾎד1940 2(a)(51) ɏПּר ᷾ Ϣȷ Ьѿ  

ậ Ẕ П Ȳѹ Ṝѿ Ὑ ᷾ ϢӨ  ῖԌБ ᵍὑּר ṩ ẙӻὔᾎ

Ἠּר Пא֢ ẙӻὔᾎП ḖȲҔᵶᵀЛ ὑ ᾎȲẔד1933 ḖӐеҨṼ ᾎד1940 Ȳ

ѹ ḖӐеҨἨӐеҨῖὧ Ө Пד ṶừќҀԉᴶ ἨצẔ҃ ȴ 

 

ὑеᵉӐеҨ Ὼד⇔ц˵Ἠҙד⇔ ᵫ∟ȲӐе Ὑ Ӈ ֝ ᵫП ӐϚẆ♆ ȴצ

ᵫцӐе Ὑ צ֢ ҉е Ὑ Ȳ Ӑеכ Ὑ ПϚ Ԍȴ 
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  П Ṷ Ɫṳ ֪   Ẕ҃  ᴖ Ӣ Ἠ ֯ᵓ ȴטּ ᴖȲ

ҏ ԉᴶᵓ Ȳטּ Ṷ ϩ ’ ֥ ḟצ Ȳѹטּ ֥ῖὧᵓ ȴ 

 

֢᷾ Ɫṳ ֪Ẕ Ẕ҃  Ἠ֣Ẕ҃   ẁ ṓᴖ Ӣ Ἠ ֯ᵓ ȴטּ

ᴖȲ ҏ ԉᴶᵓ דȲטּ ᷾ ϩ ’ ֥ ḟצ Ȳѹטּ ֥ῖὧᵓ ȴ 

 

Ӑе Ὑ ἬᵂҏП ὙȲϞ צ Пᾎ√ц ẂᴖᵂҏȲѹắצ ᾎ√П Ἤ

ȴ 

 

᷾ Ϣ ᾃ ȲӦὑ ẙ᷾ цᾌ ȲᴖẔ Ҡ ӼҠсȲѹӼЛ ’   Ẕӭ ȴ

ῖ цἬ ẃПןϤҠ ӼҠсȲѹҠ ắ П ȴ Ἇῶ ṳӑ ӱѡ∟Пῶ ȴԉᴶ

ӐеҨῖԌПҏ ֫ П Ằ ᷾ ⱢМ ᴟ  ȴ  

 

ӦὑӐеҨ Д  Ҡ ᷾ ὑ ῖ Ȳ╝  ᾼ᷾ Ҭ ֥ Ἥ ҷҟẔ᷾ ᾼϢЂȲᴖ

᷾ ӼЛ ᷾כ ֥Мᾼ ЄѩẂȲѹӑӇ ֥Ἤ᷾צ Ϣȴ᷾ ϢӑӇ ậ֫Ἤ᷾ ᾼ  ȴ 

 

ֽὨ֯ד ҉е Ὑ Мצ ứȲ  Ҡᵓӣ Ӣἤ  ₇ᵂצ ֥ ц˵Ἠ᷾ ӣ ȴ

צ ҉е Ὑ ậἭ ᾎ ῏ҵȲ МҶ ᴩᾼ ứȲ֪ṿӣ Ӣἤ 

₇ ӢᾼӀ ѿ ᾎ ȴ 

 

᷾ Ϣ ᾃ Ȳ   иἨἬצП ẃᴞӐ Ȳ⁄Ҡ Ӑ  ȴן Єо ›

ПӑẃӐ כ  ϩ ȴױ Ҡ ═ ẞӐ  ȴ ᴞӐ Ἠן Ҡ Л֝ᾼצ

Ȳ᷾ Ϣ ױ Ḗ Ầᵗȴ 

 

ֽѿϯӐѝḆ П ὙȲן IIῖԌҠ ӦӐ ќҏ иἨἬצ ӣɎҔᵶ ӣɏȲҠ

Ở᷾   ȴ֪ױȲ ן֫ IIῖԌ═ῖ ȲῖὧҠ ᾎậ֫᷾ ԓ ȴ 

 

ᾃ ɦ ֪ ɧϚ ἬⱢП Ὑȴ 
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ứ  
 

ѝ ҫצἬ╓ҵȲὑӐе Ὑ вȲϯԝ ẓѿϯ ȸ 

 

ɦ ɧ╓ӦḕϚדᾼϝѣϚѡ ᴟẃדᾼгѣϮϫѡѦᾼϫϡ ѣ ȴ 

 

ɦ ῖԌɧ╓   ῖὧἬ═צП ῖԌПןϤϞᵂи♆ṳᵛ ԛᵂ᷾ ᴖЛ ҵῖԌ

ПῖԌȴ 

 

ɦAIFɧ╓ҫ ᷾  ȴ 

 

ɦ ⁄ɧ╓ӐеҨП ⁄ȴ 

 

ɦϚ ѣ ӂᶁ׀ ᵓ ɧ╓ ᴩ ứ ᾼ ҏἨ ϤἬןậἨќҀПדоᵓ ȴ

׀ ứפּ Ȳ Ѡ ứ ȳӐ   ȳ ȳẞ ѡếᵓ ȴ 

 

ɦ Ӑ ɧ╓ צ  ҉е Ὑ Ἤԝ   ӭПצ ȴ 

 

ɦ ╓ Ẃɧ╓2016/1011 Ẃȴ 

 

ɦ צ Ẃɧ╓Ҡ Л ȳ ֥Ἠậ҅П2019ד Ɏч♃ ȸеҨ צ ɏ

Ẃȴ 

 

ɦ ѡɧ╓ ▼Ὥ ᴩϚ   ПѡІἨ   ֯’ П᷅ ϯἬ ПẔ҃ѡ

Іȴ 

 

ɦҶᴩUCITS Ẃɧ╓Ҡ Л ȳ ֥Ἠậ҅ᾼ2013דМҶ ᴩɎ ᴩɏᾎɎ 48Ɏ1ɏ

ɎҠ ẙ ᷾ Ṷ ɏ2019ד Ẃȴ 

 

ɦМҶ ᴩɧ╓ МҶ ᴩἨẔ ԉ ȴ 

 

ɦԚ֝᷾ ɧ╓Ẕ ὑ   II ПԚ֝᷾ ȴ 

 

ɦỗ Ẃɧ╓ ҉ ☺ ế Ṷ П2009/65/EC╓҆ᾼỗ Ẃ(EU) 2016/438ȴ 

 

ɦἭ ᾎɧ╓ֽצ ҉е Ὑ Ἤ Ȳ ứ  ὑ МⱢ МҶ ᴩП ứ

Ӣἤ  ₇П ᴖҠ ṿӣПѠᾎȴἭ ᾎ… Ӣἤ  ₇ דכ ᴯП

ᾼ Ȳ ֪ṿӣ Ӣἤ  ₇Ἤ ӢП ȴ 

 

ɦ ₇ӻὔᾎɧ╓ּר ₇ӻὔᾎɎ ɏȴ 

 

ɦӐеҨɧ╓GAM Star Fund public limited companyȲ֯ Ӑе Ὑ МȲӼ ⱢGAM Star Fund p.l.c.ȴ 

 

ɦἏẃ ᴩ˵Ҁ ҅ Ϣ˵ ҅ Ϣɧ╓ԉᴶϚ Ἠѿϱ ỗԉⱢӐеҨἨẔԉᴶ  ПἏẃ

ᴩȳҀ ҅ ϢἨ ҅ ϢПеҨἨ ԉеҨȴ 
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ɦ ’ ᾎɧ╓ɞ1988ד ’ ᾎɟцɞ2003ד ’ Ɏ Ӕɏᾎɟ ẔЛ Ἠ в

ȲҔ╗Ṽ› ᾎ√ᴖЛ ạứПԉᴶᾎ Ễ҆ȲѿцҔᵶ› ֢ ᾎ҆ GDPRП ȴ 

 

ɦӻὔѡɧ╓ḕϚ ѡȲἨד  П ҉е Ὑ МἬ П ѡц̘Ἠ   Л

ḟứПẔ҃ ѡȲ ḟứ ҵἨ҅ ᾼӻὔѡȲ ṶԒ῀ צ  ПἬצῖὧȲѹ֯Ἤ

צ ᾓϯḕ ѣ ю Ẓצ ӻὔѡȲѹ ӻὔѡП Ệứצ ȴ ᴖȲ֯ậ ’ П

Ṷ› ϯȲӻὔѡЛ Ҕ╗ȸ(i) ӻὔ вП ѡȷѿц(ii)   Ҡ ѿậ

Ҡ П Ἠ ѿҏ ẙП ѡɎӦ   ḟứɏȲẂֽ   Є и᷾ Пѻ

Ӏ Ἠ ẙӻὔἬԅӀПԉᴶ ȴ֯   ḟứṳѹ ’ ПṶԒ ϯȲ

ӻὔѡЛ Ɫ   Є и᷾ Пԉᴶѻ Ӏ Ἠ ẙӻὔἬԅӀ П›Ϛ ѡȴ ’

ṶԒ ц   ḟứЛ ⱢӻὔѡПԉᴶ ѡ ṶԒ῀ ῖὧȴ ѡП

Ɏֽצ ɏӼҠṶԒ֣   ậȴ 

 

ɦӻὔ ῀ɧ╓ ц ֫ῖԌ ὑḕ ӻὔѡ Ȳ דֽ ҉е Ὑ Ἤ Ȳ  

ὑ ѡП П›ןẞ ῀ȴ֯ӻὔ ῀ѿҵἬ ПӨ Ȳ ἋᴟϯϚ ד ӻ

ὔѡȲᴖצ Ө ֯ϯϚ ӣПӻὔѡ ȴ   Ҡԓ ᵍӻὔ ῀Ȳ צ

Ө Ӈ ֯  Пד ᴷ П›ןẞȴ 

 

ɦắ ᷾ ɧ╓Ẕ ὑ   IIἨד ҉е Ὑ Ɏ ắ ᷾ ᾼ ӣ᾿

צ  ᾼ МќҀɏἨӐеҨᾼứ ᵫɎắ ᷾ ᾼ ӣṳӑ᾿ צ  

ᾼ МќҀɏПắ ᷾ ȴ 

 

ɦắ ᴩ╜ Ϣɧ╓State Street Fund Services (Ireland) Limitedȴ 

 

ɦ’ ɧ╓State Street Custodial Services (Ireland) LimitedȲἨ ӔהԉỄⱢ ’ П

ԉ῏ṳ ԉӐеҨ’ Ϛ ПԉᴶẔ҃ϢЂȴ 

 

ɦ’ Ầ ɧ╓ӐеҨế’ П ѡ Ɫ20169דѣ23ѡᾼ’ Ầ ȴ 

 

ɦ Ṷɧ╓ӐеҨ Ṷȴ 

 

ɦи ῖԌɧ╓ԝὑ  I   иⱢи MIῖԌȳи MOῖԌȳи MCIῖԌȳи

MCOῖԌȳи PMOῖԌȳи PMCOῖԌȳи QIῖԌȳи QOῖԌȳи QCIῖԌȳи QCO

ῖԌȳи SIῖԌȳи SOῖԌȳи SCIῖԌци SCOῖԌᾼ ῖԌȴи MOци MIῖԌ

ḕѣи♆צ ᵑἨṆԝ ᴾ  ᾼןϤȲ ϤЛᵂԛ᷾ן ȴи MCOῖԌци MCIῖԌҔ

ן╗ ῖԌIIȲṳ ḕѣи♆צ ᵑἨṆԝ ᴾ  ᾼןϤц̘ἨБ цӑ ן Ɏ Б

цӑ ɏц̘Ἠ ӐȲ ϤЛᵂԛ᷾ן ȴи QOци QIῖԌ⁄ḕủи♆צ ᵑἨṆ

ԝ ᴾ  ᾼןϤȲ ϤЛᵂԛ᷾ן ȴи PMOῖԌḕѣи♆צ ᵑἨṆԝ ᴾ  ᾼןϤȲ

ϤЛᵂԛ᷾ן ȴи PMCOῖԌҔ╗ן ῖԌIIȲṳ ḕѣи♆צ ᵑἨṆԝ ᴾ  ᾼן

Ϥц̘ἨБ цӑ ן Ɏ Б цӑ ɏц̘Ἠ ӐȲ ϤЛᵂԛ᷾ן ȴи

QCOῖԌци QCIῖԌҔ╗ן ῖԌIIȲṳ ḕủи♆צ ᵑἨṆԝ ᴾ  ᾼןϤц̘ἨБ

цӑ ן Ɏ Б цӑ ɏц̘Ἠ ӐȲ ϤЛᵂԛ᷾ן ȴи SOци SIῖ

Ԍḕҙדи♆צ ᵑἨṆԝ ᴾ  ᾼןϤȲ ϤЛᵂԛ᷾ן ȴи SCOῖԌци SCIῖԌ

Ҕ╗ן ῖԌIIȲṳ ḕҙדи♆צ ᵑἨṆԝ ᴾ  ᾼןϤц̘ἨБ цӑ ן Ɏ Б

цӑ ɏц̘Ἠ ӐȲ ϤЛᵂԛ᷾ן ȴи MZῖԌȳи QZῖԌци SZῖԌ

ḕѣȳḕủἨḕҙדɎ ᾓᴖứɏи♆צ ᵑἨṆԝ ᴾ  ᾼןϤȲ ϤЛᵂԛ᷾ן ȴ
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и MCZῖԌȳи QCZῖԌци SCZῖԌҔ╗ן ῖԌIIȲṳ ḕѣȳḕủἨḕҙדɎ ᾓᴖ

ứɏи♆צ ᵑἨṆԝ ᴾ  ᾼןϤц̘ἨБ цӑ ן Ɏ Б цӑ ɏц

̘Ἠ ӐȲ ϤЛᵂԛ᷾ן ȴ 

  

ɦ֥ ɧ╓ҶᴩUCITS Ẃв ֥ ᵂⱢUCITS᷾ ᾼ᷾ ȴ 

 

ɦEMIRɧ╓ ὑἇ Ӣἤ ₇ȳМҶ њѠцӻὔ ᾼ 648/2012 ẂȲҔᵶẔ ȳ

҉Ἠ֥ẆȲẔМҔ╗ ҉ 648/2012 Ẃצ Ἠ ╟ᶾ ᾼԉᴶỗ Ẃȴ 

 

ɦ ɧ╓ ☺ ȴ 

 

ɦᾛ ӻὔἬ ▼Ὥи ɧ╓ѿᾛ ӻὔἬ ▼Ὥи цẔԉᴶ ԉ П֤ ᵂП ẙ

ӻὔἬȴ 

 

ɦ ᵍ ᷾ Ϣɧ Ӑѝӭᾼᴖṕ╓ȸ 

 

Á ὑ ᾎ 774 Ἤ╓П ᵍ Ҡ П ԅ  ȲἨ ӣ ᾎ 784Ἠ785 ứП

ԅפּ֥ דἨ‒ ȷ 

Á ᾎ 706 Ἤứ ПϢ ᾼеҨȷ 

Á ᾎ 739B(1) ứ П᷾ Ṷ ȷ 

Á ֥ᾎ 737 ứ П ᵑ᷾ ȷ 

Á ᾎ 739D(6)(f)(i) Ἤ ПϢЂП ȷ 

Á ӣ ᾎ 731(5)(a) ứП ᴯ‒ ȷ 

Á ᾎ 739B ứ П֥ еҨȷ 

Á ᾎ 739J ứ П᷾ צ ֥ ȷ 

Á ᾎ 784A(1)(a) ứ П֥   ϢȲ ẔἬ═צПῖԌ Ɫ Ҡ ԅ  Ἠ

Ҡ ᵅ ԅ  П ȷ 

Á ҅ῶ ᾎ 787I ᴖ ᵍ ҀἬ ц Ӑן ПϢЂП Ϣ ԅ љ

ɎɦPRSAɧɏ ϢȲѿцῖԌⱢPRSA ȷ 

Á 1997ד‒ӣ֥ᵂῂᾎ 2 ἬꜜứП‒ӣ֥ᵂῂȷ 

Á ╜ Ἠ  ᷾ Ɏ2014ד ╜ Ɏ ɏᾎ 37 Ἤứ ῏ɏȲ

ẔМ ╜ Ɫ Ϛ ϢȲἨצ ╜ ᴩṶᾼ ȷ 

Á Ṟ ῏ ᶝɎ ẔṼ ’ד1964 ᾎɎ ’ד2018 Ɏ ɏᾎ ɏќҀС

Ṟ ῏  П Ἤ ᴩП᷾ ᴖṕȲѹ Ṟ ᶝБ Ṷ֣Ӑ

еҨ ҏ Ὑɏȷ 

Á ᶝȷ 

Á Ṽ ᾎ 739G(2) ứ ӐеҨ֣ẔќҀП еҨ ȲѹБ Ṷ ҏ ὙȲ

ṳБ֣ӐеҨ ẁẔ ᴕ ПеҨȲᵀ ד  … Ӏ  Ɏứ ṓ

ᾎ 739B ɏП ᶮȷ 

Á ӐеҨ֣ẔќҀП ┬ ᾎ 110(2) еҨ ᾼеҨȷἨ 
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Á ᾎẂἨ ᶝП Ἠ ᵍᴖ ῖԌѹЛצ ӐеҨ ן

Ἠ ӐеҨצ П ᵍᴖі ӐеҨ ќҀ ПԉᴶẔ҃ ỰӖἨϚ

Ựὑ ϢЂПϢЂȷ 

 

ἒ Ӈ Ӕ ᶙצכ Ὑȴ 

 

ɦỆứן ẙɧҔ╗ᵀЛ ὑȸ  

 

Á Ӧכ ȳכ‍ ȳẔи ȳ Ἠ ᴩП ẙȷ 

Á еҨ ẙȲҔ╗Ҡ ẙцеҨ ȷ 

Á Л ὂἽ ’ ẙцẔ҃ ’ ẙȲᵛѿ ן ἨẔ҃ ᵂⱢ ’ПҠ

ẙȷ 

Á ╜Ἀцԍ ᴩП ╓ ẙȷ 

Á ᴩ׀ ц ᴩἭᵋ ȷц 

Á Ἠ П ẙȴ 

 

Ệứן ẙҠѿ ỆứȳҠ Ἠ ȲҔ╗ ╓ứἨ ч֣צ …ᾼ Ἠ

ד П ᴖ П ȴ 

 

ɦ  ɧ╓ԝὑ   IП  Ȳ֢ ⱢϚ Ɫצ ῖὧכӴṳ  ᾼ᷾ ӭ ᴖ᷾ ᾼ ȴ 

 

ɦϚ ’ ⁄(GDPR)ɧ╓ ☺ ế Ṷ П 2016/679 Ẃȴ 

 

ɦ Ầ ɧ╓ӐеҨ ὑ ד2018 4ѣ 1ѡ П Ầ ȴ 

 

ɦ ɧ╓GAM Fund Management LimitedȲἨ ӔהԉỄⱢGAM Fund Management Limited

П ԉ῏ṳ ԉῖԌ Ϛ ПԉᴶẔ҃ϢЂȴ 

 

ɦן ῖԌɧ╓   ῖὧἬ═צПן ῖԌПןϤϞᵂи♆ѹЛ ԛᵂ᷾ ПῖԌȴ 

 

ɦן ῖԌIIɧ╓   ῖὧἬ═צПן ῖԌIIПןϤцˍἨБ цӑ ן Ɏ Б цӑ

ɏцˍἨ ӐϞᵂи♆ѹЛ ԛᵂ᷾ ПῖԌȴ 

 

ɦ ῖԌɧ╓ὑ  IἬԝ   иⱢ ῖԌП ῖԌȴ 

 

ɦМЮϢЂɧ╓ϯԝПϢȸ 

 

(a) Ἤ ṶП Ҕ╗҅ῶ҃Ϣᴞ᷾ Ṷ ậן ПϢЂȲἨ 

 

(b) ҅ῶ҃Ϣ═᷾צ Ṷ ῖԌПϢЂȴ 

 

ɦ᷾ ɧ╓ԉᴶԚ֝᷾ ц˵Ἠԉᴶắ ᷾ ц˵Ἠԉᴶ Ӕה ỗ

ԉ ᷾ ẁ ṓἨ ᷾ ПԉᴶẔ҃ϢЂȴ 
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ɦ ɧ╓ Ԛế ȴ 

 

ɦ ỰӖɧ ӐѝПӭᾼᴖṕȲ╓ȸ 

 

Á Ɫ ϢȲ ӭᾼᴖṕȲ╓Ựὑ ПϢЂȷ 

Á Ɫ‒ Ȳ ӭᾼᴖṕȲ╓֯ П‒ ȷ 

Á ⱢеҨȲ ӭᾼᴖṕȲ╓֯ ПеҨȴ 

 

█Ϣ(1)֯ ṝ⇔ד П ю183ѡȷἨ(2)ԉᴶẒ ṝ⇔ד П ю

280ѡȲ⁄ Ɫ ᾼ⇔ד ỰӖȲ Ẕ ὑ֢ ṝ ПѡІ юⱢ31ѡȴ֯

ṝ ПѡІ Ȳ█Ϣ֯Ϛѡԉᴶ ṝ ᵛ Ẕὑ ѡṝ ȴױ Ӧ2009

1ѣ1ѡד Ӣ ɎԒ› ṝ ПѡІ Ȳ█Ϣ֯Ϛѡ ḇ ɎІỏɏṝ ᵛ Ẕὑ

ѡṝ ɏȴ 

 

ắ ϢⱢ ỰӖȲἨЄ Ԍắ ϢɎ ֵὑϚ֤ɏⱢ ỰӖȲ⁄‒ Ϛ ⱢỰὑ

ȴ 

 

֯ МҶצ ц ạПеҨỰὑ ȲЛ Ẕ ҌכӴ֮ ȴṳӑ֯ МҶצ

ц ạᵀ֯ ӴПеҨȲⱢỰὑכ Ȳ ֯ϯԝ ᾓ ҵȸ - 

 

- еҨἨ еҨ֯ ᴩ ὔᴖеҨӦỰὑ כ Ἠ Ẕ Ӵ פּ

П ПϢЂ ạȲἨеҨἨ еҨ֯ Ἠ צ Пפּ פּ

П Ҡ ẙӻὔἬ ПеҨȴ ֯ דӴᴖ֯כ ֮ Ɏ ѿҵɏ ế

ạᾼеҨᵀ֪Л֯ ד ֮ ӴᴖЛכ ὑẔỰӖᾼеҨȲ ӭᾼᴖṕЛ ὑԉᴶ֮

ᾼỰӖȲ⁄Ӑ ᵍЛ ӣȷ 

 

Ἠ 

 

- Ẕ҃ П П ȲеҨṳЛפּ ⱢỰὑ ȴ 

 

 ד2014 ᾎ Ϡϱ ὑ20151דѣ1ѡἨП∟ ҌכӴᾼеҨᾼỰἬ֮ ⁄ȴ ᾼỰἬ֮

⁄ ’ὑ ҌכӴᾼеҨȲѿцṳ‍ὑ ҌכӴᵀὑ ắ ц ạᾼеҨ

Ɫכ ỰӖȲ ֽὨצ еҨ֪ ԚẔ҃ Ӵᾼ ᴖפּ Ɫ

ѿҵ ЁᾼỰӖɎ֪ᴖṳ‍ɏ⁄Л֯ױ ȴ ὑױѡ › ҌכӴᾼеҨᴖṕȲ ⁄᾿ᴟ2021

1ѣ1ѡѠӢד Ɏ ứᾼ ᾓ ҵɏȴ 

 

ᾃ Ȳ ӭᾼᴖ еҨПỰ ֮Ȳ֯ Д ᾓϯҠ Ɫ Ȳ ֯᷾ Ϣ ᴕ ᾎ

23A Ἤ П ứᾎ√ ѝȴ 

 

ɦLIBORɧ╓Ϯ ѣ ᴩ֝ ὊὍᵓ Ȳ… ứПԓ ѻ ᴩἒױ Ὂ ἬןậП

ӂᶁᵓ ȲⱢ Ϯ ѣȴ ᵓ ѿХ Ɫ Ȳᵛȸּרаȳ аȳ ȳѡ ц Ђᾎ Ȳṳ

ϝצ Л֝ẞ ѡȴ ᵓ ḕщӦ☺ ӻὔἬ(ICE) еӁȲṳ ֢   ₇ Ɫṿӣȴ 

 

ɦMῖԌɧ╓ԝὑ  I   иⱢMῖԌᾼ ῖԌȴ 

 

ɦ   ɧ╓GAM Fund Management LimitedȲἨ Ӕה ԉỄ ԉ   Пԉᴶ
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Ẕ҃ϢЂȴ 

 

ɦ Ầ ɧ╓ ṼМҶ ᴩ ứᴖЛ Ἠ ПӐеҨ   ὑ19983דѣ12ѡἬ

П Ầ ȴ 

 

ɦכ ɧ╓ כ ȴ 

 

ɦMiFIDɧ╓ Л ȳ ҉ȳ ҅Ἠ֥Ẇᾼ2014/65/EU  ЏẓӀ ╓ Ɏ̓Ӽ ɦMiFID II ɧɏȴ 

 

ɦ Ӏ Џẓɧ╓Ϛ ֯☼ Ӏ ѹҠὑԉᴶ ПЏẓȴ Ӏ Џẓ

Ɫ☼ ЏẓȲ֪Ҡ֯צ ӐɎ֪כ ӣ ᵅȲ юѿц Ἃ ɏϯ ֫ȳ

֫Ἠҏ ȴ Ӏ ЏẓҔ╗ᵀЛ ὑּר ẙȳ׀ ȳ ц ᴩἭᵋ ȴ 

 

ɦѣɧ╓ ѣȴ 

 

ɦNῖԌɧ╓ԝὑ  I   иⱢNῖԌᾼ ῖԌȴ 

 

ɦ ɧ╓   ᴖṕȲ ɦ П ứɧϚ Ἤ ⁄ᴖ П  ȴ  

 

ɦḕῖ ɧ╓  ῖԌ ɦ П ứɧϚ Ἤ ⁄ᴖ П ȴ 

 

ɦ‍ RFSῖԌɧ╓  IἬԝ   иⱢ‍ RFSῖԌѹ ֣

ḖӨ  Ө ṝиᾼ‍ RFSῖԌȴ 

 

ɦ‍ RFS ZῖԌɧ╓  IἬԝ   и Ɫ‍ RFS ZῖԌѹ ֣

ḖӨ  ṝиᾼ‍ RFS ZῖԌȴ 

 

ɦϚ Ựὑ ϢЂɧ Ӑѝᴖṕ╓ȸ 

 

Á Ɫ ϢȲ ӭᾼᴖṕ╓Ϛ Ựὑ ϢЂПϢЂȷ 

Á Ɫ‒ Ȳ ӭᾼᴖṕ╓Ϛ Ựὑ ϢЂП‒ ȴ 

 

ὑ█ ‹П⇔ד Ϯ Ựὑ⇔ד ПϢЂȲ Ɫὑ ⱢϚ⇔ד Ựὑ Ϣ

ЂɎᵛẔὑ ҳ ⇔ד Ở Ɫכ ỰӖɏȴϚ Ựὑ ϢЂ Ϛ᾿ ═ẔṝиȲ᾿ᴟẔ

ὑϮ ‍ᶁⱢ⇔ד ỰӖⱢѦȴ֪ױȲ█Ϣ֯20201דѣ1ѡᴟ202012דѣ31ѡП

ⱢỰӖцϚ⇔ד Ựὑ ϢЂȲṳ֯ ⇔ד Ȳ⁄Ẕ ⱢϚ Ựὑ Ϣ

ЂȲ᾿ᴟ20231דѣ1ѡᴟ202312דѣ31ѡѦ ⇔ד ḇⱢѦȴ 

 

‒ П ỰӖ Ἐ ᵶ Ȳṳ Ẕ ỰἬצ ȴ 

 

ɦ ῖɧ╓ԝὑ  I   иⱢ ῖц IIῖП ῖц IIῖȴ ֝ ẓצ

ῖц IIῖП  ᴖṕȲṼ  IП ứȲӐе Ὑ Мϴ ц ῖП Ȳ ⱢӼҔ

ᵶ IIῖ֯вȴ IIῖ ῖṹ֝צ Ȳᵀן Ѡ ҵȴ ῖɎứ ֽϯɏ…╓

ῖԌȳ‍ RFSῖԌȳMῖԌȳNῖԌȳPῖԌȳRῖԌȳUῖԌȳVῖԌȳWῖԌȳXῖԌȳZῖԌȳ

‍ RFS ZῖԌȳи ῖԌἨ ҅ ῖѿҵПῖԌȴ 

 



   

 

11 

ɦPῖԌɧ╓ԝὑ  I   иⱢPOῖԌȳPIῖԌȳ ҅ PAῖԌȳ ҅ PCῖԌȳ

и PMOῖԌếи PMCOῖԌПῖԌȴ 

 

ɦе Ὑ ɧ╓ӐеҨ┬ ד2011 Ẃ ҏПе Ὑ цԉᴶ ҉е Ὑ ế  ȴ 

 

ɦRῖԌɧ╓ԝὑ  I   иⱢRῖԌПῖԌȴ 

 

ɦ Ҡ Ṇ ɧ╓ ᾎ 246A ἬԝПԉᴶ Ṇ ɎҔ╗ᵀЛ ὑȸEuroclearȳClearstream 

Banking AGȳClearstream Banking SAцCRESTɏἨԉᴶẔ҃ ᶝ ᾎ27 1A Ɏ

ɏПӭᾼ╓ứⱢ ῖԌП Ҡ Ṇ ПṆ ȴ 

 

ɦ ҠӀ ɧ╓ӐеҨҠ ᷾ ѹ ȳ Ҡȳ ὍСе цӔ ᵂПԉᴶӻὔἬἨӀ ȴ

ӻὔἬцӀ П֤ ὑӐѝ  VIȴ 

 

ɦῖὧ֤Ҍɧ╓ῖὧ֤Ҍȴ 

 

ɦ љ ɧ╓GAM Fund Management LimitedȲἨ ӔהԉỄⱢ љ П ԉ῏ṳ

ԉ љ Ϛ ПẔ҃ԉᴶϢЂȴ 

 

ɦצ Ὑɧ╓ ᾎ Ԉ2BἬ צ ῖὧП Ὑȴ  

 

ɦצ ɧ╓ᴞῖὧ ῖԌ Пϥד Ȳѿц ›Ϛ צ П∟ᾼḕϥד ȴ 

 

ɦ ҅ ɧ╓ԉᴶ ỗԉᵂⱢ‍ ҅ Ȳѿ ц ҅ ῖПᴩ и ṶừПϢ

Ђȴ 

 

ɦ ҅ ῖɧ╓ԝὑ  I   иⱢ ҅ ῖПῖԌȴⱢᵍ Ȳ ҫצὙứҵȲ

צ ῖԌ ҔᵶἬצ ҅ ᵑПῖԌȲҔ╗Ӑе Ὑ Ἤứ П ҅ Tῖế ҅ ‍

RFSῖԌȴ 

 

ɦ ҅ ‍ RFSῖԌɧ╓ԝὑ  I   иⱢ ҅ ‍ RFSῖԌȲѹ

֣ ḖӨ  Ө ṝиПῖԌȴ 

 

ɦ ҅ Tῖɧ╓ԝὑ  I   иⱢ ҅ TῖПῖԌȴ 

 

ɦṆԝɧ╓ϚἨֵ   Ϛ ќҀ ᵑᴖ ᴩᾼṆԝῖԌȲӦ ṶЛ ḟứцὑצ  

ᾼ ҉е Ὑ Ὑȴ 

 

ɦῖԌɧ╓ӐеҨП ῖԌȲṳҔ╗ԉᴶ ῖȲц ›∟ѝ б ц ứ῏ȲҔ╗ן ῖԌȳן

ῖԌIIȳ ῖԌἨ‍и ῖԌȴ 

 

ɦῖὧɧ╓ῖԌ═צϢȲἨɎ ›∟ѝ б ɏ█Ϛ  ПῖԌἨ█Ϛ   ứ ᵑῖԌἨ█Ϛ

  ᵑ ứṆԝῖԌП═צϢȴ 

 

ɦװ ɧ╓ԉᴶ ỗԉⱢ ῖȳи ῖԌȳMῖԌȳNῖԌȳPῖԌȳRῖԌȳUῖԌȳVῖԌȳ

WῖԌȳXῖԌȳ ῖԌȳ‍ RFSῖԌȳ‍ RFS ZῖԌц ҅ ῖП‍ ПϢ
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Ђȴ 

 

ɦ ứּר ϢЂɧ╓(i)ּר еӖἨ ϢỰӖȷ(ii)ּ֯ר ȲἨ רּ Ἠּר ԉᴶϚאᾼᾎ√

ᾼ֥ Ἠԍ ȷ(iii) ֥ѿϯ Ԉᾼ‒ ȸ(a)ּר ᾎ ӣᾎ√צ ‒ Єֵ ᴩ

╜ṶừᵂҏỄ҆Ἠᵒ ȷц(b)Ϛ֤Ἠֵּ֤ר ϢЂצ ạ‒ Ἠײ῏Ɏּר еӖἨỰӖɏ ᾼ

Єֵ ḟứȷ ЛҔ╗(1)Ẕῖ ỆứὑϚ Ἠֵ כ ᾼ ẙӀ ϱ ᾼԍ ȷ(2) ὑ (i)

Ἤ ԍ ᾼᴼἋ Ɏứ ṓּר вןϤᾎ 1471(e)(2) ɏᾼכ ᾼԉᴶԍ ȷ(3)ּר ἨẔԉ

ᴶԓ ҅ Ἠ Юȷ(4)ּר ԉᴶϚאȳԉᴶ ֮ȳԉᴶϱ ֮ ᾼԉᴶ╜ᾙи ȲἨẔМԉᴶϚ֮

Ἠֵ֮ᾼԓ ҅ Ἠ Юȷ(5) רּ вןϤᾎ 501(a) ᵍ ᾼ Ἠ 7701(a)(37) ꜜứᾼ

Ϣ ԅ ȷ(6)ּר вןϤᾎ 581 ꜜứᾼԉᴶ ᴩȷ(7)ּר вןϤᾎ 856 ꜜứᾼԉᴶ

Л ᷾ ‒ ȷ(8)ּר вןϤᾎ 851 ꜜứᾼԉᴶắ ᷾ еҨȲἨ ᾎד1940 רּ֣

ẙӻὔỗ ᾼԉᴶ ȷ(9)ּר вןϤᾎ 584(a) ꜜứᾼԉᴶϚ ‒  ȷ(10) רּ

вןϤᾎ 664(c) ᵍ ᾼԉᴶ‒ ȲἨּר вןϤᾎ 4947(a)(1) Ἤ╓ᾼ‒ ȷ(11)

רּ ᾎ√Ἠּר ԉᴶϚאᾼᾎ√ ᾼ ẙȳ ₇Ἠ Ӣ  ЏẓɎҔ╗֤ Ӑ ּ֥פȳ ȳ

ц ɏᾼӻὔ ȷἨ(12)ּר вןϤᾎ 6045(c) ꜜứᾼ ȴӐנּ ứ ┬ רּ в

Ϥᾎן ȴ 

 

ɦ ɧ╓  ᴖṕȲ צ  Ἤ╓ứ ῖԌ ҀПן ȴ 

 

ɦ ҉е Ὑ ɧ╓Ӑе Ὑ в ԝצ   Дẓ П ҉е Ὑ ȴ 

 

ɦ ᾎɧ╓1997ד ֥ᾎɎ ɏȲѿ ῏Ɫ ȴ 

 

ɦ љ҅ Ϣɧ╓GAM Fund Management LimitedȲἨ ӔהԉỄⱢ љ҅ ϢП ԉ῏ṳ

ԉ љ҅ ϢϚ ПԉᴶẔ҃ϢЂȴ 

 

ɦҠ ẙɧ╓(i)еҨῖԌѿцד ὑеҨῖԌПẔ҃ ẙȷ(ii) ẙцẔ҃ᶮהП ẙо ȷ

(iii) צҠ Ἠӻ Ѡהậ ԉᴶ› Ҡ ẙП ᵓᾼԉᴶẔ҃צ ẙȲᵀЛҔ╗ӣὑ

צ ֥ ӣ Пᶾ цЏẓȴ 

 

ɦUCITS╓҆ɧ╓ ☺ ế Ṷ 2009/65/EC╓҆Ȳ ☺ ế Ṷ 2014/91/EU╓҆ Ȳṳ

ѹҠ Л ϚḔ ȴ 

 

ɦUῖԌɧ╓ԝὑ  I   иⱢUῖԌᾼ ῖԌȴ 

 

ɦUCITSɧ╓Ҡ ẙ ᷾ Ṷ ȴ 

 

ɦ ɧ╓ЄЛԝ Җ ֥ѵ ȴ 

 

ɦּר ɧ╓ּר ȳẔ Ёȳ ֮ѿцắẔҨᾎ ПἬ֮צ ɎҔ╗ᾌֵ ֢ ṩɏȴ 

 

ɦּר Ϣɧ╓ԉᴶּר ỰӖȳὑּר Ἠ רּ ᾎẂ ӴἨ ПеҨȳ֥ ἨẔ҃ ȲἨ ὑ

  IIIɦϚ ɧἬ╓ɦּר ϢɧПứ ϯПԉᴶϢЂȴ 

 

ɦVῖԌɧ╓ԝὑ  I   иⱢVῖԌᾼ ῖԌȴ 
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ɦᴷ ѡɧ╓ḕѣԉᴶד ӻὔѡц ∟ ѡцˍἨ П ∟ϚѡȲ ֢  ᴷ ⇔

Ӈ ֥Ẕӻὔᾼ ⇔ȴ 

 

ɦᴷ ɧ╓ὑ֢ᴷ ѡ ֢  Пḕῖ П Ȳᵛ ϯр11 Ἠ  

Ҡ ḟứПẔ҃ ȴ 

 

ɦ (VaR)ɧ╓ֽצ ҉е Ὑ Ἤ Ȳ ứ  ὑ МⱢ МҶ ᴩП

ứ Ӣἤ  ₇ Ӏ П ᴖṿӣПѠᾎȴ ╥Ϛ ѠᾎȲẔ ӣ ҭ

 ֯ 99%‒ Ѭ ϯḕѡҠ П Є ҷȴ ᴖȲ ҷЬצ 1%П

ḕѡ ȴ МҶ ᴩП ứȲ Л   20%Ἠ Ɫѩ П Ӣἤ 

₇᷾ ֥Ἠ ╓ ḕѡ ᾼϡ ȴ 

 

ɦ͑ῖԌɧ╓ԝὑ  I   иⱢ͑ῖԌᾼ ῖԌȴ 

 

ɦ͒ῖԌɧ╓ԝὑ  I   иⱢ͒ῖԌᾼ ῖԌȴ 

 

ɦ͔ῖԌɧ╓ԝὑ  I   иⱢ͔ῖԌц Z IIῖԌᾼ͔ῖԌц Z IIῖԌȴ ֝ ẓצ

ZῖԌц Z IIῖԌП  ᴖṕȲṼ  IП ứȲӐе Ὑ Мϴ ц ZῖԌП Ȳ ⱢӼ

Ҕᵶ Z II ῖԌ֯вȴZ IIῖԌ ZῖԌṹ֝צ Ȳᵀן Ѡ ҵȴ 

 

ɦ1933דᾎ ɧ╓ רּד1933 ẙᾎɎ ɏȴ 

 

ɦ1940דᾎ ɧ╓ רּד1940 ᷾ еҨᾎɎ ɏȴ 

 

ɦ2011ד Ẃɧ╓ɞ2011ד ☺Ԛ֝ ɎҠ ẙ ᷾ Ṷ ɏ ẂɟɎ Л ц ҉ɏȲ

ṳҔ╗МҶ ᴩѿ ᵫἨẔ҃ᶮהᴖ Лױ Ҡ ╟ҒПԉᴶ Ԉȴ 

 

Ӑе Ὑ МȲצ ɦ ɧП ╓ ☺П Ȳצ ɦҒ ɧП ╓Ғ ЄП Ȳצ

ɦ аɧП ╓ ☺ П Ȳצ ɦ ɧП ╓ЄЛԝ Җ ֥ѵ

П Ȳצ ɦּרаɧП רּ╓ П Ȳצ ɦѡ ɧП ╓ѡӐП Ȳצ ɦ Ђᾎ

ɧП ╓ ЂП Ȳצ ɦ ẕᵌ ɧП ╓ ẕП Ȳצ ɦ Ғị ɧП ╓

ҒịП Ȳצ ɦ №ᵌ ɧП ╓ №П Ȳצ ɦО ᵌ ɧП ╓О П Ȳצ

ɦCNYɧἨɦϢӖ ɧП ╓М ϢӖԚế П Ȳצ ɦCNHɧП ╓ ỴϢӖ Ȳצ

ɦ ɧП ╓ П Ȳצ ɦ ɧП ╓ ᴫ П Ȳצ ɦѿᴥԝ ᵌ ɧ

П ╓ѿᴥԝП Ȳצ ɦ ᴫ ἶ ɧП ╓ ᴫ П ȴ 
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֤  
 

ӐеҨ Ҍ Ṷ  

GAM Star Fund p.l.c. 

George's Court 

54-62, Townsend Street 

Dublin 2 

Ireland 

 

ӐеҨП Ṷ 

Andrew Bates 

David Dillon 

Kaspar Böehni 

Daniel OôDonovan 

Deborah Reidy 

 

  ȳ љ ȳ љ҅ Ϣц  

GAM Fund Management Limited 

George's Court 

54-62, Townsend Street 

Dublin 2 

Ireland 

 

  П Ṷ 

Ray Cullivan 

Martin Jufer 

Samantha McConnell 

Tom Young 

 

ắ ᴩ╜ Ϣ 

State Street Fund Services (Ireland) Limited 

78 Sir John Rogersonôs Quay  

Dublin 2 

Ireland 

 

Ԛ֝᷾  

GAM International Management Limited 

8 Finsbury Circus 

London 

EC2M 7GB  

United Kingdom  

 

᷾ Ɏ ɏצ еҨ(GAM Hong Kong Limited) 

 

ᶦ 33  

ᵓ Ϛ  
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35 3502⅍ 

 

GAM Investment Management (Switzerland) AG 

Hardstrasse 201, 8037  

Zurich 

Switzerland 

 

’  

State Street Custodial Services (Ireland) Limited 

78 Sir John Rogersonôs Quay  

Dublin 2 

Ireland 

 

▲  

PricewaterhouseCoopers 

Chartered Accountants 

One Spencer Dock 

North Wall Quay 

Dublin 1 

Ireland 

 

ӐеҨц   Пᾎ√ Ɏ ᾎ√ɏ 

Dillon Eustace 

33 Sir John Rogersonôs Quay 

Dublin 2 

Ireland 

  

ϱӀἭ  

Dillon Eustace 

33 Sir John Rogersonôs Quay 

Dublin 2 

Ireland 

  



GAM Star Fund p.l.c. 

  

16 

 

Ю 
 

ӐеҨ╥Ϛ ὑ ד1998 2ѣ 20ѡ ᾎ√ ҌכӴП Ὅ᷾ה еҨȲẔ МҶ ᴩ

UCITSד1989 Ẃ Ȳṳắ ד2011 ẂἬ ȴӐеҨⱢϚ ₤еҨȸῖԌҠ ֪ Л֝

 ᴖЛ Сѿ ᴩȴ֢   צ ᵑП ֥Ȳṳ ֢   ӣП᷾ ӭ ц╜ ᴩ

᷾ ȴ  ПכӴ ậ МҶ ᴩПṶԒ ȴӐеҨҠ █   Ϛ ѿϱПῖԌ ᵑȴ

 П ҉е Ὑ צ Ȳ⁄ӐеҨҠ֯צ  ᾼ█Ϛ ᵑв ӴῖԌṆԝȴ צ  ȳ֢

 П Ӑ ȳҠẁ ПῖԌ ᵑцẔ╓ứ Ȳ ὑӐе Ὑ   Iȴ 

 

Ṷ МҶ ᴩṶԒ ȲҠ ҵ  ѿцɎ МҶ ᴩП ứɏẔ҃ ᵑȴ֢  П֤ ȳ

Ẕ᷾ ӭ ȳ╜ ц ạ ȳѿцԉᴶ ӣП ӣцќҏȲ ὑӐе Ὑ ҉е Ὑ ȴ

֪  Ἠ ᵑȲἨ ḇ צ  Ἠ ᵑɎ Ѿ ᾓᴖứɏȲ  I ᵂҏד ȴ 

 

ӐеҨⱢ   ԉи П ₤  ȴ֪ױȲ֢   ᶙԓ ὑ֢ᴞ  ἬצȲЛ ᾿ Ἠ

ӣѿ ԉᴶẔ҃  П Ἠ ḖȲѹЛ ὑ› ӭᾼᴖ ӣȴױҵȲ҅ῶӐеҨԉᴶ  Ἤ

ӢἨ ὑӐеҨԉᴶ  П Ȳ ᶙԓ   ȲӐеҨἨԉᴶ Ṷȳ Ϣȳ

▲Ϣȳ Ϣȳ ϢἨẔ҃ϢꞋЛ ѹ ԉᴶ  П Ȳӣѿ ҅ῶӐе

ҨԉᴶẔ҃  Ἤ ӢἨ ὑӐеҨԉᴶẔ҃  П ɎЛ ὑᴶ Ӣɏȴ 

 

ӐеҨПᾎứ ӭѿּרаԝ ȴ 

 

ֽМҶ ᴩ ᵉԉᴶ ẂцˍἨ ᴩẔ҃ѝԈѿԓ ậ҅ҶᴩUCITS ẂȲӐе Ὑ Ҷᴩ

UCITS ẂᾼἬצ כ צ ẂцˍἨ ҅ѝԈᾼ ȲᴖӐеҨӼצ ӣצ ѝԈ

ẁᾼԉᴶẔ҃ ɎᵛὑӐе Ὑ ѡ ҶᴩUCITS ẂἬ ạἨ Ѧ῏ɏᴖ Ḇ ӐѝԈȴ

ֽ Ṷ צ Ɫ ЄȲ⁄ ῀ῖὧצ ȴ 

 

᷾ ӭ ц╜  

 

 П Ӑе Ὑ П ҉е Ὑ Ἤ  П᷾ ӭ ц╜ ᵂҏ Ӵ᷾ ȴ 

 

█Ϛ  Пῖὧ᷾ ֫ Ȳ  П Ȳᴖ  П ⁄ѻ Ӧ  Ἤ═צ

ᾼ ֥Пῶ ᴖ ȴ 

 

ṳӑ֯ ҠӀ ϱӀἨ П Ҡ᷾ цἇ Ӣἤ  ₇ҵȲ  Ҡ᷾ ᾼӻὔἬ˵Ӏ

ὑӐѝ  VIȴМҶ ᴩṳӑеᵉ ҠӀ П֤ ȴ 

 

֢  Ҡ ӣὑ֢  П᷾ ạἨ֯ϯԝ ԈϯȲ 100%ᾼ Ȳ᷾ ὑ  ☼ Ȳ

Ẃֽ ᴩ׀ ȳ׀ ȳ ц ẙȸ 

 

(1) ∕ Ἠ ῖԌἬ П᷾ ȷ 

 

(2) ֯ ӀᾓϯȲẂֽӀ ≡ Ἠҏ ѻ ֚ Ȳѹ֯᷾ ֥ Ɫ  Пῶ

צ ЄЛᵓ ϯȲ ᵂⱢϚ֤֥ П᷾ Ϣ Ẕԓ ᷾ ὑ█Ϛ  ᷾ ╜ Ἤ

ѿҵП᷾ ɂἨ 
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דצ═ (3)   ☼ ќ═ Ӣἤ  ₇ Ἥ Ȳѿ  ֪ṿӣ Ӣἤ  ₇

ᴖ ӢᾼԉᴶἭ ȴ 

 

ױ֯ ᾓϯȲ   Ҡ֯’ П᷅ ϯȲ 

 

(a) ѿ֯צ ᾓϯἬ ậП Ṿ Ȳׄ ҏ צ ᷾ ȷц  

 

(b) 100%Пҏ Ἤ Ȳֽϱ ᴟ☼ ȴ 

 

  צ  ᾼ᷾ ӭ ц᷾ ╜ ѝ ứȲ ԉᴶצ ┬  

Ɫ֯צ ᾓϯ ֥ Пᵓ Ἠ ц  Ȳԛ᷾ ὑ֝דἨ ᴿ᷾ Ȳ צ ᷾ ֥ ӣὑ

█Ϛ  П ạȴ 

 

ҵȲױ ₣ᾃϯԝצ  ᷾ ӭ ц╜ ПṶ ȸ 

 

(i) Ẕֿ֤ █ ứ ᵑП ẙȳ Ἠ֮ Пԉᴶ  Ȳ ю᷾ ẔϮиПϡᾼ‍☼

ὑ ứ ᵑП ẙȳ Ἠ֮ ȷ 

 

(ii)  Ẕֿ֤ █ ứ Пԉᴶ  Ȳ ю᷾ ẔϮиПϡᾼ‍☼ ὑѿ ᵑ П

ẙȷ 

 

(iii)   П᷾ ╜ ԝὙɦѻ ɧ֯█ ứ ᵑП ẙȳ Ἠ֮ ᵂҏ᷾ Ȳ⁄   ᾿

Ἠ ( ṿӣ Ӣἤ  ₇) ю᷾ ẔϮиПϡᾼ‍☼ ὑ ứ ᵑП ẙȳ

Ἠ֮ ȷ 

 

(iv)  П᷾ ╜ ὑ█ ứ Ἠ֮ ПеҨП᷾ Ȳᵛ╓Ɏ֯ṳ ԉᴶẔ҃ứ ϯɏ

еҨ ֯ Ἤԝ Ἠ֮ צ Ҍ Ṷ Ȳ Ẕ֯  ᷾ ╜ Ἤ╓Пԉᴶ ẙӻὔἬϱ

Ӏȴ 

 

ắ ὑМҶ ᴩП ứȲ֢  Ҡ᷾ ὑӐеҨПẔ҃  ȴ   ЛҠ  ὑӐеҨ

Ẕ҃  Ἤᵂ᷾ П Ԍןậ ɎἨ ᵅד⇔ Ɏֽ ӣɏɏȴ֝ ֮Ȳצ Ԛ֝᷾

Ἠắ ᷾ ЛҠ  ὑӐеҨẔ҃  Ἤᵂ᷾ П Ԍןậ᷾ ȴ

ҵȲЛҠױ  ᷾ ПӻϿ᷾ ậן ȳ ֫ Ἠ ȴ  ЛҠ᷾ ὑӐṝӻϿ᷾ ὑ

ӐеҨвҫϚ  П  ȴ 

 

צ  ᵅ П ứȲṳ᷾ ὑӐеҨПẔ҃  Ȳ⁄ ᵅ Ɏֽ ӣɏ ┬ѩẂ Ȳ

┬ ᷾  ‍᷾ ὑӐеҨẔ҃  П иП ПᴍԌѩПѩẂ Ἤ ӣП ᵅ

ȴ 

 

ᴩ ẙ 

 

֯Л чד ҉е Ὑ П› ϯȲ  ҠЛ ᷾ ὑּר   ɎUS Financial 

Industry Regulatory Authority, Inc.Ȳϯ ɦFINRAɧɏ ⁄ 5130 ẔЛ П ȳ ц Ɏϯ

ɦFINRA ⁄ 5130ɧɏἬứ Пɦ ᴩ ẙɧȴϚ ᴖṕȲ ‍ ֥ Д ᵍ ứȲFINRA ⁄

5130Ϟ Ѧ FINRAכ ֣ FINRA ⁄ 5130ứ Пɦ ạ ɧɎϯ ɦFINRA ⁄ 5130 ạ

ɧɏ צ Пԉᴶ љȲҏ ᴩ ẙɎּר Ϛ ⱢῖӐ ẙ еװ ᴩɏȴ 
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ҵȲFINRAױ ⁄ 5131 (b) ẔЛ П ȳ ц Ɏϯ ɦFINRA ⁄ 5131ɧȲ ֝FINRA

⁄ 5130ѿϯ֥ Ɫɦ ᴩ ẙ ⁄ɧɏ⁄ Ѧɦᴞ (spinning)ɧПᴩⱢȲᵛ נּ ˍᴞ

ᴩ ẙС█ еҨП ᴩ Ἠ ṶȲ∟῏ԛ ẔἬ֯еҨП᷾ ᴩ Ḗᴖṿӣ נּ

ˍᴞ ȲṳѿױᵂⱢ֫ ПᴩⱢȴFINRA ⁄ 5131 Ѧᴞ ᴩⱢȲϚ ╥ ѦFINRAכ

֣ FINRA ⁄ 5131 ạ ɎӼᵛȲɦе ᴩеҨɧɎṼ FINRA ⁄ 5131ứ ɏἨɦ П‍

е ᴩеҨɧɎṼFINRA ⁄ 5131ứ ɏП ᴩ Ἠ ṶȲἨắ ᴩ Ἠ Ṷ ᵗПϢȲ

ѿϯ֢ ⱢɦFINRA ⁄ 5131 ạ ɧɏ צ Пԉᴶ љȲ ᴩ ẙПῖԌɎ

FINRA ⁄ 5131 ạ Ἤ֯еҨБ Ἠ FINRAכ ∂Ӵ᷾ ᴩ …῏ɏȲ ֽ

֥ ứ ᵍ ứ῏ӼЛ֯ױ ȴ 

 

ϱצ ứȲ צ љ… Ṽּר ѿҵҨᾎ Пᾎ√Ἤ ӴП᷾ еҨȲѹ ᷾ еҨȸ 

(i) רּ‍ Ҡ Є ɎẂֽȸ  ɏȷѿц(ii) צ ᷾ еҨ 5%ῖԌПϢᶁ‍

FINRA ⁄5130 ạ Ȳ̓͂FINRAכ Ҡ֣FINRA ⁄5130 ạ цˍἨFINRA ⁄5131

ạ צ П љҏ ᴩ ẙɎϯ ɦ᷾ еҨ ᵍ ứɧɏȴ 

 

֢᷾ Ϣ Ḗ ẪȲѿ ứד  Ҡ ᴩ ẙП ⇔ȴӐеҨ FINRA ⁄

5130 ạ цˍἨ FINRA ⁄ 5131 ạ Ἤ═צ  ῖԌПԓ ἨϚ Ȳᴩṿ ạ ֫П

ᵓȲѿ ’ ϱ ᷾ еҨ ᵍ ứȴ 

 

ֽᴶȲ› ứᶁЛ  Ἠ᷾ Л Ԋ ᴩ ẙ ⁄ϯП ᵍ ứɎᴖ‍

᷾ еҨ ᵍ ứɏП כ ạȲ֪Ɫ ὑ ᴩ ẙ ⁄П╠צ ѿц ᴕ

֪ ɎҔ╗ᴩ╜ еӔ ӂ ⁄ɏȲԉᴶϚ ᵍᶁҠ Ɫ ֥  ἨӐеҨ ȴ 

 

ὑAIF ᷾ П᷾  

 

 ὑAIF ᷾ П᷾ Ȳᶁ ׂϯԝᾎ҆ ứȸ 

 

Á Ẕ ϚӭᾼⱢ е Ӏ ṳ┬и ⁄ ᵂПҠ ẙцˍἨẔ҃☼  

ᴩ ᷾ ȷ 

 

Á Ɫ Ὅהȷ 

 

Á ậ ᾎ√ ҠȲѹצ ᾎ√ ứױ ᷾ ắ Ȳѹ МҶ ᴩ Ɫ

ᾎ√Ἤ╓ὙП ד Ȳṳ ứ֢ П  иП֥ᵂȷ҉צ

 

Á ᴯ═צϢП’ UCITS ẁС ᴯ═צϢП’ ד Ȳ ᵑ╥ иȳ

ȳ цѿ ’Ѡהҏ Ҡ ẙц Ӏ ЏẓП ⁄ UCITS╓ӱᾼ ứד ȷ

ц 

 

Á П ḕҙדцḕדᵧ ϚװȲѿ― ᵧ П ȳ ȳןϤц ᴩ

ᴷȴ 

 

᷾ ὑМ Aῖ 

 

דֽ ҉е Ὑ ╓ὙȲ  Ҡ═צМ Aῖȴצ  ֽᴶ═צМ Aῖᾼ ϚḔ ὑ
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ϯѝȴ 

 

ϢӖ ֥ ҵ ᷾ ῏ɎRQFIIɏ 

 

М ϢӖԚế ɎɦМ ɧɏ ᴩᾼ RQFII ẂȲצ ᾿ ᷾ ὑМ в֮ ẙӀ ᾼ ҵ

᷾ ϢҠӨ RQFII ȴԚ֝᷾  Ɏֽד ҉ѝԈ ứɏҠ┬ Ԛ֝᷾

ᾼ RQFII Мצ═⇔ в ᴩᾼ ẙȴ ҵ ᶝɎɦҵ ᶝɧɏᾼᴩ╜╜ Ȳ

Ԛ֝᷾ Ҡ Ẕ RQFII ⇔ ἤ֮и СЛ֝ᾼ Ὅה   ₇ȲἨ֯ậ ҵ ᶝᾼ᷅

∟Ȳ֣ṳ‍ Ὅה  ᾼ ₇цˍἨ љи ⇔ȴ֪ױȲԚ֝᷾ Ҡ֣֢ד  и

ҵᾼ RQFII ⇔ȲἨ֯ד  Ẕ҃Ҡᴩᾼ ᾓϯȲ֣Ẕ҃ ₇цˍἨ љи RQFII ⇔ȴԚ

֝᷾ Ҡ֣ҵ ᶝӨ ҵ RQFII ⇔Ȳѿẁד  ȳԚ֝᷾ ᾼẔ҃ⅎљἨ

Ԛ֝᷾ ᾼẔ҃ ₇ṿӣȴ ᴖȲ Л’ Ԛ֝᷾ Ҡὑԉᴶ ẁṜ

ᾼRQFII ⇔ẁד  ṿӣȴ 

 

ȲRQFIIạ⇔ắМ в֮ ᶝɎֽМ ẙ ỗ ɎɦМ ɧɏȳҵ ᶝцМ Ϣ

Ӗ ᴩɎɦϢӖ ᴩɧɏɏ ᵉᾼ ⁄ц Ẃ ȴצ ⁄ц ẂҠЛ ȲѿцҔ╗ɎᵀЛ ὑɏȸ

(a)М ȳϢӖ ᴩцҵ ᶝ ᵉȲṳӦ ד2013 3ѣ 1ѡ Ӣ ᾼɦϢӖ ֥ ҵ ᷾

῏ в ẙ᷾ ᾎɧȷ(b)М ᵉȲṳӦ ד2013 3ѣ 1ѡ Ӣ ᾼɦ ὑ ╟ϢӖ

֥ ҵ ᷾ ῏ в ẙ᷾ ᾎᾼ ứɧȷ(c)ҵ ᶝ ᵉȲṳӦ ד2013 3ѣ 21ѡ Ӣ

ᾼɦ ὑϢӖ ֥ ҵ ᷾ ῏ в ẙ᷾ צ ᾼ ῀ɧȷ(d)ϢӖ ᴩ ᵉȲṳӦ

ד2013 5ѣ 2ѡ Ӣ ᾼɦ ὑ ╟ϢӖ ֥ ҵ ᷾ ῏ в ẙ᷾ ᾎצ Ṷ ᾼ

῀ɧȷ(e)ҵ ᶝ ᵉȲṳӦ ד2014 5ѣ 30ѡӢ ᾼɦRQFII ⇔ ᵂ╓іɧȷц(f)ד

ᵉᾼԉᴶẔ҃ ӣ ẂɎ ɦRQFII Ẃɧɏȴ 

 

RQFIIạ⇔ ц ứᾼ Ȳ᷾ Ϣ Ӑе Ὑ ϯѝɦ ֪ ɧϚ ȴ 

 

GAM International Management LimitedҠ צ ᾼṝԌȲϚѠ Ɫד  ᾼԚ֝᷾ Ȳ

ҫϚѠ ⱢRQFII ⇔ᾼ═צϢȴGAM International Management Limited ’Ἤצӻὔц ┬

Ӑе Ὑ ᾼ ѝȲѿцẔṝⱢ RQFII ӣᾼד ᾎ√цᾎ ȴֽצԉᴶᵓ  ȲGAMטּ

International Management Limited ṶԈᴕ Ẕ ד  ᾼ Ȳṳ ϩ צ’ Ҡеטּ

ӂ ḟȲ҉и’ ῖὧ ȴ 

 

ᴩɎМ ɏצ еҨɎɦМ ’ ɧɏ ỗԉⱢМ ᾼ ’ ȴױҵȲԚ֝᷾

֝ RQFII ẂцRQFII’ Ầ Ȳ צ  М RQFII ⇔ᾼ᷾ ц   ᴩỗԉȴ 

 

ц Ɏѿϯ֥ Ἠ֢ ⱢɦФ Ф ạɧɏ 

 

Ɫ ӻὔц Ἤצ еҨɎɦ ӻὔἬɧɏȳϱ ẙӻὔἬɎɦϱӻἬɧɏцМ ẙ

צ ԉеҨɎɦМ ɧɏ∂Ӵᾼ ẙӻὔц Ф Ф ạȲ Ɫ ӻὔἬȳ

֭ ẙӻὔἬɎɦ ӻἬɧɏцМ ∂Ӵᾼ ẙӻὔц Ф Ф ạȴФ Ф ạ֯ס

М П ᾼῖӀФ ȴ 

 

Ҕ╗Җ֣ϱ ӻὔ ц⁮֣ ӻὔ ȴ Җ֣ϱ ӻὔ Ȳ ц ҵ᷾ ϢɎҔ╗

 ɏҠ Ẕ цӦנּ ӻἬכӴᾼ ẙӻὔὢ еҨȲ֣ϱӻἬ ὑϱӻἬϱ

Ӏᾼ֥ М A ῖȴ ⁮֣ ӻὔ ȲМ ᷾ Ϣ ὑ ӻἬϱӀᾼ

ДῖԌȴ ếМ ד2014 11ѣ 10ѡ ᵉᾼ ֥еᵫȲ ὑ ד2014 11ѣ
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17ѡ Ởӻὔȴ 

 

Ҕ╗Җ֣ ֭ӻὔ ц⁮֣ ӻὔ ȴ Җ֣ ֭ӻὔ Ȳ ế ҵ᷾ ϢɎҔ╗Ӑ

 ɏҠ Ẕ цӦנּ ӻἬכӴᾼ ẙӻὔὢ еҨȲ ֣ ӻἬ ὑ

ӻἬϱӀᾼ֥ М A ῖȴ ⁮֣ ӻὔ ȲМ ᷾ Ϣ ὑ ӻἬϱӀᾼ Дῖ

Ԍȴ ếМ ד2016 8ѣ 16ѡ ᵉᾼ ֥еᵫȲ ֯Ӕה ѡ Ɏ∕

Ωᵉɏ Ởӻὔȴ 

 

ϯԝ ӱҖ֣ϱ ӻὔ цҖ֣ ֭ӻὔ ᾼ Д ɎӐ  Ҡ Җ֣ӻὔ ѿ᷾

ὑМ ɏȸ 

 

֥ ẙ 

 

ȲӐ  Ҡ Ẕ נּ ֯ϱӻἬӀ ϱӀᾼ Д֥ ῖԌȲҔ╗ϱ 180 ╓

ᾼכԌῖȳϱ 380 ╓ ᾼכԌῖȲѿцЛ֯ϱ ╓ Hῖ֝צԌῖвᵀכ ֯ ӻἬϱӀᾼϱ

ӻἬϱӀМ AῖȲᵀЛҔ╗ϯԝῖ ȸ 

 

(a) ἬצѿϢӖ ѿҵ ӻὔᾼ ῖȷц 

(b) Ἤצ ╟ ӱᾼ ῖȴ 

 

֥ ẙ ắ ȴ 

 

Ȳ  Ҡ Ẕ נּ ֯ ӻἬϱӀᾼ Д֥ ῖԌȲҔ╗ ╓Ԍῖכ ế

МЊ ╓ МӀ 600 ϢӖ ᾼԉᴶכԌῖȲѿцἬצὑ ӻἬϱӀᴖ֝ ᴩМ A

ῖ HῖᾼеҨῖԌȴ֯Җ֣ ֭ӻὔ ᾼῴỞ ◕Ȳ ד֥ ⁄ Ẃứ ᾼ

᷾ Ϣצ Ṽ Җ֣ ֭ӻὔ ὑ М ὰϱӀᾼῖԌȴ 

 

֥ ẙ ắ ȴ 

 

ӻὔ ⇔ 

 

ᾼӻὔắạὑḕѡכ ⇔Ɏɦḕѡ ⇔ɧɏ ạȴ ϯᾼҖ֣ϱ ӻὔ ц⁮֣

ӻὔ ắЛ֝ᾼḕѡ ⇔ ạȴ 

 

ḕѡ ⇔ ạ ϯḕѡ ӻὔᾼ ȴ ᾼӻὔכ ắạὑḕѡ ⇔ȴ

ϯᾼҖ֣ ֭ӻὔ ế⁮֣ ӻὔ ắЛ֝ᾼḕѡ ⇔ ạȴḕѡ ⇔ ạ ϯḕ

ѡ ӻὔᾼ ȴ 

 

ϱ ḕѡ ⇔Ҡ ҒἨ юȲ ד⧵ М Л ▲ц᷅ ȴ ӻἬ ὑ╓ứ ֯

ӻὔἬ ґ ḕѡ ⇔ᾼ ȴ 

 

ц  

 

МҶ צ еҨɎɦ ɧɏⱢ ӻὔἬᾼԓ   еҨȲ Ɫ Ӏ ῏ц᷾

Ϣ ẁӻὔȳ цӻ ȳ׀ ȳ֤ דϢếẔ҃צ═ ὢ ȴ 
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Ӧὑ Ф Ф ạ ᾼМ Aῖᶁѿ ᴩȲ╝᷾ Ϣ Л ԉᴶצ═ ᾬМ Aῖȴ

Җ֣ӻὔ ϱӻἬἨ ӻἬῖ ᾼ ц ҵ᷾ ϢϞ ϱӻἬἨ ӻἬῖ ὍὑẔ׀

נּ Ἠ ϢὑМҶ Ṇ Ɏ… Ɫ ֯ ӻἬϱӀἨ П ẙᴖ ᵂᾼМҶ

цӻ Ṇ ɏἬ ӴПῖ љМȴ 

 

еҨᴩ цῖὧЄ  

 

ẔὑМ ᾼ ֥ῖ љ═צᾼϱӻἬἨ ӻἬῖ ṳ צἬצ ȲМ

ɎᵂⱢὑϱӻἬϱӀᾼеҨᾼῖԌ љ ɏ Ь ὑẔ צ ϱӻἬἨ ӻἬῖ ᾼ

еҨᴩ ⱢẔМϚ֤ῖὧȴ 

 

Ҡ ϱӻἬἨ ӻἬῖ ᾼеҨᴩ Ȳṳ῀ ד Ἠנּ МҶ Ṇ ᾼ

ϢɎɦМҶ Ṇ ῏ɧɏצ МҶ Ṇ ῏ ậᴩ ѠҠ ᾼἬצеҨᴩ ȴ 

 

ὑϱӻἬ̘ ӻἬϱϱӀᾼеҨϚ ὑ ѡ Ϛפּ‹ ѣеᵉẔῖὧ Єד ̘ῖὧ ᵑЄ ᾼ

ȴἬצḟ ᾼἬצῶḟᶁѿ᷾ Ѡהῶḟȴ ᵫ῀МҶ Ṇ ῏Ἤצצ ῖ

ὧЄ ᾼ Ɏֽ ѡ ȳ ȳ֮ цḟ ӭɏȴ 

 

 

 

ц ҵ᷾ Ϣ ҬҠѿϢӖ ᴩϱӻἬἨ ӻἬῖ ᾼ ц ȴ֪ױȲד   ṿ

ӣẔϢӖ   ᴩϱӻἬἨ ӻῖ ᾼ ц ȴ 

 

צ Ф Ф ạᾼ ϚḔ Ȳ ϯԝ ȸ 

 

http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm 

 

᷾ Ϣ  

 

  ӦФ Ф ạ ᴩᾼד ϱӻἬế ӻἬῖ ᷾ Лắ ᷾ ῏  Ἤ’ ȴ 

 

᷾ Ϣ  ᾼכӴ╥֣ԉᴶ֪═ МЮϢἨ Ҡ  ὑ ᾼӻὔἬ ₇ פּ

ᴖἵ   ҷᾼ᷾ ϢɎЛ Ẕ ɏќҀ ȴ 

 

Ӧὑ ӦФ Ф ạ ᴩᾼד ϱӻἬế ӻἬῖ ṶừṳЛפּ цὑ ӻἬἨ ӻἬϱӀἨ

ᾼ ₇ȲᴖЛắ᷾ ῏  Ἤ’ ȴ֪ױȲ  ֯ Ф Ф ạ М A ῖ

Ἤ цᾼ נּ פּ ȴ 

 

ҫϚѠ ȲӦὑ  … ẙ נּ ὑ ᴩҖ֣ӻὔȲѹ נּ ṳ‍М נּ Ȳ╝Л

ắМ ᾼМ ᷾ ῏’  Ἤ’ ȴ 

 

ӣế  

 

֯Ф Ф ạϯȲ ế ҵ᷾ Ϣ֯ӻὔế ϱӻἬ ẙế ӻἬ ẙ ҀϱӻἬȳ

ӻἬȳМ ȳ ἨМ Є צ ᶝ╟Ғᾼ ӣế ȴ ὑӻὔ ӣế ᾼ Ϛ

Ḕ ‒ Ҡ ὑ ѿ ϯ ậ ȸ

http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm
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http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm 

 

Ә    

 

ὑ  ὢ Ә ד П 2019/2088 ᾎ Ɏϯ ɦӘ   ᾎ ɧἨɦSFDRɧɏ

П ứȲ   цӐе Ὑ Ἤԝ П֢І  ПԚ֝᷾ Ɏѿцắ ᷾

Ɏֽ ӣɏɏᶁБ Ә ϤẔ᷾ ᶧȴ Ӑе Ὑ ᴖṕȲӘ …╓ ȳῂ

ἨеҨᾙ ṶԈἨ ᾓɎֽ ӢɏҠ ᷾ כ Ἠ ֯П Є ȴԉᴶ  П

֯᷾ Ϣ Ӑ ѿцד ҉е Ὑ Ȳṳ ᾃ ԉᴶ  ᶁҠ ױ ⁄Ȳᴖ

ὑ֢  П ҉е Ὑ МⱢ ϚḔП Ὑȴ 

 

᷾ Ϣ ᾃ Ȳ Ϛ  … (a)ѿ Ἠῂ ᴥἨ ᴥП ֥Ɫ ḖȲѹẔἬ᷾ ПеҨ

ṏֻПеҨᾙ ȲἨ (b)ѿӘ ᷾ Ɫӭ ῏Ȳ ḖἨӭ ὑד  П ҉е Ὑ

МⱢ ϚḔП Ὑȴ 

 

Ә Ɫ᷾ ᶧПϚ  

 

Ә ѿ ᴿὑἬצẔ҃ П ֪ ПѠה ᴩ ᴷṳ ֥ᴟ֢  П᷾ ᶧȴ᷾

Ϣ ᾃ Ȳ Ә ᴩ ᴷЛ҅ῶד П᷾ … ᷾כ ὑ Ɫד ὑ֝ ᴖṕḆ

ẓӘ ἤП ᷾ ȲӼ‍ῶӱ ᵍ Ɫ ЛẓӘ ἤП ᴩ᷾ ȴ ֥ ᴷ ᴕ

Ԛ֝᷾ ɎἨắ ᷾ Ɏֽ ӣɏɏṿӣПἬצẔ҃ Ȳ ẂṕПȲṼԚ֝᷾

ɎἨắ ᷾ Ɏֽ ӣɏɏП ᵒ Ȳ֯Ә ϯП Ӏ ᾌ Ҡ

Ɫ╥ ⇔ч ȴ֝ ֮ȲἬ═צП ֽ ắẞ Є П ȲӼЛ҅ῶӇ ᴩ

ȴ ϯѝҫצ ҵȲἬ᷾צ ȲҔ╗ ⱢẓצӘ ἤП᷾ ɎẂֽȸɦ ᴥ ẙɧɏȲᶁ

ᴩӘ П ᴷȴ 

 

Џẓ ứᴕ ֪  

 

(i) еҨ ד Пῖ Ἠῖ ᴿЏẓɎֽеҨ ɏ Ɫ╥ẓצ ⇔ỆצӘ П᷾ ȴ

ῖ ЏẓПӀ ắẞ ȳῂ ȳеҨᾙ ṶԈἨ ᾓП ȲẂֽȸᴞ ḳ ȳԓ

оȳἬ Лᶁȳч ѻ Ἠ ᾙ ȴѻ ᷾ ὑἨҠ ѻ ᷾ ὑῖ П  Ȳ…

Ɫẓצ ⇔ỆצӘ ȴ 

 

(ii)  Ӏ ЛắеҨ ПỆứᵓ еҨ ἨẔ҃ ẙȲϞẓצ ᴿПỆצӘ ȴӦὑױ

Џẓ ắẞеҨҠ ṓ Ҁ ϩП Ȳ╝Ẕ ᵅὑ᾿ ῖ ЏẓȲᴖ֯█ṷ ᾓϯȲ

  ᾭᾓ ὑ Ҁ ϩП ⇔ȲἏἏЛּֽט ṶԈȴѻ ᷾ ὑеҨ П  Ȳ… Ɫ

ẓצМ⇔ỆצӘ ȴ 

 

(iii)  ╜Ἀе цẔ҃ѻ Ἤ ПӘ ῖ ếеҨ ᴿȴ Ẕ҃ѻ ᴩ

ᴿכ ắẞּט ṶԈП ȲᵀẔ ӐᾭᾓἏἏ ⱢϢ῀ȲѹБ Ϥױ ПӀ ȴЄ

᷾ ὑ╜Ἀе цẔ҃ѻ П  Ȳ… Ɫẓצᵅ⇔ỆצӘ ȴ 

 

(iv) ȳ ᷾ Ἠԉᴶ   Ӑ Пד Ȳ ╥ᵡ ᴩ ȲᶁЛ ᴩӘ

П ᴷȴ Ӏ Пᾌ ⱢЛắ ứ ᴩⱢП Ȳ ϚṶԈἨᾭᾓᵛҠ

Єἤ  ȴ 

 

http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm
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(v) Ӏ ₇ П᷾ ȲᶁЛ ᴩӘ П ᴷȴ и ₇Ҡ Ӑṝᵛ֢צ׀ Ә

Ȳ Ә Ҡ ϱБ Ϥ ₇ПӀ ȲἨ ѽ ҠПӘ ╓ ȴ 

 

(vi) ᴩ׀   ☼ ἤ צ П᷾ ḟ ᴩеҨᾙ ṶԈП ᴷȸױⱢ Џẓ

ᴩиέПỆצϚ Ȳ ПӀ …ѻ ắẞӻὔ њ П Ɏ ӻὔ њӑ

ᴩẔϚ פּ€ ἨẔ҃ ứ ῏ɏȴ 

 

(vii)  ֵао╓ ȳẔ҃ ᷾ ֵао ’ ẙП᷾ ȲӦὑ ᾼ ẓצи ἤП

╝Ȳ╝ Ɫ╥᷾ ὑ ᾼ ӢԉᴶṶԈἨᾭᾓӼЛҠ ᷾ Ӣԉᴶ

Є ПЏẓȴױ ЏẓПӘ Ϛ ᴩ װ ᴷȲẂֽȸ Џẓѻ Пצ═ ᾼ

ắ֝ד ԈἨṶԈП ȴ 

 

(viii)  Ӣἤ  ₇ɎҔ╗ᵀЛ ὑȸ ȳ ȳפּ€ цӻ ɏἬ ӢПӘ Ȳ

Ṽ Ӣἤ ₇П ᾼ ᴩ ᴷȴ᷾ Ϣ ᾃ Ȳ Ӑ ᴖṕȲӘ Є

ПṔ⇔ ᴩ ᴷȷ ЄӔ Л ᴷȴ֪ױȲ Ằ Ȳ ᾼ ᵧ

ד Пԉᴶ Ӣἤ  ₇Ɏ ṿ ‍ᵂⱢ ӣ ɏȲẂֽ ῈȲ Ѩ ᴩ ᴷȲ

֪ ד П╝Ȳ ᾼ Ἤ ӢП ȲϷЛ ױ ПӀ ԉᴶכ

ȴ 

 

ϱצ ὙȲ ᵂⱢ ӣ П᷾ Ѩ ᴩӘ П ҵ ᴷȴ Пӭᾼ…  ᷾

֥П╠צ ᴩᶙԓἨ и ȲѹЛ ԛ ҒӘ ד ȴ 

 

Ә ד  

 

  ӑ ạ֢  ПԚ֝᷾ Ɏцắ ᷾ Ɏֽ ӣɏɏ ӣԉᴶ ứ

╓ ȳ Ἠ ẁ Ȳѿ Ә ֥ᴟẔ֢ᴞП᷾ ᶧȴ ֯᷾ Ϣ ᾃ Ȳ Ә

  …Ὼ ԓ ᷾ М Пѻ ПϚȲᵀѷꜜ֢֮ПеҨ֯−Є ⇔ϱ… ӣЛ֝П

ҠᴩȳҠ ѹҠ ПᵂᾎȲѿ∂Ӵе ц П ạ ạȲ֪ױȲ П₇

цҠậ ἤҠ Ь ᾎ ḆⱢ о П ɎҔ╗ᵀЛ ὑṼ ԉᴶ ⁄Ἤ

Пד⇔ ῶἨẔ҃ ᵫМἬᵧ П ɏПϚ ₇ ד  ȴרּ

 

ὑ Ә ֥ᴟ᷾ ḟ П╜ ѿцЛᵓӘ П ϚḔ Ȳ ṓ 

funds.gam.comȴ 

 

╜  

 

  П ⁄Бὑ   П צ ╜ М Ɫ ὙȲ ╜ БеӁὑ 

www.gam.com/en/corporate-responsibility/responsible-investingȴԉϚ  ֽ צ ứ  

Ԉ῏Ȳ Ԉ ὑ  П ҉е Ὑ М С Ὑȴ 

 

צ ֥ ᶾҾ 

 

ắ֢ ҉е Ὑ ᾼὙ ѝἬ Ȳ֢  Ҡᵓӣ  ֫Ầ ȳ  ֫Ầ ȳ ῖẦ ȳиҔ

Ầ ц Ȳᵂצ ֥ ӣ ɎẂֽ ц сῶ ɏȲ ֥МҶ ᴩЛ צԉᴶצ

ᶾ ἨЏẓἬ ԝП ц Ԉȴ ד ҉ѝԈҫצ ҵȲ ӣὑ֢  ᾼ ᴩ›ц

Ầ ẙȳ  ֫Ầ ȳ  ֫Ầ ц ῖẦ ȳиҔ Ầ П ц ԈȲ ֝ṿӣ

циҔ Ầ ПϚ ц ԈȲ ὑ  Vȴ ὑӐеҨ ’₇ ╜ ᾼ‒ ὑӐе

http://www.gam.com/en/corporate-responsibility/responsible-investing
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Ὑ   VIIIȴ 

 

Ӣἤ  ₇ 

 

ϱ ῏цắ֢ ҉е Ὑ ᾼὙ ѝἬ ҵȲ֢  Ҡᵓӣ Ӣἤ  ₇ᵂ᷾ ӣ цˍ

Ἠצ ֥ ӣ ȲẂֽ ц сῶ Ȳᵀ֢֯ ᾓϯ(i) Ӣἤ  ₇Пצ ᴕ ӭҔ

╗ϯԝẔМϚ ἨѿϱȸҠ ẙȳ Ӏ Џẓȳ ד2011 Ẃ ҠП ᷾ ȳ׀ ȳ

  ╓ ȳᵓ ȳ Ἠ ȷ(ii) Ӣἤ  ₇Л ҆  Ἥ Ẕ Ἥ П ȷц (iii)

Ӣἤ  ₇Л ҆   Ẕ᷾ ӭ ȴ 

 

Ɫ צ ӻὔᶾ цЏẓ ẁ’  Ἠ ’₇ȲӐеҨҠ Ϛ Ӏ Ẃ ȳ┬ ȳὂἽἨ

ạצ   כ ԌПԉᴶ Ἠ  ȴ   Ӣἤ  ₇П ẞᾼן ’₇Ӈ Ở

֥  V М ϚḔ ᾼ ד₇’ Ḗȴ ὑӐеҨ ’₇ ╜ ᾼ‒ ὑӐе Ὑ

  VIIIȴ 

 

Ṽ֢е Ὑ П ứȲ  Ҡӣὑ᷾ ӣ цˍἨצ ֥ ӣ ɎẂֽ ц сῶ ɏП

Ӣἤ  ₇ ᵑц ֽϯȸ 

 

 

 

╓  

 

╓ ѻ Ɏᴖ‍ ứɏӦ  ӣὑצ ֥ ӣ ȲẂֽצ █◕ П ᴩ

ᾼ   ϢȲҠᵓӣ╓ ⱢПȴױֽ   ᾉҏּ֥פȲҠ’ ẔЛắЄ Ӏ ϯ

ȴ ᵓӣ ȲɎ ɏ   ϢП ֥ Л ╓ Пԉᴶן ȴדчȲ ֥

ứד ὑ ᵓ Пן ȴӦὑ Ϛ ☼ ἤ Ȳѹ ḆẓכӐ ɎẂֽ Ӵ╓

ѿậ҅ᵛפּ֥ ד ῖԌȲ ᴖ Є ☼Ϥ  П  Ȳ֯ Д ᾓϯϞ ⱢḆẓכ

Ӑ ц ừɏȲ╝╓ ӼҠѿ ẓכӐ цצ ᶮהȲӣὑ  ПӀ ȴ  ӼҠ

ᵓ╓ ᵂᶾ и Ȳѻ ӣѿ  ПӀ ȴ֯ױᶮהϯᵓӣ ȲҠ֯ ᵑ

ῖԌ ᴯϯȲ █ϚӀ ἨӀ ԌП᷾ ѩ Ḃ Ȳ Ɫ ὑҫϚӀ ἨӀ Ԍȴ 

 

Ϛῖ  

 

Ϛῖ ╓ ц█ Ϛῖ П ȴפּ֥ Ϛῖ Ҡ юἨЛԛ═צ ẙ ІМȲ

╓ דפּ֥ ᾼῶ ѥṾ Ȳѿ Ḥ╓ ᾼֵ ᴯȴῖ ӼҠӣᵂϚ ẓכӐ ᾼ

҅₇Ȳ҅ דצ═ ῖ ȴ Ӧὑױ ḕѡפּ֥ Ȳ╝  Ҡּ֥֯פӻҀѡ›ӂ Ȳѿ Ẕ

Ἠҏ ῖ П ԉȴ  Ҡ ᴩ᷾ Ȳѿ с  П֫ ȴ 

 

 

 

ⱢԝὙ֯ӑẃѡ Ҡѿ ϤἨҏ ╓ứ П ПҠ ӻὔἬ ȴפּ֥

ṿפּ֥  Ҡ ᵋ ᴩ ȴӦὑױ ḕѡפּ֥ Ȳ╝  Ҡּ֥֯פӻҀѡ›ӂ Ȳѿ

Ẕ Ἠҏ П ԉȴ  Ҡ ᴩ᷾ Ȳѿ с  П֫ ȴ 

 

Ҡѿ֯ϯԝפּ֥ ᾓϯҏ ȸּ֥פἬ ц ẙϚ᾿  ἬצȲἨ  Ἤצ ἨϚ Ԍצ

ɎẔ Л ᵅὑἬҏ Пᴩṿפּ֥ ɏ֯ ᾌ ᶮהѠ ȲҠ֥ ┬ Пפּ
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֝Ϛᶮהᾌ ȴ 

 

 

 

 

 

бפּ֥   Ϣ ứ  Ҡ֯ӑẃѡ ϤἨҏ П Ȳ᷾ ὑҵ ц

ˍἨ ҵ ᴩ ȴ Ҡᵂѿϯӣ ȸ 

 

(a) ᷾ ὑҵ ȲᵂⱢ  ᷾ ПϚ Ԍȷ 

 

(b) ’   Ӑ ᾼ ȷц̘Ἠ 

 

(c) ᵅ   Ӑ   ᵑῖԌП╓ứ Ɏ  П Ӑ Л֝ɏП П

ȴ 

 

ҵ Ɫὑפּ֥ ẃ╓ứѡ █ ứ Пּ֥פἤּפḇ ԉȴ ҵ ֯פּ֥ СӻҀ

П Ἠ ṳ‍Ϛ ȲӼ‍֯ӻὔἬв ᴩ ȲḆ й֮ Ȳһ ╥֢ᴞ ᴩ ᾼӻὔȴ

ҵ ֯פּ֥ Ɫ ᴩ֝ Ӏ ПӻὔṆ в ȴ Ӏ ṳ‍ᴯὑ█ ứ֮ Ȳᴖ╥ ῏ѿ

ІѠה ᾼϚ ȴ Ӏ вȲṳ ҵ ᾼМҶפּ֥ Ṇ Ȳ֪ױȲ צ  ֯╓ứ

ѡ › ԉᴶצ ɦӂפּ֥ ɧȲ⁄ Ṽ Ầ ѿ Ӵ Пɦὂ ӻὔɧȴ Ӏ вПḕѡ ᾌ

ṳ ạȲѻ ἨẔ҃נּ њѠѨ ⱢἨכ Ɫԉᴶכ ҵ ᾼפּ֥ ȴױҵȲ

ҵ Ҡפּ֥ ֯ᵍắ פּ ’ Ѡ ₇ӻὔἨẔ҃Ӏ ⱢюȲױϞӦὑ ᴩ֝ Ӏ ἨӀ

ᴩП ҵ ӻὔṳפּ֥ ắԉᴶ ȲἨắӻὔἬἨẔ Ἤ ’ȴ 

 

Ӑе Ὑ ɦ Ю ï ֪ ï ῖԌ ╓ứ ɧϚ ȴ 

 

 

 

 

 

  ϢҠ Ϥ Ἠ ѿ ᴩ ȴ С═צϢ ᵓ

Ɏᴖ‍ ɏ֯ █◕ вȲѿ╓ứП ȴṿӣ ȲҠ ҵ Ӏ Мắ ȴ

Ẃ Ȳ Ɫּרа ᵑ᷾ Ϣ ẁ█ ⇔ϱП’ Ɏ  ᷾ ὑѡ Ȳἒ Ҡ ắ

ҷɏȴ Ҡὑ ⇔ᾌ Ȳ’ ᷾ ֥ṳ с᷾ ֥П֫ ȴ  

 

ῖ  

 

ῖ ⱢϚѠ֣ҫϚѠҏ П ᵓȲ С Ѡ ᵓᴖ‍ Ȳ֯█◕ Ἠ֯█ϚѡІȲѿ

ứП Ȳ ϤɎ ɏἨҏ Ɏ ɏῖ ȴ Ҡ   ϢѿẓכӐ ѠהȲ ạ█

Ϛᾌ ῖ ϯ ȲṳҠắ ὑẔс Пԓ ȴ ҏῖ ц ֵ ᴯМП

ᵑῖ ȲҠὑ ᾼ ҏ Лᵓ ẁ’ Ȳ∂Ӵῖ ц ПῈ ᴯȲ⁄Ҡ

Ἤןậᾼ ᵓ ȲⱢ   о ṳ ậןϤȴ  

 

╓  
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╓ ╥  ╓ П Ἠ ɎֽϱѝἬ ɏȴҠ Ϥ ѿ’  Ἠ  █

ԌП ȲЛắῖ Ӏ Ἠԉᴶצ ╓ Ἤ цПѻ ᴩ ᵑП ≡ Ἤ ȴҠ

Ἠ ҏ ѿ █Ϛ  ╓ ȳѻ ᴩ ᵑậ ȲἨҠ ҏ ɎҬ ᵋ ɏ

ѿⱢ Пֵצ ᴯ Ғ᷾ ן ɎẃᴞἬןậП ᵓ ɏ 

 

ϱϯ ╥Ϛ █Ϛῖ Пֵ ᴯБЄ ᵓϚ◕ ∟Сѿ ╟П ’ ȲѠ

ᾎ╥ ҵ ṳ֝ ҏ ҵ ȴ 

 

ἇ ‍  

 

П ṿẔ֯ד Ἠ ֽᴶἨᴶ ♆Ҁ Дן Ѡ Ȳ

ȴ Ϛ ֯ἇ Ӏ ᴩӻὔȴ 

 

ꜜ  

 

ꜜ ⱢϚ Ȳ ᵡᴩṿד פּ֥ ứП ᵓ Ѿצ ╥ᵡБ ẞ

Ἠ ứ ȴꜜ Ҕ╗ цӢ ȳ цҷ ȳ ȳ Л цϚװ

П ȴ 

 

ᴯ  

 

ᴯ ⱢϚ Ȳד ῖ ứП  Ἠᴩṿ ∟Ȳ⁄ỆứϠ Пן ȴ

ᴯ Пן Ɫ   (ֽ   )Ἠד П ᴯ(v )ȴ ᴯ

ӼҠ Ɫϡа ἨԓҀἨЛҀ ȴ 

 

ᵋ ῖ  

 

ᵋ ῖ Ɫ С═צϢ ᵓȲὑ Д вѿ ứП Ȳ ῖ ᴩϢ ϤῖӐ ẙП

ῖ ȴ ῖ Ӧ ᴩϢ ᴩц ’ȴ ᵋ ῖ Ɫ ᴩϢ ᷾ ϢП ПϚ Ầ Ȳ Ȳױ

ᴩϢ ᴩד ὑ᷾ Ϣ᷾   ДᴍԌѩП ῖ ȴױ Л ṿ᷾ Ϣ ԉᴶ ҵϯ

’ Ȳ֪Ɫד ῖԌ ┬ ῖԌἬќҀП֝Ϛ ᴖ ᴩȴ ᴖȲ ᴩеҨПῖ сᴟ

ῖԌП ῖ Ȳ⁄ ῖ П ᵋҠ ᷾ Ϣ с М ậ ҵן ȴ 

 

Ҡ ẙ 

 

Ҡ ⱢҠὑצ в Д Ȳ Ɫ ứ еҨῖ П ẙȴ֪ױȲҠ Ϛ П֫

ᵅȲѿ ậ ẙӻ ⱢῖԌП ȴדчȲ ᾌ ᵅ ȲҠ Ҡӣὑ ҅ ῖȲ֪ⱢҠ

Ϛ ῖ  ֫ Ȳ֪ױ ῖ Ȳ ậ ȴҠ Ԓῖ֣═צϢ ẁ

Ԓῖ ⱢỆứ ӭ ῖᾼ ȴҠ Ɫ ẙȲᴖẔҔᵶҠ Ɫ ứ

ῖԌᾼ ȴ 

 

ӻ ɎҔ╗ ȳᵓ ȳ ȳ‒ӣȳ╓ ȳᾌ ⇔ц ӻ ɏ 

 

ӻ Ầ Ɫ Ѡּ֥פȲⱢ ЮѾ ╦ ᴟ Ϛדȴ֯ ӻ ӻὔМȲ Ѡ֝ █Ϛ ứ᷾

ἨЏẓἬ ậἨ П֫ ɎἨ֫ П ɏӻ ȲṳҠ ᵓ ֪ ᵂ ȴ֢ѠП Ἤӻ Ἠ

ɦФ ɧП֫ ȲϞ ɦ֤   ɧᴖ Ȳᵛ█Ϛ   ѿ█Ϛᵓ ᷾ ᴖ ậП֫ Ἠ
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ȲяẔⱢҵ Ἠ҅ῶ█╓ Пɦ Іɧ ẙȴɦ ɧἨɦ ɧӻ ֥ᵓ ц ӻὔȴẔ

҃ӻ Ầ ПᶮהҔ╗ᵓ ϱ Ɏ ȲϚѠⱢױ ậ Ȳ֝ ֣ҫϚѠ┬ ứᵓ Ἠɦϱ ɧ

Пᵓ ᴖҀ ɏȷᵓ ϯ Ɏ ȲϚѠⱢױ ậ Ȳ֝ ֣ҫϚѠ┬ᵅὑ ứᵓ Ἠɦϯ ɧПᵓ

ᴖҀ ɏȷѿцᵓ ϱϯ Ɏ ȲϚѠҏױ ϱ ṳ Ϥϯ ἨדчȲ ’ ẔЛắ ҏ█Ϛ

ᵅἨ ѬӂПᵓ Ἤ ɏȴ 

 

ӻ  

 

ӻ ӣὑ᷾ ӭᾼȲ Џẓ ỆứҀ Ɫ █Ϛ ᾼҠ Ҁ ȴ 

 

ᵓ ӻ  

 

ᵓ ӻ Ϛ ӣὑ  Пᵓ ȴᵓ ӻ ҠᵂⱢ ᾬ ẙП ҅₇ȲἨᵂⱢ ἨהừѠד

֯ ẓ☼ ἤϯ ậצ ᷾ ȴ 

 

╓ ӻ  

 

╓ ӻ Ҡ ҅ ϤϚ ẙȳ Ḥ ứ╓ ȳ ҒἨ юὑ╓ ᾼ᷾ ȲἨ Ϛ Ἠѿϱד

╓ Ȳ ╓ Ἠ ╓ Д ẙצ᾿ Ἠ ȴ֯ ֢ ᾓМȲṿӣ╓ ֥֯ 2011

ד ẂȳҶᴩUCITS ẂѿцМҶ ᴩЛ ᵉᾼԉᴶẔ҃╓іМ ґП Ԉц ạȴ 

 

ӻ  

 

ӻ Ϛ ӣὑ  ᾼ ȴ ӻ Ҡ ҅ ᾬ ẙȲӼҠѿ Ἠ֯הừᾼѠד ẓ

☼ ἤϯ ậצ ᷾ ȴ 

 

ӻ  

 

ӻ Ҡӣὑậ҅ὑ ӻὔἬ  ȳ ц П᷾פּ֥ ȴ ӻ Ҡ ϱѝ

ц ֢ Ἤ П֝דӭᾼᴖ═צȴ ẂᴖṕȲ   Ϣצ ᷾ ὑӑᵛ ӻ

ὔἬ  ȳ Ἠ פּ֥ ПӀ ᴖ ᵓȲ⁄ẔҠ═צ ӻ ѿ᷾ ὑ Ἤנּ

П ẙ Іȴ  

 

ԉᴶ ӻ ᾼ њѠ Ɫ(i) ֥МҶ ᴩ ᾼἇ Ӏ њѠ ⁄ȷ(ii) ӻὔȲѹ(iii)

֥   ᾼ‒ӣ ᴷ ⁄ᾼ Ȳᴕ Ṷ Ҕ╗ њѠᾼҵ ‒ӣ ȳ╟Ғὑצ

њѠᾼ ȳ њѠ ȳ њѠᾎ√֮ᴯȳᴩ   ц М ȴ 

 

ӻ ӻὔᾼ њѠ Ҡפּ ῖὧ צ ȴ᷾ צ ṏֻ‒ӣצ

ᾼ њѠц њѠᾼ ᾼԉᴶ Ȳ њѠ פּ ᴟ ᵅȴ њѠ(a)ậ

ESMA ṳắẔ ᾼ‒ӣ ᾼ‒ӣ Ȳ⁄   ֯‒ӣ ᴷ М ᴕ

ȷế(b) њѠ (a) М цП‒ӣ ẞ A-2ἨѿϯȲ⁄   Ӵᵛ

њѠ ᴩ‒ӣ ᴷȴױҵȲ ӻὔ ┬ о ▐Ầ ɎISDA ‒ӣ ּפɏ ȴצ ᷾ ὑ

ӻ ᾼד ᾼ Ȳὑϱѝɦіṕʟ ֪ ʟ њѠ ɧϚ ȴ 

 

  Ӵԉᴶ ӻ ᾼ њѠЛ  ᾼ᷾ ֥Ἠ ӻ ᾼ ᾼᾼ Ἠכ ᵂԉ

ᴶḟứȴֽ ױ ⁄ ὑד ҉е Ὑ в ϚḔ ȴ 
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ד‍ ҉е Ὑ Мҫצ ứȲắạὑ ӻ ᾼ ₤ Ɫ ד֥  ᷾ ╜ ᾼ

₤ȴӦ   ӴП ӻ ӻὔ ӢᾼἬןצϤȲ֯ל ᾿ ế ᵂכӐ∟Ȳ Ό Сד

 ȴԉᴶ ќҀ᾿ ế Ӑכ ӣП ᾼṝԌ ὑӐеҨᾼד⇔ ῶМ Ȳѹױ

ҠҔ╗   ȳ’ ϢἨ ’ Ϣד П ȴ ὑ Ѡӻὔᾼ ϚḔ‒ ֯ϯѝ

ᾼɦᵓ ɧМטּ ẁȴ 

 

֯ ױ ׄ ᾼ њѠ Ȳ᷾ Ҡᴕ ױ Ӑếכ ӣ╥ᵡ Ӕ ᾼ ȴ 

 

ᾌ ⇔ӻ  

 

ᾌ ⇔ӻ Ɫ█Ϛ ẙᾼ Ἠᾌ П ȲẔפּ֥ ᾼⱢ  ┬Ẕ᷾ ╜ Ҡ Ẕ᷾ ᾼ

ẙȴ֪ױȲ ᾌ Ғ Ȳᾌ ⇔ӻ ќҀ ֵᾼ ȴᾌ ⇔ӻ  Ҡ ᾌ ᴩ

ȲᴖẔὑᾌ Ἠ  ᵓȴצ

 

ӻ  

 

ӻ Ҡӣὑ С  Ϛ Ȳ֯ ứПӑẃѡ Ȳ ӴϚ ᵓ ӻ Ầ Ȳѿ ậ ᵓ

 ȴӻ Ϛ ӣὑ  Пᵓ цᾌ ȴӻ Ҡ ҅ ᾬ ẙȲӼҠѿ ừד

ᾼѠהἨ֯ ẓ☼ ἤϯ ậצ ᷾ ȴ 

 

‒ӣ ӻפּ  

 

‒ӣ ӻפּ Ҡӣὑӻ ֢Ѡ֯ỆứןϤ ₇ᾼ‒ӣ ȴ   Ϥ‒ӣӻ Ȳ⁄Ҡ ‒ӣ’ Ȳ

ᴖӻ ӻὔП Ѡ⁄ ’   ₇П‒ ȴ‒ӣ ӻפּ Ҡậ҅ ϤеҨ ẙȲἨӣὑ е

Ҩ ẙ ᴩ ȲἨ ᵅἬἭ ц‒ӣП ȴ  Ҡ Ӵ‒ӣ ӻפּ ȴ‒ӣפּ֥ ӻפּ

Пɦפּ֥ ѠɧȲ פּ֥֯ в֣ɦ Ѡɧ ќҀ Ȳᵀ Ԉ╥ד ᴕ П Ṷפּ ṳ

ӑ Ӣȴ Ӣ Ṷפּ Ȳ ѠӇ ֣ ѠќҀ ᴕ Пԓ ֤ Ἠɦ ɧȲѿ ậ ᴕ

ȴ  Ҡѿ╥‒ӣ ӻפּ ӻὔП ѠἨ Ѡȴ  Ɫ Ѡц Ӣ Ṷפּ Ȳ   ҷҟ

Ẕ᷾ Ȳѹꜙ ϷЛ ȴ֫ן ᴖȲ Ṷפּ ӢȲ  Ɏ Ɫ Ѡɏ юצậҬן Ἠꜙᴟṳ

П ᴕ Пԓ ֤ ȴ  ᵂⱢ ѠȲ פּ֥֯ вɎϚ ЮѾг ѣᴟϮדɏ ậ

ứ ϤȲן ԈⱢṳӑҏ Ṷפּ ȴ Ӣ Ṷפּ Ȳ ѠӇ ֣ ѠќҀ ᴕ Пԓ ֤

ȴ 

 

 

 

ѹϚכ֥ М П Ἠ ẙȲ צҠ ẙ ˵֫ ᾓᾼа ц ᴥȴ

П Ӧ ד ᾼ Ἤ ȴ֪ױȲ ẙП ȳӂᶁד ц˵Ἠ ֫ Ҡắ֢

╓ ȳῖ ȳ ȳЛ ὂἽ ’ ẙ › ⇔ П Ἤ ȴ 

 

֥ ẙ 

 

֥ ẙⱢ ֥Ẓ Ἠѿϱ ЏẓП ẙȴ ֥ ẙϚ ֥ ẙцῖӐ ᴥȲẂֽ 

Ἠ Пפּ֥ ῖ Ἠ ẙȴϚ ᴖṕȲὑẞ Ἠ ֫ ҀПӐ  Ἠ ֥ ẙПᵓ Ȳ

Ԍ Ἠ ẙ╓ П ἨẔ҃ᵓ Ἠ ԌẔ҃ ֪ Ɏ֢Ɫɦ ɧɏ ɎӔ Ἠ ɏȴᵓ

ἨɎ Є Ệứן ẙЛ֝ɏ ֥ ẙ ҀПӐ  ȲҠ ҒἨ юȲ Ѿ П
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ȴ ṓПẂІⱢҠ ẙɎֽϱ ɏȲẔẓ ẙП ȲᵀắẔ Ɫῖ Пῖ Ἤ

Є ȴֽ ϱѝἬ Ȳ Ԍ Ҡ ὑ ֥ ẙȲ М ҒϤẔ҃ Ḃ ᴖḆḂẔ ᴥȲ

ẂֽХד ẙҠ פּ֥ Ȳѿ Ғ֫ ȴ 

 

 פּ֥

 

ᵓӣЛ╥פּ֥ ᾿ ᷾ Д ẙӀ ᴖ Пἇ Ӣἤ  ₇ȴ  

ῖ Ȳѿ֯פּ֥ ᾬӻҀ ẙП ᾓϯȲ ῖӐ ẙП ῶ ц  ☼ ȴ פּ֥

ϞϚ ד ῖ П Џẓȴ֪ױȲṳ ậ ד ῖԌצ П ᵓἨἵ ד ῖԌצ

П ȴ  Ҡ Ѿ   Ϣ еҨῖ П ṓᴖ ϤɎֻכɏἨ ҏɎכ ɏȴ Ϟפּ֥ ⇔

ЏẓȲ ὑю ׀ Ɏ’  ɏᴖṕȲẔҠ  Ἤ═צП ᴯȲ ᷾ ᴖҠ צ═

П ᴯⱢֵȴ ῶӱ ᴖἵױ֪ Є ן Ἠ ȴ Ӏ ҏ ЄЛᵓ Ȳ⁄צҠ ҷҟ

ԒἬ׀ὍПԓ Ȳṳ ӴᵛќҀ ҵ  Ȳѿ ═ ứП’  ȴ ╣чפּ֥ ד

ῖԌПἬצԍ ᴩ ɎẂֽ♆ ῖ ȳּמῖ ᴩцẁῖɏȴ ᴖȲצᵑὑ ῖԌӻὔȲ ֥

פּ ќҀ֙ῧ ȴҔ╗ ПFTSE 350ȳּר П 500╓ ȳ ╓ ц ᵌ 100

╓ ᾼכԌеҨῖ ἨῖԌȲѿц Є Ԍѻ ☺Є еҨȲᶁצ Ҡẁפּ֥ ȴ 

 

ᴩ›ȳ Ầ ẙц Си Ἠ њЛ ὂἽ ’ ẙ 

 

ד ҉е Ὑ ὙȲ╓צֽ  ҠṼ  П᷾ ╜ ᴩ› Ϥ ẙȴ ᴩ›ӻὔ

╥╓   Ϥ ẙ Ȳצ Ҁ цӻҀϞὑѡ∟ ᴩȲѿ  ֯ ӴӻὔП ἬṹצПᵓֻ

цן ȴ 

 

ד ҉е Ὑ ὙȲ╓צֽ  ӼҠṼ  П᷾ ╜ Ӵ Ầ Ϥ ẙȴ

ὑ Ầ ӻὔМȲ   Ệứ┬פּ ὑӑẃѡ Ɏὑ П∟ɏ ẙȴҫҵȲ

 Ҡ Ӵὂ Ȳѿפּ֥ ҏ Ẕ═צПẔ҃ ẙȴ ᴩ›Ἠ Ầ ᴖ Ϥᾼ

ẙȲ Ἤ ϤП ẙ ὑ ѡ›ϯ Ȳ⁄ ắ ȴᵛṿ  Ϛ ⱢϠⱢẔ ֥

ẙᴖ┬ ᴩ›Ἠ Ầ Ϥ ẙȲᵀ֯   Ϣ Ɫ П ᾓϯȲ  Ҡὑ

›ҏ ᴩ› ẙἨ Ầ ȴ 

 

ד ҉е Ὑ ὙȲ╓צֽ  Ҡṿӣ Си Ἠ њЛ ὂἽ ’ ẙȲṿ צ 

┬ њἨɦ Си ɧᾼ ╜Ἀ҅ ᴩϢɎֽἪּ֮רȳἪᵓּרц Ginnie Maeɏ ᴩᾼ

њ ẙȴ 

 

ṿӣ Ӣἤ  ₇᷾ ὑ  ╓  

 

ֽϱѝцד ҉е Ὑ Ἤ Ȳֽ Ɫ ד֥  ᾼ᷾ ӭ ц᷾ ╜ Ȳ  Ҡṿӣ Ӣ

ἤ  ₇᷾ ὑ  ╓ ȴ 

 

צ   ╓ ЛϚứҔ╗֥ ȴ 

 

᷾ Ҡ᷾ ὑ ֥֯ҶᴩUCITS ẂцМҶ ᴩ ᵉПԉᴶ╓іМἬ ᾼМҶ ᴩ ứ

ᾼ  ╓ ȴ 

 

ᴖṕȲԉᴶױ   ╓ ┬ МҶ ᴩᾼ ứứ Ɏֽḕ ȳḕѣȳḕủȳḕҙדἨḕדɏ

ˍ ȴ Ғὑ  ╓ ᷾ ᾼד Ӑכ ắ ד   ╓ ᾼ Ἤ ȴ 
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ᾎԓ ԝҏ ᷾ ᾼ  ╓ Ȳ֪ὑӐе Ὑ ѡ Ҡ ṳӑ   ╓ Ȳᴖ Ҡ Л

Ḃ ȴ  Ҡ ᷾ ᾼϚṆԝ╓ ὑӐеҨᾼד⇔ ῶȴױҵȲ᷾ Ӽ

Ḗ֣  ῖὧ ẁ  Ҡ ᷾ ᾼϚṆԝ╓ ȳһ ᾼи ȳһ ᾼ ѿцһ Ἤ҅ῶᾼӀ

ȴ 

 

ֽ  ╓ в ứכиῖᾼѩ ҏ ד2011 ẂἬ ᾼ ạȲ⁄᷾ ᾼ ӭ Ɫᴕ ῖ

ὧцד  ᾼᵓ ᴖ Ḗ ᾓȴ 

 

ᴖȲ Ҕ╗֥ ᾼ  ╓ Л ֥ ד2011 ẂМ 71 Ἤ ḖП ֵао ứȲӦӐ

еҨ҅ῶ   ╓ Ἤ ᴩП᷾ ⁄Л Ɫ╥  ╓ ᾼ Ӣἤ ₇Ȳᴖ╥ Ɫ╥╓ Ҕ

╗П ֥ᾼ Ӣἤ ₇ȴ ɦ֯צ Ϛ ▲ɧᾼ ϱȲ  ᾿ ế ᷾ ὑד ╓ ᾼכ

иῖ ׂ ד2011 ẂἬ ᾼ и ⁄Ȳ  ИҠѿ᷾ ὑ   ╓ ȴ 

 

צ П ҉е Ὑ ṿӣϱ Ӣἤ  ₇ᵂ᷾ ӣ ц˵Ἠצ ֥ ӣ ɎẂֽ

ц сῶ ɏП ֣ȴ  Ҡ ṿӣᵂ᷾ ӣ ц˵Ἠצ ֥ ӣ ПẔ҃ Ӣἤ 

₇Ȳ צ֯ ҉е Ὑ М ȴ 

 

ṿӣ Ӣἤ  ₇ᵂϱ ӭᾼҠѿ҆  Ἥ ɦіṕ -  ֪ ɧϚ Ἤ П ȴױҵȲԉ

ᴶӣὑצ ֥ ӣ Ἠ᷾ ӣ П Ӣἤ  ₇ȲӇ МҶ ᴩП ứɎ ὑӐе

Ὑ ɦіṕ -  ᷾ ạɧ 6.1ᴟ6.4 ɏᴖ ӣȴ  

 

ӐеҨ ӣ ᶧȲṿẔ ȳ ц Ӣἤ  ₇ ᴯἬ цП Ȳױ

ᶧП Б ӻСМҶ ᴩȴӐеҨЛ ӣṳӑ Ϥ ᶧП Ӣἤ  ₇Ȳ᾿ᴟ

П ᶧБ ӻСМҶ ᴩȴӐеҨ ῖὧ ḖȲ ẁצ ӐеҨἬ ӣ Ѡ

ᾎП ҉е Ὑ ȲҔ╗Ἤ ӣП ἤ ạȲѿцѻ ᷾ ᵑП цן ᴥПԉᴶ

ȴ 

 

֯ӑ צ ῖὧṶԒ ᷅ Ἠῖὧ֯Є ϱѿЄֵ ṶԒ᷅ ›ȲЛ Ӑе Ὑ П

҉е Ὑ Ἤ П  ᷾ ӭ ᵂҏḆḂἨ ȲӼЛ Ӑе Ὑ П ҉е Ὑ Ἤ

П  ᷾ ╜ ᵂ Є ȴ Ṷ   ∟Ȳ ạ֢  П ᷾ ӭ

ц᷾ ╜ Ȳᴖ Ṷ ᴕ ẞ╜ᾙц˵Ἠ ᾭᾓ∟ ӭ Ἠ╜ Пԉᴶכ ∟ ∟ȲҠ

Л   П᷾ ╜ ȴ ῖὧ֯Є ϱѿЄֵ ᷅ ᴖḂ ᷾ ӭ ц˵Ἠ ᷾

╜ ᵂҏԉᴶ Є Ȳ Ṷ ὑ ᴩצ ›Ȳ ẁ֥ ῀ ѿṿῖὧ ֫ẔῖԌȴ 

 

᷾ ạ 

 

֢  ᶁ ד2011ׂ ẂцҶᴩUCITS ẂἬ ứПᾎ҆᷾ ạȴ Ὑ ạП‍ᶙ

ֽϯȴ֢  Ἤ ӣПԉᴶ ҵ ạ ὑד   ҉е Ὑ М С Ὑȴ 

 

1 Ҡ᷾  

 

 

 

ὑUCITSП᷾ ὑȸ 

 

כ֯ 1.1 Ἠכ‍ ᾼ ẙӻὔἬӔהϱӀȲἨ֯כ Ἠכ‍ ắ ȳӔ

ᵂȳ Ҡṳ ὍСе ᾼӀ ᾼҠ ẙɎҔ╗ ẙ ẙɏц Ӏ Џẓȴ 
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1.2 ὑϚדв ֯ ẙӻὔἬἨẔ҃Ӏ Ɏứ ṓϱѝɏӔהϱӀᾼ Ὼ ᴩҠ ẙȴ  

  

1.3 Ӏ ЏẓȲ֯ắ Ӏ ῏ ҵȴ 

  

1.4 UCITS ᾼ ᴯȴ 

  

1.5 AIFᾼ ᴯȴ 

  

ὑҶᴩUCITS׀ 1.6 ẂἬ ứᾼ‒ӣ ᾼ׀ ȴ 

  

1.7 ҶᴩUCITS ẂἬ ứᾼ Ӣἤ  ₇ȴ 

  

2 ᷾ ạ 

 

2.1 UCITSҠ᷾ Л 10%ᾼ ὑ 1.1-1.7◕Ἤ ѿҵᾼҠ ẙц Ӏ Џ

ẓȴ 

  

2.2 UCITS Ҡ᷾ Л 10%ᾼ ὑϚדв ֯ ẙӻὔἬἨẔ҃Ӏ Ɏứ ṓ

1.2◕ɏӔהϱӀᾼ Ὼ ᴩҠ ẙȴױ ạ Л ӣὑUCITS֯ Дּר ẙɎ

Ɫ 144 A ẙɏᾼ᷾ Ȳ ȸ 

 

Á Ἤ ᴩᾼ ẙȲ Б Ἥ ֯ ᴩ∟Ϛדвּ֯ר ẙӻὔỗ Ҍȷц 

Á ẙṳЛ╥‍☼ ẙȲᵛUCITSҠ┬UCITSἬᴷ ᾼ Ἠד ᴖὑϝѡв

ȴ 

  

2.3 

 

UCITS Ҡ᷾ Л 10%ᾼ ὑ֝Ϛ ᴩᾼҠ ẙἨ Ӏ ЏẓȲᵀ

Ẕ᷾ 5%ᾼ֢ ᴩ Ἤ═צᾼҠ ẙц Ӏ Џẓ Л 40%ȴ 

  

2.4 ֯МҶ ᴩṶԒ֝ ᾼ ᾓϯȲ ⱢӦ֯כ צ Ҍ Ṷ П‒ӣ ᴩȲṳắ

Ɫ’ ẙ═צϢᴖ ᾼ ứе ᾎἬ П ẙȲɎ2.3◕Ἤ╓ɏ10%Пϱ Ҡ

сᴟ 25%ȴ UCITS᷾ Ẕ 5%ὑ█Ϛ ᴩϢἬ ᴩП ẙȲ⁄ ᷾ П

Л UCITS 80%ȴ  

  

2.5 ⱢӦכ ἨẔ ֮ Ἠכ‍ ἨϚ Ἠѿϱכ Ɫכ ᾼеԚ Ἤ

ᴩἨ ’ᾼҠ ẙἨ Ӏ ЏẓȲɎ2.3◕Ἤ╓ɏ10%Пϱ сᴟ 35%ȴ 

  

2.6 2.3◕Ἤ П 40%ϱ Ȳ Л 2.4ц 2.5◕Ἤ ᾼҠ ẙц Ӏ Џ

ẓȴ 

  

2.7 ᵂⱢ ᵗἤ☼ ᴖ֯ԉϚ‒ӣ Ἤ═צṳ Ϥ љП  Л ȸ 

 

UCITS П 20%ȴ 

  

2.8 UCITS █Ϛἇ Ӣἤ  ₇ њѠἬἭ ᾼ Ȳ Л 5%ᾼ ȴ  
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Ɫ ☺ ҠП‒ӣ ȲἨ ד1988 7ѣђ ӐẦứᾼ Ɏ ☺

כ ҵɏ ҠП‒ӣ ȲἨ ᴫ ȳ ᴫ ȳ ȳ ☺ȳ ᴫ Ἠ МҶ ᴩЛ

ҠПԉᴶẔ҃ ҠП‒ӣ Ȳ⁄ױ Ҡ ᴟ 10%ȴ 

  

2.9                ϱѝ 2.3ȳ2.7ц 2.8◕П ứȲӦ֝Ϛ Ἤ ᴩȳᵂҏἨἭ ᾼϯԝẒ Ἠѿϱ

ӭȲ֥ Л 20%ȸ 

 

Á ὑҠ ẙц Ӏ Џẓᾼ᷾ ȷ 

Á ׀ ȷц˵Ἠ 

Á Ӧἇ Ӣἤ  ₇ӻὔἬ Ӣᾼ ȴ 

  

2.10 ϱ 2.3ȳ2.4ȳ2.5ȳ2.7ȳ2.8ц 2.9◕ᾼϱ Л ֥ẆȲṿ Ϛ ᾼ᷾ Л

Ẕ 35%ȴ 

  

2.11 2.3ȳ2.4ȳ2.5ȳ2.7ȳ2.8ц 2.9◕ᴖṕȲ еҨ Ɫ Ϛ ᴩϢȴ ᴖȲ20%ᾼ

ᾼϱ ȲЬ ӣὑ֝Ϛ ᾼҠ ẙц Ӏ Џẓᾼ᷾ ȴ 

  

2.12 МҶ ᴩҠ᷅ UCITS Ẕ 100% Ȳ᷾ ὑӦԉᴶכ ȳẔ ֮ ȳכ‍

ἨϚ Ἠѿϱכ Ɫכ ᾼеԚ Ἤ ᴩἨ ’ПЛ֝Ҡ ẙц Ӏ

Џẓȴ 

 

ᵑ ᴩϢӇ ֤ԝὑӐе Ὑ ȲṳҠẃᴞϯԝ֤ ȸ 

 

֥ כ ╜ἈɎᵀצ ᴩϢӇ ᷾ ᵑɏ 

☺᷾ ᴩ 

☺∂ ц ᴩ 

еҨ 

  

Euratom 

Ṹ☺ ᴩ 

☺МҶ ᴩ 

Council of Europe 

Eurofima 

‍☺ ᴩ 

∂ ц ᴩɎѷᴩɏ 

The Inter American Development Bank 

 

רּ ṩ ┬ Ầ  

רּ ṩἪ⅞ ┬ еҨ 

Government National Mortgage Association (Ginnie Mae) 

Student Loan Marketing Association (Sallie Mae)  

Federal Home Loan Bank 

Federal Farm Credit Bank 

Tennessee Valley Authority 

Straight A Funding LLC 

Ғị╜Ἀ 
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М ϢӖԚế ╜Ἀ 

ђᴫ╜ἈɎ ᴩӇ ᷾ ᵑɏ 

֙⇔╜ἈɎ ᴩӇ ᷾ ᵑɏ 

 

UCITSӇ צ═ юг Л֝ ᴩᾼ ẙȲᴖԉᴶϚ ᴩᾼ ẙЛ Ẕ

ᾼ 30%ȴ  

  

3 ὑ ᷾ ɎɦCISɧɏП᷾  

  

3.1 UCITSὑԉᴶ ᷾ П᷾ ȲЛ Ẕ 20%ȴ  

  

3.2 ὑ‍UCITSП᷾ ֥ Л 30%ȴ 

 

3.3 ᷾ ֯Ẕ҃ Ὅה ᷾ П᷾ ȲЛ Ẕ 10%ȴ 

 

3.4 UCITS᷾ ὑӦ UCITS еҨ᾿ Ἠ ỗ ᴖ ȳἨ UCITS еҨ ц

Ԛ֝ Ἠ ạПԉᴶẔ҃еҨ ἨӦ Є᾿ Ἠ ῖеҨἬ ПẔ҃ ᷾

еҨП ᴯȲ⁄ еҨἨẔ҃еҨЛ UCITSὑ Ẕ҃ ᷾ П ᴯ

᷾ ᴖןậ ȳ Ἠ ֫ ȴ  

  

3.5 UCITS Ϣ˵᷾ ˵᷾ ֪ҫϚ ᷾ ᴯП᷾ ᴖןậᵁ ɎҔ

ᵁ ӇױПᵁ ɏȲל֫╗ ϤUCITS ȴ  

 

4 ╓ UCITS  

  

4.1 UCITSП᷾ ╜ ֥ ד2011 ẂἬ ṳ МҶ ᴩ ҠП╓ ȲUCITS

Ҡ Ẕ ֵ 20%᷾ ὑ֝Ϛ ᴩПῖԌц˵Ἠ ẙȴ 

  

4.2 ֯ Ӏᾓϯ ֥ Ȳ 4.1◕Пϱ Ҡ сᴟ 35%Ȳṳ ӣὑ Ϛ ᴩϢȴ 

  

5 Ϛ ѝ 

  

5.1 ᷾ еҨȳICAV Ἠ Ẕ ПἬצ ᷾ ᴖᴩṶП еҨȲЛ Ϥԉᴶ צ

᷾ ᾼԉᴶῖԌȲṿẔ ᴩ ᾼ ᴩṿ Є ϩȴ 

  

5.2 UCITSЛ Ϥ ȸ 

 

(i) ԉᴶ Ϛ ᴩ 10%ᾼ ᷾ ῖԌȷ 

(ii)  ԉᴶ Ϛ ᴩ 10%ᾼ ẙȷ 

(iii)  ԉᴶ Ϛ ᷾ 25%ᾼ ᴯȷ 

(iv) ԉᴶ Ϛ ᴩ 10%ᾼ Ӏ Џẓȴ  

 

  ȸ Л ẙἨ Ӏ Џẓᾼ ἨБ ᴩ ẙᾼ Ȳ⁄ϱ (ii)ȳ(iii)

ц(iv) ᾼ ạὑ ϤП Ҡ ȴ 

  

5.3 5.1ц 5.2◕ṳЛ ӣὑȸ 
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(i) כ ἨẔ ֮ ᴩἨ ’ᾼҠ ẙц Ӏ Џẓȷ 

 

(ii) כ‍  ᴩἨ ’ᾼҠ ẙц Ӏ Џẓȷ 

 

(iii)  ẔМϚ Ἠѿϱᾼכ Ɫכ ᾼеԚ ᴩᾼҠ ẙц Ӏ Џ

ẓȷ 

 

(iv) UCITSἬ═כ‍֯צ ҌכӴѹ Ẕ ѻ ᷾ ὑẔ Ҍ Ṷ ᴯὑ כ

ᾼ ᴩ ᾼ ẙᾼеҨᾼῖӐᾼῖԌȲᴖ כ ᾼᾎẂȲ═צῖԌⱢ

UCITSҠ᷾ ὑ כ ᴩ П ẙᾼ Ϛ ῏ȴױ ᵍҬ ӣὑ כ‍

ᾼеҨᾼ᷾ ╜ Ȳ ֥ 2.3 ᴟ 2.11ȳ3.1ȳ5.1ȳ5.2ȳ5.5ц 5.6◕Ἤ ᾼ

ạ῏Ȳᵀ צ ạȲ⁄ ׂϯѝ 5.5ц 5.6◕ᾼ ứȷц 

 

(v) ᴯ═צϢᾼ Ḗᴖ ᵑⱢẔ ֫ ᴯᴖṕȲӦ᷾ еҨἬ═צҬ֯  еҨ

Ἤ֯ Ṷ ȳ∂ ἨӀ ᾼ  еҨῖӐМПῖԌȴ 

  

5.4 ᴩṿ Ẕכ Ϛ ԌᾼҠ ẙἨ Ӏ ЏẓἬ ᾼ ᵓ ȲUCITS

ׂӐѝἬ ᾼ᷾ ạȴ 

  

5.5 МҶ ᴩҠ Ὼ ҠᾼUCITSȲ֯ Ẕ ҠПѡ гѣвȲ ׂ 2.3ᴟ 2.12ȳ

3.1ȳ3.2ȳ4.1ц 4.2◕ȲᵀӇ ׂи ᾼ ⁄ȴ 

  

5.6 ֽὨӐѝἬ ᾼ ạȲ֪‍ UCITSἬ ạᾼ ӦȲἨ֪ᴩṿ ᵓᴖ ȲUCITS

Ӈ ὑᴕ Ẕ ᴯ═צϢᾼ ∟ȲẔ ӻὔ ПϚ ӭ Ȳ Ɫ Ӕצ

ᾓȴ 

  

5.7 ᷾ еҨἨ еҨἨắ ϢɎ҅ῶ ᴯ‒ Ἠ Ԛּ֥֝פ  П еҨᴩṶɏ Л

ᴩϯԝ֢ ᾼӑḤ ȸ  

-  Ҡ ẙȷ 

-  Ӏ Џẓ1ȷ 

-  ᷾ ᴯȷἨ 

-  Ӣἤ  ₇ȴ 

 

5.8  Ҡ═צ  ☼ ȴ 

  

6 Ӣἤ  ₇ 

  

6.1 UCITS Ӣἤ  ₇ἬἭ ᾼ Л Ẕ ȴ צ ҉е Ὑ

Ἤ ῏ҵȲ МҶ ᴩᾼ ứȲ ᵓӣ ⇔ᾎ ȴֽᵓӣ

⇔ᾎ Ȳṿӣ Ӣἤ  ₇П  Ȳ ᵓӣד ₤ȴ Ȳױ  ᷾

֥П Л ѩ ᷾ ֥Ἠ ᴕ᷾ ֥(ᵛṳ Ӣἤ  ₇П ᴿ᷾

֥)П Ẓ Ȳ ᴖч╣ҏ  П ứ᷾ ȷ  Ἠᵓӣ ₤Ȳ

Ȳױ  П ѿ  П ПϚ ᴍиѩⱢϱ ȴ  П Л ὑ

                                                
1 UCITSЛ Ṷ Ӏ ЏẓП Ὲȴ 
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 П П20%ȴ ᾃ ȲױϞМҶ ᴩ ứП ȴ МҶ ᴩ

ḆḂױ Ȳ   צ ϩ ֥ П ứȴ  ᾼ Ἠד Ϟ ѿ

ϯ ᵂҏȸ-(a) 99%ᾼ ‒ ȷ(b)ד ὑϚ ѣɎ20 ѡɏᾼ═צ ȷ(c)

юϚדᾼצ (250 ѡ)Ȳ ‍ ᾌ Ғ(Ẃֽ Ӏ ᾓ)Ȳṿ

ᾼ ֥ ȴ 

  

6.2 Ӣἤ  ₇ɎҔ╗Ҡ ẙἨ Ӏ ЏẓἬ ᵶᾼ Ӣἤ  ₇ɏᾼ ᴯ

Ȳὑצ Ẕ֪҃᾿ ᷾ Ἤ Ӣᾼ ᴯ֥ẆȲЛ ד2011 ẂἬ ᾼ᷾

ạȴ(ױ ѝṳЛ ӣὑѿ Ӣἤ  ₇Ɫ ᾼ╓ Ȳᵀד ╓ Ӈ ֥ ד2011

ẂἬ ᾼ )ȴ 

  

6.3 UCITSҠ᷾ ὑ֯ἇ ӢἤӻὔП  ₇ȲT ἇ Ӏ ӻὔᾼ њѠȲӇ Ɫ

Ȳѹ ὑМҶ ᴩἬ Ҡ ᵑᾼ ȴ 

  

6.4 ὑ Ӣἤ  ₇ᾼ᷾ Ȳ ֥МҶ ᴩἬ ᾼ Ԉц ạȴ  

 

ӭᾼϯП᷾ ạ 

 

ᴞ20181דѣ1ѡ Ở ӣПɞ ᷾ ᾎɟɎɦGInvTAɧɏ 20 ứȲ ד  ֯

ӭᾼϯ ֥GInvTA 2(6) Ἤ Пɦῖ  ɧἨGInvTA 2(7) Ἤ Пɦ ֥  ɧ῏Ȳ

 П ῖὧᵛҠṹצ иᵍ ȴ 

 

ɦῖ  ɧ…╓ Ẕ᷾ ԈȲ Ẕ 50%П Ɏứ ⱢЛᴕ ᾼ ɏ═ ᷾

ὑGInvTA 2(8) Ἤứ Пɦῖ ɧɎɦῖ ѩ ɧɏᾼ  ȴ 

 

ɦ ֥  ɧ…╓ Ẕ᷾ ԈȲ Ẕᴟю25%П Ɏứ ⱢЛᴕ ᾼ ɏ═ ᷾

ὑGInvTA 2(8) Ἤứ Пɦῖ ɧɎɦῖ ѩ ɧɏᾼ  ȴ 

 

  Ẕ᷾ Ԉ ϱ ứПῖ ѩ Ȳṳ֪ױ ֥ῖ  Ἠ ֥  П

῏Ȳד  П ҉е Ὑ М Ὑד ᷾ ạȴ 

 

Ϡѿ Ɫ ῖ ѩ ѿҵȲד  П᷾ ԈӼҠ ứѿ  ᾼ Ɫ

ẃ ῖ ѩ ȴױϚ ᾓϯȲⱢ ῖ ѩ ПӭᾼȲῖ П ל

 Ἤậ П Ȳᴖ ל П   ⁄ ┬ῖ Ҝ  ԓ ᾼᴍиѩ ᴩ

ɎGInvTA 2(9) 2 ц 3 ɏȴ 

 

ד   ѿẔ Ɫ ẃ Ẕ֢ᴞПῖ ѩ ȴ 

 

еҨᴩⱢȳ ˍ ֫ếӀ ᶁҠ ד   ᾎ Ṝϱ ῖ ѩ ȴ֯ױ

ᶮϯȲד   ὑ ЛṜṳᴕ ד ῖὧПᵓ ∟Ȳ ậϚйҠ ֥ ╟ ∂Ӵ╓ӱ᷾

ѬᴯȲѹЛ ╝ὈἋȴ 

 

GInvTA 2(8) Ἤ Пɦῖ ɧ…╓ȸ 

 

Á ֯ ṩ  ᶝ(Bundesanstalt fĻr Finanzdienstleistungsaufsicht)ҠᾼӻὔἬἨצ

ᾼӀ ϱ ᴩӔהӻὔᾼеҨῖԌȴ 
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Á ϯԝеҨПῖԌȲӼᵛЛ ֥ ӭᾼϯПɦЛ еҨɧ ȲᵀⱢ (i) כ Ἠ ☺

כ ПỰӖȲṳ֯ ԍ Ἤ ѹӑ ֥ᵍ ᶮПеҨȲἨ(ii) 

Ϯ ПỰӖȲṳ֯ ┬15%П ԍ Ἤ ѹӑ ֥ᵍ ᶮПеҨȴ 

 

Á ῖ  МП   ᴯѹ   ᴯҜῖ   ᴯ ᾼ51%ȲἨ῏Ȳῖ  П᷾

Ԉֽ ứ ѩẂП ᵅῖ ѩ ῏Ȳ⁄Ɫ ѩẂПῖ   ᴯ ȴ 
 

Á ֥  МП   ᴯѹ   ᴯҜ ֥   ᴯ ᾼ25%ȲἨ῏Ȳ ֥  П᷾

Ԉֽ ứ ѩẂП ᵅῖ ѩ ῏Ȳ⁄Ɫ ѩẂП ֥   ᴯ ȴ 
 

GInvTA 2(6) 2 ế 3 ѿц 2(7) 2 ế 3 ứȲⱢ  Пῖ ѩ

ӭᾼȲ֢ ד  Ӽ ֯ḕϚᴷ ѡἬеᵉПӭ  ᾼ ῖ ѩ Ϥᴕ Ȳᵀ›

╥ḕ ᴟю ᴩϚװᴷ ȴ 

 

GInvTA 2(8) 5 ứȲϯԝ ᶁЛ ֥ῖ ȸ 

 

Á ֥ ԍ ПῖԌȲ ṿ ֥ ԍ Ӑṝ═צеҨῖԌȷ 

 

Á ֥GInvTA 2(9) 6 ἬứЛ еҨ ПеҨῖԌȷ 

 

Á ᴩᵓ и ѹᵍ Ἤ ПеҨῖԌȲᵀеҨ ᴩᵓ и ┬ᴟю15%П

ѹ᷾  Л ֥ᵍ Ἤ ᶮ῏ ҵȷ 

 

Á ϯԝеҨПῖԌȸ 

 

Á Ẕ 10%ПןϤ…᾿ Ἠ ẃᴞὑЛ ֥GInvTA 2(8) 2 (a)Ἠ(b)ӭ ứᾼеҨ

ῖԌ῏ȲἨ 

 

Á ẔӀ Мצ 10%…᾿ Ἠ ẃᴞὑ═צЛ ֥GInvTA 2(8) 2 (a)Ἠ(b)ӭ

ứᾼеҨῖԌ῏ȴ 

 

 

 

ӐеҨҠⱢ   љ Ϥ   10%Ȳ Ɫ ἤ ȲṳҠѿⱢ  

П ᵂԉᴶ ПὂἽȴ Ҡ Ҕ╗ӣὑќҀṼ љẦ Ɏ Ϲе Ὑ

  IIIɏ ᴩᾼ∟ ȴֽ Ϛ֤Ԛ֝᷾ ỗԉ   Ȳḕ֤Ԛ֝᷾

ẔἬ и П ׂϱ ᷾ ạȴ 

 

֪  

 

ӐѝἬ Л ⱢБ ӑẃ᷾ Ϣὑ᷾  ›Ἤ ᴕ ПϚй ȴ ֯᷾ Ϣ Ȳ

ὑ  П᷾ Ҡ Л Ἥ ᾓϯПẔ҃ ȴ ֯᷾ Ϣὑ᷾ › Ẕ ц

ȴⱢϠḆ ᷾ ὑ  П∟ὨȲ᷾ Ϣ ҁ Ӑе Ὑ Ɫɦ᷾ ӭ ц╜

ɧȳɦ П ứɧцɦ ứ цˍἨ ᴩȳ ֫ ɧ֢ ѿцἬ∂ ᷾

Пצ ҉е Ὑ ȴ 
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Ϛ Ṷ  

 

ԉᴶ  ПῖԌ цӦױ ӢПԉᴶןϤҠсӼҠ Ȳ╝ױȲԉᴶῖὧӑӇ ậ֫ԓ ᷾ ȴ

Ἇ ῶ ЛϚứҠ ӱ ẃПῶ ȴ П ᾼ ӼҠ ᷾ ϱсἨϯ ȴӦὑ ᴩ

ῖԌ Ҡ ậן Ȳ᷾ Ϣὑ ∟ ῖԌ ᴩ ӑӇ ậ֫ Ԓ᷾ П  ȴԉᴶ

ῖԌПҏ ɎҔ╗ ɏ ֫ П Ằ ᷾ ⱢМ ᴟ  ȴ 

 

Ӵ ԉ 

 

ӐеҨⱢ   ԉи П ₤  ȴ֪ױȲ ᾎ√ᴖṕȲ ὑ█  ᾼ ԉ Ҡѿ  

ᾼ ȲᴖẔ҃  ᾼ ЛҠӣὑ  ᾼ ȴױҵȲӐеҨ ӴПԉᴶּ֥֪פ

ᾎ√П╟ᴩᴖҔᵶ ᵶ Ȳᵛּ֥פП њѠЛ Б ӴПּ֥פᴖ  ѿҵԉᴶ  П

ԉᴶצ ȴ ứ Ϣцὑԉᴶ ϩ ẓּפḇϩȲᵀЛ  Ѧԉᴶ ứҠ

Ἠҷ П Ӧᴖ █  П ӣὑ ҫϚ   ԌἨԓ ԉПᾎẂἨᾎ√ ⁄П

ӣȴױҵȲ ứ ᾎ ḇϩɎפּצ ᾎ Ɫ ӐеҨ ạ ᴩ Пᾎ√ᴩ П

ѻ ֮ɏȲ ứӑ ֯Ẕ҃Ҩᾎ ắ ᴕ Ȳ╝֯׀Ҡ ἤȲ Ϣ֯ЛἭ  П

ԉ ӴП ⁄ПҨᾎ Ḗ▲⅔ἨלἽ  П Ȳѿ ҫϚ  ѥ П ȴ 

 

Ӏ  

 

МЊ₤еҨɎѿӀ ɏП ẙἨ ẙצ П  ЏẓȲẔӀ Ҡ Є₤еҨ ẙӀ

ȴ╝ױȲ Ӏ Єц צ ᾛ Ӏ ПеҨП ẙדѩȲ ẙ ᵓצ֯ ҏ Ȳ

ҏ Ӽ Є ᵅȴױҵȲМЊ₤еҨП ẙП ᾌ ЄȲ ὔắЛᵓӀ

֪ ɎẂֽ ᵫѥṾɏἬ ȴ 

 

Ӏ  

 

 Пῶ ֯−Є ⇔ϱ Ѿ ᵡӔ ᴷ ẙȳῖ ȳҵ цẔ҃  ɎẂֽ Ӣἤ 

₇ɏП ṛ ȴЛ ’  ᷾ Ϛứ Ӕ ȴ 

 

☼ ἤ  

 

 ϩḖ Ϥ֯׀☼ Ӏ П  ȴ ᴖȲṳ‍ἬצӦ  ᷾ П ẙ ҠϱӀἨ Ȳ

Ẕ☼ ἤҠ ᵅȴױҵȲ цҏ Ἤ═ Д᷾ Ҡ ꜙϵȲἨ῏ ֯ ЛᵓП

ᾓϯ ᴩȴ Ӏ ᾓ ѿ ☼ ἤצ Ȳ⁄  Ӽ ѿеӂ ҏ ȴ 

 

֫  

 

ԉᴶ  ֽ ϱЄ ῖԌ ֫Ȳᶁ   ֯ Л ҏ П ȳ ц ҏ

ȴ 

 

Ӑ–  

 

Д  цῖԌ ᵑᾼӭ Ҡ ѿ ӢןϤⱢԒȲᴖ‍ѿ ӐⱢ ᴕ ȴ᷾ Ϣ ᾃ Ȳ Мѿ

ӐќҀןϤȳῖ Ҁ цὑ Ӑвל ӣɎҔ╗ ɏцќҏҠ – ӐɎᵛṿד

 ᾼῶ ṏֻɏȲṳ ᵅ   ═ѡ∟ Ӑ  ᾼ ϩȴ ᴖṕȲὑױ  Ἠ ӣῖԌ ᵑᾼד
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в ᴩи♆ Ɫ█ ₤ᾼ Ӑ ȴ 

 

Ȳѿױ֪  ᾼ Ӑ ᴩи♆Ҡ Ὅ ӑẃ Ӑ ϩȲױ ᾓҠ Ểᴖ Ở᾿ᴟ Ӑ Ɫ

Ѧȴ 

 

֯ Д ᾓϯȲֽѿ ӐќҀ ӣцˍἨќҏȲὑ ֫═ῖ ȲῖὧҠ ֪ Ӑ юᴖ ᾎậ֫ԓ

᷾   ȴ 

 

 

 

 П Ҡ ѿṳ‍ ὑ   Ӑ П Ɫ ᴯȴ Ӑ П П

Ȳ   ѿ Ӑ ҏ ȴ  ᷾ ЛϚứ ᵓӣ  ẃ

ᵅױ ȴ 

 

 ҠЛ ┬ Ɏᵛ  ɏ Ἠ Ϥҵ Ӣἤ  ᴖפ₇ּ֥ ᴩҵ ӻὔȴ ẙ

ϯ Ȳ ӻὔἨҵ Ӣἤ  ᶁЛפ₇ּ֥   ẙ Ἠ Пᾌ ȲӼЛҠ

ᵍ ȴ Ӣἤ  ₇ӻὔҬ ѿ   Ἤӣ ᴖ Ӵȴ 

 

 Ҡ ᴩҵ ӻὔȲ Ḗὑ ứ ẙӻὔἨ ẙӻὔП ӻ ѡ П ’ Лắ

П ȴ  ӼҠ Ӵ Ȳѿפּ֥ Ḥ і ᴖṳ‍   Ӑ Ἠ ᴩѻ ᾼ צ

᷾ П П ȴⱢ ṶȲױכ   Ӵ ȲẂֽҏפּ֥ ᷾ Ἤ

Ἠ ᴩѻ П Ȳѿᵋ Ɫ   Ӑ ȴ ױ ӻὔ֯ס ᵅ֪Ἤ Ḥ

ᴖ Пכ Ȳᵀ֝ Ӽ ạ Ḥ с ӐҠ Пԉᴶ ן֯ ȴ  פּ֥

Ἤ ц ẙ ЛЄҠ ᵂ Ȳ֪Ɫ ẙПӑẃ ֪ פּ֥ Ӵѡ ẞ

ѡП ẙ ПӀ ṛ оᴖצ ȴ╝ױЛ ’ ϚứҠכғ ᴩȲѿᶙԓ ֥

ԉᴶ  П᷾ ᾓȴ ϱȲⱢ ᵅ   ϱП ᴖṿӣ  ЏẓȲҠ  ֵ

ᵑП Ӣ ȴ 

 

Лṿӣϱѝ П ȲӦὑ  Ἤ═צП ᴯҠ Ἤ═צП ẙ ᴯЛ ֥Ȳ֪ױ  

Пῶ Ἠ ֪ҵ ᴖЄắ ȴ 

 

ҵȲױ  ᷾ ὑ█Ϛ (i)ᴖ Лԛ֯׀Ἠ(ii) ᾼ█Ϛ ῏ЛԛⱢ ᾼ ῏Ȳ

⁄ −Ҡ  ᾼ☼ ἤ Лᵓכ ȴ 

 

ῖԌ ᵑ╓ứ  

 

 ῖԌ ᵑҠ╓ứ ӣṳ‍   Ӑ П ȴ Ӑ ╓ứ П П Ȳ

ῖԌ֯ѿ╓ứ ῶӱ ҏ ȴֽ█ϚῖԌ ᵑὑ  I╓ứⱢ ᵑȲ⁄  ᾼ᷾

ᵓӣ  Џẓѿ Ɏֽɦ ɧϚ Ἤ ῏ɏȴ 

 

ӑҏὑӐ ȲᵀЬצҠ ֪᷾ ֥ Ϣ ạПҵᾼ֪ ᴖҏ ⇔ Ἠ ЛṜᾼ ᴯȴ

ᵀ╥Ȳ ᴯ ḕѡСѿ ▲Ȳѿ ’ ⇔ ᴯЛ ᵑῖԌ ᾼ105%ȷ

ЛṜᾼ Ɏᴯӣὑ Ḥ ɏЛ ᵅὑ ᵑῖԌ ᾼ95%ȷ ⇔ Ἠ ЛṜᾼ ᴯ

Л ̘ᵅὑϱѝἬ ᾼб ѬӂȲṳѹЛ ѣ ȴױ ▲ӼҔᵶϚ ᶧȲӣὑ ’

100%ᾼ ᴯЛ ѣ ȴ᷾ Ϣ ῀ Ȳ ╓ứ ֝ Ӑ ц̘Ἠ  

ϯ Ȳ⁄Ӑ Ҡ Є ạ᷾ Ϣ ד ᵑМ ȴ֯ ᾓϯȲ ᵑ  ῖԌᾼῖὧ
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֯ḕῖ Ɏч╣ד   Џẓᾼן ̘ ҷѿцכӐɏѠ Ҡ ắᾌ Ȳᵀ Ɫ

ὑ  ᷾ Ϣẃ Ȳ ᾌ   ẃכЛ ֢  ᾼῶ Ӣ ȴ 

 

ЛϚứӣὑ  вḕϚ ῖԌ ᵑȲᵀӣѿ ױ╟ П  Џẓ Ɫ   П

ˍ ȴ ᴖȲ צ  ῖԌ ᵑ Ҡ צ   ЏẓПן ù цכӐȴ ᵑ֤

ῶӱẔ Ὑ ֮Сѿ ȲἨ ᵑ֤ ṳӑῶӱẔ ᵂ ᵀӐе Ὑ   IМ ứ ᵑ ᵂ

Ὑ Ȳ⁄ ᵑП צ  П Ӑ ᴩ ȴԉϚ ᵑП ӑӇ

 ПԉᴶẔ҃ ᵑП ֥ẆἨὂ ȴ ᵑ ᴾП П ӑӇ и СẔ҃ ᵑȴ 

 

‍ ῖԌ ᵑᴖṕȲ ᵋ Ҡὑ ȳ ֫ȳ ци ┬ ᴩȲᴖѿ ᵑ

ᵧԝПῖԌ ⁄ צ┬ Ӑ П Сѿ ȴ 

 

᷾ ὑỆứן ẙ 

 

᷾ ὑỆứן ẙ Ѿᵓ ȳ ȳὂἽц‒ӣ ȴᵅ ẙɎ צ ҉е Ὑ ╓

ὙȲҠҔ╗‍᷾ ᵑ ẙɏ ẙ ẁḆЄן Ȳѿ ױ ẙП ᵅ‒ӣҠ ἤц

Ἤ ҒП פּ ȴᵅ ẙ ч╣ ПеҨцӀ Ȳᴖ ẙ⁄ѻ ֫ ᵓ Ϛ

ѬӂПᾌ ᾓȴ᷾ ὑᵅ ẙП᷾ Ϣ юȲ╝ ֯ Ṿ ẙ Ɫᵺ ȴ 

 

֯ Д ẙӀ Ἤ ӻὔПכ ȲҠ Ὑ ᵅὑԓ ЄӀ ɎẂּֽר ɏἬ Ȳױȴ֪῏כ

ӻכѩὑ֯ד ЄӀ ẙП᷾ Ȳ  ὑ Ӏ П᷾ П☼ ⇔ ᵅȲẔ Ӽ Ɫ

ᾌ ȴױҵȲ֯ ДӀ П Ҡ Ẕ҃Ӏ  Ȳ ᷾ ֥П☼ ἤȴ 

 

ᾎ’  Ἤ᷾ ᾼỆứן ẙᾼ ᴩϢЛ ắ‒ӣᵺ Ȳṳ֪ᴖ ҷ ԌἨԓ ᷾

ὑ ẙἨЏẓᾼ Ἠ ẙἨЏẓ ќҀᾼ ȴ 

 

 ᷾ ὑ‍᷾ ᵑᾼỆứן ẙᾼד ứ ὑϯѝȴ 

 

‍᷾ ᵑᾼỆứן ẙ 

 

ѿ ᷾ ᴖṕȲ‍᷾ ᵑᾼỆứן ẙЄֵ Ɫ᷾ ἤ Ȳѹѡ∟Єֵӑ ậ

᷾ ᵑȴҠѩ ‒ӣ ᾼ‍᷾ ᵑцӑ ẙɎϚ Ɫɦệᶃ ẙɧɏᾼ ᴩϢ ᾎ

ᴩӐ цᵓ ᾼ Єȴ ẙɎӼ Ɫ ẙɏᾼ Ҡ ֵ֪ ֪ ᴖצ

Єᾌ Ȳֽ ứᾼԍ ȳᵓ ἤȳ ᾎἨệᶃכ ẙӀ Ϛ ᾼắᾃӭ ⇔ɎЛ ╥

ᵡ ὑ иέɏȲѿцװ Ӏ ᾼ☼ ᵅȴ 

 

‍᷾ ᵑỆứן ẙᾼ ᴩ ԍ Ἠ צ ȲἨᵂⱢ֥Ẇȳן ȳԓ ן Ἠ ᴿ

ṶԈᾼϚ ԌȷӦ ЊȲᵀ Ḗ ᾼеҨ ᴩȴצ ᴩϢ ⇔ ȷ֯Лᵓᾼ Ἠ

ᾓϯȲẔ┬ ῶќҀӐ цᵓ ᾼ ϩϚ ЄἨ ᵅᾼ ȴ 

 

‍᷾ ᵑỆứן ẙᾼӀ Ϛ ᷾ ᵑ ẙɎ ѻ ч╣Ϛ ᵓ ᾼᾌ ɏḆ ч╣

ᵑԍ ᾼ ȴ֪ױȲ᷾ ὑ‍᷾ ᵑỆứן ẙᾼ  ╥ᵡצ ϩ Ẕ᷾כ ӭ ȲҠ

᷾ ὑ ẙᾼ  ȲḆⱢṼ ᷾ צ ẙ ᴩϢᾼ‒ ἬᵂПᵒ ȴ‍᷾ ᵑ

Ệứן ẙᾼ ᴩϢҠ ᾎṿӣ Ɫ ᾼ Ѡהȷᴖὑ ϯ ȳ ứԍ Ἠ ᴩϢ

ᾎ כ ứᾼ Ȳ ᷾ ᵑ ẙᾼ ᴩϢѩ ȲẔќҀ ᵓ ᾼ ϩҠ ắẞ

ЄᾼЛᵓ ȴ 
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‍᷾ ᵑ ẙ═צϢἭắᾼ פּ Ȳ Ẕ҃ ẙ═צϢἬἭắ῏ЄȲ֪Ɫ‍᷾

ᵑ ẙ ӑắ ’ȲᴖẔ ᵓ ὑװ ẙ ᴩϢᾼẔ҃ Ϣᾼ ȴɔֽ ᷾ ὑБ ᾼפּ ẙȲ

ѹӐ цᵓ Л ќҀȲ⁄ ҵᾼ ȴᵛṿ═צצ ẙᴟẞ ѡȲ ὑ  ╥

ᵡҠ֫ןẔ ῴ᷾ цậ ԉᴶ ϤἨן ṳЛ ứȴ 

 

‍᷾ ᵑ ẙᾼװ Ӏ ד ϱ Мὑю ֤ Ӏ῏Ȳṳѿ ᷾ ϢⱢѻȴ֪ױȲצ ẙ

ᾼװ Ӏ ᾼ☼ Ϛ ᵅὑ ᾼ ẙᾼװ Ӏ Ȳѹᾌ Ӽ ЄȴױҵȲ Ệứן

ẙᾼӀ ӻὔ Ϛ ᵅȲᴖ ẙᾼװ Ӏ ὑЛᵓӀᾓἨ ᾭᾓϯҠ ן ɎЛ ứ

ᴩϢᾼᾭᾓ╥ᵡצԉᴶ ứЛᵓ ɏȴױ ֪ Ҡ Ӏ ц  ҏ ứ᷾ ֥ᾼ᷾ צ

Лᵓ Ȳ Ҡ ᷾ ᵑ ẙᾼ ḆЄȴװ Ӏ ☼ ᵅӼ ṿ  Ḇ ὑ

ậ Ẕ᷾ ֥в ẙᾼ ᴷ ȴ 

 

‒ ᵉᾼ‒ӣ Ȳ֯ס ᴷ ẙᾼӐ цᵓ Ҁ ᾼׄԓἤȴ ᴖȲẔЛ ᴷ‍

᷾ ᵑ ẙᾼӀ Ȳ֪ ᷾╣ӑӇҠчױ ᾼ ȴױҵȲ‒ ЛϚứц ḆḂ Ȳ

ѿч╣ ᾼ Ἠ ẙӀ ц☼ ᾼ ᴩϢᾼᾭᾓ ȴ֪ױȲ‒ӣ ӣᵂ᷾

ᾼῴḔ╓ ȴ ᷾ ὑ᷾ ᵑᾼ ѩ Ȳ᷾ ὑ‍᷾ ᵑцҠѩ ᾼ‍ Ḇ Ѿ᷾

ᾼ‒ӣиέȴ᷾ ӣẔᴞṝᾼ‒ӣׁשṅциέȲҔ╗ׁשṅ צ ȳ Ӑ▐

ȳ цќҀῖ ᾼ ϩȳ ᴩϢ ᾓᾼ ἤȳẔ ц ᾼflᵓ ȴ᷾

═  ὑ᷾ ֥ᾼ᷾ Ȳṳ ᴷ╥ᵡҏ Ἠ’ ‒ӣ Ἠ‒ӣ Ҡ БḂ ᾼ

‍᷾ ᵑцҠѩ ‍ ẙȴ 

 

᷾ ὑ ’ȳὂἽ цЛ ὂἽ ’ ẙ 

 

ד ҉е Ὑ ὙȲ╓צֽ  Ҡ᷾ ὑ ’ȳὂἽ цЛ ὂἽ ’ ẙȲҔ╗Ἥ

ắ ДẔ҃ ɎҔ╗ ԒќҀц Ḗ ɏᾼɦװ ɧὂἽ ȴ ὂἽ цẔ҃

Ҁц Ḗ Ȳד  Ҡ ѿḆᵅᾼ ԛ᷾ ẙȲἨҠ ӑ ѿ֫ן ᵓ Ɫ

ẙќҀᾼ ҵ  Ɏᵛ ɏȲ֪ᴖ Ӣӑ ᾼ Ӑ цˍἨῖ ц ᾼ  Ἤצ юȴ֯

ᵓ ϱс Ȳד  Ҡ ἭắἋ ȲןậӐ ᾼ Ҡ ὑ ȴ֪ױȲ֯ᵓ ϱс

Ȳד  Ҡ צ ҵᾌ ᾼ ᾓȴὑ‒ӣӀ ᵺ Ἠ ȳᵓ Є Ἠ ᾓ

ᾼ Ȳצ ẙᾼ Ҡ ϯ ȳ ᴷ ᵺ ȳ ḆⱢᾌ цˍἨ Л☼ ȴ 

 

’ὂἽ ɎCMOɏцӐ и Л ὂἽ ’ ẙɎҔ╗и Ɫи ᵓ ẙɎIOɏ

ци Ӑ  ẙ(PO)̓͂ ɏᾼᾌ Ẕ҃ὂἽ ẙЄȲ Ҁѩ ᾼ ⇔Ӽ Єȴɦװ ɧὂ

Ἵ ᾼ פּ Ɏᵛѿϯɦ њѠ ɧἬ ῏ɏϚ ὑẔ҃ ᵑᾼЛ ὂἽ ’ ẙȴ█

ṷ ẙᾼ Ҡ ד ȲҠ ᾼ Ӽ Ẕ҃ ᵑᾼ ẙюȴ 

 

᷾ ὑצ Џẓᾼ  ֽṿӣч ᵓ ẙцчи ᵓ ẙȲ Ἥắ ҵᾼ Ȳ

ẙᾼᵓ ֣ ẙ ╓ ᾼӀ ᾼᵓ ᾼדчѠ֣ ȴ ẙ Ẕ҃ ₤ᾼ ẙḆⱢᾌ

Ȳ ᵓ ᾼ ӼḆⱢ ȴֽᵓ ᾼṛ ᷾ ᾼ Л Ȳד  Ҡ ҷẔὑ

чи ᵓ ẙᾼԓ Ἠ Є Ԍ᷾ ȴ 

 

’ ẙᵶצ ДЛ ὂἽ ’ ẙѿҵᾼ Ȳ֪Ɫ ’ ẙϚ Л צ ᴿὂἽ

’₇ᾼ ẙᵓ ȴ֯█ṷ ᾓϯȲ֫ן ᾼ Ҡצ₇’ ЛṜѿќ═ ẙᾼ

Ҁ ȴ 
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᷾ ὑẔ҃ ᷾  

 

 Ҡ Ẕ҃ ᷾ ПῖԌȲᴖ ᷾ Ẕ᷾ ӭ ȳ╜ ц ạϚ ȴ ὑӐеҨҠ

᷾ ὑ ᷾ ȲӐеҨῖὧ Ἥắ᷾ ὑצ  ᾼד ȴ֪ױȲӐеҨ᷾ ᾼ ᷾

ᾼ᷾ Ҡ ắѿϯ֪ ȸ  ᷾ ᾼ ᾼ ᾌ ȳד ᾼҵ ⁄Ἠ Д

ᾎ√ᾼ ӣȲҔ╗ ל ȳד ╜ἈḆḂἨ Ḃ ц ╜ ȴ 

 

 

 

֯ ᾓϯȲצ  Ҡ ᷾ ὑ Ӑṝ᷾ ṿӣЄ Пד ȴӐеҨɎ҅ῶד  ɏ

Ҡ ᾎ Ԓ ԉᴶ ȲױϞӦὑ Д᷾ Ɏֽ ẃ ᴩᾼ ᵓɏҠ

ṿӣ ᾼ ᴖ ӢḆЄᾼ ȴὑד ṿӣ Ȳԉᴶ ԉᴶ כ

ПṶԈᶁҠ צ  П כ Є ȴד ṿӣᾼ ɎҠ ṳ ạɏ

  Ϣ ӣᾼ ᶧ ȴ֪ױȲӐеҨ ᷾ цṶԈ ᵑ ȴ 

 

‍╝ М ȸֵ ᷾ Ҡ ὑ֝ Є Ϛ֝צ═ ẙȴױ ₤ᾼ‍╝ М Ҡ

ӐеҨи ᷾ ᾼӭ ȴ᷾ ὑѡ ц ᾼ ᶧв ϩ ᵅױ ₤ᾼ‍

╝ М ȴדчȲ᷾ Ҡὑԉᴶ ứ ӦЛ֝ᾼצ═ ᷾ чדᾼצ═ ᴯȴ

צ ᴯ ṿӐеҨ Ӣӻὔ ȲᴖЛϚứ ẃ Ἠן ȴױҵȲ᷾ Ҡ

᷾ ᾼ Ȳṳ ẔϚ Ἠֵ ᷾ ȴ ∟Ȳד ᷾ ӼҠὑԉᴶ ҵᾼ

᷾ ȴצ ᾼᴩ Ҡ Ϛ Ἠֵ ᷾ ᾼῶ צ ȴ 

 

ӑẃ֫ ȸ Л’ ד ᷾ ὑ Ἇ ậṳậ ᵮі֫ ᾼ ’ғȲӼЛכ Ӑе

Ҩᾼ᷾ ֫ ӐеҨἨצ ᷾ ὑ ἏἬậ  Ὼȴד῏

 

᷾ ṿӣ ᵑᶾҾᾼ ȸד ᷾ Ҡ ᷾ ᾼֵ ᷾ Ἠ ṿӣ ᵑ

ᾼ᷾ ᶾҾȲҠ ṿӐеҨἭắצᵑὑ᷾ ὑῖ цỆứןϤ  ᾼ ȴὑԉᴶ ᾓϯȲӐеҨ

ᾼӭᾼṳ‍ Ϛ ῖ Ӏ ȲѹЛ Ɫῖ ἨỆứןϤ᷾ ȴ 

 

ȸ ѿ Ϥ ẙҠⱢ ᷾ ẁḆЄᾼ Ӑ Ȳᵀ֝ Ғ ᷾

Ɏṳ Ғד  ɏᾼ Ӑ Ȳѿц ӢḆ ᾼ ќҏȴױҵȲֽד ᷾ ᾼ

ὑ ᷾ ᾼ ẞ ЛṜѿќҀӐ цᵓ Ȳד  Ҡ ҷẔὑ ᷾ ᾼ

ԓ ᷾ ȴ 

 

ȸ  ᷾ ᾼד ᷾ ᾼ᷾ Ҡ ắѿϯ֪ ȸ ᷾ ᷾ ᾼ

ᾼ ᾌ ȳד ᾼҵ ⁄Ἠ Д ᾎ√ᾼ ӣɎҔ╗ ל ɏȳד ╜ἈḆḂἨ

Ḃ ц ╜ ȴ 

 

ᾌ ˍ Мȸֵ ᷾ Ҡ ⇔ Ȳצ Ҡ Є ═ῖѹᾌ ꜙ ȴ ᷾

Ҡ Ҭ МὑϚ ֮ Ἠ ᷾ ᵑȲ֪ᴖἭắӀ цד ֮ Ἠ᷾ ᵑᶶ ᾼ

ȴ ᷾ Ҡ ᷾ ἤ ȴ 

 

᷾ ὑ Ẕ҃ ᷾ ῖԌП  ПכӐȲϚ ὑ᷾ ὑ᾿ ᷾ ὑ ᵑῖԌц ẙ

П᷾  ПכӐȴ᷾ ὑϱ   Ȳ  П᾿ ӣцќҏҵȲ᷾ Ϣ Ἥ ד  

ἬןậП ӣцќҏȴ  Є ᷾ ὑẔ҃ ᷾ Ȳ⁄᷾ ὑ  П צ Ẕ҃

᷾ Ἤ═צП ẙцẔ҃᷾ П йד ȴ 
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ὑẔ҃ ᷾ ᾼ᷾ Ӧ   ᴷ Ȳ(i) ֯ ҠӀ ϱӀἨ ᾼ ᷾ ᴖṕȲ

┬ ϯѝɦ П ứɧᾼ(i)◕ᴷ Ȳ Ἠ(ii) ӑϱӀ ᷾ ᴖṕȲ┬ ϯѝɦ

П ứɧᾼ(viii)◕ᴷ ȴ ᴖȲ  ᷾ ὑẔ҃ ᷾ Ҡ Ἥắѿϯ Ƀ(i)  ὑ ứ

ᾼᴷ Ҡ ӑ ч╣ד ᷾ ᾼ Ӕ Ȳᴖ Ҡ   Є ἨЛ ứ цˍἨ(ii)

ὑ  ᾼד ᴷ ѡҠ ᾎậ ᴷ ȴ֯ ᾓϯȲֽ┬ ϯѝɦ П ứɧϚ ứ

ᾼ ⁄Ȳ   ⱢȲⱢḆеӂч╣ד ᷾ ᾼ Ȳצ ᵂҏצ Ἠ

ӣẔ҃ᴷ ѠᾎȲ⁄   ֯ậ ’ ֝ ϯȲҠ ԉᴶ ᷾ ᾼ ȲἨ

Ẕ҃ᴷ Ѡᾎȴ 

 

᷾ ὑ ϮѠ ᾼ ᷾  

 

ӐеҨҠ᷾ ὑ ϮѠ ᾼ ᷾ ȴ ϮѠҠ ЛắGAMᾼ ạἨ╓ӱȲᴖ᷾

Ҡ ḥצ צ ᷾ ╥ᵡ ׂẔ ӣᾼᾎ√цᾎ ȴ 

 

᷾ ὑ GAMצ ᾼ ᷾  

 

֢  Ҡ᷾ ὑẔ҃ ᷾ ᾼ ẙȲ МҠ Ҕ╗GAM Ἤ ᵗἨ GAM צ ᾼ

ȴ᷾ ὑẔ Ɫ ֥  ῖὧᾼ Ṿᵓ ᾼ ᾓϯȲѠ ᵂҏצ ᷾ ȴ

ׄ ┬еӂ ᴩԉᴶ …Ϣӻὔᾼԉᴶד ᾎẂ ᴩȴ 

 

᷾ ὑҫ ᷾  

 

 Ҡ ֯ ẃᵓӣצ   ṳӑᴕ ṿӣἨ Л֯׀ȲᵀҠ П ДẔ҃ҫ ᷾

П Ȳ צ  П᷾ ӭ ц╜ Ӈ Ϛ Ȳѹ ד2011֥ ẂП ứȴ Дҫ

᷾ Ҡ Ἥắ֢ ȲҔ╗Ӏ ȳ☼   ȳ њѠ פּ ȲҔ╗צ њѠ

ᾭᾓц‒ӣᾭᾓП ȳᾎ√ ц ȴ 

 

᷾ ὑЛ ᷾ ‒  

 

Л ‒ ɎREITɏῖ ᾼ Ȳ ֪REITἬ ᾬצ ᾼ ѿц ӐӀ цᵓ ᾼ оᴖ

ắ ȴױҵȲREITῖ Ṽ ᶾҾȲẔ᷾ Ϛ ᴖṕҠ ṳЛи ȲѹҠ  ☼ צ

ЄṼ ȳắạὑ Ϣ цᴞפּ ἤȴ Ẕ҃ῖ ѩ ȲREIT֯װ Ӏ ᾼ ϩҠ Ɫ‭ ȴ 

 

᷾ ὑМ Aῖ 

 

М Ӏ ˍМ AῖӀ ᾼ  

 

М Ӏ ˍ Ϛ ᷾ ȴ ᷾ ὑМ в֮ᾼ ẙȲ  ὑМ ᾼ═ῖ ᴯ ắМ Ӏ Ệצ

ȴМ МҶ╜ἈБ Ṇ דȴᴞ1978ד50 ȲМ ╜Ἀ ᴩ Ḃ ╟Ȳ

֯ М ᾼ֝ Ȳ ᵅМҶ╜Ἀᾼ ϩȲṳṼᵗӀ ϩ ȴצ Ḃ ẃ ⁬ᾼ

 цῂ ȴ ᴖȲֵ ╟ ἤ Ἠ›ἬӑṓȲṳҠ ḆḂȲᴖ ḆḂЛ

Ϛứ ҵϢЂˍ ὑМ ῖԌеҨἨϱӀ ẙɎֽМ Aῖɏᾼ᷾ ӢӔ Ὠȴ 

 

Б ѩ ȲМ ᾼ ӐӀ цῖԌеҨП цᾎ√ ▐ᾼ ṳӑᶙ ȴ 

 



   

 

43 

М еҨӇ М ⁄ц ẂȲצ ⁄ц Ẃ█ ⇔ϱ ⁄ȴ ᴖȲ

М ⁄ц Ẃ ᾼ ῶ ⁄ ᾼ ῶҠ צ Є ȴ 

 

֭ ẙӻὔἬцϱ ẙӻὔἬӔ ὑ ц ◕ȲҠ ӻὔᾌצ ȳ ѿ ц ӻ

ὔȲѿц ѿ ц ᴩד Ẃ ȴ 

 

ᴩᾼМ ╜ Ȳҵ ᷾ ṹצ Д ȴ ᴖȲ Л’ ϱ ὑѡ∟Л

ȴ 

 

ὑМ ᾼ᷾ ὔắẞМ ╜ᾙȳῂ Ἠ ╜ ᾼԉᴶ Є ȴ֪ϱ ֪Ȳצ

⇔Ҡ Ӑ Лᵓצ  Ȳ֪ᴖ צ ᷾ ᾼῶ ӢЛᵓ ȴ 

 

М ╜Ἀ ᵋᾼ ạцѡ∟ ᾼ Ҡ ד  ᷾ ᾼеҨᾼ ц Лᵓצ

ȴ М ╜ἈῺ Б ӨȲẔצ ֯ϢӖ ếс ᾼ֝ ’═Ẕ ứȲᵀ Л’ Ϣ

Ӗ Л ֪█ṷ М ὔ ᴴ ᴖіϤᾼ╜ ᴖѿ ᶶ ᾼḔԄс ȴױҵȲ Л’ ϢӖ

Л ȴϢӖ ԉᴶצֽ ᾼ ᾓȲ⁄Ҡ ῖὧὑד  ᷾ ᾼ Лᵓכ ȴ 

 

М ȴד ҉е Ὑ Ἤ╓ὙȲצֽ  Ҡ Ẕ Є Ԍ ᷾ ὑМ Aῖȴ ד

צ  ┬UCITS Ẃ ứ Ҡ ᴩᾼ᷾ ֯═ῖ ӭц ᴩϢ ӭѠ ᵂ ᾛи Ȳᵀ  Ь

Ἥắ М ȴ᷾ Ϣ ᾃ Ȳԉᴶצ  Ҡ ᾛᾼ  Ɏֽ Ἠ֮ ῖ  ɏḆ

Ɫᾌ ȲױϞӦὑ  Ḇ ὔắМ Лᵓ ᾓ ᴖ ᾌ ȴ 

 

Ṽ М AῖӀ ӻὔᾼד ȴМ Aῖ╥ᵡ֯׀☼ ᾼӻὔӀ Ȳ Ѿ М AῖᾼẁḖᴖứȴ

ֽМ ̻ῖᾼӻὔӀ ắ ἨЛ֯׀Ȳ   ẙᾼ Ἠד  ᾼ Ҡ ắẞЛᵓ

ȴῖὧ ᾃ ȲМ Aῖὑ ֭ ẙӻὔἬцϱ ẙӻὔἬ ȲᴖẒ ӻὔἬᶁ ὑ ◕Ȳ

Ɫכ ᾼӀ ѩ Ȳ ῖ ӻὔἬᾼӀ цӻὔ ȴɑ Ɫכ ᾼӀ ѩ Ȳ

М AῖӀ Ҡ Ɫᾌ цЛ ứɎẂֽ֪ ứῖ Ἠ╜ἈД ᾼ ɏȴМ AῖӀ

ᾼӀ ᾌ цМ Aῖ Ҡ ὑצ Ӏ ӻὔᾼ ẙᾼ Є ᾌ Ȳ֪ Ҡױ  

ᾼ ȴ 

 

М AῖӀ ᾼד ȴМ ᾼ ẙӻὔἬ צ Ἠ ạὑד ӻὔἬϱӻὔᾼԉ

ᴶῖԌᾼ ȷ ṿԚ֝᷾ ᾎ ᴯȲ֪ᴖṿ   Ӣ ȴֽ כ  

᷾ ֥ᾼ█ṷМ Aῖ Ȳ⁄   Ҡ ѿ  ᾼ ȴֽ  ᷾

֥МЄ ԌМ Aῖ Ȳ⁄ ṶҠ ḟứ  ῖԌП ц ֫ȴ 

 

ӦὑМ ᾼῖ ӻὔἬҠ М Aῖ ╟ӻὔᾌ Ȳ╝ӐеҨҠ е Ὑ

ɦ ứ цˍἨ ᴩȳ ֫ ɧϚ Ἤ ᾼ  ῖԌȴױ Ἠ ṿ   Ӣ ȴ 

 

М ᾼ  

 

М Ẃᾼ Ҡ  цẔ᷾ כ ЄЛᵓ ȲҔ╗ ю֫ ȳ ᵅ  ᷾ ᾼ

ȲṳҠ ц  ᷾ ᾼ ӐȲᴖԉᴶ ԉҠ ᾿  ᾼ Мל ȴ 

 

М ᾼԍ Ἤ Ɏɦԍ Ἤ ɧɏᾎ֯ס ԍ Ἤ ᾎϯ Д ⁄ᾼ ӣȲᵀЬ

֯׀ ЄЛ ứἤȴ֯∂  ὑМ ᾼ᷾ Ȳ Л ứἤҠ   ᷾ ֥  Ἤ Ḗ

ᾼ Д ∟Ὠȴ ӦМ ╜ Ɏɦ ╜ ɧɏȳ ᶝɎɦ ᶝɧɏцМ ὑ2014
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11ѣ14ѡד ֥ ᵉᾼ [2014] 79 Ɏ͂ɦ 79 ῀ɧɏȲӦ201411דѣ17ѡ ȲRQFII

М AῖцẔ҃М ῖ ἤ᷾ Ἤ Ӣᾼ Ӑן ᵍ ԍ Ἤ ȷ ᴖȲ ᾎ

√ȲRQFII ὑ201411דѣ17ѡ›ậ ᾼ Ӑן ԍ Ἤ ȴ֪ױȲᵛṿМ Б’

RQFIIὑ201411דѣ17ѡ› ᾼ Ӑן ᾼ ᵓȲᵀ֯ ϱȲ ᴶ Ở ן

צ ѿц ֽᴶ ṶЬЛὙ ȴ֪ױȲ  ὑ201411דѣ17ѡ ѡἨП∟

RQFIIҏ М ῖ ẙɎҔ╗М Aῖɏ ᾼ Ӑן ᵍ Ɏ ɏל ȴ ᴖȲ Л

ứ ᵍ ᾼ ȴ 

 

Л’ ϱ צ RQFIIцФ Ф ạцϯѝɦצ Ф Ф ạᾼ ʟ ɧи ᾼ ᵍ

ӣц ӣὑМ Bῖц֯М ҵϱӀᾼМ еҨП ל ᵍ ӣȳЛ

цẓ ϩ֮ ╟ᴩȲӼЛ’ М ѡ∟Л ᵉ ᵑ RQFIIцФ Ф ạד ᾼ

ᾎ ц ȴ Л ứἤҠ ῖὧצᵓἨЛᵓȲṳҠ   ȴ 

 

ϢӖ ד  

 

ϢӖ ȴӦ2005ד ȲϢӖ Лԛ аרּ ȴ ȲϢӖ Б Ɫắ ᾼ

Ȳ ᴕϚ Іҵ ц Ӏ ẁḖ ᾓứ ȴϢӖ ὑ ᴩ ҵ Ӏ ᵋẔ҃ѻ ᾼḕѡӻ

ὔ ὑϢӖ ᴩеᵉᾼМ ᾌ ȴӦὑ ѻ Ӏ ϩ ᴖứȲ╝ϢӖ ᵋẔ

҃ ɎҔ╗ּרаɏᾼ ὔắẞҵẃ֪ ȴ 

 

ϢӖ ṳ‍ᴞӦᵋ ᾼ Ȳ֪Ẕắҵ ạцМ ╜Ἀ ╟ᾼ ╜╜ ц ֫ ạἬ

ȴ   ắ ֫ ᾼ ạ ȴֽצ ╜ ὑӑẃצἬ Ȳ  Ἠῖὧᾼ═ῖҠ ắ

ẞЛᵓ ȴ 

 

Ӧὑד   ѿּרа Ȳ╝ῖὧ ἭắϢӖ ᵋ   Ӑ ᾼᾌ ȲṳҠ ֪ҵ

ᴖ ҷЄ ԌӐ ȴ Л’ ϢӖ Л Ȳ֯ױ ᾓϯ᷾ ᾼ ắẞЛᵓ ȴ 

 

ỴϢӖ Ӏ ȴ вϢӖ ɎɦCNYɧɏ╥М ϚᾼỪѠ ȲṳӣὑМ Ϣȳ цԍ

П ᾼϚй  ӻὔɎɦ вϢӖ Ӏ ɧɏȴ ╥ ὑМ ҵ ϢӖ ׀ ᾼҨᾎ

Ɏɦ ỴϢӖ Ӏ ɧɏȴᴞ20106דѣ Ȳ ỴϢӖ ɎɦCNHɧɏᾼỪѠӻὔӦ   Ɏɕɦ

  ᶝɧɏцϢӖ ᴩԚ֝ ȴӦὑ М П ᾼϢӖ ắẞ Ȳ вϢӖ Ӏ

ỴϢӖ Ӏ ֯█ ⇔ϱ ӴȲ֢Ӏ ắạᾼ ӣϢӖ ứצἬЛ֝ȴ֪ױȲCNYҠ

ᵑὑCNHᾼצ┬ ȴӦὑCNHᾼ Ḗ ⁬ȲCNHᾼӻὔ Ϛ CNYᾼӻὔ צ Ȳᵀ

Ӽ ᷉צ ᾼ ᾓȴ  ᾼ᷾ Ҡ צ ἭắCNYцCNHᾼ Ȳ֪ױҠ צ ᾼҵ

цˍἨ ᾼ᷾ ӐɎẂֽ┬CNHᾼכ Ẕ҃ ⱢϢӖ П ɏȴ 

 

ᴖȲ ὑМ ҵѿϢӖ ᾼ  ᾼ צ ȴױҵȲ   ᶝ Ḗ Ҡ

ᾼϢӖ   ɎᶮהҔ╗═צМ ╜ ὑ ᴩᾼϢӖ ѻ ẙȳ═צὑМ ᴩ

ẙӀ Ϥᾼ ẙȳϢӖ  ц ὑϢӖ ᴩ═צᾼ љ ɏ ═֯ЛᵅὑẔϢ

Ӗ ׀ 25%ᾼѬӂȲ ϚḔ ạϠ ᾼ Ҡ Ҡӣὑᵂ֣ⅎљ ẁᵋ ὢ ᾼϢӖ ẁ ȴ

ϢӖ ᾼ ᴩṳЛ᾿ ϢӖ ᴩ ϢӖ ☼ ќ═ȴϢӖ ᴩ Ҡ ϢӖ ᴩ

в☼ ќ═ɎắϢӖ ᴩ ᵉᾼד⇔цủ⇔ ạɏѿ ᴩצ ӻὔᾼӑ

ӂ ȲҔ╗ԍ ᾼ ὔ ᾼ ẁᵋ ὢ Ἤ Ӣᾼӑӂ ȴϢӖ ᴩ ԉⱢ

ᴩ֪Ẕ҃ҵ ӻὔἨᵋ ὢ Ӣᾼԉᴶӑӂ ẁ Ȳצ ᾼ ᴩ Ỵ

Ӏ ậϢӖ ѿ ӑӂ ȴ 
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ỴϢӖ Ӏ ᾼ ⇔ế  Ȳ Ẕ  ֪М ֯ҵ Ѡ ᾼᾎ√цᾎ ᴖắ

ẞֵ ạȴ Л’ ӑẃЛ ᵉ ᾼМ ᾎ√цᾎ ȲἨ ᾼМ ᾎ√цᾎ Л ѦἨ

ḂȲ ỴϢӖ ᾼẁ כ ạȴֽԚ֝᷾ צ ֯ ỴӀ ậ ϢӖ Ȳ

Л’ Ẕ Ҡ┬Ҡ ᾼ ϢӖ ȲꜙᴟҠ ᾎ ԉᴶϢӖ ȴ 

 

ỴϢӖ ɎɦCNHɧɏ ȴϢӖ ӭ›ṳЛҠᴞӦᵋ ȴМ ╜Ἀ ϢӖ ҵ П

ᾼᵋ Ȳ ẃМדֵ ╜ἈБЄ ю ϯᾼѡ ҵ ӻὔᾼ ạȴ ᾼ ᴩБ

7ѣד2009֯ ҏᾼ ϯ ṶϢӖ ὔӻὔᾼ ȴ ὑ ϯᾼ♄ ȴὑ2010ד

6ѣȲ ᴟМ 20 Ӏцע ϢӖ ὔцẔ҃ ӭᾼ ѿ֯ԓ Ἤצ

ᴩȴὑ20112דѣ25ѡȲМ Ɏɦ ɧɏ ɞe ὑҵ ᷾ Џᵂצ ᾼ ῀ɟɎɦ

῀ɧɏȴ ῀ ὙȲֽҵ ᷾ Ϣ ѿ ὔ Ἤ ӢᾼϢӖ ἨẔ М ҵ֥

ᾎậ ᾼϢӖ ֯М ᵂҏ᷾ ɎЛ Ӵכ ԍ ȳ ҒϚ ԍצ ᾼ Ҍ Ӑȳן Ϛ

вԍ Ἠ ẁ ɏȲӇ ậ ᾼṶԒ ֝ ȴ ῀Ὑ ԝҏҵ ᷾ Ϣ

ậ ᾼṶԒ ֝ ϢӖ ΌМ ᾼ ứȲᵀ ҵ ᷾ ϢӼҠ Ḗ Ӑ ӭ

ϯᾼӻὔậ М ȲẂֽϢӖ цҵ ᶝᾼ᷅ ȴӦὑϢӖ ᴩцҵ ᶝṳ ᵉצ

ϢӖ ϤМ ѿẁ Ӑ ӭᾼԉᴶ ứМ ẂȲҵ ᷾ ϢҬҠ֯ ד ┬ ᵑ ᾓ

ҏᾼ ứ᷅ ϯȲИҠⱢ Ӑ ӭᾼȲẂֽῖὧ Ἠᾃ Ȳ CNH ϤМ ȴ Л’ М ╜

Ἀѡ∟ Ḕ Ὅ ϢӖ ᾼ ạȳ20097דѣ ҏᾼ Ɏὑ20106דѣ Ἃ ɏ

Л ѦȲἨѡ∟ Л ᵉ ạἨậ ϢӖ ϤἨ ҏМ ᾼ М Ẃȴ ṶԈ

 ᾼ צ ᾼЛᵓ ȲҔ╗ ạ  ѿϢӖ ֫цќҀ ֫Ἤ ᾼ ϩȲѿц ạӐ

еҨѿ   Ἠ ֫цѿϢӖ ⱢẔד ⅎљ ᾼ ϩȴ 

 

ӭ›ȲМ ᴩɎ ɏצ еҨ╥ ҵϢӖ ֯ ᾼ Ϛ ᴩȴ ᴩ╥╓Ҡ ϢӖ

ᴩ ậϢӖ  Ȳ Ẕ҃ ᴩᾼϢӖ ᴯ ᴩӂ ᾼ ҵ ᴩȴὑ20042דѣȲМ

ᴩɎ ɏצ еҨ ϢӖ ᴩỗԉ∟ ҏẔϢӖ ὢ ȴ 

 

ϢӖ   ϤМ Ҡ Ṽ М ᴩɎ ɏצ еҨ ױ ӭᾼ ᾼ ᵂṆ ȲѹЛ’

Л Ἃ ȴ 

 

Ὼ Ȳ צ Єᴩ Ȳ֯סḂ ϢӖ ᾼ☼ ἤȲҔ╗ὑ201310דѣМ Ầכ Ȳ Ϣ

Ӗ ᾿ ᵋ ȷ֝ Ӽᴕ ὑ201311דѣ֯ Ɫ ỴϢӖ Ӵ ᴩȴ 

 

צ RQFIIạ⇔ᾼ  

 

RQFII ȴ  ṳ‍ RQFIIȲᵀҠ᾿ ṿӣRQFIIᾼRQFII ⇔ᴖ ᷾ ὑМ AῖἨ ᴩẔ

҃ ᷾ ӭȴד ҉е Ὑ ὙȲ╓צֽ  Ҡ᾿ ᷾ ὑ RQFII ֥ ẙ᷾ Ȳ Ԛ

֝᷾ GAM International Management Limitedậ Ἤ ᾼRQFII ȴ 

 

᷾ Ϣ ᾃ ȲֽԚ֝᷾ ϩ Ἠ чRQFII ᾎɎứ ṓϯѝɏȲRQFII Ҡ

Ἠ Ȳ Ἠ ṿ   ҏ ẔἬ═צᾼ ẙȲ֪ᴖ ד  ᾼῶ ắẞЛᵓ ȴ 

 

ҵȲМױ ╜Ἀ RQFIIἬ╟Ғᾼ Д ạȲἨ  ᾼ☼ ἤцῶ Лᵓצ ȴҵ ᶝ Ẕ

ᵉᾼɞ ҵ ᶝ ὑϢӖ ֥ ҵ ᷾ ῏ в ẙ᷾ צ ᾼ ῀ɟ

ɎɦRQFII ᾎɧɏ ц RQFII   ҏМ ȴ ὍהRQFII  ɎֽӐеҨ  ɏ ҏ Ӑṳ

Лắ ứ ạȴRQFIIӭ› ὍהRQFII  ѿϢӖ ḕѡ ҏ  ȲѨ ắẞ   ҏ

ạἨ ẞҵ ᶝᾼṶԒ᷅ Ȳ М ’ ᴩ ἤц֥ ἤᾼ ▲Ȳѿц Ϥế ҏ
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ᾼḕѣ ᵫ ӦМ ’ ӻҵ ᶝȴ ᴖȲṳЛ’ М ⁄ц ẂЛ Ḃ Ἠ ẃЛ ╟

Ғ   ҏ ạȴԛ῏Ȳ М ⁄ц Ẃᾼ ḂἨ ẓ ϩȴԉᴶ ᷾ Ӑ ц ᵓ ᾼ

  ҏ ạҠ   Ҁῖὧᾼ ֫ ḖП ϩȴױҵȲӦὑМ ’ ḕװ ҏ

ᴩ ἤц֥ ἤᾼ ▲ȲМ ’ Ҡ ֯ӑצ ׂRQFII Ẃᾼ ᾓϯȲἋ Ἠꜙᴟἴ

ҏ ȴ֯ ᾓϯȲ ֫ ֯й Ҡᴩ в ᶶȲѿц֯ᶙדכ   ҏ∟ќ

ҀС ᴩ ֫ᾼῖὧȴ 

 

RQFII Ẃᾼ ⁄ế ạϚ ӣὑRQFIIᾼ ȲṳЛ ד╥  Ἤᵂҏᾼ᷾ ȴRQFII ᾎ ứȲ

ֽὨRQFIIӑ ὑᴞ ᷅ ⇔ Ϛדвצ ֮ṿӣẔ RQFII ⇔Ȳ ⇔ᾼ Ἠ ҵ ᶝ‹ Ἠ

ậ ȴ ҵ ᶝ‹ RQFIIᾼ ⇔ȲἨ Ԛ֝᷾ צ ֮ Ṽ ד  ᾼ᷾

ᾼ ϩȴҫϚѠ Ȳҵ ᶝ С ϩȲҠὑRQFIIἨМ ’ чRQFII ᾎᾼԉᴶ ứᾼ

ᾓϯ ╟ ạ ȴԉᴶ чἨ RQFIIᾼ ⇔ ἨẔ҃ ạ ȲṳҠ Ҡẁ  ӣ

ᵂ᷾ ᾼצ иRQFII ⇔ Лᵓכ ȴ 

 

צ RQFII ⇔ᾼ ȴ᷾ Ϣ ᾃ ȲЛ ’ Ԛ֝᷾ ֯ RQFII ∟ Ϛ᾿ ═

ẔRQFII Ἠ Ϥ ҵᾼ RQFII ⇔ȴ֪ Ȳױ  ӑӇẓ Ṝ иᾼRQFII ⇔ѿ Ҁ  

ᾼἬצ Ȳ╝Ҡ ἴ צ ȴױҵȲֽד ҉е Ὑ ὙȲ֢ד צ 

Ԛ֝᷾ ᾼRQFII ⇔᷾ ὑМ Ȳ⁄ Ԍ ⇔ ӦԚ֝᷾ ɎᵂⱢRQFIIᾼ═צ

Ϣɏ֣ד   ẁȴ֪ױȲ  ὑМ ᾼ᷾ Ҡ ắ и ᾼRQFII ⇔  ạȴ  Ҡ ֪Ԛ

֝᷾ ᾎậ ҵᾼRQFII ⇔ᴖ ᾎ ắ ҵ Ȳ֪ ױ  Ҡ ᾎậ ϚḔᾼ

ȲἨѿẔ҃Ѡהắ ὑ Єᾼ Ӑ ȴ 

 

RQFII ⁄ᾼ ӣȴϱѝɦϢӖ ֥ ҵ ᷾ ῏ɎRQFIIɏɧϚ ϯἬ ᾼRQFII Ẃ ὑẔ

ᵂῴ ȲẔ ᵂц Ҡ ỮצЛὙ П ȴצ ⁄ᾼ ӣҠ Ѿצ М ᶝᾼ ᴖứȴ

М ᶝц ᷾ Ẃצ Є Ȳṳ ԒẂἨҠ ứ ӭ›Ἠ ẃҠֽ

ᴶᴩṿȴ 

 

צ ⁄ᾼԉᴶḂ Ἠ ῖὧὑ  ᾼ᷾ Лᵓכ ȴ֯ ᾓϯȲ צ ⁄ ӣҏ

Ḃ Ȳѿ ᵂד  Л֥ᾎἨЛҠᴩȲ ṶἨ ḟứ   С Ѧȴ 

 

’ ȴМ ’ ᶔ ’ Ἠ ד  ᾼ Ȳṳѿ‒ ᶮהⱢῖὧ═צȴ ẙ љ

М═צˍ Ϥᾼ М ’ ᾼᴞ и ц Ӵȴ ᴖȲ᷾ Ϣ ᾃ Ȳ֯ М ᾎ√ϯȲ

Ὅὑ֯М׀ ’ ᾼ     љɎѿԚ֝᷾ ɎᵂⱢRQFII═צϢɏцד  Ɏᵂ

ⱢӐеҨᾼІ  ɏ֤ ═ɏᾼ  Л и Ȳᵀ ԝᵂМ ’ ѥ  ɎᵂⱢ׀ Ϣɏ

ᾼ ȴ   ὑМ ’ ᾼẔ҃ⅎљἨ Ϣᾼ   Ὅȴ׀֥ М ’

Ἠ Ȳ   ὑ׀Ὅ֯   љвᾼ  Л צԉᴶἬצ ᵓȲᴖ   Ɫכ ὂ

Ἵ ϢȲ М ’ ᾼἬצẔ҃ ὂἽ Ϣẓ֝צ ֮ᴯȴ 

 

 ֯ צ Ἠ ᵺ цˍἨ ẞἋ ȲἨӑӇ ԓ ἨẔМԉᴶ Ȳ֯ױ

ᾓϯȲ   ắ ҷȴ 

 

ҵȲֽМױ ’ ὑԉᴶӻὔᾼ Ἠ М ԉᴶ  Ἠ ẙ Ӣ ⁄Ȳפּ  ὑ Ẕ

Ҡ ẞἋ Ȳṳ֪ᴖ  ᾼ ȴ 

 

М נּ ȴӻὔᾼ ᴩҠӦ RQFII ỗԉᾼМ נּ ᴩȴ ẂȲМ ḕ ẙӻὔἬ

ҬҠ ỗԉϚ֤М נּ ȴ╝ױȲ   М ḕ ẙӻὔἬҬṼ Ϛ֤М נּ ɎҠѿ╥
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֝Ϛ֤М נּ ɏȴֽԚ֝᷾ ӑ ֯М ṿӣẔ╓ứМ נּ Ȳ⁄ד  ᾼ ᵂ

ắẞЛᵓ ȴԛ Ȳ̓͂ М נּ ԉᴶᵂⱢἨЛᵂⱢȲ⁄Ҡצ  ᾼ ᵂắẞЛᵓ ȴ 

 

ỗԉ ϚМ נּ Ȳ  ӑӇϚứќҀӀ ϱҠ ᾼ ᵅᵁ ȴ ᴖȲ RQFII ═צϢ֯╚ М

נּ ᴕ ֽᵁ  ᾼ ᾨϩȳצ ╓҆ᾼ ц ᴩ ֪ ȴ 

 

  ֪М נּ ȳפּ ἨЛ֥ ᴖ ắ ҷᾼ ȴ֯ ᾓϯȲ  ֯ ᴩԉᴶӻ

ὔ Ἠ ắẞЛᵓ ȴ֪ױȲ  ᾼ ӼҠ ắẞЛᵓ ȴ֯ ӣᾎ√цᾎ ϯȲԚ֝

᷾ ᵂҏׄ ѿ҆ẔӐṝ ‒М נּ Б֥צ ᶧȲ  ᾼ ẙ צ М נּ

ᾼ ẙ⌂ ֮и ȴ 

 

צ  RQFII ⇔ЛṜᴖ Ӣ ᾼ ȴЛ ’ Ҡậ ҵRQFII ⇔ѿᶙԓ Ṝ ḖȲױ

צ Ḗ   ἴ ȴ Ἠ Ṷ Ѧ  ẁ ϚḔ ȴ 

 

צ ϢӖ ȳӻὔц ᾼ  

 

‍ϢӖ ἨἋ ֫ ȴ ȲϢӖ ṳЛҠᴞӦ ϤМ ц ắ ὑ Д ạȴ

ϢӖ ᴟМ М Ȳ Ҡ   ϤМ Aῖᾼ ϩȴ֪ױȲ  Ἠӑ ԓ

ׂẔӭ ȴ 

 

ҫϚѠ Ȳ ֯ ᵑ ᾓϯȲԚ֝᷾ ⱢȲ ֫ῖԌᾼϢӖ   ἨҀ Ҡ Ӧὑ

‍Ԛ֝᷾ Ἤ ạᾼᾎ√Ἠ ᾓᴖЛ Ӕ ֮ ᴩȲ⁄ ֫ Ἠ Ἃ ќҀȲἨ

ֽ֯ ᾓϯӇ Ȳѿּרаᴖ‍ϢӖ ќҀɎ┬Ԛ֝᷾ ᾼ ɏȴ֪ױȲῖὧҠ

ᾼ ╥Ἃ ẞϢӖן ἨӑӇ ẞϢӖן ᾼ ֫ Ɏᵛ Ҡ ѿּרаќ

Ҁɏȴ 

 

צ Ф Ф ạᾼ  

 

⇔ ạ 

 

Ф Ф ạ М Aῖắ ⇔ ạПּפḇȲ ᵑ╥Ф Ф ạצḕѡ ⇔ ạȲױ ⇔

ṳЛ ὑ  ᴖ╥ԒẞԒ ȴḕѡ Ϛӎ ҏȲ ᾼ ╓҆ ἴ Ɏ ᷾ Ϣ Ҡҏ Ẕ

ẙȲᴖЛ ⇔ Ɫᴶɏȴ֪ױȲ ⇔ ạἨ ạϠד   Ф Ф ạц ᷾

ὑAῖᾼ ϩȲ֪ᴖ҆ד  Ἠ ᾎצ ֮ ᴩẔ᷾ ȴ 

 

 

 

╜ ȳ ᶝцМ ὑ201411דѣ14ѡ ֥ ᵉᾼ [2014] 81 ῀Ȳ   Ф

Ф ạὑϱӻἬế ӻἬ ֥ М Aῖ ᾼ Ӑן ᵍМ Ἤ цМ

ȴ ᴖȲ Л ứצ ᵍᴶ ѦȲѿцѡ∟ Ф Ф ạ ϱӻἬ̘ ӻἬ ẙ

╥ᵡ Ẕ҃צ ӣМ ȴϱӻἬ̘ ӻἬ ẙ Ӣᾼῖ ӻ10%ᾼМ ל Ȳ ᷾ ϢⱢ

М Ӵ ᾼẔ҃ ᾼ ỰӖȲᴖ ᾼῖ ӣ ᵅὑ10%Ȳ⁄Ҡ֣ Ө

פּ ӣ ᵅ ȴ֯Ф Ф ạϯ ϱӻἬ̘ ӻἬ ẙӼ ќҀМ ֙ῧ ȴЛ

ứ╓і ϱ ֽᴶ ╟ȴױҵȲМ Ҡ ὑԉᴶ ϱӻἬ̘ ӻἬ ẙᾼ ∟Ὠ

ϚḔ╓іȲ֪ױȲ  ᾼМ ᾭᾓҠ ֪ᴖצἬ ȴ 
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ὑϱѝἬ Ȳ   Л Ẕ Ф Ф ạ ᾼϱӻἬ ẙ ӢᾼБ цӑ ן ᵂ

ҏԉᴶМ Ἤ Ἠ ᾼ Ȳ᾿ᴟц ‍М ᵉᾼԉᴶ ϚḔ╓і ứᵂҏ

ȴ 

 

ᾎứˍ צ  

 

 ᾼϱӻἬế ӻἬῖ Ӧ’ ’װ̘ ὑӦᵂⱢ МҶ ẙ’ ϢП Ἤ

ᵂПМҶ Ṇ ᾼ љ═צȴ ᴖᵂⱢ֤҅═צϢ ѿẔ֤ ц ֯

М Ӵᾼ ֥ љ═דצ ϱӻἬế ӻἬῖ ȴ  ᵂⱢѿ Ɫ֤҅ϢПϱӻἬế

ӻἬῖ ᾼ Ϣᾼצ йἤ ế ᵓ֯М ᾎ√ϯṳ Ὑ ứ ȴМ ᾎ√ϯɦᾎứ צ ɧ

ếɦ צ ɧḥצ ứ ế ᵑȲМ ᾎ ц֤҅Ϣ љ ᾼ Ԉ−юȴ֪ױȲ  ֯

М ᾎ√ϯ ᵓ ᵓ ᾼ йἤ ế ᴩѠᾎЛ ứȴ֪ Л ứἤȲ Ϛ ֯

ȲЛ ứϱӻἬế ӻἬῖ ╥ᵡ Ɫѿ  Ɫ ϢȲצ ╥ᵂⱢҠẁи С ϢП

ᾼϚ Ԍȴ 

 

М Ȳפּ Ẕ כ῏ П╓ӱ Ф Ф ạἬ═צПד ẙ ᴩ

Ϣ ậᴩ ȴ ᴖȲӦὑҠ М ᾼ ᴩᾼׄ ᷾ М AῖȲ֪ױ М Ȳפּ ᵗҠ

צ ȴ֪ױȲ М Ȳפּ  Ҡ ᾎ Ẕԓ ҷἨẔ Ἠ ẙȲѹ

ӼҠ ἬἋצ ȴ 

 

ӻὔ  

 

ӻἬȳϱӻἬц ӻἬᶁ צ֯ ӻὔѿ ᶧцеӂӀצ’ ц ȴὑ

ӻὔ› Ḗד  ᾼ֝ ȴ ᴩӻὔȲ   ϤМ Ӏ ᾼ ϩ ắẞ

Лᵓ ȴ 

 

ӻὔѡ  

 

ὑМ ц Ӏ ֝ Ӏᵂ ᾼѡІцẒ֮Ӏ ᾼ ᴩὑד ѡ֝   ȲФ Ф

ạѠ ᵂȴ֪ױȲצҠ ҏ ὑМ Ӏ ᾼӔ ӻὔѡᵀ  ⁯ ᾎ Ф Ф ạ

ᴩМ Aῖᾼ ᾓȴ  Ҡ ὑФױ֪ Ф ạЛ ᴩ ắẞМ Aῖᾼ ᾌ Ἤ ȴ 

 

 

 

Ф Ф ạ ᵂᾼ› Ɫד Ӏ ῏ᾼ Ṇ ᾼ ᵂȴӀ ῏ ױ ạȲ Ѿ╥

ᵡ ֥ Д ᶾדּ ϩȳ цẔ҃Ҡ Ӧד ӻὔἬц̘Ἠ Ἤ╓ứᾼ ứȴ 

 

Ẓ֮Ӏ ᾼ ẙ ạцᾎ√ ạЄד ȲцⱢϠ ᴩ ᴩ ȲӀ ῏Ҡ ═ ֪

צ ᴖі ᾼ ȴ 

 

Л’ ӻἬцӀ ῏ᾼṆ ᶔ ᵂἨ Ẓ֮Ӏ ᾼ Ḇц ȴ ד Ṇ

ӑ ᶔ ᵂȲ⁄ М Ẓ֮Ӏ ạ ᴩᾼӻὔȴ   ϤМ AῖӀ ᾼ ϩɎц ᴖ

╟Ẕ᷾ ᾼ ϩɏ ắẞЛᵓ ȴ 

 

цӻ  
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цМ Ӵכ Ȳ Ѡ ФכⱢ Ѡᾼ ῏Ȳ‚ ӻὔᾼ ц

ӻ ȴ ὑӀ ᴩᾼ ӻὔᴖṕȲ Ӏ ᾼ Ἤ ϚѠ ẔӐṝᾼ ῏ ᴩ ц

ӻ ȲҫϚѠ Ἥ ֣ Ѡ Ἤ ᴩẔ ῏ᾼ цӻ ԉȴ 

 

М ᵂⱢМ ẙӀ ᾼ МҶ њѠȲ ȳӻ ц═ῖ ∂ᾼ ֥ ȴМ

БכӴ М ᷅ ц ᾼ ▐ц ╟ȴМ ᾼҠפּ ἤ ȴ 

 

М ȲᴖМפּ ΩӁⱢ ⁄ѠȲפּ ẔӀ פּ֥ ῏ὑϱӻ

Ἤế ӻἬῖԌᾼ ԉ ὑẦᵗ ῏֣М Ө ȴ ᾎ√

Ἠ М ᴩ ֣М Ữѥᾼῖ ц ȴὑ ᾓϯȲҠ Ἃ   צ֫

ῖ ц ᾼ ᶧҠ ἋȲἨӑ צ ֣М ֫ԓ ҷȴ 

 

› ҏᾼ ạ 

 

М ᾎ ứȲὑ᷾ Ϣҏ ԉᴶῖԌ›ȲљЀв Ṝצ ᾼῖԌȲᵡ⁄ϱӻἬ ἴ צ ȴ

ӻἬ Ẕ ῏Ɏᵛῖ נּ ɏᾼМ Aῖ ᴩӻὔ› ▲Ȳѿ ’ṳ ȴ 

 

  ҏ ДẔ═צᾼМ AῖȲ ὑҏ ѡɎɦӻὔѡɧɏᾼ Ӏ› М AῖẞẔ

נּ ֢ᴞᾼљЀȴ ӑ ὑױ ›ᶙכȲ⁄Л ὑӻὔѡҏ צ ῖԌȴ ὑױ ứȲ  

ӑӇ ц ҏ Ἤ═צᾼМ Aῖȴ 

 

 

 

ᾃ Ȳӭ›צ Ф Ф ạᾼ Ẃד ϱӑ ᴕ ȲṳЛ ứצ Ẃ ֽᴶ ӣȴױҵȲ

ᴩ ẂҠСѿḆḂȴ Л’ Ф Ф ạЛ ȴṳѹȲ ̘ ẙӻὔἬҠ Л

צ Ф Ф ạϯ ӻὔᾼ ᵂế ᾎ ᵉ ẂȴҠ Ф Ф ạ᷾ ὑМ

Ӏ ᾼ  Ҡ צ֪ ḆᴖắẞЛᵓ ȴ 

 

֥ ῖ ᾼ ҏ 

 

Ϛ ῖ Ҡ Ф Ф ạ ᾼ֥ ῖ ҏ Ȳ⁄ҬҠ ҏᴖЛ Ϥ ῖ ȴ

ױ Ҡ  ᾼ᷾ ֥Ἠ ȲẂֽ᷾ ὑ֥ ῖ в ҏᾼῖ ȴ 

 

Лắ᷾ ῏  ’  

 

ֽϱѝɦ᷾ ὑМ AῖɧϚ Ἤ Ȳ ӦФ Ф ạἬ ᴩПϱӻἬế ӻἬῖ ᷾ Ϟ

נּ ⱢПȲ╝ױ֯׀ נּ ᾼפּ ȴ  ᾼ᷾ Лắ ᷾ ῏  Ἤ’ ȴӦὑ

ӦФ Ф ạ ᴩᾼצ ϱӻἬế ӻἬῖ ᾼ ṶừṳЛפּ цὑ ӻἬἨ ӻἬϱӀἨ

ᾼ ₇Ȳ╝Лắ᷾ ῏  Ἤ’ ȴ֪ױȲ  ֯ Ф Ф ạ М Aῖ Ἤ

ц נּ ᾼ פּ ȴ 

 

МЊԍ ὰếМ ὰӀ ד ᾼ  

 

 Ҡ Ӧ ᷾ ὑ ӻἬᾼМЊԍ ɎɦSMEɧɏὰц̘ἨМ ὰӀ ȴ᷾ ὑSMEὰц

̘ἨМ ὰҠ  цẔ᷾ Ϣ ắ Є ҷȴҔᵶϯԝП ҵ ȸ 
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Á ῖ ᾌ ḆЄ 

 

SMEὰц̘ἨМ ὰӀ ϱᾼϱӀеҨ Ɫ Њᾼ еҨȴ֪ױȲד ὑ ӻἬ

ѻὰϱᾼϱӀеҨȲẔῖ ế☼ ἤᾌ ḆЄѹצḆ ᾼ ếỂ ȴ 

 

Á ᴷ  

 

SMEὰц̘ἨМ ὰᾼϱӀῖ Ҡ ᴷ Ȳױ ᾼᴷ Ҡ ЛẓצҠ═ ἤȴῖ

Ҡ ֪☼ ῖ юᴖḆ ὔ ȴ 

 

Á ᾎ  

 

ὑМ ὰӀ ϱӀеҨᾼ ⁄ц Ẃ ѻὰếSMEὰᾼϱӀеҨדѩ֯flᵓ ϩếῖӐѠ

⇔ ᵅȴ 

 

Á ϯӀ  

 

SMEὰц̘ἨМ ὰϱӀеҨϯӀᾼ ᾓҠ Ḇ ȳḆᶶ Ӣȴ ᷾ ᾼеҨ Ȳ Ҡ

  ӢЛᵓ ȴ 

 

╜ᾙцˍἨ  

 

  П ắֵ ЛὙ ֪ ȲẂֽȸ ╜ᾙ ȳ╜Ἀ╜ ȳ ẂḆḂȳ ҵ

᷾ ц ֫Ӑ П ạȳ ᾌ ц᷾ Ἤ֯ ᾼᾎẂПẔ҃ ȴױҵȲ᷾ Ἤ֯

Д Пᾎạц ȳ▲ цӨ ȲҠ Л ֣᷾ Ϣ ẁ ѻ ẙӀ ֝ ⇔П’ Ἠ

ȴ 

 

 

 

ᴞ20201דѣ31ѡ Ȳ БṼ ☺ פּ 50 П ứ ҏ ☺ Ɏϯ ɦ ɧɏȴ 

 

Б ṳ ═ ҵ Ӏ Є ᾌ Ȳ Ҡ ᵋּרаȳ аἨẔ҃ П

═ ȲṳҠ ӐеҨц  П᷾ ӢЛᵓ ȴױҵȲ֯ ∟Ȳ и ẙПӀ ᾌ

Ҡצ ҒȲᴖ☼ ἤ⁄ ϯ Ȳ Ҡ ᵂἤ П ҒȲ  ᴷ ᵺ ⇔П ȴ 

 

Пԓ Л оȲ ☺ ϚṶҠ ֮ П цẔӑẃכ 

Ӣ Є Ȳ Ҡ ὑ  ֯ ц ☺П᷾ ӢЛᵓ ȲϷҠ ế ☺ Ѡ

ᾼЛ ứἤ  Ȳṳ֯׀ ⅎљế᷾ Ϣᾼ‒їȴԉϚ ṶԈȲἨ ѿҵПẔ҃כ

Ἠᴞ ȲᶁҠ ӐеҨȲẔὢ ẁ Ἠӻὔ њ Ӣ ЄЛᵓ ȴ 

 

Ӏ ֚ ц╜ἈД  

 

ԓ   Ӏ Ҡ Л ắẞ Ἃἤц ЄᾼД Ȳ ᾛц›Ἤӑצᾼ╜ἈД ȴ֯ Д ᾓϯȲ

Д Ҡ ѿɦ ≡ɧᶮהцὑ ꜙἨ ῀ϯ ╟ȴ ᾓҏ ȲҠ і иӀ

῏֯ ╟ Ἠ Ẕӑӂ Ѡ ᾼ ϩắ ȴ 
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ҵ љ ן ᾎ 

 

רּ ד2010 ⌠ ᾎᾼҵ љ ן ѝɎɦFATCAɧɏ ӣὑ ДҀ ȲӐ ϱס

֯ Ḗ ứּר ϢЂּ֣ר ᶝӨ Ẕὑ‍ּר љц‍ּר ᾼ᾿ ц צ Ȳֽӑ

ẁ ứᾼ Ȳ⁄ ᾿ רּ ᷾ ɎцҠ רּ ᷾ ɏќҀ30%ᾼּר ל ȴⱢ ᵍ

ӻּר ל Ȳּר ᷾ Ϣц‍ּר ᷾ ϢҠ ẁẔӐṝцẔ᷾ Ϣᾼ ȴ Ȳױ

╜Ἀ רּ ╜Ἀὑ201212דѣ21ѡ ╜ἈẦ Ɏɦ ╜Ἀ Ầ ɧɏȲѿ ᴩFATCAɎ Ϛ

Ḕ ɦ רּׂ Ө ц ᾼל ứɧϚ ɏȴ 

 

╜Ἀ Ầ Ɏц ֝ד╟ ứᾼצ ẂếӴᾎɏȲҵ   ɎѩֽӐеҨɏ

Ϛ 30%ᾼ ל ȴᵀ ӐеҨ֪FATCAᴖ Ẕ᷾ ќҀּר ל Ἠ ᾎ ׂFATCA

ᾼԉᴶ ḖȲ⁄҅ῶӐеҨᴩṶᾼ   Ҡ █Ϛῖὧ֯ӐеҨᾼ᷾ ậԉᴶ ╟ѿΉӔ

ױ Л ׂц˵Ἠ ’Ӧ֪Ẕӑ ẁӇ ἨכⱢ ҵ   ἨẔ҃ᵂⱢἨЛᵂⱢᴖ

› ἨЛל ׂᾼצ ῖὧ֯ ϱἭ ױ ╗ȲҔל ạἤ ֫ ῖὧ═צᾼ ԌἨԓ

ӐеҨῖԌȴ 

 

ῖὧếצ ᷾ Ϣ ӐеҨ᷾ ד ᾼּר ṩȳאȳ֮Ѡц‍ּר Ө ц Ὑᾼ ứᴞ

ᴩ ȴ 

 

Ԛ֝Ө ⁄ 

 

OECD ᾛӾ ╟FATCAП ╜Ἀ ȲạứϠԚ֝Өה ⁄ɎɦCRSɧɏѿ֯ԓ в ḟ ҵ

ȴױҵȲ ӣϠ ὑ ạᴞ ӻ П ỗ 2014/107/EU╓ Ɏ̓ɦDAC2ɧɏȴ 

 

CRS DAC2Ɫ  љ П ▲ȳ ᵫếӻ ẁϠԚ֝ ⁄ȴ┬ CRS DAC2Ȳ Ҩ

ᾎ ц כ Ө   ậṳḕד ֥ᵂ ᴴᴞ ӻ ὑ  Ṽ ӣ

▲ế ᵫ ᶧ ᵑПἬצ ᵫ љᾼ ȴӐеҨ Ḗ ׂ Ἤ ӣᾼCRS

DAC2 ▲ếӨ ứȴῖὧҠ ֣ӐеҨ ẁ ҵ ѿṿӐеҨ ᴩẔ֯CRS

DAC2ϯᾼ ȴ≠ὑ ẁἬ П᷾ ϢȲҠ ԉᴶӦױ Ӣᾼ ἨẔ҃ ӣȲц̘Ἠ

ạἤ ֫Ẕ֯ד  М═צᾼῖԌȴ 

 

ῖὧцצ ᷾ Ϣ Ẕ Ẕ ᷾ ӐеҨצ П Ὑ Ḗȴ 

 

ṿӣ  еҨ 

 

МҶ ᴩᾼ ứȲӐеҨҠЛ ӴϚכ Ἠֵ ᵑӭᾼᴖ ᾼԓ   еҨȲѿẦᵗ  

ὑ ДҨᾎ ᴩ᷾ ɎֽӐеҨױ‒ד ᵗצ   ᵅ ДכӐɏȴ ᴖȲכӴц ԉ

ᴶ ứӭ ᾼ  еҨҠ   Ғ ДќҏȴױҵȲ   еҨ ᴩ᷾ ♄ ᾼᵓ Ȳ

Ҡ ắ  Ҡ ᷾ ᾼ ᾼ╜ᾙἨᾎ√ ᾓᴖắẞЛᵓ ȴֽӐеҨ Ӵ  еҨȲד

҉е Ὑ צ   еҨᾼ ȴ 

 

Ӏ Д  

 

֯Ӏ ắД цҏ Ẕ҃ ṶԈɎẔ Ӏ ᾼѠה ҭứ …ЛϚ ɏᾼ ᾓϯԉᴶ  

ᶁҠ Ӣ Є ȴ ҭ ᾼ Ȳ ֪֯ắД Ӏ М ֵ ᴯѥ ☼ ἤȲ

ṿ ᾎἨ ѿ֯Ӏ ṛ ϯ П ᶮϯ ᴯᴖҒ ȴ֯ ᾼӀ ϯȲӀ ᴩȳӻὔ Ἠ
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Ẕ҃ӻὔ њҠậ юȴױҵȲӦὑ Пҵᾼ╜ᾙȳ Ṷц ἠѻ ṶԈі ᾼӀ

Ҡ Л ҆  ҏ ҽЄ Ȳѿц ṶԈҠ Ӑ֯ ҟ ᵅ ᾼ ҏ ›Ἤӑ

ṓᾌ ц ȴ  ӻὔἬҠ Л Ἠ ạӻὔȲ   ѿἨ ᾎ ắ П ᴯ ᴩ

Ȳṳ֪҆ױẔἭắ ȲױҵȲӼ ᾎ’ ӻὔἬҵӀ ЬצṜ ☼ ἤҠ ắ ᾼ  

Ẕ ᴯȴ 

 

њѠ  

 

֢   ֪֯ӻ ȳ ȳ  ȳפּ֥ ̘֫  ֫ӻὔȳ ῖẦ ц  Ἤ═ ц

Ẕּ֥҃פᴖ Ἥ њѠП‒ӣ ȴ ֽ њѠ Ȳ҆פּ  Ἃ Ἠӑ Ẕ ֥в᷾ ᴖᴩṿ

Ẕ ᵓȲ⁄   ắ֪Ẕ═צ ᴯП ϯ ȳ ҷןϤцἭ ֪ Ẕ ᵓᴖἵ ПכӐȴ 

 

ױ Ἤצ Ӵ Ӣἤ  ₇ȳ  ֫ӻὔȳ  ֫ӻὔἨ ẙ ҏӻὔᾼ њѠצ ȴ᾿

њѠ ’ Ӣἤ  צ₇ ȴ  Ҡ Ḗ֢ њѠἭ ẁ ᵅ ⇔ᾼ

’₇ȲЄ ᵅ Ӣἤ  ₇ӻὔᾼ њѠ ȴ ᴖȲֽ Ӣἤ  ₇ṳӑ ’Ȳ⁄

њѠ Ҡפּ ṿ  ᾼ ϯ ȴ њѠ Ӕה ▲ȲᴖԚ֝᷾ Ẕ∟Ӽ ═

ц ▲Ἤצ ᷅ ᾼ њѠȴӐеҨ ’ њѠ ц ’₇ᾼ ȴ 

 

’  

 

 Ҡ ᷾ ὑ’ цˍἨ ạ⇔Ьӑ҉и ПӀ ȲҔ╗ȸּפӎȳụҒἮȳ֙Ҽȳ⁮ ȳђ

Ọȳ֙⇔ ȴד ⁄Ҕ╗ȸ 

 

-  Л П ẙ֝Ḕӻ ȷ 

 

-  ᾬӀ Ȳц֪   ẙ☼ Ἤ ȷ 

 

- צ  еҨᴩ П ѽȷ 

 

-  ẙẁ П Ҍ ᶧȷ 

 

-  ѽ Пצ ᾎ√ù╜ ╟П ṓȷ 

 

-  ѽ׀ὍὑМҶ’ П ù  ȴ 

 

רּ ╜Ἀ ẙ  

 

 Ҡ᷾ ὑּר ╜ἈἨẔ҅ ц ЮɎֽGinnie MaeȳἪᵓּרȳἪ ɏרּ ᴩἨ ’ᾼ ẙȴּר

Ἀ ẙ Ӏ ȳᵓ ц‒ӣ ȴ רּ ҉Ԍ‒ӣ ’ᾼ ẙɎֽGinnie MaeἨּר

╜ ᴩἨ ’῏ɏ ’ ᴟẞצ═ ќҀᵓ цӐ Ȳᴖצ ẙᾼӀ ч

ᾌ ȴ ẙ רּ ҉Ԍ‒ӣ ’ȲᵀӼҠ ҏ ӑ ќҀᵓ ἨӐ ᾼ ᾓȴד  Ҡ

ױ֪ Ӣ ȴּר ╜Ἀד ɎֽἪᵓּרцἪ ɏרּ ᴩἨ ’ᾼ ẙṳ‍ רּ ╜Ἀ҉Ԍ

‒ӣ ’Ȳѹ Л’ Ҡ רּ ╜Ἀᾼ ╜ќ ȴ֪ױȲּר ╜Ἀד ὑѡ∟ЛϚứצ  

ᴩẔҀ ԉȴ 

 

а  
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֯ ứ ПϱȲ а Ӕ ֚ ȴ Д Б֣ Ẕ҃כ ậן Єᾼ

╜ ᵗȲᴖ ᵡԛậ ҵ  ṳЛὙ ȴ᷾ Ϣ Ẕ҃ כ Ȳѿц═צҏ   ᾼ

а ѻ ᾼ ᴩᾼ‒їБắẞ Ӊ Ȳ҆ а ᾼ ӐӀ ắẞ№ ȴ

ắẞ а ֵ   ứ ạ ᾼќ═Ȳ ᾎ’ Ἥ ֣ ạ ẁᾼ  ѬӂṜѿ ḟѡ∟

ᾼ֚ ȴ ὑ╥ᵡцֽᴶ ѻ Ȳ а Ҡᵡ ᾙԚ╜כ ӼЛὙ ȴԉᴶѻ ᾼפּ

∟ὨᶁҠ ‍ ц ȲҔ╗Ϛ Ἠѿϱכ ҏ а ȲἨꜙᴟậ аȴϚ Ἠѿ

ϱכ ҏ а Ἠ а ȲҠі ☺ѿᴟԓ ᾌ ц   Ӏ Лᵓכ Ȳ

ṳҠ ӐеҨ֢  ᷾ ᾼ Лᵓכ ȴ 

 

ϱѝἬ ҵȲ֢  ӼҠ 2016ѣ23ѡ ḟứצ ᾼ ֯ ȴױḟứҠ █ṷ᷾

ӭ›֯ Ἤ ᾼ ạ⇔ Ӣ Є ȲӼҠ ֯ ᵒ ҵכ

Ӏ ᾌ ế═ϵЛ ứ ȲЛ ╥ Ӑṝц Ẕ҃כ Ȳ Ҕ╗ԓ Ẕ҃  Ӏ ȴ

ϷҠ ҏ   цẔ҃ њѠ ֢   ׄכ П Ἠ ϩᾼ оѿцӐеҨȳẔ᷾

ц̘Ἠ   ứ Ἤ ӣᾎ√ế ạ⇔ᾼ оȲЛ Ϛ ᶁҠ ӐеҨцẔ   Лᵓכ

ȴ  ֯ ᾼԉᴶ᷾צ═ ϷҠ ֪ ḟứ ᾼԉᴶ Ὅ ᴖắẞЛᵓ

ȴ 

 

Ӏ  

 

᷾ ὑ ẙӀ ẙП  ᴖṕȲẔἨ ᷾ ὑϚ ẙПӔ ҵП ҵ ȴ

ẔМҔ╗ȸ 

 

ȸ  П Ҡ ᷾ ὑṳ‍ѿ Ɫ П ẙȲᴖԉᴶӦ  ᴞצ ᷾ ậ

ПןϤ ѿצ ậȴן Ἇ ȲЄ Ԍ‍ П ד ὑ Б Є

ȴ Ԍ Ӏ П ד ὑ П Ἠ ϯ Ȳ  Ἠ ѿЛ֝ὑצ ῖԌ

ᵑП Ẕ Ȳ╝ױȲἨ ҏ Ҡ ῖԌ П ᵋ ȴ 

 

ȸ   Ҡ ắẞẔ᷾ в ᵑ Ӏ ПЛὙ ֪ ȲẂֽ  Ҡ ᷾

П ╜Ἀ╜ ȳЏ оȳצ ȳ ֫ ạ ᾎ√цᾎẂПẔ҃ ȲяẔ╥֯

Ԍ Ȳצ еҨᾼҵ ═ῖ ПᾎẂ ȴ 

 

ῖ Ӏ ẂȸЄֵ Ӏ ṣ ȲѩЄֵѷꜜѻ ῖ Ӏ юȴױҵȲ Ӏ вצ

ẙӻὔӻ ц ’ ПӀ ẂҠ Ғ  П ȲцҠ ֯ậ ẙ П כ

Ἃ ɎҠ ֪ᴖ П ứɏȴ 

 

ὑ Д Ӏ Ȳ ẙӻὔПӻ ȳ ц ҌȲѿц ẙᾼеҨᾙ ц᷾ Ϣ’

Ϛ ѩᴫ цּר Ӏ ἬἭắП Ɫ Єȴ Ӏ П ẙӻὔἬҠ ḥצᴫѠ

ẙӻὔἬП ᴿ ⁄ц ȴяẔӻ цҀ Ṇ Ϛ Ữӑ Ȳ╝ױҠ Ҡӻ

ᶧȲӻὔҠ ѿ ῖ ц ’Ѡה Ҁ  Ἠӻ ȴ 

 

☼ ἤ ȸד ῖ Ӏ П☼ ἤϚ ѷꜜẔ҃ѻ ῖ Ӏ Ɫᵅȴ֯Б ῖ Ӏ ᷾

ӭҠ ѩ  Ȳᴖצ ӻὔҠ ѿЛᵓ ᴩȴ  

 

₇ ȸ  Ҡ ᷾ ὑᴯὑ Ӏ П иеҨȲᴖẔἬ ӣП ȳ▲ ц ᵫ

ȳ Ẃц ứҠ ӣὑБ ἬЛ֝Ȳ᷾צ῏ ϢҠậ П юȲѹ
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Ҡ Б Ἠ’ ᵅȴ 

 

᷾ ὑ• ẙᾼ  

 

᷾ ὑ• ẙṳЛ ԉᴶכ  ᾼѻ ᷾ ȲᴖҬ כ Д  ᷾ ḟ ᾼϚ иȲ

ᵀ֢  ᶁҠ Ẕ и ᷾ ὑᴯὑ• ᾼ ᴩ Ἤ ᴩᾼ ẙȴ ֯ɦ Ӏ ɧ

ϯἬ ᾼ ҵȲ᷾ ὑ• ᴩ Ἤ ᴩᾼ ẙҠ ц ᵑ ᾼ Ȳѿцṳ‍

᷾ ὑ ᾼӀ ד ᾼ ᴕ ֪ ȲẔМЄ и ᴞ• ╜ᾙц ═ цẔӀ

ḔԄ ȴяẔ╥Ȳ᷾ ὑ• ц‍• Ἠ ╟ ạ ᾼ Ȳᴖצ

ạ Ҡ ֯ ֵὰ ᾼеҨȲẔМҔ╗ ȳ  ὢ ц ṮȲ֪ᴖ  ᾼῶ цˍἨ

ẞẔ᷾ ӭ ᾼ ϩ כ ȴ ẂᴖṕȲ Д᷾ Ҡ Л☼ ɎẂֽ֯   Ѧ ᴩ

• צ ᾼ Д᷾ ᾼӻὔП ᾓϯɏȲҠ  Ἠ ὑЛᵓᾼ Ἠ┬Лᵓᾼ ҏ

Ẕ҃ ֥вᾼ═ῖȲѿ Ҁῖὧᾼ ֫ȴ֝ ӼҠ ҏ ᾼ ᾓ╥Ȳצ ạ Ἠ  ѦⱢ   ẁ

ὢ ᾼ‍• • ᾼ ᴩӻὔȴ֯ ᾓϯȲ  ӑӇҠןậ Д᷾ ќ

Ҁᾼ ȲẂֽ ןỆứצ═  ẙᴖ ќҀᾼ ȴ ╗ᴖṕȲ᷾ ὑ• ẙ Ɫ

ẓ ⇔᷾ ἤȴ ц ᴕ ֪ Ҕ╗ȸ(a)Ἃ ᷾ ֥ӻὔц֪• ῖԌ ц’

ạ⇔Ἤі ᾼ ҷ ȷ(b)• Ṇв ᾼ֯׀ ᴆȳв ӻὔцӜ ᾓȷ(c) ѿậ

ֵ• ẙᾼ Ӏ ᴷ Ȳ и ֪╥е ϢЂҠ ᾼ צ ȷ(d)• еҨᾼϚ

╜ᾭᾓȲҠ цЄ еҨП ᾼ ȷ(e)• ᾼ ạ⇔Ҡ Л ╟Ḃ ȲѿḌ Л

Ϛ ȳ ἤ цˍἨ ȲἨᵛṿ ạ⇔ ╟Ḃ ȲḂ ∟ᾼ ᾎᾼ ᴩҠ Л

Ϛ ц ᾎ ᾼ ȷ(f)• ╜ἈἨẔ҃ᴩ╜ἨӴᾎ Ҡ ḟứЛԛќ═ ∟Ἤ

╟ᾼ Ḃ ȷ(g)ѥ ֯• ӣᾼеҨ ᾙ ѝȲц(h)ѥ צ ᷾ Ϣ’ ᾼԉᴶ

⁄ц Ẃȴ 

 

█ṷ• ẙѿ Ѡה ᴩȲẔἬצ ὑ ᴩ Ҍ Ἤ═צᾼῖԌ ҌвȴῖԌ

Ϥ Ҍ ᾼ ҌѠⱢצ ȴῖԌᾼắ Ϣ ∕Ẕ֤ԝ ᴩ ᾼῖὧ֤Ҍ∟ȲѠ ῖԌצ

ᾼ צ ȴ֯• Ȳ ═ῖצ ᾼᾎ√ц ẂỮӑ ᶙ ȲצҠ Ӣ Ἃ Ἠ

ᾓȴ Ẕ҃ Ӏ Ϛ Ȳ• ṳ МҶẃ ὍἨеӁеҨᴩ ȴ֪ױȲ Ϣ ᾎ’

ᶙ Ἠц и еҨᴩ ᵫȴ 

 

 

 

Д᷾ ȲẂֽ᷾ Ӣἤ  ₇цṿӣẔ҃᷾ ᶾ Ἥ Ӵц Є ȴҠ Л֝

Ѡה ӣ ȲҔ╗᾿ ȳṿӣ ȳ ῖ ȳ цẔ҃ Ӣἤ ₇ȴϚ ᴖṕȲҠᵓ

ӣ Ғ᷾ ֥П ᷾ Ѭӂȴ ᷾ ѬӂҠ ẃ ֫ ϩȴ ҆ẞ᷾ Ϣ

Ḇֵ Ȳ֪Ɫ Ҡ Ғ᷾ ֥ПӀ цᾌ ȷ ц᷾פּ֥ ῖ П ⱢȲ

ю ᾌ ―Ҡ Є Ἠ ᵓȴ ᾎ ’ԉᴶ ứ ԉᴶ╓ứ֯פּ֥ ᶁ֯׀☼ Ӏ

ȴ Ԛ֝᷾ Ἠắ ᷾ ᾼ ȲἨ   Џẓᾼῶ ҏѾ Ȳ⁄

ד  Ἤ ắП Ȳ ẔֽὨṳ ṿӣ ᷾ ᶾ Ἤ ắᾼ Ɫֵȴ 

 

Ӣἤ  צ₇ П Л  П ȴ МҶ ᴩᾼ ứȲ

ᵓӣ ⇔ᾎ ȴ 

 

ὑױ ᵂӣȲ ֪ⱢἬן П᷾ ᴖ ậПflᵓȲ֯ Ӣἤ  ₇ПẦᵗϯ ד ӐⱢֵכ

Ɏ ᵑ╥ ṿӣ Ӣἤ  ₇П ɏȲ⁄  П Ҡ ѿ ᶶ ⇔ Ғȴ ᴖȲ

ϯ Ȳ ᾓ― ֪Ɫ  П ד ≡ ᴖ ὂ ȴ 
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ᵓ  

 

ԉᴶ  ὑ ẙцẔ҃ ẙᾼ᷾ ᾼ ᵓ ᾼ ᴖצἬḂ ȴֽᵓ ϱсȲ

᷾ ᾼ Ϛ ϯ ȴ  Ҡ᷾ ὑҠ ц ᵓ ẙȴ Ệứᵓ Џẓѩ Ȳ Џẓ

ᵓ ᾼ ἤϚ ᵅȲᵀ ẙᾼᵓ ֽ‍≡ ϱсἨс ֽ‍ Ϛ ᵓ ד Ȳ ᵓ

ẙᾼ Ҡ ϯ ȴ ὑᵓ ὑ ҭᵅᴯȲ╝ᵓ ϱсᾼ ȴ 

 

ׄԓ  

 

ӐеҨцẔὢ ẁ ὔắẞ ế ׄԓц ׄԓṶԈד ᾼ ȴϚ ᴖṕȲ

ṶԈҠӦ╝ ḃ Ἠ‍╝ ṶԈ ȴכ ׄԓḃ Ҕ╗ᵀЛ ὑⱢ–ᴾ Ἠ ȳ

Ἠ М Пӭᾼᴖӑ ֮ Ṇ ɎẂֽ ɦϤ–ɧἨ Ԉ ɏȴ ḃ

ϷҠ ӑ ᾼѠה ᴩȲѩֽ֯ ϱі ἴ ὢ ḃ Ɏᵛ ὢ ӣљ

ЛҠӣɏȴ ӐеҨȳ   ȳԚ֝᷾ ȳắ ᴩ╜ ϢἨ’ Ἠ ֽ

  МЮϢЂ Ẕ҃ὢ ẁ ᾼ ׄԓṶԈצ ϩ Мכ ế ᵂȲצҠ

ҷȲҔ╗ ᶋ ӐеҨ Ẕ П ϩȳ   ᷾ ֥ӻὔȳṿῖὧ ᾎế  

ӻὔȳ ч ӣᾼ Ṃȳ ׄԓἨẔ҃ᾎ√ȷ  ế ȷ ȷ ἨẔ҃ Ἠ

√Ӑȷᾎכ ӣȷἨ ҵ֥ Ӑȴכ ׄԓṶԈӼҠ  ᷾ П ẙᾼ ᴩϢȳӐеҨ

П Ṷӻὔᾼ њѠȳ╜ἈếẔ҃ ᶝȳӻὔἬếẔ҃  Ӏ ῏ȳ ᴩȳ נּ ȳӻ

ὔ ȳ’ еҨцẔ҃  ếẔ҃ѠȲ֪ᴖ Ӣ ᴿЛᵓ∟Ὠȴ Бạứ Ṇ

ế ἤ ѿ ᵅ ׄԓצ ᾼ Ȳᵀԉᴶ ׄԓ Ṇ Ἠ ἤ

ᶁ֯׀Ệצᶝ ȲҔ╗ ứ ӑ ᵑᾼҠ ἤȴ 

 

 

 

֯᷾ Ϣ ₣ᾃ ᷾ ὑӐеҨԉᴶ צ  П ȴ ϯ ɦ ɧ ȴ 

 

Л ứ ᾭᾓ 

 

צ ᷾ Ϣ ᾃ Ȳ ᾎ√цᾎ Л Ȳѹצ Ҡ ẓ ϩȴױҵȲ Д

ᾎ√цᾎ ᾼ ц ӣҠ Л ȴӦὑӐеҨ ֯ ԉᾼЛ ứἤɎҔ╗ԉᴶ ἏБ

Ἠӑ ן ɏȲѿцד  ɎẔᴷ ӑч╣ ԉ῏ɏᵂҏᾼ᷾ Ҡ Ӣᾼ ԉᾼЛ

ứἤȲ  ὑԉᴶӻὔѡᾼ ЛϚứ ч╣צ ԉɎҔ╗ ẓ ϩᾼ ԉɏȴױ

ҵȲ  ὑԉᴶӻὔѡᾼ Ҡ ч╣Ẕ∟ЛϚứќҀᾼ ֯ ԉᾼ ӭȴ ⁄

ӼҠ Ḃ Ȳ ṿӐеҨ Ԓ› ᾼ ֯ ԉȲἨṿӐеҨ ὑ Ἥ צ

ԉᾼ ᾓȴ 

 

ֽӐеҨẔ∟ ԉцˍἨ ќҀԒ›ṳ ᾼ ԉᾼ  цˍἨԉᴶ  ᾼ᷾

Ӣṳ ч╣ὑẔᴷ ϱᾼ ԉɎҔ╗ Ἇ᷾ ɏȲԉᴶḟứἨҀ ᾼ  Ϛ ὑצ ḟ

ứἨҀ ֣ ӣ  ᾼῖὧи Ȳᴖ‍ὑ ậἨ Ӣד ᾼן Ἠӻὔ и ȴױҵȲֽӐ

еҨẔ∟ ֯ ԉᾼ   ҏἨ ҏ ԉȲԉᴶצ ḟứᾼ Ӣᾼᵓ Ϛ

ὑצ ḟứ ֣ ӣ  ᾼῖὧи Ȳᴖ‍ὑ ậἨ Ӣד ᾼן Ἠӻὔ и ȲᴖԒ›

֫  ῖԌᾼῖὧ Л ҵᾼ ἨѿẔ҃Ѡהиṹצ ᵓ ȴῖὧ Л ԉᴶ› ḟ

ứἨҀ ῀ȴ 
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Б᷾ ᾼῖὧѩ Ɏֽ ӣ᷾ Б ԉᴶ ԉɏȲὑЛ צ ԉ ᷾ ὑ  

ῖԌᾼῖὧȲ ѿ ᾼ ᷾ ὑ  ᾼῖԌȴױҵȲ  ᾼ֫ Ҡ Ɫ  ‍╝ ᾼ

ὨȲ֯ױ ᾓϯ  ᾼϚ ᷾ ᷾ ҵ ȴҫϚѠ Ȳὑ ᾼ

֯ ԉП ֫  ῖԌᾼῖὧ ֫  ῖԌᾼ ӣ ֫П ṳ צ ԉ ᾼ

ᵅȴ֯ױ ᾓϯȲֽẔ∟ṳӑќҀ ᾼ   Ȳ  ӼҠ Ɫ‍╝ ᷾ ЛṜȴ 

 

Ẕ  ҃

 

ֽ֪ῖὧṝԌП ╝Ȳ ӐеҨἨ  ὑ Ӣԉᴶ ṶԈ ֯ԉᴶҨᾎ צ ɎҔ

╗ԉᴶד ᵓ ц ɏП ԉ῏ȲӐеҨἨ צ  ᴞ ṶԈἬӢП Мל ד ὑ

ɎҔ╗ԉᴶד ᵓ ц ɏП  ȲἨ ạ ֫Ἠ ῖὧἨῖԌП ắ ϢἬ═דצ

ὑṜѿќҀ ɎҔ╗ԉᴶד ᵓ ц ɏ Ɏὑל ֫ ӣ∟ɏПῖ ȴֽӑⱢ

ל ȳ Ҁȳ Ἠ ạ ֫῏Ȳצ ῖὧ ӐеҨἨ  ֪ Ӣ ṶԈᴖ ֯ԉᴶҨᾎ

ɎҔ╗ԉᴶד ᵓ ц ɏἬ ắПԉᴶ ҷȴ 

 

ῖὧế ֯᷾ Ϣ Ẕ ứ ᶮế᷾ ὑ ứ  П Ẕ ȴױҵȲ ᾃ

ɦ ɧ МἬ П ȴ 

 

᷾ ц Ѧ᷾  

 

ӐеҨҠ ᴩṿἨ‚ṿᴩṿ  Ἤ═צצ ᷾ ᾼϚйҠᴩṿ᷾ ἨẔ҃ ȴɔ ᴩṿצ

ᵓᴖṕȲӐеҨҠ ᴩṿ᷾ ἨẔ҃ ᵓạứ╓ӱȲᴖӐеҨҠ ЛᴩṿἨ‚ṿᴩṿ᷾

ἨẔ҃ ᵓȴ 

 

Д᷾ Ҡ ɦ Ѧ᷾ ɧȴֽ’ Ṇ Мᾼ᷾ ɦ ɧȲѿ―ד ’ Ϣѿ צ ắ

᷾ ᾼϢЂᾼỗԉ҅ῶṝԌᴩṿ᷾ ἨẔ҃ ᵓȲ⁄ ҏ ɦ Ѧ᷾ ɧᾼ ᾓȴϚ

ᴖṕȲὑד ᷾ ᾼ ự᷾ ϢЄ ›1ᴟ20ѡ Ѧ᷾ ȴֽ᷾ ɦ ɧȲ⁄Л ᷾

ȴ֪ױȲⱢ Л☼ ᾼ ᾓȲӐеҨɎἨẔ҅ Ϣɏ ᵍᴩṿ Ҡ ɦ Ѧ᷾ ɧᾼ᷾

ᾼ᷾ ȴ 

 

LIBOR Ẕ I҃BORП  ̔

 

LIBOR╥ ѻ ᴩ Ẕ֣Ẕ҃ ᴩ ᴖ ậПן ӣἬᴷ ҏПӂᶁᵓ ȴ  Ҡ

ṶṿӣLIBORἨẔ҃ ứ ᵑ֝ ᴩὊ ᵓ ɎɦIBORɧɏ ᴩᴷ ПЏẓᾼד ӻὔȲἨ

IBORѿ ứҀ П€ּפȴᴞ2021דἉ Ȳ   ᴩⱢ Лԛ ḖЊ ᴩ

ӻӣὑ LIBORᾼᵓ Ȳ╝Л ứ ᴩ╥ᵡἨ֯ᴶ ⇔ϱ ӻᵓ ȲӼЛ ứ

LIBOR╥ᵡ֯Ẕ ᴩ ϱ ׀ ȴ 

 

LIBORếẔ I҃BORП Ѧ… IBOR ẞ ҅ ᴕᵓ П ᾼϚ ȴ

Ɫ   ẃᾼ ЛҠ ᶙԓ ứȲᵀ ṷ Ҡ  П ȳẔ ѿц ן  ếῖ

ὧ ӢЛᵓ ȴ 

 

IBOR ѦἨ ᾎậ ῏ȲѿIBORᵂⱢ ᴕП Џẓᵓ Ӈ ԉᴶ ӣП∟ ạ

Сѿḟứȴ֯ █ṷ ᾓϯȲ Ҡ Ԋ ᴕ ᴩ IBORᵓ Ἤ ẁП ɎҠ ᾎậ ɏȲ

Ἠ ӣѿ ∟Ҡ Пד IBORᵓ Ɫ ᾼỆứᵓ ȴױҵȲֽὨ ∟ ạ Ḃ

ѿч╣IBORП ѦȲѹ ҅ ᴕᵓ Л֯׀╟ ứἤ Ȳ⁄ ᾎ’ ױ ḂἨ ҅ ᴕᵓ
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╥ᵡӼҠ֝ ֮ ӑẃᾼᵓ ȴ 

 

IBORЏẓП ᴯҠ ֪Ẕ Ѧᴖ ☼ ἤϯ ц ȴױҵȲԉᴶ ҅ἤ ᴕᵓ Ἠ

Ӧ Ἠӻὔ њἬ Ѡ ╟Пԉᴶ Ҡ  ᴖṕṳЛ ȲṳҠ ֪ᴖ ӢⱢ

ӂ Ἠ ᴩ ҅ἤӻὔПכӐȴ   ᴕἨṿӣ█ ᴕ╓ ȲἨ  П᷾ ᴕ╓ Ɏ᾿

Ἠ ɏצ Ȳ⁄Ҡ ѿ ҅╓ ậ҅ ╓ Ȳṳ ѦἨ ד ᷾ Ȳ ᴖҠ Ӣӂ

ц ҅ἤӻὔכӐȴ   ᾎậ ☼ᵓПצ ἤἨứ Џẓ῏ȲᵛҠ Ӣ ҵПכӐȴ 

 

╓ ẂП ӣ 

 

 ṿӣ ╓ Ҡ Ϥ ╓ ẂП ȴ ẂϞ ╓ П ẁȳ цṿӣ

ᴩ ȴ֯Лᶋ ד ѯ ạПϯȲ   Л ԛɦṿӣɧԉᴶӦӑṼ ╓

Ẃ 34 Ἠ ҠП ╓ ẁ῏ȲἨӦӑṼ ╓ ẂἭ ȳ Ɫד Ἠ ҠП‍ ╓

ẁ῏ȲἬ ẁП ֥ ╓ Ẃứ П ╓ ȴױҵȲҠ ҏ  ṿӣᾼ ╓

Ӣ Є оἨ Ѧ׀ П ᾓȴױ ᾓϯȲӐеҨἨ   Ҡ Ӈ ᷄ẞ ֥П ҅

╓ Ȳᵀױ Ҡ ᵺצ ἨЛҠᴩȴ ӑ ᷄ẞ֥ П ҅ ╓ Ȳ⁄Ҡ ד  ɎҔ╗᷾

֯█ṷ ᾓϯ ᴩד  ᷾ П ϩɏ Лᵓכ ȴ ╓ ẂϷҠ

ד   ҵכӐȴ 

 

ᵓ  טּ

 

ӐеҨצ ᾼϚ טּ  ŋ

 

GAMɎ ɦᵓ ɧϚטּ ᴖṕȲ╓GAM Holding AGȳGAM вᾼԚ֝᷾ цẔ

…ԍ ȳ Ṷȳ֥ Ϣȳắ Ϣȳ Ϣȳכ ȳ ц ᾼ ɏ ԓ   Мї֣ ȳ

МЮϢЂȳṂϢⅎљц ẁ᷾ ὢ ȴ֪ױȲGAM֣ ֵẃᴞЛ֝ ₤Пⅎљ ẁ

ᾛᾼ  ὢ ȴGAMѿЛ֝ᾼṝԌȲ ֵ Л֝ᾼӀ цӻὔ֣ⅎљ ẁ ṓȲṳ ⅎљ

љц …Ȳ ⅎљᾼᵓ ȳҏ ȳ═צц Ϛ Ṇԝᾼ᷾ ɎӼҠ Ẕᴞṝᵓ ᴩɏц

ẔἭ ȳ ц∂ ᾼ ₇Ɏ GAMἨẔ҃ⅎљ љɎҔ╗ӐеҨɏȳ …ц ₇ ɦ љɧɏȴ

GAMᾼ♄ цӻὔҠ Ἠ ạ  ᾼᵓ цˍἨṿGAMἨẔ҃ љ Ȳ֪ ᴖҠ Ӑ

еҨȴ 

 

ϯѝⱢ Дᵓ цטּ ֯ᵓ ᾼטּ ὙȲצ Ҡטּ Ԛ֝᷾ цGAMὑӐеҨ

ӻὔȳ ӐеҨӻὔц҅ῶӐеҨӻὔ ᾼ ἨẔ҃ᵓ צ ȴ 

 

ϯѝἬ ᾼᵓ цטּ ֯ᵓ Ҡטּ Ӽ ӣὑắ ᷾ ȴױҵȲắ ᷾

Ҡ Ὑ ѿҵᾼẔ҃ᵓ  ȴטּ

 

ῖԌци ᷾  

 

GAMᾼ цẔ҃ᵓ Ҡ GAM ῖԌ 

 

GAMцẔϢ Ҡ ӐеҨῖԌѠ Ȳᴖ ῖԌᾼ Ҡ Єὑ Ẕ҃ љ ᾼ

ȴ֪ױȲGAMцẔϢ  ῖԌᾼ ᵓ Ҡ ЄὑẔὑẔ҃ љᾼᵓ ȴ 

 

ד Ԛ֝᷾ Ҡ ֝ љȲ֪ᴖԚ֝᷾ ᾼ ӣἨẔ҃ ɎҔ╗
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Ἠи ɏҠ ὑẔ ӐеҨἬ ῏ȴ֝ ќҀ ӣἨẔ҃ ᾼ љцӐе

Ҩᾼ љҠ Ӣᵓ Ȳ֪ⱢԚ֝᷾טּ Ҡ ֣ṿ ӣ ϩᾼ љȴẂֽȲԚ

֝᷾ ὑи ᾼ᷾ Ҡ ᵓ ϞӦὑќҀױȲטּ ӣᾼ љ

ќҀ ȴⱢ ḟױ ȲԚ֝᷾טּ Б ậ╜ ц ᶧȲ Ẕױ ┬ Ẕ ⱢҠ

ᵂⱢԚ֝᷾ ᾼ цắ Ϣ ᾼѠהи ᷾ ȴ 

 

МЮϢЂᾼ цẔ҃ … Ӣᾼ  טּ

 

GAMцӐеҨҠ ֣  МЮ ц Ϣ Ҁ ȲѿΩ ӐеҨȴ Ҁ ҠѿGAMᾼ Ἠ

֣GAMќҀᾼ  ᵂҏȴ Ҁ צ ϢЂ ȳּטҏц ӐеҨȴ 

 

ӐеҨ Ẕ҃ љ П᷾ и  

 

ד Ԛ֝᷾ Ҡ ἨⱢֵ љɎ љᾼ᷾ ӭ ӐеҨ ᴿȲѿцҠ Ḗ᷾

ὑἨҏ Ẕὑ ӐеҨ֝דᾼ ẙἨẔ҃Џẓȳ Ἠ ᾼ᷾ ɏ ẁ ṓɎҔ╗GAMцẔϢ

Ҡ ẓצᵓ ᾼ љɏȴױ Ҡ Ӣ ֯ צȲяẔ╥ὑטּ ᷾ צ ᾼ ᾓɎֽ ֮ц

Ӏ ȳ ẙȳỆứן ẙȳắ ᴩ ȳἪ֮ ȳὑҫ ᷾  ᾼ цװ

ц еװ ц ˍ ᴩɏἨצ ᷾ ᾼ☼ ἤצ ᾼ ᾓȴ 

 

Ɫ ḟ ֯ ȲGAMБạטּ и ╜ ц Ȳᵻ ứGAMᾼϢ љᵂҏ᷾ ֥ḟứ Ȳ

ὑד Ԛ֝᷾ ᾼắ Ϣ љᵂҏ ḟứц֣ љи ᷾ ȴ ╜

ц ᶧҠ ┬ѩẂɎ┬ד Ԛ֝᷾ ᾼ ɏ֣ ứ᷾ ֥ ᾼ֥

љи צ ᾼ Ȳᵀ֯Ẕ҃ ᾓϯȲи Ҡ ч╣ϯѝἬ Ẕ֪҃ ȴЛ֝᷾ ֥

ᾼ љ и ᴖṕ Ɫ Ӵȴ Д љ и ᷾ ᴖӐеҨ⁄ӑ и צ

ᾼ ᾓ ҏ ȴ 

 

ӐеҨцẔ҃ љᾼи ד ḟứ ѾϚ Ἠֵ ֪ ᴖứȲҔ╗ᵀЛ ὑȸ љᾼ᷾ Ἠᶮ

ȳה ᾓȳӭ ȳ╓іц ạɎҔ╗ Д љἨ ֢ љ═צ ᴯᾼᾎ√ц ạɏȲ

ѿц  ц☼ ᾼᴕ ȴ ӣ ᴕ ֪ Ҡ ṿẔ ӐеҨדῺᾼ љᾼῶ Ӣ ȴ

ҵȲ֯█ṷױ ᾓϯȲֽ љᵂҏ Ӵὑ᷾ ᾼ᷾ Ȳ᷾ Ҡ֣ љᵂҏ᷾

ȴ֯᷾ צ ᾼ ᾓϯȲֽצ љԒὑ  ᷾ ὑ ᷾ Ȳד ᷾  ᾼ᷾

юȲЛ GAMи ᷾ ᾼ╜ Ɫᴶȴ 

 

ד Ԛ֝᷾ ҠЛ ạ ц ᴩ ᾼӻὔ ȲἨ Ḗ ᾼӻὔȳ ц᷾ ȴ

ᵛṿ Ἠ љᾼӭ Ϛ Ȳ ц ӼЛϚứ ӣὑἬצ љȲἨ┬ѩẂ ӣὑ

љɎֽצ ӣɏȴ 

 

GAMцԚ֝᷾ ҅ῶẔ҃ љ ᴩᾼ♄  

 

Ԛ֝᷾ ҅ῶד  ᵂҏᾼḟứцᴩ Ҡ ᵑὑ҅ῶẔ҃צ љἬᵂҏᾼḟứцᴩ ȴ

֣Ϛ Ἠֵ љ ҏᾼ ṓȲἨ Ϛ Ἠֵ љᵂҏᾼ᷾ Ἠ᷾ ḟứȲҠ ֣ӐеҨ

ҏᾼ ṓἨ ӐеҨᵂҏᾼ᷾ ḟứ ᾨȳצἬЛ֝ȳצἬ Ἠטּ цЛ֝ ȴ 

 

צ љᾼӻὔҠ цӐеҨ᷾ ᾼ֝דἨד ᾼ ẙἨẔ҃ЏẓȲṳҠ ӐеҨἨ  Ҡ

ᴩᾼӻὔᾼ Ἠ צ ȴ  ц љӼҠ Л֝ᾼ᷾צ ậ֣ȲἨҠ ᾼ֝ד

ẙ ậἨЛ ậЛ֝ᾼᴩ ȲױṶҠ  Лᵓȴ 
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GAMɎ҅ῶϚ Ἠֵ љц┬ Ẕ љᾼ ɏҠ ԒὑἨ֝ Ἠ ὑד   ╟᷾ ḟ

ứц Ἠ ╟ ᴿᾼ᷾ ḟứἨ ȴ љцӐеҨ ╟᷾ ḟứἨ ᾼד Ҡ

ד  Лᵓȴ Д֪ ɎֽӀ ȳ☼ ạἨẔ҃ ᾓɏҠ ד  ᾼӻὔ Ὠ

ȲἨ ᴩצ ᷾ ḟứἨ ᾼכӐ ҒȲἨ֯Ẕ҃Ѡ ắẞЛᵓ ȴ 

 

֯ ӣᾎ√ᾼ ạϯȲԚ֝᷾ Ҡṿ  ᷾ ὑ GAMצ …ἨӦGAM ẁ∂ Ȳѹ

GAM љὑẔМ ῖצ ȳ ἨẔ҃ ᾼеҨᾼ ẙἨẔ҃ ȲἨṿ   ᷾ ӻὔȲ

ṿẔ҃ љᾼ ȲἨѿẔ҃Ѡה ᷾ Ȳ Ҡ ҒGAMἨẔ҃ љὑצ еҨᾼ

᷾ ц צ еҨ ᴩ♄ ᾼflᵓ ϩȴ 

 

GAMҠ ѿ  Ԛ֝᷾ ѿҵᾼṝԌᴩṶ 

 

᾿ ӻὔἨӻϿ ӻὔ 

 

ֽ ӣᾎ√цԚ֝᷾ ᾼ╜ б ȲԚ֝᷾ Ɏ҅ῶד  ᴩṶɏҠ GAM

Ἠד Ԛ֝᷾ ᾼ љἨ GAMἨצ љ Ӵ ẙцẔ҃ЏẓᾼӻὔȲѿ

GAMɎᵂⱢѻṶϢ҅ῶẔᴞṝɏ ᴩᾼӻὔɎ᾿ ӻὔɏἨ֣ӻὔ Ѡ ẁ ṓɎӻϿ ӻὔɏȴ

ӻὔҠ צ ֯ᵓ Ἠטּ Ȳ֪ ᴖ ạԚ֝᷾ ⱢӐеҨ ᴩצ ӻὔᾼḟ

ứȴGAMὑצ ӻὔМ Ѡᾼἔ ц ԉҠ Фד ȲᴖGAMБטּ צ ӻὔц ╜ạứטּ

ц ᶧȴԉᴶ᾿ ӻὔἨӻϿ ӻὔ ắ Ϣ ứц ӣᾎ√ ᴩȴ 

 

֯ ӣᾎ√ᾼ ạϯȲGAMἨ љӼҠ ᷾ ὑӐеҨἨ ӐеҨ᷾ ȴ чᾼẦד‍ ҫצ

ứȲᵡ⁄GAMἨ љ ֫ẔὑӐеҨᾼ ᴖ ῀ῖὧἨᴕ ד  ᷾ ֥ᾼ

Лᵓ ȴ 

 

Ӧד Ԛ֝᷾ ᾼỗԉ҅ῶ᷾  

 

Ԛ֝᷾ Б ╜ ц ᶧȲ֯סṮѦ Ẕ҅ῶ ⅎљɎҔ╗ӐеҨɏW ҏᾼỗԉ҅

ῶ᷾ ḟứᾼᵓ ȲẦᵗטּ צ’ ḟứϞ Ẕ֣ⅎљἬ ᾼắ Ϣ ᵂҏȴ צצ

ỗԉ҅ῶ᷾ ╜ ц ȲᵻT ד Ԛ֝᷾ ᾼצ═  ẙἬᵂҏᾼỗԉ҅ῶ᷾ ḟứȲ

Ҡ ṿGAMц љᴖ‍  ắ ȴ 

 

GAMцӐеҨ᷾ ц♄ ᾼ ֯ ц ạ 

 

ֵ֯ ᾓϯȲד Ԛ֝᷾ ҅ῶ   ᴩ᷾ ḟứц♄ ᾼ Ҡ ắẞ ạȲҔ╗ ӣ

ứȳGAM═צ цGAMᾼв ╜ ֪ȴױҵȲԚ֝᷾ ד   ᴩе

ẙᾼ ӻὔ Л ậ Ἠṿӣ‍е ᾼ ȴ 

 

֥ẆԚ֝᷾ ᾼӻὔ 

 

Ԛ֝᷾ ֵ ╜ ц Ȳᵻ ȲẔҠױ ֥ẆἨ֥ Ɫֵ љ ᴩᾼ ╓ Ɏ̓Ҕ

╗GAM צ ᾼ љɏɎצ Ɫɦ ╓҆ɧɏȲѿὑ֝ ᴩֵ ╓҆ȴԚ֝᷾

ὑẔ Ɫ֥ цϚ ֥Ẕⅎљᾼᵓ ֥ ╓҆ȴױҵȲ֯ Д ᾓϯȲד  ᾼӻὔ

Ҡ GAM צ ᾼ љ֥ ȴ 
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֥ ╓҆ ᶙכ ȲԚ֝᷾ Ϛ ┬ѩẂ ᾼ ẙἨ Ἤ Ȳ

╓҆и С љȴֽ█Ϛ ứ ҆╓ᾼנּ ֵ ӻὔȲ┬ֵ Л֝ᾼ ᶙכȲϚ ᴖ

ṕȲἬצ љ ┬ӂᶁ ậṳӂᶁќҀᵁ Ȳן ׂḕњῖ ȳҳ ХϤцӀ Ẃ

ạȴצҠ Ἤצ љᶁ ќҀ֝דᵁ ȲἨќҀ Ἠ֥ ╓҆ᾼᵁ  ѩ ȴ 

 

דֽ Ԛ֝᷾ ἨẔ҃Ѡ Ɫ֥ Ἠὂ ╓҆Л֥ цй ҠᴩȲἨ ӣᾼ

ᴕ ᴖṕṳЛ֥ Ȳ⁄Ϛ ᴖṕȲԚ֝᷾ Л Л֝ᾼ љɎҔ╗ӐеҨɏ ᴩ

Ἠ֥ ╓҆ȲἨὂ ӐеҨᾼ ╓҆Ɏֽ╓҆ᾼ᷾ ֥ ḟứӦ Ӵᾼ᷾ ֥

ᵂҏɏȲT ֯ Д ᾓϯȲԚ֝᷾ Ӽ ᴩṶȴױֽ Л֥ ᵂҏӻὔᾼ љדѩȲ

Ԛ֝᷾ צ ϩὑ֥ ӻὔвѿ ᶮהậ Ṿᾼ цḆᵅᾼᵁ ѩ ȲӼצ ϩ

ὂ ӻὔᾼӻὔ ӣ ᴟᵅὑ‍ὂ ӻὔᾼӻὔ ӣȴֽ ד  ᾼӻὔṳ‍ Ẕ҃╓֥҆ Ȳ

Ἠὂ  ᾼ╓҆Ȳ  Ҡ Л ắ ὑ Ṿᾼ ц ᵅᾼᵁ Ἠ ᵅᾼӻὔכȴ 

 

Ẕ҃ᵓ  טּ

 

  ȳԚ֝᷾ цắ ᷾ ὑẔ МҠ ὑϱѝӑצ ᾼ

ᾓМ ӐеҨ Ӣᵓ ȴטּ ᴖȲ   ȳד Ԛ֝᷾ цד ắ ᷾

ὑᵓ ҏטּ Ȳ֯ᴕ ┬ ῖὧᾼ Ṿᵓ ᴩṶᾼ ∟ȲѠ ᴩԉᴶ᷾ Ȳṳ еӂ

ḟצ ȴֽטּ Ӣצ и ᷾ ᾼ Ȳטּ   ȳד Ԛ֝᷾ Ἠד ắ

᷾ ’еӂ ḟ ȴ֯טּ Ӣὑ   цԉᴶԚ֝᷾ ᾼ ᾓϯȲ

טּ ┬ ϱ ɦ ῖԌци ᷾ ɧἬ ứ ᴩ ȴ֯ Ӣὑắ ᷾

ᾼ ᾓϯȲ טּ ┬ ắ ᷾ ᾼӻὔи ╜ ᴩ ȴ 

 

 

 

ԉᴶ Ҁ ┬֢ ḇ ПБ цӑ ן ц Ȳ֪ױȲҠ ӑ

ן ќҀ Ȳᴖ ן ᾎ ȴ 

 

  ╓  

 

צ ҉е Ὑ ὙȲ  Ҡ ṿӣ Ӣἤ  ₇ɎẂֽ ӻ ɏ Ϛ Ἠֵ ╓

Ɏ֢ᴞⱢϚɦ╓ ɧɏậ ȴ  ᷾ ὑ█Ϛ╓ Ȳ⁄ϯԝ ⱢẔМד ᾼ ȴ 

 

╓ ῶ  

 

צ‍ ҉е Ὑ ҫצ ὙȲצ  ПӭᾼṳЛ֯ὑ Ἠ █Ϛ╓ ῶ ȴצ  

█Ϛ╓ П …֪Л֪֝ ᴖЛ֝ȲҔ╗   Ϣ ᾃὑϱѝἬЮ П  ᷾ ╜ П

Ẕ֪҃ ȴױҵȲצ   ҒɎἨ юɏӻ ӻὔὑӻὔѡП֤   Ȳѿч╣ ӻὔѡἬן

ậП Ἠ ֫ȴ֪ױȲ  Пῶ Ҡ █Ϛ╓ Пῶ צ Є ȴ 

 

█Ϛ╓ Ἇῶ Л ᵂⱢẔӑẃῶ П╓іȴ 

 

ӭ› ᾎ ứ█Ϛ╓ ᵡ це ȲeἨ ứẔ Л ᵂ Є ȴ█Ϛ╓ Пԉᴶ Ɏ

צ֯ ҉е Ὑ Ἤ еᵉɏҠ צ  ᾼῖ ӢЛᵓ ȴ 

 

Ҡ ᷾ ὑϚ Ἠֵ ӻ ӻὔᴖ᷾ ὑ█Ϛ╓ ȴ ὑӻ ӻὔПἤ цṿӣӻ ӻὔἬ ц
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ПכӐȲӻ ӻὔП Ɏ ḟứῖὧ ậП֫ן ɏҠ ᾎ █Ϛ╓ Ѭӂȴצ

  ӴПӻ ӻὔ צ ẞ ἤ ȴӭ› ԉᴶ’ Ҡ ’ὑ ∟ ◕ ӴПӻ ӻὔП

Ԓ›Ἤ Ӵ῏֝דȴ 

 

 ᷾ ὑ█Ϛ╓ Ȳᴖӻ ӻὔ њѠӑ ᴩẔὑӻ Ầ ϯП Ȳ⁄   Ἥắ ȴ

ὑ ᴷ Ȳ᷾ Ϣ њѠ ắצ  ᾼ᷾ ạȲѹӦ   ϢἬ ậПἬ

צ њѠ ֥МҶ ᴩЛ ứП֥ њѠ ȴ ᴖȲ  Ɫ ᵅ њѠ‒ӣ ᴖҠ

ậ ╟Ȳӭ› ᾎ’ њѠЛ ȲӼפּ ᾎ’ צ  Л ֪ӻὔᴖ ắ ҷȴ 

 

ṿӣ Ӣἤ  ד₇ П  

 

Ԛ֝᷾ Ἠắ ᷾ Ɫ  ṿӣ Ӣἤ  ₇ Ȳ ᵓ ȳӀ

ἨẔ҃ ֪ Ȳ⁄ ҏ  ṳӑ Ӵӻὔᴖч Ṿ ὨП ᾓȴṿӣ ц

ֵ ứ ȲҔ╗ Ӣἤ  ₇П ד ᷾ П П ȲҠ Л דᾼרᶙּצ

Ф …Ἠꜙᴟṳ …ȴ ц Ӣἤ  ₇П Ԍ ȲҠ ю ȲᵀӼ ֪Ɫὂ

ד ᷾ ᾼצᵓ ȲἨ֪  Ҡ ᾎ֯ Ӑצᵓᾼ Ἠҏ ᷾ ֥ ẙȲἨ  

Ҡ ֯Лᵓᾼ ҏ ᷾ ֥МП ẙѿц  Ҡ ᾎ Ӣἤ  ₇ ᴯ ᴩ Ἠ

ᴖ ᵅ ᵓ Ἠꜙᴟ ȴ  

 

Ӣἤ  ₇П֥כ цП ╥Ȳד ᴯПӀ ϱҠ ҒȲ ᾼ

ȴ 

 

ӻ Ầ цӻ  

 

 ἬṿӣПӻ Ầ цӻ ╥ᵡכғȲ ѾԚ֝᷾ Ἠắ ᷾ ᵡӔ

Ȳ Д ᵑП᷾ Ẕ҃᷾ Ȳצ ậ ֫ ȴӦὑױϞ Ѡּ֥פȲṳӦὑἬ ц

ϝѡȲӻ Ầ Ҡ ⱢЛ☼ ᷾ ȴױҵȲ ӻ Ầ њѠ Ἠפּ Ȳ   Ἥ

ҷҟ ӻ Ầ Ἤןậ  П ȴӻ ӻὔӀ ПҠ ɎҔ╗ ֯╜Ἀ ɏҠ

  Ѧ ӻצ Ầ Ἠ צ Ầ ἬןậП  П ϩצЛᵓ ȴ 

 

 Ҡ Ӵ‒ӣ ӻפּ ȴ‒ӣפּ֥ ӻפּ Пɦפּ֥ Ѡɧ פּ֥֯ вȲ֣ɦ Ѡɧứ ќ

Ҁ Ȳ Ԉ╥Л Ӣ ᾼ ᴕ П ṶԈȴפּ Ӣ ṶԈȲפּ ѠӇ ֣ ѠќҀ ᴕ

Пԓ ֤ Ἠɦ ɧȲѿ ậ ᴕ ȴ  Ҡѿ╥‒ӣ ӻפּ ӻὔП ѠἨ Ѡȴ

 Ɫ Ѡц Ӣ ṶԈȲפּ   ҷҟẔ᷾ Ȳѹꜙ ϷЛ ȴ֫ן ᴖȲ ṶԈפּ ӢȲ

 Ɏ Ɫ Ѡɏ юצậҬן Ἠꜙᴟṳ П ᴕ Пԓ ֤ ȴ  ᵂⱢ ѠȲ

פּ֥֯ вɎϚ ЮѾг ѣᴟϮדɏ ậứ ϤȲן ԈⱢṳӑҏ ṶԈȴפּ Ӣ Ṷפּ

ԈȲ ѠӇ ֣ ѠќҀ ᴕ Пԓ ֤ ȴ  

 

 Ҡ Ӵ ӻ Ầ Ȳ ױ Ӣἤ ₇Ȳ ᴕ ᾼ ῶ Ϛ њѠ ẞҫ

Ϛ њѠȴ ᴕ ᾼᾌ ἤἨ ᾌ ἤ Ӣ оȲ⁄  ЏẓᾼӀ Ҡ ắẞЛ

ᵓ ȴ   ӻ ӻὔ њѠѿц ᴕ ᴩϢᾼ‒ӣ ȴ ӻ ᾼפּ֥ њѠ Ȳפּ

  ẞӻὔד Ầ М ứᾼּ֥פἤ ȴЛ’ ӻ פּ֥ њѠ Ṽ ӻ פּ֥ ᴩ

Ẕ ԉἨ֯ Ӣ פּ ᾓϯӐеҨ ғכ ậּ֥פἤ ȴ֪ױȲ  ֯Ṽ ӻ פּ֥ ậ ὑ

ẔП Ҡ Ἃצ Ἠắ ᾼ ȴ 
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Ɫ ֥  ϚṆԝ Ӣа Пứ ЏẓП Ӣ ẙȴ֪ױȲ П ȳӂᶁד ȳ

ц˵Ἠ ֫ Ҡ ц֢ ╓ ȳῖӐ ȳ ȳЛ ὂἽ ’ ẙ › ⇔ П ȴ 

 

 פּ֥

 

ПצỆפּ֥ Ϟậḟὑ  ֯ӻὔМἬậ П ᴯȸ  Ҡᵓӣ דὑפּ֥ ῖԌМ═צ

ɦֵ ɧ ᴯȴ֯ ᾓϯȲ   ֪Ɫד ῖԌПῖ ϱсᴖ ậ ᵓȲṳ֪Ɫῖ ϯ ᴖ ắ

ȴɦֵ ɧ ᴯПỆצ ד ῖԌПỆצ ד ȴ֝דчȲ  Ҡὑד ῖԌМ═צɦῈ

ɧ ᴯȴ֯ ᾓϯȲ   ֪Ɫד ῖԌПῖ ϯ ᴖ ậ ᵓȲṳ֪Ɫῖ ϱсᴖ ắ ȴ

ɦῈ ɧ ᴯПỆצ ɦֵ ɧ ᴯПỆצ Ɫ ȸ ד ῖԌПᴷ Ɫ Ȳ―ᵛ╥ɦֵ

ɧ ᴯП ϱ ȷᵀɦῈ ɧ ᴯП ϱ Ϟ ד ῖԌПῖ с Ȳᴖ с ϱ╥

ᾼȴ  

 

ᾃ Ȳ Пɦֵפּ֥ ɧἨɦῈ ɧ ᴯϞ   Ϣ Ɫד ẙПӑẃѠ ᴖứȴ

ᴯҠ  ῶ כ ȴ ᴖȲὑṿӣ פּ֥ Ȳ њѠצ П ҵ

ȸ   П ╥ њѠӑ ќҀẔБἭ ќҀП ȴ   Ϣ ’ ╚ ц

ӻὔП њѠȲṳ ’ њѠ ắẞ ạц ạȴ 

 

 פּ֥

 

צ ҉е Ὑ ὙȲ֢  Ҡ Ἠҏ ᵛ ц ц Ȳѿѻפּ֥

᷾ ֥МП ẙ ᴯ ᴩ ȴ Ҡפּ֥ ὑ ẙП᷾ Ḇᾌ ц  Ḇֵ ȴ

פּ֥ ᵡכғ ӣȲ Ѿ   ᵡ Ӏᾓц╜ᾙᾭᾓПṛ Ȳᴖ М Л֝ᶾҾцᶾ ѿ

ẙӀ П ȴ   ֪ Пṛ צ Ȳ  П᷾ ῶ Ҡ ὑӑṿӣ᷾ ᴖἬ

῏ȴ  

 

ц  פּ֥

 

צ ҉е Ὑ ὙȲ֢  Ҡ Ϥṳҏ Д ẙц П ȲӼҠ Ϥцҏ ῖӐȳ

ц╓ דцפּ֥ ȴ ױ ᷾ Ҡ ḤӀᾓП Ȳ צ ᷾ ЬҠ ᷾ ȴ  

 

Ҡ Ɫᾌ ȴ Пפּ֥ ᾌ ȲҠ ắֵ ֪ ȲẔМҔ╗ẁḖ …П ȳ

щ ȳ╜Ἀȳ ȳ ὔȳ ╜ȳ цҵ ạ ц╜ ȳԓ ц ╜ᾙц Ṷ ѿцᵓ

ȴױҵȲ╜ἈҠЛ ᾿ Ἠ ӴẂᴖД ДӀ ȲяẔ╥ ц  Ӏ ȴצ Д

ȴ 

 

Ἠ Ӏ ц   Лᵓӣצ ⁄Л Ἥ П᷾ цӻὔכӐȴ  

Ϣ ὑ ẙӀ Пṛ Л Ȳ   ПЛᵓכ Ȳ ꜙὑӑṿӣצ ȴצ ӻὔ

⇔ Ȳ Ӽ֪ᴖ Єȴ  

 

Ẕ҃צ ṿӣ ц ẙ╓ П ȲҔ╗(i)Ṽ   ᵡӔ Ἤ ḤП ứ ẙПṛ

Ἠ╓ П ȷ(ii) ѿцד ц П ПЛᶙԓדФ …ѿцἬ П

ȷ(iii)Ἤ ṿӣ ПᶾҾ ậ ᵑ ẙἬ ᶾҾצἬЛ ȷ֝ц(iv)֯ԉᴶ ԉᴶ ứ

ЏẓҠ Л ҏ װ ☼ Ӏ ȴ 
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 ἬṿӣП Ӣἤ  ₇ цП ȲҠ ᾿ ᷾ ὑ ẙἨẔ҃ ᷾ ד П Л

֝ȲꜙᴟḆ ȴѿϯԝҏ  ἬṿӣПἬצ Ӣἤ  ד₇ П ֪ ȴ 

 

 Ҡ ṿӣПἬצ Ӣἤ  צ₇ ᾼ ֪  

 

ȴ Ӣἤ ₇ ⇔  ЏẓȲἬ Пᶾ ц иέ ῖ ц ẙἬ ц῏Л֝ȴṿӣ

Ӣἤ  ₇Л Ϡ ד ЏẓȲӼ Ϡ Ӣἤ  ₇ӐṝȲᴖѹ Ӣἤ  ₇֯Ἤ

Ҡצ ӀᾓϯПῶ ȲӼӑӇ ד ЏẓϚ ȴ 

 

Ἥ ȴ Ӣἤ  ₇ӻὔҠ҆  Ἥ ҵ ȴ҅   ӢἨҠ ӢӑẃἭ ᾼӻὔ

ѿד Ἠ☼ ȴ 

 

‒ӣ ȴṿӣ Ӣἤ  ₇ цּ֪֥פПҫϚѠɎϚ Ɫɦ њѠɧɏӑ ќҀἬ Ἠҫ

ᴩ ᴩּ֥פ ᴖ ắ ҷП ȴױҵȲ  ӑ Ӕ ᴷ‒ӣ ӻפּ ἬṼ ПеҨП‒ Ȳ

⁄‒ӣ ӻפּ Ҡ כ ҷȴ 

 

☼ ἤ ȴ █Ϛ Ӣἤ  ₇ ѿ Ȳ⁄ ҏ ☼ ἤ ȴ Ӣἤ  ₇ӻὔ

ЄȲἨ צ Ӏ ṳЛ☼ Ɏ ֽЛюṂϢ Ӣἤ  ₇ɏȲ⁄ ѿὑצᵓ Ἠѿצ

ᵓ ᴩ Ἠ ᴯӂ ȴ 

 

ᴯҠ ѥ ☼ ἤȲ֪Ɫ ДӻὔἬ Ɫɦḕѡ ᾌ ϱ ɧἨɦḕѡϱ ɧП

ứȲ ạ ѡ Д פּ֥ Пᾌ ȴ ḕѡϱ Ȳὑ ϚӻὔѡвȲӻὔ Л ѿ ḕ

ѡϱ П ᴩȴ █Ϛ Пפּ֥ Пс Ἠ ד ὑḕѡϱ Ȳ⁄Л ậ ᴯἨ

ᴯ ᴩ Ȳ ‍ӻὔѠ ѿϱ Ἠ֯ϱ Пв ᴩӻὔȴױ Ҡ ᶋ   Лᵓ ᴯ

ᴩ ȴ 

 

ӻὔȴ צцפּ֥ Л֝Ȳṳ‍֯ӻὔἬפּ֥ Ȳѹṳӑ оȲᴖ ᴩц

ӻὔ ᵂⱢ Ӏ Пỗ ϢȲ┬ ᵑ ֢ ӻὔȴ цɦ  ɧ Є Лắ Ȳ

ṳ ḕѡ ᾌ Пϱ Ȳᴖ᷾ ᴯϱ ӼЛ ӣȴ֯ Ӏ ᴩ Пỗ Ϣ ⱢẔ

П Ἠ ₇ᵂ Ȳᴖױ Ӏ Ҡ ҏ ☼ ἤЛṜП Ȳᴖצ ◕ױ Ҡ  ȴӀ

☼ ἤЛṜἨắД ȲҠ ҆   ắ Є ҷȴ 

 

ӑ ẁṿӣȴӦὑ Д Ӣἤ  ₇ПӀ ד ȲѹỮ֯ Ȳ╝ӑӇ֯Ἤצ ᾓϯȲ

ᴩ ֥П ӢӻὔȲѿᵂ ἨẔ҃ӭᾼȴὑ█Ϛּ֥פự ∟Ȳ ֥ Ҡ Ӵ ᴿ

’ᴖפּ֥  П ᴯȲᵀ Пפּ֥ њѠЛ Ӵ Ἠӑפּ֥ ᾬᴥ ֥ПẔ҃ њѠȲ⁄

֥ Ҡ ᾎֽ ȴ Л ’   ὑԉᴶ Ἠ Л Ṷ Ӣἤ  ₇ӻὔȴ  ṿӣ

Ӣἤ  ₇П ϩȲҠ ắ Д ц ᴕ ᴖ ạȴ 

 

Ӏ цẔ҃ ȴ Є ԌẔ҃᷾ Л֝Ȳ Ӣἤ  ₇ Ἥ ЏẓПӀ ┬  ᵓ צ

ПѠהᴖ ȴ ֥ Ɫ  ᵓӣ Ӣἤ  ₇ Ȳ ẙП ȳ Ἠᵓ ἨẔ

҃ ֪ Ȳ⁄ ҏ  ṳӑ Ӵӻὔчᴖ Ṿ ὨП ᾓȴ ц Ӣἤ 

₇П Ԍ ȲҠ ю ȲᵀӼ ֪Ɫὂ Ẕ҃  ᷾ ᾼצᵓ ᴖ ᵅ ᵓ Ἠ

ꜙᴟ ȴ  ӼҠὑЛᵓ ἨѿЛᵓ ẙȲ֪Ɫ  Ҡ ᾎ√ Д Ӣ

ἤ ₇ӻὔȲ ═ Ḥ ᴯἨ ’ Ȳᴖ   ϢҠ ֪ᴖ ֯ Ӣ ᾼ ᾓϯҏ צ═

ᴯȴ 
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’  ȴ   ӴП Д Ӣἤ  ₇Ҡ  ֣ њѠ ẁ ’₇Ȳѿ ќҀ ӴП

ᴯ ԉᵂҏ’ ȴ ═ᾼ’  Ӈ ḕѡ Ȳ צ ᴯч╣ ┬  юᴟᵅὑ ứ

ᾼ ═ѬӂȲ⁄ ќҀ ҵ┬ ȴדч֮Ȳ צ ᴯч╣ ὑ ứᾼ ═ѬӂѿϱПflᵓȲ fl

ᵓҠ ֫С  ȴ њѠҠ ḟứ ҒẔ ᵅ’   ḖȲяẔ╥ҏ Є ᾌ ᾼ ȴ ֪

цˍἨ┬Ӏ П ḖȲҠ҆ ứП’   ═  ἕ Є сȴ 

 

ᾎ√ ȴἇ Ӣἤ  ₇Ϛ Ӧ ѠṼפּ ẙӻὔ Ầ Ἤạứ ứП Ӣ

ἤ  ₇ Ầ Ӵּ֥פȴṿӣ Ҡפּ֥ ṿ   ᾎ√ Ȳ ֪Ɫּ֥פҠ ṳЛ ч

╣ ѠПפּ ȲἨּ֥֯פ њѠ ҌכӴПҨᾎ Ҡ ᾎ ạ ᴩȴ 

 

ѽ Ẃȷ њѠ ȴϚפּ ᴖṕȲ ᴩ ȳ ц ȳפּ֥ П Д цӻ ӻ

ὔПἇ Ӏ ӻὔП╜Ἀ Ẃц Ȳ ὑ ҠӀ ᴩПӻὔⱢюȴױҵȲ ҠӀ ᾼ ῏

ẁПЄ Ԍ’ ȲẂֽӻὔ ἬПῶ ’ Ȳἇ ӻὔӑӇṹצȴἇ Лắ ȴἇ

Ɫ‍ӻὔἬӻὔᾼ Ầ Ȳ╥ ᵑⱢ ᵑ᷾ Ϣᴖ ȴ ṿӣ῏ҠѿⱢ╓ứ

֮ ѡ ȳӀ Ѭӂц  ȴ Ầ П њѠⱢ ӻὔП ứеҨȲᴖ‍ ҠӀ Ȳ

Ȳֽױ֪   ἇ ᾼ њѠ Ἠ ȲҠפּ  ҏ Є ȴױҵȲ њѠӑ

Ӈ Ẕ ц ԈќҀӻὔ ȲױϞӦὑּ֥פṳ‍֯ᾎ√ϱҠ ạ ᴩȲἨӦὑּ֥פӑ

ч╣ּ֥֢פѠᾼ ֣ȲἨӦὑּ֥פ ҏ ᾨ (Л ╥ᵡ )ȲἨӦὑ‒ Ἠ☼   Ȳ֪ᴖ

  ắ ҷȴ њѠЛ ᴩẔ ԉȲᴖ   Ẕ᷾ ֥вᾼ᷾ ᴩṿ ᵓ Ἃצ Ἠắ

 ȲẔ ᴯ Ҡ ϯ ȳ ҷןϤἨἭ Ẕ ᵓצ П ӣȴ њѠ ֥  ᷾

ạ ứȴᵛṿ  Ҡ ╟ ю њѠ‒ӣ П ╟Ȳᵀ ᾎ’ њѠЛ Ἠפּ  Л ֪

ӻὔᴖ ắ ҷȴ 

 

њѠᴷ ȴϴ њѠ ᴷἇ Ӣἤ  ₇П њѠ вП Ӵ ᴯ᷅ Ἠ Ȳ

⁄Л ’Бצᶙ ứ ₤ц ᶧȲѿ њѠᴷ ȲἨЛ ’ ҠṼצ Пԉᴶứ

₤ц ᶧȴױҵȲϴ Ӵ ᴯ ứצ ₤ц ᶧȲѿ᷅ Ἠ њѠᴷ Ȳ ứ ₤ц

ᶧӑӇ њѠᴞАἬӣᾼᶙԓЛ֝Ȳѿ’ ԓ Ӵ њѠᴷ ȴ 

 

ᵓӣ Ӣἤ  ₇ПẔ҃ ȲҔ╗ Ӣἤ  ₇ ứ Ἠᴷ П Ȳѿц Ӣἤ 

₇ӑ ד ȳᵓ Ἠ ѿц╓ ᶙԓ ȴЛю Ӣἤ  ₇ɎяẔ╥ṂϢ

Ӣἤ  ₇ɏꞋ Ȳᴖѹ ѻ ứ ȴᴷ Л Ҡ ֣ њѠќҀḆֵ  ȲἨ

  ᵅȴױҵȲ Ӣἤ  ₇П ӑӇ Ẕ П ȳ ᴕᵓ Ἠ Ἠ╓

П йד ȲἨꜙᴟṳ ȴ 

 

֫  

 

Ɫ Ҁῖὧ ҏᾼ ֫ Ḗ Ȳ  Ҡ ὑҏ ẙ Ӣ ȴֽ ֫ Ḗᾼ ЄἨװ

ȳὑ Ӏ Ἠҏ ᾼ ẙᾼ ϯ ȲἨד צ  Ἠ ҏ ᾼ ẙЛ☼ Ȳ⁄

צ ȴ 

 

Ѧ  

 

  נ ѦȲ   ┬ῖὧ ПѩẂ֣ῖὧи♆  П ȴצҠ ὑצ ҏ Ἠи♆ Ȳ

Пצ═  Д᷾ П Ҡ ᵅὑ᷾ П ῴכӐȲ֪ᴖ ῖὧ Є ҷȴױҵȲ צ 

ПЬӑ ⱢБ П ќҏ ὑự ᴞ  П Ӑל ȴ  Ҡ ѦП ᾓ ὑӐе

Ὑ вɦ Ѧ  ȳῖԌ ᵑἨṆԝɧϚ ȴ 
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᷾ Ϣֽ Ḇԓ Ϡ ᷾ ὑGAM Star  ПἏ∟ ᾓȲ Ӑе Ὑ ɦ᷾ ӭ ц╜

ɧȳɦ П ứɧȳɦ ứ цˍἨ ᴩȳ ֫ ɧцɦῖ ɧ ȴ 

 

І   љᾼ  W

 

ӐеҨБѿӐеҨ֤ ӴЛ֝ ᾼ љȴӐеҨӼБѿӐеҨ֤ ӴЛ֝ ᾼ

֫ љȴ֯ ∕ҀСד ῖὧП Ȳῖ Ҁ Ϸ ҀẞӐеҨ֤ϯᾼ ῖ љȴ

ד   ҀἨ ҀСד  ᾼἬצ ȳ ֫Ἠῖ ᶁ ױ І   љ ế

Ɏ ɦ І   љɧɏȴ  

 

І   љ ᵂד ᾼ█ṷ ԝὑϯѝɦֽᴶ ῖԌì ῖԌП ɧȳɦֽᴶ ҏῖ

Ԍɧếɦῖ ɧ ȴ  

 

ҵȲ᷾ױ Ϣ ᾃ ѿϯȸ 

 

   

 

І   љМἬ═ ὑA  ᾼ ӣὑ ᵗB   ӑ ӻὔᴖ  B֣֯  A

ױ П› Ȳ⁄A צ  ױԉᴶן֫ ᵀ ắ ‒ ᾎ ⁄ế І   љ

ᵂ ᶧ ᾼạּפȴ 

 

ױ֯ ᾓϯȲ   ᾼӐеҨ׀ Ὑױ ╥B   A  ᾼѥ ȴ

Ṷ ậἬצӇ ╟ѿ ’ц ֮ B  ᾼ╓ứ Ϣԓ ױ֫ן ג ֣

Ϣ ẁἬצӇ ᾼ ếќ═ѝԈȲᵀ ᾃ Ȳױ ᾼ֫ןҠ Ἃצ ц˵Ἠᾨ ѹB  

Ҡ ḥ҉צṜ   A  ᾼѥ Ȳ֯Ἤצ М ױȴᴖ֯ױֽ╥ ᶮϯȲA  ֯

Ẕ B  Ἤѥ ȴᵀ Ṷ Ὑ ᾎ B ԓ֫ן  Ἠ Ԍѥ Ȳ⁄ԉᴶ›

Ҡ ∟ Ȳ Ҡ A  ᾼḕῖ ȴ 

 

І   љМ צ  ῖὧᾼ  

 

█Ϛ ד֯  ӻὔѡ ᴩῖԌП›ןẞ ṳ’ ὑϚ І   љМȲ⁄ԉᴶױ

᷾ Ϣ ᵂⱢ  ᾼ Ϣ᾿ᴟῖԌ ᴩȴ֪ױȲ ױ ד֯ ӻὔѡ֣ד ᷾ Ϣ

ᴩῖԌП› Ȳ⁄҅ῶ  ᾼӐеҨҠ צ ֣᷾ ϢɎѿẔ   ϢṝԌɏ   ױ

צ ᴖἵ ᾼԉᴶ ҷȴ 

 

֝ ֮Ȳ ’ ὑ І   љМᾼ ֫ Ἠῖ ֯ќҀ ד ᷾ ϢἨῖὧɎ ᾓᴖ

ứɏП› Ȳ⁄҅ῶד  ᾼӐеҨҠ צ ֣᷾ Ϣ̘ῖὧ ẔᵂⱢד  

ϢṝԌᴖ ắᾼԉᴶ ҷȴ 

 

צ  ױ֯ ᾓϯ֣᷾ Ϣ̘ῖὧ Ȳ Ṷ ậẔ Ɫ֥ ᾼԉᴶᴩ ѿ ᴩẔ

‒ ȲⱢἬצῖὧᾼ Ṿᵓ ᴩṶȴױ ᴩ Ҡ Ҕ╗ ױ ᷾ Ϣ ԉᾼ

ԉᴶѠȴẂֽȲ Ṷ Ɫ’ ֯ І   љМП ᾼ ễϹ   ἕȳ

ἤἨῌ ∟Ὠ֮ ᵂ І   љȲ⁄ӐеҨҠ┬ ӐеҨ   П Ầ ᾼ

ױ   ȴ֯ ױ ᾓϯȲד   ד   П ԉѠἬѥᾼ ȴ

ᵀ Ṷ Ὑ ᾎ ԉѠ֫ןԓ Ἠ Ԍѥ Ȳ⁄ԉᴶ› Ҡ ∟ Ȳ Ҡ
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ד  ᾼḕῖ ȴ 

 

ҵȲױ ᾃ Ȳ І   љἬ֯‒ӣ Ȳ⁄ӐеҨ Ἤ׀ ᵂⱢ ‒ӣ ᾼ

Ϣȴ֪ױȲ֯ױ ᾓϯȲ  Ҡ ᾎ֫ןҔᵶ֯ І   љМ ὑẔᾼἬצ ȴד

 ӑ֫ןԉᴶ  ᾼḕῖ ȴ 

 

₇᷾  

 

ậ ₇ Ἥ Ҡ ṿ  Ἥắѩ᷾ Ϲ ẙḆЄᾼᾌ ἤȴ ₇Ӏ ֵ ⇔ᾌ

ᾼ ȴ ᴿ Ӏ ᾭᾓҠ צ ₇ Ἥ ᾼ  ҏ ᶶ ѹЄ ⇔ᾼ ῖᴷ Ғ

Ἠ юȴ 

 

₇ Ҡ ắẞ ֵ֪ ȲẔМҔ╗ȸ╜Ἀȳ ὔȳ ╜ȳ ếҵ ạ ╜ ȷ

Л оᾼӀ ᾭᾓȷӀ ☼ ἤȷЛ оᾼẁ …ѿц вӢ Ѐ ₇ᾼѬӂȷ

׀ Ӑᾼכ оȷ֮Ѡȳאвếא Ṇ ᾼҠӣἤȷ ȷ ӭᾼכғȷ ќן ὔ

ᾼ оȷ вế ҵ ȷ ế ᴷ ȷ вế ҵ╜ᾙ ṶԈȷ вế ҵᵓ

ц̘Ἠ ὑᵓ ᾼ᷾ Ϣ ȷҵ ȷ вế ҵ╜Ἀ ȷן ᾨȳ ἠѻ ᴩ цẔ

҃╜ᾙ ế ȷ╜Ἀטּ ӣȷ᷾ ῏ᾼ᷾ ếӻὔ♄ ȷӀ ῏ Ἐế ᾼ оȴױ

оᾼ ế ⇔ ᾎ ȴ 

 

₇ ϷҠ֪ѻ Ӣ Ἠ ֮ ᾼẁ М ᴖЄ ᾌ ȴ█ṷ ₇Ἠᴞ Ҡ צ֯

ᾼ Ӣ ȲѹҠ Ӧю Ӣ ἨӢ ạȴ֪ױȲ ᾼ╜ᾙȳ ếẁ ד

ПṶԈ Ҡ ₇ᾼ ӢЛכѩẂᾼ ȴ█Ϛ ᾬ ₇ᾼ ϯ Ἠ ₇Ҡẁ ȳ

ȳҒЏȳ׀ Ἠ ᾼ ю Ҡ ₇Ἠѿ ₇ᵂⱢ Ԍ П ד₇ еҨᾼ ῶ

ẃЛᵓ ȴ ϯ ếҠӣ юҠӦ ֵ֪ ╗ȲҔכ Ӣ ᾼḳ ἤṶԈȳ ░

ȳ Џ ȳ ȳ Ẃ Ғȳ ╝ ế‍ ȳ Ѐẁ М ȳ╜Ἀ ӣȳ╜ᾙ

Ἠ Ἠטּ ҅ Ἠ ₇ ᾼ ᾨҒ ȴ 

 

₇Ӏ ֪ ѽ☼ ἤȳ᷾ ῏ᾼ ц╜Ἀ ếẔ҃ᴩ ֪ ᴖҏ ἤ᷁פếẔ҃

ȴ 

 

ד₇ еҨᾼῶ Ҡ Ϲ ῖӀȴ ד₇ еҨ ᴩП ẙᾼ Ҡ ắẞ ứᴩ

Ἠ ₇П֢ ֪ ᾼ ȴ ד₇ еҨᾼ ᵂế ῶ Ҡ ắẞ ₇ ᾼ᾿ Ȳя

Ẕ╥ צ ₇ᾼ ד₇ еҨȴױ еҨᾼῖ ϷҠ Ẕ҃ ₤ ῖḆЄᾼ ᾌ ȴ

ד₇ еҨ ᴩᾼ ẙ ₇ẁ ᾼ о Ȳ֪ױϷ ₇ ᾼ о ȴ ₇ ᾼᾌ

ἤҠ Ӣ Ἠẁ юȲϷҠ Ṷ ₇ ȳҒЏȳ׀ ȳ Ἠ ᾼ ד₇ еҨ

П Ӣ ȴ Ӏ Ɫ ד₇ еҨᾼ Ҡ ᾿ Ἠ ứẞ ₇ Ȳ⁄ ₇

ᾼᾌ ἤ Ҡ ṿױ еҨḆҒ ѿ ȴ 

 

₇ӻὔᾼ ╥Ϛ ᶶ оᾼᾎ√ Ȳѹ╜ἈếҨᾎᴩ ═ Сѿ ḂȴױҵȲ ֵ ╜

ἈБῶӱҏ Ӣἤ  ₇Ӏ ц ױ Ӏ ПӇ ἤᾼ йȴӑẃҠ ӁḆ ᾼᾎ√ȳ

ᾎ Ἠ ạ ᴩ╜ Ȳ Є֥ ӐṳҠכ ד₇ еҨᾼ ῶ ӢЛᵓ ȴ

ԉᴶӑẃ Ḇ צ ₇ Ἥ П  ᾼ ᾎ Ȳᵀ ד  ᴖṕҠ ╥ ѹЛ

ᵓᾼȴ ѠᾎЛ ḆҠ  Ἤ᷾ ₇П צ ᾼ Ἠ ẙ ẃ

ȴ 
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ẁ ₇ Ἥ П Ҡ ц Є ȲҔ╗ ҷẔЄ Ἠԓ Ӑ  ᾼ ȴ ₇

ҵȲһ ӼҠ Ἥ Ẕ҃ ῖ ẙḥצ ᾼ ȲѩֽӐ  ҷ ȳ ѽϡ

Ӏ ế Єᾌ ἤᾼ ȴ ₇ ϷҠ צ ᴩϢᾼ њѠ‒ӣ ȴ ṕПȲ֯ ₇

ẞ Ȳ ᴩϢצҠ ᾎ┬ ₇ П ᴩẔ ȴ ᴩϢ Ἠ֪Ẕ҃

֪ӑ Ҁ Ȳ⁄ד  Ҡ ȴ  Ἤ═ ₇ П Ҡ ֪ẔἬ ᷾

П Ӑṝᾌ ᴖЄ ȴ 

 

ẙ ӻὔד ᾼ  

 

Ϛ Ṷ  

 

ὑ  ֫Ầ ȳ  ֫Ầ ц ῖẦ ПӻὔɎɦ ẙ ӻὔɧɏ ӐеҨцẔ᷾ Ϣ ֵכ

ȲҔ╗ȸ 

 

(i) ‒ӣ Ȳ ẙ ӻὔП њѠЛ ᴩΌ ד  ֣Ẕ ẁП ֝П ᾼ

ԉȷ 

(ii)  ☼ ἤ Ȳ   ᾎ Ẕ ẁП ’₇ѿ њѠ פּ ҷȷ 

(iii)  ᾎ√ Ȳṿӣ פּ֥ ᴩ ẙ ӻὔҠ ṿ   Ҡפּ֥ ӑ ч╣֢Ѡ ֣Ȳ

Ἠּ֥פҠ ὑ њѠ Ӵ֮Ҩᾎ ᾎ ạ ᴩ ᾎ√ ȷ 

(iv) ᵂ Ȳṿӣ ẙ ӻὔế ậПן ’₇ᶁ֪֯׀в ☼ ȳϢ ếṆ ЛṜἨҷ

Ἠҵ ṶԈᴖ Ӣ ҷᾼ ȷ 

(v) њѠ ṿӣ ’₇ ᵓПד ȲҔ╗Ȳ֯ᴩṿױ ṿӣ ∟Ȳױ Л

ԛ ὑד  Ȳṳѹ   ϱᾼפּ֥צ Ḗ ѿ Ḗ њѠΌ ֝ ȴ њѠ

ϩ Ȳ   Ɫכ ’ ϢȲ ᴖҠ ᾎᴞ њѠậ֫Ẕ ȴḆ ᾛ֮ Ȳ֪

њѠП ṿӣ ᾼ֯׀ȲҠ ṿӐеҨἨẔ Ϣ ᶙԓ ᾎϠ Ἠ ạױ

ӻὔ ȴ 

 

ẙ  

 

█ṷ  Ҡ Ṷ ẙ ♄ ȴֽ֝‒ӣ Ȳ Ἃ֯׀ ế֫ן ȴ ẙ ϤϢ

ἨЛ ᴩẔṼԉᴶ ẙ ӻὔ ᾼ ԉȲ ӻὔἬ ẁᾼ ’₇ậ ȴ ’₇П

═֯ ὑἨ Ἤ ẙП Ȳ ᴖȲ ’₇П Ҡ ϯ֯׀ ᴟᵅὑἬ ẙП

ᾼ ȴױҵȲ֯ ֥МҶ ᴩἬ Ԉц вȲ  Ҡ Ẕןẞᾼ   ’₇ӣᵂ᷾ Ȳ֪

ױ   ױ ᷾ ד П Ȳѩֽד ẙП ᴩϢ Ἠ  ȴפּ

 

  ֫Ầ  

 

  Ӵ  ֫Ầ Ȳ   ӻὔ њѠ ѿцἋפּ Ἠ ᾎᴩṿẔ ẙ и П ҷȴ

ᵑ╥   ẙѻ ᵓП ẙ Ҡ ϯ ᾼ ȳ֪ѻ ᵓᴖ

Ӣ ӣᾼ ѿц ҷԓ Ἠ иẃᴞ  ֫Ầ ПןϤᾼ ȴ 

 

Ϛ ’ ⁄(GDPR) 

 

GDPRᴞ ד2018 5ѣ 25ѡ Ἤכצ ᾿ Ӣ Ȳṳậ҅ Ṃᾎ√ȴṼ GDPRȲ

῏ ׂ ҵ ȲҔ╗Ẃֽ Ὑ⇔П ứȲ Ḗ צ῏ ԉ GDPR

ἬứП ⁄ѹ ὙẔ› ȲѿцӇ ẁ ṶϢצ Ẕ Ϣ ПḆ
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ȴẔ҃ ῏Ғ П Ҕ╗ о ֝ П ứȲѿцֽצԉᴶ Ϣ Ṷ

Л Ἃ Ӵᵛ ד П ȴṼ GDPRȲ ṶϢ СḆֵ ᵓȲҔ╗צ ḆӔ

ЛӔ П Ϣ ȳצ ֯ ứ ᾓϯ Ḗ ῏ᵔ Ἤ═צП Ϣ Ȳѿц֯ Д ᾓϯ

צ ạἨч Ϣ П ȴ 

 

GDPRП ╟ц ═ GDPRП ȲҠ ӐеҨ᾿ Ἠ П ҵϷױӐȴכ

Ҡ ӢӐеҨἨẔὢ ẁ ӑ Ӕ ╟ ╟ȲἨӐеҨἨẔὢ ẁ ӑ Л ═

Ẕ GDPR П ȴֽӐеҨἨẔԉᴶὢ ẁ чױ ╟Ȳ⁄ӐеҨἨẔὢ ẁ

Ҡ ҽ ᴩ╜ ц˵Ἠ֪ᴖ ắ ЄἨ‍ Є П ṶϢȲѹӐеҨҠ

ắ Ȳ Ẕ ᾭᾓ כ ЄЛᵓ ȴ  

 

╓ Ẃ 

 

֯Лᶋ ứ ѯ ạПϯȲ ╓ П ẁȳ цṿӣП ╓ ẂБᴞ2018

1ѣ1ѡד Ӣ ȴ 

 

Ṽ ╓ ẂП ứȲӐеҨ ṿӣӭ›Б֯ESMAṼ ╓ Ẃ 36 П ῏֤Ҍϱ

П Ҡ ╓ ῏Ἤ ẁП ╓ ȴ ᴖṕȲӐеҨṿӣПױ ╓ ῏ᶁԝὑ

ESMAἬ П ῏ ╓ ֤Ҍȴ 

 

֯ ӣד ạП› ϯȲ   Л ԛɦṿӣɧԉᴶӦӑṼ ╓ Ẃ 34 Ἠ Ҡ

П ╓ ῏Ἤ ẁП ֥ ╓ Ẃứ П ╓ ȴ ד ╓ ῏ӑ ׂ

╓ ẂɎ ֥ ╓ ẂἬ П ạɏȲἨ ╓ צ ЄḆ Ἠ Ѧ׀ Ȳ   Ӈ

᷄ẞ ֥П ҅ ╓ Ȳᵀױ Ҡ ᵺצ ἨЛҠᴩȴ ӑ ᷄ẞ֥ П ҅ ╓ Ȳ⁄Ҡ

ד   Лᵓכ ȴ ╓ ẂϷҠ ד   ҵכӐȴ 

 

Ṽ ╓ Ẃ ḖȲ   Б צ П ≡ ạȲὙứֽ  Ἤṿӣѹắ ╓

ẂּפḇП ╓ צֽ Є ḆἨ Ѧ ẁ ậПᴩ ȴ   ὑ ╓ Ѧ

׀ Ἠצ Є ḆἬ ╟П╜ ȲҠ֣   ậȴ 
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еҨ  
 

ӐеҨ 

 

еҨ П ϩцӐеҨ ṶἬצȴ ṶБ ӐеҨПѡ ц ỗ С  

ȴ ṶП֮ᵿⱢӐеҨП Ҍ Ṷ ȴ  

 

ӐеҨП ṶⱢȸ 

 

Kaspar Böehni 

 

Kaspar Böehni╥GAM᷾ ₇    ѻ ȴBöehniԒӢ ₇П ȲẔ

GAMⅎљ й֥ᵂ ц ₇ ѿ ṜGAMⅎљПֵа Л оП Ḗȴ

BöehniԒӢ֯ ד2014 3ѣҒϤGAM᷾ П›Ȳԉ ὑ LGT Ӑ᷾ ṳ ₇ Ṷ ȴ֯

П›Ȳ BöehniԒӢ… ifund services AGП ᷾ ֥ ϢȴBöehniԒӢὑ  ҒϤClaridenד2003

Leu ԉ ᷾ ֥ ṳ ỞẔ Ӣ ȲBöehniԒӢ צ ҒẊЄ (St. Gallen University)ᾼ

Ђ ᴯȴBöehniԒӢ♆ ֯ ѷȴ 

 

David Dillon 

 

David DillonȲ ӖȲⱢ √ Ȳṳ֯ ᴟד1992 ד2015 ҏԉDillon Eustace, Solicitors

П֥ ϢȲ ᾃԍ ȳ  ὢ ц ᴩ ȴ ԉױ ›Ȳ DillonԒӢὑ ᴟד1984 ד1992

ⱢCawley Sheerin Wynne֥ ϢȴDillonԒӢὑ ᴟד1983 ד1984 Ȳ֯ὧṺϚ √ Ṷ

ἬHamada & Matsumoto ԉ ȴDavid Dillon Ɫ ỰӖȴ 

 

Andrew Bates 

 

Andrew BatesɎ Ϣɏ…Ϛ֤ √ Ȳѻ Ṷ   ȳ᷾ ὢ ц’ ᾎ ПЏᵂȴ

҃ᴞ20208דѣ ԉDillon EustaceП Ȳ1996דᴟ20207דѣ ⁄Ɫ √ Ṷ ἬП֥ ϢȴҒ

ϤDillon Eustaceѿ›ȲBatesԒӢ…Cawley Sheerin WynneП√ ȴ҃ ╥  Ɏ Ầ ɏ

Ṷ כ ȲṳѹϚ᾿╥ Ầ ЏᵂЊ Пכ ȴ҃צ ֵ᷾   ᷾ ὢ ҏᾪ₇П ᵂȴ

BatesԒӢ ԉ UCITS AIF᷾  ȳUCITS еҨȳAIFMѿцֵ Ẕ҃еҨП Ṷȴ 

 

Daniel O'Donovan 

 

Daniel OôDonovanצ  ד35 ὢ ᴩ Ȳ ֯ ᷾ ᴩ ԉ ẙ᷾ ֥ Ϣế

ӻὔ Ȳ╥NCB Stockbrokersᾼ ỞῖὧȴDaniel ԉ ᷾ Ầ ѻ Ȳ …

᷾ П҅ῶ ȴ҃ ԉ Montgomery & Govettᾼ ᴩ ṶȳNew Ireland Investment 

Managersᾼ ȳSetanta Asset Management Limitedᾼ ѿцCanada Life in Irelandᾼ ᴩ Ṷȴ

Danielӭ›֯ ֵ  ὢ ẁ ᾼ Ṷ ҏԉ‍ ᴩ Ṷȴ҃═צᴕᵌЄ Ђ

ᴯȴ 

 

Deborah Reidy 

 

Deborah Reidy֯ פּ ▼ὭП  ὢ צ ד35 ȴReidyЅЂ֯2004ᴟ2018ד ԉ

Aon HewittП ᴩ ṶȲѻ ᷾ ȴḆנП›Ȳּ ԉ ԓ ԅ  П᷾
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 ѻ ѿцMercer LtdП֥ ϢȴDeborahὑ2016דᴟ2020ד ╥  ὢ ԅ 

(Financial Services and Pensions Ombudsman Council)ПϚ ȴּӭ›╥ ᷾ еҨ Ṷ ц

Л֝   Ṷ Мᾼ‍ ᴩ Ṷȴ 

 

   

 

ӐеҨП   ⱢGAM Fund Management LimitedȲẔ ӐеҨП ṶừȲҔ╗֢  П

᷾ ȳᴩ╜ ᴩ ṶừȲ ắ ṶП ц ạȲẔṳ ד♆ỗצ П ϩȴ 

 

  ỗ♆State Street Fund Services (Ireland) Limited ԉᴩ╜ ϢϚ ȲᵀẔ ᴞᴩ ᴩ

љ ц љ҅ Ϣ ȴ   ѿ Пṝи Ẕ ỗ♆Сװ ц̘Ἠ

҅ ȴ 

 

  ӼҠ ԉМЮϢЂП  П᷾ ứ ȴ 

 

  ὑ19903דѣ27ѡ֯ ҌכӴȲṳⱢϚ ῖԌצ еҨȴẔắ МҶ ᴩ

ȴẔ Ϛ Ɫ ᴯ‒ ц᷾ еҨȴ   ПБ ᴩц ṜῖӐⱢ126,974 аȲи

Ɫ100,000ῖȲḕῖ Ɫ1.2697381 аȴẔⱢGAM Group AGɎ ֝Ẕ  еҨȳ еҨц

еҨȲѿϯ֥ ⱢɦGAM GroupɧɏПԓ   еҨȴ 

 

GAM Group AG(ⱢGAM GroupПӕеҨ)…ӦGAM Holding AGἬ═צȴ 

 

ὑ ד2018 12ѣ 31ѡȲGAM Holding AG ᾼ ֥ פּ 1,322 Ђᾎ ȴ 

 

  П Ṷֽϯȸ 

 

Ray Cullivan 

 

Ray CullivanⱢ GAM Fund Management Limitedᾼ ᴩ ȳ    ԓ ѻ ц

GAM в ᾼϚ ȴCullivanԒӢὑ19986דѣҒϤGAM∟֯GAM в ԉ

ֵ Л֝ ȴCullivanԒӢ Dublin City UniversityПצ ц  Ђ ᴯȲ҃╥Ϛ֤֥

ц е е (ACCA) Ȳṳ═᷾צ ȴ҃ ֯ ὑ ▼Ὥȴ 

 

Martin Jufer  

 

Martin Juferὑ2013כדⱢGAM Holding AGП Ṷ Ϛ ȴ҃ὑ2015ד ԉ ֮ ѻ ȴ

דᴟ2015ד2013 ȲMartin Ṷ П  ȴḆנП›Ȳ҃֯ Ђц еҨ

(Swiss & Global Asset Management)(›ṝⱢ Ђ еҨ(Julius Baer Asset Management)) ԉ

 ц ₇ ὢ  ѻ ȴMartinὑ1996דҒϤ Ђ еҨ ԉ᷾ ϢȲ∟ẃ

 ᴩ╜ȳМ ᵂ цITṶ ȴҒϤ Ђ ›Ȳ҃֯ ѷᾼׄӘ Ṷ Ἤ(Ernst & Young)

ԉ ȴ҃ צ Ғ Є (HSG)ᾼMBA ᴯѿц Ђ ṩ иέ ᷾ ֥ Ϣ

ѝ ȴ҃Ϸ╥ П ☺ иέ (CEFA)цּר (CPA)ȴMartinҏӢὑ1968דȲ…

ЂеӖȴ 

 

Samantha McConnell 
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Samantha McConnell֯  ὢ צ ד30 Ȳӭ›Ɫ Д   еҨȳMIFID цֵ

  Ṷ П Ӵ‍ ᴩ Ṷȴּ ԉ█MIFID П ᴩ Ṷ ‹ѿϱȴMcConnellЅЂӭד14

ԉCFA Ireland ṶȲԒ› ϯП ỗ цẔ҃ ȴ 

 

McConnellЅЂ CFAצ Ȳṳ═צ ṶẦ ПеҨ Ṷ ȲẔ ṶẦ כ

ȴּ֯ е е (ACCA)ᾼ Ӓ כ ֤ ᴯȴ 

 

Tom Young 

 

Tom Young…Ϛ֤ Ӵ‍ ᴩ ṶȲẔ ԉ ὑCitibankȳHSBCцBNY MellonȲὑ   ὢ

ậ Ṷ ϱПכғȴ҃Л ὑ Ҩᾎ вПắ Ҡ ᶧẓצ П ȲϷ╥

ᴩ   ᾼеҨᾙ ᾎ҆ ȴ ᴟ201912דѣ1ѡȲYoungԒӢ╥BNY Mellon 

Trust Co.(Ireland)П Ӵ Ṷц Ӑ ỗ Пѻ ȴYoungԒӢ╥Ϛ ן ὢ

CúnamhП ԉѻ ȲӼ ԉϚ CRCП Ṷц еҨᾙ ỗ Пѻ ȴ҃Ϸ╥

Public Appointments Service ỗ Пכ ȴYoungԒӢ╥ ц Ṷȴ҃╥  

ṶẦ (IFDA)П Ở Ȳѿц ᴩẦ П›ԉѻ ȴ҃ ὑUCCц ớ ОЄ

ȴ 

 

ӐеҨц   П ⱢAmy Carrollȴ 

 

ắ ᴩ╜ Ϣ 

 

State Street Fund Services (Ireland) Limited   ԉỄⱢἬצ  Пắ ᴩ╜ Ϣȴ   

 

ắ ᴩ╜ Ϣ╥Ϛ ὑ19933דѣ23ѡὑ צӴПכ ԉеҨȲⱢState Street Corporationᾼ

ԓ   еҨȴState Street Corporation֯Ɫԓ ᷾ Ϣ ẁ᷾ ὢ ᷾ ╥ Ԓᾼԓ

ȴState Street Corporation ὑּר ᾌЂא Ȳ֯ פּ ẙӻὔἬᾼӻὔ҅ ⱢɦSTTɧȴ 

 

ắ ᴩ╜ Ϣ █ṷᴩ╜ ȲҔ╗ ӐеҨП ȳ ứ ḕῖ

ȳ ῶȳׄ ẁ ὢ ѿц ќҏ ӣ ӐеҨ ȲẔắ  

Пԓ ȴ 

 

Ԛ֝᷾  

 

  Б֣Ԛ֝᷾ Д  ᷾ П ϩȲ ắ   П

ȴԚ֝᷾ цẔ П  П Ȳ ὑӐе Ὑ   IIȴ 

 

ắ ᷾  

 

Ԛ֝᷾ Ҡ Ẕ᷾ Ἠ   ẁ᷾ ṓП ԉỗ Сắ ᷾ ȴ֢

ắ ᷾ П ֯Ӑе Ὑ   IIɎֽ᾿ ד   МќҀɏἨד ҉е

Ὑ Мԝҏȴ ắ ᷾ ᾼ ֯Ӑе Ὑ   IIМ ɎֽẔ ӣЛ᾿ ד

 ᾼ Мל ɏȲᵡ⁄ ᾼ Ḗ֣ῖὧ Ȳṳ ֯ӐеҨứ ᵫМ ȴ 

  

’  
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State Street Custodial Services (Ireland) LimitedБ ỗԉⱢ’ ȲẔⱢϚ МҶ ᴩ П

ᴩеҨȴẔѻ Ɫ ẁ ẙ ц’ ὢ ȴ’ ╥Ϛ ὑ19912דѣ22ѡ֯

Ҍᾼצ ԉеҨȲẔ ӕеҨⱢState Street Corporationȴ’ ᾼѻ ╥Ɫ ᷾

ếẔ҃᷾ ֥ ẁ’ ế‒ ὢ ȴ 

 

’ ỗ ѿϯѻ ȸ 

 

- ’ῖԌП ȳ ᴩȳ ֫ȳ ֫ế ┬ ד2011 Ẃế ⁄ ᴩȷ 

- ’ῖԌ ┬ ד2011 Ẃế ⁄ ȷ 

- ҅ῶӐеҨ ᴩ   П╓ӱȲ ‍╓ӱ ד2011 Ẃế ⁄  ȷטּ

- ’֯ цԉᴶ  П ᾼӻὔМȲ֯Ϛ ạв Ҁԉᴶ ȷ 

- ’ӐеҨПןϤ┬ ד2011 Ẃế ⁄ ӣȷ 

- ▲ӐеҨ֯ḕ ПᴩⱢṳ⇔ד╜ ῖὧᵂ֣ױ ᵫȷ 

- ┬ ד2011 Ẃế ⁄ ӐеҨП    ☼ȷц 

- ᶔ ’ ӐеҨ ȲҔ╗’ ד2011 ẂҠ ’ П  ЏẓѿцẔ҃ ᾼἬצ῏

ế  ȴ׀

 

’ ԉ 

 

֯ ᴩẔ ᾼ МȲ’ ȳеӂȳ ȳ Ӵṳ ѿ ֥ӐеҨцẔῖὧПᵓ ᾼ

ѠהᴩṶȴ 

 

’ ┬ ד2011 Ẃ ’ ἨẔἬ╓ứԉᴶ ϮѠ’ П  Џẓᾼ ҷ֣ӐеҨцῖ

ὧἭ ԉȴ 

 

֯┬ ד2011 Ẃ ᵑ╥ỗ Ẃ 18 ᵒứ ’   Џẓ ҷᾼ ᾓϯȲ’

֣ӐеҨΌ ẓ֝דצ ₤Ἠד   ᾼ  ЏẓȲЛ ╝ὈἋȴ 

 

Ṽ ד2011 Ẃếỗ ẂȲ ’ Ҡ Ὑ ’   Џẓᾼ ҷϞӦ ҏẔ֥ ạ

Пҵ ṶԈ ȲẔכ Ϛй֥ ᵘϩЬ ᾎ ᵍ ṶԈП∟ὨȲ⁄’ Л Ἥ ԉȴ 

 

ῖὧҠ᾿ Ἠ ӐеҨἨ   ṅ’ ԉȲ ױ Л Ἠṿῖ

ὧắẞЛӂ ∕ ȴ 

 

’ Ӽ ֪Ẕ ἕἨ╝ ӑ┬ ד2011 ẂᶔⱢ ᴩẔ ᴖṿӐеҨ ắПἬצẔ҃ ҷ

֣ӐеҨцῖὧἭ ԉȴ 

 

ӣᾎ√Ἠᾎ ѦҵȲҔ╗ᵀЛ ὑ UCITS╓҆ ѦȲ’ Л ӦẔ ᴩἨЛ ᴩẔ

і Ἠ Пצ ᾼ∟ὨἤἨ Ἠ Ἠ ҷἭ ԉȴ 

 

 

 

’ Ầ Ȳ’ ᶙԓצ ϩ Ẕԓ Ἠԉᴶ иᾼᶔ ’ ȲᵀẔ֣ ϮѠỗ

иἨԓ ӦẔᶔ ’ П Л Ẕ ԉȴ’ П ԉЛ ֪’ Ầ ϯẔᶔ ’

Пԉᴶ ᴖắẞ ȴ 
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ὑБ Пᶔ ’ цד ắ Ϣếװắ ϢПṝԌᾼ‒ ὑӐе Ὑ   IXȴ 

 

ὑ’ Пᵓ  טּ

 

’ ὑϚ ἤеҨếԍ Ȳ ֯ẔӔ М֝ ⱢЄ ⅎљцẔᴞṝᴩ

ṶȲ Ҡ Ἠ ֯ ȴטּ ’ ἨẔ еҨ ’ Ầ Ἠ ҫᴩ ἤפᾼּ֥כ

ἨẔ҃ׄ Ṷ♄ Ȳᵛҏ ᵓ ױȴטּ ♄ ҠҔ╗ȸ  

 

(i) ֣ӐеҨ ẁ֤҅Ϣȳᴩ╜ ȳׁשṅȳ҅ ẙ ȳ᷾ ȳ ц˵ἨẔ҃⁸

ὢ ȷ 

 

(ii) ᵂⱢỗ ϢếⱢẔᴞṝᵓ ἨⱢẔ҃ⅎљ ӐеҨ ᴩ ᴩȳ ế ὔӻὔȲҔ╗ҵ ȳ

Ӣἤ  ₇ȳӐ  ȳ ȳנּ ӀἨẔ҃  ӻὔȴ 

 

ϱ ♄ Ȳ’ ἨẔ еҨȸ 

 

(i) Ḗ ױ ♄ М ᵓȲṳѹצ ’ậếן ԉᴶᶮהᾼᵓ Ἠ ѹ ֣ӐеҨ

ԉᴶױ ᵓ Ἠ Пἤ Ἠ  ȲҔ╗ԉᴶ ӣȳן ȳU  ȳ ȳכиן ȳҒ ȳ

ȳᵓ ȳ֫לȳ᷉לἨ ԉᴶױ ♄ ậᾼẔ҃ᵓן ȷ 

 

(ii) ҠᵂⱢỗ ϢⱢẔᴞṝᵓ ȳẔ еҨПᵓ ἨⱢẔ҃ⅎљ Ϥȳ ҏȳ ᴩȳ Ἠ═

צ ẙἨẔ҃  ₇ἨЏẓȷ 

 

(iii)  Ҡ ᴩ Ἤ ᴩӻὔ֣֝Ἠч֣ᾼӻὔȲҔ╗ ὑẔ ‒ᾼӐеҨЛҠӣᾼצ ȷ 

 

(iv) Ҡ֣Ẕ҃ⅎљ ẁ֝דἨ ᴿὢ ȲҔ╗ӐеҨП ᾨ њȷ 

 

(v) Ҡ ӐеҨ СẔҠᴩṿП Ϣ ᵓȴ  

 

צ ӐеҨ   Ἠ’ ц   Ἠ’ Пԉᴶắ Ϣȳװắ Ϣȳ

еҨἨ еҨП ᾼӻὔȲБṼМҶ ᴩ ứ ὑӐе Ὑ   IIIɦᵓ ɧϚטּ ȴ 

 

ӐеҨҠṿӣ’ П еҨⱢ█Ϛ   ᴩҵ ȳ Ἠӻ ӻὔȴױ ᾓϯȲ е

Ҩ ד  ѿỗ ϢṝԌᴩṶȲᴖ‍ᵂⱢӐеҨП נּ ȳ҅ ϢἨắ Ϣȴ еҨ

Ḗ ױ ӻὔМ ᵓѹצ ’ ԉᴶᵓ ᴖ ֣ӐеҨ ȴ еҨ ┬ ӐеҨּפứП

Ԉ Ṷױ ӻὔȴ   

 

ὑ█Ϛ  П   ϤӐṝⱢ׀ ᴩП█Ϛ еҨȲ⁄ ҏ ὑ еҨҠ ֣ љ

ќҀἨןậПᵓ Ɏ ɏѿцẔᵂⱢצ ᴩ ῏ᴖ‍ắ ϢҠ ױצ═  ᴖ П ӣἨẔ

҃ᵓ ᾼᵓ  ȴטּ

 

  ӼҠᵂⱢ’ ἨẔ еҨᾼⅎљἨӻὔ њȴ  

 

ֽӐе Ὑ ӑС ὙȲἨ֯ Б ḆᴖỮӑч╣ὑӐе Ὑ ᾪᾼ ᾓϯȲ ὑ

’ ȳẔ ȳҠ ҏ Пԉᴶ ’ȳטּ Пᶔ ’ ȳắ Ϣếװắ Ϣ֤

цҠ ױ֪ ҏ Пԉᴶᵓ ᾼטּ ‒ Ḗ֣ῖὧ ẁȴ 



GAM Star Fund p.l.c. 

  

74 

 

Ἇẃ ᴩˍҀ ҅ Ϣˍ ҅ Ϣ 

 

☺ כ П ֮ᾎẂ˵ ẂҠ ḖỗԉἏẃ ᴩ˵Ҁ ҅ Ϣˍ ҅ ϢȲṳӦ ҅

׀ ҠќҀ ц ֫ П љȴ᷾ Ϣ Ἠ Ӑ֮ Ẃ МЮ ɎẂֽ֯Ӑ֮

Ҩᾎ Пװ Ἠ҅ ɏќҀἨןậ Ἠ ֫ Ȳᴖ‍᾿ ֣ӐеҨ’ Ҁ Ȳ (a)

Ɫצ   љ֣’ ӻҀצ ›Ἤ цП ѿц(b) МЮ צ֣ ᷾ ϢќҀ

П ֫ ᴖἭ МЮ П‒ӣ ȴ  

 

Ἇẃ ᴩˍҀ ҅ Ϣˍ ҅ ϢП ӣцќҏ┬Ϛ Ȳṳ Ӧצ  ќҀȴ֣

Ἇẃ ᴩˍҀ ҅ Ϣˍ ҅ ϢќҀП Ȳ Ȳṳ ῖԌ ᵑἨṆԝ

ᴾצ  П МќҀȲᴖ ῖԌПἬצῖὧצ ṹӣ҅ Пὢ ȴ 

 

Ҡѿ֯Ϛ Ἠѿϱ ỗԉἏẃ ᴩȳҀ ҅ ϢἨ ҅ Ϣȴ֯Л֝ ỗԉПἏẃ ᴩȳҀ

҅ ϢἨ ҅ ϢҠ֣   ▲ ȴ 

 

᷾ ὑӐеҨ 

 

ῖԌ ᾓ 

 

ῖȳ ῖԌȳMῖԌȳNῖԌȳRῖԌȳUῖԌȳVῖԌȳWῖԌȳZῖԌἨ‍ RFS ZῖԌ

ҠҔ╗ן ῖԌɎи♆ן ПῖԌɏцˍἨ ῖԌɎи♆ṳԛ᷾ ן ПῖԌɏȴ   I ᾼ

Д  ᴖṕȲϱ ῖԌӼҔ╗ן ῖԌIIȴPῖԌҠҔ╗ן ῖԌɎи♆ן ПῖԌɏцˍἨ ῖ

ԌɎи♆ṳԛ᷾ ן ПῖԌɏȲ   I ᾼPῖԌӼҠ Ҕ╗ן ῖԌIIȴи ῖԌҬҠѿҔ╗

ן ῖԌȲ   I ᾼ Д  ӼҠ Ҕ╗ן ῖԌIIȴXῖԌц ҅ ῖ ҠҔ╗ ῖԌȲ

  I ᾼ Д  ᾼ ҅ ῖӼҠ Ҕ╗ן ῖԌἨן ῖԌIIȴ‍ RFSῖԌế ҅

‍ RFSῖԌЛҠҔ╗ן ῖԌȳן ῖԌIIἨ ῖԌȴ ӣὑ‍ RFSῖԌế ҅ ‍

RFSῖԌᾼԉᴶן Лᵂ(i)и♆Ἠ(ii)и♆цԛ᷾ ȴ 

 

Ṷ ҠⱢ֢   ᴩֵὑϚ ᵑПῖԌȴ Ṷ ὑ ױ ᵑ ҠḟứЛ֝ ⇔П ȳ

ӣцќҏȲѿц ᵅ װ ȳ ᴯἨẔ҃ ȴֽ  вצЛ֝ ᵑἨṆԝПῖԌȲ

ᵑἨṆԝМḕῖ Ҡ Л֝Ȳѿч╣ϯԝṶ ȸןϤ Ἠи♆ȷן цќҏѬӂצ

ȷ╓ứѿЛ֝ ȷⱢ Ḥ Ӑ ╓ứ П П ᴖ ӣЛ֝  ЏẓП

цכӐϞ Ϥвȴ ῖԌПἬצ ȲᶁҔ╗ ᴟ Ὼᴍᴯ П ῖȴ Ӑѝҫצ ứҵȲ

 вἬ֢צ ᵑἨṆԝῖԌᶁṹ֝צ ȴ 

 

‍ Ṷҫצḟứṳὑצ ҉е Ὑ ὙҵȲὑ װ ᴩ Ɏᵛ ᴟ Ϛ ӻὔѡѦП

ȲἨצ ҉е Ὑ ҫצ ứП Ȳ ҠӦ Ṷ МҶ ᴩП ứ СѿἋ Ἠ

ɏȲῖԌɎX ᵑ ҵɏ ѿ а ῏Ȳ ѿḕῖ10 аП װ ᴩ ֣᷾ Ϣ ᴩȷѿ

῏Ɫḕῖ10 ȷѿ Ђᾎ ῏Ɫḕῖ10 Ђᾎ ȷѿּרа ῏Ɫḕῖ10ּרаȷѿѡ

῏Ɫḕῖ1000ѡ ȷѿ ẕᵌ ῏Ɫḕῖ100 ẕᵌ ȷѿ Ғị ῏Ɫḕῖ10 Ғ

ị ȷѿ №ᵌ Ɫ ῏Ɫḕῖ100 №ᵌ ȷѿО ᵌ ῏Ɫḕῖ100О ᵌ ȷѿҒ

῏Ɫḕῖ10Ғ ȷѿ ῏Ɫḕῖ10 ȷѿ ῏Ɫḕῖ10 ȷѿ ῏Ɫḕ

ῖ10 ȷѿѿᴥԝ ᵌ ῏Ɫḕῖ40 ᵌ ȷѿϢӖ ῏Ɫḕῖ100ϢӖ (CNH)ȷ

ѿ ỴϢӖ ῏Ɫḕῖ100 ỴϢӖ (CNY)ȷѿ ᴫ ἶ ῏Ɫḕῖ100 ᴫ ἶ ȴXῖ

Ԍ ѿ аⱢ ῏ ѿḕῖ10,000 аП װ ᴩ ֣᷾ Ϣ ᴩȷѿ ῏Ɫ10,000 ȷ
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ѿּרа ῏Ɫ10,000ּרаȷѿѡ ῏Ɫ1,000,000ѡ ȴẔ∟ȲῖԌ ┬ὑצ ӻὔѡ֢  П

ד ᴷ Ἤ ҏПḕῖ Ғ ԉᴶ ӣὑצ  П ӣɎṓϯѝ Ɫɦ

ӣɧϚ П ὙɏП ᴩȴ 

 

֥ ᷾ Ϣ 

 

ӐеҨҠ ֵ֤ ֥ ᾎד1933 501(a) ꜜứПɦ Ҡ᷾ Ϣɧц ᾎד1940 2(a)(51)

ꜜứПɦ֥ Ѡɧ Пɦּר ϢɧᵂҏПῖԌӨ Ȳ ȸ(i)   ‒ẞṿẔן

П Ὑ֣ ᷾ Ϣҏ ῖԌҠ ᵍ רּ ṩ ẙᾎἨ֢אП ẙᾎɎҔ╗ Л ὑ 1933

ᾎד ɏ ᴩ Ҍȷ(ii)ӐеҨѨ ᾎד1940 צ ҏ ᴩ ȷц(iii)֯Ἤצ ᾓϯȲצ

ҏ Л ⱢӐеҨἨẔῖὧ ẃЛᵓП ȴ 

 

‍   ᷅ цצ ˍҏ צ֥ ᵍᾼ ᾓȲᵡ⁄ῖԌЛ ᾿ Ἠ ȳ

ҏ ȳ ȳи ἨӻҀСԉᴶּר Ϣ(ɦּר Ϣɧ)ἨӦּר Ϣ═צ( ṓӐе Ὑ   III)Ȳ

Ἠ᾿ Ἠ ȳҏ ȳ ȳи ἨӻҀСԉᴶϢЂᴖ ӐеҨȸ(i)ἭắἨ ắ֯Ẕ҃ ᾓ

ϯѨ Ἥ Ἠ ắПԉᴶ ԉἨԉᴶẔ҃  ϱᾼ ҷȷἨ(ii) ᾎד1940 ᴩ Ҍȷ

Ἠ(iii)GAM ԉᴶכ еҨ רּ ₇ӻὔᾎ( )ἨẔ҃ ȳᾎẂἨ Ẃ ᴩ Ҍȴ

ῖԌЛҠ ȳҏ ȳ ȳи ἨӻҀС═צῖԌᵛҠ чԉᴶ Ἠ╜Ἀ ПᾎẂἨ Ẃ

ɎҔ╗ Л ὑҵ ạ ẂɏПϢЂȲ ϢЂӼЛ  ῖԌȴצ═

 

MῖԌцNῖԌҬ ᵧ СБ GAM Ӵ Ầ ᾼ᷾ Ϣȴ   Ӽצ

ᵍ ӣὑMῖԌцNῖԌ᷾ ᾼ ạȴ 

 

PῖԌ ֣┬ Ṃ ạ⇔᷾ ὑӐеҨП ỰӖ᷾ Ϣ ẁȴPῖԌ═צϢӇ Ở ױ֥ ῖ

ԌἬ ӣᾼ ᵅ═ῖế ᵅ ḖȲ ṓϯѝɦֽᴶ ῖԌɧ-ɦ ᵅ═ῖ ɧȴ 

 

RῖԌ֣Л б ắế’ Ӧԉᴶ ϮѠἨ҅ῶ ϮѠᴩṶПϢЂἬќҀП ӣȳU  Ἠԉᴶ 

Ἠ‍  ᵓ Ɏ Њ ‍  ᵓ ҵɏᾼ ứМЮϢЂ ẁȲЛ ╥(i)Ӧὑᾎ√ ứȲ ╥(ii)Ӧὑ

҃ Б Л֯ќҀ Пԝᾼⅎљ Ầ֥֝כ Ɏֽ צ ӣׄ ἨẔ҃Ầ П Ϣԓ

ỗ ᷾ ֥ Ἠ⁸ Ầ ɏᾼṶ ȴ 

 

ȲМЮϢױ֪ RῖԌП ȳ ᴩἨ═צṶừќҀԉᴶ ӣȳU  Ἠԉᴶ  Ἠ‍  ᵓ ɎЊ

‍  ᵓ ҵɏȴ 

 

UῖԌцVῖԌҬ ᵧ С Ẕⅎљצ Ӵ ӣׄ ᾼװ ȴ   Ӽצ ᵍ

ӣὑUῖԌ᷾ ᾼ ạȴ 

 

ZῖԌҬ ᵧ СБ GAM Ӵԓ ỗ ᷾ Ầ ἨẔ҃Ầ ᾼ᷾ Ϣȴ 

 

҅ TῖҬ ᵧ СБ GAM ӴẦ П ҅ ῖԌᾼ᷾ Ϣȴ 

 

ӐеҨ’ цצ ԓ ᴩṿẔ Ȳѿ ạ ֫ԉᴶ ч ạПБ ᴩȳҏ ȳ ȳи ȳ

ӻҀἨ═צПῖԌȴ 

 

ῖԌӨ ϢἨῖԌắ ϢӼҠ ẁẔṝԌ Ὑṿ   ‒ ȴ 
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ỰӖἨ Ϛ Ựὑ ϢЂПϢЂȲҠ ϤῖԌȲᵀӇ Ҡ Ṇ ᴖ Ϥц═

ῖԌȴצ ᵍ ᷾ ϢҠ᾿ ӐеҨ ϤῖԌȴ 

 

֣ӐеҨ ҏ╓ӱ 

 

֢᷾ Ϣ ȲẔ ắѿ ȳ Ἠ І Ԉ Ѡה ӻ ᶮהПҏ Ἠ ֫ῖԌӨ Ἠ

ḖἨ ╓ӱПד Ȳṳ ’ᶔ ҏ╓ӱȴ֢᷾ Ϣᶁ֝   ἨӐеҨᶁ

ӑ ԉᴶ╓ӱἬ ẃП ҷ ȴ֢᷾ Ϣ֝ ϩἭ ֪Ἃ ҏ╓ӱἨӑ ╓ӱἨ

Ἃ ╓ӱἨӑ ╓ӱἬ ҷᴖі Пԉᴶ Ȳṳ֣   цӐеҨᵂҏ

’ ȴ 

 

ὑצ ҉е Ὑ Ἤ ứ ѿ∟ ПӨ ὑϯϚ ӻὔѡ ȴ װ ӐеҨῖ

ԌПӨ … Ἠ І ԈѠה ҏȲ⁄ ∟ ѿ ḖȲᴖ ῶ П ӐɎѿ

ц ♃ ▲ צ П ὙѝԈɏӼ ∟Ӵᵛ ẁПȴ 

 

צ ѿ ц Ө ȳ ֫Ἠ ῖԌϚṶȲ   ’ Ө ϢцˍἨ҅ Ϣ

П ᵓȲ֯ Ἤ ԉᴶ ∟И צ ╓ӱȴֽ   ֝ ϯȲ ῖԌП ḖἨ

֫Ἠ ῖԌП╓ӱϚӎᵂҏ ЛҠСѿ Ȳ ‍ὑѿɦ ứ цˍἨ ᴩȳ ֫

ɧἬ ПѠה צ  П П вᵂҏȴ 

 

ѿӐеҨ֤ ᵂ   љ 

 

ӐеҨБѿӐеҨ֤ ӴЛ֝ љȲ Ἤצ  П᷾ ϢןậП Ὅὑ׀

ẔМȴӐеҨӼБѿӐеҨ֤ ӴЛ֝ ֫ љȲ ҀСБ ֫  ῖԌП᷾ Ϣ

ᾼ ֫ ֯ ∕ҀС ֫᷾ ϢП ’ ὑẔМȴ   

 

֯ ∕ҀСד ῖὧП Ȳῖ Ҁ Ϸ ҀẞӐеҨ֤ϯᾼЛ֝ ῖ љȴד  

ᾼἬצ ȳ ֫Ἠῖ ᶁ ױ І   љ ế Ȳѹԉᴶױ љЛ ֢֯

 П ᵂȴ ṷ І   љ ┬ ⁄ᾼ ứ ᵂȴ 

 

ױ І   љ֥Ẇ ᵂȲӐеҨӣПѿ צ ᾼѠה  ☼Ȳѿ― ю ױ љ֢֯

 П ᵂ⁄Ӑ і П ᴩњ ȴ 

 

ᾃ Ȳḕ І   љᶁѿӐеҨᴖ‍֢  П֤ Ȳ֪ױȲӐеҨᴖד‍   כ

Ὅ׀ І   љМἬᵶ П‒ӣ ᾼ Ϣȴ 

 

ᴖȲ МҶ ᴩ ḖȲ   Ӈ ’┬ ⁄П ứⱢ֢   ׀ Ӵ

ѿ ד  ПἬצӻὔɎҔ╗ І   љἬ’ ד Пӻὔɏȴ 

 

І   љМἬᵶ Ɫד  П Ȳѹ Ṽױ МҶ ᴩП Ẃ ắạϹ’

П   ᶔ ’ ȴ 

 

І   љМἬ’ Ɫ ֥  ȴ’ П І   љᾼ ᵂб ṿӣ І  

љМἬ’ ד֯ Ѧ П›ᶙ֣כ█Ϛ  ɎᵛB  ɏד ӻὔ љП Ȳᵛṿ

ד І   љМ ὑ  П ЛṜȴ֯ױ ᾓϯȲ B  ᾼ█Ϛ᷾ Ϣӑ֯B  ╟

ҒП Ѧ П›ќҀẔ Ȳ⁄ ὑϚ Ἠֵ  ɎᵛA  ɏѹỮӑ ẞ  
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ӻὔ љП Ҡӣὑ֣B  ӻὔ љ ӻὔȴ֯ױ ᶮϯȲ   ֯ӐеҨ

М І   љМ ὑA  П Б B   ӣὑ֣Ẕӻὔ љ ӻὔѹB  

ѥA ױ    ȴ B ד  ᷾ Ϣӑ ӻ׀ Ȳ⁄   и С ᷾ Ϣ

ПῖԌג ֣ ᷾ Ϣ ṅB  ֪Ẕӑ ᴖ ắПԉᴶ ҷȴױҵȲ֯ױ ᶮϯȲB  Ӽ

ᵗ‒ӣׄ ѿ ᶶ ѥA  П ȴ B   ᾎ ᷾פּ Ϣԓ ױ֫ן ‒ӣ

ӣПכӐ⁄Ẕ Ἥ ױ ױӦגӐכ B  Пḕῖ כ ȴ 

 

ὑױ љП ϚḔ иᵑ ὑϯѝɦֽᴶ ῖԌɧ-ɦ ῖԌП ɧȳɦֽᴶ ҏῖԌɧ

цɦῖ ɧ ȴױҵȲ ₣ᾃϱѝМӐе Ὑ ɦ ֪ ɧ-ɦ І   љᾼ ᵂɧϚ ȴ 

 

ֽᴶ ῖԌ 

 

Ө  ᵻ

 

Өװ ӐеҨᾼ ῖȳXῖԌȳ ῖԌȳи ῖԌȳ‍ RFSῖԌȳMῖԌȳNῖ

ԌȳPῖԌȳRῖԌȳUῖԌȳWῖԌȳZῖԌἨ‍ RFS ZῖԌȲ ֣   ậϚԌצ

ПӨ ῶ ȴצ  ῖԌṳ   ᷅ Ɫ֥ ᷾ ϢɎṓ֥ ᷾ ϢϚ ɏ

П֥ רּ ᷾ ϢȲӼӇ Ӵ Ầ ц רּ ᷾ Ϣ ӣП ῏ ῶ Ȳ ῶ Ҡ֣

  ậȴ ҅ ῖ Ҡ ҅ ἨẔỗԉПԉᴶ  ҅ Ϣᴖ Ἠ ȴֽ

Ө ҅ ῖȲ ֣ ҅ Ἠ   ▲ ҅ П ȴ 

 

ῖԌПӨ ѿ ⱢПȲṳѿ ȳ Ἠ І ԈɎἨ   Л ḟứПẔ҃Ѡהɏ

֣   ҏȲѹ Ө ὑד ҉е Ὑ Ɫɦӻὔ ῀ɧϚ Ἤ ứП

Ἠ   צ ӻὔѡἬḟứṳ ῀ῖὧПẔ҃ ѿ›Ȳӻ֫   Ȳ Ѧ

Л ὑצ  Пᴷ ȴ֯ ӀᾓϯȲ ṶҠԓ ḟứὑד ҉е Ὑ

Ɫɦӻὔ ῀ɧϚ Ἤ ứП Ѧ ∟ ắӨ Ȳ צ Ө ὑצ  Пᴷ  ẞȴן‹

 

҅ ῖ═צϢ ֣Ẕ ҅ ἨẔỗԉПԉᴶ ҅ Ϣ▲ Ȳѿ ứ ῖԌ╥ᵡ ӣЛ֝

П Ѧ ȴ   ҅ ѿ Ἠ І ԈἨ Ҡӻὔὢ ɎἨ   Л

ḟứПẔ҃ѠᾎɏἬ ҏП ҅ ῖПӨ Ȳ צ Ө ὑד ҉е Ὑ Ɫ

ɦӻὔ ῀ɧϚ Ἤ ứП Ἠ   צ ӻὔѡἬḟứṳ ῀ῖὧПẔ҃ ѿ›Ȳ

ӻ֫   Ȳ Ѧ Л ὑצ  Пᴷ ȴ֯ ӀᾓϯȲ ṶҠԓ

ḟứὑד ҉е Ὑ Ɫɦӻὔ ῀ɧϚ Ἤ ứП Ѧ ∟ ắӨ Ȳ צ Ө

ὑצ  Пᴷ  ẞȴן‹

 

ῖԌПӨ Ҡ █╓ứ П  ᴖᵂҏȲ Ӧ   Ἤ ҠП᷾ ϢἨМЮϢЂᵂҏȲ⁄

Ҡ Ἤ╓ứ ӭῖԌᴖ ҏӨ ȴ Ṷצ Ἠἴ ԓ Ἠ ԌῖԌӨ ȴ Ө ἴȲ

  ὑ ἴ∟ҳ ѡвȲѿќ צ Ө Ἠ ֫Ȳ ӦӨ ϢἭ Ȳ

ᴖ ѿ ᶮהќҀȲӨ Ϣ Ἥ צ ӐȲᵀЛכ Ἠ ᵂ ױ ᵓ ȴ 

 

ЛṜᴍиПϚП ῖЛС ᴩȴ цюὑ ԌПӨ Ȳ Л ֫СӨ ϢȲᵀ ’ ᵂⱢ

צ  П Ϛ Ԍȴ  

 

Ө Ϛ ȲӨ Ϣ и Ϛ ῖὧ Ȳᴖױ ֝ῖὧ Ϣ ⱢṝԌ Ὑȴῖὧѡ

∟   ᴩӻὔ Ȳ ṿӣױῖὧ ȴῖὧ Ϣ Пԉᴶ Ἠ ҷῖὧ ȲӇ

ᵛ ѿ ᵫ῀   ȴ   ’ ᵓ֯ צ ╓ӱ›Ȳ ᴩȳῖ
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ἨẔ҃Ẕנּ ПϚѠ ṝԌȴ 

 

֯Ἤצ ᾓϯȲӨ Ϣ ⱢБ֯ ᾪӐПӨ ῶ Мᵂҏ ȴ  

 

ᵅ װ  

 

‍ậ   П֝ Ȳḕᴯ᷾ Ϣ  М֢ ᵑ ῖȳи MOȳи MRȳи MCOȳ

и MCRȳи QOȳи QRȳи QCOȳи QCRȳи SOῖԌȳи SRȳи SCOȳNῖԌȳ

‍ RFSῖԌȳRῖԌȳ ҅ ῖц ҅ ‍ RFSῖԌП ᵅ װ Ɫ ר10,000ּ

аȳ10,000 аȳ6,000 ȳ1,100,000ѡ ȳ13,000 Ђᾎ ȳ10,000Ғ ȳ10,000 ȳ70,000 ẕ

ᵌ ȳ10,000 Ғị ȳ70,000 №ᵌ ȳ70,000О ᵌ ȳ40,000ѿᴥԝ ᵌ Ἠ200,000 ᴫ

ἶ ɎἨẔ ҵ ɏПῖԌȴ 

 

‍ậ   П֝ Ȳḕᴯ᷾ Ϣ UῖԌцVῖԌП ᵅ װ Ɫ ר1,000,000ּ

аȳ1,000,000 аȳ600,000 ȳ100,100,000ѡ ȳ1,300,000 Ђᾎ ȳ1,000,000Ғ ȳ1,000,000

ȳ7,000,000 ẕᵌ ȳ1,000,000 Ғị ȳ7,000,000 №ᵌ ȳ7,000,000О ᵌ ȳ4,000,000

ѿᴥԝ ᵌ Ἠ20,000,000 ᴫ ἶ ɎἨẔ ҵ ɏПῖԌȴ 

 

ḕᴯ᷾ Ϣ ֢ ᵑPῖԌП ᵅ װ Ɫ Лᵅὑ500,000 ɎἨẔ ҵ ɏПῖԌȴ 

 

‍ậ   П֝ Ȳḕᴯ᷾ Ϣ ֢ ᵑ ῖԌȳи MIῖԌȳи MCIῖԌȳи

QIῖԌȳи QCIῖԌȳи SIῖԌȳи SCIῖԌȳMῖԌП ᵅ װ Ɫ ר20,000,000ּ

аȳ20,000,000 аȳ12,000,000 ȳ2,200,000,000ѡ ȳ26,000,000 Ђᾎ ȳ20,000,000Ғ ȳ

20,000,000 ȳ140,000,000 ẕᵌ ȳ20,000,000 Ғị ȳ140,000,000 №ᵌ ȳ140,000,000О

ᵌ ȳ75,000,000ѿᴥԝ ᵌ Ἠ400,000,000 ᴫ ἶ ɎἨẔ ҵ ɏПῖԌȴ 

 

ϯ ҫצ ứ῏ҵȲḕᴯ᷾ Ϣ WῖԌП ᵅ װ Ɫ аȳ40,000,000ר40,000,000ּ

аȳ24,000,000 ȳ4,000,000,000ѡ ȳ36,000,000 Ђᾎ ȳ40,000,000Ғ ȳ40,000,000 ȳ

260,000,000 ẕᵌ ȳ40,000,000 Ғị ȳ260,000,000 №ᵌ ȳ260,000,000О ᵌ ȳ150,000,000

ѿᴥԝ ᵌ Ἠ 800,000,000 ᴫ ἶ ɎἨẔ ҵ ɏПῖԌȴ 

 

ṳ ӣὑZῖԌἨ‍ RFS ZῖԌᾼ ᵅ᷾ ϯ ȴ 

 

ᵅ═ῖ Ɏ ӣὑPῖԌɏ 

 

ὑἬצPῖԌȲ ᵅ═ῖ Ɫ500,000 ɎἨẔ ҵ ɏȴPῖԌ═צϢ Ḗ и ֫Ẕ֯P

ῖԌ ứ ᵑП═ῖȲ (a) Ẕ֯ ᵑП═ῖ ᴟᵅὑ500,000 ɎἨẔ ҵ ɏἨ

(b)ᴞ ד ᵑῖԌ∟ӦὑẔἬ═ῖԌ Ẕ֯ ᵑП═ῖ Бᵅὑ500,000 ɎἨẔ

ҵ ɏȴ 

 

 

 

ῖԌ ѿ ῖ Ὑ Ѡה ᴩȴ ᴖȲ Ө Ȳ ֣Ө Ϣ ҏ Ȳԝҏӻὔ ṳ

ѹ ῖԌП צ ȴἬצБ ᴩῖԌ Ȳᴖῖὧ֤Ҍ Ɫ═צῖԌП ȴ 

 

ῖԌП  
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֢  П ὑצ ҉е Ὑ Ɏ Ӑеכ Ὑ ПϚ Ԍɏȴ   ҫᴩ

֝ ῏ҵȲױ ӣȴ 

 

  ’ ᵓȲҠ֪ẞ ӑןᶔ  ᴖậ ԉᴶ Ȳṳ֣Ө Ϣ П ҷȴ

П  ὑӻὔѡẞ ќҀȲᵀὑצ ҉е Ὑ Ἤ ›ӑןᶔȲ⁄צ Ө Ἃ

ᴟự ҠќҀБ   П ӻὔѡȴ Ьӑᶙԓ ӣῖԌП Ȳ   ’

ᵓЛ Ɫῖὧ ԉᴶӻὔȴ 

 

ד ד֯  ӻὔѡ ᴩῖԌП›ןẞᾼ ’ ὑ І   љМȲןẞ∟ Ɫד

 П ṳѹ Л ֪ԉᴶ᷾ Ϣ  ’ ứᾼ ╟ᴖ ȴ֯ױ ᶮϯȲ᷾ Ϣ

ẔБ ṳⱢӐеҨ═צП ᵂⱢד  П ’ Ϣ᾿ᴟױ ῖԌ֯ד ӻὔѡ ᴩȴ

 ἨӐеҨ ȲЛ’  ἨӐеҨ Ṝ҉צ  Ҡԓ ’ Ϣȴ᷾ Ϣ

ṹצ ד  ἬצẔ҃ ’ Ϣ֝ ᾼ֮ᴯȲṳ צ ẞ Ϣ ẁСἬצ ’

ϢП МᾼכѩẂԌ ȴ֪ױȲ֯ױ ᶮϯȲ᷾ ϢҠ ᾎ֫ן ῴќҀẞ І  

љМᾼԓ ȴ 

 

ὑ   љ ᵂП ϚḔ ὑϱѝɦѿӐеҨ֤ ᵂ   љɧϚ ȴӼ ₣ᾃϱѝМ

Ӑе Ὑ ɦ ֪ ɧ-ɦ І   љᾼ ᵂɧϚ ȴ 

 

ṶҠԓ ḟứ ὑ’ Ɏ҅ῶӐеҨɏП᷾ ɎҠכⱢצ   Ϛ Ԍɏᴖ

ԉᴶ ᵑПῖԌȲᵀἒ ц’ ‒ Л ֪ᴖ ῖὧצ כ Є Ȳᴖѹױ

ắ2014דеҨᾎ ѝП Ȳѿц┬ צ  П᷾ ӭ ȳ╜ ц ạȴ Ϛױ ᴩῖԌП

ӭȲ ὑ֯еҨ ᷾ ѡ┬ќҀד ὑ᷾ ἬҀ  ᴖѿ   ᴩПῖԌ ӭȴ

᷾ П ┬ ṶἬḟứП ᴖ Ȳᵀ ЛҠ ӣɦ П ứɧϚ Ἤ

ᴷ Ѡᾎᴖ ᴷП   ȴ 

 

Ҁ Ѡᾎ 

 

ѿ І Ҁ  

 

ѿ І ᶮהⱢῖԌҀ ПӨ ϢȲӇ ὑӨ ֣Ẕ ᴩ ҏ╓ӱȲ Ḗ┬ ᶧȲ

ὑצ ѡ ᴟד Ө ῶ ԝП ᴩ љȴѿ І ᶮהҀ Ἤі Пԉᴶ ӣȲ

ӦӨ ϢќҀȴҀ Ӈ ל Ἤןצ ȴ 

 

ѿќ Ҁ  

 

Ө ῏ צ֣ ῶ ϱ ԝП ᴩ љҀ Ɏ Ҡ ү П ᴩ ɏȴ ѿќ Ҁ ȲὋ

Ϣ ὙGAM Fund Management Limited Collection Account - GAM StarɎҒϤ  ֤ ɏȲṳ

 ὑ ᶔПӨ ῶ вȲ ∟᷾ СGAM Fund Management Limitedȴ᷾ Ϣ Ȳќ љ

 Ȳֽѿќ Ҁ ȲӐеҨ ẞן֯ ќ љП ∟Пӻὔѡ ȴ ќ Ἤі П

ӣ ӦῖὧἭ ȴѿ  Ἠ ᴩќ Ҁ Л ȴ 

 

Ṯạ♃ цӉ ╟ 

 

ᵂⱢӐеҨṮạ♃ цӉ ԉПϚ Ȳ   Ө ϢПṝиȳӨ
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 ẃ цӨ ϢП ắ ϢἨ҅ῶẔậ ӐеҨῖԌПԉᴶ᷾ ϢɎֽ ӣɏ ȴӐеҨ

  Ӽ צ Ṽϱ Ѡה ҅ῶӐеҨῖԌӨ ϢᴩṶПԉᴶϢЂПṝиȲѹ

ϢЂ … ҅ῶῖԌӨ ϢᴩṶȴ 

 

  Ɫ ׂṮạ♃ ▲ ἬҠ ḖП ὙѝԈ ⁄ Ө Ϣ╥ᵡⱢ Ϣ᷾ ϢἨ

еҨ᷾ ϢᴖצЛ֝ȴ ḖП ὑӨ ῶȲӼҠ֣   ậ ȴ 

 

ֽⱢ Ө ϢṝиȲἨɎֽ ӣɏӨ ϢП ắ ϢἨ֤҅Ầ ϯצ  ῖԌП ắ Ϣ

ṝиᴖצӇ ȲӐеҨц   ᶁ’ ậ П ᵓȴяẔ╥Ȳ Ө Ϣ

Ɫ ╜ᾙἤ ПϢȲ⁄ӐеҨц   ᶁ’ Ө Ϣ ᴩẔ҃ ᶧП ᵓȲ ᵓ

ẔҠ Ө Ϣ П═ … ᴩ ȴ 

 

֯∂Ӵ …П›ȲӇ Ԓ Ө ϢПṝиȴӨ Ϣ Ө ῶȲѿậ ὑṮạ♃ цӉ

ḖП ԝῶȴ 

 

Ṷ ᾎ Ө ϢἨ ắ Ϣṝи ᴩ П Ȳ⁄ Ṷ ἴ ד ῖԌПӨ ȴױ

ᾓϯȲ֯ ד֥ ᾎ√ ứП› ϯȲ ἴ ПӨ Ө צ ṳБќҀСӐеҨП

СӨ ϢȲӨ Ϣ ᴞᴩἭ ד ӣȴ 

 

П ạ 

 

ṶЛ ֯ɦ ứ цˍἨ ᴩȳ ֫ ɧϚ◕Ἤ ᶮה צ  

Пԉᴶ в ᴩῖԌȴῖԌПӨ Ϣ ᵫ῀צ П ȲᴖẔӨ ὑ ḇ ∟

ПϯϚ ӻὔѡᴕ ȴ 

 

ֽᴶ ҏῖԌ 

 

ҏἨ ֫ῖԌП Ḗ ѿ ⱢПȳṳѿ ȳ Ἠ І ԈɎἨ   Л ḟứПẔ

҃Ѡהɏ֣   ҏȲѹ Ḗ ὑד ҉е Ὑ Ɫɦӻὔ ῀ɧϚ Ἤ

ứП Ἠ   Ἤḟứṳ ῀ῖὧПẔ҃ ѿ›Ȳӻ֫   Ȳ Ѧ

Л ὑצ  Пᴷ Ȳѹ ὑד ӻὔѡ ȴ֯ ӀᾓϯȲ ṶҠԓ ḟứὑ

ד ҉е Ὑ Ɫɦӻὔ ῀ɧϚ Ἤ ứП Ѧ ∟ ắ ֫ ḖȲ צ ֫ Ḗ

ὑצ  Пᴷ  ẞȴן‹

 

҅ ῖ═צϢ ֣Ẕ ҅ ἨẔỗԉПԉᴶ ҅ Ϣ▲ Ȳѿ ứ ῖԌ╥ᵡ ӣЛ֝

П Ѧ ȴ   ҅ ѿ Ἠ І ԈἨ Ҡӻὔὢ ɎἨ   Л

ḟứПẔ҃ѠᾎɏἬ ҏП ҏἨ ֫ ҅ ῖП ḖȲ צ Ḗ ὑד ҉е Ὑ

Ɫɦӻὔ ῀ɧϚ Ἤ ứП Ἠ   ἬḟứПẔ҃ ѿ›Ȳӻ֫   ȴ

֯ ӀᾓϯȲ ṶҠԓ ḟứὑד ҉е Ὑ Ɫɦӻὔ ῀ɧϚ Ἤ ứП Ѧ

∟ ắ ֫ ḖȲ צ ֫ Ḗ ὑצ  Пᴷ  ẞȴן‹

 

֫ῖԌ╓ӱӇ Ҕ╗Ἤצ צ֝ ╓ứ  Ἠצ ῖԌ ᵑἨṆԝɎֽ ӣɏП ֫

ӭȴ 

 

ӑ ֣   ẁẔⱢч♃ ч ἠ ᶧἬ ḖПԉᴶѝԈҠ ֫ ᾼ

Ἃ ȴ֯ױ ᾓϯȲ   ῖὧןẞᾼԉᴶ ֫ Ḗȴᵀ᷾ Ϣ ᾃ Ȳ ὑ
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ד  ɎɦA  ɧɏПԉᴶ ֫ᾼ ’ ὑד І   љМȴ֯ױ ᶮϯȲ Ϛד

І   љМἬ’ ὑẔ҃  ɎɦB  ɧɏП ЛṜ B  ֣Ẕ ֫᷾ Ϣ ӻὔȲ

⁄ І   љМἬ’ ὑA  ѹ֯ דẞן⧵ Ữ∕ ẁПч♃ ч ἠ ѝԈᾼ

Ҡӣὑ֣B  П ֫᷾ Ϣ ӻὔȴ B   Ȳ⁄B  Ҡ ḥ҉צṜ  Ҡ A

 Пѥ ȴ֯ױ ᶮϯȲA  ῖὧ ắ Ȳ֪Ɫ A  ᾼḕῖ Ȳֽ

ϯѝɦ   ɧἬ ȴ 

 

∂Ȳױ֪ ῖὧ ’֯ ӐеҨῖԌ∟ ӻ   ⱢṼ ч♃ ч ἠ ᶧᴖ

Ḗ ẁПἬדצ ѝԈȲѿ― ’ ֫ ц Ὅȴ 

 

₣ᾃϱѝМӐе Ὑ ɦ ֪ ɧ-ɦ І   љᾼ ᵂɧϚ ȴ 

 

ḕῖ ֫ ┬ὑצ ӻὔѡ֢  Пד ᴷ Пḕῖ ל ԉᴶ ӣὑצ  П

ӣɎṓϯѝ Ɫɦ ӣɧϚ П Ὑɏ ᴩ ȴ 

 

ɦ П ứɧϚ◕Ἤ ц ɎҔ╗ ӣцќҏɏПᴷ Ѡᾎ ȴ  

 

֫ ӣ ֣   ќҀȴ ᴖȲ Ɫ ҅ ПB ᵑῖԌȲ⁄ὑ צ֫  П ҅

ПB ᵑῖԌ ȲҠ ן Ἃ њ Ȳṳ֣ ҅ ќҀȴ Ἃ њ П Ȳ

ὑɦ ҅ ПB ᵑῖԌ ӣцќҏ - Ἃ њ ɧϚ ȴ 

 

֫  ῖԌП Ҁ Ȳ ὑצ ӻὔѡ∟ҳ ѡвɎṳ֯ԉᴶ ᾓϯᶁ┬ МҶ ᴩ

Л ứП ɏȲЛ ᵓ ֣ Ԓ╓ứП ᴩ љќҀȴ 

 

֫ῖὧ ЛԛᵂⱢ ֫ῖԌПῖὧȲṳѹ ᴞῖԌ ֫Пד ӻὔѡ ᵂⱢד  ᾼ

’ Ϣȴ  ἨӐеҨ ȲЛ’  ἨӐеҨ Ṝ҉צ  Ҡԓ ’

Ϣȴ ֫᷾ Ϣ ṹצ ד  ἬצẔ҃ ’ Ϣ֝ ᾼ֮ᴯȲṳ צ ẞ Ϣ

ẁСἬצ ’ ϢП МᾼכѩẂԌ ȴ֪ױȲ֯ױ ᶮϯȲ᷾ ϢҠ ᾎ֫ן ῴќ

Ҁẞ І   љМẁ∟ ᷾ Ϣᾼԓ ȴ 

 

₣ᾃϱѝМӐе Ὑ ɦ ֪ ɧ-ɦ І   љᾼ ᵂɧϚ ȴ 

 

ứ ᴩ љӇ Ӧῖὧ ẁȲ љ֤ Ɫῖὧȴ   Ҡἴ ֣Ẕ љ֤ ṳ‍ⱢῖὧП

љќҀ ֫ ȴ 

 

Ṷצ ֯ԉᴶӻὔѡ ֫П  ῖԌ ӭȲ ὑ  Б ᴩῖԌ П10%Ἠד ὑ ᵑ  

10%Ἠѿϱȴ֯ױ ᾓϯȲױ ạ ┬ѩẂ ӣȲ╝Ἤצצ Ẕ  ῖԌὑ ӻὔѡ

֫ПῖὧȲ ┬   Б ֫ Ḗᴖ ֝ϚѩẂПῖԌȲᴖ Б ֫ᵀӑ ֫Пԉ

ᴶῖԌȲ ᴟϯϚ ӻὔѡ ֫ȴ ῖԌП ֫ Ȳ⁄ Ṷ ᵫ῀ắ Пῖὧȴ 

 

⁄ צ ᵑ ѝȲ ц ԉᴶϚ֤ῖὧ П ֫Ө Ȳ ֯ԉᴶӻὔѡӐеҨῖὧ צ֫

  5%П ᾓȴ֯ױ ᾓϯȲӐеҨҠ֯ӑ ῖὧ֝ ᾼ ᾓϯ и♆ ᾬ᷾

ᴖ Ṝצ ֫ ḖȲӼҠ ֣ῖὧ ҏ ῀Ȳ֣Ẕи ц ѿ Ἠ Ԍ

֫ Ἠԉᴶ ԌПἬ ֫ Ȳᵀԉᴶצ и♆Л ϯῖὧП צ Є ȴ ֣ῖὧ ҏ

Ȳ͂ ῖὧҠ ֣ӐеҨԛ ҏϚԌ Ȳ͂ ḖӐеҨ┬ӐеҨԓ Ἤ ПѠᾎц Ȳ

֯ ֫Ӣ ∟҅ῶӨ Ϣׄ ҏ ᴖ‍ צ ѿќҀҏ Ἤ ȴ 
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ֽᴶ ῖԌ 

 

ὑ צ  ҉е Ὑ ҫצ ҵȲῖὧҠ   ᵑцùἨṆԝ ПῖԌȲױ ắӐе

Ὑ вɦֽᴶ ῖԌɧцɦֽᴶ ҏῖԌɧẒ цצ ҉е Ὑ ԝПԉᴶӻὔ ῀

П ứ ạȴᶦ  Пῖὧ ᾃ Ȳ  ПӻὔѡҠ ậḟὑἬ ҏ  П

ᴶ ᶙכȴ 

 

צ═ ῖȳ ῖԌȳи ῖԌȳMῖԌȳNῖԌȳPῖԌȳRῖԌȳUῖԌȳVῖԌȳWῖԌȳX

ῖԌȳZῖԌȳ‍ RFSῖԌἨ‍ RFS ZῖԌПῖὧҠ  вц   Пד ᵑἨṆԝ

Ɏֽד ɏῖԌȴ ẂᴖṕȲ ῖὧ═צ ῖПּרа ᵑῖԌȲẔҠ ᴟ  вП ῖП

а ᵑῖԌἨ ᴟҫϚ  ȴ ᴖȲẔЛҠ ᴟ  ἨҫϚ  вП ῖԌȳи

ῖԌȳMῖԌȳNῖԌȳPῖԌȳRῖԌȳUῖԌȳVῖԌȳWῖԌȳXῖԌȳZῖԌȳ‍ RFSῖԌȳ

Ἠ‍ RFS ZῖԌἨ ҅ ῖȲ ‍Бҫҵ   ֝ ⁄ᵂᵑ ȴ 

 

҅ ῖԌ═צϢἬ ᴩṿП ᵓ⁄צ ȴ═צ ҅ ῖԌПῖὧҬҠ צ ҅

Ầ П Ȳ ⱢẔ҃  М֝ ᵑἨṆԝПῖԌȴ ẂᴖṕȲ═רּצаA ᵑῖԌᾼῖὧȲҠ

ῖԌ ⱢּרаA ᵑῖԌἨ аA ᵑῖԌȲT Л ⱢҫϚ  ᾼּרаB ᵑῖԌἨ аB

ᵑῖԌȴ 

 

╓ӱ ѿ ⱢПȲṳѿ ȳ ȳ І ԈɎἨ   Л ḟứПẔ҃Ѡהɏӻ֫

  Ȳṳ Ҕ╗Ἤצ צ֯֝ ╓ứ  П С ῖԌП ӭцɎֽצ ɏ

ᵑἨṆԝ ȴ  

 

╓ӱ צ֯ ҉е Ὑ вɦӻὔ ῀ɧϚ Ἤ Пצ ›֣   ҏȲἨ

֯ḕϚ ᾓϯȲӼҠὑ   ḟứПẔ҃ ֣   ҏȲ Ϛ צ֯ ӻὔѡ

ȴ צ Ȳ ╓ӱ ὑ ֫ ᵑПӻὔ Ѧ ц ᵑПӻὔ Ѧ Ɏὑצ

҉е Ὑ ứɏẒ῏П נ ẞȴן‹ ҅ ῖᾼ═צϢ ֣Ẕ ҅ ἨẔỗԉПԉᴶ

҅ Ϣ▲ Л֝П Ѧ ᵡ ӣὑẔῖԌМȴ   ὑצ ҉е Ὑ

вɦӻὔ ῀ɧϚ Ἤ Пצ ›Ἤ ҅ ѿ Ἠ І ԈἨ Ҡӻὔὢ ɎἨ  

Л ḟứПẔ҃ѠᾎɏἬᵂҏ ҅ ῖԌПӨ ȷ֯ḕϚ ᾓϯȲӼҠὑ  

ḟứПẔ҃ ֣   ҏȴ ṶҠὑ ӀᾓϯȲԓ ḟứὑצ ҉е

Ὑ вɦӻὔ ῀ɧϚ Ἤ П Ѧ ∟ ắ ḖȲ צ Ḗ ὑצ  Пᴷ

 ẞȴן‹

 

  ’ ᵓȲЛ ὑ ӣῖԌП ›ȲⱢῖὧ ԉᴶӻὔȴ 

 

  ֯֝ѡ ѿЛ֝ ԝ ПῖԌ ᵑἨṆԝ ȴ 

 

ὑ Сѿ ᴩП ᵑἨṆԝῖԌ ӭȲ ϯԝеה ȸ-  

 

:v- 

 

S = R x (RP x ER) 

ʓʓʓʓʓʓʓʓʓʓʓʓʓʓʓ 

SP 
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R Ɫ ╓ӱἬԝᾼ Ӑ ᵑἨṆԝῖԌ ӭȷц 

 

S Ɫ С Ϥ ᵑἨṆԝПῖԌ ӭȷц 

 

SP Ɫ ᴩ П ԌПӻὔѡἬ ᵑἨṆԝПḕῖ  ȷц 

 

ER ѿ֝Ϛ ԝ ПῖԌȲERד ὑ1ȴ֯Ẕ҃ ᾓϯȲ ERⱢ   ὑצ ӻὔ

ѡἬ П ᵋ Ȳᵛ ᵂҏἬ ѿч ᴩ П Ӑ∟Ȳכ ӣὑ Ӑц

ᵑἨṆԝῖԌП  П П ȷц 

 

RP Ɫ ᴩ ֫ ԌПӻὔѡἬ ᵑἨṆԝῖԌПḕῖ ֫ ȴ 

 

цἬ Ἠ ᴩП ᵑἨṆԝῖԌ ӭȲ ┬S RɎẔứ ὑϱѝɏПѩẂɎἨ Ҡ ῺПד

ѩẂɏȲ Ἤ П֢ ᵑἨṆԝῖԌᴖ Ἠ ᴩ῏ȴ 

 

Ϛ Ẃ Л ֣ ῖȳ ῖԌȳи ῖԌȳMῖԌȳNῖԌȳRῖԌȳUῖԌȳWῖԌȳX

ῖԌȳZῖԌȳ‍ RFSῖԌἨ‍ RFS ZῖԌןậ Ȳᵀ Ṷ’ ᵓȲ֯ ᾓϯ

ד֣ ῖԌ ẔῖԌ┬ן 1%П ȴױҵȲ ῖὧὑḕ ѡ ủ⇔   Ἠ  

вП ῖԌ ϫװȲ Ṷ’ ᵓןậד ὑד ῖԌ 1%П ȴ 

 

צ  ӼҠ Ӧ ҅ AȳAQȳCȳCQцT ᵑῖԌ ᴟẔ҃  П ҅ ῖԌ Ἤ┬ן

҅ ῖԌ 0.5%П ȲẔМ ԌἨԓ Ҡ ќҀС Ȳṳ

ᴖќҀС ҅ ȴ 

 

ὢ  

 

GAM Star  ῖԌἬќҀП ȲҠѿצ ῖԌ ᵑП╓ứ ќҀȴ ѿצ ῖԌ ᵑП╓ứ

ѿҵП Ҁ Ȳ⁄᷾ Ϣ ⱢБ╓ӱ   ᵋ Ɫצ ῖԌ ᵑП╓

ứ Ȳṳ ֣   ќҀҔᵶὑϚ вᾼ ӣȴױ ὢ П Ӧ᷾ ϢἭ ȴ 

 

֝ ֮Ȳ Ḗѿצ ῖԌἬ╓ứ ѿҵП ќҀП ֫ Ȳ Ӧ   ┬ϱ П֝ד

ᴖᵋ ȴ  

 

ῖԌ  

 

֢  ПῖԌҠ ҏ Ϣ ӴПѝ ɎἨ Ӧᾎ ᴩ Ȳ⁄Ӧ҅ῶҏ ϢПϢЂ ɏ

ᴖ ȴ ϚῖὧҟѷȲ ֤ῖὧП ᴩϢ ֣   ẁ Ἥ ПӔӐἨᾎ

ӐȲ ֝П ᴩϢ╓ӱӔӐȲ ԝ ֽᴶᴩṶȴ ẔМϚ֤ ֤ῖὧҟѷȲӢ Пῖὧ

ⱢӐеҨ Ɫ צ ֤ῖὧ֤ϯῖԌП Ἠ П ϚϢЂȴ  ῖԌ   Ṷ

Ԓ᷅ ѠҠ Сּר Ϣȴ 

 

ӐеҨ’ ᵓȲ┬ Ṷ ⱢἬ ѿ ֥ӐеҨ ч♃ ц ἠԌІ П ứᴖ Ḗ ᵑắ

ϢṝԌП ȲᴖӐеҨҠ֯ П ϯȲἴ ԓ Ἠ ԌӨ ȴ  
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ӣ 

 

 ֪ ᴩἨ ֫ῖԌᾼ Ḗᴖ ϤἨҏ ד ᷾ Ȳ ӢҔ╗ӻὔ ӣцצ ᷾

ӭПԉᴶ ᾼכӐȲᴖ ậἨќҀᾼןӐṳӑч╣ὑ֣ῖὧכ ᴩἨ ֫ вȴⱢ ᵅכױ

ӐɎ Ӑֽכ ЄȲ   צ׀’ῖὧЛᵓɏȲѿцⱢצ ד  ᾼ Ȳד ҉е

Ὑ צֽ ὙȲ⁄   צ Ḗ Ҁ ӣȲ Ғὑḕῖ Ἠ ḕῖ

ל Ɏ┬ ӣɏȴὑןẞ Ḗ ᴩ Ἠ ֫ ḖɎҔ╗֪ӦϚ   ᴟҫϚ  

ᴖі ᾼ цˍἨ ֫ɏ Ȳ   ậן Ɫḕῖ 1%ᾼ ӣȴ╥ᵡ

ậן ӣ Ѿὑ█ ӻὔѡᾼῖԌ ȳ Ἠ ֫ ᴖứȲױ Ӧ   ᴷᴖ

ṶԒ צ῀ ῖὧȴ 

 

ῖ  

 

ӐеҨᾼ╜ Ɫ֣ (ɦHMRCɧ)Ө ӐеҨ ứῖԌ ᵑ Ɫ2009ד ҵ

 Ɏ ɏ Ẃứ ϯᾼӨ  ȴ ὑБӨ Ө  ṝиѿцБậ ПῖԌ ᵑ

֤ Ȳḕг ѣ еӁ֯www.GAM.comȲϷҠ֣   ậȴ ḖӨ  ṝиᾼ

ῖԌ ᵑҔ╗ȸ(i)Ẕ֤ Ɫɦ‍ RFSɧПἬצῖԌ ᵑȲѿц(ii)ӑҏ ֯› ֤ ϱᾼẔ҃ԉᴶ

ῖԌ ᵑȴ  ү Л ứ ῖԌ ᵑПṝиȲϷҠ ᶺ ᴯὑ ▼ὭПⅎљὢ Ȳ ȸ

+353 (0) 1 609 3927Ἠ І Ԉ‒ ȸinfo@gam.comȴ 

 

ӐеҨ ֢ ᵫ Өצ═֢֣   ᾼ ᷾ Ϣ ẁ┬ Ө  ạ⇔ᾼ ᵫȲѠה

Ɫὑḕד 12ѣ 31ѡἨП›֯ Ɏwww.gam.comɏ ẁϱϚ ᴟ 6ѣ 30ѡѦ ᾼ ᵫȴ

ֽ᷾ Ϣӑ ậ ϱ ᵫȲӼҠ֣   ậȴױҵȲ ן ῖԌ II ᴖṕȲҠ֣  

▲ ѿ(i)ןϤц(ii)Б цӑ ן Ɏ Б цӑ ɏцˍἨ Ӑ֣᷾ ϢᵂҀ

ᾼѩẂȴ 

 

Ө   ạȲЛ דצḥצ ᾼи♆ȲӨ ϤЬҠן ἵ ќҏȴ ᴖȲӐеҨ

Ẕ ╜♆иצ ȴצ Ȳ᷾ Ϣ ɦ ɧϚ ȴ 

 

Ṷ ϩ ’ ậצ ɦӨ  ɧ Ȳᵀӑ ’ Ӈ צ ȲἨ ṿ Ȳ

ӐеҨ ֯ѡ∟ צ═ ȴяẔ╥Ȳ Ṷ ậἬצ ֥ ӣᾎ√ȳ ứцῖԌ ᵑП

᷾ ӭ ц╜ ПҠᴩḔ Ȳѿ―ὑ ᴩצ Ɏֽɦ ɧϚ Ἤ ɏȴ ậ ᴖӇ

Пכ ԈҠ֪HMRCП Ẃ Ἠצ ᾎẂП ѝ ᴖắẞ ȴ 

 

֯ ӣП ᾓϯȲ֢   ═Ϛ ᶁ љȲ ṿ֝Ϛ ᵑПἬצῖԌПи♆ ᶁⱢ֝דɎ

ᴩѡ דᵑɏȴצ ὑῖԌ ᴩ Мч╣ ᴟ ᴩѡП ɏᵀӑСи♆ПצϤɎֽן Ȳ

Ɫᶁ Ȳѹ ᵂ֣ῖὧ ҀẔὑ֝Ϛ צ  Ἤ ᴩῖԌצ ậ

П Ϛ ῖ ȴ 

 

ן ῖԌ֣ῖὧи♆ ϤᾼḆֵן ὑϯѝȴ 

 

ן ῖԌ II и♆ ן цˍἨБ цӑ ן Ɏ Б цӑ ɏцˍἨ Ӑȴ 

 

ֽ ן ῖԌ IIɎ Ḗ֣ῖὧ ẁḆֵ ɏȲ Ṷ ֯ Ϥц̘Ἠן Б ếӑ ן ЛṜ

ѿ ӐќҀ ӣцќҏȲѿцᴕ ד ῖԌ   Ӑ ᵶ ᾼ ȴ֪ױȲֽҏ

᷾ ᾼБ ᵓ Б цӑ Ɫ Ȳ  ЬҠѿ ᷾ ϤцˍἨБן цӑ

mailto:info@gam.com
http://www.gam.com/
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ן Ɏ Б цӑ ɏцˍἨ Ӑ֣ן ῖԌ II ќҀῖ ȴ֯צ ᾓϯѿ Ӑ ῖ

Ҁ ᾼ ӦⱢṿ   ֣ Ḗ ῖ ќҀῖԌ ᵑᾼ᷾ Ϣи♆ᾼҠи♆  ȴ 

 

ן ῖԌ IIᾼ═צϢ Ӑе Ὑ ɦ Ӑ– ɧϚ ȴױҵȲצ ϢӼצ═ Ȳѿ

ῖӐᵂи♆Ҡ Л֝ᾼצ ן Ɏ ᾼ Ѡה Ѿד ᷾ ϢҨᾎ ᾼ ạᴖứɏȴ֪

ןȲױ ῖԌ IIᾼ═צϢ ױ Ḗ Ӵᾼ ṓȲ ᷾ ϢӼ ɦ ɧϚ Ȳѿ

Ϡ ѿ Ӑи♆ ᾼ ᾼ ϚḔ ȴ 

 

‍֯ ҉е Ὑ М Ȳ֢   ן ῖԌἨן ῖԌ IIᾼ ᵑἨṆԝ ὑḕד 7ѣ

Ϛ ӻὔѡɦ ɧȲᴖ֢צ  ᾼ ᵑἨṆԝᾼḕדи♆ ὑ 8ѣ 31ѡἨП›֣ῖὧ♆ ȴ 

 

Ԍ  Ἠ ᵧ и MOȳи MI ῖԌѿци MRῖԌɎֽ  IἬԝɏȲ ῖԌᾼן

ḕѣи♆Ȳ ḕѣἉ∟ Ϛ ӻὔѡɦ ɧȲҀ Ϛ ὑѣἉἨП›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и MCOȳи MCIῖԌѿци MCRῖԌɎֽ  IἬԝɏȲ ῖԌ

ᾼןϤцˍἨБ цӑ ן Ɏ Б цӑ ɏцˍἨ Ӑḕѣи♆Ȳ ḕѣἉ∟

Ϛ ӻὔѡɦ ɧȲҀ Ϛ ὑѣἉἨП›֣ῖὧᵂҏȴ 

 

и  Ἠ ᵧ и POῖԌɎֽ  IἬԝɏȲ ῖԌᾼןϤḕѣи♆Ȳ ḕѣἉ∟ Ϛ

ӻὔѡɦ ɧȲҀ Ϛ ὑѣἉἨП›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и PMCOῖԌɎֽ  IἬԝɏȲ ῖԌᾼןϤцˍἨБ цӑ ן

Ɏ Б цӑ ɏцˍἨ Ӑḕѣи♆Ȳ ḕѣἉ∟ Ϛ ӻὔѡɦ ɧȲҀ Ϛ

ὑѣἉἨП›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и QOȳи QIῖԌѿци QRῖԌɎֽ  IἬԝɏȲ ῖԌᾼן

ḕủ⇔и♆Ȳ ḕủ⇔ Ӓ∟ Ϛ ӻὔѡɦ ɧȲҀ Ϛ ὑѣἉἨП›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и QCOȳи QCIῖԌѿци QCRῖԌɎֽ  IἬԝɏȲ ῖԌᾼ

ϤцˍἨБן цӑ ן Ɏ Б цӑ ɏцˍἨ Ӑḕủ⇔и♆Ȳ ḕủ⇔

Ӓ∟ Ϛ ӻὔѡɦ ɧȲҀ Ϛ ὑѣἉἨП›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и SOȳи SIῖԌѿци SRῖԌɎֽ  IἬԝɏȲ ῖԌᾼן

ḕҙדи♆Ȳ ὑϚѣцϝѣ Ϛ ӻὔѡɦ ɧȲҀ Ϛ иᵑὑ 2ѣ 28ѡц 8ѣ 31ѡἨ

П›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и SCOȳи SCIῖԌѿци SCRῖԌɎֽ  IἬԝɏȲ ῖԌᾼ

ϤцˍἨБן цӑ ן Ɏ Б цӑ ɏцˍἨ Ӑḕҙדи♆Ȳ ḕѣἉ∟

Ϛ ӻὔѡɦ ɧȲҀ Ϛ ὑѣἉἨП›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и MZῖԌȳи QZῖԌци SZῖԌɎֽ  IἬԝɏȲ ῖԌᾼןϤ

ḕѣȳḕủἨḕҙדи♆Ȳ ḕד Ӓ∟ Ϛ ӻὔѡɦ ɧȲצ и MZῖԌếи QZ

ῖԌᾼҀ Ϛ ὑד ѣԌἨủ⇔ ∟֯ѣἉἨП›֣ῖὧᵂҏȲצ и SZῖԌᾼҀ Ϛ

ὑצ ҙד⇔ ∟иᵑ֯2ѣ28ѡế8ѣ31ѡἨП›֣ῖὧᵂҏȴ 

 

Ԍ  Ἠ ᵧ и MCZῖԌȳи QCZῖԌци SCZῖԌɎֽ  IἬԝɏȲ ῖ
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ԌᾼןϤцˍἨБ цӑ ן Ɏ Б цӑ ɏцˍἨ ӐḕѣȳḕủἨḕҙדи

♆Ȳ ḕד Ӓ∟ Ϛ ӻὔѡɦ ɧȲצ и MCZῖԌếи QCZῖԌᾼҀ Ϛ ὑ

ד ѣԌἨủ⇔ ∟֯ѣἉἨП›֣ῖὧᵂҏȲצ и SCZῖԌᾼҀ Ϛ ὑצ ҙד⇔

∟иᵑ֯ 2ѣ 28ѡế 8ѣ 31ѡἨП›֣ῖὧᵂҏȴ 

 

Ԍ   ᵧ ҅ AQῖԌȳ ҅ CQῖԌц ҅ TQῖԌɎֽ  IἬԝɏȲ

ῖԌᾼῖ ḕủ⇔и♆Ȳ ḕủ⇔ Ӓ∟ Ϛ ӻὔѡɦ ɧȲҀ Ϛ ὑѣἉἨП›֣ῖ

ὧᵂҏȴ 

 

  ҫצẦứȲ ῖὧ ḖȲ֣ῖὧќҀПῖ Ϛ Ҡ Ҁ  ѿ ᶮה ᴟ

ῖὧἬ╓ứП љᴖќҀȲ цќҏӦῖὧἭ ȴ 

 

ẞ ќҀПѡ гדвӑӨ Пῖ ҷ ṳ צ  ȴӐеҨ Л ῖ ќҀᵓ ȴ 

 

и ῖԌП═צϢҵȲן ῖԌцן ῖԌ II ПῖὧҠ ῖ Ӧ   ԛ᷾ ȲᵂⱢ

ќҀ  ֝Ϛ ᵑῖԌП ҵῖԌȴῖὧӇ ᶔӨ ῶ П ӣ Ȳṳ ҏצ ῀ȴ 

 

ֽ  Мᾼן ῖԌȳן ῖԌ II ц ῖԌБ ᴩȲ⁄ ל֯  ќҏ∟ Ҡẁ ן ῖԌȳ

ן ῖԌ IIц ῖԌᵂи ᾼԓ ן цˍἨБ цӑ ן цˍἨ ӐɎѿ ӣ῏Ɫ ɏ

иᵑ┬ ῖԌ═צϢȳן ῖԌ═צϢцן ῖԌ II Ϣ֢ᴞᾼצ═ и Сἒ ȴ ӣὑ

ῖԌᾼן Ɫὑ ᾼ⇔ד ӻὔѡ ḕןװ ԛ᷾ Ȳѿ ḕῖ ῖԌ Ғד ὑן

ῖԌᾼḕῖ ȴ ӣὑ‍ RFSῖԌἨ ҅ ‍ RFSῖԌᾼԉᴶן Лᵂ(i)и♆

Ἠ(ii)и♆цԛ᷾ ȴ 

 

֯ ∕ҀСד ῖὧП Ȳи♆ ’ ֯ӐеҨ ῖὧ֤ϯᾼϚ љМȲṳѹצ ױ

и♆ ᾼῖὧ ᵂⱢ  ᾼ ’ Ϣȴ  ἨӐеҨ ȲЛ’  ἨӐеҨ

Ṝ҉צ  Ҡԓ ’ Ϣȴ֪ױȲῖὧ ױ и♆ ṹצ ד  ἬצẔ҃

’ Ϣ֝ ᾼ֮ Ȳᴯג צ ẞ Ϣ ẁСἬצ ’ ϢП МᾼכѩẂԌ ȴ

ױ֯ ᶮϯȲῖὧҠ ᾎ֫ן ῴќҀẞ І   љМẁ∟ ῖὧᾼԓ ȴ 

 

ῖ Л ԉᴶӑ ᾼ љќҀȲѹӑ ֣   ẁẔⱢч♃ ч ἠ ᶧ

Ἤ ḖПԉᴶѝԈҠ ῖ ᾼќҀἋ ȴ֯ ױ ᾓϯȲ   ῖ ќҀȲ

ᵀ ῖ ќҀП ὑ  ɎɦA  ɧɏП Ȳ᾿ᴟҀСד ῖὧȴ Ϛד І  

љМἬ’ ὑẔ҃  ɎɦB  ɧɏП ЛṜ B  ֣ῖὧќҀד ῖ Ȳ⁄ І  

љМἬ’ ὑA  ѹ֯ דẞן⧵ ῖὧỮ∕ ẁПч♃ ч ἠ ѝԈᾼ Ҡӣ

ὑ֣B  ῖὧ ῖ ȴ B   Ȳ⁄B  Ҡ ḥ҉צṜ  Ҡ A  Пѥ ȴ֯

ױ ᶮϯȲA  ῖὧ ắ Ȳ֪Ɫ A  ᾼḕῖ Ȳֽϯѝɦ  

ɧἬ ȴ 

 

∂Ȳױ֪ ῖὧ ’֯ ӐеҨῖԌ∟ ӻ   ⱢṼ ч♃ ч ἠ ᶧᴖ

Ḗ ẁПἬדצ ѝԈȴ 

 

₣ᾃϱѝМӐе Ὑ ɦ ֪ ɧ-ɦ І   љᾼ ᵂɧϚ ȴ 
 

ӣцќҏ 

 

ѿϯ ӣὑ֢  П ӣ ȲӼ ὑצ ҉е Ὑ ȴ 
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ѿӐ ќҀ ӣцќҏ 

 

ῖὧ ᾃ Ȳ֯ Ϥц̘Ἠן Б ếӑ ן ЛṜ Ȳן ῖԌII Ҁᾼќҏц ӣɎҔ╗

ɏ ѿӐ ќҀȴ֪ױȲὑ צ֫ ═ῖ ȲῖὧҠ ֪Ӑ  юᴖ ᾎậ֫ԓ ᷾   ȴ

ѿӐ ќҀ ӣцќҏᾼ ӦⱢṿד   ֣ Ḗ ῖ ќҀῖԌ ᵑᾼ᷾ Ϣи♆ᾼ

Ҡи♆  ȴן ῖԌIIᾼ═צϢ Ӑе Ὑ ɦ Ӑ– ɧϚ ȴ 

 

цὢ  

 

Ҡ֯ẔןậП ӣМȲ ֣֯ Ṕ⇔ᴖṕϞ҅ῶ ϮѠ═צӐеҨῖԌП Д

᷾ ϢќҀ ȴ᷾ ϢҠҔ╗Ϣ ’ еҨȳ ԅ  цẔ҃ ԅ ╓ứ ȳ᷾ ȳמ‒

Ђ   еҨȳ ҵ   еҨцẁ ц᷾ еҨȴ 

 

ҵȲױ ҠẔןậП ӣМȲ ֣Ẕи ци ᴴɎֽ Ҡи ȳ   е

Ҩȳ ᴩȳ ẙ ȳ Ђ ╜ȳ’ еҨȳ ȳ֣ ᷾ Ϣ ӐеҨῖԌПи

ᴴц Ầ Ө ῖԌПи ᴴɏќҀὢ ȴ 

 

ῖȳMῖԌȳNῖԌȳPOῖԌȳPI ῖԌȳRῖԌȳUῖԌȳVῖԌȳWῖԌȳXῖԌȳи ῖԌȳ

ῖԌц‍ RFSῖԌ 

 

ȳԚ֝᷾ цắ ᷾ ӣ  

 

֢   ȳԚ֝᷾ цắ ᷾ П ן ᴖќҀד Ȳ ӣ ὑ

ḕ ᴷ ѡ Ȳḕѣ∟ќҀȲṳ ὑצ ҉е Ὑ Ὑן ȴ Ԍױ ӣҠӣὑ  и

♆ȴ 

 

Ԛ֝᷾ Л ԓ ḟứ ҀСẔӐṝП иἨԓ ӣȲѿ ἨẔ҃ѠהќҀ ῖ

ὧȳ Џȳ᷾ ϢȳМЮ ȳắ ϢἨ҅ Ϣȴ 

 

 

 

  ẁС֢  П ȳᴩ╜ ȳ ц љ҅ ὢ Ȳ֢   ќҀצ е

Ὑ Ἤ ὙПד С   Ȳ ӣ ὑḕ ᴷ ѡ Ȳṳ┬ѣќҀȴ  

ὑᴞד ắן    ӣ∟ȲᴞẔМ ắ ᴩ╜ ϢП ӣцќҏȴ 

 

 

 

צ ҉е Ὑ ὙȲ   צ ậן 5%П ȴ   Ҡ

ԓ Ἠ Ԍ ҀСԉᴶ ҠМЮϢЂᵂⱢᵁ ȲϭἨѿ᷉לᶮה ᵍԓ Ἠ Ԍ ȴ 

 

 

 

צ ҉е Ὑ ὙȲԚ֝᷾ צ ậן ȴֽὑ צ  ҉е Ὑ צ

ȲӐеҨҠὑצ  ᾼ█Ϛ ᵑв ӴṆԝῖԌȲѿ ’ ӐеҨ ᵑ ᵑῖԌ ӣеӂᾼ

Ҁ ȴ 
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Ἤצ ҅ ῖԌ 

 

ȳԚ֝᷾ цắ ᷾ ӣ 

 

צ ҅ ῖԌȲ֢צ   ֣ ȳԚ֝᷾ цắ ᷾ ќҀצ

҉е Ὑ Ἤ ᾼד ȲẔМ ḕד 0.25%ɎҫҒ Ȳֽ ӣɏП Ȳ ֣Ἤצ

צ  П ҅ ќҀȴ 

 

 

 

  ẁС֢  П ȳᴩ╜ ȳ ц љ҅ ὢ Ȳ֢   ќҀצ е

Ὑ Ἤ ὙПד С   Ȳ ӣ ὑḕ ᴷ ѡ Ȳṳ┬ѣќҀȴ  

ὑᴞד ắן    ӣ∟ȲᴞẔМ ắ ᴩ╜ ϢП ӣцќҏȴ 

 

ῖὧὢ  

 

֣ ќҀ֢ ҉е Ὑ Ὑᾼῖὧὢ Ȳἒ ᴖ ӣҀС ҅ ᵂ֣ῖ

ὧ ẁ═ ὢ П  ɎҔ╗ ῖԌӻὔПẦᵗȳ ẁצ  П П ȳῖὧ᷾ ᾭᾓȳ

ц  ц ȲѿцẔ҃Ἤ П цὢ ɏȴױ ӣὑḕ ᴷ ѡ Ȳṳὑḕủ∟ќҀȲ

Ϟ ҅ ῖἬᴾצ  П М Ҁȴ 

 

 

 

צ ҉е Ὑ ὙȲԚ֝᷾ צ ậן ȴֽὑ צ  ҉е Ὑ צ

ȲӐеҨҠὑצ  ᾼ█Ϛ ᵑв ӴṆԝῖԌȲѿ ’ ӐеҨ ᵑ ᵑῖԌ ӣеӂᾼ

Ҁ ȴ 

 

ӣὑ ҅ ПAȳCȳFȳGȳPAȳPCȳAQȳCQȳцT ᵑῖԌᾼẔ҃ ӣ 

 

 

 

צ ҉е Ὑ ὙȲצ  AȳCȳFȳGȳAQȳCQȳPAȳPCцˍἨT ᵑῖԌ  

М ֵ5%ϞҠҀС ҅ П Ȳ ὑ ӣ   ד ᵑῖԌП›ל ȴ  

Ҡ הѠל᷉ ᵍԓ Ἠ и ȴ 

 

AȳCȳFȳGȳAQȳCQȳPAȳPCцˍἨT ᵑῖԌⱢẔ҃צ  ПAȳCȳAQȳCQцˍἨT

ᵑῖԌȲҠ ן ῖԌ 0.5%П ȲẔМϚ ԌἨԓ ќҀС Ȳ

ᴖԛ ױ ќҀС ҅ ȴ  

 

ӣὑ ҅ ПB ᵑῖԌᾼẔ҃ ӣ 

 

и  

 

ὑḕ ᴷ ѡ┬צ ҉е Ὑ Ὑᾼи צ┬  ПB ᵑῖԌП ц B

ᵑῖԌ ᴾП ┬ѣќҀС Ȳ ᴖќҀС ҅ ȴ 
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Ἃ њ  

 

ҵȲὑױ װ ѡ ҳדѿв צ֫  ПB ᵑῖԌ Ȳ ֣ ҅ ҫҀ Ἃ њ

ֽϯȸ 

 

ᴞ ѡɎ ѡɏ П═צ   Ἃ њ  

ϚדἨѿϯ        4% 

ϚדᴟẒ3%        ד 

ẒדᴟϮ2%        ד 

Ϯדᴟҳ1%        ד 

ҳדѿϱ          

 

B ᵑῖԌᴖṕȲԉᴶ ӣП Ἃ њ Ϟᴞ ӻὔѡ ᴟ ֫ПӻὔѡȲ┬ד  М

֫ПB ᵑῖԌ П█Ϛᴍиѩ Ȳ Ԓ Ԓҏᾎ ȴ Ἃ њ ᴖṕȲצ

Ɫ ϢП ֫цắ ϢП ȴ 

 

ӣὑ ҅ ПCȳCQȳFȳGцPC ᵑῖԌᾼẔ҃ ӣ 

 

и  

 

ὑḕ ᴷ ѡ┬צ ҉е Ὑ Ὑᾼи צ┬  ПCȳCQ ᵑῖԌц ҅ ПFȳG

ἨPC ᵑῖԌɎֽ ӣɏП ц ד ᵑῖԌɎֽ ӣɏ ᴾП ┬ѣќҀС

Ȳ ᴖќҀС ҅ ȴ 

 

ZῖԌ 

 

Ӈצֽ Ȳצ ZῖԌц‍ RFS ZῖԌᾼ ӣᾼẔ҃ Ȳ Ҡ֣GAM Fund Management Limited 

( ▼Ὥ Ṷ ) ậἨ www.gam.comȴ 

 

’  

 

֢   ֣’ ќҀ צ  П ậѿḕѣן ∟ᴷ Ȳὑḕ ᴷ ѡ ṳḕѣ

∟ќҀПד ȲҫҒ   ᷾ ӻὔɎӻὔ ┬Ӕ ɏἬ֝ן Пӻὔ ȴ’

צ  М ҀẔỗԉПԉᴶи’ П ӣцќҏȲṳ┬Ӕ ȴ֯ԉן

ᴶ ᾓϯȲ֝Ϛ  ПЛ֝ ᵑἨṆԝЛҠ ’Л֝ᴍиѩПן ӣȴ 

 

Ἇẃ ᴩȳҀ ҅ Ϣц ҅ Ϣ ӣ 

 

Ἇẃ ᴩˍҀ ҅ Ϣˍ ҅ ϢП ӣцќҏȲ ┬Ӕ צȲṳӦן    

Ἥ ȴ֣҅ ϢќҀП ӣȲ┬ Ȳṳ ῖԌ ᵑἨṆԝἬᴾצ  

ќҀȲᴖ ᵑἨṆԝПἬצῖὧצ ṹӣἏẃ ᴩȳҀ ҅ Ϣц ҅ ϢПὢ ȴ 

 

Ϛ Ṷ  

 

ԉᴶ ẙ ׄ ȳ  ֫Ầ ц˵Ἠ Ầ ᴖṕȲ   ’₇᷾ ἬןậПἬצἬ Ȳ

http://www.gam.com/
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Ἠԉᴶצ ẙ ˍ  ֫ˍ ц ֫ Ἤ Пԉᴶן לϤȲὑן ԉᴶ ᴖױ ҀПẔ

צ҃   ∟Ȳ צ֯  цצ ẙ ˍ  ֫ˍ ц ֫҅ ϢП и ȲѩẂɎҫҒ

Ɏֽצɏɏ Л ѿ ẦứȴӐеҨҠ֣   ┬ӐеҨἬ ӴПצ ᴖ ẁП

ὢ Ȳ┬Ϛ ᴖќҀᴩ╜ ȴ ὢ ᴖ֣   ќҀПԉᴶ  Ȳ ֯Ӑ

еҨПứ ῶМ ȴ֯ ᾓϯȳӐеҨ Ӵ ױ ӣ ҏ Ȳᴖ Ṷ юḕ

הӔד צ ׄ цד   Ӑȴכ

 

⁄ Ṷ┬ἒ П Ẕὢ ậן ӣȴ ṶɎᵂⱢ   צ …П

Ẕ҃еҨП ṶἨ Ϣ Ἠ ѿҵПϢЂɏצ Ẕὢ ậἒן П  Ȳ  Л

ḕ30,000ד аȴױҵȲ ṶӼצ Ҁἒ ᴩ ṶП Ἤἵ П֥ ќ ӣȴ 

 

ӐеҨ ֢  П ќҀ ӐеҨἬἵ ПἬצ ӣцќҏȲҔ╗ᵀЛ ὑȸ ȳᾎ√ȳ

ц▲ ὢ ӣцќҏȷ᷾ ṅשׁ ӣȷ ᵁ ȷ╜Ἀנּ цן ȷ ẙӻὔἬϱӀ ӣц

ќҏц Ҁ֢ П ӣɎҔ╗֢֯ ậц ═ӐеҨῖԌП Ҍѿ―Ẕ Ἤἵ П

ӣцќҏɏȷ ậц ═  ‒ӣ ᴖἵ Пќҏȷ ᴩц ֫ῖԌѿцќҀῖ Ἤἵ П

ӣцќҏȷ Ҍ ӣȳ’ ȷᵓ ц цґ ῖ П ӣц ȷ ȳ ц ӣȷ֙

ẚ҅ῶỗ ȳ ȳῖὧ ᵫȳѝԈц ҉ѝԈȳ ὙЊҌцԉᴶẔ҃ứ ἨѝԈП ӣȲ

ѿц֣ӐеҨ ẁὢ ПԉᴶеҨП҅ ӣцќҏȴ 

 

ӴӐеҨцכ ᾼGAM Starצ  П ӣȳ ᵧ ц ᴩGAM Star  ПῖԌПῴ ӣȲѿц

ῴ П ӣɎҔ╗ ᴩ ӐGAM Star  ПῖԌП ӣɏȷ ц֙ẚе Ὑ П ӣцϚй

צ ϢЂП ӣɎ ӣּר500,000ּפаɏ ӦӐеҨἭ Ȳṳ֯ӐеҨ П Хד ȴẔ∟

ԉᴶ  ПכӴ ӣӦ   Ἥ Ȳᴖ   Ҡὑצ צвȲѿדӴ∟Ẓכ 

 П Ҁ ӣȴ ӣᴷ Ɫḕ  Л аȴὑԉᴶר20,000ּ   ѦП ᾓϯȲԉᴶ

ϯӑ П ӣц ѦПכӐ Ӧצ  Ἥ ȴ 

 

  П ╜  

 

2014/91/EU╓ Ɏ̓ɦUCITS V╓҆ɧɏȲ   Б┬ UCITS V╓҆ 14(b) МἬạứ

⁄ ╟Ϛ ╜ ȴױ ╜ ֥ѹ ‚ ԓצ ᾼ Ȳṳ Ϲ

ȳ Ἥ ῏ȳצ ạ П цןậ Ἥ ῏П ◕ ѹẔ

♄   ֢  П ᾭᾓצ Є ᾼ ᾼ Ἥ ᴩⱢȴ 

 

┬ UCITS V╓҆П ứцESMA ᵉП╓іɎẒ῏ᶁҠ Л ɏȲ   ѿ ẔếӐ

еҨП ȳẔв цẔ♄ Пἤ ȳ ế ἤד ᾼѠה ╟Ẕ ╜ ế Ẃȴ 

 

צ   › ╜ ᾼ ϚḔ Ȳ www.gam.comȴẔМҔᵶ ᵓ

Ѡהѿц ᵓПϢЂᾼṝԌП ȴ   Ḗᵍ ẁ ֙Ӑȴ 

 

П ứ 

 

ḕ  Пɦḕῖ ɧ ὑ֢  ḕ ᴷ ѡПᴷ Ἠὑ   ḟứᾼẔ҃

ѿצ  П Ӑ Ȳṳ ֢  Пɦ ɧɎᵛẔ Ɏ ӐеҨ

⁄╓ứП ц ᴷ ѠᾎṳБὑϯѝ ɏɏ ѿ ֢  ПБ ᴩῖԌ ӭȴ ‍֯е

Ὑ ᵑԝӱȲᵡ⁄ ῖȳ ῖԌȳи ῖԌȳMȳNȳPɎ ҅ PAῖԌц ҅ PC

ῖԌ ҵɏȳRȳUȳVȳWȳXȳZȳ‍ RFSῖԌц‍ RFS ZῖԌ ᵑἨṆԝПḕῖ

http://www.gam.com/
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ᴟ4 Њ ᴯἨὑ ᾓϯ ᴟ ῺПד Ӑ ɎἨὑ ᾓϯד ῖԌ ᵑἨṆ

ԝП╓ứ ɏ Њ ᴯȴӭ›Ἤצ ῖȳ ῖԌȳи ῖԌȳMȳNȳPɎ ҅ PAῖ

Ԍц ҅ PCῖԌ ҵɏȳRȳUȳWȳXȳZȳ‍ RFSῖԌц‍ RFS ZῖԌ ᵑἨṆԝϞ

ᴟ4 Њ ᴯȲẂҵ῏ⱢҬ ᴟ2 Њ ᴯᾼ֢צ  Пѡ ᵑἨṆԝȴ ҅ ῖПἬ

צ ᵑἨṆԝ ᴟ4 Њ ᴯɎẂҵ῏Ɫ ᴟ2 Њ ᴯᾼ֢צ  Пѡ ᵑἨṆԝɏἨ

ὑ ᾓϯ ᴟ ῺПד Ӑ ɎἨὑ ᾓϯד ῖԌ ᵑἨṆԝП╓ứ ɏ Њ

ᴯȴ 

 

Б ᴩ ῖԌȳן ῖԌἨן ῖԌIIц˵Ἠ  Б ᴩϚ ἨṆԝѿϱῖԌȲ ȳ ᵑἨ

ṆԝПḕῖ Ҡᵂ Ȳѿч╣ Ἠ ᵑἨṆԝῖԌ ᴾן цˍἨБ цӑ

ן цˍἨ ӐɎѿ ӣ῏Ɫ ɏȳќҏȳ Ἠ П Ἠи♆ɎҔ╗ Ӑ ц╓ứ П

Ἤ ӣП ЏẓПfl цכӐɏȴ 

 

ԉᴶ  ԉᴶ ц П ПѠᾎȲ ὑ ⁄ȴ  

 

яẔȲ ⁄ ứȸ 

 

(i) ֯ ẙӀ ȳϱӀἨϚ П᷾ П Ȳ Ϛ   Ɫ ẁ֥

Пצ   ц ᷾ ᴖ┬ןӀ ἨɎ ҏ ɏМ ᴩᴷ ȴ צ ᷾ ֯Ϛ Ἠѿ

ϱӀ ϱӀἨ Ȳ   Ҡԓ ậԉᴶϚ ἨѿӀ ᵂᴷ ȴצ Ӏ Ɫ

ѻכ П ПϚɎἨ   Ɫ ᷾ ᵂ еӂᴷ ПӀ ɏȴ֯ ҠӀ ϱӀἨ

ᵀ֯ ҠӀ ҵѿ Ἠ᷉ ϤП ẙȲҠ цצ ᴷ П Ἠ᷉ Ѭӂᴖᴷ Ȳᴖ

’ ’֯ Ӵ ẙПҠ Ἤ П ᶧ ֥ ȴ   Ҡѿϯԝ

Ɫ  ᷾ ᴷ ȸi) ᵅᾼӀ ӻὔ Ϥ Ɏֽὑԉᴶӻὔѡ ᾼἬצ ֫ Ḗᾼ Єὑ

ӻὔѡ ᾼἬצῖԌ ɏἨ ᾼӀ ӻὔ ҏ Ɏֽὑԉᴶӻὔѡ ᾼἬצῖ

Ԍ Єὑ ӻὔѡ ᾼἬצ ֫ Ḗᾼ ɏɎϱ Ẓ ᾓᶁⱢ’ ᾼצ═ῖὧצ

ῖԌᾼ ɏȷ(ii) Ɏֽ Ϟӣᵂ ῖԌ ᴩц ֫ ᾼ ɏȷἨ(iii)  Мᴯ ȷ

֯ϱ ᾓϯȲҬ  ═ Ȳ   ᾼᴷ ╜ Ϛ ֮ ӣὑ֢  ȷ 

 

(ii)  ԉᴶ ᷾ ᴖṕȲ ӑ ẁצ ПӀ Ȳ⁄ⱢӦϯ ϢЂ̘Ѡה ц Ἤᴷ

ПҠ ȸ(i)   Ȳ(ii)   ԉỄц’ ӭᾼἬױ ҠП ԉϢЂȲ

Ἠ(iii)ԉᴶẔ҃ѠהȲᵀ› ╥ ’ Ҡȷ 

 

(iii)  ‍ ᷾ ⁄ѿϯ ϢЂ̘Ѡה ц Ἤᴷ ПҠ : (i)   Ȳ(ii)  

ԉỄц’ ӭᾼἬױ ҠП ԉϢЂȲἨ(iii)ԉᴶẔ҃ѠהȲT › ╥ ’

Ҡȷ 

 

(iv) ⁄ ứȲ ׀  ц ᴿ᷾ Ϛ ѿ Ɏ ֝ ᵓ ɏᴷ ȷ׀ цẔ҃Ҡ

Ȳ ᴕὑצ ᴷ ц ᴿ ȳ  ц‒ӣ П ᴿЏẓᴖ ậП

ᴖᴷ ȷ 

 

(v) Ẕ҃ןϤц Пᵓ Ɏ֯Ҡᴩ ᾓϯɏ ḕѡ ȷ 

 

(vi) ӻὔּ֥פ ϯϚ◕Ἤ П Ӣἤ  ₇ᴷ ȲἨ ᴕҠᴞӦ ПӀ ᴖᴷ

ȷ 
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(vii)  ֯ ҠӀ Пԉᴶ Ӣἤ Пפ₇ּ֥ Ȳ Ɫצ ҠӀ ὑᴷ Ἤ П Ȳ

ᵀ צ ҠӀ ӑ Ἠ֪ԉᴶ Ӧᴖӑ ὑד ᴷ ẁצ Ȳ Ӣἤ

ᾼפ₇ּ֥ ⱢӦϯ ϢЂ̘Ѡה ц Ἤᴷ ПҠ ȸ(i)   (ii)  

╚ ц’ ӭᾼἬױ ҠП ԉϢЂȲἨ(iii)ԉᴶẔ҃ѠהȲT › ╥

’ Ҡȴ 

 

ӑ֯ ҠӀ П Ӣἤ ȲҔ╗ᵀЛפ₇ּ֥ ὑӻ цӻפּ֥ ȲҠᵓӣפּ֥ њ

Ѡᴷ Ἠҫ ᴷ (ẂֽӦӐеҨἨ Ӵứ ẁ Пᴷ )Сѿᴷ ȴӐеҨӇ ┬ѡ

ᴷἇ Ӣἤ  ₇П ȴϴӐеҨ ᴷӑ њѠ Пἇ Ӣἤ  ₇ᾼ

Ȳ ᴷ ┬ Ӣἤ ᾼӀפ₇ּ֥ ȲἨ῏ֽὨᴩ Лб ┬Ӏ Ȳ⁄ҠṿӣҠ ȳ

ᾼ ’ȴה ϴӐеҨᵓӣ њѠᴷ ᴷӑ њѠ ᾼἇ Ӣ

ἤ  ₇П Ȳ ᴷ Ӈ Ӧ’ Ɫױӭᾼᴖ ҠȲѹ Ӵὑ њѠПϢЂ᷅ Ἠ

ȴ Ӵ Ӈ ḕ╦ ю ᴩϚװȴ ӴϢЂҠҔ╗ԉᴶ᷾ ȲӼҠҔ╗

њѠצ ПϢЂȲᵀ› ╥ צ ϢЂ כ њѠ вȲṳ Ṽ њѠἬ ӣП֝Ϛ

ứ ₤П Ӵ ᴯȴϴ ӴϢЂ ἇ Ӏ њѠצ Ȳѹ њѠП Ҡ

ẁ ’₇ᴖ ᵅȲ⁄ ᴯӼӇ ḕг ѣӦ њѠṳ ПϢЂ ȷ 

 

(viii)  Ҡ Ϣצ═ Ḗᴖ П М ֫ῖԌἨ ᴯПԉᴶ ᷾ ПῖԌἨ ᴯȲ ┬

ῺеᵉПḕῖἨῖԌ ἨɎ еᵉ ɏ ῺеᵉП ПМ ᴖᴷ ȴ 

 

(ix) ẞ ѡюὑϮ ѣᾼ Ӏ ЏẓҠѿṿӣ Ӑᴷכ ᾎ ᴩᴷ Ȳ› ױ╥ ẙ

Ҕ╗Ӏ ֯вᾼӀ ứ ἤȴ 

 

  ֯ᴕ ȳ ӣᵓ ȳẞ ѡȳӻὔכӐȳӀ ☼ ἤѿцԉᴶ  

Ɫצ ПẔ֪҃ ∟Ȳ ⱢӇ ԉᴶ᷾ ἨẔ҃ П ᴩ ἨṿӣẔ҃ᴷ ѠᾎѠ

ḆⱢеӂч╣ ᷾ Ἠ П Ȳ⁄֯ậ ’ П֝ ∟Ȳ   ᷾

Ἠ П ᵂҏ ȲἨб ṿӣẔ҃ᴷ Ѡᾎȴ 

 

еᵫ  

 

ֽɦ ứ цˍἨ ᴩȳ ֫ ɧϚ◕Ἤ   ῏ҵȲ֢  

П ц ֫ Ҡ֣   Ȳṳ֯ḕװ ∟ὑwww.gam.comḆ Ȳ

  Ӽ ὑ ∟ᵛ ᵫ῀ᾛ ӻὔἬ ▼Ὥи ȴ йП Ȳ   ȴ 

 

ạ ֫ῖԌ 

 

Ṷצ ὑ ⁄Ἤ ᾓȲὑῖὧ ῀ Пד ӻὔѡ ạ ֫ԉᴶῖὧ═צП

иἨԓ ῖԌɎ┬ Ṷ Ɫ Пᶮה ῀ῖὧẔצ ạ ֫ɏȴױҔ╗ῖԌ᾿ Ἠ Ӧּר Ϣ

ậ ɎᵀṼּר ᾎ√ ӣ ᵍ῏ ҵɏȲἨӦԉᴶϢ֯ чԉᴶ Пᾎ√Ἠ ứϯậ Ȳṳ֪ᴖҠ

ӐеҨ Ӣԉᴶ Ἠ П ᾓɎҔ╗ᵀЛ ὑȸⱢ ḖӀ ἨẔ҃њᾎᴖ═

ἤЄ Ө ֫ПᴩⱢɏȴ 

 

Ṷ ὑ ⁄Ἤ ᾓȲԓ ạ ֫ӐеҨȳ█  ȳ ᵑἨṆԝ ᴩПԓ ῖ

ԌȴױҔ╗ӐеҨȳ  ȳ ᵑἨṆԝП ᵅὑϚϾ аɎἨẔרּ ҵ ɏП ᶮȴ

Ṷḟứ ạ ֫ӐеҨȳ  ȳ ᵑἨṆԝПἬצῖԌȲ ṶӇ ֣ӐеҨȳ  ȳ ᵑἨṆԝ

Пῖὧ ҏ ạ ֫ ῀Ȳṳ֯ ῀М Ὑצ ạ ֫Ӣ ПѡɎ ѡ ⱢӦ ṶṼẔ
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ḟứȲѹⱢ צ ῀∟Пѡ ɏȴ 

 

█Ϛ ᵑἨṆԝПἬצῖԌ Ṷ ạ ֫῏Ȳ Ṷ ֝Ԛ֝᷾ Ȳ֯ ֥МҶ ᴩ

П ứϯȲ ὑ ạ ֫∟Ȳ┬ Ṷ ứПḕῖỆứ Ȳ ᵑἨṆԝῖԌП װ ᴩȴ 

 

 

ֽ֪ῖὧṝԌП ╝Ȳ ӐеҨἨ  ὑ Ӣԉᴶ ṶԈ ֯ԉᴶҨᾎ צ ɎҔ

╗ԉᴶד ᵓ ц ɏП ԉ῏ȲӐеҨἨ צ  ᴞ ṶԈἬӢП Мל ד ὑ

ɎҔ╗ԉᴶד ᵓ ц ɏП  ȲἨ ạ ֫Ἠ ῖὧἨῖԌП ắ ϢἬ═דצ

ὑṜѿќҀ ɎҔ╗ԉᴶד ᵓ ц ɏ Ɏὑל ֫ ӣ∟ɏПῖ ȴֽӑⱢ

ל ȳ Ҁȳ Ἠ ạ ֫῏Ȳצ ῖὧ ӐеҨἨ  ֪ Ӣ ṶԈᴖ ֯ԉᴶҨᾎ

ɎҔ╗ԉᴶד ᵓ ц ɏἬ ắПԉᴶ ҷȴ 

 

ῖὧӑ ẁӐеҨ Ḗᾼԉᴶ ὙἨ ɎяẔ╥ ч♃ Ἠч ἠ Ḗᴖ ḖПԉᴶ

ὙἨ ɏȲ Ṷ צ Ɏ͂┬ Ṷ Ɫ֥ ПᶮהɏẔצ ạ ֫ ϢЂ֯ד  МᾼῖԌȴ

ṶҠ֣ԉᴶױ ῖὧןậ ױ ạ ד֫ Пԉᴶᾎ√ȳ Ἠᴩ╜ ӣȴ֯ ạ ֫

ᾼ ᾓϯȲ ֫ ֯ ṶὑẔ֣ ῖὧᵂҏП ῀МἬ╓ứᾼד ӻὔѡᴷ ứȴ ạ

֫П ┬ϱѝ П ֫ ѝќҀȲᵀױ ч ӣч♃ ⁄ᾼ ᾓ ҵȴ 

 

Ѧ  ȳῖԌ ᵑἨṆԝ 

 

ֽ ֥ ⁄Ἤ П ᶮȲҔ╗ȲẂֽὑ װ ᴩ  ῖԌȳῖԌ ᵑἨṆԝП∟Ȳ  ȳ

ῖԌ ᵑἨṆԝП ֽᵅὑ аɎἨẔר50,000,000ּ ҵ ɏȲ   Ҡԓ Ӧ

Ӑ ῖὧПѠהȲ Ἠ Ѧ  Ἠ  ПῖԌ ᵑἨῖԌṆԝȴ 

 

ứ цˍἨ ᴩȳ ֫  

 

Ṷ ὑϯԝ ᾓ ΩӁ ứԉᴶ  П ȲцˍἨ ԉᴶ  ȳ ᵑἨṆԝῖԌ

П ᴩȳ ֫цˍἨ ȸ 

 

(i) ד  П᷾ Пѻ Ӏ Ἠ ẙӻὔἬ Ѧ Ɏ ҵɏȲἨӻὔắ ạἨ

Пԉᴶ ȷ 

 

(ii)  Ӣ ṶἬ ạȳ ц ѿҵП╜ᾙȳ ȳ ṶἨ  ṶԈȲѿ Ӈ ֯ цצ

ᵑἨṆԝῖὧᵓ П ᾓϯѠ צ  П᷾ ᴩ иἨ ȲἨ Ṷ Ɫ ᾎе

ӂ  П ȳ ֫ цˍἨ ȲἨậ Ἠ иד  П᷾ Ἤ  

ᾎ ϤἨ ҏӐеҨד љПԉᴶ ȷ 

 

(iii)  Ϛ ӣᵂ ứד  ᷾ цẔ҃ П Џẓ Ӣ╝ ȲἨ֪ԉᴶ Ӧᴖӑ ṣ

ц ֮ ứԉᴶצ  ᷾ ὑԉᴶӀ Ἠ ẙӻὔἬ П Пԉᴶ ȷ  

 

(iv) ֽ ᴩ ֫ цԉᴶ  ȳẔ ᵑἨṆԝ ᾭ Пԉᴶ ȷ 

 

(v) ᾎ ϤἨ ҏ   љȲἨӐеҨ ᾎ ֫Ἤ  ѿќҀῖὧ ֫  ῖԌП

ȲἨ Ṷ ⱢⱢϠ Ἠן ᷾ ἨќҀ ֫ῖԌП Ἤ П   ᾎ┬Ӕ

цӔ ᴩПԉᴶ ȷ 
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(vi) Ṷֽ ὑ’ ῖὧ ȲṼ ᾓ Ɫ ╟ ⁄ὙứПἋ∟ ֫ṳ‍ ᵂ

ᾎПԉᴶ ȷ 

 

(vii) דצ   Є и Ἤ᷾ П ᷾ ֽ Ӣ ӻὔɎЛ ᴞᴩ Ἠ ѻ

ḖɏПԉᴶ ȷ 

 

(viii)  ӐеҨ ’ Ѡ֝ ὑ ӐеҨȲἨ Ѧԉᴶ  ȳ ᵑἨṆԝȲἨ ạ ֫ԉ

ᴶ  ȳ ᵑἨṆԝἬ ᴩῖԌПӭᾼПԉᴶ ȷ 

 

(ix) Ṷ ứⱢ ֥ῖὧᵓ ɎἨד  ȳ ᵑἨṆԝПῖὧᵓ ɏᴖצӇ Пԉᴶ ȷ 

 

(x) ֽצԉᴶ ֪ѿ ӐеҨἨԉᴶ   Є и П ЛҠ ἨЛҠᴩȷ 

 

(xi) ֽṼМҶ ᴩ╓ӱⱢПȷἨ 

 

(xii)  ֯ậ МҶ ᴩ П› ϯȲӐеҨἨ  ɎЛ ᵂⱢ  Ἠ׀  ɏṼ ד2011

Ẃ Ҡ ҫϚ UCITS ᴩ֥ẆПԉᴶ ȴ 

 

‹ԉᴶצֽ ứ   цˍἨ ᴩȳ ֫цˍἨ ῖԌП ᶮȲ ӴᵛɎЛ

Ἃɏ ῀МҶ ᴩц ד ῖԌ ᵑἨṆԝᴩ Ἤ֯Пכ ѻ ȴ֝ ֽ ᶮ ӣȲ Ṷ

Ӽ ῀ᾛ ӻὔἬ ▼Ὥи Ȳѿцὑῖὧ ҏ Ө ἨЛҠ П ֫Ө Ӵכ Ȳ

῀ Ө ᴩἨ ד֫ ᵑἨṆԝῖԌПῖὧȴ› ֫Ө ֽӑ ֫Ȳ ὑ ᾭ ∟

ᾼ Ϛ ӻὔѡ┬ ѡ ӣᾼד ֫ ȴ 

 

ԉᴶצֽ ῖԌП ᶮȲ ῀ ҏ Ө ПῖὧȲѹד ῀ֽӑ ֫Ȳ ὑ

ᾭ ∟ᾼ Ϛ ӻὔѡ Ө ȴ 

 

ṶΩӁ МѦ ứ   Ȳ⁄ὑ вᾼԉϚӻὔѡᶁЛ ᴩɎᵀԒ›Бắ

ПῖԌ Ө ҵɏȳ ֫Ἠ ԉᴶῖԌȴ Ṷ ΩӁ МѦ ᴩȳ ֫цˍἨ ῖԌȲ

ד⁄  ȳῖԌ ᵑ ṆԝП ѿцḕῖ П ⱢПȴ 

 

ӻὔц ӻὔ╜  

 

ӐеҨЛ ֯῀ ᾓϯб ц Ἠ ӻὔ ẂПӻὔ♄ Ȳ֪ צ ẂҠ Ἤצῖὧ

П Лᵓכ ȴ 

 

ӻὔ ╓ ȳ Ἠ ֢֫ ᵑῖԌȲѿ ᵓἨӀ ᾼѠהȲ ḖἨ ֥ Ḗᵓ

ᾼᴩ ȴ ӻὔ ╓ ȳӻ Ἠ ֢֫ ᵑἨṆԝῖԌȲᴖצ Ἠ  

ӣ ҒȲ ⇔ ẞҠ֥ צ  Ẕ҃ῖὧПᵓ цД   ֥Пצ ȴ 

 

Ȳױ֪ ṶҠὑԉᴶ ᵂ֥ П Ȳ ᴩϯԝԉᴶϚ Ἠԓ ╟ȸ 

 

1. ṶἨẔ҅ῶҠ ῖὧ љ♄ Ȳѿ― ṳṮѦ ӻὔἨ ӻὔ♄ Ȳṳ’ ᵓȲѿ

ἴ ᷾ Ϣ ҏᴖ Ṷ ὑ ӻὔἨ ӻὔ♄ П ц̘Ἠ ῖԌӨ ȴ 
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2.   ᷾ ПӀ ὑ   ᴷ ԅӀȲ⁄ ṶҠᵓӣϱѝɦ П ứɧἬ П ứȲ

б ḕῖῖԌП ȲѿḆҒ ֮ч╣  ᷾ ὑᴷ Пеӂ ȴ 

 

֪ϱ ԉᴶ ᾓᵂҏᾼ Ȳ ԓ ӣὑ֝Ϛ  МἬצῖԌ ᵑἨṆԝȴ 

 

ḆḂῖὧ  

 

Ḇ ῖὧ֤ҌП ɎֽῖὧПở֤ц֮ᵿɏȲҠ љПԓ ῖὧѿ ῀  

Пᶮה ȴ 

 

Ө  

 

ԉᴶӨ ѿ ᶮה Ἇ   П֮ᵿѿᵧӻᾎ ѻ ȴ 

 

’   

 

צ ᷾ Ϣ ᾃ ȲᶙכӨ ῶᵛ Ɫ҃ ֣ӐеҨ ẁ Ȳᴖ Ҡ כ ɞ

’ ᾎɟМἬứ П Ϣ ȴ ӣὑⅎљ ᵑц ☼ ȳᴩ╜ ȳ љ҅ ȳ

иέȳӀ ▲ȳ ׂԉᴶ ӣᾼᾎ√Ἠᾎ Ḗȳ֣ӐеҨɎẔắ Ϣц҅ ϢɏⱢ ȴ  

 

ϱ Ҡ֣ ϮѠ ȲẔМҔ╗ȸ 

 

(a) ֣ ȳ ȷц 

 

(b) ὑ ứӭᾼ֣ӐеҨП ╓ứ ȳ цὢ ẁ ѿцἒ ἨӐеҨПӔה ҅ ц

Ẕ֢ᴞד ȳ Ἠ  еҨ ȲЛ ϢЂἨеҨᴯὑᴶ ɎҔ╗ᴯὑEEA ҵҠ ắ

Л֝ ’ ᾎ ᾼϢЂἨеҨɏȴⱢᵍӢ ȲӐеҨ֢ὢ ẁ ɎҔ╗

  ȳẔ╓ứП цẔἨἒ Ӕה ҅ цẔ֢ᴞד ȳ Ἠ  еҨɏҠӻ

Ϣ ȲἨ῏ӐеҨвӦẔ҃ὢ ẁ П᷾צ Ϣ ȴ  

 

Ϣ ҠҏὑӨ ῶвἬ ԝᾼԉᴶϚ Ἠֵ ӭᾼСѿ ậȳ═צȳṿӣȳ Ἠ ȴ 

 

᷾ Ϣצ ậ ӐеҨἬ’צ׀ ᾼ Ϣ ӐȲṳצ ḆӔԉᴶЛ П ȴ᷾ Ϣ֯ ֵ

ᾓϯӼṹצ ᶱ ѿц ạἨἴ ȴ֯ Д ᾓϯȲҠ ӣὑ Ҡ ȴ ᷾

ϢБ֝ Ϣ Ȳ⁄ẔҠ ױ ֝ ȴ 

 

ӐеҨП Ṃ ὙҠ֣   ậȴ 

 

צ Ẃ 

 

ӐеҨӼҠṼ צ Ẃ ḖӐеҨⱢ צ ҌҠ П ‒ ɎҔ╗

ᾎứ ῀Ѡהɏȴ ᾃ Ȳ֯█ṷ ᾓϯȲ צ Ɏứ ṓ צ ẂɏɎɦ צ ɧɏ

צ ѿ ᶮ֣הӐеҨ צ῀ Ẕ ϢṝԌцẔԉᴶצ ḆɎҔ╗█ ╥ϢБЛԛצ

דϢɏПצ ‒ ȴ  
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Ө Ϣ ᾃ Ȳ Ϣ(i)ӑצ ׂ Ἠ҅ῶӐеҨןẞП צ ῀ȲἨ(ii) ẁ

‒ ẃ֫ ῀ȲἨ(iii)֯█ṷ ᾓϯӑ ׂẔ֣ӐеҨ ẁצ Ẕ ϢṝԌцẔԉᴶצ

ḆПד ‒ ᾼ Ἠ῏Ω ׂȳ ẁ ‒ Ȳ⁄ ᴩⱢ ч צ Ẃȴ
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   I  

 цῖԌ  ŋ

 

GAM Star צ  ȳ֢  П Ӑ ȳҠ ẁПῖԌ ᵑɎҔ╗Ữӑ ᴩП ᵑɏѿцẔ╓ứ

ֽϯȴ 

 

GAM StarṸ☺ῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

а а  Ђᾎרּ *  Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

а а  Ђᾎרּ *  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

и ῖԌ 

MO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

҅ ῖ 

A ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

A   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

B ï ï ï ï ï ï ï ï ï ï ï 

C ּרа  ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

C   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

T ï ï ï ï ï ï ï ï ï ï ï 

X ּרа  ̂ ï ï ï ï ï ï ï ï ï ï 

X             

U* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂



GAM Star Fund p.l.c. 

  

98 

GAM StarṸ☺ῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

U *   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W *   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z  ּרа а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z    а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II* аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II *   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂
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GAM StarМ ῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

а а  Ђᾎרּ *  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

а а  Ђᾎרּ *  ̂ Ғ  ̂ ѡ   ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

и ῖԌ 

MO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

҅ ῖ 

A ּרа а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

A   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

B ï ï ï ï ï ï ï ï ï ï ï 

C ּרа а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

C   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

T ï ï ï ï  ï ï ï ï ï ï 

X ּרа  ̂ ï ï ï ï ï ï ï ï ï ï 

X             

U* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

U *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z* а аרּ   ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II* аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂
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GAM StarМ ῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

Z II *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂
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GAM Star ☺ῖ   

( Ӑ ȸ а) 

ῖԌ ₤ ᵑ ₤( ) 

а а  Ђᾎרּ *  Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

̂   аרּ * Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

а а  Ђᾎרּ *  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

аרּ *  ̂   ̂ Ђᾎ  ̂ Ғ   ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R * ּרа  ̂ а  Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R аרּ *  ̂   ̂ Ђᾎ  ̂ Ғ   ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

и ῖԌ  

MO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MO аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

҅ ῖ 

A ּרа  ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

A аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

B ï ï ï ï ï ï ï ï ï ï ï 

C ּרа  ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

C аרּ   ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

T ï ï ï ï - ï ï ï ï ï ï 

X ï X а  ̂ ï ï ï ï ï ï ï ï ï 

U* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

U аרּ *  ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W аרּ *  ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z * аרּ   ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z аרּ *  ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II* аרּ   ̂ а  ̂  Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II аרּ *  ̂   ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂
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GAM StarѡӐ Ԓ   

( Ӑ ȸѡ ) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

а а  Ђᾎרּ *  ̂ Ғ  ̂ ѡ   ̂ ẕᵌ  ̂ Ғị  ̂
ѿᴥԝ 

ᵌ  ̂
№ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

аרּ *  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ï  ̂ ẕᵌ  ̂ Ғị  ̂
ѿᴥԝ 

ᵌ  ̂
№ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

‍ RFS  ּרа ï ï ï  ѡ  ï ï ï  ï ï  

‍ RFS аרּ   ̂             

а а  Ђᾎרּ *  ̂ Ғ  ̂ ѡ   ̂ ẕᵌ  ̂ Ғị  ̂
ѿᴥԝ 

ᵌ  ̂
№ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

̂  а аרּ * Ђᾎ  Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂
ѿᴥԝ 

ᵌ  ̂
№ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

R* ּרа  ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

R аרּ *  ̂ а  ̂  ̂ Ђᾎ  Ғ  ̂ ѡ   ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

и ῖԌ 

MO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

MO аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

QO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

QO аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

SO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

SO аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

MI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

MI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

QI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

QI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

SI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

SI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

MR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

MR аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

QR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

QR аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

SR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

SR аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

҅ ῖ 

A ּרа а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ   ̂ ẕᵌ  ̂ Ғị  ̂
ѿᴥԝ 

ᵌ  ̂
№ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

A аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂
ѿᴥԝ 

ᵌ  ̂
№ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

B ּרа  ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

B аרּ   ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

C ּרа  ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

C аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

T ï ï ï ï - ï ï ï ï  ï ï  

X ï ï ï ï  ѡ  ̂ ï ï ï  ï ï  
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GAM StarѡӐ Ԓ   

( Ӑ ȸѡ ) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

U* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

U аרּ *  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

W* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

W аרּ *  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

Z* &&аרּ   а  ̂  Ђᾎ  Ғ  ̂ ѡ   ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

Z аרּ *  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

Z II* аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂

Z II аרּ *  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂  №ᵌ  ̂ О ᵌ  ̂ ᴫ ἶ  ̂
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GAM Starּר ԓѠᴯῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

а а  Ђᾎרּ *  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  ̂   ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

‍ RFS ּרа  ̂ ï ï ï ï ï ï ï ï ï ï 

‍ RFS              

а а  Ђᾎרּ *  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  ̂  ̂ Ғ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R *  а  ̂  ̂ Ғ  ̂ Ғ   ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

и ῖԌ 

MO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

҅ ῖ 

A ּרа а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

A   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

B ï ï ï ï  ï ï ï ï ï ï 

C ּרа а&&   ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

C   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

T ï ï ï ï ï ï ï ï ï ï ï 

X ּרа  ̂ ï ï ï ï ï ï ï ï ï ï 

X             

U* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

U *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z* ּרа а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂
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GAM Starּר ԓѠᴯῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

Z *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II аרּ *  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂  ̂ ѡ  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂
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GAM Star ῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

а а  Ђᾎרּ *  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  Ђᾎ   ̂ Ғ   ̂ ѡ  ̂  ̂ ẕᵌ   ̂ Ғị   ̂ №ᵌ   ̂ О ᵌ  ̂

а аרּ *  ̂  Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

*  а  ̂  ̂ Ђᾎ   ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ   ̂ Ғị   ̂ №ᵌ   ̂ О ᵌ  ̂

R* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

R *  а  ̂  ̂ Ђᾎ   ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ   ̂ Ғị   ̂ №ᵌ   ̂ О ᵌ  ̂

и ῖԌ 

MO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SO   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI аרּ   ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

MR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

QR   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SR ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

SRI   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

҅ ῖ 

A ּרа а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

A   а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

B ï ï ï ï ï ï ï ï ï ï ï 

C ּרа  ̂ а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

C   а  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

T ï ï ï ï - ï ï ï ï ï ï 

X  ּרа  ̂ ï ï ï ï ï ï ï ï ï ï 

X              

U* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

U *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

W *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z* ּרа  ̂ а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

Z II аרּ *  ̂ а  ̂  Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂
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GAM Star ῖ   

( Ӑ ȸּרа) 

ῖԌ ₤ ᵑ ₤( ᵑ) 

Z II *  а  ̂  ̂ Ђᾎ  ̂ Ғ  ̂ ѡ  ̂  ̂ ẕᵌ  ̂ Ғị  ̂ №ᵌ  ̂ О ᵌ  ̂

 

^ὑӐе Ὑ ѡ Ȳױ ῖԌ ᵑṳ ẞן ȴὑ֢   ҉е Ὑ Ἤ ᾼ װ ᴩ

ѿц װ ᴩ ӣὑἬצӑ ῖԌ ᵑȴ 

 

ױ * ῖԌ ᵑвןצ ῖԌц ῖԌȴ 

 

&&  ῖԌ ᵑ֤ ӑᵶɦ ɧϚ Ȳ⁄ ‍ ᵑѿ  П Ӑ Ἠ ῖԌ ᵑ֤

ᵶɦӑ ɧϚ Ȳᵡ⁄ ῖԌ ᵑЬ ᴩ ȴ 

 

++ ῖԌ ᵑ֤ ӑᵶɦӑ ɧϚ Ȳ⁄ ῖԌ ᵑⱢӑ ȴ 

 

҅ ῖ 

 

ДῖԌ и Ɫ ҅ ῖȴצ ῖԌҬҠ ҅ ἨẔỗԉПԉᴶ ҅ Ϣᴖ ȳҏ

Ἠ ȴӭ› и Ɫ ҅ ῖᾼῖԌ ὑ   Iȴ 
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   II   

Ԛ֝цắ ᷾  

 

A. Ԛ֝᷾  

 

  Б Д  ᷾ П ԉỗ СԚ֝᷾ Ȳ Ẕ ắ   П

ȴ 

 

GAM International Management Limited  

 

GAM International Management Limited╥Ϛ ὑ ц№ צӴПῖԌכ еҨȲṳⱢGAM 

Group AGПԓ   еҨȴẔ ֯ ẁ᷾ ц᷾ ὢ Ȳṳắ   ᴩⱢ

ɎɦFCAɧɏ ȴ 

 

ὑ20196דѣ18ѡ ӴȲṳᴞ20196דѣ20ѡ Ӣ ПԚ֝᷾ Ầ Ɏ ṳҠ Л Ṽ

МҶ ᴩ ứᴖⱢ ϚḔП ɏȲԚ֝᷾ ֝ Ɏ֯   П ϯɏ ϯ

ԝ  П᷾ ȸ 

 

Á GAM Star ☺ῖ   

Á GAM Starּר ԓѠᴯῖ   

Á GAM Star ῖ   

 

ԉϚѠ ѿ֣Ẕ҃Ѡ ҏЛюὑ90щᾼ ῀ѿ Ѧϱ Ầ Ȳᴖ֯ Д ᾓϯȲԉϚѠ Ѩ

СṶ› ῀ᵛ Ӵᵛ Ѧϱ Ầ ȴϱ Ầ Ӽ ѿGAM International Management Limited Ɫצ

ắ ϢП Д Ȳᵀ֪GAM International Management LimitedȳẔ ЏἨ҅ Ϣὑ ᴩϱ Ầ

ϯἬứ צ ҷȳ ȳ ȳ Ἠפּ ҷἬ ῏ȲЛ֯ױ ȴ 

 

᷾ Ɏ ɏצ еҨ 

 

᷾ Ɏ ɏצ еҨⱢGAM Group AGПԓ   еҨȲϞ ᵑ֯ Ӵѿכ Ṹы Ἤצ

ẙӀ П᷾ ᴩ ѿц ẁ ṓȴẔ ẙц Ṷ ỗ ᷅ ֯ Ṷױ

ȴ 

 

ӐеҨȳ   ȳGAM International Management Limitedц ᷾ Ɏ ɏצ еҨὑ

7ѣ12ѡד2019 ӴПԚ֝᷾ Ầ ȲGAM International Management Limitedц ᷾ Ɏ ɏ

צ еҨѿԚ֝᷾ ПṝиȲ֝ Ɏ֯   П ϯɏ ϯԝ  П᷾ ȸ 

 

Á GAM StarṸ☺ῖ   

Á GAM StarМ ῖ   

 

ԉϚѠ ѿ֣Ẕ҃Ѡ ҏЛюὑ90щᾼ ῀ѿ Ѧϱ Ầ Ȳᴖ֯ Д ᾓϯȲԉϚѠ Ѩ

СṶ› ῀ᵛ Ӵᵛ Ѧϱ Ầ ȴϱ Ầ Ӽ ѿGAM International Management Limitedцצ

᷾ Ɏ ɏצ еҨⱢắ ϢП Д Ȳᵀ֪GAM International Management LimitedἨ ᷾

Ɏ ɏצ еҨἨἒ П ЏἨ҅ Ϣὑ ᴩϱ Ầ ϯἬứ צ ҷȳ ȳ ȳ

Ἠפּ ҷἬ ῏ȲЛ֯ױ ȴ 
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GAM Investment Management (Switzerland) AG  

 

GAM Investment Management (Switzerland) AG╥Ϛ Ṽ Ђᾎ√ ӴПеҨȲṳắכ Ђ  Ӏ

ᶝɎFINMAɏ ȴ 

 

ӐеҨȳ   цGAM Investment Management (Switzerland) AGὑ20203דѣ11ѡ ӴП

Ԛ֝᷾ Ầ ȲGAM Investment Management (Switzerland) AGѿԚ֝᷾ ПṝиȲ֝

Ɏ֯   П ϯɏ ϯԝ  П᷾ ȸ 

 

Á GAM StarѡӐ Ԓ   

 

ԉϚѠ ѿ֣Ẕ҃Ѡ ҏ90щП ῀ѿ Ѧϱ Ầ Ȳᴖ֯ Д ᾓϯȲԉϚѠ ѿ ῀

Ẕ҃ѠᴖӴᵛ Ѧϱ Ầ ȴ 

 

ϱ Ầ Ӽ ѿԚ֝᷾צ Ɫắ ϢП Д Ȳᵀ֪ ᴩϱ Ầ ϯἬứ צ

ȳפּ ȳ ȳ ҷἨ ҷἬ ῏ȲЛ֯ױ ȴ 
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   III  

Ϛ  

 

ҌכӴцῖӐ 

 

ӐеҨ еҨᾎɎד2014 ɏѿц2011ד ẂȲὑ 19982דѣ20ѡ֯ ҌכӴⱢҠ

Ӑ᷾ еҨȲ Ҍ Ɫ280599ȴ 

 

ὑ20204דѣ30ѡȲ 

 

(i) ӐеҨПᾎứῖӐⱢ60,000 аȲиⱢ30,000ῖḕῖ 2.00 аП ϢῖԌȲѿц

10,000,000,000ῖ ῴḔứⱢӑи ᵑПῖԌȷ 

 

(ii)  ӐеҨПБ ᴩῖӐⱢ60,000 аȲиⱢ30,000ῖḕῖ 2.00 аП ϢῖԌȲẔМ

9,529.70 аБ ṜṳӦ   Ȳᴖ814,860,179.25ῖⱢצ ứⱢЛ֝  

МЛ֝ ᵑПῖԌȴ 

 

ӑи ᵑῖԌҠӦ   ᴩⱢῖԌȴ ᴩ ὑ ṜȴῖԌṳЛ  Ԓ

ᵓἨ Ԓ ȴ 

 

ϢῖԌП═צϢ ṹצԉᴶῖ Ȳᴖὑ Ȳ═צϢ⁄צ ậẔὑῖԌП Ṝ  Ȳᵀ

Л ӐеҨП и♆ȴ ӣὑ ϢῖԌП᷾ Ȳ֯ϯѝɦ᷾ ɧϚ◕ ȴ ⁄

ứԉᴶṳ‍Ӧ   ἨẔ֤҅Ϣ═צП ϢῖԌȲҠӦӐеҨ ạ ֫ȴ 

 

Є ц ⁄ 

 

Є 2 ứȲӐеҨП Ϛӭ Ɫ е Ἤ П  Ȳ ᷾ ὑҠ ẙἨ

ד2011 Ẃ 68 Ἤ ПẔ҃☼ Ἠ֝ ᷾ ὑẒ῏Ȳṳѿи П ⁄ ȴ 

 

⁄ ϯԝצ ȸ 

 

(i) Ḃ ᵓȸԉᴶ ᵑἨṆԝῖԌἬ П ᵓɎЛ еҨ╥ᵡ ɏȲ֯ ᵑἨṆԝ

Б ᴩῖԌҳиПϮ═צϢѿ ᶮ֝ה ȲἨ ᵑἨṆԝ═צϢҫᴩ ᴩПῖὧЄ

ᵑḟ ᷅ ȲҠСѿ Ἠ ѦȴὑḕϚ Ӵ ᴩПῖὧЄ Ȳ ⁄Пצ ῖὧЄ

П ѝ ӣȲᵀ֯ Є ɎἨẔԉᴶ ɏПᾎứϢ ⱢẒ֤═צצ ᵑἨṆԝБ

ᴩῖԌПϮиПϚἨѿϱϢЂἨẔỗԉ҅ῶȲᴖ֯ Ȳ⁄ⱢϚ֤═צצ ᵑῖԌПϢ

ЂἨẔỗԉ҅ῶȴԉᴶ ṝἨѿỗԉ҅ῶҏ ṳ═צ ᵑἨṆԝῖԌПϢЂȲҠ Ḗѿ

ᶮה ᴩ᷾ ȴ  

 

Сԉᴶ  ԒἨẔ҃ ᵓᴖ ᴩП ᵑἨṆԝῖԌ═צϢП ᵓȲ ᵑἨṆԝῖԌ

ᴩ ἬὙ ứ῏ҵȲЛ ֪ ϚḔ ӴἨ ᴩṹ֝צ ᵓПῖԌᴖ ᵂСѿ

ȴ 

 

(ii)  ᷾ ȸ ⁄ ứὑ њῶḟ Ȳ֢ ᴞἨѿỗԉ҅ῶҏ ПῖὧȲ Ϛצ Ȳᴖ ᴞἨ

ѿỗԉ҅ῶҏ צ═ ϢῖԌПῖὧȲ Ἤצ ϢῖԌ Ϛצ ᷾ ȷὑ᷾ ῶ

ḟ Ȳ֢ ᴞἨѿỗԉ҅ῶҏ ПῖὧȲ Ẕ═צП֢ᶙ ῖԌᴖṹצϚ ᷾ ȷᴖὑ
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Ϛ ᵑἨṆԝῖԌПἬצ═צϢ᷾ ῶḟ ȲῖὧП᷾ ┬ Ṷ Пᶮה

Сѿ Ȳѿч╣ צ֢ ᵑἨṆԝἬ П Ὼḕῖ ֫ ȴὑ᷾ ῶḟ Ȳ֢ ṝἨ

ѿỗԉ҅ῶҏ П ϢῖԌ═צϢȲ Ẕ═צПצ ῖԌᴖ Ϛצ ᷾ ȴ 

 

(iii)  ῖӐ ȸӐеҨҠЛ ѿ ḟ ᶮה Ғ ḟ Ἤ ПῖӐȴӐеҨӼҠЛ

ѿ ḟ Ḃ ɎᴖЛ юɏẔῖӐȲѠהⱢ֥ẆциԝẔἬצἨԉᴶῖӐⱢ Ẕ צ

ῖԌ ḆЄПῖԌȲѿциὊẔῖԌἨẔԉᴶῖԌⱢ ю ПῖԌἨ ԉᴶὑ

ḟ ПѡỮӑ ԉᴶϢЂ Ἠ֝ ПῖԌȴ ⁄ ᵑ СӐеҨПԉᴶ‹ Ẕ

ῖӐП ᵓҵȲӐеҨҠЛ ԉᴶᶮהѿ ᵑḟ ‹ ẔῖӐȲяẔ֯ ϱ ϩ

ПϚ ἤϯȲҠ Ἠ юצ ӑ ṜῖӐПԉᴶῖԌП ȲἨ֯Ҡậ Ἠ юἨЛậ

Ἠ юצ ӑ ṜῖӐПԉᴶῖԌП ϯȲ ԉᴶБ ἨṳӑӦ҉Ṝ Ἠ Ҁ 

Ἠ ӐеҨ ứПԉᴶ ṜῖӐἬ҅ῶПԉᴶ ṜῖӐȴ 

 

(iv) Ṷ ȸԉᴶ ṶἨ ԉ ṶЛ ֪Ẕѿ Ѡȳ ѠἨԉᴶẔ҃ṝԌȲ ᴖҷҟ ӐеҨ

Ӵԉᴶ֥֝ᾼ ȷ ֥֝Ἠ ṶὑẔМצᵓ …ᴖӦӐеҨἨ҅ῶӐеҨ Ӵᾼ

ԉᴶּ֥פἨׄ ӼЛ Ѧȷ ױᴖ Ӵּ֥פἨὑּ֥פМ ᵓצ …ᾼ ṶȲ

֪Ẕ Ἠ֪ᴖ∂Ӵᾼắ …֣ӐеҨӻ҅ẔӦױ ֥֝Ἤ ᾼԉᴶᵓ ȲᵀẔӇ ֯

ᴕװ ╥ᵡ Ӵּ֥פἨׄ П Ṷ ϱеᵉצ ᵓ ȲἨ ֯ ѡ Ȳ Ṷṳӑ

ὑ ӴПּ֥פἨׄ М צ Ȳ⁄ⱢẔ צ ∟ϯϚ Ṷ еᵉȲᴖ ṶϞὑ

Ӵּ֥פἨׄ ∟ỞὑẔМ צ Ȳ⁄ὑẔ צ ∟ ϱеᵉȴ 

 

ṶЛ Ẕ֪ὑеҨἨ еҨἬ ПῖԌἨצ ẙἨẔ҃ ẙἨẔ҃ ᴖ צ Є

Пԉᴶּ֥פἨׄ Ἠ∂ ᷾ ȲӼЛ ϤᾎứϢ Ȳѹ Ẕ᷾ Ȳ⁄ẔἬ᷾ Л

֯вȲ ױ ѦЛ ӣὑϯԝṶ ȸ 

 

(a) Ṷ ’ἨҔ ӐеҨἨẔԉᴶ  еҨПῖԌἨ ẙПԉᴶּ֥פἨׄ ȷ  

 

(b) ṶⱢӐеҨἨẔԉᴶ  еҨᵓ Ἤ Ϥ ἨἬἭ ԉᴖ СẔПԉᴶ ’Ἠ

Пԉᴶּ֥פἨḟ ȷ 

 

(c) Ṷὑԍ П Ϛ ϞᵂⱢ ԍ П ṶȳῖὧἨ Ϣᵀṳӑ═צἨ צ

ԍ ἨẔ ἬẃᴞПԉᴶ Ϯ῏ԍ Ἠצ еҨῖὧἬṹ᷾צ Пԉᴶ ᵑБ ᴩ

ῖԌ1%Ἠѿϱ Ɏԉᴶצ ⁄ᴖṕ֯Ἤצ ᾓϯᶁ Ɫ Є ɏПԉᴶ

 Ἠӻὔȴפּ֥

 

ϱ ạҠὑԉᴶ Ȳ֯ ϱἨ ԉᴶּ֥פȳׄ ἨӻὔȲӦӐеҨ ḟ ᴖ

ᵂҏԉᴶ ⇔ϱ ╟ᴩἨὍ ȴӐеҨҠ֯ῖὧЄ ϱѿ ḟ Ȳ ԉᴶ֪ чӐ

(iv)◕ᴖӑӔה Пӻὔȴԉᴶ Ṷ֣ Ṷ ҏϚ Ȳ͂ῶӱẔⱢԉᴶ ứеҨ

Ἠ ПῖὧȲṳ Ɫὑ ∟ еҨἨ ӴПԉᴶּ֥פМ צ Ȳ Ɏ Ṷ

֯ Ṷ М ҏצ ῀Ἠ ậ֥ Ḕ ѿ҆צ ῀֯ ҏ∟ПϯϚ Ṷ ϱ

цΩ ɏ ⱢБ ԉᴶἬ ӴПּ֥פᵂҏ҉ṜП Ὑȴ 

 

ὑԉᴶ ϱ ṶП П Є ⇔ȲἨ ԉᴶ Ṷ╥ᵡצ ᷾ Ӣ Ȳѹ

Л ֪ Ṷᴞ Ὅ ᷾ ᴖ ẞ ḟȲ⁄ ӻӦЄ ѻ ứ Ȳᴖѻ Ẕ҃

ṶἬᵂ ḟⱢ цẓḟứἤȲ צ ṶП ἤ Ἠ ⇔Ữӑеӂ П ᾓ ҵȴ 
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ṶֽϱἬ צ Ȳ ṶЬҠ֯ᴕ Ẕ צ Є Пԉᴶּ֥פἨׄ Пԉᴶ

Ɏצ ẔỗԉἨ ԉӐеҨ ᵓ ᴯ ҵɏȲ ϤᾎứϢ вȲᴖẔҠ ϱἬצṶừɎẔ

Л ϱ Ṷ ᷾ ῏ ҵɏ᷾ ȴ 

 

(v) ϩȸ֯2011ד ẂП ạϯȲ ṶҠᴩṿӐеҨПἬצ ϩ Ϥ ɎҔ╗ Ϥ

ѿ ֫ῖԌɏѿцὂἽἨ ἽẔ ȳ ц ἨẔԉᴶ Ԍȴ 

 

(vi) Ṷ ԅȸ ṳ ѝ ứ Ṷ █Ϛד ∟ ԅȴ Ṷὑ ỗԉ∟ ὑῖὧЄ ϱ

ᵫ Ἠ ԉȴ 

 

(vii)  Ṷ  ȸ ‍ц᾿ᴟӐеҨЛ ҫᴩצἬḟứȲ֢ Ṷצ Ẕὢ ┬ ṶЛ ḟ῏ן

ậ  ȴצ   Ɫḕѡ ȴἒ Ҁҏ цἏΌ Ṷ Ἠԉᴶ Ṷỗ

ἨӐеҨῖὧЄ Ἠ цӐеҨ ἬӔהἵ ПἬצӻ ȳ ἇцẔ҃ќҏȴױҵȲ

Ӽצ ѝ Сԉᴶ ḖἨ ӐеҨ Ḗᴖ ẁП ᵑἨ ҵὢ П Ṷ ᵑ  ȴ  

 

(viii)  ῖԌȸ ɦ᷾ ὑӐеҨ ï ֥ ᷾ ϢɧϚ◕Ἤ ῏ҵȲῖԌҠᴞӦ Ȳṳ С

֝ ᵓ ẔἬ ц  П ᵓцῖ ѿцὑ  П ȴṳ ѹӇ ὑ

ᴩ ṜПῖԌȲṳ   ԉᴶ Ԓ Ἠ Ԓ ȴ 

 

(ix) ῖ ȸ ṶҠὑẔ Ɫ֥ П Ω♆цќҀἨԛ᷾ Ṷ Ɫ֥ ῖ ɎҔ╗ῖԌἨԉᴶ

ᵑἨṆԝῖԌПМ ῖ ɏȲϞᴕ ẞ(i) ᵓᵛןϤ ȲҔ╗Ἤצ ПןϤȲ ᵓצ

цῖ ȳҏ ᷾ ѿцẔ҃  ˍ Ẕ ᴩᴷ ПБ цӑ ᵓȲ צ  

ПϚ е ⁄ᴖ ПБ цӑ ɎҔ╗ ӣцќҏɏἨⱢצ ᵑἨṆԝ

ᴾ῏цˍἨ(ii) МҶ ᴩᾼ ứѿ  Ἠצ ᵑἨṆԝ ᴾᾼ Ӑᵂҏȴ ṶҠ֯Ӑ

еҨὑῖὧЄ ᷅ ϯȲ ֣ῖԌ═צϢи♆ӐеҨԉᴶ ᾬ ѿцяẔӐеҨṹצП

ԉᴶ᷾ ȲѿќҀѥ ῖԌ═צϢПԓ Ἠ Ԍῖ ȴἬצӑӨ ПῖԌῖ ȲҠӦ ṶⱢ

ӐеҨПᵓ ᴖӣὑ᷾ ἨẔ҃ӣ ȴӐеҨ Л ῖ ќҀᵓ ȴԉᴶӦΩ♆ῖ Пѡ

гדỮӑӨ Пῖ ḥןȲṳ צ  ȴ 

 

(x)  ȸ Ṷ ѿϯԝᶮה∂ӴϚ ӴП  ȸ 

 

(a) ӐеҨ Ἤצ ὑ  ᴖ С Пӻὔ’׀ ӴП ӭц ȲяẔ ὑ ц

ᴩ  ῖԌȳ᷾ Ἤ ѿцẔМ ᴾП цќҏȲ Ϥצ  Ἠᴞ  

Мל ȲцɎ ӣɏ Ἠи ᴟ  Б ᴩצ ᵑἨṆԝἨצ ᵑῖԌȲ

ắ ⁄П ѝἬ ȷ 

 

(b) ẃᴞԉᴶ  МПԉᴶẔ҃ Пԉᴶ ɎЛ  ἨẔ҃ɏ ֯ӐеҨ ӭМצ

Ἤ ᴞП֝Ϛ  М Ȳᴖԉᴶצ Пс Ἠ Ȳ Ϥצ  ȷ 

 

(c) צԉᴶӐеҨ Ɏ‍ ϢῖԌἬᴾ῏ɏЛ Ṷ █Ϛ Ἠֵ  Ȳ Ṷ֯

’ ֝ ϯȲҠ┬Ẕ Ɫеӂц֥ Пᶮהц Ȳ צ и ᴟԉᴶϚ

ἨѿϱП  Ȳᴖ Ṷצ ṳҠ цЛ ֯’ П᷅ ϯȲ цП›ӑи

П ȷ  

 

(d) ֢   ל ẔἬᴾП ȳќҏȳכӐȳ Ἠ Ȳᴖṳӑ █Ϛ Ἠֵ

 Пԉᴶ ӐеҨ ȳќҏȳכӐȳ Ἠ Ȳ֯’ П᷅ ϯȲҠӦ Ṷ
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┬Ẕ ⱢеӂцеӔПᶮהц ᵂҏи цќ Ȳᴖ Ṷצ ṳҠ цЛ ֯

’ П᷅ ϯȲ צ ȷ 

 

(e) ϢῖԌἬᴾПӐеҨ Ɏֽצɏ Ӣԉᴶ ᵓȲ ṶҠ ᵓἬ҅ῶП

и ᴟẔ Ɫ֥ П  ȷ 

 

(f) █ϚῖԌ ᵑἨṆԝṿӣ ȲἨɎ МҶ ᴩ Ḗɏṿӣ‍ Ȳӣὑ

צ╟ П Џẓ Ɫצ  П Ἠ Ɏ Ѿ ᾓᴖứɏȲᵀצ

ЏẓПfl цכӐȲ Ϥצ ᵑἨṆԝῖԌȴ 

 

⁄ҫצ ứ῏ҵȲ֢  Ἤ═צ  Ἤ цПῖԌ ᵑἨṆԝᴖ ӣȸ 

 

(xi) ȸ ⁄ ϯԝצ ѝȸ 

 

(a) ֯2015דеҨᾎП ѝ ạϯȲ ӐеҨ Ȳ Ϣ ┬Ẕ Ɫ֥ ПᶮהцװᶧȲ

ӣ֢  П Ȳѿ צ  П ϢӨ ȴ  

 

(b) Ҡи♆СῖὧП ┬ϯԝԒ∟װᶧ ӣȸ 

 

(1) ԒȲ֣֢  ПῖԌ═צϢȲѿ  Ἤԝ П Ἠ ϢἬ ПԉᴶẔ҃

Ɏ Ӧ Ϣ ɏȲќҀ Ҡ ד ὑ Ở ПѡȲ֢═צϢἬ═צῖԌ

ɎἨ ӣɏ צ  ᵑἨṆԝἨ ᵑῖԌП Ȳᵀצ  Ӈ צ

҉ṜП ѿќҀצ ȴ צ  ӑ҉צṜ  ПԉᴶῖԌќҀצ

Ȳ⁄ ȸ 

 

(A) Ԓᵓӣӑ Ϥԉᴶ  ПӐеҨ ȷц 

 

(B) ẔװȲ┬֢   ϯ П ПѩẂȲ  П ϯ ῖԌӣὑẔ҃ ᵑἨ

ṆԝПῖԌɎ ֣ Ӑ(1)◕ἬṹצП  Ἤ цПῖԌ ᵑἨṆԝ═צϢҀ

∟ɏȴ 

 

(2) ẔװȲ֣ ϢῖԌ═צϢҀ Ȳ  ד ὑԉᴶ  ӑ ϤПӐеҨԉᴶ

Ȳ ל ϱѝ(b)(1)(A)и◕ќҀП ∟ἬќҀПצ ῖԌ֤   ȴ ӑֽ

ϱ Ṝ҉צ ќҀצ Ȳ⁄Л ӣ ὑԉᴶ  П ȴ 

 

(3) ϮȲ֣ צ   ϯῖԌ═צϢҀ Ȳᴖצ צ┬  Б ᴩῖԌ

ӭПѩẂќҀȴ 

 

(4) ҳȲ֣ ϯцӑ Ϥԉᴶ  ПῖԌП═צϢҀ Ȳצ ┬Ἤ═ῖ

Ԍ ӭПѩẂќҀȴ 

 

(c) ӐеҨ ɎЛ ᴞ ȳ ᴩἨӦᾎ ╓҆ɏȲ ϢҠ֯ ḟ

ѿц еҨᾎἬ ПԉᴶẔ҃᷅ ϯȲ ӐеҨПԓ Ἠԉᴶ Ԍ ѿ ᾬ

ᶮ֯הῖὧП и♆ɎЛ ╥ᵡҔ╗ Ϛ ᵑП ɏȲṳҠ צ ӭᾼᴖ┬Ẕ

ⱢеӂѠהᴖ ԉᴶϚ ᵑἨѿϱ ᵑП Ȳṳѹ ֽᴶ֯ῖὧἨЛ֝ ᵑ

ῖὧП ᴩצ и ȴῖὧҠ ֣ Ϣ ҏ ᵫȲ Ḗ Ϣׄ ҏ צ
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ѿц ҏ Ἤ ќҀСῖὧȴԉᴶ ҏ ᾼ ӣ Ӧד ῖὧἭ ȴ Ϣ

Ҡ֯ ᴿ ϯȲ ԉᴶ ԌП ὑⱢῖὧПᵓ ᴖ П‒ Ɏ┬ ϢɎ֯

ᴿ ϯɏ Ɫ֥ ῏ɏПắ ϢȲӐеҨП ᵛҠ ḇȲᴖӐеҨ Ȳᵀῖὧ

Л цԉᴶ П ȴ 

 

(xii)  ῖԌ ȸ ⁄ṳӑ צ ӣὑ ṶПῖԌ ȴ 

 

ᵫц ӭ 

 

ӐеҨП 6ѣ30ѡדὑḕ⇔ד╜ ȴӐеҨПד ц ӭ ὑḕ ∟ҳ ѣ

вцὑң ӐеҨῖὧЄ ᴟю21ѡ›ὑwww.gam.comẁῖὧ ц ῖὧ Ḗ ẁСῖὧȲṳ

ӻᾛ ӻὔἬ ▼Ὥи ПеҨṶ еᵫ Ṷ ɎὑῖὧЄ ϱ ᵧѿ∕ ɏȴ 

 

ӐеҨПҙד⇔ ᵫцӑ ӭӼ ֯ḕҙד⇔ ∟Ẓ ѣвὑwww.gam.comẁῖὧ ц

ῖὧ Ḗ ẁСῖὧȴ  ҙד⇔ ᵫПѡ Ɫḕ12דѣ31ѡȴצ ᵫц ӭ דὑצ Ἠ

ҙד Ȳ֢  П ἨẔМἬ ц᷾ П ῶȴ 

 

ᵓ  טּ

 

֯Ӑ П ѝ ạϯȲ’ ȳ   ȳắ ᴩ╜ ϢȳԉᴶԚ֝᷾ ȳԉᴶ

ắ ᷾ ȳԉᴶắ Ϣếװắ Ϣѿцױ ϢЂПԉᴶ Ἠ еҨɎɦצᵓ ϢЂɧɏ

ҠἒױἨ ӐеҨ Ӵּ֥פἨ ᴩԉᴶ  ȳ ᴩἨẔ҃ӻὔȲҔ╗ᵀЛ ὑԉᴶצᵓ ϢЂὑẔ

᷾ ԉᴶכ   Ϛ Ԍ᷾ Ἠὑԉᴶצ ἨӻὔПԉᴶеҨἨפּ֥ ȲяẔɎᵀЛ ὑɏ

ἒ ҠⱢẔӐṝ љἨ҃Ϣ љ᷾ ц цԉᴶ  Ἠ ϤӐеҨ Пԉᴶ ПῖԌȴ 

 

דҵȲ֯2011ױ ẂП ѝἬ ạϯȲӐеҨҠ׀ ԉᴶ  ὑԉᴶצᵓ ϢЂɎᵛ ᴩἨẔ҃

ɏȲᴖ ᴩἨẔ҃ Ϛ ᴩצ ׀ П ẂȲ┬Лᵅὑ ᵑᴿ цד П

׀ Пᵓ ᴖ ẁᵓ ȴ 

 

  ȳԉᴶԚ֝᷾ ȳắ ᷾ Ἠױ ϢЂПԉᴶ еҨἨ еҨȲ

ҠᵂⱢӐеҨП҅ ᴖⱢӐеҨ ᷾ Ȳṳצ ֣ӐеҨ ӻὔןậᵁ ц˵Ἠ ᵁ Ȳנּ

ṳҠ ẃᴞἨ цצ ПἬצᵓ Ҁ ц’ Ἤצᵓ ᶙԓᵂӐṝӣ ȴ 

 

ԉᴶצᵓ ϢЂҠ֣ӐеҨҏ ᷾ Ἠὑ’ 2ɎᵂⱢӐеҨП҅ Ϣɏᵂҏ᷾ ȴԉᴶצᵓ

ϢЂҠ ӐеҨ Ϥ᷾ ȲẔṹצП ᵓ Ẕṳצ‍ᵓ ϢЂ֝דȴԉᴶצᵓ ϢЂ ֣ῖ

ὧӻ҅Ἤ ӢПԉᴶᵓ Ȳѿцצ ϚѠҠ ’ Пԉᴶצ ᵓ ȲᵀἬ ᴩПצ ӻὔȲ ┬е

ӂ ⁄ếῖὧП Ṿᵓ ᴩȷц 

 

(a) Б ậ’ ҠⱢ Ӵцẓ ПϢЂɎἨ֯ ц’ Пӻὔᾼ ᾓϯȲБ ậ  

ҠⱢ Ӵцẓ ПϢЂɏ צ ӻὔᵂҏП ᴷ ȷἨ 

 

(b) צ ӻὔБὑצ ᷾ ӻὔἬ┬Ẕ ⁄ᾼ Ṿ ᴩȷἨ 

 

(c) ’ ‒ӻὔ┬еӂ ᴩѹ ֥ῖὧП Ṿᵓ ɎἨ ӻὔ ц’ Ȳ⁄  

‒ӻὔ┬еӂ ᴩѹ ֥ῖὧП Ṿᵓ ɏȴ 

                                                
2 Ɫᵍ׀ Ȳױ ӑҔᵶӦ’ ԉỄᾼԉᴶ‍ еҨװ’ ȴ 

http://www.gam.com/
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’ ɎἨ   Ȳ ӻὔ ц’ ɏӇ Ẕֽᴶ ׂϱѝ(a)ȳ(b)Ἠ(c) ѝȴ

ӻὔ ϱѝ(c) ᴩȲ⁄’ ɎἨ   Ȳ ӻὔ ц’ ɏӇ Ẕ ‒

ӻὔ ֥ϱѝ П ⁄ᾼ Ӧȴ 

 

Ӧ   ȳắ ᴩ╜ ϢἨ’ ᴩצ ӻὔȲ⁄ ӣцᵁ  ┬Ϛ Ӏ ן

  ậȴן

 

  ȳắ ᴩ╜ ϢȳԚ֝᷾ цắ ᷾ Ҡ֯Ẕ МȲ֯ϱ

ѝἬ ѿҵП ᾓϯ ӐеҨПᵓ ҏ ╗ȲҔטּ ‍ϱӀ ẙцἇ Ӣἤ  ₇Пᴷ Ɏ֯

ẙᴷ Ҁ еҨП ӣ ᾼϱсᴖ ҒП ᾓϯɏȴ   ֯ ᴩҠ

Ӣᵓ Пԉᴶ᷾טּ Ȳ ᴕ Ẕ֯צ ᾓϯП ԉѿῖὧП Ṿᵓ ᴩṶȲṳ Ḗеӂ

ḟצ צȴטּ Ԛ֝᷾ Ἠắ ᷾ ֯ ᴩҠ Ӣ ֯ᵓ Пԉᴶ᷾טּ

Ȳ ᴕ Ẕ֯צ ᾓϯП ԉѿῖὧП Ṿᵓ ᴩṶȴ и ц ϢἨԉᴶԚ֝᷾

П᷾ ᴖҏ ҏױȲ⁄Ӧטּ ᾼ טּ ┬Ӑе Ὑ ɦ ֪ ȸ ῖԌци

᷾ ɧϚ МἬ Ѡה ᴩ ȴ и цắ ᷾ П᷾ ᴖҏ Ȳטּ

⁄Ӧױҏ ᾼ טּ ד┬ ắ ᷾ Пӻὔи ╜ ᴩ ȴ 

 

צ ’ Пᵓ ᾼטּ ϚḔ ὑϱѝМӐе Ὑ ɦ ὑ’ Пᵓ ɧϚטּ ȴ 

 

⁄    ПῖԌȲ   ῖԌȴ  

 

֪ế‍  ᵁ  

 

 ֪  

 

  ắ ד2011 ẂἬ ԝП ⁄ ȴ ױ ⁄Ȳ   ֯ ᴩ Ἤ

ᾼ♄ ᴖṕȲֽẔќҀἨןậԉᴶ ӣἨᵁ Ἠ῏ ẁἨןẞԉᴶ‍  ᵓ Ȳ⁄ ᴩⱢ Л

ᵂ ȳеӂȳ ц┬ ӐеҨἨẔῖὧᾼ Ṿᵓ ᴩṶȲ ‍ ד2011 Ẃҫצб ῏ҵȲֽ

ӦἨ῏҅ῶ ϮѠќҀ ӣȳᵁ Ἠ‍  ᵓ Ȳѹ   ױ Ὑȸ(i) ӣȳᵁ

 Ἠᵓ ᾼ֯׀ȳἤ ế  ȷц(ii)ќҀ ӣἨᵁ Ἠ῏ ẁ ‍  ᵓ ᾼӭᾼ֯ὑ с

ד ὢ ᾼ ѹЛ Ẕ ׂ   ⱢӐеҨἨẔῖὧᾼ Ṿᵓ ᴩṶᾼ ȴ  

 

Ȳױ֪   Ἠԉᴶ᷾ ғẦכ ֫ן נּ Ἠӻὔ ц̘Ἠҏ ẙȳ

ӢἤЏẓἨ  ᶾҾếЏẓἬןậᾼ и ӣȲ⁄ ᾼᵁ  ќҀСד  ȴ 

 

‍  ᵁ  

 

  Ἠԉᴶ‍MiFID ᷾ ϢɎ┬ ӣᾎ√ ứɏҠ Ἠ Б ẔБ Ӵׄ Пԉ

ᴶ ϮѠ ᴩӻὔȲ ױ ϮѠ Л ֣   Ἠԉᴶ‍MiFID ᷾ Ϣ ẁἨⱢẔ

ậ ὢ ῶ ἨẔ҃ᵓ ɎẔἤ Ɫ ẁצ ὢ Ἠᵓ Ἠ֯ס   Ἠԉᴶ‍

MiFID ᷾ Ϣ֣ẔⅎљἬ ẁПὢ ἬḂצ ɏȲᴖ   Ἠԉᴶ‍MiFID ᷾

ϢЛ ᾿ ќҀ ȲᵀἭ ϮѠἨ Ẕ҅ ᴩ ɎҔ╗҅Ẕⅎљ ᴩП ɏȴ

ԉᴶצ ׄ цЛ   Ἠԉᴶ‍MiFID ᷾ ϢҠ᾿ Ἠ ậПᵓ Ȳԉ

ᴶצ Пׄ Ӈ ṿ   Ἠԉᴶ‍MiFID ᷾ Ϣ  Пӻὔ ɦ┬ Ṿ Ԉ

ᴩɧȴ צ ׄ ᴖ ẁПᵓ ȲӇ ⱢҠẦᵗ֣צ   ẁ᷾ ὢ ῏ȲѹӐеҨἬґ Пứ
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ᵫӇ ᵂҏ҉Ṝ ȴ   Ἠԉᴶ‍MiFID ᷾ Ϣ צׂ ‍  ᵁ 

ПἬצצ Ẃȴ 

 

MiFID ᷾ Ϣ  

 

Ẕ֯MiFID II ϯᾼ ȲԉᴶMiFID ᷾ Ϣᶁ ẞӦן֯ ϮѠ Ẕ֣█  

ẁП᷾ ὢ ἬќҀἨ ẁᾼԉᴶ ӣȳᵁ ἨẔ҃  ᵓ ∟Ȳ ᶶ֣ד  

ӣȳᵁ ἨẔ҃  ᵓ ȴ  

 

ᵀ╥ȲMiFID ᷾ ϢҠ’ ϮѠ ẁᾼЊ ‍  ᵓ Ȳᴖ Њ ‍  ᵓ Л

MiFID ᷾ Ϣ ׂⱢד  П Ṿᵓ ᴩṶᾼ ȲṳѹȲ Њ ‍  ᵓ

֯ ẁ᷾ ὢ П›ἶ ӐеҨȴ 

 

᷾ ṅשׁ ӣ╥ӦMiFID ᷾ Ϣ Ẕᴞṝ Ἠắ ӣ   ứׁשṅ ӣќ═Пׁשṅ

Ҁ љɎɦRPAɧɏќҀȲ⁄ ᷾ ṅשׁ ӣ Л MiFID IIכ ϯᾼ ֪ȴ ᷾ ṅשׁ ӣ Ӧ

MiFID ᷾ Ϣ ắ ӣ   ứׁשṅ ӣќ═ПׁשṅҀ љɎɦRPAɧɏќҀȲ⁄ ᷾

ṅשׁ ӣ ֯Ӑе Ὑ   IIМСѿἶ ȴ MiFID ϢỗԉϚ֤‍MiFID

ϢȲ⁄ ϢҠ Ẕᴞṝ Ἠắ ӣ   ứׁשṅ ӣќ═ПRPAќҀ᷾ ṅשׁ ӣἨ῏

ѿẔ҃Ҡ ắᾼѠה ӣ ד  ȴ 

 

 

 

ӐеҨṳӑ цԉᴶ Ἠԇ ᴖ ṶӼЛ῀ ԉᴶ∕ḟἨ П Ἠԇ ȴ 

 

ɦּר ϢɧПứ  

 

Ӑе Ὑ ᴖṕṳ֯ ӣПᾎ√ѿцắ ᴩ╜ ϢЛ ᵫ῀ῖԌПӨ ϢἨắ Ϣצ

П ạϯȲɦּר Ϣɧ╓ȸ(i) ỰὑἨּ֯ר Пԉᴶᴞ Ϣȷ(ii) ּר ᾎẂ Ἠ ҌכӴἨẔѻ

֮ רּ֯ Пԉᴶ֥ ȳ ἨẔ҃ ȲἨ ẁП ȳ Ἠỗ Ϣ ẁП

ԅ  Ȳ(iii)Ẕ ᴩϢἨ ϢⱢּר ϢἨẔןϤ Ҁּר Ἤ ɎЛ Ẕẃ ɏПԉ

ᴶ ȷ(iv)Ẕԉᴶắ ϢⱢּר ϢἨẔןϤ Ҁּר Ἤ ɎЛ Ẕẃ ɏПԉᴶ‒ ȷ(v)ᴯὑ

רּ Пԉᴶҵ П҅ Ἠиᴩȷ(vi)Ӧӻὔ ἨẔ҃ắ ϢⱢּר ϢПᵓ ἨⱢּר ϢἬ═צП

ԉᴶ‍ԓ ỗ љἨ ᴿ љɎ Ἠ‒ ҵɏȷ(vii)Ӧӻὔ ἨẔּ҃֯ר ȳכӴἨɎ

Ɫ ϢɏỰὑּר Пắ Ϣ═צПԉᴶԓ ỗ љἨ ᴿ љɎ Ἠ‒ ҵɏȷ(viii) ὑϯԝ

Пԉᴶ֥ Ἠ ȸ(A) ԉᴶҵ Ҩᾎ ᾎ√ Ἠ ҌכӴ῏ȷц(B)Ӧּר Ϣ ѿѻכ ᷾

ὑ‍ ᾎד1933 ҌП ẙȲӦṳ‍ᴞ Ϣȳ Ἠ‒ П Ҡ᷾ ϢɎứ ṓ ᾎП501(a)

ɏἬ Ἠ ҌכӴц ῏צ ҵȷц(ix)ԉᴶѻ Ɫ ᷾ ᴖ П ȲẂֽ ȳ᷾ е

ҨἨẔ҃ ᴿ ȷ רּ ϢἨӑ ɦ֥֥ ϢЂɧɎứ ṓּר ₇ӻὔᾎ4.7 ɏПϢЂ צ═

֥ Ɫ10%ἨѿϱП ȲᴖכӴ Пѻ ӭᾼⱢѠ―ּר Ϣ᷾ ὑ Ȳѹ

П ῏Ѩ ֪Ẕ Ϣṳ‍ּר Ϣᴖ רּׂ ₇ӻὔᾎ Ẃ 4 ԌП Д ứȴ  

 

Ṷ  

 

(a) ӐеҨ ԉᴶ Ṷ Ӵὢ ȲӼЛפּ֥ Ӵԉᴶצ  ȴפּ֥
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(b) ὑӐе Ὑ ѡ Ȳ Ṷ ὑӐеҨἬ ϤἨҏ Ἠ ᴩСӐеҨἨ ϤἨҏ Ἠ ᴩС

ӐеҨПԉᴶ М ᾿ԉᴶצ Ἠ Ȳᴖ ṶӼ ὑӐѝѡ ѹἤ֯׀ ц Ԉ

Ἠ ӐеҨ צ Є Пԉᴶּ֥פἨׄ Мצ Є ȴ 

 

(c) ὑӐе Ὑ ѡ Ȳ ṶцẔ ϢЂṳ ὑӐеҨῖӐМ ԉᴶצ Ἠ צ ῖӐ

ԉᴶצ ῖ ȴ 

 

(d) ӐеҨ ṶKaspar BöehniⱢGAMП ₇    ѻ ȴẔ ὑɦеҨ ɧϚ ȴ 

 

(e) ӐеҨ ṶAndrew BatesⱢӐеҨц   П ᾎ√ Dillon EustaceП֥ ϢȴẔ

ὑɦеҨ ɧϚ ȴ 

 

Єּ֥פ 

 

ѿϯⱢӐеҨἬ ᴩѡ ѿҵ Ӵѹ ὑἨҠ ὑ ЄПּ֥פȸ 

 

(a) Ầ ứ   Пỗԉ Ϛ᾿Ӣ Ȳ̓ ᴟẔМϚѠ֣ҫϚѠ ҏЛюὑ90ѡ ῀

∟ ѦⱢѦȲᴖ֯ Д ᾓϯȲ Ầ Ҡ ӦẔМϚѠ֣ҫϚѠ ҏ ῀ᴖӴᵛ Ѧȴ

Ầ Ӽ ѿצ   Ɫắ ϢП Д ȲT ֪   ὑ ᴩ צ ҷȳ

╝ Ἠ ᴩⱢЛ П ᶮἬ ῏ȲЛ֯ױ ȴ 

 

(b) ӐеҨȳ   ếắ ᴩ╜ Ϣὑ20163דѣ4ѡἬ Пắ ᴩ╜ Ầ Ɏ Л

ᴩ Ȳϯ ɦắ ᴩ╜ Ầ ɧɏȲ Ầ Ȳắ ᴩ╜ Ϣắ   ╓ứ

ӐеҨ ȳ ứ ḕῖ ế ӐеҨ ῶ Ṷừȴắ

ᴩ╜ Ầ ҠӦ   Ἠắ ᴩ╜ Ϣ ›60ѡ ҏ ῀ ѦἨ֯ Ӣ█ṷ

ṶԈɎѩֽҫϚѠ ɏ∟Ӵᵛ Ѧȴắ ᴩ╜ Ầ ṳ ϚḔ ứȲ   ắ

ᴩ╜ Ϣ֯ Ầ ᴩẔ МἬ ắПԉᴶ ҷ֣Ẕ ẁ Ȳ ҷֽ֪ắ

ᴩ╜ ϢȳẔắ Ϣȳ ЏἨ҅ ϢП ҷȳ ȳ ȳ ᴩṶἨ Ἤפּ ῏ȲЛ

ױ֯ ȴ 

 

(c) ӐеҨ ’ ὑ20169דѣ23ѡἬ П’ Ầ Ȳ Ầ Ȳ’ ԉỄⱢӐеҨ

П’ ṳắӐеҨԓ ȴ 

 

’ Ầ ҠӦԉᴶϚѠ ҏ90ѡ ῀∟Ἠ֯█ṷ ᾓϯ ῀ᵛ ѦȲѩֽԉᴶ

ϚѠ Ἠ֯ ῀∟ӑΉӔ чᴩⱢȲ ’ ԉ’ ᾿ᴟӐеҨԉỄ М

Ҷ ᴩ᷅ П∟ ’ ἨӐеҨП МҶ ᴩ ȴ’ צ Ẕ ȲᵀẔ

ԉṳЛ֪Б ԓ Ἠ и ỗ С ϮѠ’ ᴖắ ȴ 

 

’ Ầ ứȲӐеҨ ’ ֯ ԉ’ Ҡ ắἨἵ ПἬצ ȳᾎ√ ᶧ

ế цἬכצӐȳ ḖếќҏɎ ֽᴶ Ӣɏ֣ ’ ẁ ṿПᵍὑắג ȲᵀЛҔ

╗֪’ ч ד2011 ẂẔἬ ӣП ᵅ ԉ Ἤ ӢἨ֪’ П╝ ȳЛפּ

Ἠ ᴩṶἬ Ӣᾼ ᾓȴ 

 

(d) ӐеҨ רּ ᴩɎɦּר ᴩɧɏὑ20161דѣ21ѡἬ П љẦ Ɏ Л ɏȲ

Ṽ Ầ ȲӐеҨҠ ᵓӣּר ᴩҠ Ϛ Ἠֵ   Ὅᾼ ќ ȴ┬ љẦ

ȲӐеҨБἭ רּ ᴩП ԉȲѿṿӣד  П ὑ  П ȳᵓ ế
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גӐȲכ רּ ᴩἵ Ἠ ắᾼԉᴶцἬצ ҷȳ ȳ ȳᾎ√ ȳᵻᵒḟȳ ԉȳ Ḗȳ

Ӑכ ќҏɎҔ╗ᵀЛ ὑв ᾎ√ὢ ᾼ√ ếи ӐɏɎכ ɦ ɧɏּ֣ר ᴩ

ẁ Ȳ ᴶ ἤ Ӽ ֽᴶ ӢȲT ױ Ӧּר ᴩ ἕἨ ҷ ᴩⱢ᾿ ᾼכ

ҵȴ 

 

(e) ӐеҨ ὑ20184דѣ1ѡἬ П Ầ Ȳ Ầ Ȳ ԉῖԌП

Ȳ ắẦ ạȴԉϚѠ ὑЛюὑ90ѡПṶ› ῀ Ѧ Ầ Ȳ ֯

ứ ᶮϯȲ Ầ ӦԉϚѠѿ ῀҃ѠӴᵛ Ѧȴ Ầ ὙӐеҨ

(цẔἬצ Ṷȳѻ ȳ Џц҅ Ϣ)ц ’ẔЛắѿϯ ȸ 

 

(i) ὑẔṳ ҷȳ ȳ╝ Ἠפּ П ᶮȲԉᴶцἬ֪צ ᴩẦ ϯП ԉἨ Ἠ

Ẕד ПṶӦȲҠ (ἨẔ Ṷȳѻ ȳ Џц҅ Ϣ) ᴩȳ ậȲἨ

Ҡ ắἨἭắПѻ ȳᴩ ȳ ᶧȳ ȳ ҷȳ ԉȳῧ цќҏ(Ҕ╗ӦẔἬӢἨ 

П֥ ᾎ√ц ϢЂ ӣцќҏ)ȷц 

 

(ii)  ԉᴶцἬ֪צе Ὑ М Ṷ Л ȳἨ Ӈ ὑе Ὑ П Ṷ

Ἠ ѿ‍ ἤѠהῶ П ȲἨ Ẕד ПṶӦȲҠ (ἨẔ Ṷȳѻ ȳ

Џц҅ Ϣ) ᴩȳ ậȲἨ Ҡ ắἨἭắПѻ ȳᴩ ȳ ᶧȳ ȳ ҷȳ

ԉȳῧ цќҏ(Ҕ╗ӦẔἬӢἨ  П֥ ᾎ√ц ϢЂ ӣцќҏ)ȴ 

 

(f)   GAM International Management Limitedὑ20215דѣ20ѡἬ ПῖԌ ᵑ

Ầ Ȳ Ầ Ȳ   ╓♆GAM International Management Limited̔ῶ  ὑῖԌ

ᵑ װ ᴩ ὢ צ П ДӻὔȴῖԌ ᵑ Ầ ӦԉϚѠὑ С҃ѠЛюὑ30

щПṶ› ῀ᴖⱢ ѦȲ ᴖ֯█ṷ ᾓϯȲῖԌ ᵑ Ầ Ӽ ӦԉϚѠѿ ῀҃

Ѡ∟ᴖӴᵛ Ѧȴ 

 

  Ӽ ӴϚԌἨֵԌԚ֝᷾ Ầ Ȳ ȲẔױ ỗԉϚ֤ἨѿϱԚ֝᷾

█ṷ  П Ȳц˵Ἠ ẁ᷾ ὢ СϚ Ἠѿϱ  ᴖ ӴϚԌἨѿϱắ ᷾

Ầ ȴԉᴶצ Ầ П Ȳ ὑӐе Ὑ   IIȴ  

 

ӐеҨӼҠ ӴϚԌἨѿϱἏẃ ᴩȳҀ ҅ Ἠ‒ӣ҅ Ầ Ȳ ȲҠỗԉϚ֤ἨѿϱἏẃױ

ᴩȳҀ ҅ ϢἨ ҅ ϢȲ֯Ϛ Ἠѿϱ ֣ӐеҨ ẁἏẃ ᴩȳҀ ҅ Ἠ‒ӣ҅ ὢ

ȴ  

 

ԉᴶ ∟ Ӵ֯ѡ ѿҵѹ ἨҠ ЄПẔּ֥҃פȲ ὑӐе Ὑ П  

Ἠ ҉е Ὑ ȴ 

  

Ẕ҃Ṷ  

 

ɦ ҌכӴцῖӐɧϚ◕Ἤ ῏ҵȲӐеҨṳ ᴩἨ֝ ᴩ צ ῖ ἨẔ҃ПῖԌἨ

ῖӐȴ  

 

֪ӐеҨ ӴϱѝἬԝПɦ Єּ֥פɧПẦ ἨԉᴶἬќ ПẔ҃ ӣȳᵁ Ἠќҏ῏ҵȲṳӑ

֣ӐеҨԉᴶ ϢќҀἨ ẁἨ ќҀἨ ẁ Ἠᵓ ȴ 

 

Ӑе Ὑ Ἤ ῏ҵȲṳӑ Ἠ֝ Ἠ‚ṿἨ֝ ‚ṿ ӐеҨПԉᴶῖԌἨ
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ῖӐᴖќҀἨ ҏἨ Ҁᵁ ȳ᷉לȳ ᵁ ἨẔ҃נּ ᵑ ȴ 

 

Ṷ ȸ 

 

(i) цԉᴶצ Ҡе ᴩПЬ צ ứ ȷἨ 

 

(ii)  Ἠ ц‍ᴞ ׄ ȲἨБ ֤ ṶПԉᴶ ỗԉ ϢȷἨ 

 

(iii)  ⱢԉᴶеҨП ṶȲᴖ Ẕ ԉ  ᴩ П ṶἨẔЛԛҏԉ  ᴩ П Ṷ∟ϫϡ

ѣвȲ еҨỗԉ ϢἨ ạ ȳ ц Ϣᴞ ȳ ἨеҨᴞ ׄ

Ἠ Ẕ Ϣ Ἠ Ẕԉᴶ ᵑП Ϣ Ӵԉᴶ Ầ Ἠׄ ȷἨ  

 

(iv) Ɫԉᴶ֥ П֥ ϢȲᴖ ẔⱢ֥ ϢἨЛԛҏԉ֥ Ϣ∟ϫϡ ѣвȲ ֥ ạ ȳ

ц Ἠ֥ ᴞ ׄ Ἠ ԉᴶ֥ ỗԉ Ϣȷ 

 

(v) ᾎứἨ ɎҔ╗ Ҡ ɏᵂҏԉᴶе ᷅ ȷἨ  

 

(vi) ᾎ ậ ԉԉᴶеҨ ṶἨ ԉ Ἠ еҨṶ П ȴ 

 

▲ѝԈ 

 

ϯԝѝԈП ӐҠὑӂѡɎ╦ гце ҵɏϚ е вȲ֯ӐеҨП Ҍ Ṷ ц

  П Ṷ ▲ ȸ 

 

(a) ӐеҨПеҨ Є ц ⁄ȷ 

(b) ϱѝἬ П Єּ֥פȷ 

(c) ӐеҨП ᶧȷ 

(d) 2011ד ẂцҶᴩUCITS Ẃȷц 

(e) ֢ Ṷὑ ҟХד ԉП ἨἏ Ṷц֥ ϢϚ ῶȴ 

 

ӐеҨПеҨ Є ц ⁄ȳӐеҨПе Ὑ цѻ ᷾ Ϣ ѝԈɎѿцὑґ е

Ὑ цצ ∟Ȳứ ᵫц ӭɏҠ֣   ц֢ד Ἇẃ ᴩ˵Ҁ ҅ Ϣ˵

҅ Ϣ ậȴ 

 

Ὼґ П ▲ ᵫ ӐȲ Ḗᴖ СῖὧἨ ֯᷾ Ϣȴ 

 

ֽ ԉᴶ Ἠצ ֯ῖὧ ḖȲṳ ӐеҨ Ɫ…צӇ Ȳѹὑ ’ Ầ цˍἨ ѦṿӣẦ

П ᾓϯȲӐеҨ ֣ Ἠצ ֯ῖὧ ẁ Д ҵ ᵫɎҔ╗צ ứ ȳ

ἨϚ ᷾ ֥ П ᵫɏцˍἨ ȴ 

 

ҵȲֽױ ԉᴶ Ἠצ ֯ῖὧ ḖȲṳ ӐеҨ Ɫ…צӇ Ȳѹὑ ’ Ầ цˍἨ Ѧṿ

ӣẦ П ᾓϯȲӐеҨ ֣ Ἠצ ֯ῖὧ ẁצ ӐеҨ иἨԓ ᷾ Пḕѣ

ᵫȴ 

 

ӐеҨῖὧП  ͂
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ӐеҨ֣ӐеҨῖὧἨ ֤ῖὧМԝ֤ ᴯ῏ ҏПԉᴶ ῀ἨѝԈȲ ⱢБ┬ϯԝѠ֥הᾎ

ҏȸ 

 

Ѡה Ɫ  

ᴞ  ӻҀ ѡȲֽὑϚ ѿҵӻҀȲ⁄ⱢװϚЏᵂѡȴ 

 ∟72Њ ȴ 

ẞן  ѡȴ 

ІѠה І Б ᴟῖὧⱢןắ І Пӭᾼᴖ╓ứП І Ṇ

П ѡȴ 

῀ПеᵫἨ ᵫɎṼ

ד ᾎ√ ứɏ 

ὑῖԌᴩ Ἤ֮֯ Ἤ ᴩПԓ ἤѡ еᵫПѡȴ 
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  IV  

 

 

Ϛ Ṷ  

 

ӐеҨцῖὧ ҀПἬ ц Ӑן Ȳắ ѿцῖὧἬỰᴰἨҫᴩ Ҁ П ᾎ

√ц Ἤ ạȴ 

 

ѿϯ Дצ ѝП ȲϞ ПᾎẂц П ạȲṳЛ כ ∂ ȲӼṳӑ

ԝҏἬצҠ П ᴕ ȴ Ϟѿᾎ√ц ц Ӣ ПỪѠ Ɫ Ȳᴖѿϱ֢ ᶁҠ

ҏ ȴ ֯᷾ Ϣ Ẕ ֮ȳỰἬ֮ἨᴰἬ֮Ἤ֯ ᴖ ӣὑ ȳ Ϥȳ═צȳ

цҏ ῖԌѿцןậи♆Пᾎ√Пצ ᴕ Ȳ֣ӐṝП ₣ ȴ  

 

ӐеҨ Ẕ᷾ (ЛҔ╗ ᴩϢП ẙ)ἬןậПῖ ȳɔ ц Ӑן Ҁ᷾ ᴩϢἬ֯

П ȲҔ╗ ȴӐеҨϚ ӑӇ צ Ἤ ӴП Ầ ᴖắ ὑ

ᵅП ל ȴ ױ ᾓ֯ѡ∟צ ц֪ ᵅ ᴖ֣ӐеҨ Ȳ⁄ӐеҨП Л

ԝȲᴖᵓ ὑ ┬ѩẂ֣ ῖὧиצ ȴ 

 

 

 

ṶБ ᵫ Ȳ͂┬ӐеҨ ӭᾼᴖṕⱢ ỰӖП ȲӐеҨцῖὧП ᾭᾓֽϯȸ 

 

ӐеҨ 

 

ṶБ ᵫ῀ȲṼ ᴩᾎ√ ȲҬ ӐеҨỰὑ Ȳᵛ ֥ ᾎ 739B Ἤứ

П᷾ Ṷ Ȳ֪ױȲӐеҨ ẔןϤцן Ҁ ȴ 

 

ṶБ ᵫ῀ȲӐеҨ ֥ ᾎ739B Ἤứ П᷾ Ṷ ȴ ᴩ ᾎ√ц ȲӐ

еҨ ẔןϤцן Ҁ ȴ 

 

ᴖȲ ӐеҨ ӢɦҠ ṶԈɧȲ⁄Ҡ ȴҠ ṶԈҔ╗֣ῖὧᵂҏи♆Ἠԉᴶᵋ ȳ

֫ȳ ȳ Ἠ ֝ иɎ ֝ и ὑצ ự ӢɏῖԌἨӐеҨⱢќҀ֪ Ἤ

Ӣן П Ҁ ᴖ Ἠ ῖὧПῖԌȴ ῖὧὑ ӢҠ ṶԈП ṳ‍Ɫ ỰӖȲ

Ӽ‍Ϛ Ựὑ ϢЂȲ⁄ӐеҨЛ Ҡ ṶԈќҀ Ȳ Бᵂҏצ ὙȲᴖӐеҨ

ṳӑ ậԉᴶ Ҡ֥ ӱẔМἬ ֯ ЄѠ ЛԛӔ ȴ ӑצצ ὙἨӐеҨӑ Ṝ

ціӣ֝ ╟ɎṓϯѝɎɦ֝ ╟ɧɏϚ◕ɏϯȲ⁄ ᷾ ϢⱢ ỰӖἨϚ Ựὑ

ϢЂȴҠ ṶԈṳЛҔ╗ȸ 

 

-  ῖὧ┬еӂ ⁄ ӐеҨῖԌӻ ⱢӐеҨẔ҃ῖԌȲᴖ Мṳӑ֣ῖὧҀ ȷ 

 

-  ᶝ╓ứⱢ Ҡ Ṇ Ἤ═צПῖԌᴖ ᴩПԉᴶӻὔɎ ҠⱢҠ ṶԈ῏ɏȷ 

 

-  ῖὧ ῖԌП ᵓ Ȳᴖ Ϟ֯ ц› П ᴩȲ ֥ Д ԈȷἨ 

 

-  ֪ӐеҨ Ẕ҃᷾ Ṷ ᴩ֥ ֥ẆἨ Ɏứ ṓ ᾎ 739H ɏᴖ ᴩПῖԌӻ

ȴ 



GAM Star Fund p.l.c. 

  

122 

 

ӐеҨ Ҡצ ṶԈᴖ ȲӐеҨצ ᴞ Ҡ ṶԈἬӢП Мל ד ὑ

П  ȲцˍἨȲֽ ӣȲᴞ ῖὧἨῖԌП ắ ϢἬ═צПῖԌМ ҀἨ Ɫќ

Ҁ   Ἤ Пῖ ȴֽӑⱢ ל ȳ ҀἨ ῏Ȳצ ῖὧ ӐеҨ֪ ӢҠ

ṶԈᴖ Ἤ ắП ҷȴ 

 

ӐеҨ ῖ ᷾ ᴖןậПῖ Ȳ ┬25%П Ɏ   ҅ῶἬ ɏќҀ ῖ ל

ȴ ᴖȲӐеҨҠ֣Ҁ Ϣᵂҏ ὙȲῶὙẔⱢ ṹצῖ П ᷾ Ṷ Ȳ ᴖṿӐеҨҠ

֯ Ҁ ל ϯןậῖ ȴ 

 

ᴩȳ ȳ ֫Ἠ ֫ӐеҨῖԌ Ҁ ֙ῧ ȴֽ ᾬ ẙȳ ἨẔ҃

₤ ПѠה Ἠ ֫ῖԌ῏ȲᵛҠ П ќҀ ֙ῧ ȴ 

 

ӐеҨὑҏ Ἠ ῖ Ἠצ ẙ Ȳ Ҁ ֙ῧ Ȳᵀ צ ῖ Ἠצ ẙ ṳ‍

Ӧ֯ ҌПеҨ ᴩȲᴖѹ ҏ Ἠ ṳӑ цԉᴶᴯὑ ПЛ Ἠ֯ Ҍ

ПеҨɎ ֥ ᾎ 739B ứ П᷾ Ṷ Ɏѹ‍ ᾎ 739K Ἤứ П Л  ɏ

ПеҨȲἨ ᾎ 110 ứ ᾼɦ֥ еҨɧ ҵɏП Ἠԉᴶῖ Ἠצ ẙПԉᴶ ᵓἨ

ȴ 

 

ῖὧ  

 

֯ɦ Ҡ Ṇ ɧ═צПῖԌ 

 

֣ῖὧҀ ȲἨᵋ ȳ ֫ȳ Ἠ ֯ɦ Ҡ Ṇ ɧ═צПῖԌЛ ӐеҨ ӢҠ

ṶԈɎ ᴖȲӐ◕Ἤ צ ֯ Ҡ Ṇ ПῖԌПצ═ ⁄Ȳ╥ᵡ ӣὑ ֝ иі ПҠ

ṶԈצ П Ȳ֪ױȲֽП›П∂ Ȳῖὧ ᴞᴩױ Ḗ ṓɏȴ֪ױȲӐеҨ

Ҁ ל ԉᴶ Ȳ ẔӦ ỰӖἨϚ Ựὑ ϢЂ═צȲӼЛ ‍ỰӖῖὧ

╥ᵡᵂҏצ Ὑȴ ᴖȲṝⱢ ỰӖἨϚ Ựὑ ϢЂἨṳ‍ ỰӖἨϚ Ựὑ

ϢЂȲ ẔῖԌҠ ὑ ПиеҨἨ҅ ϢȲ⁄ЬצҠ ẔῖԌПи♆Ἠᵋ ȳ

֫Ἠ ᴖἭ ȴ 

 

ԉᴶῖԌὑ ӢҠ ṶԈ ṳ‍֯ Ҡ Ṇ ɎцắϱѝἬצ═ Пצ ֝ иі ПҠ

ṶԈἬ ạɏȲ⁄֯Ҡ ṶԈ Ӣ Ӣϯԝ ∟Ὠȴ 

 

ṳ‍ ỰӖἨϚ Ựὑ ϢЂПῖὧ 

 

(a)ῖὧṳ‍ ỰӖἨϚ Ựὑ ϢЂȲ(b)ὑῖὧӨ Ἠ ϤῖԌ ἨẔ›∟ȲῖὧБ

ᵂҏצ Ὑц(c)ӐеҨṳӑ ậԉᴶ Ҡ֥ ӱẔМἬ ֯ ЄѠ ЛԛӔ Ȳ⁄Ӑе

Ҩ ӢҠ ṶԈ ῖὧל ȴ ṳ צ ὙɎ ᵂҏɏἨӐеҨӑ Ṝці

ӣ֝ ╟Ɏṓϯѝɦ֝ ╟ɧϚ◕ɏϯȲ⁄ὑӐеҨ ӢҠ ṶԈ∟ Ӣ Ȳ ṿῖὧ

ṳ‍ ỰӖἨϚ Ựὑ ϢЂȴϯѝἬ Ɫ ל П ȴ 

 

ῖὧⱢ҅ῶṳ‍ ỰӖἨϚ Ựὑ ϢЂᴩṶПМЮϢЂȲӐеҨЛ ֯ ӢҠ Ṷ

Ԉ ל Ȳᵀ(i)ӐеҨ Б Ṝціӣ֝ ╟Ἠ(ii) ֤МЮϢЂӇ Бᵂҏצ ὙȲῶὙ

Ẕ҅ῶ ֤ϢЂᴩṶȲѹӐеҨṳӑ ậԉᴶ Ҡ֥ ӱẔМἬ ֯ ЄѠ ЛԛӔ  ȴ 

 



   

 

123 

ṳ‍ ỰӖἨϚ Ựὑ ϢЂПῖὧȲѹ(i)ӐеҨБ Ṝціӣ֝ ╟Ἠ(ii)צ ῖὧБ

ᵂҏצ ὙȲӐеҨṳӑ ậԉᴶ Ҡ֥ ӱẔМἬ ֯ ЄѠ ЛԛӔ Ȳ Ẕ

ῖԌἬ ӢПןϤѿцҏ ẔῖԌᴖ ậПן ќҀ ȴ ᴖȲԉᴶṳ‍ ỰӖѹӦ

Ἠ҅ ПӻὔиᴩἨ҅ ᾿ Ἠ ῖԌПԍצ═ ῖὧȲ ẔῖԌἬ ӢПןϤѿцҏ

ẔῖԌᴖ ậПן ќҀ ȴ 

 

ӐеҨ֪צ ῖὧӑ֣ӐеҨ ẁצ Ὑᴖ ל Ȳ ᾎẂ ứҬ֣Б ן ԍ

ПеҨц Д ᴩṶ ϩПϢЂц֯ ДẔ҃צ ᾓϯ ȴ 

 

Ɫ ỰӖἨϚ Ựὑ ϢЂПῖὧ 

 

‍ῖὧⱢ ᵍ ᷾ ϢṳБ צᵂҏױ ὙȲᴖӐеҨṳӑ ậԉᴶ Ҡ֥ ӱẔМ

Ἤ ֯ ЄѠ ЛԛӔ ц ‍ῖԌӦᾎ   ϤȲ⁄ӐеҨ ֣ ỰӖἨϚ Ựὑ

ϢЂПῖὧᵂҏи♆Ɏ Ҁ ϞḕדᵂҏἨḆ ֮ᵂҏɏȲ┬ 33%Ɏ ῖὧⱢеҨṳצ

ӣ Ὑ⁄Ɫ25%ɏל ȴ֝ Ȳ֮ ὑ ỰӖἨϚ Ựὑ ϢЂПῖὧᵋ ȳ ֫ȳ

ȳ Ἠ ֝ иɎṓϯѝɏῖԌᴖῖὧɎБᵂҏצ ὙП ᵍ ᷾ Ϣ ҵɏ ӢП

ԉᴶẔ҃и♆Ἠן ȲӐеҨ ┬ 41%Ɏ ῖὧⱢеҨṳצ ӣ Ὑ⁄Ɫ25%ɏל ȴ  

 

 ד2006 ᾎіϤצ ᴞ П ⁄( ∟  ד2008 ᾎ )Ȳ ӣὑ֯צ

ỰӖἨϚ Ựὑ ϢЂ═צӐеҨПῖԌȴ ῖὧɎеҨц Ϣɏ Ɫὑצ ự

иẔῖԌɎɦ ֝ иɧɏȲᴖ Ẕ ᴾПԉᴶ Ɫן ɎЛ ╓ о ᵍɏ┬ 41%Ɏ

ῖὧⱢеҨṳצ ӣ Ὑ⁄Ɫ25%ɏ Ȳ ן ┬ ῖԌѿẃἨϱװ ӣ ѿẃɎѿ

Ɫ῏נ ɏП Ɏֽצɏ ȴ 

 

Ẕ∟Ҡ ṶԈɎ֪Ẕ∟צ ᴖ ӢПҠ ṶԈἨҀ ϞḕדᵂҏἨḆ ֮

ᵂҏ ҵɏ ᵡ ӢԉᴶẔ҃ ᴖṕȲϱϚװ ֝ иῴḔЛС ṳ┬Ӕ ȴὑ

∟ȲӴᵛ ϱװ ֝ иἬ ҀПԉᴶ С ὂלȴ Ẕ∟Ҡ ṶԈ ӢП

ֵὑϱװ ֝ иἬ ҀП Ȳ⁄ӐеҨ ל Ẓ῏П ȴ Ẕ∟Ҡ ṶԈ ӢП ю

ὑϱװ ֝ иἬ ҀП ɎẂֽȲ֪ иἬ ӢП∟ ҷɏȲ⁄ӐеҨ ֣ῖὧ ֵ֫ҏ

П Ԍ(ắϯѝɦ15%  ɧϚ◕ ạ)ȴ 

 

10%   

 

ӐеҨɎἨⱢ І П  ɏП ῖԌɎӼᵛЛ ӣ Ὑ ᶧПῖὧ═צП ῖԌɏ

ᵅὑӐеҨɎἨⱢ І П  ɏԓ ῖԌ П10%ȲѹӐеҨБ ὑ ӣױ ᵅ ứ

П֢ד⇔֣ ᶝӨ ắ ῖὧɎɦắ ῖὧɧɏП Дד Ȳ⁄ӐеҨ

֝ иל Ɏɦ ɧɏȴ֯ױ ᾓϯȲῖὧɎɦᴞᴩ Ө ῏ɧɏצ ֝ иἬӢᵓ

ᴞᴩ Ө Ȳᴖ‍ӦӐеҨἨ  ɎἨẔὢ ẁ ɏ ṶừȴϚӎ

ӐеҨѿ ῀ắ ῖὧẔ Ἤ Ө ῏Ȳᵛ ⱢӐеБ Ө ȴ 

 

15%   

 

ӐеҨɎἨⱢ І П  ɏП ῖԌ ὑ∟ Ҡ ṶԈ Ӣѿ›ӑ ԓ ῖԌ

П15%̓͂ ȲӐеҨ Ӧ ᶝ᾿ ҏ и ῖὧȴϚӎӐеҨѿ ῀ῖὧ

Ӧ ᶝὑןẞῖὧӨ ∟᾿ ῏Ȳᵛ ⱢӐеҨБ ҏϱ ȴ 
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Ẕ  ҃

 

Ɫ ᵍֵ ῖԌ Ӣֵ ֝ иṶԈȲӐеҨ Ṽ 739D(5B) ứȲ ὑḕϚד ֝ и

Ӣ›ᾼ6ѣ30ѡἨ12ѣ31ѡᴷ Ἤ═ῖԌП Ȳѹױ Л ȴ ᶝБ ẁ᷾ Ṷ

╓ ὙȲ ֽᴶᶙכϱ ˍӭ П ȴ 

 

Ɫ ỰӖἨϚ Ựὑ ϢЂПῖὧɎ ѾẔӐṝП Ϣ ᾓɏЬҠ и♆Ἠᵋ ȳ

֫ȳ ȳ Ἠ ֝ иᴖ ן ᴖќҀ Ἠ ϚḔќҀ ȴҫϚҠ ╥ἒ Ҡ ֫

ӐеҨ ӢҠ ṶԈ ל ПἬצἨ Ԍ ȴ 

 

֝ ╟ 

 

 ד2010 ᾎɎɦᾎ ɧɏіϤ ╟ɎϚ Ɫ֝ ╟ɏѿ ὑצ ὙП ⁄ȴὑᾎ ╟

›П ᾓ╥Ȳ ᷾ Ṷ Пῖὧὑ ӢҠ ṶԈ ṳ‍ ỰӖȲӼ‍Ϛ Ựὑ ϢЂȲ

⁄᷾ Ṷ Л Ҡ ṶԈќҀ Ȳ Бᵂҏצ ὙȲᴖ᷾ Ṷ ṳӑ ậԉᴶ Ҡ֥

ӱẔМἬ ֯ ЄѠ ЛԛӔ ȴ ӑצצ ὙȲ⁄ ᷾ ϢⱢ ỰӖἨϚ Ự

ὑ ϢЂȴ ᴖȲᾎ צ ѝȲ֯᷾ Ṷ ṳ ♄ ֣֮᷾ Ϣ ѿц צ Пד

╟ѿ צ’ ῖὧṳ‍ ỰӖἨϚ Ựὑ ϢЂѹ᷾ Ṷ Б ậױ ᶝ᷅ ᾼ ᾓ

ϯȲ צ ῖὧ С ᵍȴ 

 

Ϣ᷾ ֥Ṷ  

 

 ד2007 ᾎіϤצ ὑ᷾ Ṷ ῖԌПצ═ ỰӖἨϚ Ựὑ ϢЂП ứȴ

ứіϤ Ϣ᷾ ֥Ṷ ɎɦPPIUɧɏП Ἐȴ ӐϱȲЛ ᾿ Ἠ ҅᷾ ϢᴩṶἨ ᷾ Ϣ

צ ᾼϢЂȲ ứ᷾ ϢҠ ᷾ Ṷ Ẕ═צП ԌἨԓ Ȳ⁄ ᷾ Ṷ Ɫ

᷾ ϢП Ϣ᷾ ֥Ṷ ȴ Ѿ Ϣ ᾓȲϚ ᷾ Ṷ Ҡ Ɫ Ԍȳṳ‍Ἠԓ Ɫ ᵑ᷾

ϢП Ϣ᷾ ֥Ṷ Ȳᵛ Ṷ ⱢҠɦ ɧẔᵂҏ П ϢП Ϣ᷾ ֥Ṷ ȴ

Ϣ᷾ ֥Ṷ П᷾ Ṷ ֪█ ᵑϢЂᴖὑ20072דѣ20ѡἨП∟ ӢПҠ ṶԈПԉᴶן Ȳ

┬60% ȴ Ἤ᷾ П БὑӀ ᾛ Ȳṳ Ҡẁе ἨⱢ ᷾ Ṷ П‍

᷾ Ȳ⁄צ ӣП ứ ᵍȴ ⱢЁ֮᷾ Ἠ Ё֮ ậ П‍ ῖԌȲҠ Ḇֵ

ạȴ 

 

Ӑậ  

 

ҏ ῖԌҠ ќҀ Ἠ Ἥ Ɏ Ӑậ ɏȴ ᴖȲ ӐеҨ ֥᷾ Ṷ Пứ Ɏ┬

ᾎ739B П ɏȲῖὧҏ ῖԌ Ҁ Ӑậ Ȳ Ԉ╥(a)ὑ Ἠ ἭПѡȲắ ϢἨ

ἭϢṳ‍Ựὑ ἨϚ Ựὑ ϢЂɂ(b)ὑҏ ПѡȲҏ ῖԌПῖὧɎɦҏ Ϣɧɏṳ‍

Ựὑ ἨϚ Ựὑ ϢЂɂц (c)ὑצ Ἠ ἭПѡцὑᴷ ѡȲ Ἠ ἭҔ╗ῖ

Ԍȴ  

 

Ӑậ צ П Ự ᴖṕȲצ ᵑ ⁄ ӣὑ‍ Ự ПϢЂȴ‍ Ự

ϢЂắ ϢἨҏ Ϣὑצ ѡ Л Ɫ ỰӖἨϚ Ựὑ ϢЂȲ ‍Ƀ 

 

(i) ϢЂὑ ѡ Ἤ ‹⇔ד Х Ɫ⇔ד ỰӖɂц 

 

(ii)  ϢЂὑ ѡ Ɫ ỰӖἨϚ Ựὑ ϢЂȴ 
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ᵫ 

 

┬ ᾎ 891C ц ד2013 ֫ Ɏ᷾ Ṷ ɏ ẂȲӐеҨצ ḕ֣ד ᶝ ᵫצ

᷾ ϢἬ═ῖԌᾼ█ṷ ȴ ᵫП Ҕ╗ῖὧᾼở֤ȳ֮ᵿȳҏӢѡ Ɏ ֯ ɏцἬ

═ῖԌП ȴ ὑ֯ ד2014 1ѣ 1ѡцП∟ậ ᾼῖԌȲ ᵫП Ҕ╗ῖὧᾼ ᴕ

ɎⱢ ᴕ Ἠ ȲἨ Ɫ ϢȲ⁄ ϢᾼPPS ɏȲ ᴕ Ȳ⁄ᵂϚ

ӑ ẁ ᾼ ȴ Л ᵫ ὑѿϯῖὧᾼԉᴶ ȸ 

 

¶ ᵍ ỰӖɎֽϱѝἬứ ɏȷ 

 

¶ ╠‍ ỰӖӼ‍Ϛ Ựὑ ϢЂᾼῖὧɎ› ╥Бᵂҏצ ὙɏȷἨ 

 

¶ ẔῖԌϞ֯ Ҡ Ṇ М═צᾼῖὧȴ 

 

 

 

ᶺ ᶦ ᷾ Ϣ₣ᾃϯԝצ ᾎẂП ѝȴױ Ϛ ἤ Ȳṳӑ ԝҏἬ

Ҡצ П ᴕ ȲѹЛ כ ∂ ȷṳ ц ᾎ Ȳѹѿ ᾎẂц ц

(HMRC) ẂἬ ȲҠ ᵂҏḆḂȴצ ᷾ Ϣ ӣὑ ȳן ȳ═צȳ

цҏ ῖԌȲцצ ậἨן и♆Пצ ᴕ Ȳ Ẕ ȴ 

 

ӐеҨ 

 

ӐеҨ Ṷ ц ᴩеҨṶ ПѠהȲⱢ֯סṿӐеҨЛ ᴖכⱢ ỰӖȴ֯

ᾓϯȲӐеҨ ᵓἨן ɎӐеҨἬןẞẃᴞ ẃ Пᵓ Ἠ ДẔ҃ןϤП ל

ҵɏќҀ Ȳ ӐеҨὑ ᴩἬצ ӻὔἬ П נּ Ἠ᷾ Ȳ ᴖ

ṕȲᶁ Ɫṳ‍ ɦӘϵכ ἬɧἨɦ ҅ῶɧПᴯὑ Ệứ ֮ Ἠ҅ ȴҬ ӐеҨц

᷾ ד2010֥ еҨ ᾎἬ Ϛ Ɫɦ᷾ ᵍɧПᾎứ נּ ᵍἨᾎứ

ᵍП ứȲ ӻὔ♄ ȴ Ṷц᷾ ֢ᴞ ᴩӐеҨц᷾

Ɏ ֝Ԛ֝᷾ Ἠắ ᷾ ɏ ПѠהȲᶁ֯ס ױ֥ ứȴ

ᴖȲ ᾎ’ ứἬ Ԉ֯Ἤצ ᶁ ֥ȴ 

 

ῖὧ 

 

ⱢỰὑ Ἠ иᴩἨ҅ ֯ ᴩ П ϢῖὧɎɦ ỰӖɧɏἬ═צῖԌᴖќҀПẓ

Ϥἤן Пῖ ἨẔ҃ןϤи♆Ȳ Ҁ Ἤ Ɏ ѾẔ ᾓᴖứɏȲЛ צ ῖ ⱢБќҀȳ

ԛ᷾ ὑ ҵῖԌἨ ȴצ ן ᾼ ѠהӼ ӣן ῖԌIIќҀᾼи♆ɎҔ╗ѿБ Ἠӑ

ן цˍἨ ӐќҀᾼи♆ɏȴɎ ᾿ ӭᾼᴖṕɏ‍ứỰὑἨ‍ ⱢứỰὑ ᾼɎế

ױẞן ῖ ἨẔ҃и♆П ⇔ד ᾼɏ Ϣῖὧ ױ֯ ῖ Ἠи ᴟ

ᾼ ᾓϯ ױ ῖ Ἠи♆ Ҁ Ἤ ȴϱ ⁄ Ȳ∂ ᷾ Ϣᴞᴩ ȴ 

 

ỰӖеҨ᷾ ϢϚ Ҡ ᵍ ῖ ɎҔ╗ן ῖԌIIќҀᾼῖ ɏ Ɏᵀ Ѿἒ П

ᾓц╥ᵡ ֥ Д Ԉᴖứɏȴ 

 

ᴖȲ᷾ Ϣ ᾃ Ȳ еҨד2009 ᾎȲ ẃᴞЄ ᷾ ὑ ɎЄ ᴖṕȲ 60% ᷾
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ὑ Ἠ Ὠ ᵑᴿП ɏП ҵ  Пῖ ᴖṕȲԉᴶи♆Ἠ ҏ ᵫןϤП ԌҠ

ⱢќҀד⇔ᵓ ᴖ‍ῖ Ȳᴖ ױ ӣὑ ỰӖ Ϣ᷾ Ϣᾼ Ɫ ӣὑᵓ П ȴױҵȲ

ױ֯ ᾓϯȲ ỰӖԍ ᷾ ϢϚ Л ắ ὑּר ῖ ᵍȴױ ⁄ Ɫ Ȳ ᷾

Ϣ ӐṝП ȴ 

 

ὑи♆ Ἤ ϤПן ῖԌцˍἨן ῖԌIIи ϤȲ̔ןװ ῶῖ МןϤ П  Ϛ

Ɫ ӐП֫ ȴὑ ∟ҏ Ἤ Пԉᴶ Ӑן Ȳ ֯ ϤῖԌכӐМל  ױ ȴ

ῖԌȲ ῖԌПԓ ӐȲכ Ӑן ᴖṕȲ ֥ ӐכӐП ȴ ᴖȲ ԛ᷾ ὑ

ῖԌɎҔ╗ԉᴶ   ɏПи♆ᴖṕȲ⁄Ӧԛ᷾ ѡ ȲҬ ֥╓ оὂᵍП ȴ 

 

ӐеҨ ứ   ứῖԌ ᵑἨṆԝ ᴩ ПѠהȲⱢṿӐеҨ ד2009 ҵ  Ɏ

ɏ ẂɎɦ ẂɧɏȲӨ ц ═ⱢHMRCɦӨ  ɧП ȴɦ‍ RFSɧ ᵑЛ Ө ɦӨ

 ɧṝиȴ ὑБӨ Ө  ṝиѿцБậ ПῖԌ ᵑ ֤ Ȳḕг ѣ еӁ

֯www.GAM.comȲӼҠ֣   ậȴ  ү Л ứ ῖԌ ᵑПṝиȲϷҠ ᶺ ᴯ

ὑ ▼ὭПⅎљὢ Ȳ ȸ+353 (0) 1 609 3927Ἠ І Ԉ‒ ȸinfo@gam.comȴ 

 

צ П Ɫ ҵ  ᾎẂɎ ֽϯ ɏṳЛ ӣὑ֯ ҏ ȳ ц ֫᷾ Ϣ

ȲױПῖԌȴ֪צ═ ỰӖ᷾ Ϣ ᴩצ ҏ ȳ Ἠ ֫ᴖ ӢПԉᴶן ȲϚ Ӑ

ן ᴖ Ҁ Ɏ֯᷾ Ϣ כ Д Ԉᾼ ᾓϯɏȴ 

 

ẂȲɦӨ  ɧ ḕ צ֣ ᵑῖԌПḕ֤ ᷾ Ϣ ẁ᷾ Ϣ ᴾצ

ῖԌ ᵑПןϤɎЛ Ϥ╥ᵡБи♆ɏПן ᵫȲᴖ Ө Ϥן ⱢῖԌ ᵑ֣᷾ Ϣ

ᵂҏП ҵи♆ȴצ ᵑῖԌП ỰӖ᷾ Ϣ ֪ᴖɎắẔ ᵑ ᾭᾓἬ ɏҠ

Ө Ϥן ӻ Ȳ ֽ Ө ϤⱢן ẔῖԌᵂҏПи♆ȲᴖЛ ╥ᵡצ ᵂҏи♆ȴ

ן ῖԌIIᴖṕȲ᷾ Ϣ ᾃ Ȳ֣᷾ Ϣᵂҏᾼῖ цˍἨи♆Ҁ Ҡ ᵫᾼן ȲױϞ

ӦὑҠ ѿБ Ἠӑ ן цˍἨ Ӑᵂи♆ȴӐеҨ ֢ ᵫ Өצ═֢֣  

ᾼ ᷾ Ϣ ẁ┬ Ө  ạ⇔ᾼ ᵫȲѠהⱢὑḕ12דѣ31ѡἨП›֯ Ɏwww.gam.comɏ

ẁϱϚ ᴟ6ѣ30ѡѦ ᾼ ᵫȴֽ᷾ Ϣӑ ậ ϱ ᵫȲӼҠ֣  

ậȴױҵȲ ן ῖԌIIᴖṕȲҠ֣   ▲ ѿ(i)ןϤц(ii)Б цӑ ן Ɏל Б

цӑ ɏцˍἨ Ӑ֣᷾ ϢᵂҀ ᾼѩẂȴ 

 

ắ ὑɦӨ  ɧạ⇔ᾼῖԌᴖṕȲ ỰӖ ᾃ Ҕ╗ ϤПҏן ȳ Ɏ֣  

ɏἨ ֫ῖԌἬ П ԌɎ Ἠ ӻכ֫ Ἤ Пɦ ɧɏϚ ┬ Ӑ Ȳ

ᵛṿ ЛϚứⱢἬצ ᾓᾼ ᾎɎֽ֯׀‍Ө  ᾼ Ӵ ⁄ɏȴϱ ⁄ Ȳ∂ ᷾ Ϣ

Ẕ ȴ 

 

Ṷ ϩ ’ ậӨ  П цẔ═ ȲT ӑ ’ Ӈ צ ȲἨ ṿ Ȳ

ӐеҨἨצ ῖԌ ᵑ ֯ѡ∟ צ═ ȴ 

 

ӐеҨПῖԌ ᵑӑ ɦӨ  ɧП ȲἨӑצὑ ◕Ἤ в Ȳ֯ҏ ȳ

ц ֫ῖԌ ᴖ ן П ỰӖȲ ⱢБ ɦ ҵןϤן ɧɏȴױ ҵןϤן ד

ὑ Ӑן Ȳѹ ⱢןϤᴖ Ɏц ԍ ᷾ ϢᴖṕȲ Л ắ ὑ╓ оὂᵍɏȴצ

ѠᾎП Ὠ Ѿḕᴯצ ῖὧ֢ᴞПẓ ᾭᾓȴ 

 

Ϛ  ϯПῖԌ ⱢҫϚ  ПῖԌȲ Ϛ ҏ ц ∟ ϤῖԌȴ ᴖȲ

ד1992 ן ᾎ 103F Ȳױ ѝϚ Л ӣὑ᷾ Ϣ֯֝Ϛ  в Ϥцן ῖԌФ ȴ

http://www.gam.com/
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ҫҵȲ Ẃ 36Aц37 Ȳ ᷾ Ϣ֯  Л֝ῖԌ ᵑ ᴩФ Ȳ⁄ ӭᾼᴖṕȲҠ

Ӣ ҵןϤן Ɏ ῖԌ ᵑṳӑὑϚйד ⱢɦӨ  ɧᴖ ῖԌ ᵑБ

HMRC ⱢɦӨ  ɧɏȴ 

 

Ɏ ᾿ ӭᾼᴖṕɏ╠‍ứỰὑὑ Ӽ‍ ⱢứỰὑ Ɏế ױẞן Ӑן П

⇔ד ɏᾼ ϢῖὧȲṼẓ ᾓᴖứȲҠ ױ֯ ן Ҁᴟ ᾼ ᾓϯȲ

ױ ן Ҁ Ӑן ȴ 

 

ױ ⁄ Ȳ∂ ᷾ Ϣᴞᴩ ȴ 

 

Ɫ ỰӖП Ϣῖὧҏὑ ӭᾼ ₣ᾃ Ἤד2007 ᾎ 714ᴟ751 Ɏ ᶠẒ Ҕ╗֯вɏ

П ѝȲẔМ צ ѝṮѦ Ϣ ᴩ ϤСן ҵϢЂɎҔ╗еҨɏṳ҆ ϢЂ ḕד еҨ

Пӑи♆ןϤц ᵓᴖҀ ПӻὔȲ ᴖ Ἤ ȴӦὑ֢   и♆Ẕ ѾἬןצϤȲ╝

ᾎẂЛױ ỰӖ Ϣῖὧצԉᴶ Є ȴױᾎẂṳӑ ц Ӑן П ȴ 

 

ᴖṕⱢ ỰӖП Ϣῖὧ ₣ᾃ ד1992 ן ᾎ 13 Ɏɦ 13 ɧɏП ѝȴ

13 Ȳ ῖὧ֯ԉᴶן ὑӐеҨ ᴖṕⱢɦ ῏ɧɎ ᵶῖὧɏѹ֝

ӐеҨᴞṝӦṜ ю ПϢЂ ạȲ⁄ 13 П ѝҠ ԉᴶױ ῖὧ ᴖṕ┬

ὑӐеҨПן ᾼϚ иБ ὑ ῖὧ ᴩ ȴᵀ ן ὑ ϢЂцԉᴶ ϢЂ

ᾼѩẂ֥ Л ן ᾼҳиПϚȲ⁄ῖὧЛ ἵ 13 ϯᾼ ԉȴ 

 

еҨד2009 ᾎạứϠ צ Є ԌеҨ П ẂɎɦ … ạɧɏȴ … ạҠ

ן ԍ ӣὑ═צ ҵ  Ɏ┬2009דеҨ ᾎצ ѝП ɏ Є ПϢЂȴῖԌ

−Ҡ ὑכ ҵ  П Є ȴ ὑϚ Ȳ᷾ Ϣ═צ ҵ   Є Ȳצ  

ӑ ֥ɦ‍֥ ᷾ ɧȲ⁄ … ạᴖṕȲ ᷾ ϢἬ═צП Є

Ẕ ֽ Ϣ …П ᵓȴ 

 

 Пɦ֥ ᷾ ɧӀ ὑԉᴶ  ԓ ᷾ Ӏ П60%Ȳ  ᵛӑ ɦ֥‍֥

᷾ ɧȴ֥ ᷾ Ҕ╗ן  ȳ ẙἨ ЏẓἨ Д Ӣἤ  Ȳѿцὑפ₇ּ֥ ᴯ

‒ ȳ Ὅ᷾ה еҨἨ ҵ  П᷾ Ȳ ᷾ ὑצ ӐṝṳЛ ֥ɦ‍֥ ᷾

ɧȴ צ  ӑ ֥ɦ‍֥ ᷾ ɧȲ⁄ ԍ ᴖṕȲῖԌ ⱢҔ╗ὑ …

ạвȲ֪ױȲὑӑ ֥ П֢ ԍ ᷾ Ϣ Ȳ  ῖԌПἬ֫צ ɎҔ╗ן ȳ

ᵓц ц ᵋן ц ɏᶁҠ┬еӂ ᾎᵂⱢן ПןϤἨќҏᴖ Ἠ ᵍɎ Ѿԍ

᷾ ϢП ᵑ ᾓᴖứɏȴ֪ױȲ ѾẔӐṝ ᾓȲԍ ᷾ ϢҠ ֪Ẕ═צῖԌПӑ ᴖ

ԍ Ɏѿц֝ ֮ȲҠ ῖԌПӑצ═֪ ᴖ ԍ ᵍɏȴױ ѝ Ȳ

᷾ Ϣ ӐṝП ȴ 

 

ӐеҨ ᴖṕӦⱢ ỰӖПϢЂɎЛ еҨȳ ϢἨẔ҃ɏ ạȲἨӦẒ֤ϢЂ ạȲ

ẔМϚϢ ᴖṕⱢ ỰӖѹ ẒϢױצ ѿԚ֝ ạӐеҨП ȳ ᵓц ϩᾼᴟю

ᴍиПҳϫȲҫϚϢ ױצ ȳ ᵓц ϩᴟюᴍиПҳϫᵀЛ ᴍиПХϫХȲ⁄  

ד2010 ᾎɎ цẔ҃ן ѝɏ 9A ᴖṕ Ɫɦắ ҵ еҨɧἨɦCFCɧȴ

ỰӖеҨ ᴞἨ ֝ ᴖṕẔ Ἠ ϢЂ ắצ ҵ еҨɦ ᵓ ɧМᴍи

ПϡϫХἨѿϱᾼ Ȳ⁄ ỰӖеҨҠ ┬Ẕ֯ ɦ ᵓ ɧМПכѩẂ

ᾼ  Ҁ ȴCFCПɦ ᵓ ɧ ᴩɦ Ѐɧ ᴩ ȲCFCɔ М Ϛ

Ἠֵ ᾎứɦ Ѐɧᾼ и Ẕɦכ ᵓ ɧȲצ█ṷ ứ ᵍṳѹ֯ԉᴶ ᾓϯᶁЛᵶẔ

Ӑן ȴᵀ╥ȲṝⱢ ỰӖеҨПῖὧ֪ױ ẞẔ֯█ṷ ᾓϯҠ ┬  ӑи ᵓ
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ҏП  Ҁ ȴ 

 

᾿ ӭᾼᴖṕȲỰὑ ѿҵ֮ ѹЛ ⱢứỰὑ ᾼ Ϣ ỰӖῖὧᴖṕȲϱ

Ԍ Ҡ ֯█ṷ ᾓϯѿ ᴩȴϱ ⁄ Ȳ∂ ᷾ Ϣ Ẕ ȴ 

 

֙ῧ  

 

ϯѝ ὙⱢϚ ֙ῧ ц֙ῧ’ ᾭᾓᾼ╓іȲṳ ᵑ ⁄ ӣᾼϢЂɎֽӀ ȳ ȳנּ

ӻὔ ȳМЮ ц ’ ׄ Ἠ ὢ ד ᾼϢЂɏ ȴ 

 

Л ᴩῖԌќҀ ֙ῧ ц֙ῧ’ ȴ ֙ῧ Ɏ┬0.5%ᾼ צȲֽן Ȳ

ậ ᴟ ҅ Ὼᾼ5   ɏ ὑ ῖԌ ѝ Ɏ֯ Д ᾓϯɏὑ

ῖԌ ќҀȴֽῖԌṳ‍ὑ ׀ ᾼԉᴶ   Ҍв Ȳ ῖԌᾼẦ ќҀ ֙

ῧ’ ȴ 

 

ῖὧП  

 

Ϛ ᴖṕȲ   ֥GInvTA 1(2) П᷾   ȲᵀѨ ֥GInvTA 26 П ᷾  

ȴ֪ױȲ ῖὧ Ẕᴞ  ậ ПϯԝןϤɎᵛἬ Пɦ᷾ Ϥɧɏן ȸ 

 

(a) ẃᴞ  ᾼ ȲҔ╗ῖᵓц ӐП ȲᵛἬ ᾼɦứ ɧȲц 

 

(b) иɎẂֽȸ ֫Ἠҏ ɏ  ῖԌП Ӑᵓ ȴ 

 

ứ …ὑḕϚ ᾼ⇔ד Ϛ ѡи ῖὧȲᵂⱢẔ›Ϛ П⇔ד ֝ Ϥȴứן

П Ѡֽהϯȸὑѡ ῴПḕῖדד ֫ ɎἨ ẙӻὔἬ ἨӀ ɏ ѿ

ṩ ╜ ἬеӁПɦ Ӑᵓ (Basiszins)ɧᾼ70%Ɏ ὑ20211דѣ3ѡ ᴩи П2021ѡ П⇔ד

ứ ᴖṕȸ-0.45%p.a.ȲӼᵛ2021ד ứ ɏȴứ ל ד ѡ П⇔ד

  ȴứ Пϱ … ᴕ(i)ד ѡ ῖԌ⇔ד ֫ ɎἨ ẙӻὔἬ ἨӀ ɏП

   ȲҒϱ(ii) ⇔ד   П ếСѿ ứȴ 

 

᷾ Ϥן ắẞϯԝ ứἬ ȸ 

 

(i) ῖὧ ῖԌᵂⱢṂϢ ᴖ═צ῏Ɏϯ ɦṂϢ᷾ ϢɧɏȲ⁄ ┬25%П Ϛ

Ἤ ɎҒϱ  Ғ ц Ȳֽ ӣɏȴ 

 

(ii)  ῖὧ ῖԌᵂⱢ ᴖ═צ῏Ɏϯ ɦ ᷾ ϢɧɏȲ⁄ ┬ Ϣ Ἤ

Ɏ Ɫ45%ɏ Ἤ ɎҒϱ  Ғ ц Ȳֽ ӣɏȲѿц┬ד П ֮

ȴ 
 

(iii)  ῖὧ ֥ԍ ѻ ῏Ɏϯ ɦԍ ᷾ ϢɧɏȲ⁄ ┬15%П

ԍ Ἤ ɎҒϱ  Ғ ɏȲѿц┬ד П ֮ ȴ 
 

ᴖȲ ὑצ ֯ ӭᾼϯậ ῖ   ᾼד  ᴖṕȲ  П ῖὧ ӣ

ϯԝᵍ ứȸ 
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(i) ṂϢ᷾ Ϣ֯ Ἤ Ѡ Ҡ ԉᴶ᷾ 30%ᾼᵍצϤṹן ȴ 

 

(ii)  ᷾ Ϣ֯ Ἤ Ѡ Ҡ ԉᴶ᷾ 60%ᾼᵍצϤṹן Ȳ֯ Ѡ ⁄Ҡ

ԉᴶ᷾ 30%ᾼᵍצϤṹן ȴ 

 

(iii)  ԍ ᷾ Ϣ֯ ԍ Ἤ Ѡ Ҡ ԉᴶ᷾ 80%ᾼᵍצϤṹן Ȳ֯ Ѡ

⁄Ҡ ԉᴶ᷾ 40%ᾼᵍצϤṹן ȴ 

 

ϱ (ii)ц(iii) ϯП ᷾ Ϣцԍ ᷾ ϢἬ ṹצП иᵍ ứЛ ӣὑȸ(i) Ϣ ц

’ еҨц ԅ  Ȳ ῖԌ ὑẔ Ӑ᷾ (Kapitalanlagen)̓͂ ȷ(ii) ‒ӣц  ὢ Ȳ ῖ

Ԍ ὑẔ (Handelsbestand)̓͂ȷѿц(iii) ‒ӣц  ὢ ẔП᾿ Ἠ ═ῖ 50%

П  еҨȲ ῖԌὑậ П ὑ (Umlaufvermögen)̓͂ ȴ֯ϱ ḕϚ ᾓϯȲᶁ ӣṂ

Ϣ᷾ ϢП иᵍ Ɏ30%ɏ ứȴ 

 

ὑצ ֯ ӭᾼϯậ ֥   ᾼד  ᴖṕȲ  П ῖὧ֯ Ɏԍ ɏ

Ἤ ц Ѡ ϱצ⁄ ᵍ ᷉ҙП ӣȴ 

 

ϱ ṳЛ Ȳ ὑ ᵑ ᾓϯӇ ᴕ Пẓ Ṷ ӑⱢԉᴶ ȲӼӑ   ᵑῖὧП

ẁԉᴶ ứ Ὑȴצ ὑ ᾎяẔ╥GInvTAП ἤȲ ∂  ῖὧц ֯᷾

Ϣ Ẕ П ṓȴ 

 

FATCA 

 

רּ ד2010 ⌠ ᾎᾼҵ љ ן ѝɎɦFATCAɧɏⱢּר Ӵᾎạứᾼ ᾛ

ạ⇔Ȳ֯ס רּ֯’ ҵצ ╜ ᾼ ứּר ϢЂ Ӕ   ᾼּר ȴFATCAϚ

֣ҵ   ɎɦFFIɧɏќҀ Дּר ẃ ϤɎҔ╗ῖן цᵓ ɏцҠ Ӣᵓ Ἠῖ ᾼ

Пҏ Ἠ Ἤ ╟Ғ30% ל Ȳ צ‍ ҵ   ᾿ רּ Ɏɕɦ ᶝɧɏ

Ӵּ֥פɎɦFFIẦ ɧɏἨFFIᴯ ὑ╜Ἀ Ầ ᾼ ɎṓϯѝɏȴFFIẦ ҵ   ╟Ғ ԉȲ

Ҕ╗᾿ ֣ ᶝ צ רּ ᷾ Ϣᾼ Д Ȳѿц ᷾ ϢЛ ׂ ứ Ȳ ן ל ȴ

ᴖṕȲӐеҨױ FATCAᴖṕ ҵ   ȴ 

 

ὑFATCAᾼ╠ứ╜ ӭᾼⱢ Ɏᴖ‍ Ɫןậ ל ɏȲѿц֯ ДҨᾎ ᾼҵ  

FATCA ᵺצ Ȳּר Бạứ ╟FATCA ᾼ╜Ἀ Ѡᾎȴ֯ Ѡ Ȳ רּ ╜ἈБὑ

12ѣ21ѡד2012 ╜Ἀ Ầ Ɏɦ ╜Ἀ Ầ ɧɏȲṳБὑ2013ד ╜ Ҕ╗צ ╟

╜Ἀ Ầ ᾼ ѝȲẔӼб ᶝ ╜Ἀ Ầ Ӣᾼ ц Ḗạứ Ẃȴ

ᴖṕȲױ ᶝɎ ֝ ╜ ɏБ ᵉ2014ד ẂʟS.I. 292 ɎӦ20147דѣ1ѡ Ӣ ɏȴ

ᶝὑ201410דѣ1ѡ ᵉќ ╓і  Ȳ ᾪӐ Ӂὑ20165דѣȴ 

 

╜Ἀ Ầ о Ẃ ᶧц ю ל ᴖ ю ҵ   ׂFATCA

ᾼ ȵ ╜Ἀ Ầ Ȳצ רּ ᷾ Ϣᾼ Ȳ Ӧ֢ ҵ   Ɏ צ‍

ҵ   ᵍ ׂFATCAɏ┬ד᾿ ֣ ᶝ ẁȲᴖ ᶝ

ẁС Ɏɕὑϯ9⇔דѣ30ѡɏȲᴖѨ ҵ   ᶝ ӴFFIẦ ȴ ȲFFIϚױֽ

Ḗ֣ ᶝ Ȳѿậ ԓ МЮ ᵑ ɎϚ ⱢɦGIINɧɏȴ 

 

╜Ἀ Ầ Ȳҵ   Ϛ Ѩ 30%ᾼ ל ӐеҨ֪FATCAᴖ Ẕ

᷾ і רּ ל ȲᴖẔ ӢϞӦὑ᷾ Ϣӑצ ẁἬ ἨӑכצⱢ ҵ   Ȳ
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ṶҠ ᷾ ϢὑӐеҨᾼ᷾ ậԉᴶᴩ Ȳѿ צ’ ל ֯ ϱӦצ ᷾ ϢἭ ȴ 

 

Ԛ֝Ө ⁄ 

 

ד2014 7ѣ 14ѡȲOECD ᵉϠɞ  љ ᴞ ӻ ⁄ɟɎɦ ⁄ɧɏȲẔМҔᵶԚ֝Ө ⁄

ɎɦCRSɧɏȴ 

 

ױ ạБ ד ᾎ√▐ ц ᾎὑ ╟ȴױҵȲ2014ד 12ѣ 9ѡȲ ӣϠ

ὑ ạᴞ ӻ П ỗ 2014/107/EU╓ Ɏ̓ 2011/16/EU╓҆ɏ Ɏϯ ɦDAC2ɧɏȲ

Ӽױ ד ᾎὑ ╟ȴ 

 

CRS DAC2ᾼѻ ӭ ╥Ɫ Ҩᾎ Ἠ כ Пד ᶝП ᾼ ứ  љ

ᴞ⇔ד ӻ ᵂׄ ȴ 

 

CRS DAC2 ᾛӾ Ɫ ╟ FATCAᴖṿӣП ╜Ἀ ױȲױȲ֪ה ᵫ ạП Єצ ᴿד

П ȴ ᴖȲFATCA Ӑϱ Ḗ֣ IRS ᵫ ὑ ứּר ϢЂП ứ Ȳᴖ CRS DAC2֪

ֵצ Ҩᾎ ױ ạȲẔ Ɫ ᾛȴ 

 

Ϛ ᴖṕȲCRS DAC2 Ḗ   ẓצẔ҃ Ҩᾎ Ἠ כ Ựᴰ῏

ṝиП љ═צϢɎѿц֯ ứ ᾓϯȲ љ═צϢП ạ Ϣɏṳḕ֣ד ᶝ ᵫ

ὑ љ═צϢП ứ Ɏѿц֯ ứ ᾓϯȲБ ᵑП ạ ϢП ứ ɏɎ

ᶝ ᴖ֣ љ═צϢἬ֯Ҩᾎ Пד ᶝ ẁױ ɏȴ֯ױѠ Ȳ ᾃ Ȳ CRS

DAC2ᴖṕȲӐеҨ Ɫ   ȴ 

 

ὑӐеҨἬ ӣПCRS DAC2 ứᾼ ϚḔ Ȳ ϯѝɦCRS̱ DAC2 ’

῀ɧȴ 

 

ῖὧц ֯᷾ Ϣ Ẕᴞṝ ᾓ CRS̱ DAC2 ứП ӣ ᶮᴞᴩ ȴ 

 

CRS̱ DAC2 ’  ͂

 

ӐеҨ ȲẔ ậҠ Ӈ П ╟Ȳѿ ᴩ(i) ד ᾎ√▐ ц ᾎ

╟П ⁄Ȳ ᵑ╥ẔМПCRSȲѿц(ii) ד ᾎ ╟ПDAC2 ứἬ╟Ғᾼԉ

ᴶ Ȳѿ ’ᴞ ד2016 1ѣ 1ѡ ֥Ἠ ᵂ ֥Ɏ ᾓᴖứɏCRS DAC2ȴ 

 

ᴖṕȲױ ᾎ 891F ế 891G цṼ ϡ ứἬạứП ᾎȲӐеҨצ

ὑḕᴯῖὧП ׄ ᾼ ứ ɎѿцӼ ὑ ứῖὧПד ạ Ϣᾼ ɏȴ 

 

֯█ṷ ᾓϯȲӐеҨҠ √ᾎצ ᶝиṹױ ц ὑ█Ϛῖὧ֯ӐеҨП

ᾼẔ҃ Ɏѿц֯ ứ ᾓϯȲӼиṹ ὑ ứῖὧПד ạ Ϣᾼ ɏȴ љ

ᵑⱢ Ө љȲ⁄ ᶝ ᴖ ế Ө љד Ө ϢЂᾼỰᴰ ӻ☼ױ

ȴ 

 

яẔȲ ῖὧצ Ɏѿцֽ ӣȲ ד ạ Ϣצ ɏᴖҠ Ө П ȲҔ╗ở֤ȳ֮ᵿȳҏ

Ӣѡ ȳҏӢ֮ȳ љ ȳדἉ љ Ἠ ɎἨȲ љБὑדМ Ȳ⁄ љ ѡ

П Ἠ ɏȳ Мד љצ ἬⱢПԉᴶ ҀɎҔ╗ ֫цῖ ˍᵓ Ҁɏȳ
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ц ᵑ ȴ 

 

ῖὧɎцד ạ ϢɏҠ֯ ᶝᾼ ϱ ậḆֵ ὑӐеҨ Ө ᾼ Ɏ

ᵿⱢhttp://www.revenue.ie/en/business/aeoi/index.htmlɏȲ Ϡ CRS ȲҠ ѿϯ ȸ 

http://www.oecd.org/tax/automatic-exchange/ȴ 

 

‍ϱѝМҫצứ ȲϱѝἬצ ẓצ Ẕ֯ ⁄ἨDAC2Ɏ ᾓᴖứɏ֝דᾼᵶ ȴ 

 

ạ ứ 

 

ỗ 2018/822╓ Ɏ̓ 2011/16/EU╓҆ɏȲϚ ⱢɦDAC6ɧȲБᴞ20186דѣ25ѡ ỞӢ ȴ

ӼБ ד ᾎѿ ֥ ╓҆П╟ᴩȴ 

 

DAC6 ╓ⱢɦМЮ ɧПϢЂ Ϡ ẓצ ἤП ứ ׄ צ ד֣

ҏӨ П Ȳ ṷ ἤ Ɫɦ ɧɎhallmarksɏɎЄ и ֯ ׄ ɏȴ ứ

ᶮϯȲӨ Ҡ ӦМЮ ᴟ Ө ׄ Пד Ϣȴ 

 

Ӑе Ὑ М ứПӻὔҠ ֥DAC6П Ȳ֪ᴖҠ ẓ Ө ׄ П ȴֽⱢױ

ᶮȲ⁄ ֥ɦМЮ ɧứ ПԉᴶϢɎױҠ Ҕ╗ắ ᴩ╜ Ϣȳ᷾ ȳ  

ȳӐеҨᾎ√ц ɏȲἨ֯ ứ ᶮϯȲ Ө ׄ Пד ϢɎױҠ Ҕ╗ῖ

ὧɏȲҠ Ӈ צ֣ Ө ӻὔПד ȴ ᾃ ȲױҠ ứῖὧ ᴟצ

ȴ 

 

ῖὧц ֯᷾ Ϣ Ẕᴞṝ ᾓ DAC6 ứП ӣ ᶮᴞᴩ ȴ 

 

Ẕ҃ ứ ứד П  

 

ӐеҨҠ ֯Ẃֽ ȳ ֮ᵓц Ђ ᾼ   ẁד ȴ ᾃ ȲҠ Л

ẁ֯█ṷ М  ἬצῖԌ ᵑᾼד ȴ ‍ ḖȲᵡ⁄Л ẁᾎ ᾼ ȴ

ӐеҨ ẁ Ө ṳ ᾎ√ ԉȲӐеҨ ẁПԉᴶ ┬ ᵫ Ἤ῀ᾼ ц

ứ ȴӐеҨЛ’ Л צ֪ Ҩᾎ ᶝἬ ӁП ứἨ ᴖ С

Ḃ ȴ 

 

ҵȲӐеҨҠױ ᴖ֣צ ẁѝԈȲѿɎẂֽɏ Беᵉ П ἤȴӦὑ

ױ ֿП Ҡ Л֝Пצ Ȳ Л ’ צ ֢֯ѻ Ѡ Ȳ ӐеҨП

Ѡᾎȴ Ẕ∟צ Л֝ ӐеҨП ѠᾎȲ⁄Ϛ ᴖṕȲ ∟ᵂҏП ӔҬ ὑ

Ở⇔ד╜ Ӣ ȴ 

 

ԅןϤ’ ᾎṶừ 

 

ӐеҨҠ ἴ ԉᴶ ᵓ ᷾ ϢᵂҏП Ἠ֣ ᵓ ᷾ ϢᵂҏП Ɏṳ ḖӦ ᵓ

᷾ Ϣᵂҏ ֫ɏȴ ӭᾼᴖṕȲɦױ ᵓ ᷾ Ϣɧ╓ԉᴶ(i) רּד1974 ԅןϤ’

ᾎɎ ɏ 3(3) вПɦ ᵓ ɧȲ ᵑ ׂ I Ἠ ԅןϤ’

ᾎП ѝȲ(ii) Ϣ ԅ љȳKeogh Ἠ רּד1986 в ᾎן Ɏ ɏ 4975(e)(1) Ἤ

ПẔ҃ Ȳ(iii)Ӧὑ֯ϱѝ(i)Ἠ(ii)Ἤ в═צ 25%ἨѿϱПԉᴶ ᵑῖӐ Ȳ╝Ẕד

Ҕ╗ɦ ɧП ȲἨ(iv)Ẕ҃ ɎẂֽ’ еҨП ӴἨϚ љἨ ἨԚ֝‒

http://www.revenue.ie/en/business/aeoi/index.html
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ɏȲᴖӦὑ֯ϱѝ(i)Ἠ(ii)Ἤ П ᵂ᷾ Ȳ╝Ẕד Ҕ╗ɦ ɧȴ ᵓ ᷾ Ϣ

Ἤ═צПԉᴶ ᵑῖԌ  ῖԌ ᵑМБ ᴩῖԌП 25%ɎṼ ԅןϤ’ ᾎПứ Ȳ

ṳ ԉᴶ ӐеҨ ḟứἨצ ạ Ἠ ӐеҨἨ Д …ԍ ẁ᷾ ∂ ṳןậ ӣ

ПϢЂɎ ᵓ ᷾ Ϣ ҵɏἬ═צПῖԌɏȲ⁄ד  П Ɫ ԅןϤ’ ᾎ

ϯПɦ ɧȲ ᴖ  цẔῖὧצЛᵓ ȴ 
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  V 

צ ֥ Пᶾ цЏẓ 

 

ṿӣᶾ цЏẓПӭᾼֽϯȲ⁄ҠᵓӣẂֽ Ӣἤ  ȳפ₇ּ֥ ᴩ›ц Ầ ẙȳ

  ֫˵  ֫ѿц ῖׄ ц ᶾ цЏẓȲѿᵂצ ֥ ȸ 

 

(i) Ɏᵛ ᵅ ɏȷц˵Ἠ 

 

(ii)  сῶ Ɏᵛ ᵅכӐȳ ậ ҵ ӐἨןϤ ȲᴖẔ ⇔ צ  П ᾭᾓц 2011

ד Ẃ ứᾼи ⁄Ϛ ɏȷ 

 

צ ᶾ цЏẓЛ ҆   Ẕ᷾ ӭ Ἠ е Ὑ Ἤ ᾼϚ ╜ ѩЄד Ғ

҉ ȲѿцẔ ╥ӐеҨ ᶧ҉и ᾼȴ  

 

Ӣἤ   פ₇ּ֥

 

 ҠⱢ᷾ ӭᾼᵓӣ֯ ҠӀ цἇ Ӏ П Ӣἤ  ₇ȲᵀϷҠ Ɫצ ᷾ ֥

Пӭᾼᵓӣ› П Ӣἤ  ₇Ȳѿ Ἠ юẔ᷾ П Ȳц̘Ἠ ᵓ Ἠ

ȴ  ᵓӣױ П ϩȲắӀᾓȳ ạц ᴕ Ἤ Ȳᴖױ ҬҠ  П

᷾ ӭ ᴖᵓӣȴ 

 

צ МҶ ᴩ ṿӣ Ӣἤ  ₇П ứȲ Ӑе Ὑ ɦіṕ - ᷾ ạɧ 6.1ᴟ 6.4

ȴ 

 

  Ӣἤ  ậᾼן₇ ’₇Ӈ ֥ϯѝɦ  ֫˵  ֫ц ῖẦ ɧ ԝᾼצ

’₇ᾼ ứȲЛ …Ɫ᷾ Ἠצ ᷾ ֥ Пӭᾼᵓӣ Ӣἤ  ₇ȴ 

 

צ ֥ ӭᾼᴖṿӣ Ӣἤ  Ȳפ₇ּ֥ ҆  Ἥắɦіṕ - ֪ ɧϚ Ἤ П

ȴ 

 

  ֫˵  ֫ц ῖẦ  

 

Ӑ ᴖṕȲɦצ ɧ╓Ӑе Ὑ ɦіṕ ï ᷾ ạɧ 2.7 ἬԝП‒ӣ ȴ 

  

1. Ϛ Ӏ Ẃ ᴩП  ̘֫  ֫Ầ Ɏɦ  Ԉ Ầ ɧɏц ῖẦ ȴ 

 

2.   Ԉ Ầ Ἠ ῖׄ ᴖ ậП ’₇Ӈ ԉᴶ ֥ѿϯ ⁄ȸ 

 

(i) ☼ ἤȸ ậᾼ ’₇ֽ‍  ⁄Ӈ צ ⇔☼ ἤц֯ắ Ӏ Ἠẓứ Ὑ⇔ᾼ

ֵ ӻὔ ╟ ȲѿṿПҠѿ┬ ῺẔ ›ᴷ ᾼ ṣ ҏ ȴ ậᾼ ’₇Ӽ

ד2011֥ Ẃ 74 ᾼ ứȴ 

 

(ii) ᴷ ȸ ậᾼ ’₇ ᴟюḕѡ ᴩᴷ Ȳᴖ ᾌ ἤ ᾼ Л ắᵂⱢ ’₇Ȳ

‍Б ứ ᾼ ל Ȳ⁄Л֯ױ ȷ ᴖṕȲױ ὑ ’₇ἬӇ ᾼ☼ ἤȲӐ

еҨ ‍   ’₇ṿӣᾼᴷ Ѡᾎ ╥┬Ӏ ᴷ Ȳ ’₇ ᴟᵅὑ’

ḖȲ⁄ ṿӣḕѡ ’  Ѡᾎȴ  
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(iii)  ᴩϢ‒ӣ₇ ȸ ậᾼ ’₇ ẓ ₇ ɂ   ’ȸ 

 

(a) ᴩϢ ẞ ESMA ṳắП ᾼ‒ӣ ᾼ‒ӣ Ȳ⁄  

֯‒ӣ ᴷ М ᴕ ȷế(b) ᴩϢ (i)М цП‒ӣ ẞ

ᾼẒ ‒ӣ ѿϯȲ⁄   Ӵᵛ ᴩϢ ᴩ‒ӣ ᴷȷ 

 

(iv) ד ἤȸ ậᾼ ’₇ Ӧ Ӵὑ њѠᾼ ᴩȲṳѹ њѠᾼῶ ṳ

ד ἤɂ 

 

(v) и Ɏ Мɏȸ ’₇ ֯ ȳӀ ц ᴩϢѠ ҉и֮и Ȳ █Ϛ ᴩϢᾼ

Ἥ Ɫ   ᾼ20%ȴֽ   Л֝ њѠӻὔȲὑ Ϛ ᴩϢ

Ȳ֢ Л֝ Іᾼ ’₇ С֥ ȴ  ҠЛ ϱ ᾼ Ԍи ứȲѿכ

ȳϚ Ἠֵ ֮Ѡ ȳכ‍ ἨϚ Ἠֵ כ Ἤ ᾼ еԚ ɎцӐе

Ὑ 2.12 ɦ᷾ ạɧἬ ᾼ ᴩϢɏ ᴩἨ ’ᾼЛ֝Ҡ ẙц Ӏ

Џẓ ’Ȳ   Л֝װậᴟюгן ᴩᾼ ẙȲᴖԉᴶ Ϛ ᴩᾼ ẙЛ

  ᾼ30%ȷ 

 

(vi) Ҡᵛ ӣɃ ậᾼ ’₇ ҠӦ   ԓ ạ ᴩȲᴖѨ ῀ њѠἨ Ẕ᷅

ȴ 

 

3. ┬ Ἤצ ậᾼ ’₇ Ӧ’ ȴצ═ Ẕ҃ ₤ᾼ ’₇ׄ ᴖṕȲ ’₇ҠӦ

ϮѠ’ Ȳᴖצ═ ’ ắ ц ’₇ ẁ῏ṳ ȴ 

 

4. ‍   ’₇Л ҏ ȳὂἽἨӣᵂԛ᷾ ȴ 

 

5.   ’₇ 

 

 Л ᷾ ὑϯԝ῏ҵП ӭȸ 

 

(i) ὑד П׀ ȷ 

 

(ii) ╜Ἀ ẙȷ 

 

(iii)    ֫Ầ Ȳ ӻὔ ắ ᾼ‒ӣ ᴩȲѹUCITS ┬ ן

֫ԓ ᾼ    ȷ 

 

(iv) Ӏ  Ȳứ ┬ ☺ ế Ṷ ὑ20176דѣ14ѡ Ӏ  Ἤ ӁП

2017/1131 Ẃ 2(14) ứȴ 

 

ҶᴩUCITS ẂȲ   ’₇ ┬‍   ’₇ ӣᾼи ứᵂи ᷾ ȴБ᷾ ᾼ  

’₇Л Ὅὑӻὔ׀ њἨ ᵂⱢ׀ ȴ 

 

6. ֽ   ậᾼ ’₇ ю Ẕ 30%Ȳ⁄ צ ᾼ ϩ ╜ Ȳѿ ’ Ӕ ц

☼ ἤ ᾓ ᴩứ ϩ ȲṿUCITSҠ ᴷ ☼ᾼצ ₇’ ἤ ȴ☼ ἤ ϩ

ю ứѿϯ֢ Ƀ 
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(a) ϩ ᾓиέȲҔ╗ ȳ ц ἤиέȷ 

 

 (b) צ ᴷᾼ ѠᾎȲҔ╗☼ ἤ ᴷ ᾼч֣ ȷ 

 

 (c) ᵫ ц ̘ ᶴ⇔ ȷц 

 

 (d) ю ҷᾼ ᴩ ȲҔ╗ל ╜ ц Ѐ ’ ȴ 

 

7. ֢   ᵂⱢ ’₇ᴖ ậᾼḕ ᵑ Ὑצ ᾼל ╜ ȴ֯ ứ ╜ Ȳ   ц

ᾼ ἤȲẂֽ‒ Ἠ ᾌ ἤȲѿц┬ϱ◕Ἤ ᴩ ϩ ᾼ Ὠȴױ╜ ѿѝԈ

Ȳṳ █ ӣ ứל ἨЛᵂԉᴶל ᾼḟứ ҏ ȴ 

 

8. ֯Л ϱѝ ‍   ’₇ц   צ₇’ ᾼ◕ ᾼ› ϯȲ  Ҡ Ӵ ֫ӻὔȲ

ױ ’₇ ᴩԛ᷾ ᴖ Ӣ ҵᾼ ȴ֯ױ ᾓϯȲ֯ МҶ ᴩ ứ ԓ

֫ӻὔӇ Сѿᴕ ֯вȴԉᴶἬ Ӣᾼԓ Ӈ ҒϤ ṿӣ Ӣἤ  ₇ᴖ Ӣ

ᾼԓ Ȳᴖױ ᾼ Л  ᾼ 100%ȴֽ ’₇ԛ᷾ ὑἬ ẁᾼ֫

֫ ᾼ  Ȳ֯ ԓ UCITSӇ Ҕ╗ȸ 

 

(i) ֽ═צ   ’₇ȲἬןậᾼ  ȷ 

 

(ii) ֽ═צ‍   ’₇Ȳצ ЏẓᾼӀ ȴ 

 

9.     ֫Ầ Ἠ ῖׄ ᾼԉᴶ њѠ ᴩ֥ ᾼв ‒ӣ ȲKᴕ Ṷ Ҕ

╗ њѠᾼҵ ‒ӣ ȳ╟Ғὑצ њѠᾼ ȳ њѠ ȳ њѠᾎ√֮ᴯȳᴩ  

ц М ȴ њѠ(a) ẞ ESMA ṳắП ᾼ‒ӣ ᾼ‒ӣ Ȳ⁄

  ֯‒ӣ ᴷ М ᴕ ȷế(b) њѠ (a) М цП‒ӣ

ẞA-2ἨѿϯȲ⁄   Ӵᵛ њѠ ᴩ‒ӣ ᴷȴ 

 

10.  Ӈ צ ὑԉᴶ Ѧ ῖׄ Ȳѿцצ Ḗ ֫ԉᴶἨἬצ ϤП ẙȴ 

 

11. Ӵ  ֫Ầ ᾼ  ȲӇ ’Ẕ ┬ѿӀ Ἠ ԓ֫ן ᾼ   

Ἠ Ѧ  ֫Ầ ȴֽҠ ┬ѿӀ ֫ן  Ȳ  ֫Ầ ┬Ӏ ᾼ ӣὑ

 ᾼ ȴ 

 

12. Ӵ  ֫Ầ ᾼ  ȲӇ ’Ẕ  ֫ן ֫Ầ ϯᾼԉᴶ ẙἨ ѦἬ Ӵᾼ 

֫Ầ ȴ 

 

13.   Ԉ Ầ Ἠ ῖẦ ẂᴖṕṳЛ ד2011כ Ẃ 103ц111 иᵑἬ╓П ϤἨ

ҏṶ ȴ 

 

צ ֥ ӭᾼᴖṿӣ֫ цפּ֥ ῖẦ צ ᾼכӐ 

 

ẃᴞ  Ἤ Ӵᾼ ֫ȳч ֫ц ῖẦ ӢᾼἬןצϤ ὑל ᾿ ц ᾼ ӣ∟Ȳ

ד  ȴ֣ќҀϱ ᾿ ц ᾼ ӣᾼ ṝи ὑӐеҨד⇔ ῶ Ȳ

Ҡ Ҕ╗   ȳ’ Ἠ ’ צ ᾼ ȴצ ϢЂӻὔᾼ ϚḔ
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ὑϱѝɦᵓ ɧϚטּ ȴ 

 

ὑ ӻὔ њ Ȳ᷾ ᴕ Ӑцכ ӣ╥ᵡ ὑӔ ȴ 

 

צ ֥ ӭᾼᴖṿӣ֫ цפּ֥ ῖẦ П  

 

ֽ   ӴẔ њҏ ẙᾼ  ֫Ầ Ȳ   ֪ Ṷ ӻὔᴖ Ӣ ӣȲᴖẔ ќҀСד

њȴ   ӻὔ Ӣᾼ  Ἤ ԛ᷾ Ȳѿ ӣȲ  Ἤ ᷾ ὑ

Ȳѹד  Л ֪ᴖἭ ҵᾼӀ ȴ 

 

Ӵч ֫ׄ Л   Ӣԓ Ȳ ׄ ӼЛ  ֪ᴖἭ ҵᾼӀ ȴ 

 

  ῖẦ ϯןậᾼ   ’₇ṳ᷾ ὑ Ȳ  Л Ἥ ҵᾼӀ ȴ 

 

ṿӣϱ ᶾ Ҡ ҆  Ἥắɦіṕ - ֪  - ӻὔ њ ɧϚ Ἤ П ȴ 

 

Ҡᵓӣὑ  Ԉ Ầ ế ẙ Ầ П ₤ 

 

צ‍ ҉е Ὑ Мҫצ ứȲχ ⁄ҠᵓӣὑSFTП ₤ Ɫ ד֥  ᷾ ╜ ᾼ

₤ȴ 

 

 

 

֢  Ҡᵓӣ ѿᵂצ ֥ Ȳᵀ ⱢҠ ẙȴ֪ױȲ

ắе Ὑ Мɦ᷾ ạɧϚ ἬἬ ӣὑҠ ẙП᷾ ạἬ ȲяẔ╥Л

  10%ᾼ ᷾ ὑ‍ϱӀҠ ẙП᷾ ạȴ Ɫ еҨἨ֣נּ Ѡ ẁ

(i)ὑ ᵑῖӐἨ ІἨῖ ╓ П ᷾ Ἠ (ii)ὑ ᵑד ῶ ṳ צ в’Ӑᵓ П

᷾ ПẔ҃ њѠἬ ᴩПМ ȴ Ϛ ֯ἇ Ӏ ȴ ᴖȲ֯ МȲ᷾

ϢПӐ ᷾ Ȳ֯ в ’Ȳᴖ ⱢᾉῈἨ ӻὔȲ᷾ ϢҠἭắ ֯ ȴױҵȲ

ҠЛ ’Ӑ Ȳᴖ֯ױ ᾓϯȲ᷾ ϢП ὑ П ȴ 

 

Ϛ ᴖṕȲ П ⱢϫᴟϫХדȲ Ɫ1,000 аɎɦ ɧɏȲṳ  ѿ а ᴩ

֝ Ὂ П ɎϚ ⱢϚ ѣ а ᴩ֝ Ὂ ᴩϢẦứП ɏȴ ҠḕѡӦ

Ѡᵋ Ɫד ὑ Ἤ ᷾ ᴯП П  ɎἏ∟ ɦӂ ɧɏȴ Ҡὑ

ԉᴶ ὑ֣ Ѡ ҏ ῀∟ȲӦ ᴩϢѿ(i)ӂ Ἠ(ii) П ῏ ȴὑẞ Ȳ

ױ ѿӂ Ἠ П ῏ ȴ֫֯ ԉᴶ ᾓϯȲ ѠЛ ὑẞ ậᵅὑן П Ɏ

Ӑ’צ  ɏȴ ὑ ẞ ›Ȳ Пӂ ᵅὑ П ȸ  

 

(i) Ἤ цП᷾ ᴯ ӂ ȷ  

 

(ii)  П Ɫ0%ȷц 

 

(iii)  Ѡὑẞ Ɏᵀ Ӈ Ӑ’צ  ɏȴ  

 

᷾ Ϣ ᴕ ϯԝ֪ ȸ 
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(i) њѠ ȴ᷾ ϢἭ Пѻ ц ᴩϢȴ֪ױȲ צ ᴩϢ צ

ⱢA ἨѿϱП‒ӣ Ἠ ⱢA2ἨѿϱП ȴ 

 

(ii)  ῶ ѥṾɎֽϱѝἬ ɏȲ ›ӂ П ȴ 

 

(iii)  ֵ ֪ в П ȲҔ╗ᵀЛ ὑד ẙП ȷᵓ ѬӂП

ѿцῖԌ ПכӐцҠ ӣἤȴ 

 

иҔ Ầ  

 

ӐеҨҠЛ ᷾ ᴩ ӴиҔ Ầ Ȳ ױ ᷾ ᴩҠҔ ῖԌ ᴩȲѿц ϮѠ᷾ Ϣ

ῖԌ ᴩ ЛṜȲӐеҨ צ ┬ ӣП Ἠ П᷉ל Ȳ Ϥ ЛṜПῖԌȴ

ῖԌ ᴩ ȲӐеҨ ד ᷾ ᴩןậиҔ ȴ Ӵ иҔ Ầ Пӭᾼ╥ Ϥ

ӐеҨ ᷾ П ẙц˵ἨⱢӐеҨ Ӣ ҵןϤȴ ᴖȲὑԉᴶ иҔ Ầ Ϥԉ

ᴶד ẙ Л чӐеҨП᷾ ạ╜ Ȳ ṓϱѝɦ᷾ ạɧϚ ȴӐеҨ֯иҔ Ầ

ᾼ ϯПԉᴶ ȲὑϚй ᶁ ᵓӣ☼ ᵂⱢ’ ȴ 
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  VI  

ҠӀ  

 

ϯԝⱢ֢  вП ҠЛ ᴩ᷾ ṳѹ┬МҶ ᴩ ứᴖԝҏПắ ẙӻὔἬцӀ ֤

ȴМҶ ᴩṳ ᵉ Ҡ ẙӻὔἬἨӀ ֤ ȴ ‍ϱӀ ẙцἇ Ӣἤ  ₇П Ҡ᷾

ҵȲὑ ẙц Ӣἤ  ₇П᷾ ὑ֯ϯԝӀ ῏ȸ 

 

(i) Ἤצᴯὑϯԝ֮ П ẙӻὔἬȸ 

 

- כ  ȷ 

 

-  ☺ ɎEEAɏПכ ɎЛҔ╗Ԝ цԝќ Ђ ɏȷ 

  

-  ѿϯԉᴶ ȸ 

 

☺ 

Ғ Є 

ѡӐ 

 

ᴫ  

Ђ 

 

רּ  

 

(ii)  ѿϯԉᴶ ẙӻὔἬȸ 

 

   ᶅ Ӂᴦ ᵓ ȳ ֵ ȳ ֵ ȳ Ḙṭ цἮӁἮ҃П ẙӻὔἬȷ 

ђὭ П ẙӻὔἬȷ  

ụҒἮ қц֛Є П ẙӻὔἬȷ 

ᴍ  ᴍ П ẙӻὔἬȷ  

ᾌӓṪ П ẙӻὔἬȷ 

ђᴫ ’ ȳђᴫᵓṸȳBahia-Sergipe AlagoasȳExtremo Sul Porto AlegreȳParana 

CuritibaȳRegional Fortalezaȳ ֵ ȳminas-Espirito Santo Bralilia ȳ

Pernambuco e Bahia Recifeцṭּפ в П ẙӻὔἬȷ      

 ẙӻὔἬ 

 ɔ ֮Ѳ цӠ ἂ П ẙӻὔἬȷ 

М  ϱ ȳ ∂ȳ ⁮ц ֭П ẙӻὔἬȷ 

ѩṸ ᾌ Єȳ ὭцOccidenteП ẙӻὔἬȷ 

ᵌ ᴫṸ ӁП ẙӻὔἬȷ 

ц цṸ ЍЄП ẙӻὔἬȷ 

  ᵌἮП ẙӻὔἬȷ 

Ԝ  ᵌ ᵌП ẙӻὔἬȷ 

֙⇔ ụ Ȳ Ἦ Ȳ ṭȲAhmedababȲṩҒ Ȳӻ ȲGauhatiȲMagadhȲ

PuneȲ ἮђȲLudhianaȲUttar PradeshȳҒ ֢ П ẙӻὔἬц֙

⇔ ẙӻὔἬȷ 

֙⇔ҼᴫṸ Ғ цᾕѬП ẙӻὔἬȷ 
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ѿᴥԝ үἮ ъП ẙӻὔἬȷ 

ׄ ӎפּ П ẙӻὔἬȷ 

₉  ɜ ₉ ᵌ ẙӻὔἬцCentral Asian ẙӻὔἬȷ 

ΊṸ Ồ♠ѩП ẙӻὔἬȷ 

 П ẙӻὔἬȷ  

№דּ №דּ  П ẙӻὔἬȷ 

ṭᴫ  ṭᴫ ẙӻὔἬצ еҨȷ 

ẃᴫṸ ֛ ịП ẙӻὔἬȷ 

ᴫ  ᴫ ₨П ẙӻὔἬȷ 

♠  қ Ӂ ҒП ẙӻὔἬȷ 

ᴏѩṸ ếᵌП ẙӻὔἬȷ 

ỒцᵓṸ Ἦ֢ ȳқḌ ц₉ּד П ẙӻὔἬȷ 

   П ẙӻὔἬȷ 

ђ Ọ Ἦ ȳԁ цἮ֥ П ẙӻὔἬȷ 

 ᵓ П ẙӻὔἬȷ 

√  √ ẙӻὔἬȷ 

қ  ֵ₉П ẙӻὔἬȷ 

Ḙ ֮ Ἦ  ɐ ᵓ П ẙӻὔἬ; 

Ғị ҒịП ẙӻὔἬȷ 

פּ ‍⁮ Ҽ П ẙӻὔἬȷ 

ṭ қ Ҡ ịП ẙӻὔἬȷ 

ү  үҖП ẙӻὔἬц ẙ Мїȷ 

 ṖП ẙӻὔἬȷ 

Ͼṭ цמђ  ᴫ Ѳ П ẙӻὔἬȷ   

Ҽטּ ҼᴫṸטּ П ẙӻὔἬȷ 

ЁᴘẔ ԁ Ọ П ẙӻὔἬȷ 

 Ἦᵄ ֥Єе   Ӂ ѩП ẙӻὔἬȳḌ├  Ӏ цḌ├   ӻὔἬȷ 

Ἦ  ְ ụ ṸП ẙӻὔἬȷ 

⁮ ᾈвц ᶳὙӀП ẙӻὔἬȷ 

ỮѩṸ ỮѩṸ ẙӻὔἬȷ 

 

(iii)  ѿϯԉᴶ ӭȸ 

 

ὑ ῖדּ ӻὔἬϱӀᾼԉᴶ ẙȷ 

 

Ӧ ӐӀ Ầ ПӀ ȷ 

 

Ӧắ ᾼ ᴩцẔ҃ ṳắ  ứἤцӀ ‒ї (Financial 

Stability and Market Confidenece Sourcebook)Ἤ ׂ ứἬ ᾼӀ ц (ii) ắ

Ӏ ῏ɎҔ╗ ᴩɏἬ ɦ‍᷾ ₇ׂ⁄ɧɎNon-Investment Products CodeɏἬ

╓і ᾼ‍᷾ ₇Ӏ ȷ 

 

AIM -ὑ Пҫ ᵑ᷾ Ӏ ȲӦ ẙӻὔἬ ц ᵂȷ 

 

ӦѡӐ ẙ Ầנּ ПѡӐἇ Ӏ ȷ 
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רּ ẙӻὔ ᴞ Ầ ɎNASDAQɏȷ 

 

ắ פּ ṩ ᴩцּר ẙӻὔỗ ȲӦϚ Ӏ ӻὔ Пּר ╜Ἀ ẙӀ

ȷ 

 

ắּר   ᶝ Пּר ἇ Ӏ ɎӼҠ ⱢȸӦּר ẙӻὔỗ цּר  

ᶝɎцӦUS Comptroller of Currencyȳ ṩ Ṇ Ἠ ṩ׀ ’ еҨ П ᴩ

ɏ ȲӦϚ цϡ Ӏ ӻὔ Пּר ἇ Ӏ ɏȷ 

 

ᾎ ПMarkets for Titres de Créances NégotiablesɎҠ ẙἇ Ӏ ɏɂ 

 

NASDAQ OMX Europeȷц 

 

Ғ Є╜Ἀ ẙἇ Ӏ ȲӦҒ Є᷾ ӻὔ Ầ (Investment Dealers Association of Canada)

ȴ 

 

Ӣἤ  ₇Ҡ֯ ӻὔἬϱӀἨ ᾼἬצ Ӣἤ  ₇ӻὔἬȸ 

 

כ -  

 

- ☺ כ ɎЛҔ╗Ԝ цԝќ Ђ ɏȷ 

 

רּ Ȳ֯ϯԝӻὔἬȸ 

 

- ῡҒ ӻὔἬ 

- ῡҒ ₇ӻὔἬ 

- NYSE Liffe US 

- ICE Futures US 

פּ - ₇ӻὔἬ 

 

М Ȳ֯ϱ ӻὔἬȷ 

 

Ȳ֯ ӻὔц Ἤȷ 

 

ѡӐȲ֯ϯԝӻὔἬȸ 

 

- Єṱ ẙӻὔἬ 

- ὧṺ ₇ӻὔἬ 

- ὧṺ  ӻὔἬ 

- ὧṺ ẙӻὔἬ 

 

ᴫ Ȳ֯ ᴫ ц ӻὔἬȷ 

 

ҒịȲ֯ϯԝӻὔἬȸ 

 

- ҒịӻὔἬ 
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- Ғị ₇ӻὔἬ 

 

☺Ȳ֯ ӻὔἬȷ 

 

ђᴫȲ֯BM&F Bolsade Mercadorias and Futures Exchangeȷ 

 

Ғ ЄȲ֯ ᵓ ӻὔἬȳICE Futures Canadaȳֵ ֵ ẙӻὔἬцֵ ֵ ӻὔἬȷ 

 

ᵓȲ֯Bolsa Comercioȷ 

 

цȲ֯ цӻὔἬȷ 

 

ẃᴫṸȲ֯ ẃᴫṸӻὔἬ Ӣἤ  ₇Ӏ ȷ 

 

ᴫ Ȳ֯ ᴫ Ӣἤ  ₇ӻὔἬȷ 

 

⁮‍Ȳ֯⁮‍ ӻὔἬȷ 

 

⁮ Ȳ֯ ӻὔἬȷ 

 

• Ȳ֯  ӻὔἬȷדּ

 

ү Ȳ֯ү ӻὔἬȷ 

 

Ȳ֯ ӻὔἬȷ 

 

ЁᴘẔȲ֯ЁᴘẔ Ӣἤ  ₇ӻὔἬȷ 

 

Ȳ֯ ẙӻὔἬ Ӣἤ  ₇Ӏ  

 

 

ҵȲԉᴶϯԝױ ІӻὔἬȸ 

 

EUREX 

KOSDAQ 

SESDAQ 

TAISDAQ˵ Мї 

RASDAQ 

 

  П ᴖṕȲɦ ҠӀ ɧ ᵂҔ╗Ɏ  ἬṿӣПԉᴶ Ἠ פּ֥

ᴖṕɏԉᴶצ Ἠ Ӕפּ֥ ПצṆ ӻὔἬἨӀ ȴ 
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  VII  

ứ  

 

֮  ɔ

 

Ҁ ҅ Ϣц  

 

Erste Bank der oesterreichischen Sparkassen AGȲ֮ᵿᴯὑAm Belvedere 1, 110 Vienna, AustriaȲṼ

ӐеҨ ӴПϚ Ầ Ȳ ԉỄⱢӐеҨὑ ֮ᵓПҀ ҅ Ϣȴ 

 

֮ᵓῖὧ ֫Ἠ ῖԌɎ צἨЛ צи♆ɏПӨ ȲҠ֣ ֮ᵓҀ ҅ Ϣ ӻȴ 

 

֣ ֮ᵓῖὧ ҏПԉᴶ ᵫȲҠ ֮ᵓП҅ ậȴ 

 

ᴩц ֫ ȲҠ֯ Ϸ ԉᴶϚ ᴩЏᵂѡȲ ֮ᵓ҅ ậȴ֢  Пḕῖ

ὑḕ ῖԌ ᴩἨ ֫ѡ֯Ф  www.fundinfo.comеᵉȴ 

 

Є  ɔ

 

Єᵓῖὧ ֫Ἠ ῖԌɎ צἨЛ צи♆ɏПӨ ȲҠ֣ ЄᵓἏẃ ᴩ ӻȴ  П Є

ᵓἏẃ ᴩԝὑе Ὑ П Єᵓ ῶци МȲҠ֯www.gam.comậ ȴ 

 

֢  Пḕῖ ὑḕ ῖԌ ᴩἨ ֫ѡ֯  www.fundinfo.comеᵉȴ 

 

ԝќ  

 

Ҁ ҅ Ϣц  

 

LGT Bank AGȲ֮ᵿᴯὑHerrengasse 12, FL-9490 VaduzɎɦҀ ҅ ϢɧɏȲṼ ӐеҨ ӴПϚ

Ầ Ȳ ԉỄⱢӐеҨὑԝќ ПҀ ҅ Ϣȴ 

 

е Ὑ ȳѻ ᷾ Ϣ ѝԈȳ ⁄цד⇔цҙד⇔ ᵫП ӐȲҠὑԝќ П

Ҁ ҅ Ϣᵍ ȴ 

 

ῖԌᾼ ᴩц ֫ ֢ᴞὑḕ ᴷ ѡ֯www.gam.comеᵉȴ 

 

ὑԝќ и♆ᾼῖԌᾼῶ ֮ цҨᾎ ᾎ ᴯὑӠḌ ȴ 

 

 

 

Ҁ ҅ Ϣц  

 

J.P. Morgan Bank Luxembourg S.A.Ȳ֮ ᵿᴯὑ6, route de Trèves, L-2633 Senningerberg, LuxembourgɎɦҀ

҅ ϢɧɏȲṼ ӐеҨ ӴПϚ Ầ Ȳ ԉỄⱢӐеҨὑ ПҀ ҅ Ϣȴ 

 

Ȳ᷾ױ֪ ϢҠ┬ е Ὑ П ứ Ҁ ҅ Ϣ Ḗ ȳ ế ֫ӐеҨῖԌц ќҀ

http://www.gam.com/
http://www.fundinfo.com/
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и♆ȴ 

 

ϯԝӐеҨѝԈҠ Ҁ ҅ ϢП҅ ᵍ ậȸ 

 

(a) ӐеҨП ⁄цẔԉᴶ ȷ 

(b) ӐеҨ Ὼ ᵉПе Ὑ цԉᴶ ҉ ȷ 

(c) ӐеҨ Ὼ ᵉПѻ ᷾ Ϣ ѝԈȷц 

(d) Ὼеᵉᾼצ ӐеҨПד⇔ếҙד⇔ ᵫȴ 

 

ẕ 

 

Ҁ ҅ Ϣц  

 

MFEX Mutual Funds Exchange ABȲ֮ᵿᴯὑGrev Turegatan 19, SE-114 38 Stockholm, SwedenɎɦҀ

҅ ϢɧɏȲṼ ӐеҨ ӴПϚ Ầ Ȳ ԉỄⱢӐеҨὑ ẕПҀ ҅ Ϣȴ 

 

е Ὑ ȳѻ ᷾ Ϣ ѝԈȳ ⁄цד⇔цҙד⇔ ᵫП ӐȲҠὑ ẕПҀ ҅

Ϣᵍ ȴ ֫Ө Ҡ֣Ҁ ҅ Ϣᵂҏѿ ӻ   Ȳ ֫Ἤ ɎֽצɏҠ

֯ ẕᾼҀ ҅ Ϣ֣ ẕῖὧќҀȴ 

 

 

 

҅ Ϣц  

 

GAM Sterling Management Ltd.Ɏɦ ҅ ϢɧɏȲṼ ӐеҨ ӴПϚ Ầ Ȳ ԉỄⱢӐеҨὑ

П ҅ ϢȲṳ֝ ὑẔᴯὑ8 Finsbury Circus, London, EC2M 7GB United KingdomП Ṷ

֣ӐеҨ ẁ Д ȴ 

 

֣ ῖὧ ҏПԉᴶ ᵫȲҠ П ҅ Ϣ ậȴ 

 

е Ὑ цѻ ᷾ Ϣ ѝԈȳ ⁄ȳӐеҨ ᶧ ҉ ѿц Ὼ Пד

⇔цҙד⇔ ᵫП ӐȲҠὑ П ҅ Ϣᵍ ȴ 

 

 ḕῖ ȳ ᴩц ֫ Ҡὑ П ҅ Ϣ ȴ ֫Ἤ ɎֽצɏцẔ҃Ҁ

Ҡ ῖὧᾼ Ḗ П ҅ Ϣ֣ẔќҀȴ 

 

֯ ПῖὧҠ֣ П ҅ Ϣ ӻצ ӐеҨᾼӨ Ȳѿ ӻ   ȴ 

 

᷾ Ϣ ᾃ ȲӐе Ὑ Б ӐеҨὑ ȳО ц ЂП ῖ Л֝ᾼ ҉е

Ὑ ȲϷҠ ῖԌ ẁ ᾼԉᴶẔ҃Ҩᾎ ױ ҉е Ὑ ȴ  

ậד ϚḔ ȴ 
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  VIII  

’₇  
 

ֽ ӣȲ   ֣Ẕ њѠ ẁ  цˍἨЛ֝ẞ ד ᾼ╜Ἀ ’ ẙᵂ ’₇ȴֽצ Ȳ

  Ẕ њѠᾼ ’₇Ȳѿ ṿӣἇ Ӣἤ  ₇ȳ֫ цפּ֥ ῖẦ ᾼ њѠ ȴ

ậᾼԉᴶן  ’₇ Ҕ╗   ’₇цˍἨЛ֝ẞ ד ᾼ╜Ἀ ’ ẙȲצ ’₇ ֥

EMIRɎ ӣ ɏếМҶ ᴩᾼ ứȴןậᾼ ’₇Ҡ МҶ ᴩᾼ ứӦ᷾ ԛᴩ᷾ ȴ

ậᾼן  ’₇Ṽ МҶ ᴩ ứП Ԉԛ᷾ Ȳ⁄     ’₇Ἤ᷾ Пצ

ẙП ᴩϢ Ἠ ᾼפּ ȴ 

 

ѿ ’₇Ἤצ ПѠ֣ה њѠ ẁ ’₇ȲἨӐеҨ҅ῶ   Ϛ ’ ’₇ׄ

С њѠ ṿӣ Ȳᴖ њѠ ∟ᴩṿ ᵓ Ȳ⁄ӐеҨ҅ῶ   Ό ֝ צ

’ᾼּ֥פ Ḗ ȴ њѠ ϩ Ȳ   Ɫכ ’ ϢȲṳѹҠ ᾎậ֫ ֝

Ἠ֫ן Пԓ ȴ᷾ Ϣ ԉᴶ њѠ ϩ כ ד  П Ȳҷѹױ

ҷҠ Ɫ ЄȴױҵȲ њѠ П ṿӣ Ҡ ṿӐеҨἨẔ Ϣ ᾎᶙԓϠ Ἠ ạ

ӻὔ ȴ 

 

Ἤ ᾼ ’₇ ⇔ Ѿ  ӻὔᾼ њѠᴖצἬЛ֝Ȳ ’₇Пӻ цצ ‍МҶ Пἇ

Ӣἤ  ₇ᾼῴỞἨ ’  Ȳ⁄ ’₇ ṼEMIRП ứᴖứȴ ӣὑ ’₇ᾼᴷ

╜ל᷉ њ ∟ḟứȲṳ Ѿ ậᾼן  ᵑɎцᴕ Ẕ‒ӣ ᵑц ᾌ ѿцⱢ

ᴷ ᵑ Ἤ  П☼ ἤ ᴖ ᴩП ϩ ɏᴖצἬЛ֝ȴ᷾ Ḗ

’₇Ầ ᴟ֥ ᾼӀ Ȳ ױ Ầ ц‍МҶ Пἇ Ӣἤ  ₇Ȳ⁄  

ϩ ױ’ ’₇Ầ ṜEMIR Ḗȴ 

 

 Ҡѿ ’Ӧכ ȳẔϚ Ἠֵ ֮Ѡ ᶝȳכ‍ ἨϚ Ἠֵ כ Ἤ ᾼ е

Ԛ ᴩἨ ’ᾼЛ֝Ҡ ẙц Ӏ Џẓȴ֯ױ ᾓϯȲ   ậᴟюгן Л֝

ᴩᾼ ẙȲᴖԉᴶ Ϛ ᴩᾼ ẙЛ   ᾼ 30%ȴ   ắᵂⱢ Ẕ

20%П ’₇ᾼ ẙᾼ ᴩἨ ’ ȳ֮Ѡ ᶝἨеԚ ԝὑӐе Ὑ ɦ᷾

ạɧ 2.12 ȴ 
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  IX  

ắ ’  
 

’ БỗԉState Street Bank and Trust CompanyɎ Ҍ֮ᵿᴯὑCopley Place 100, Huntington 

Avenue, Boston, Massachusetts 02116, USAɏᵂⱢẔԓ ’װ ȴ 

 

ᴞӐе Ὑ Ἤ ѡ ȲState Street Bank and Trust CompanyᵂⱢԓ ’װ ȲБ֯

ᴩԓ ’ вỗԉ ’װ֮ ɎֽϯἬӱɏȸ 

 

еҨҠ Ḗ ẁ’ ἬỗԉПԉᴶװ’ ᾼ ԝῶȴ 

 

Ӏ ’װ   

  ђҼṸ Raiffeisen Bank sh.a. 

☺ The Hong Kong and Shanghai Banking Corporation Limited  

֮  ɔ
Deutsche Bank AG 

UniCredit Bank Austria AG 

ђὭ 
HSBC Bank Middle East Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

ụҒἮ Standard Chartered Bank 

ѩᵓ  
Deutsche Bank AG, NetherlandsɎ֯Ӂ иеҨᾼќ═ϯȲ Ẕ ớ Ои

еҨ ᵂɏ 

ṙ⁮ Standard Chartered Bank C¹te dôIvoire S.A., Abidjan, Ivory Coast 

ᴍ  HSBC Bank Bermuda Limited 

ᾌЂҼṸ ṩ UniCredit Bank d.d. 

ᾌӓṪ Standard Chartered Bank Botswana Limited 

ђᴫ Citibank, N.A. 

’ҒᵓṸ 
Citibank Europe plc’ҒᵓṸиеҨ 

UniCredit Bulbank AD 

Ӂ֛ ᾎ  Standard Chartered Bank C¹te dôIvoire S.A., Abidjan, Ivory Coast 

Ғ Є State Street Trust Company Canada 

 ɔ Banco Itaú Chile S.A. 

М ϢӖԚế  

HSBC Bank (China) Company Limited  

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

М ∂ ᴩῖԌצ еҨ 

Ɏ ӣὑAῖӀ ɏ 

Citibank N.A.  

Ɏ ӣὑ Ӏ ɏ 

The Hong Kong and Shanghai Banking Corporation Limited  

Ɏ ӣὑ Ӏ ɏ 

Standard Chartered Bank (Hong Kong) Limited  

Ɏ ӣὑ Ӏ ɏ 

ѩṸ Cititrust Colombia S.A. Sociedad Fiduciaria 

Ғ Banco BCT S.A. 

ᵌ ᴫṸ 
Privredna Banka Zagreb d.d. 

Zagrebacka Banka d.d. 

 BNP Paribas Securities Services, S.C.A., GreeceɎ Ẕ ẕиеҨ ᵂɏ 

 ɜ
Ļeskoslovensk§ obchodn² banka, a.s. 

UniCredit Bank Czech Republic and Slovakia, a.s. 

О  
Nordea Bank AB (publ), SwedenɎ ẔІеҨNordea Bank Danmark A/Sɏ  

Skandinaviska Enskilda Banken AB (publ), SwedenɎ Ẕ Ӑ₉ иеҨɏ 

ц 
HSBC Bank Egypt S.A.E.  

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

ḘҼṸ AS SEB Pank 
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Ӏ ’װ   

Ῠ  
Nordea Bank AB (publ), SwedenɎ ẔІеҨNordea Bank Finland Plcɏ 

Skandinaviska Enskilda Banken AB (publ), SwedenɎ Ẕ ṟ иеҨɏ 

ᾎ  
Deutsche Bank AG, NetherlandsɎ֯ђ иеҨᾼќ═ϯȲ Ẕ ớ ОиеҨ

ᵂɏ  

ᾙṸԚế  JSC Bank of Georgia 

 
State Street Bank GmbH 

Deutsche Bank AG 

 Standard Chartered Bank Ghana Limited 

ᶦ  BNP Paribas Securities Services, S.C.A. 

вṸѩ Ԛế  Standard Chartered Bank C¹te dôIvoire S.A., Abidjan, Ivory Coast 

 Standard Chartered Bank (Hong Kong) Limited  

֖Ѳ  ɔ
Citibank Europe plc Magyarországi Fióktelepe 

UniCredit Bank Hungary Zrt. 

Ԝ  Landsbankinn hf. 

֙⇔ 
Deutsche Bank AG  

The Hong Kong and Shanghai Banking Corporation Limited 

֙⇔ҼᴫṸ Deutsche Bank AG  

 State Street Bank and Trust CompanyиеҨ 

ѿᴥԝ Bank Hapoalim B.M. 

Є  ɔ Deutsche Bank S.p.A. 

Ѳ Ỵ Standard Chartered Bank C¹te dôIvoire S.A. 

ѡӐ 
Mizuho Bank, Limited 

The Hong Kong and Shanghai Banking Corporation Limited 

 ӎ Standard Chartered Bankפּ

₉  ɜ JSC Citibank Kazakhstan 

ΊṸ Standard Chartered Bank Kenya Limited 

Є Ӗ  
Deutsche Bank AG  

The Hong Kong and Shanghai Banking Corporation Limited 

№דּ  
HSBC Bank Middle East Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

Ἦ Ṹ AS SEB banka  

ђ  
HSBC Bank Middle East Limited 

ɎᵂⱢHongkong and Shanghai Banking Corporation Limitedᾼắ ɏ 

Ӵ ử AB SEB bankas  

Ἦ№ Standard Bank Limited 

ẃᴫṸ 
Deutsche Bank (Malaysia) Berhad 

Standard Chartered Bank Malaysia Berhad 

 ɔ Standard Chartered Bank C¹te dôIvoire S.A., Abidjan, Ivory Coast 

ṭᴫ  The Hong Kong and Shanghai Banking Corporation Limited 

ᴫ  Banco Nacional de México, S.A. 

♠  Citibank Maghreb 

ᴏѩṸ Standard Bank Namibia Limited 

 Deutsche Bank AG 

ᴫ  The Hong Kong and Shanghai Banking Corporation Limited 

Ҽѡ Standard Chartered Bank C¹te dôIvoire S.A., Abidjan, Ivory Coast 

ỒцᵓṸ Stanbic IBTC Bank Plc. 

№ 
Nordea Bank AB (publ), SwedenɎ ẔІеҨNordea Bank Norge ASAɏ 

Skandinaviska Enskilda Banken AB (publ), SwedenɎ Ẕ иеҨɏ 

   
HSBC Bank Oman S.A.O.G. 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

ђ Ọ Deutsche Bank AG 

ђ Ọ 
HSBC Bank Middle East Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

ђ  Citibank, N.A. 
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Ӏ ’װ   

 Citibank del Perú, S.A. 

√  Deutsche Bank AG  

ᾌ  
Bank Handlowy w Warszawie S.A. 

Bank Polska Kasa Opieki S.A 

Ѳ 
Deutsche Bank AG, NetherlandsɎ֯ṭ ӐиеҨᾼќ═ϯȲ Ẕ ớ Оие

Ҩ ᵂɏ  

ᾌֵ  ֢ Citibank N.A. 

қ  
HSBC Bank Middle East Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

ҼṸ Citibank Europe plc, Dublin ï ҼṸиеҨ 

•  Limited Liability Company Deutsche Bank 

Ḙ ֮ Ἦ  ɐ
HSBC Saudi Arabia Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

вҒ  Standard Chartered Bank C¹te dôIvoire S.A., Abidjan, Ivory Coast 

Ṹ UniCredit Bank Serbia JSC  

Ғị 
Citibank N.A. 

United Overseas Bank Limited 

♠Ԅ  ɜ UniCredit Bank Czech Republic and Slovakia, a.s. 

♠ ҼṸ UniCredit Banka Slovenija d.d. 

⁮‍ 
FirstRand Bank Limited  

Standard Bank of South Africa Limited 

ᴫ Ѳ Deutsche Bank S.A.E. 

ṭ қ The Hong Kong and Shanghai Banking Corporation Limited 

Ԛế  UniCredit Bank d.d. 

ҭӠ→Ҽѵ  Standard Bank Swaziland Limited 

ẕ 
Nordea Bank AB (publ) 

Skandinaviska Enskilda Banken AB (publ) 

Ђ 
Credit Suisse AG  

UBS Switzerland AG 

ү -М Ӗ  
Deutsche Bank AG 

Standard Chartered Bank (Taiwan) Limited 

ỌỮҼṸ Standard Chartered Bank (Tanzania) Limited 

 Standard Chartered Bank (Thai) Public Company Limited 

ֵ  Standard Chartered Bank Côte dôIvoire S.A., Abidjan, Ivory Coast 

 ҼᴫṸ Banque Internationale Arabe de Tunisieטּ

ЁᴘẔ 
Citibank, A.ķ.  

Deutsche Bank A.ķ. 

Д  Standard Chartered Bank Uganda Limited 

ᵌ  PJSC Citibank 

  Ḍ ├  Ӏ   
HSBC Bank Middle East Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

  Ḍ├   Мї  

 

HSBC Bank Middle East Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

   Ӂ ѩ  

 

HSBC Bank Middle East Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

 State Street Bank and Trust Company иеҨ 

Ἦ  ְ Banco Itaú Uruguay S.A. 

ỗв Ἦ Citibank, N.A. 

⁮ 
HSBC Bank (Vietnam) Limited 

ɎᵂⱢHong Kong and Shanghai Banking Corporation Limitedᾼắ ɏ 

ỮѩṸ Standard Chartered Bank Zambia Plc. 

ṟђ№ 
Stanbic Bank Zimbabwe Limited 

ɎᵂⱢStandard Bank of South Africa Limitedᾼắ ɏ 
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GAM StarṸ☺ῖ   

҉е Ὑ  1 

 

Ӑ ҉е Ὑ ѡכ Ɫ ד2021 7ѣ 28ѡПGAM Star Fund p.l.c.е Ὑ ПϚ ԌȲṳ

е Ὑ ϚẆ ȴ 

 

Ӑ ҉е Ὑ צ ὑGAM Star Fund p.l.c.ɎɦӐеҨɧɏ ϯІ  GAM StarṸ☺ῖ  ɎɦӐ

 ɧɏП ứ ȴӐеҨⱢ   ԉи П Ὅה ₤᷾ еҨȲ МҶ ᴩ UCITSד1989

Ẃ Ҡṳắ ד2011 Ẃ ȴ 

 

ὑӐ  ᾼ᷾ Л ᷾כ ֥Пѻ ԌȲѹӐ  ӑӇ ֥Ἤ᷾צ Ϣȴ 

 

1. ᷾ ӭ ц╜  

 

Ӑ  П᷾ ӭ ╥ ѻ ᷾ ὑѻ ἬἨЄ Ԍ ᴯὑṸ☺ вɎѡӐ ҵɏᾼе ᴩ

еҨἬ ᴩᾼ ẙᴖ Ӑ ȴ 

 

Ӑ  П╜ ╥ѻ ᷾ ὑ֯ԓ ҠӀ ϱӀἨ П ῖӐ ẙȴ ᴖȲ֯ ׂUCITS Ẃ

П› ϯȲ Ɫ ֥ӣẃ Ӑ  П᷾ ӭ Ȳ⁄Ӑ   М ֵ 10%Ҡ ᷾ ὑ

ѻ ἬἨЄ Ԍ ᴯὑṸ☺ вɎѡӐ ҵɏᾼеҨἬ ᴩП‍ ῖӐ ẙȲѿцẔ М

ֵ 15%ӣѿ ᷾ ὑỆứן ẙἨ Ԓῖȴ Ệứן ẙ Ҕ╗╜ἈцˍἨеҨ ẙἨ

Ẕ҃ ẙɎẂֽ׀ ȳ ẙц ɏȲҠѿ ứ Ἠ ȲѹЛӇ ὑ Ἤꜜứ

П᷾ ᵑȴӐ  ᷾ ὑ᷾ ᵑѿϯ ẙПѩ Ȳ֥ Л ᾼ 10%ȴ 

 

Ӑ  Ӽ ᴟֵ 30%П ᷾ ὑӦеҨἬ ᴩП Ȳ Ҡ ֥Ӑ  ᷾ ╜

ПеҨῖӐ ẙ ẁ ᵂП Ɏ ᾿ ᷾ ὑ ẙ Ɫᵺ ῏ɏȴ Ҡ ֯ԓ

֢֮П ҠӀ ϱӀἨ ȲцˍἨȲ֯Ӑ   ׂUCITS ẂП› ϯȲҠ ṳӑϱӀȴ 

 

Ӑ  Ӽ ᷾ ὑ ᷾ ȴԉᴶὑ ᷾ П᷾ Ȳ֥ Л Ӑ   П

10%ȴ 

 

Ӑ  Ҡ᷾ ὑ֯ϱ ẙӻὔἬἨ ֭ ẙӻὔἬϱӀἨ ᾼМ A ῖɎɦМ A ῖɧɏȴӐ

 ҠѿẒ ҠᴩѠ᷾ה ὑМ A ῖȴ ϚȲӐ  Ҡ М ẙ ỗ ᷅ ᾼϢӖ

֥ ҵ ᷾ Ɏ̓͂ɦRQFIIɧɏạ⇔᷾ ὑМ Aῖȴ ϡȲӐ  Ҡ ᷾ ὑ֯ϱ

ẙӻὔἬϱӀᾼМ AῖȲѿц ᷾ ὑ֯ ֭ ẙӻὔἬϱӀᾼМ Aῖȴצ

RQFIIạ⇔ц ᷾ ᾼ ϚḔ ὑе Ὑ ɦ᷾ ὑМ Aῖɧцɦ ֪ ɧ

ʟɦ᷾ ὑМ Aῖɧȴ 

 

Ӑ  ӼҠ ϯѝ᷾ ạȲ ᷾ ὑѻϩ᷾ М AῖᾼẔ҃ ᷾ Ȳậ М A

ῖП ȴӐ   М Aῖᾼ᾿ ц ᷾ ד ὑἨюὑӐ   ᾼ 30%ȴ 

 

  Ӏ П᷾ Ȳ֥ Л Ӑ   П 40%Ȳѹ ԉᴶϚ Ӏ

П᷾ Л Ӑ   П 30%ȴ 

 

Ӑ  ПϚ ╜ ϞֽϱѝἬ Ȳᵀ֯ ֥ϯѝἬ ɞ ᷾ ᾎɟ(GInvTA)Ἤ

ứ᷾   П› ϯȲẔӼҠ֯ ᾓϯ’  цּפ  ɎẂֽ╜Ἀ ẙц Ӏ Џ
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ẓɏȴ ᾓҠ Ҕ╗ɎᵀЛ ὑɏ ὑӀᾓᴖҠ ậṮ ἤ᷾ ȲⱢϠ Ҁ ֫Ṷ

цќҀќҏȲ═׀צ  Ȳѿ∕ ᴩ᷾ ȲἨ ὑẔ҃ԉᴶ ӀᾓȲẂֽӀ Ἠ

Є֚ ӢȲѿ Ԛ֝᷾ ֥ ⱢҠ Ӑ   כ ЄЛᵓ ȴ 

 

Л е Ὑ цϱ М Ӑ  ᷾ ╜ ╥ᵡ чדԉᴶצ ứȲⱢṿӐ   ֥ɞ

᷾ ᾎɟ 2(6) ứПῖ   ȲӐ   ’Ẕ 50%П ═ ᷾ ὑɞ

᷾ ᾎɟ 2(8) ứПῖ ȴצ ϚḔ Ȳ ṓе Ὑ ɦ᷾ ạɧϚ ϯ

װ Ɫɦ ӭᾼϯП᷾ ạɧП Ὑȴ 

 

ὑӐ  ὑ П ȲӐ  Ɫ ӭᾼ═צ Ӣἤ  ₇ӑḤ Ὲ ᴯП

Л Ӑ  Ἤ═צПד צ ẙ Ӏ ȲⱢ Ғ᷾ צ═ Ӣἤ  ₇ӑḤ ᴯ

П Л Ӑ   П 40%ȴ 

 

᷾  

 

᷾ ṿӣᴞϱᴖϯиέц Ӏ ֪ ᾼ Ϥ ạứṸ☺֮ Л֝ П ᾼ цὰ

ȴױ ṓ ֝ᴞϯᴖϱ ӐеҨиέ כ ῖṼ ȴ ṿӣᶛ иέȲ҃ Ḗ

֮ вḕ Ӏ ᾼ ϩ ȴᴖ∟Ȳ҃ ֥ ⁄ᾼеҨ ӣᴞϯᴖϱᾼ ₤ Ӑи

έȲѿ― ᵑ Ṿ᷾ ᾼ ứ ẙȴ ᵑ╥Ȳ᷾ ֯ס ᵑḕ Ӏ Мᾼ  

ṳяⱢ ὑᴷ ֪ ȳ оᾼ ᷉ о ȴ ѻ Ὅ֯ ếῖ Ȳᴖ

ᴷ ⁄ᵂⱢ ᴕ ֪ ȴ 

 

Ɫ ПӭᾼȲӐ  Ҡ ѿMSCI ֥Ṹ☺ ѡӐ╓ ɎMSCI AC Asia ex JapanɏɎϯ ɦ

╓ ɧɏᵂⱢ Ӑ   П ȴ 

 

╓ ậϮ Ṹ☺Б Ӏ ɎѡӐ ҵɏМᾼẒ ѿцϟ Ṹ☺ Ӏ ᾼЄ

₤ М₤ῖП҅ῶȴ ╓ Ϥ 1,187 פиῖȲּכ ḕ ᴞӦ☼ Ӏ П 85%ȴ 

 

Ӑ   Ɫ ᴕ ╓ ѻ ה Ȳ֪ⱢẔѿ ᵑṿӣ ╓ ᵂⱢ ѩ Пӭᾼȴ

ᵀ ╓ ṳ‍ӣẃꜜứӐ  ᷾ ֥П Ἠכ Ɫ ӭ ȲѹӐ  ϷҠ ᶙԓ᷾ ὑ‍

╓ иῖПכ ẙȴ 

 

Ӣἤ  ₇ 

 

Ӑ   Ɫ᷾ ӭᾼṿӣ Ӣἤ  ₇ȴ ᴖȲ֯ ד2011 Ẃце Ὑ ɦ᷾ ạɧ

Ϛ Ḇ ᾼв ᾼ ϯȲӐ  Ҡ Ɫצ ֥ ӭᾼɎᵛ(i) ȷ(ii) ᵅכӐȷ

(iii)ⱢӐ   Ӣ Ӑ   ᾓϚ ᾼ ҵ ӐἨןϤɏṿӣϯԝ Ӣἤ  ₇ȴ 

 

Ӑ  Ҡ═צᾼ Ӣἤ  ₇Ҕ╗ ᵋ ῖ ȳ╓ ȳ╓ ȳ ц

ӻὔȴ 

 

ֽӐ  █ϚῖԌ ᵑὑ  I ╓ứⱢ ῖԌ ȲŋӐ   Ӵ Д ד ӻὔȲѿ

ᵑП Ɏᴖ‍ Ӑ ɏП ᴩ Ȳֽе Ὑ ɦῖԌ ╓ứ ɧϚ Ἤ

ȴ 

 

ᵋ ῖ ȸӐ  Ҡ᷾ ὑӦ‒ ṏֻᾼẙ Ἤ ᴩ֯ ҠӀ ϱӀἨ ᾼ ᵋ ῖ Ȳ
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ѿ― ѿ ᾿ ẙḆⱢצ ПѠהậ Ϛ І ἨῖӐ ẙП Ȳ ᷾ ПἬѿ

Ḇצ Ҡ ╥֪ⱢӻὔכӐ ᵅȳ☼ ἤ ȳ ᵅἨҠ ẁ█ ⇔ᾼ ’ ȴ

Ӏᾓ ṛ Ȳ⁄ӼҠᵓӣ ᵋ ῖ ẃ оӐ Пצ═  צ ᴯȴ 

 

╓ ȸӐ  Ҡ Ἠ ҏ ֥Ӑ  ᷾ ╜ П╓ ȴ╓ ѻ ᵂⱢ ἤ

Ȳӣѿ Ӑ ẞПЄן   ☼ Ȳѿ― ᵅӐ  ֪   ᴖ ѥṾП

ȴЄ  ☼ϤҠ Ӑכ   ὑӀ ᾼ᷾ ѩẂЛṜȲױ ᾓϯȲ ứ╓ ‍ᴖפּ֥

Ӵᵛ ד ῖ ȲҠ Ɫ ẓכӐ П ừП ȴױ ҅ ᾎϞ ἤ ╟Ȳ᾿ẞ ứצḆ

֥ ד ῖԌᾼ ҏ ⱢѦȴ 

 

╓ ȸӐ  Ҡ Ẕ᷾ ╜ Ȳ ҏц ԉᴶ  ╓ П ц ȴӦὑ

Ѡצ ᵓᵀ Ἠҏ Ϛ ẙἨẔ҃ЏẓȲױ Ẕ ᾭᾓҏ Ἠҏ

Ӑṝ Л֝ᾼ Ȳᴖ צ Ҡ Ɫ╥ Ɫצᵓȴ╓ ᷾ Ϣ Ϛ ӻὔḟứ

ֵ ẙậ ȴҠ Ϥ ѿ’ Ӑ  П ἨӐ  П█Ϛ Ԍᵍắῖ Ӏ

Ἠԉᴶ ╓ Ἤ҅ῶПѻ ᴩ ᵑ Є ϯ П ȴҠ Ἠ ҏ ѿ █Ϛ

  ╓ ȳѻ ᴩ ᵑậ ȲἨҠ ҏ ɎҬ ᵋ ɏ ѿⱢ Пֵצ ᴯ

Ғ᷾ ן ɎẃᴞἬןậП ᵓ ɏȴ╓ П ҏ ⇔  П♄ Ȳ ц ᵑ᷾

ȴ 

 

ȸҠ ṿӣ ѿ ҵ Ӏ Мắ ц ֪ПᴖẃП ᴩ ȴṿ

ӣ Ҡὑ█Ϛ ֣ ’ ᷾ Ϣȴ ẂṕПȲױ Ҡѿ ӣϱϯ ᶮ

ȲᵛѿЛ֝ה פּ аרּ ҏ ȲᴖЛ цῴỞכӐȴẔ֫

’Ҡה ᷾ Ϣ֯ ᴟᵅὑּרа פּ П ᾓȴֽ с П

פּ ȲױϚ’ ПɦכӐɧ╥ҷҟצ с ȴϱϯ ϞϚ ’ ἤП ȴ 

 

ȸ Ҡӣὑȸ(a) ḤӐ   П╓ứ цӐ   Ӑ ȷἨ(b) ᵅӐ  

Ӑ Ӑ   ᵑῖԌП╓ứ Ɏ ╓ứ Ӑ  П Ӑ Л֝ɏП ᾼ ȴ 

 

Ӑ צ  Ҡ ϱѝɦ᷾צ═ ӭ ц╜ ɧϚ МἬ ᵑПῈ ᴯȲᵀױ Ὲ

ᴯ ᵂ ПӣȲѹ Ӑ   ᴖṕ Л Ӣԉᴶ ҵᾼ Ἥ ȴ 

 

Ɫϱ ֢ӭᾼᴖṿӣ Ӣἤ  ₇ȲҠ ṿӐ   ὑɦ Юɧ ϯɦ ֪ ɧϚ

Ἤ П ȴ 

 

Ә П  ֥

 

Ә Б┬е Ὑ ɦӘ   ɧϚ Ἤ ПѠה ֥ᴟӐ  П᷾ ᶧМȴӘ

Ӑ   ПҠ ᴷ ὨȲ ṓӐ ҉е Ὑ ɦ ֪ ɧϚ Ἤ ȴ 

 

  ╓  

 

ֽϱѝἬ ȲӐ  Ҡṿӣ Д Ӣἤ  ₇᷾ ὑ  ╓ Ȳѿ᷾ ὑϱ ᵑȴ ϚḔ

ᾼ ὑе Ὑ ɦ ṿӣ Ӣἤ  ₇᷾ ὑ  ╓ ɧϚ ȴ 

 

Ẕ҃צ ᷾ ֥ ᶾ  

 



   

 

151 

Ӑ  ӼҠ МҶ ᴩЛ ԉᴶצ ᶾ Ἤ П ц ԈȲṿӣϯԝᶾ ᵂצ ᷾ ֥

ӣ ȲẂֽ ц сῶ Ɏᵛ ᵅכӐȳ ậ ҵ ӐἨןϤ ɏȸ 

 

иҔ Ầ ȸӐ  ҠЛ ӴиҔ Ầ Ȳѿ ϤӐ   ᷾ П ẙцˍἨⱢӐ   Ӣ

ҵןϤȴ 

 

ȸӐ  Ҡᵓӣ Ȳ╠Ҡ ᷾ ὑϚ Іῖ ᴖ сῶ Ȳ֝ ậ’ӐП

ᵓȴ 

 

צ Ӑ  ṿӣ ᶾ ᴖẃᾼן Мל ӐцˍἨכ ӣᾼ Ȳ ֝ṿӣ ц

иҔ Ầ ПϚ ц ԈȲ ὑе Ὑ   Vȴ 

 

ц  

 

Ӑ   ᵓӣצ ӭП Ӣἤ  ₇Ȳѿ ᴩЛ Пצ ֥ ȴӐ  ṿӣ Ӣ

ἤ  ₇ Ӣ ȴҬ ṿӣ Ȳ ṿӣἭ ᾎ Ȳᴖצ Л Ӑ  

ᾼ 100%ȴ 

 

צ цἭ ᾎПḆֵ ὑе Ὑ Мɦ᷾ ạɧϚ цɦ Ӣἤ  ₇ɧи П

6.1◕ȴ 

 

2. ᷾ ạ 

 

Ӑ  П᷾ ạȲ ὑе Ὑ Мɦ᷾ ạɧϚ ȴ 

 

3. ֪  

 

ϯѝἬ П ứ ҵȲӼ ֯᷾ Ϣ₣ᾃе Ὑ Мɦ ֪ ɧϚ ɎҔ╗ ᷾ ὑ

М Aῖד ᾼ ɏȲᴖ ֯᷾ Ϣ ֯᷾ ὑӐ  ›Ȳҁ ᴕ צ ֪ ȴ 

 

Ә  

 

Ӑ  П᷾ ἭắӘ Ɏֽе Ὑ ɦӘ   ɧϚ МἬ цứ ɏȴῖӐ ẙП

… Ẕ֢ᴞ ᴩ П ᾓ צ Ȳᴖ ᴩ П ᾓ⁄Ҡ ắẞ ȳῂ еҨᾙ

(ESG) Ԉ оἬ ȴӐ   ứПӘ Ɫ ȴӦὑ Ӏ ᷾ Ҡ ֪Ӏ ϩ⇔

ᵅȳ╜ᾙЛ ứἤ ѿцѥ Ὑ⇔ѿце Ὑ ɦ Ӏ ɧ ϯ ὙМἬ П ֪

ᴖ Ẕ ᾌ ЄȲ╝ Ӏ ᷾ צ ПӘ ȴӘ П ᴷБ ֥ᴟӐ

 П᷾ ᶧМȲѹ᷾ ֥МПἬ᷾צ ᶁ ᵑứ ᴩ ᴷȴ ᴩӘ ᴷ ȲԚ

֝᷾ ṿӣẔ Ɫד Пԉᴶе ȲҔ╗ᵀЛ ὑ ᷾ Ἠҵ ẁ Ἤ

ӁПѝԈц‒ӣ Ɏֽ ӣɏȴ 

 

4. Ӑ  

 

 аȴרּ

 

װ .5 ᴩ  
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֢ ᵑвᾼῖԌ ┬е Ὑ ɦ᷾ ὑӐеҨʟῖԌ ᾓɧϚ Ἤ ᾼ װ ᴩ ᴩȲ Б

ᴩПῖԌ ᵑ ҵȴ ᵑП צ Ҡ֣GAM Fund Management LimitedậἨҠ GAM

www.gam.comȴ┬ װ ᴩ ᴩᾼ֢ ᵑῖԌὑ֢ ᵑП װ ᴩ в ═ ᴩȲ

᾿ᴟ ד2021 10ѣ 29ѡⱢѦɎϯ ֢ӑ ᴩ ᵑПɦ װ ᴩ ɧɏȴ֯ӐеҨ ѿ װ ᴩ

ᴩП ᵑῖԌӨ ∟ȲẔῖԌ ὑ ᵑ װ ᴩ П ∟Ϛ ѡⱢ װ ᴩȴ 

 

װ ᴩ ҠӦ ṶἋ Ἠ ȴ֯ῖԌ П ᾓϯȲМҶ ᴩ Ԓ ῀ԉᴶ Ἠ

Ἃ  װ ᴩ П ᾓȲᵡ⁄ ד┬ ῀ȴ װ ᴩ ḇ∟Ȳד ᵑПῖԌ ┬֢ ד

ᵑПḕῖ ᴩȲҫҒԉᴶ ӣП ӣɎֽе Ὑ ɦ ӣɧϚ Ἤ ɏȴ 

 

6. ӻὔѡ 

 

ḕϚ ѡȴ 

 

7. ӻὔ  ͂

 

ῖԌ ц ֫ ὑ֢ӻὔѡ ᴩȲ   Ӈ ὑ ϱрϫ ẞῖԌᾼԉᴶӨן‹

Ἠ ֫ ḖȲѿὑϯϚ ӻὔѡ┬ḕῖῖԌ ᴩ ȴ 

 

8. ῖԌ 

 

צ Ө ῖԌП ᶧȲ ὑе Ὑ Мɦֽᴶ ῖԌɧϚ ȴ 

 

Ҁ ὑῖԌᾼԉᴶӨ Пѡ ϱрϫ П›Ӧ   ᶔȲѿὑϯϚן ӻὔѡ┬ḕ

ῖῖԌ ᴩ Ȳֽ   ҠП᷾ ϢἨМЮϢЂȲ⁄ ὑצ ӻὔѡП∟ҳ

ѡвןᶔȲצ   ȲṳѿἬ ῖԌП╓ứ ќҀȴ 

 

9. ӣ 

 

ӣП ӣцќҏ Ȳ е Ὑ ɦ ӣцќҏɧϚ ȴ 

 

ῖȳи MOȳи QOȳи SOцUῖԌ 

 

ц 

Ԛ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П 1.35%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד  ᵑῖԌ П 1.70%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ Ӑ ד  ᵑῖԌ П 0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П 0.0425%Ɏד

http://www.gam.com/
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ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П 5%ȴ 

 

ȳи MIȳи MRȳи QIȳи QRȳи SIȳи SRȳRȳWцXῖԌ 

 

ц 

Ԛ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П 0.85%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ ד  ᵑῖԌ П1.20%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П 0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П 0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П 5%ȴ 

 

҅ ῖ 

 

ц 

Ԛ֝᷾ ӣȸ Ӑ   ҅ ῖ П 1.10%Ɏד ɏȲҫҒ

Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ   ҅ ῖ П 0.15%Ɏד ɏȲ

ҫҒ Ɏֽצɏȴ 

 

ῖὧὢ ȸ Ӑ   ҅ ῖ П 0.5%Ɏד ɏȴ 

 

’ ȸ Ҡ Ӑ   ҅ ῖ П 0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ Ἤ ϤῖԌ П 5%ȴ 

 

ȸ Ҡ Ἤ ῖԌ П 0.5%ȴ 

 

C ᵑῖԌ 

 

и ȸ Ӑ  C ᵑῖԌ П 0.45%Ɏד ɏȴ 

 

ZῖԌ 
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ц 

Ԛ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П 0.85%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד  ᵑῖԌ П 1.20%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П 0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П 0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П 5%ȴ 

 

10. ῖ  

 

и♆ ֯ѿϯἬ ПϚ ᾓϯᵂҏȸ 

 

ḕѣи♆ 

 

֯Ӕ ᾓϯȲ и MOȳMI цMRῖԌᾼи♆ ḕѣᵂҏɎὑḕ ѣ ḇ∟ɏȴ 

 

ủ⇔и♆ 

 

֯Ӕ ᾓϯȲ и QOȳQIцQRῖԌᾼи♆ ḕủ⇔ᵂҏɎὑ֢ủ⇔ ḇ∟ɏȴ 

 

ҙד⇔и♆ 

 

֯Ӕ ᾓϯȲ и SOȳSIц SRῖԌ ὑϚѣцϝѣ ӻὔѡɦ ɧȲᴖצ ҙד⇔и

♆Ϛ ὑ 2ѣ 28ѡц 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

 ♆и⇔ד

 

Ӑ   ן ῖԌᾼἬצẔ҃ῖԌ ᵑᴖṕȲ и♆Ϛ ὑḕדϝѣ ӻὔѡɦ ɧȲᴖ

צ и♆Ϛ⇔ד ὑḕד 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

צ ќҀῖ П ὑе Ὑ ɦῖ ɧϚ ȴ 

 

11. ẕ₤᷾ ϢП  

 

ӦὑӐ  ᾼ᷾ Ϛכ Ɫ  ᾼד7 ᷾ Ȳ֪᷾ױ ϢЛ ᷾ ậ ן ȴ

Ӑ   ֥ Ɫ᷾  ȲѿцҠἭắМ⇔ᴟ ⇔᷾ ᾼ᷾ Ϣȴ 
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GAM StarМ ῖ   

҉е Ὑ  2 

 

Ӑ ҉е Ὑ ѡכ Ɫ20217דѣ28ѡПGAM Star Fund p.l.c.е Ὑ ПϚ ԌȲṳ

е Ὑ ϚẆ ȴ 

 

Ӑ ҉е Ὑ צ ὑGAM Star Fund p.l.c.ɎɦӐеҨɧɏ ϯІ  GAM StarМ ῖ  ɎɦӐ

 ɧɏП ứ ȴӐеҨⱢ   ԉи П Ὅה ₤᷾ еҨȲ МҶ ᴩ UCITSד1989

Ẃ Ҡṳắ2011ד Ẃ ȴ 

 

Ӑ  ҠⱢצ ֥ ӭᾼ᷾ ὑ Ӣἤ  ₇ȴצ ᷾ ὑ Ӣἤ  ₇П Ȳṓ

ϯѝɦ᷾ ӭ ц╜ ð ц ɧȴ 

 

ὑӐ  ᾼ᷾ Л ᷾כ ֥Пѻ ԌȲѹӐ  ӑӇ ֥Ἤ᷾צ Ϣȴ ү ᾃ е

Ὑ ɦ ֪ ɧϚ Ȳṳὑ᷾ Ӑ  ›Ȳҁ ᴕ צ ֪ ȴ 

 

1. ᷾ ӭ ц╜  

 

Ӑ  П᷾ ӭ ╥ ѻ ᷾ ὑѻ ἬἨЄ Ԍ ᴯὑМ ϢӖԚế ц ПеҨἬ

ᴩѹ֯ ҠӀ ϱӀἨ П ῖӐ ẙᴖ Ӑ ȴ 

 

Ӑ  П╜ ╥ѻ ᷾ ὑ ᴩϢПῖӐ ẙȴ 

 

ᴖȲ Ɫ ֥ӣẃ Ӑ  П᷾ ӭ Ȳ⁄Ӑ   М ֵ10%Ҡ ᷾ ὑ‍

ῖӐ ẙȲѿцẔ М ֵ15%ӣѿ ᷾ ὑỆứן ẙἨ Ԓῖȴ Ệứן ẙ

Ҕ╗╜ἈцˍἨеҨ ẙἨẔ҃ ẙɎẂֽ׀ ȳ ẙц ɏȲҠѿ ứ Ἠ Ȳ

ѹЛӇ ὑ ἬꜜứП᷾ ᵑȴӐ  ᷾ ὑ᷾ ᵑѿϯ ẙПѩ Ȳ֥ Л

ᾼ10%ȴ 

 

Ӑ  Ӽ ᷾ ὑ׀ ȳ Ӏ Џẓѿц ᷾ ȴԉᴶὑ ᷾ П᷾ Ȳ֥ Л

Ӑ   П10%ȴ 

 

Ӑ  Ҡ᷾ ὑ֯ϱ ẙӻὔἬἨ ֭ ẙӻὔἬϱӀἨ ᾼМ AῖɎɦМ AῖɧɏȴӐ  

ҠѿẒ ҠᴩѠה᾿ ᷾ ὑМ Aῖȴ ϚȲӐ  Ҡ М ẙ ỗ ᷅ ᾼϢӖ

֥ ҵ ᷾ ῏ɎɦRQFIIɧɏạ⇔᷾ ὑМ Aῖȴ ϡȲӐ  Ҡ ᷾ ὑ֯ϱ

ẙӻὔἬϱӀᾼМ AῖȲѿц ᷾ ὑ֯ ֭ ẙӻὔἬϱӀᾼМ Aῖȴ 

 

צ RQFIIạ⇔ц ᷾ ᾼ ϚḔ ὑе Ὑ ɦ᷾ ὑМ Aῖɧцɦ

֪ ɧʟɦ᷾ ὑМ AῖɧȴӐ  ӼҠ Ѡ᷾ה М AῖȲӐ  Ҡ ϯѝ᷾

ạȲ᷾ ὑѻϩ᷾ М A ῖᾼẔ҃ ᷾ ȴױҵȲӐ  ӼҠ᷾ ὑ֥ ҵ ᷾

῏ɎɦQFIIɧɏἨ RQFIIἨ᷾ М AῖᾼẔ҃ ϮѠ ᴩᾼ ȴ Ɫ‍ П

ἤ Ȳ П֫ Ϟ ѾМ AῖПῶ ᴖứȴ 

 

Ӑ   М Aῖᾼ᾿ ц ᷾ ד ὑἨюὑӐ   ᾼ 30%ȴ 

 

Ӑ  ПϚ ╜ ϞֽϱѝἬ Ȳᵀ֯ ֥ϯѝἬ ɞ ᷾ ᾎɟ(GInvTA)Ἤ
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ứ᷾   П› ϯȲẔӼҠ֯ ᾓϯ’  цּפ  ȴ ᾓҠ Ҕ╗ɎᵀЛ ὑɏ

ⱢϠ Ҁ ֫Ṷ цќҀќҏȲ═׀צ  Ȳѿ∕ ᴩ᷾ ȴ 

 

Л е Ὑ цϱ М Ӑ  ᷾ ╜ ╥ᵡ чדԉᴶצ ứȲⱢṿӐ   ֥ɞ

᷾ ᾎɟ 2(6) ứПῖ   ȲӐ   ’Ẕ 50%П ═ ᷾ ὑɞ

᷾ ᾎɟ 2(8) ứПῖ ȴצ ϚḔ Ȳ ṓе Ὑ ɦ᷾ ạɧϚ ϯ

װ Ɫɦ ӭᾼϯП᷾ ạɧП Ὑȴ 

 

ὑӐ  ὑ П ȲӐ  Ɫ ӭᾼ═צ Ӣἤ  ₇ӑḤ Ὲ ᴯП

Л Ӑ  Ἤ═צПד צ ẙ Ӏ ȲⱢ Ғ᷾ צ═ Ӣἤ  ₇ӑḤ ᴯ

П Л Ӑ   П 40%ȴ 

 

᷾  

 

᷾ Ḗ М ֮ ᾼ ֪ ế᷄ẞ М ᶶ   ϩế МӀ ἤ

ᾼ᷾ ȴṿӣᾼ╥ϮḔ᷾ה ᾎȲ ᴕ ԓ Ṕᵀѿ ᵑ֮ ѻ ȳМ ╜ ᴩⱢц ᾼ

ᴞϯᴖϱеҨиέⱢѻ ѿ― ῖȴ 

 

Ɫ ПӭᾼȲӐ  Ҡ ѿMSCIМ 10/40╓ ɎMSCI China 10/40ɏɎϯ ɦ ╓ ɧɏ

ᵂⱢ Ӑ   П ȴ 

 

╓ ╥Ɫ М Є₤ М₤ԍ ῖ ᴖ ȴ ╓ ӭ›Ҕ╗ 450 еҨȲẔ∂

ч╣Ӑ  Ἤ ӣП ▐ ȴ 

 

Ӑ   Ɫ ᴕ ╓ ѻ ה Ȳ֪ⱢẔѿ ᵑṿӣ ╓ ᵂⱢ ѩ Пӭᾼȴ

ᵀ ╓ ṳ‍ӣẃꜜứӐ  ᷾ ֥П Ἠכ Ɫ ӭ ȲѹӐ  ϷҠ ᶙԓ᷾ ὑ‍

╓ иῖПכ ẙȴ 

 

Ӣἤ  ₇ 

 

Ӑ   ṿӣ Ӣἤ  ₇ᵂ᷾ ӭᾼȴ֯ ד2011 ẂП ạϯṳֽӐе Ὑ ɦ᷾

ạɧϚ◕Ἤ ȲӐ  Ҡᵓӣϯԝ Ӣἤ  ₇ᵂצ ֥ ӭᾼɎᵛ(i) ȷ(ii)

ᵅכӐȷ(iii)ⱢӐ   Ӣ Ӑ   ᾓϚ ᾼ ҵ ӐἨןϤɏṿӣѿϯԝ Ӣἤ  ₇ȴ 

 

Ӑ  Ҡ═צᾼ Ӣἤ  ₇Ҕ╗ ᵋ ῖ ȳ╓ ȳ╓ ȳ ц

ӻὔȴ 

 

ֽӐ  █ϚῖԌ ᵑὑ  I ╓ứⱢ ῖԌ ᵑȲӐ   Ӵ Д ד ӻὔȲѿ

ᵑП Ɏᴖ‍ Ӑ ɏП ᴩ Ȳֽе Ὑ ɦῖԌ ╓ứ ɧϚ Ἤ

ȴ 

 

ᵋ ῖ ȸӐ  Ҡ᷾ ὑӦ‒ ṏֻᾼẙ Ἤ ᴩ֯ ҠӀ ϱӀἨ ᾼ ᵋ ῖ Ȳ

ѿ― ѿ ᾿ ẙḆⱢצ ПѠהậ Ϛ І ἨῖӐ ẙП Ȳ ᷾ ПἬѿ

Ḇצ Ҡ ╥֪ⱢӻὔכӐ ᵅȳ☼ ἤ ȳ ᵅἨҠ ẁ█ ⇔ᾼ ’ ȴ

Ӏᾓ ṛ Ȳ⁄ӼҠᵓӣ ᵋ ῖ ẃ оӐ Пצ═  צ ᴯȴ 
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╓ ȸӐ  Ҡ Ἠ ҏ ֥Ӑ  ᷾ ╜ П╓ ȴ╓ ѻ ᵂⱢ ἤ

Ȳӣѿ Ӑ ẞПЄן   ☼ Ȳѿ― ᵅӐ  ֪   ᴖ ѥṾП

ȴЄ  ☼ϤҠ Ӑכ   ὑӀ ᾼ᷾ ѩẂЛṜȲױ ᾓϯȲ ứ╓ ‍ᴖפּ֥

Ӵᵛ ד ῖ ȲҠ Ɫ ẓכӐ П ừП ȴױ ҅ ᾎϞ ἤ ╟Ȳ᾿ẞ ứצḆ

֥ ד ῖԌᾼ ҏ ⱢѦȴ 

 

╓ ȸӐ  Ҡ Ẕ᷾ ╜ Ȳ ҏц ԉᴶ  ╓ П ц ȴӦὑ

Ѡצ ᵓᵀ Ἠҏ Ϛ ẙἨẔ҃ЏẓȲױ Ẕ ᾭᾓҏ Ἠҏ

Ӑṝ Л֝ᾼ Ȳᴖ צ Ҡ Ɫ╥ Ɫצᵓȴ╓ ᷾ Ϣ Ϛ ӻὔḟứ

ֵ ẙậ ȴҠ Ϥ ѿ’ Ӑ  П ἨӐ  П█Ϛ Ԍᵍắῖ Ӏ

Ἠԉᴶ ╓ Ἤ҅ῶПѻ ᴩ ᵑ Є ϯ П ȴҠ Ἠ ҏ ѿ █Ϛ

  ╓ ȳѻ ᴩ ᵑậ ȲἨҠ ҏ ɎҬ ᵋ ɏ ѿⱢ Пֵצ ᴯ

Ғ᷾ ן ɎẃᴞἬןậП ᵓ ɏȴ╓ П ҏ ⇔  П♄ Ȳ ц ᵑ᷾

ȴ 

 

ȸҠ ṿӣ ѿ ҵ Ӏ Мắ ц ֪ПᴖẃП ᴩ ȴṿ

ӣ Ҡὑ█Ϛ (ֽ М ϢӖ ) ֣ ’ ᷾ Ϣȴ ẂṕПȲ− ӣϱϯ

ᶮהȲᵛѿЛ֝ פּ аרּ ҏ ȲᴖЛ цῴỞכӐȴẔ֫

’Ҡה ᷾ Ϣ֯ϢӖ ᴟᵅὑּרа פּ П ᾓȴֽϢӖ с

П פּ ȲױϚ’ ПɦכӐɧ╥ҷҟצ с ȴϱϯ ϞϚ ’ ἤП

ȴ 

 

ȸ Ҡӣὑȸ(a) ḤӐ   П╓ứ цӐ   Ӑ ȷἨ(b) ᵅӐ  

Ӑ Ӑ   ᵑῖԌП╓ứ Ɏ ╓ứ Ӑ  П Ӑ Л֝ɏП ᾼ ȴ 

 

Ӑ צ  Ҡ ϱѝɦ᷾צ═ ӭ ц╜ ɧϚ МἬ ᵑПῈ ᴯȲᵀױ Ὲ

ᴯ ᵂ ПӣȲѹ Ӑ   ᴖṕ Л Ӣԉᴶ ҵᾼ Ἥ ȴ 

 

Ә П  ֥

 

Ә Б┬е Ὑ ɦӘ   ɧϚ Ἤ ПѠה ֥ᴟӐ  П᷾ ᶧМȴӘ

Ӑ   ПҠ ᴷ ὨȲ ṓӐ ҉е Ὑ ɦ ֪ ɧϚ Ἤ ȴ 

 

  ╓  

 

ֽϱѝἬ ȲӐ  Ҡṿӣ Д Ӣἤ  ₇᷾ ὑ  ╓ Ȳѿ᷾ ὑϱ ᵑȴ ϚḔ

ᾼ ὑе Ὑ ɦ ṿӣ Ӣἤ  ₇᷾ ὑ  ╓ ɧϚ ȴ 

 

Ɫϱ ֢ӭᾼᴖṿӣ Ӣἤ  ₇ȲҠ ṿӐ   ὑɦ Юɧ ϯɦ ֪ ɧϚ

Ἤ П ȴ 

 

Ẕ҃צ ᷾ ֥ ᶾ  

 

Ӑ  ӼҠ МҶ ᴩЛ ԉᴶצ ᶾ Ἤ П ц ԈȲṿӣϯԝᶾ ᵂצ ᷾ ֥

ӣ ȲẂֽ ц сῶ Ɏᵛ ᵅכӐȳ ậ ҵ ӐἨןϤ ɏȸ 
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иҔ Ầ ȸӐ  ҠЛ ӴиҔ Ầ Ȳѿ ϤӐ   ᷾ П ẙцˍἨⱢӐ   Ӣ

ҵןϤȴ 

 

ȸӐ  Ҡᵓӣ Ȳ╠Ҡ ᷾ ὑϚ Іῖ ᴖ сῶ Ȳ֝ ậ’ӐП

ᵓȴ 

 

צ Ӑ  ṿӣ ᶾҾᴖẃᾼן Мל ӐцˍἨכ ӣᾼ Ȳ ֝ṿӣ ц

иҔ Ầ ПϚ ц ԈȲ ὑе Ὑ   Vȴ 

 

ц  

 

Ӑ   ᵓӣצ ӭП Ӣἤ  ₇Ȳѿ ᴩЛ Пצ ֥ ȴӐ  ṿӣ Ӣ

ἤ  ₇ Ӣ ȴҬ ṿӣ Ȳ ṿӣἭ ᾎ Ȳᴖצ Л Ӑ  

ᾼ 100%ȴ 

 

צ цἭ ᾎПḆֵ ὑе Ὑ Мɦ᷾ ạɧϚ цɦ Ӣἤ  ₇ɧи П

6.1◕ȴ 

 

2. ᷾ ạ 

 

Ӑ  П᷾ ạȲ ὑе Ὑ Мɦ᷾ ạɧϚ ȴ 

 

3. ֪  

 

ϯѝἬ П ứ ҵȲӼ ֯᷾ Ϣ₣ᾃе Ὑ Мɦ ֪ ɧϚ ɎҔ╗ ᷾ ὑ

М Aῖᾼד ɏȲᴖ ֯᷾ Ϣ ֯᷾ ὑӐ  ›Ȳҁ ᴕ צ ֪ ȴ 

 

Ә  

 

Ӑ  П᷾ ἭắӘ Ɏֽе Ὑ ɦӘ   ɧϚ МἬ цứ ɏȴῖӐ ẙП

… Ẕ֢ᴞ ᴩ П ᾓ צ Ȳᴖ ᴩ П ᾓ⁄Ҡ ắẞ ȳῂ еҨᾙ

(ESG) Ԉ оἬ ȴӐ   ứПӘ Ɫ ȴӦὑ Ӏ ᷾ Ҡ ֪Ӏ ϩ⇔

ᵅȳ╜ᾙЛ ứἤ ѿцѥ Ὑ⇔ѿце Ὑ ɦ Ӏ ɧ ϯ ὙМἬ П ֪

ᴖ Ẕ ᾌ ЄȲ╝ Ӏ ᷾ צ ПӘ ȴӘ П ᴷБ ֥ᴟӐ

 П᷾ ᶧМȲѹ᷾ ֥МПἬ᷾צ ᶁ ᵑứ ᴩ ᴷȴ ᴩӘ ᴷ ȲԚ

֝᷾ ṿӣẔ Ɫד Пԉᴶе ȲҔ╗ᵀЛ ὑ ᷾ Ἠҵ ẁ Ἤ

ӁПѝԈц‒ӣ Ɏֽ ӣɏȴ 

 

4. Ӑ  

 

 аȴרּ

 

װ .5 ᴩ  

 

֢ ᵑвᾼῖԌ ┬е Ὑ ɦ᷾ ὑӐеҨʟῖԌ ᾓɧϚ Ἤ ᾼ װ ᴩ ᴩȲ Б

ᴩПῖԌ ᵑ ҵȴ ᵑП צ Ҡ֣GAM Fund Management LimitedậἨҠ GAM



   

 

159 

www.gam.comȴ┬ װ ᴩ ᴩᾼ֢ ᵑῖԌὑ֢ ᵑП װ ᴩ в ═ ᴩȲ

᾿ᴟ ד2021 10ѣ 29ѡⱢѦɎϯ ֢ӑ ᴩ ᵑПɦ װ ᴩ ɧɏȴ֯ӐеҨ ѿ װ ᴩ

ᴩП ᵑῖԌӨ ∟ȲẔῖԌ ὑ ᵑ װ ᴩ П ∟Ϛ ѡⱢ װ ᴩȴ 

 

װ ᴩ ҠӦ ṶἋ Ἠ ȴ֯ῖԌ П ᾓϯȲМҶ ᴩ Ԓ ῀ԉᴶ Ἠ

Ἃ  װ ᴩ П ᾓȲᵡ⁄ ד┬ ῀ȴ װ ᴩ ḇ∟Ȳד ᵑПῖԌ ὑḕ ӻ

ὔѡ┬֢ ד ᵑПḕῖ ᴩȲҫҒԉᴶ ӣП ӣ(ֽе Ὑ ɦ ӣɧϚ

Ἤ )ȴ 

 

6. ӻὔѡ 

 

ḕϚ ѡȴ 

 

7. ӻὔ  ͂

 

ῖԌ ц ֫ ὑ֢ӻὔѡ ᴩȲ   Ӈ ὑד ӻὔѡ ϱрϫ ẞן‹

ˍ ֫ ῀ȴ 

 

8. ῖԌ 

 

צ Ө ῖԌП ᶧȲ ὑе Ὑ Мɦֽᴶ ῖԌɧϚ ȴ 

 

Ҁ ὑצ ӻὔѡ ϱрϫ П›Ӧ   ᶔȲֽן   ҠП᷾ Ϣ

ἨМЮϢЂȲ⁄ ὑצ ӻὔѡП∟ҳ ѡвןᶔȲצ   ȲṳѿἬ ῖԌП╓ứ

ќҀȴ 

 

9. ӣ 

 

ӣП ӣцќҏ Ȳ е Ὑ ɦ ӣцќҏɧϚ ȴ 

 

ῖȳи MOȳи QOȳи SOцUῖԌ 

 

ц 

Ԛ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П1.35%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד  ᵑῖԌ П1.70%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ  Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.21%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 
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ȸ Ҡ П5%ȴ 

 

ȳи MIȳи QIȳи SIȳRȳWцXῖԌ 

 

  

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П0.85%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד ᵑῖԌ П1.20%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.21%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П5%ȴ 

 

҅ ῖ 

 

ц  

цԚ֝᷾ ӣȸ Ӑ   ҅ ῖ П1.10%Ɏד ɏȲҫҒ

Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ   ҅ ῖ П0.15%Ɏד ɏȲ

ҫҒ Ɏֽצɏȴ 

 

ῖὧὢ ȸ Ӑ   ҅ ῖ П0.5%Ɏד ɏȴ 

 

’ ȸ Ҡ Ӑ   ҅ ῖ П0.21%Ɏד ɏȲ

ҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ Ἤ ϤῖԌ П5%ȴ 

 

ȸ Ҡ Ἤ ῖԌ П0.5%ȴ 

 

C ᵑῖԌ 

 

и ȸ Ӑ  C ᵑῖԌ П0.45%Ɏד ɏȴ 

 

ZῖԌ 

 

  

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П0.85%Ɏד
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ɏȲҫҒ Ɏֽצɏȴ 

 

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד ᵑῖԌ П1.20%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.21%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П5%ȴ 

 

10. ῖ  

 

и♆ ֯ѿϯἬ ПϚ ᾓϯᵂҏȸ 

 

ḕѣи♆ 

 

֯Ӕ ᾓϯȲ и MOцMIῖԌᾼи♆ ḕѣᵂҏɎὑḕ ѣ ḇ∟ɏȴ 

 

ủ⇔и♆ 

 

֯Ӕ ᾓϯȲ и QOцQIῖԌᾼи♆ ḕủ⇔ᵂҏɎὑ֢ủ⇔ ḇ∟ɏȴ 

 

ҙד⇔и♆ 

 

֯Ӕ ᾓϯȲ и SOцSIῖԌ ὑϚѣцϝѣ ӻὔѡɦ ɧȲᴖצ ҙד⇔и♆Ϛ

ὑ 2ѣ 28ѡц 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

 ♆и⇔ד

 

Ӑ   ן ῖԌᾼἬצẔ҃ῖԌ ᵑᴖṕȲ и♆Ϛ ὑḕדϝѣ ӻὔѡɦ ɧȲᴖ

צ и♆Ϛ⇔ד ὑḕד 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

צ ќҀῖ П ὑе Ὑ ɦῖ ɧϚ ȴ 

 

11. ẕ₤᷾ ϢП  

 

ӦὑӐ  ᾼ᷾ Ϛכ Ɫ  ᾼד7 ᷾ Ȳ֪᷾ױ ϢЛ ᷾ ậ ן ȴ

Ӑ   ֥ Ɫ᷾  ȲѿцҠἭắМ⇔ᴟ ⇔᷾ ᾼ᷾ Ϣȴ 

 

  



GAM Star Fund p.l.c. 

  

162 

GAM Star ☺ῖ   

҉е Ὑ  3 

 

Ӑ ҉е Ὑ ѡכ Ɫ20217דѣ28ѡПGAM Star Fund p.l.c.е Ὑ ПϚ ԌȲṳ

е Ὑ ϚẆ ȴ 

 

Ӑ ҉е Ὑ צ ὑGAM Star Fund p.l.c.ɎɦӐеҨɧɏ ϯІ  GAM Star ☺ῖ  ɎɦӐ

 ɧɏП ứ ȴӐеҨⱢ   ԉи П Ὅה ₤᷾ еҨȲ МҶ ᴩ UCITSד1989

Ẃ Ҡṳắ2011ד Ẃ ȴ 

 

1. ᷾ ӭ ц╜  

 

Ӑ  П᷾ ӭ ╥ ѻ ᷾ ὑѻ Ἤᴯὑ ☺ɎҔ╗ ֮ᵓȳѩᵓ ȳО ȳῨ ȳᾎ ȳ

ȳᶦ ȳԜ ȳ ȳ Єᵓȳ ȳ ȳ №ȳ Ѳȳ• ȳᴫ Ѳȳ ẕȳ

ЂȳЁᴘẔц ɏПеҨἬ ᴩП ῖӐ ẙȲѿ   Ӑ ȴ 

 

Ӑ  П╜ ╥ѻ ᷾ ὑῖӐȴ 

 

ᴖȲ   Ϣ Ɫצᵗ ᴟ Ӑ  Пӭ ȲӐ   М ֵ15%Ҡ

᷾ ὑỆứן ẙἨ Ԓῖȴ Ệứן ẙ Ҕ╗╜ἈцˍἨеҨ ẙἨẔ҃ ẙɎẂ

׀ֽ ȳ ẙц ɏȲҠѿ ứ Ἠ ȲѹЛӇ ὑ ἬꜜứП᷾ ᵑȴ 

 

Ӑ   М ֵ10%Ҡ᷾ ὑ• Ӏ ȴ • ᾼ᷾ ᴖṕȲӐ   ᷾ ὑ֯ ӻדּ

ὔἬϱӀПԉᴶ ẙȴ 

 

Ӑ   ὑЁᴘẔϱӀ ẙП᷾ Л Ẕ П10%ȴ 

 

֯ ֥ϯѝἬ ɞ ᷾ ᾎɟ(GInvTA)Ἤứ᷾   П› ϯȲӐ  Ӽ ᷾ ὑ׀ ȳ

Ӏ Џẓѿц ᷾ ȴԉᴶὑ ᷾ П᷾ Ȳ֥ Л Ӑ   П10%ȴ 

 

Л е Ὑ цϱ М Ӑ  ᷾ ╜ ╥ᵡ чדԉᴶצ ứȲⱢṿӐ   ֥ɞ

᷾ ᾎɟ 2(6) ứПῖ   ȲӐ   ’Ẕ 50%П ═ ᷾ ὑɞ

᷾ ᾎɟ 2(8) ứПῖ ȴצ ϚḔ Ȳ ṓе Ὑ ɦ᷾ ạɧϚ ϯ

װ Ɫɦ ӭᾼϯП᷾ ạɧП Ὑȴ 

 

ὑӐ  ὑ П ȲӐ  Ɫ ӭᾼ═צ Ӣἤ  ₇ӑḤ Ὲ ᴯП

Л Ӑ  Ἤ═צПד צ ẙ Ӏ ȲⱢ Ғ᷾ צ═ Ӣἤ  ₇ӑḤ ᴯ

П Л Ӑ   П 40%ȴ 

 

᷾  

 

᷾ ᴞϯᴖϱᾼ Ӑиέ ᾼ ₤᷾ ֥ ∂Ѡᾎד ֥ȴṿӣϮḔᾎ ∂

ắ ᾼצҽЄϱᴩ ϩᾼеҨ ֥ȴ᷾ ֥ ∂ ᾼӭ ֯ὑ ’(i)᷾ ֥ ὨЛ

⇔Ṽ ὑю ῖḟ Ȳ’  ϵ в ῖ ῏ֵаоế(ii)᷾ ֥ᾼכғЛ ⇔Ṽ ὑ█

Ϛ ứ ἨӀ ȴ 
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Ɫ ПӭᾼȲӐ  Ҡ ѿMSCI ☺ ֫ ╓ ɎMSCI Europe Index Netɏ̱ аϚ ѣ

ӂᶁ׀ ᵓ Ɏϯ ɦ ╓ ɧɏᵂⱢ Ӑ   П ȴ 

 

MSCI ☺ ֫ ╓ ậ15 ☺Б Ӏ ᾼЄ₤ М₤ῖП҅ῶȴ ╓ Ϥ437 иכ

ῖȲּפ ☺Б Ӏ ῖ 85%ПᴞӦ☼ Ӏ ȴ ╓ Ϟל Ἤצ ∟П ȴ 

 

Ӑ   Ɫ ᴕ ╓ ѻ ה Ȳ֪ⱢẔѿ ᵑṿӣ ╓ ᵂⱢ ѩ Пӭᾼȴ

ᵀ ╓ ṳ‍ӣẃꜜứӐ  ᷾ ֥П ȲѹӐכ  ϷҠ ᶙԓ᷾ ὑ‍ ╓ иῖכ

П ẙȴ 

 

Ӣἤ  ₇ 

 

Ӑ   ṿӣ Ӣἤ  ₇ᵂ᷾ ӣ ȴ ᴖȲ֯ ד2011 ẂП ạϯṳֽӐе Ὑ ɦ᷾

ạɧϚ◕Ἤ ȲӐ  Ҡᵓӣϯԝ Ӣἤ  ₇ᵂצ ֥ ӣ Ɏᵛ(i) ȷ(ii)

ᵅכӐȷ(iii)ⱢӐ   Ӣ Ӑ   ᾓϚ ᾼ ҵ ӐἨןϤɏȴ 

 

Ӑ  Ҡ═צᾼ Ӣἤ  ₇Ҕ╗ Ɏ ˍ ɏȳ╓ ц ȴ 

 

ֽӐ  █ϚῖԌ ᵑὑ  I ╓ứⱢ ῖԌ ᵑȲӐ   Ӵ Д ד ӻὔȲѿ ṳ

‍ѿ Ӑ П П ᵑП ᴩ Ȳֽе Ὑ ɦῖԌ ╓ứ ɧϚ Ἤ

ȴ 

 

צ Ӣἤ  ₇Ҡ֯ἇ Ӏ Ἠ֯ ҠӀ ȴ 

 

 ( ˍ )ȸ Ϥ Ҡ ֯ ῖ Ӏ Ἠѻ ᴩ ᵑ Є ֣ϯП ᾓϯ

’ Ӑ  Ἠ ԌӐ  П Ȳѩ Є ҏἬ═צῖ ∟ԛ Ϥ Ɫ ȲҠ ᵍἋ ȳ

ếטּ юӐ  ᾼכӻ ȴ ’═ ȲҠṿӣ Ϛῖ Ғ צ ᴯᾼ

ᵓȴҠ Ἠ ҏ Ȳѿ―֥֯ ╓ Ἠѻ ᴩ ᵑ֣ϱ ȲἨҏ ɢҬ ᵋ

ɣ ѿᴞἬןậП ᵓ  ҒןϤȲᵂⱢ֯ЄӀȳ█ᴩ Ἠ ứ═ῖП ֵצ ᴯ

П᷾ ’ ȴ 

 

╓ ȸӐ  Ҡ Ἠ ҏ ֥Ӑ  ᷾ ╜ П╓ ȴ╓ ѻ ᵂⱢ ἤ

Ȳӣѿ Ӑ ẞПЄן   ☼ Ȳѿ― ᵅӐ  ֪   ᴖ ѥṾП

ȴЄ  ☼ϤҠ Ӑכ   ὑӀ ᾼ᷾ ѩẂЛṜȲױ ᾓϯȲ ứ╓ ‍ᴖפּ֥

Ӵᵛ ד ῖ ȲҠ Ɫ ẓכӐ П ừП ȴױ ҅ ᾎϞ ἤ ╟Ȳ᾿ẞ ứצḆ

֥ ד ῖԌᾼ ҏ ⱢѦȴ 

 

ȸ Ҡӣὑȸ(a) ḤӐ   П╓ứ цӐ   Ӑ ȷἨ(b) ᵅӐ  

Ӑ Ӑ   ᵑῖԌП╓ứ Ɏ ╓ứ Ӑ  П Ӑ Л֝ɏП ᾼ ȴ 

 

Ӑ צ  Ҡ ϱѝɦ᷾צ═ ӭ ц╜ ɧϚ МἬ ᵑПῈ ᴯȲᵀױ Ὲ

ᴯ ᵂ ПӣȲѹ Ӑ   ᴖṕ Л Ӣԉᴶ ҵᾼ Ἥ ȴ 

 

Ә П  ֥

 

Ә Б┬е Ὑ ɦӘ   ɧϚ Ἤ ПѠה ֥ᴟӐ  П᷾ ᶧМȴӘ
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Ӑ   ПҠ ᴷ ὨȲ ṓӐ ҉е Ὑ ɦ ֪ ɧϚ Ἤ ȴ 

 

  ╓  

 

ֽϱѝἬ ȲӐ  Ҡṿӣ Д Ӣἤ  ₇᷾ ὑ  ╓ Ȳѿ᷾ ὑϱ ᵑȴ ϚḔ

ᾼ ὑе Ὑ ɦ ṿӣ Ӣἤ  ₇᷾ ὑ  ╓ ɧϚ ȴ 

 

Ɫϱ ֢ӭᾼᴖṿӣ Ӣἤ  ₇ȲҠ ṿӐ   ὑɦ Юɧ ϯɦ ֪ ɧϚ

Ἤ П ȴ 

 

Ẕ҃צ ᷾ ֥ ᶾ  

 

Ӑ  ӼҠ МҶ ᴩЛ ԉᴶצ ᶾ Ἤ П ц ԈȲṿӣϯԝᶾ ᵂצ ᷾ ֥

ӣ ȲẂֽ ц сῶ Ɏᵛ ᵅכӐȳ ậ ҵ ӐἨןϤ ɏȸ 

 

иҔ Ầ ȸӐ  ҠЛ ӴиҔ Ầ Ȳѿ ϤӐ   ᷾ П ẙцˍἨⱢӐ   Ӣ

ҵןϤȴ 

 

ȸӐ  Ҡᵓӣ Ȳ╠Ҡ ᷾ ὑϚ Іῖ ᴖ сῶ Ȳ֝ ậ’ӐП

ᵓȴ 

 

צ Ӑ  ṿӣ ᶾҾᴖẃᾼן Мל ӐцˍἨכ ӣᾼ Ȳ ֝ṿӣ ц

иҔ Ầ ПϚ ц ԈȲ ὑе Ὑ   Vȴ 

 

ц  

 

Ӑ   ᵓӣצ ӭП Ӣἤ  ₇Ȳѿ ᴩЛ Пצ ֥ ȴӐ  ṿӣ Ӣ

ἤ  ₇ Ӣ ȴҬ ṿӣ Ȳ ṿӣἭ ᾎ Ȳᴖצ Л Ӑ  

ᾼ 100%ȴ 

 

צ цἭ ᾎПḆֵ ὑе Ὑ Мɦ᷾ ạɧϚ цɦ Ӣἤ  ₇ɧи П

6.1◕ȴ 

 

2.᷾ ạ 

 

Ӑ  П᷾ ạȲ ὑе Ὑ Мɦ᷾ ạɧϚ ȴ 

 

3. ֪  

 

ϯѝἬ П ứ ҵȲӼ ֯᷾ Ϣ₣ᾃе Ὑ Мɦ ֪ ɧϚ Ȳᴖ ֯᷾ Ϣ

֯᷾ ὑӐ  ›Ȳҁ ᴕ צ ֪ ȴ 

 

Ә  

 

Ӑ  П᷾ ἭắӘ Ɏֽе Ὑ ɦӘ   ɧϚ МἬ цứ ɏȴῖӐ ẙП

… Ẕ֢ᴞ ᴩ П ᾓ צ Ȳᴖ ᴩ П ᾓ⁄Ҡ ắẞ ȳῂ еҨᾙ
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(ESG) Ԉ оἬ ȴӐ   ứПӘ Ɫ ȴ Ϡ   П צ ╜ МἬ

ПеҨ ԈҵȲӐ  Ӽ Ӣ ȳ Ἠ ׀ ц ύ ПеҨצ П

ԈȴӘ П ᴷБ ֥ᴟӐ  П᷾ ᶧМȲѹ᷾ ֥МПἬ᷾צ ᶁ ᵑứ ᴩ

ᴷȴ ᴩӘ ᴷ ȲԚ֝᷾ ṿӣẔ Ɫד Пԉᴶе ȲҔ╗ᵀЛ

ὑ ᷾ Ἠҵ ẁ Ἤ ӁПѝԈц‒ӣ Ɏֽ ӣɏȴ 

 

4. Ӑ  

 

аȴ 

 

װ .5 ᴩ  

 

֢ ᵑвᾼῖԌ ┬е Ὑ ɦ᷾ ὑӐеҨʟῖԌ ᾓɧϚ Ἤ ᾼ װ ᴩ ᴩȲ Б

ᴩПῖԌ ᵑ ҵȴ ᵑП צ Ҡ֣GAM Fund Management LimitedậἨҠ GAM

www.gam.comȴ┬ װ ᴩ ᴩᾼ֢ ᵑῖԌὑ֢ ᵑП װ ᴩ в ═ ᴩȲ

᾿ᴟ ד2021 10ѣ 29ѡⱢѦɎϯ ֢ӑ ᴩ ᵑПɦ װ ᴩ ɧɏȴ֯ӐеҨ ѿ װ ᴩ

ᴩП ᵑῖԌӨ ∟ȲẔῖԌ ὑ ᵑ װ ᴩ П ∟Ϛ ѡⱢ װ ᴩȴ 

 

װ ᴩ ҠӦ ṶἋ Ἠ ȴ֯ῖԌ П ᾓϯȲМҶ ᴩ Ԓ ῀ԉᴶ Ἠ

Ἃ  װ ᴩ П ᾓȲᵡ⁄ ד┬ ῀ȴ װ ᴩ ḇ∟Ȳד ᵑПῖԌ ὑḕ ӻ

ὔѡ┬֢ ד ᵑПḕῖ ᴩȲҫҒԉᴶ ӣП ӣ(ֽ е Ὑ ɦ ӣɧϚ

Ἤ )ȴ 

 

6. ӻὔѡ 

 

ḕϚ ѡȴ 

 

7. ӻὔ  ͂

 

ῖԌ ц ֫ ὑ֢ӻὔѡ ᴩȲ   Ӈ ὑד ӻὔѡ Мрϫϡ ẞן‹

ˍ ֫ ῀ȴ 

 

8. ῖԌ 

 

צ Ө ῖԌП ᶧȲ ὑе Ὑ Мɦֽᴶ ῖԌɧϚ ȴ 

 

Ҁ ὑצ ӻὔѡ ϯрϮ П›Ӧ   ᶔȲֽן   ҠП᷾ Ϣ

ἨМЮϢЂȲ⁄ ὑצ ӻὔѡП∟ҳ ѡвןᶔȲצ   ȲṳѿἬ ῖԌП╓ứ

ќҀȴ 

 

9. ӣ 

 

ӣП ӣцќҏ Ȳ е Ὑ ɦ ӣцќҏɧϚ ȴ 

 

ῖȳи MOȳи QOȳи SOцUῖԌ 
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ц 

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П1.35%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד  ᵑῖԌ П1.70%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

   

ȸ  Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ  Ҡ П5%ȴ 

 

ȳи MIȳи MRȳи QIȳи QRȳи SIȳи SRȳRȳWцXῖԌ 

 

ц  

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П0.85%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

  

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד  ᵑῖԌ П1.20%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П5%ȴ 

 

҅ ῖ 

 

ц  

цԚ֝᷾ ӣȸ Ӑ   ҅ ῖ П1.10%Ɏד ɏȲҫҒ

Ɏֽצɏȴ 

   

ȸ  Ҡ Ӑ   ҅ ῖ П0.15%Ɏד ɏȲ

ҫҒ Ɏֽצɏȴ 

 

ῖὧὢ ȸ   Ӑ   ҅ ῖ П0.5%Ɏד ɏȴ 

 

’ ȸ Ҡ Ӑ   ҅ ῖ П0.0425%Ɏד
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ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ  Ҡ Ἤ ϤῖԌ П5%ȴ 

 

ȸ  Ҡ Ἤ ῖԌ П0.5%ȴ 

 

C ᵑῖԌ 

 

и ȸ Ӑ  C ᵑῖԌ П0.45%Ɏד ɏȴ 

 

ZῖԌ 

 

ц  

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П0.85%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

  

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד  ᵑῖԌ П1.20%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П5%ȴ 

 

10. ῖ  

 

и♆ ֯ѿϯἬ ПϚ ᾓϯᵂҏȸ 

 

ḕѣи♆ 

 

֯Ӕ ᾓϯȲ и MOȳMI цMRῖԌᾼи♆ ḕѣᵂҏɎὑḕ ѣ ḇ∟ɏȴ 

 

ủ⇔и♆ 

 

֯Ӕ ᾓϯȲ и QOȳQIцQRῖԌᾼи♆ ḕủ⇔ᵂҏɎὑ֢ủ⇔ ḇ∟ɏȴ 

 

ҙד⇔и♆ 

 

֯Ӕ ᾓϯȲ и SOȳSIцSRῖԌ ὑϚѣцϝѣ ӻὔѡɦ ɧȲᴖצ ҙד⇔и

♆Ϛ ὑ 2ѣ 28ѡц 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

 ♆и⇔ד
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Ӑ   ן ῖԌᾼἬצẔ҃ ᵑᴖṕȲ и♆Ϛ ὑḕדϝѣ ӻὔѡɦ ɧȲᴖצ

и♆Ϛ⇔ד ὑḕד 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

צ ќҀῖ П ὑе Ὑ ɦῖ ɧϚ ȴ 

 

11. ẕ₤᷾ ϢП  

 

ӦὑӐ  ᾼ᷾ Ϛכ Ɫ  ᾼד7 ᷾ Ȳ֪᷾ױ ϢЛ ᷾ ậ ן

ȴӐ   ֥ Ɫ᷾  ȲѿцҠἭắМ⇔ᴟ ⇔᷾ ᾼ᷾ Ϣȴ 
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GAM StarѡӐ Ԓ   

҉е Ὑ  4 

 

Ӑ ҉е Ὑ ѡכ Ɫ20217דѣ28ѡПGAM Star Fund p.l.c.е Ὑ ПϚ ԌȲṳ

е Ὑ ϚẆ ȴ 

 

Ӑ ҉е Ὑ צ ὑGAM Star Fund p.l.c.ɎɦӐеҨɧɏ ϯІ  GAM StarѡӐ Ԓ  ɎɦӐ

 ɧɏП ứ ȴӐеҨⱢ   ԉи П Ὅה ₤᷾ еҨȲ МҶ ᴩ UCITSד1989

Ẃ Ҡṳắ2011ד Ẃ ȴ 

 

Ӑ  ҠⱢצ ֥ ӭᾼ᷾ ὑ Ӣἤ  ₇ȴצ ᷾ ὑ Ӣἤ  ₇П Ȳṓ

ϯѝɦ᷾ ӭ ц╜ ð ц ɧȴ 

 

1. ᷾ ӭ ц╜  

 

Ӑ  П᷾ ӭ ╥ ѻ ᷾ ὑѻ ἬᴯὑѡӐПеҨἬ ᴩПѡӐ ῖӐ ẙȲѿ

  Ӑ ȴ 

 

Ӑ  П╜ ╥ѻ ᷾ ὑῖӐȴ 

 

ᴖȲᵀ   Ϣ Ɫצᵗ ᴟ Ӑ  Пӭ ȲӐ   М ֵ 15%Ҡ

᷾ ὑỆứן ẙἨ Ԓῖȴ Ệứן ẙ Ҕ╗╜ἈцˍἨеҨ ẙἨẔ҃

ẙɎẂֽ׀ ȳ ẙц ɏȲҠѿ ứ Ἠ ȲѹЛӇ ὑ ἬꜜứП᷾ ᵑȴ 

 

֯ ֥ϯѝἬ ɞ ᷾ ᾎɟ(GInvTA)Ἤứ᷾   П› ϯȲӐ  Ӽ ᷾ ὑ׀ ȳ

Ӏ Џẓѿц ᷾ ȴԉᴶὑ ᷾ П᷾ Ȳ֥ Л Ӑ   П10%ȴ 

 

Л е Ὑ цϱ М Ӑ  ᷾ ╜ ╥ᵡ чדԉᴶצ ứȲⱢṿӐ   ֥ɞ

᷾ ᾎɟ 2(6) ứПῖ   ȲӐ   ’Ẕ 50%П ═ ᷾ ὑɞ

᷾ ᾎɟ 2(8) ứПῖ ȴצ ϚḔ Ȳ ṓе Ὑ ɦ᷾ ạɧϚ ϯ

װ Ɫɦ ӭᾼϯП᷾ ạɧП Ὑȴ 

 

ὑӐ  ὑ П ȲӐ  Ɫ ӭᾼ═צ Ӣἤ  ₇ӑḤ Ὲ ᴯП

Л Ӑ  Ἤ═צПד צ ẙ Ӏ ȲⱢ Ғ᷾ צ═ Ӣἤ  ₇ӑḤ ᴯ

П Л Ӑ   П 40%ȴ 

 

᷾  

 

᷾ Ḗ ᷾ ὑצ    ϩȳ ῖӐ֫ ȳᵅ ếҠ֯ еб ϱ

᷉ ᾼ ԒѡӐеҨ Ӑ ȴ ԒȲ҃ ᷾ М ҏ ȴ ∟Ȳ҃ Ṝ

Ӑứ ᾼеҨ ᴩ ⇔ ӐиέȲяẔ╥иέứ ϩế ϩȴᴖ∟ ∂ҏ ẓᵮ

іϩῖ ᾼ М᷾ ֥ȲᵛẔҠ֯еб ϱ᷉ П ȴ 

 

Ɫ ПӭᾼȲӐ  Ҡ ѿὧṺ ẙӻὔἬ ϚӀ ╓ ɎTokyo Stock Exchange (TOPIX) 1st 

sectionɏˍѡ Ϛ ѣ ӂᶁ׀ ᵓ ˍMSCIѡӐ╓ ɎMSCI JapanɏɎϯ ɦ ╓ ɧɏᵂⱢ

Ӑ   П ȴ 



GAM Star Fund p.l.c. 

  

170 

 

ὧṺ ẙӻὔἬ ϚӀ ╓ ╥ϚќᴞӦ☼ Ӏ Ғ ╓ Ȳ┬ ֯ὧ Ϛ ϱӀᾼἬצ

в ῖ ȴὧ Ϛ ậ ѡɎ1968ד 1ѣ 4ѡɏӀ Ɫ 100 ȲѿױⱢ ᵧ ›ПӀ ȴ 

 

MSCIѡӐ╓ …Ɫ ѡӐӀ Є₤ М₤ῖП ᴖ ȴ ╓ Ϥ 321 פиῖȲּכ ѡ

ӐᴞӦ☼ Ӏ П 85%ȴ 

 

Ӑ   Ɫ ᴕ ╓ ѻ ה Ȳ֪ⱢẔѿ ᵑṿӣ ╓ ᵂⱢ ѩ Пӭᾼȴ

ᵀ ╓ ṳ‍ӣẃꜜứӐ  ᷾ ֥П ȲѹӐכ  ϷҠ ᶙԓ᷾ ὑ‍ ╓ иῖכ

П ẙȴ 

 

Ӣἤ  ₇ 

 

Ӑ   Ɫ᷾ ӭᾼṿӣ Ӣἤ  ₇ȴ֯2011ד ẂП ạϯṳֽӐе Ὑ ɦ᷾

ạɧϚ◕Ἤ ȲӐ  Ҡᵓӣϯԝ Ӣἤ  ₇ᵂצ ֥ ӣ Ɏᵛ(i) ȷ(ii)

ᵅכӐȷ(iii)ⱢӐ   Ӣ Ӑ   ᾓϚ ᾼ ҵ ӐἨןϤɏȴ 

 

Ӑ  Ҡ═צᾼ Ӣἤ  ₇Ҕ╗ ᵋ ῖ ȳ╓ ȳ╓ ȳ ц

ȴ 

 

ֽӐ  █ϚῖԌ ᵑὑ  I ╓ứⱢ ῖԌ ᵑȲӐ   Ӵ Д ד ӻὔȲѿ

ᵑП Ɏᴖ‍ Ӑ ɏП ᴩ Ȳֽе Ὑ ɦῖԌ ╓ứ ɧϚ Ἤ

ȴ 

 

Ӣἤ  ₇Ҡ֯ἇ Ӏ Ἠ֯ ҠӀ ȴ 

 

ᵋ ῖ ȸӐ  Ҡ᷾ ὑӦ‒ ṏֻᾼẙ Ἤ ᴩ֯ ҠӀ ϱӀἨ ᾼ ᵋ ῖ Ȳ

ѿ― ѿ ᾿ ẙḆⱢצ ПѠהậ Ϛ І ἨῖӐ ẙП Ȳ ᷾ ПἬѿ

Ḇצ Ҡ ╥֪ⱢӻὔכӐ ᵅȳ☼ ἤ ȳ ᵅἨҠ ẁ█ ⇔ᾼ ’ ȴ

Ӏᾓ ṛ Ȳ⁄ӼҠᵓӣ ᵋ ῖ ẃ оӐ Пצ═  צ ᴯȴ 

 

ȸҠ ṿӣ ѿ ҵ Ӏ Мắ ц ֪ПᴖẃП ᴩ ȴṿ

ӣ Ҡὑ█Ϛ (ֽ ѡ ) ֣ ’ ᷾ Ϣȴ ẂṕПȲ− ӣϱϯ ᶮהȲ

ᵛѿЛ֝ פּ аרּ ҏ ȲᴖЛ цῴỞכӐȴẔ֫ ’Ҡה

᷾ Ϣ֯ѡ ᴟᵅὑּרа פּ П ᾓȴֽѡ с П פּ

ȲױϚ’ ПɦכӐɧ╥ҷҟצ с ȴϱϯ ϞϚ ’ ἤП ȴ 

 

╓ ȸױ ЏẓҠӣᵂϱ ӭᾼȲᵀӼҠ֯Ӏ ҏ ֣ ϱ ẁ’ ȴ Ὲױ

Ȳפּ֥   ϢҠⱢӐ   ẁὑ ЄӀ П ϯ ϱП’ ȴҫҵȲ╓ Ӽ ӣ

ᵂ ἤ Ȳѿ Ӑ ẞПЄן   ☼ Ȳѿ― ᵅӐ  ֪   ᴖ

ѥṾП ȴЄ  ☼ϤҠ Ӑכ   ὑӀ ᾼ᷾ ѩẂЛṜȲױ ᾓϯȲ ứ╓

ᴖ‍Ӵᵛפּ֥ ד ῖ ȲҠ Ɫ ẓכӐ П ừП ȴױ ҅ ᾎϞ ἤ ╟Ȳ᾿

ẞ ứצḆ ֥ ד ῖԌᾼ ҏ ⱢѦȴ 

 

╓ ȸӐ  Ҡ Ẕ᷾ ╜ Ȳ ҏц ԉᴶ  ╓ П ц ȴӦὑ

Ѡצ ᵓᵀ Ἠҏ Ϛ ẙἨẔ҃ЏẓȲױ Ẕ ᾭᾓҏ Ἠҏ
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Ӑṝ Л֝ᾼ Ȳᴖ צ Ҡ Ɫ╥ Ɫצᵓȴ╓ ᷾ Ϣ Ϛ ӻὔḟứ

ֵ ẙậ ȴҠ Ϥ ѿ’ Ӑ  П ἨӐ  П█Ϛ Ԍᵍắῖ Ӏ

Ἠԉᴶ ╓ Ἤ҅ῶПѻ ᴩ ᵑ Є ϯ П ȴҠ Ἠ ҏ ѿ █Ϛ

  ╓ ȳѻ ᴩ ᵑậ ȲἨҠ ҏ ɎҬ ᵋ ɏ ѿⱢ Пֵצ ᴯ

Ғ᷾ ן ɎẃᴞἬןậП ᵓ ɏȴ╓ П ҏ ⇔  П♄ Ȳ ц ᵑ᷾

ȴ 

 

ȸ Ҡӣὑȸ(a) ḤӐ   П╓ứ цӐ   Ӑ ȷἨ(b)ṳ ᵅӐ  

Ӑ Ӑ   ᵑῖԌП╓ứ Ɏ ╓ứ Ӑ  П Ӑ Л֝ɏП ᾼ

ȴ 

 

Ӑ צ  Ҡ ϱѝɦ᷾צ═ ӭ ц╜ ɧϚ МἬ ᵑПῈ ᴯȲᵀױ Ὲ

ᴯ ᵂ ПӣȲѹ Ӑ   ᴖṕ Л Ӣԉᴶ ҵᾼ Ἥ ȴ 

 

Ә П  ֥

 

Ә Б┬е Ὑ ɦӘ   ɧϚ Ἤ ПѠה ֥ᴟӐ  П᷾ ᶧМȴӘ

Ӑ   ПҠ ᴷ ὨȲ ṓӐ ҉е Ὑ ɦ ֪ ɧϚ Ἤ ȴ 

 

  ╓  

 

ֽϱѝἬ ȲӐ  Ҡṿӣ Д Ӣἤ  ₇᷾ ὑ  ╓ Ȳѿ᷾ ὑϱ ᵑȴ ϚḔ

ᾼ ὑе Ὑ ɦ ṿӣ Ӣἤ  ₇᷾ ὑ  ╓ ɧϚ ȴ 

 

Ɫϱ ֢ӭᾼᴖṿӣ Ӣἤ  ₇ȲҠ ṿӐ   ὑɦ Юɧ ϯɦ ֪ ɧϚ

Ἤ П ȴ 

 

Ẕ҃צ ᷾ ֥ ᶾ  

 

Ӑ  ӼҠ МҶ ᴩЛ ԉᴶצ ᶾ Ἤ П ц ԈȲṿӣϯԝᶾ ᵂצ ᷾ ֥

ӣ ȲẂֽ ц сῶ Ɏᵛ ᵅכӐȳ ậ ҵ ӐἨןϤ ɏȸ 

 

иҔ Ầ ȸӐ  ҠЛ ӴиҔ Ầ Ȳѿ ϤӐ   ᷾ П ẙцˍἨⱢӐ   Ӣ

ҵןϤȴ 

 

ȸӐ  Ҡᵓӣ Ȳ╠Ҡ ᷾ ὑϚ Іῖ ᴖ сῶ Ȳ֝ ậ’ӐП

ᵓȴ 

 

צ Ӑ  ṿӣ ᶾҾᴖẃᾼן Мל ӐцˍἨכ ӣᾼ Ȳ ֝ṿӣ ц

иҔ Ầ ПϚ ц ԈȲ ὑе Ὑ   Vȴ 

 

ц  

 

Ӑ   ᵓӣצ ӭП Ӣἤ  ₇Ȳѿ ᴩЛ Пצ ֥ ȴӐ  ṿӣ Ӣ

ἤ  ₇ Ӣ ȴҬ ṿӣ Ȳ ṿӣἭ ᾎ Ȳᴖצ Л Ӑ  

ᾼ 100%ȴ 
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צ цἭ ᾎПḆֵ ὑе Ὑ Мɦ᷾ ạɧϚ цɦ Ӣἤ  ₇ɧи П

6.1◕ȴ 

 

2.᷾ ạ 

 

Ӑ  П᷾ ạȲ ὑе Ὑ Мɦ᷾ ạɧϚ ȴ 

 

3. ֪  

 

ϯѝἬ П ứ ҵȲӼ ֯᷾ Ϣ₣ᾃе Ὑ Мɦ ֪ ɧϚ Ȳᴖ ֯᷾ Ϣ

֯᷾ ὑӐ  ›Ȳҁ ᴕ צ ֪ ȴ 

 

Ә  

 

Ӑ  П᷾ ἭắӘ Ɏֽе Ὑ ɦӘ   ɧϚ МἬ цứ ɏȴῖӐ ẙП

… Ẕ֢ᴞ ᴩ П ᾓ צ Ȳᴖ ᴩ П ᾓ⁄Ҡ ắẞ ȳῂ еҨᾙ

(ESG) Ԉ оἬ ȴӐ   ứПӘ Ɫ ȴӘ П ᴷБ ֥ᴟӐ  П᷾

ᶧМȲѹ᷾ ֥МПἬ᷾צ ᶁ ᵑứ ᴩ ᴷȴ ᴩӘ ᴷ ȲԚ֝᷾

ṿӣẔ Ɫד Пԉᴶе ȲҔ╗ᵀЛ ὑ ᷾ Ἠҵ ẁ Ἤ ӁПѝ

Ԉц‒ӣ Ɏֽ ӣɏȴ 

 

4. Ӑ  

 

ѡ ȴ 

 

װ .5 ᴩ  

 

֢ ᵑвᾼῖԌ ┬е Ὑ ɦ᷾ ὑӐеҨʟῖԌ ᾓɧϚ Ἤ ᾼ װ ᴩ ᴩȲ Б

ᴩПῖԌ ᵑ ҵȴ ᵑП צ Ҡ֣GAM Fund Management LimitedậἨҠ GAM

www.gam.comȴ┬ װ ᴩ ᴩᾼ֢ ᵑῖԌɎе Ὑ   I Ἤ╓ὙПѿᴥԝ ᵌ

ῖԌ ᵑ ҵɏὑ֢ ᵑП װ ᴩ в ═ ᴩȲ᾿ᴟ ד2021 10ѣ 29ѡⱢѦȲᴖϱ

Пѿᴥԝ ᵌ ῖԌ ᵑ⁄ ᴞӐ ҉е Ὑ Ἤ ѡ ∟ᾼ Ϛ ѡ ᴟ ד2021 10ѣ

29ѡѦП װ ᴩ вⱢ ᴩɎϯ ֢ӑ ᴩ ᵑПɦ װ ᴩ ɧɏȴ֯ӐеҨ ѿ װ

ᴩ ᴩП ᵑῖԌӨ ∟ȲẔῖԌ ὑ ᵑ װ ᴩ П ∟Ϛ ѡⱢ װ ᴩȴ 

 

װ ᴩ ҠӦ ṶἋ Ἠ ȴ֯ῖԌ П ᾓϯȲМҶ ᴩ Ԓ ῀ԉᴶ Ἠ

Ἃ  װ ᴩ П ᾓȲᵡ⁄ ד┬ ῀ȴ װ ᴩ ḇ∟Ȳד ᵑПῖԌ ὑḕ ӻ

ὔѡ┬֢ ד ᵑПḕῖ ᴩȲҫҒԉᴶ ӣП ӣɎֽе Ὑ ɦ ӣɧ

Ϛ Ἤ ɏȴ 

 

6. ӻὔѡ 

 

ḕϚ ѡȴ 

 

7. ӻὔ  ͂
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ῖԌ ц ֫ ὑ֢ӻὔѡ ᴩȲ   Ӈ ὑ Мрϫϡ ἨП›ןẞῖԌᾼ

ԉᴶӨ Ἠ ֫ ḖȲѿὑϯϚ ӻὔѡ┬ḕῖῖԌ ᴩ ȴ 

 

8. ῖԌ 

 

צ Ө ῖԌП ᶧȲ ὑе Ὑ Мɦֽᴶ ῖԌɧϚ ȴ 

 

Ҁ ὑῖԌᾼԉᴶӨ Пѡ ϱрϫ П›Ӧ   ᶔȲѿὑϯϚן ӻὔѡ┬ḕ

ῖῖԌ ᴩ Ȳֽ   ҠП᷾ ϢἨМЮϢЂȲ⁄ ὑצ ӻὔѡП∟Ẓ

ѡвןᶔȲצ   ȲṳѿἬ ῖԌП╓ứ ќҀȴ 

 

צ ֫ῖԌП ᶧȲ ὑе Ὑ Мɦֽᴶ ҏῖԌɧϚ ȴ 

 

֫  ῖԌП Ҁ Ȳ ὑצ ӻὔѡ∟Ẓ ѡвɎṳ֯ԉᴶ ᾓϯᶁ┬ МҶ ᴩ

Л ứП ɏȲЛ ᵓ ֣ Ԓ╓ứП ᴩ љќҀȴ 

 

9. ӣ 

 

ӣП ӣцќҏ Ȳ е Ὑ ɦ ӣцќҏɧϚ ȴ 

 

ῖȳ‍ RFSȳи MOȳи QOȳи SOцUῖԌ 

 

ц 

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П1.35%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ

сᴟ Ҡ Ӑ ד  ᵑῖԌ П1.70%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П5%ȴ 

 

ȳи MIȳи ,MRȳи QIȳи QRȳи SIȳи SRȳRȳWцXῖԌ 

 

ц 

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П0.85%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ױ  ӣҠὑṶԒ֣ῖὧ ҏ֥ П ῀∟Ȳ
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сᴟ Ҡ Ӑ ד  ᵑῖԌ П1.20%

Ɏד ɏȲҫҒ Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.0425 %Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П5%ȴ 

 

҅ ῖ 

 

ц  

цԚ֝᷾ ӣȸ Ӑ   ҅ ῖ П1.10%Ɏד ɏȲҫҒ

Ɏֽצɏȴ 

  

ȸ Ҡ Ӑ   ҅ ῖ П0.15%Ɏד ɏȲ

ҫҒ Ɏֽצɏȴ 

 

ῖὧὢ ȸ Ӑ   ҅ ῖ П0.5%Ɏד ɏȴ 

 

’ ȸ Ҡ Ӑ   ҅ ῖ П0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

A ᵑцC ᵑῖԌ 

 

ȸ Ҡ Ἤ ϤῖԌ П5%ȴ 

 

ȸ Ҡ Ἤ ῖԌ П0.5%ȴ 

 

B ᵑῖԌ 

 

и ȸ Ӑ  Bῖ П1%ȴ 

 

Ἃ њ ȸ Ҡ Ἤ ֫Ӑ  Bῖ П4%Ȳ ὑ

е Ὑ ɦ ӣцќҏɧϚ ȴ 

 

C ᵑῖԌ 

 

и ȸ Ӑ  C ᵑῖԌ П0.45%Ɏד ɏȴ 

 

ZῖԌ 

 

ц 

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П1.35%Ɏד
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ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ Ӑ ד  ᵑῖԌ П0.15%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

’ ȸ Ҡ Ӑ ד  ᵑῖԌ П0.0425%Ɏד

ɏȲҫҒ Ɏֽצɏȴ 

 

ȸ Ҡ П5%ȴ 

 

10. ῖ  

 

и♆ ֯ѿϯἬ ПϚ ᾓϯᵂҏȸ 

 

ḕѣи♆ 

 

֯Ӕ ᾓϯȲ и MOȳMI цMRῖԌᾼи♆ ḕѣᵂҏɎὑḕ ѣ ḇ∟ɏȴ 

 

ủ⇔и♆ 

 

֯Ӕ ᾓϯȲ и QOȳQIцQRῖԌᾼи♆ ḕủ⇔ᵂҏɎὑ֢ủ⇔ ḇ∟ɏȴ 

 

ҙד⇔и♆ 

 

֯Ӕ ᾓϯȲ и SOȳSIцSRῖԌ ὑϚѣцϝѣ ӻὔѡɦ ɧȲᴖצ ҙד⇔и

♆Ϛ ὑ 2ѣ 28ѡц 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

 ♆и⇔ד

 

Ӑ   ן ῖԌᾼἬצẔ҃ῖԌ ᵑᴖṕȲ и♆Ϛ ὑḕדϝѣ ӻὔѡɦ ɧȲᴖ

צ и♆Ϛ⇔ד ὑḕד 8ѣ 31ѡἨП›ќҀСῖὧȴ 

 

צ ќҀῖ П ὑе Ὑ ɦῖ ɧϚ ȴ 

 

11. ẕ₤᷾ ϢП  

 

ӦὑӐ  ᾼ᷾ Ϛכ Ɫ  ᾼד7 ᷾ Ȳ֪᷾ױ ϢЛ ᷾ ậ ן

ȴӐ   ֥ Ɫ᷾  ȲѿцҠἭắМ⇔ᴟ ⇔᷾ ᾼ᷾ Ϣȴ 
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GAM Starּר ԓѠᴯῖ   

҉е Ὑ  5 

 

Ӑ ҉е Ὑ ѡכ Ɫ20217דѣ28ѡПGAM Star Fund p.l.c.е Ὑ ПϚ ԌȲṳ

е Ὑ ϚẆ ȴ 

 

Ӑ ҉е Ὑ צ ὑGAM Star Fund p.l.c.ɎɦӐеҨɧɏ ϯІ  GAM Starּר ԓѠᴯῖ

 ɎɦӐ  ɧɏП ứ ȴӐеҨⱢ   ԉи П Ὅה ₤᷾ еҨȲ МҶ ᴩ 1989

UCITSד Ẃ Ҡṳắ2011ד Ẃ ȴ 

 

1. ᷾ ӭ ц╜  

 

Ӑ  П᷾ ӭ ╥ ѻ ᷾ ὑѻ Ἤᴯὑּר ᾼеҨἬ ᴩПּר ẙᴖ  

Ӑ ȴӐ  ᷾ ὑ֢ ᵑῖ ȲӼҠ ᷾ רּ֯ ᾼ ҠӀ ϱӀἨ ᾼỆứן ẙц

Ԓῖȴ 

 

Ӑ  П╜ ╥ѻ ᷾ ὑῖӐȴ 

 

ᴖȲ   Ϣ Ɫצᵗ ᴟ Ӑ  Пӭ ȲӐ   М ֵ 15%Ҡ

᷾ ὑỆứן ẙἨ Ԓῖȴ Ệứן ẙ Ҕ╗╜ἈцˍἨеҨ ẙἨẔ҃ ẙ

ɎẂֽ׀ ȳ ẙц ɏȲҠѿ ứ Ἠ ȲѹЛӇ ὑ ἬꜜứП᷾ ᵑȴ 

 

֯ ֥ϯѝἬ ɞ ᷾ ᾎɟ(GInvTA)Ἤứ᷾   П› ϯȲӐ  Ӽ ᷾ ὑ׀ ȳ

Ӏ Џẓѿц ᷾ ȴԉᴶὑ ᷾ П᷾ Ȳ֥ Л Ӑ   П 10%ȴ 

 

Л е Ὑ цϱ М Ӑ  ᷾ ╜ ╥ᵡ чדԉᴶצ ứȲⱢṿӐ   ֥ɞ

᷾ ᾎɟ 2(6) ứПῖ   ȲӐ   ’Ẕ 50%П ═ ᷾ ὑɞ

᷾ ᾎɟ 2(8) ứПῖ ȴצ ϚḔ Ȳ ṓе Ὑ ɦ᷾ ạɧϚ ϯ

װ Ɫɦ ӭᾼϯП᷾ ạɧП Ὑȴ 

 

ὑӐ  ὑ П ȲӐ  Ɫ ӭᾼ═צ Ӣἤ  ₇ӑḤ Ὲ ᴯП

Л Ӑ  Ἤ═צПד צ ẙ Ӏ ȲⱢ Ғ᷾ צ═ Ӣἤ  ₇ӑḤ ᴯ

П Л Ӑ   П 40%ȴ 

 

᷾  

 

Ӑ  ᷾ ֥Ṽ ῖ ∂ȴ Ҕ╗֯ ᴩᴷ ếᾭᾓᾼ￼ ϯ ḕ ᷾ ᾼ Ӑ ȴ ∟Ȳ

ԉᴶ ֯᷾ Ҡӣ ҅ ᵂѩ Ȳṳ Ẕ╥ᵡ ᷾ ӭ ד ȴϚӎ█Ϛ ẙ ᵑⱢ᷾

֥ ӭȲ⁄ ứ ȴױ ứ ⁄Ɫиέ ạứϠҠ ᾼ Ѡ ȴ 

 

Ɫ ПӭᾼȲӐ  Ҡ ѿ 500╓ ɎS&P 500ɏ̱ аϚרּ  ѣ ӂᶁ׀ ᵓ Ɏϯ

ɦ ╓ ɧɏᵂⱢ Ӑ   П ȴ 

 

S&P 500Ἠ Ɫ 500╓ Ȳ╥ּר ХᴍЄϱӀеҨПӀ Ғ ╓ ȴ 

 

Ӑ   Ɫ ᴕ ╓ ѻ ה Ȳ֪ⱢẔѿ ᵑṿӣ ╓ ᵂⱢ ѩ Пӭᾼȴ
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ᵀ ╓ ṳ‍ӣẃꜜứӐ  ᷾ ֥П ȲѹӐכ  ϷҠ ᶙԓ᷾ ὑ‍ ╓ иῖכ

П ẙȴ 

 

Ӣἤ  ₇ 

 

ῖԌ ᵑ Ɏ   IМ ╓ứⱢӐ   ῖԌ ᵑᴖṕȲ … е Ὑ

ɦῖԌ ╓ứ ɧ ѝ ứСѿ ᴩɏҵȲӐ   ṿӣ Ӣἤ  ₇ᵂ᷾ Ἠצ

֥ ӣ ȲӼ ᵓӣ ѿ ậḆ ן ȴ 

 

Ә П  ֥

 

Ә Б┬е Ὑ ɦӘ   ɧϚ Ἤ ПѠה ֥ᴟӐ  П᷾ ᶧМȴӘ

Ӑ   ПҠ ᴷ ὨȲ ṓӐ ҉е Ὑ ɦ ֪ ɧϚ Ἤ ȴ 

 

Ẕ҃צ ᷾ ֥ ᶾ  

 

Ӑ  Ҡ МҶ ᴩЛ ԉᴶצ ᶾ Ἤ П ц ԈȲṿӣϯԝᶾ ᵂצ ᷾ ֥

ӣ ȲẂֽ ц сῶ Ɏᵛ ᵅכӐȳ ậ ҵ ӐἨןϤ ɏȸ 

 

иҔ Ầ ȸӐ  ҠЛ ӴиҔ Ầ Ȳѿ ϤӐ   ᷾ П ẙцˍἨⱢӐ   Ӣ

ҵןϤȴ 

 

ȸӐ  Ҡᵓӣ Ȳ╠Ҡ ᷾ ὑϚ Іῖ ᴖ сῶ Ȳ֝ ậ’ӐП

ᵓȴ 

 

צ Ӑ  ṿӣ ᶾҾᴖẃᾼן Мל ӐцˍἨכ ӣᾼ Ȳ ֝ṿӣ ц

иҔ Ầ ПϚ ц ԈȲ ὑе Ὑ   Vȴ 

 

Ӑ   ṿӣ ᵂ ӣ ȴ֪ױȲӐ   Л ֪ṿӣ Ӣἤ  ₇ᴖ Ӣ ȴ 

 

Ӑ   ṿӣἭ ᾎᵂⱢẔ ᶧᾼϚ Ԍȴ 

 

2.᷾ ạ 

 

Ӑ  П᷾ ạȲ ὑе Ὑ Мɦ᷾ ạɧϚ ȴ 

 

3. ֪  

 

ϯѝἬ П ứ ҵȲӼ ֯᷾ Ϣ₣ᾃе Ὑ Мɦ ֪ ɧϚ Ȳᴖ ֯᷾ Ϣ

֯᷾ ὑӐ  ›Ȳҁ ᴕ צ ֪ ȴ 

 

Ә  

 

Ӑ  П᷾ ἭắӘ Ɏֽе Ὑ ɦӘ   ɧϚ МἬ цứ ɏȴῖӐ ẙП

… Ẕ֢ᴞ ᴩ П ᾓ צ Ȳᴖ ᴩ П ᾓ⁄Ҡ ắẞ ȳῂ еҨᾙ

(ESG) Ԉ оἬ ȴӐ   ứПӘ Ɫ ȴӘ П ᴷБ ֥ᴟӐ  П᷾
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ᶧМȲѹ᷾ ֥МПἬ᷾צ ᶁ ᵑứ ᴩ ᴷȴ ᴩӘ ᴷ ȲԚ֝᷾

ṿӣẔ Ɫד Пԉᴶе ȲҔ╗ᵀЛ ὑ ᷾ Ἠҵ ẁ Ἤ ӁПѝ

Ԉц‒ӣ Ɏֽ ӣɏȴ 

 

4. Ӑ  

 

 аȴרּ

 

װ .5 ᴩ  

 

֢ ᵑвᾼῖԌ ┬е Ὑ ɦ᷾ ὑӐеҨʟῖԌ ᾓɧϚ Ἤ ᾼ װ ᴩ ᴩȲ Б

ᴩПῖԌ ᵑ ҵȴ ᵑП צ Ҡ֣GAM Fund Management LimitedậἨҠ GAM

www.gam.comȴ┬ װ ᴩ ᴩᾼ֢ ᵑῖԌὑ֢ ᵑП װ ᴩ в ═ ᴩȲ

᾿ᴟ ד2021 10ѣ 29ѡⱢѦɎϯ ֢ӑ ᴩ ᵑПɦ װ ᴩ ɧɏȴ֯ӐеҨ ѿ װ ᴩ

ᴩП ᵑῖԌӨ ∟ȲẔῖԌ ὑ ᵑ װ ᴩ П ∟Ϛ ѡⱢ װ ᴩȴ 

 

װ ᴩ ҠӦ ṶἋ Ἠ ȴ֯ῖԌ П ᾓϯȲМҶ ᴩ Ԓ ῀ԉᴶ Ἠ

Ἃ  װ ᴩ П ᾓȲᵡ⁄ ד┬ ῀ȴ װ ᴩ ḇ∟Ȳד ᵑПῖԌ ὑḕ ӻ

ὔѡ┬֢ ד ᵑПḕῖ ᴩȲҫҒԉᴶ ӣП ӣ(ֽ е Ὑ ɦ ӣɧϚ

Ἤ )ȴ 

 

6. ӻὔѡ 

 

ḕϚ ѡȴ 

 

7. ӻὔ  ͂

 

ῖԌ ц ֫ ὑ֢ӻὔѡ ᴩȲ Ӈ ὑצ ӻὔѡ Мрϫϡ ἨП›ןẞ

ˍ ֫ ῀ȴ 

 

8. ῖԌ 

 

צ Ө ῖԌП ᶧȲ ὑе Ὑ Мɦֽᴶ ῖԌɧϚ ȴ 

 

Ҁ ὑצ ӻὔѡ ϯрϮ П›Ӧ   ᶔȲֽן   ҠП᷾ Ϣ

ἨМЮϢЂȲ⁄ ὑצ ӻὔѡП∟ҳ ѡвןᶔȲצ   ȲṳѿἬ ῖԌП╓ứ

ќҀȴ 

 

9. ӣ 

 

ӣП ӣцќҏ Ȳ е Ὑ ɦ ӣцќҏɧϚ ȴ 

 

ῖȳ‍ RFSȳи MOȳи QOȳи SOцUῖԌ 

 

ц 

цԚ֝᷾ ӣȸ Ҡ Ӑ ד  ᵑῖԌ П1.45%Ɏד










