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Morgan Stanley Investment Fundsᾼе Ὑ  
Ҡ Ӑ᷾ еҨɎñSICAVòɏ 

Morgan Stanley Investment FundsɎɦӐеҨɧɏⱢ ד2010 12ѣ 17ѡ ὑ ᷾ ԍ П

ᾎ√Ɏɦ2010דᾎɧɏ Ϛ иὑ Єе ҌП ᷾ ԍ ȴ Ȳ ҌṳЛῶӱ

ᶝ Ἤ ᴩ ПӐеҨῖԌɎɦῖԌɧɏᾼ₇ ⱢӔ ᴷȴԉᴶ чПדױ Ὑᶁ

ӑ ц ᾎ῏ȴ ☺ ц Ṷ ד2009 7ѣ 13ѡ ὑ צ֥ Ҡ ẙ

᷾ ԍ Пᾎ√ȳᾎ цᴩ╜ ứП 2009/65/EC ╓҆ Ẕ ɎɦUCITS ╓҆ɧɏᴖ

ṕȲӐеҨⱢҠ ẙ ᷾ ԍ ɎUndertaking for Collective Investment in Transferable 

SecuritiesȲ ɦUCITSɧɏȴӐеҨБ╓♆ MSIM   ( )еҨ(MSIM Fund 

Management (Ireland) Limited)Ɫ еҨɎɦ еҨɧɏȴ 

ד2009 6ѣ 4ѡ ᾎ√ὑ 3 іϤ ḇ еּפȲ Ѧ֯῀ ᾼ ϯ ᴩ ḇ ц

ⱧἤІӕ ᾼ ȴ֪ױȲӐеҨ еҨᶁБ Ϛ ╜ Ȳѿ ׂϱ ᾼ ᾎ

√ȴ 

Ө Ӈ ᴩе Ὑ ɎɦӐе Ὑ ɧɏᵂҏѠ ȴӐе Ὑ צ 

Ὼ ד ֝ ӭцҙד Ɏᵛ Ὼ ד Ὅ∟Иґ ῏ɏѠⱢצ ȴױ ᵫⱢ

Ӑе Ὑ П כ иȴ 

ӐеҨ ᷾ Ϣᾃ ȸ ѿᴞА֤צ ὑӐеҨῖὧ֤ҌП᷾ ϢỞ ֣ӐеҨԓ

ᴩṿẔᵂⱢ᷾ ϢП ᵓȲяẔ╥ ҒӐеҨῖὧЄ ᾼ ᵓȴ ᷾ Ϣ… МЮ ҅ῶ

ṳѿ∟῏֤ ᷾ ὑӐеҨ῏Ȳ⁄ ᷾ ϢҠ ᾎ᾿ ֣ӐеҨᴩṿ Дῖὧ ᵓȴ ∂

ῖὧ Ẕצ ᵓ ṓȴ 

ὑӐе Ὑ ἨӐе Ὑ Ἤ╓ПѝԈ῏ҵȲӦԉᴶϢЂᵂҏПԉᴶ ὙᶁⱢӑ

ȴ צ ѝԈБ ὑ Morgan Stanley Investment FundsҌ Ṷ ȲҠẁе ϢЂ

ȴ 

Ӑе Ὑ ѿ ѝ ȲṳҠכ Ẕ҃ѝֿȴכ ӐἬ ếẔ ѝᾪ

ӐἬ ȴֽ֝ד῏ ѝᾪӐ Ẕ҃ ѝᾪӐП ҏ иὼȲ ҏ ῖԌᾼҨᾎ ֮ᾎ√ҫצ

ứҵɎᵀҬ֯צ Ҩᾎ ֮ᾎ√ҫצ ứП в ҵɏȲ ѿ ѝᾪӐⱢ Ȳ֪ױȲ

ὑ ѝѿҵП ѝѝԈП і Ȳ ѿі П ѝᾪӐⱢ ȴ 

ӱȸү ֽ ӐѝԈПв ԉᴶצ Ȳ ү Пῖ נּ ȳ ᴩ ȳ√ ȳ

ἨẔ҃ ȴ 

ֽӐеҨ ṶɎɦ Ṷɧɏ Ɫ ӐеҨ ᵓ῏ȲӐеҨҠצ╜ ὑѷꜜ֢֮ԉᴶҨᾎ

ПϚ ἨϚ ѿϱПᴍиПᴍ═צІеҨ ᴩ᷾ ȴ 

֯ ДҨᾎ ȲӐе Ὑ ᾼ♆ цῖԌП Ҡ ắẞ ạȴԉᴶ Ӑеצ Ὑ

ПϢЂцצ Ӑе Ὑ Ө ῖԌПϢЂȲᶁצ ԉ ц ׂԉᴶצ Ҩᾎ ПἬ

צ ӣᾎ√ц Ẃȴ 

Ӑе Ὑ П Ȳ ẁ᷾ Ϣ᷾ ӐеҨ  ῖԌ ᴩ ᴷПӣ ȴ᷾ Ϣ Ϡ ᷾

ӐеҨ  Ἤ цП ȲҔ╗ ҷԓ Ӑ П ȲѠᴕ ᷾ ὑӐеҨ  ȴи ѿц

ẁȳ Ἠ ӐеҨ  ῖԌПẔ҃МЮ Ӈ ׂẔ ӣПἬצᾎ√ȳᾎ ц

ứȴױҵȲи цẔ҃МЮ Ӽ ᴕ еҨⱢ ₇ᾙ ạПӭᾼᴖ ẁПӐе

Ҩ   ȲҔ╗ᵀЛ ὑȸӭ Ӏ ȴи цМЮ Ҡ֣ MSIM   ( )

еҨ иеҨ ậױ Ȳ ♅ cslux@morganstanley.comȴ 

яẔ╥ȲῖԌ╠Л ӼЛ רּד1933 ẙᾎɎ ɏ ҌɎӐеҨӼ ד1940

רּ ᷾ еҨᾎɖ ɗ ҌɏȲ֪ױЛ ᵓרּ֯ ֥ ἨẔԉᴶ Ёȳ ֮ἨắẔҨᾎ

Пԉᴶ֮ ᾿ Ἠ ᴩἨҏ ȲӼЛ ᾿ Ἠ С ֮ ПеӖἨỰӖȲ

רּ ᾎ√ ᴩ῏ ҵȴ 

֝ ֮Ȳ ЂОᵓ֙⇔ῖ  ПῖԌЛ ᾿ Ἠ ֣֙⇔ỰӖⱢ Ἠ ȴ 
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Ӑе Ὑ ὑ ד2021 4ѣ 9ѡґ ȴ 

еҨ ԉᴩ ῖԌП Ȳᴖ еҨҠỗԉװ Ɏ֢ᴞ Ɫɦи ɧɏȴи

П ҠҔ╗֣ӐеҨ ὑ Пᴩ╜Мї Ө ȳ ֫ц П╓ӱȴи Л

ὂ П╓ӱἨ ᴩ ԓ Ө ȳ ֫ц ╓ӱצ Пԉᴶ ȴױҵȲԉᴶ᷾ Ϣ

Ҡ᾿ еҨ צ Ө ȳ ֫Ἠ ῖԌПṶừȴ 

ṶБϩḖ Ȳѿ ’Ӑе Ὑ Ἤ ὑẔґ Пѡ֯Ἤצ ЄѠ ᶁ Ӕ ᶙ ȴ

Ṷ Ἥױ ד ԉȴ Ȳ Ṷ ӐеҨᾼῖὧ ҵȲṳЛ е Ὑ ᾼв Ἠ

ῖԌצ ᾼԉᴶ ȴ 

ԉᴶṳӑ Ӑе Ὑ цПԉᴶϢЂἬ ẁᾼ ᶁ ᵂӑ ᾼȴӐе Ὑ Ἤ

ὑẔґ Пѡ ᵂӔ ȴⱢḖч╣ԉᴶ Є ȲӐѝԈ Л СѿḆ ȴצ Ө

ПϢЂ ֣ӐеҨ▲ צ ԉᴶ ᾪӐе Ὑ Ɏֽצɏᾼґ ᾓȴ 

ȲῖԌ ҠсӼҠ ȴ᷾ ϢӑӇ ᷾֫ן ȲяẔֽὨῖԌ֯ ᴩ∟ ᵛ

֫ȲױҵȲ᷾ Ϣ ῖԌ Ө ӣἨӻὔ ȴ П ȲӼҠṿ᷾ Ϣѿ

ПῖԌ צсצ ȴ 

ӐеҨḟứῖԌ Ἠ П ⁄ȲṳӦ еҨ┬› Сѿ ╟ȴ Ằ

ᾎ ῀ ϤἨ ҏῖԌ Ἤ ӣᾼḕῖ Ɏ Ө ӣҵɏȴḕῖ ⁄ὑ Ѧ

Ɏứ ṓϯѝɏП∟ᾼᴷ ᴩᴷ ȴ 

ӐеҨП  ᶁ‍Ɫ ᷾ Ϣᴖ ȲṳЛб ᴩҠ ӐеҨῖὧᾼᵓ Лᵓכ

ᾼ♄ ɎẂֽ ᷾ Ἠ ќᾼ♄ ɏȲ ᵑ╥Лб ᴩ ӻὔȴ 

еҨ ֝ῖὧἨ Лצ Ẕ᷾ ᾼ֥ᾎ ȲᵀֽὨ еҨ Ɫד ♄

ӐеҨῖὧᾼᵓ Лᵓכ ȲᵛҠ ḟứ ậ ╟ѿạѦ ♄ ȴ 

ȲֽὨױ֪ еҨ ứἨ ῖὧצ ᴩ ♄ Ȳ⁄Ҡ ȳậ ȳἴ ἨѿẔ҃Ѡה

ῖὧᾼӨ Ἠ Ө Ȳѿц ậ ἨӇ ᴩ Ἠ ╟ẃ’ ӐеҨế֢ᴯῖὧȴ 

╟Ҡ Ҕ╗ᴞ еҨ Ɫ ᴩ ♄ ᾼῖὧἬ ᾼ ֫  Мןậ ֫ ȲἨ῏

֯Л֝  П ῖԌᾼ װ Ғѿ ạȲ ṓɦῖԌ ֫ɧếɦῖԌ ɧ

П Ὑȴ 

צ Ө Ἠ ῖԌПϢЂ Ϡ  (a) ԉᴶҠ ӣП ȷ(b) ᾎ√ ứȷ(c) ẔеӖṝԌἬ

ȳỰ Ἠ ᾎ√ϯԉᴶצ Ө ȳ ȳ═צȳ ȳἨҏ ῖԌПԉᴶҠ ӣП

ҵ ạἨҵ ạ ứȴ 



 

3 

ứ  

Ӑе Ὑ МѿϯП ϯצ ȸ 

Á ɦ ѡɧ╓ ȳ ȳ цὧṺПפּ ᴩ   ПԉᴶѡІɎѿ ӣ῏Ɫ ɏȷ 

Á ɦCETɧ╓ ☺М ȷ 

Á ɦМ A ῖɧ╓ӦМ ԍ Ἤ ᴩȲṳ֯ϱ ẙӻὔἬἨ ֭ ẙӻὔἬѿМ ϢӖ

ПῖԌȷ 

Á ɦἨצҠ ӐЏẓ(Contingent Convertible Instrument)ɧ╓Ҡ ⱢῖӐ ẙἨ Ӣ

ứṶԈ ᵅẔ ᴖ ắ Ӑ ҷɎẓ ẙ ᴩϢП Ӑѩ Ѭᴯᴖứɏ

ᾼ ẙȷ 

Á ɦ ạ Ϣɧ╓ █ ᴩṿ ạ Пᴞ ϢȴֽⱢ‒ Ȳ⁄╓ỗ Ϣȳắ Ϣȳ‒

Ϣ(ֽצ)ȳắ ϢἨắ Ϣ ᵑȲѿцԉᴶ ‒ ᴩṿ ạ ПẔ҃ᴞ

ϢȷֽⱢ‒ ѿҵПᾎ√ׄ Ȳ⁄ ֤ ╓ẓ֝ Ἠ ᴿ֮ᴯПϢȴɦ ạ ϢɧϚ П

֥Ṯạ♃   ᴩ Џᵂ (Financial Action Task Force)П∂ ȷ 

Á ɦ Ѧ ɧ╓ ὑϚӻὔѡᾼӨ ȳ Ἠ ֫ῖԌᾼӨ Ӈ ӻҀС љ҅ Ϣѿ―

ὑ֝Ϛӻὔѡ П ȴ Ἤצ  ᴖṕȲ ѿӻὔѡᾼ ☺М ϯр 1

Ɫ ȷ 

Á ɦӻὔѡɧ╓ԉᴶᶙ ᾼ ѡȲױứ ӣὑἬצ  Ȳ ứ  ὑẔ᷾

╜ МҫצЛ֝ứ ῏ȲЛ֯ױ ȷ 

Á ɦEEAɧ╓ ☺ ȷ 

Á ɦESGɧ╓ ȳῂ цеҨᾙ ֪ Ȳ…‍ ╓ ᾼІ ֥ȲҔ╗Ә ἤȳ

ἤ еҨᾙ ȲẂֽȲѹЛ ὑȲϚ еҨ ȳῂ ȳ … ᾙ

ᾼ ȴ ᾼ иέȳ ẙ ц᷾ ֥∂ ᶧҵȲӼҠ ᴕ ᷾ Ἠװ

᷾ ⱢԉϚ ứ  Ἤ ứᾼ Ϯ ֪ ȷ 

Á ɦETFɧ╓╓ ῖ ₤  ȷ 

Á ɦ ɧ╓ ☺ ȷ 

Á ɦ аɧ╓ ☺ Ԛ֝ Ӵכ דɎ1957פּ 3ѣ 25ѡ֯ Ȳ∟ ד1992 2

ѣ 7ѡ֯ ṭ П פּ Ḃɏ ӣ Ϛ П כ П ȷ 

Á ɦ а ɧ╓Б ӣ аⱢ ᾼ כ ȷ 

Á ɦỆứן ẙɧ╓ȸ 

(i) ῖӐ ẙѿҵПҠ ẙȷц 

(ii)  Ӏ Џẓȴ 

Ɫᵍ ȲױҔ╗ȸ 

(i) Ệứц ᵓ Џẓȷ 

(ii)  ԉᴶ П ẙȲҔ╗Ἤצ П ẙ ‒ӣ ẙ ȲӼҔ╗ԉᴶ П ẙ

о Ɏᵶ ’ ẙȲЛ …ѿὂἽ ᵂⱢ ’Ɏϯ ɦЛ ὂἽ ’

ẙɧɏȲἨѿẔ҃ ן ɎẂֽ‒ӣқ ἨБ ẙоПẔ҃ ɏᵂⱢ ’ɏȷ

ц 

(iii)  Ҡ Ɫ Ӏ ЏẓПἬצЏẓȲҔ╗ᵀЛ ὑ ȴ 

װᴖṕȲױ ᴯ ẙц̘Ἠ ֥ ẙȳҠ цἨצҠ ἨצҠ ӐЏẓᶁ

ⱢɦῖӐ ẙѿҵПҠ ẙɧȴ 
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Ɫᵍ ȲױϚứ ἬҔ╗Пϱ ЏẓӼӇ ֥ ד2007 3ѣ 19ѡ 2007/16/EC

╓҆Ɏ צ Ὑ Дứ ᴖṕȲ ╓҆… Ҡ ẙ ᷾ ԍ (UCITS)ד ᾎ

√ȳ ứцᴩ╜ Сѿ ֥П Ṷ 85/611/EC ╓҆П ╟ȴɏɎϯ

ɦ2007/16/EC ╓҆ɧɏἬꜜứП UCITSҠ᷾ П ȴ 

Á ɦJPYɧἨɦѡ ɧ╓ѡӐ ȷ 

Á ɦᾎ√ɧ╓ Єе ᾎ√ȷ 

Á ɦᴯὑɧ╓᷾ ứ   צ ᴩϢἬ֮֯Ἤ═П ṓȴЛ֝  Ҡ Л֝ȴ

᷾ П ṓ ѿϯԝϚ Ἠֵ ֪ ⱢṼ ȸ 

(i) ᴩϢῖӐ ẙϱӀȳ Ἠ Пѻ Ӏ ȷ 

(ii)  ᴩϢ Ӵ ᵑȷ 

(iii)  ᴩϢ Ҍ ᵑȷ 

(iv) ᴩϢ Ӣ Пן ȷ 

(v) ᷾ ֥ Ɫ ӱ █֮ צ ПẔ҃ԉᴶ֪ ȷ 

Á ɦ (Moodyôs)ɧ╓Moodyôs Investors Service, Inc.ȷ 

Á ɦ ɧ╓֢  Ἠ   ᵑɎ ѾϱϯѝᴖứɏП ȷ 

Á ɦOECDɧ╓ ֥ᵂ ȷ 

Á ɦ ɧ╓ Ӑе Ὑ 1.1 ɦӐеҨ ֢  ɧ ֢  Ἤꜜứᾼ

ȷ 

Á ɦ (S&P)ɧ╓Standard & Poorôs Corporationȷ 

Á ɦ ẙ ӻὔɧ╓ ֥ ☺ ц Ṷ ὑ ד2015 11ѣ 25ѡ ẙ ӻὔ

цẔԛ ӣП Ὑ⇔Ἤ ӁП 2015/2365 ẂἬứ П ẙ ӻὔȷ 

Á ɦ ɧ╓ ῖ Ӏ ӻὔФ Ф ạȷ 

Á ɦ ɧ╓ ῖ Ӏ ӻὔФ Ф ạȷ 

Á ɦ ɧἨɦ£ɧ╓ ȷ  

Á ɦМ ɧ╓ Ɏ֯ױ ạПϯȲ‍М ᷾ ϢҠ נּ

ứМ A ῖɏȲцˍἨМ ϢӖԚế ԉᴶẔ҃₨Ӏ П ӑẃҠ ѹҠⱢצ

ӐеҨἬṿӣПẔ҃ῖ Ӏ ӻὔФ Ф ᴿ ạȷ 

Á ɦUSDɧȳɦUS$ɧȳɦּרаɧцɦ$ɧ╓ּרᵓ ֥ П ȷц 

Á ɦ ɧ╓  (Value at Risk)ȴ 

http://zh.wikipedia.org/wiki/%E4%B8%8A%E6%B5%B7%E5%B8%82
http://zh.wikipedia.org/wiki/%E9%A6%99%E6%B8%AF
http://zh.wikipedia.org/wiki/%E9%A6%99%E6%B8%AF
http://zh.wikipedia.org/wiki/%E4%B8%8A%E6%B5%B7%E5%B8%82
http://zh.wikipedia.org/wiki/%E9%A6%99%E6%B8%AF
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Ϛ  

1.1 ӐеҨ ֢   

ӐеҨ 

ӐеҨⱢ ᾎד2010 Ϛ иὑ ҌכӴП Ὅצה ԉҠ Ӑ᷾ еҨȴӐ

еҨ П ȲҠⱢ ᷾ Ϣц Ϣ᷾ Ϣ ẁֵао  Ɏѿϯ ɦ֢  ɧἨ ᵑ

ɦ  ɧɏȴӐеҨ ẁϯѝἬ Ɏɦ ɧɏ Пֵ ῖ ȳ ẙȳ

цҫ ᷾  ẁ ȲẔМ 18 ֯ү ҏ ȴ 

█ṷ צ  ᵓӣ Ӣἤ ₇ѿцצ ᷾ ֥ПᶾҾȲᵂⱢẔ֢ᴞ᷾ ӭ ὙМἬ

ᾼ᷾ ᾼ Ԍȴ ӣὑӐеҨП UCITS ╓҆цẔ∟ ӁП ☺ ד ᾎ

Ɏϯ ɦUCITS ẂɧɏᴖṕȲױ   еҨ ӣПѠᾎи Ȳѿ ֢  П

ȴצ и ὑ 1.3 ɦ П Ѡᾎɧȴ 

ῖ   

ЂОᵓṸ☺Ἢ֮  Ɏ ȸּרаɏɎѿϯ ɦṸ☺Ἢ֮  ɧɏ 

ЂОᵓ ☺ȳМὧц‍☺ ῖ  Ɏ ȸ аɏɎѿϯ ɦ ☺ȳМὧц‍

☺ ῖ  ɧɏ 

ЂОᵓ Ԓῖ  Ɏ ȸּרаɏɎѿϯ ɦ Ԓῖ  ɧɏ 

ЂОᵓ  ( ȸּרа)Ɏѿϯ ɦ  ɧɏ1 

ЂОᵓ ₇  Ɏ ȻּרаɏɎѿϯ ɦ ₇  ɧɏ 

ЂОᵓ  Ɏ ȻּרаɏɎѿϯ ɦ  ɧɏ 

ЂОᵓ Ἢ֮  Ɏ ȻּרаɏɎѿϯ ɦ Ἢ֮  ɧɏ 

ЂОᵓ֙⇔ῖ  Ɏ ȻּרаɏɎѿϯ ɦ֙⇔ῖ  ɧɏ 

ЂОᵓἮϜּר☺ῖ  Ɏ ȻּרаɏɎѿϯ ɦἮϜּר☺ῖ  ɧɏ 

ЂОᵓṸ☺Ә ῖ  ( ֤ ȸ ЂОᵓṸ☺ῖ  )Ɏ ȻּרаɏɎѿ

ϯ ɦṸ☺Ә ῖ  ( ֤ ȸṸ☺ῖ  )ɧɏ 

ЂОᵓּר  ( ȸּרа)Ɏѿϯ ɦּר  ɧɏ 

ЂОᵓּר    Ɏ ȻּרаɏɎѿϯ ɦּר    ɧɏ 

ЂОᵓּר Ἢ֮  Ɏ ȻּרаɏɎѿϯ ɦּר Ἢ֮  ɧɏ 

ẙ   

ЂОᵓ Ӏ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙѹ ẃ

Ҡ ⱢӐ )Ɏ ȻּרаɏɎѿϯ ɦ Ӏ ẙ  ɧ(Ӑ דצ  ѩ ᷾ ὑ

‍᷾ П ẙѹ ẃ Ҡ ⱢӐ )ɏ 

ЂОᵓ Ӏ в ẙ  (Ӑ  П ẃ Ҡ ⱢӐ )Ɏ ȻּרаɏɎѿϯ

ɦ Ӏ в ẙ  ɧ(Ӑ  П ẃ Ҡ ⱢӐ )ɏ 

ЂОᵓ Ҡ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙ)Ɏ

ȻּרаɏɎѿϯ ɦ Ҡ ẙ  ɧ(Ӑ דצ  ѩ ᷾ ὑ‍᷾ П

ẙ)ɏ 

 
1 ᴞ ד2021 4ѣ 8ѡ Ȳ   Ḇ֤Ɫ ṓ  ȴ 
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ЂОᵓ ן ẙ  (Ӑ  ѻ …᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ

ⱢӐ )Ɏ ȻּרаɏɎѿϯ ɦ ן ẙ  ɧ(Ӑ  ѻ …᷾ ὑ‍᷾

П ẙѹ ẃ Ҡ ⱢӐ )ɏ2 

  

ЂОᵓ ӂ ן  (Ӑ  П ẃ Ҡ ⱢӐ )Ɏ Ȼ аɏɎѿϯ

ɦ ӂ ן  ɧ(Ӑ  П ẃ Ҡ ⱢӐ )ɏ 

 

1.2 ᷾ ӭ ц╜  

ӐеҨПӭ ϞⱢ᷾ Ϣ ẁϚ ᷾ ὑ ṳѹϩḖи ᷾ ПϚṆԝ  П

Ȳ Ḗ҆᷾ Ϣ Ṿ ȴ 

ⱢױȲӐеҨ֯ү ẁϚṆԝП  Ȳ Ḗ҆᷾ Ϣ ṼẔ Ȳ ẔὑЛ֝  МП═ῖ

֥ẆȲ ᴖᵂҏӐṝП ἤ ȴ 

Ṽ UCITS ạȲѿϯ Ҕᵶ֢  Ἤ Пẕ₤᷾ Ϣ ὙȲ ᾃ Ȳױ

ṳЛ ᷾כ ∂ Ȳ ᷾ Ϣ Ϥȳ═צἨ иԉᴶ  ῖԌᴞᴩ ṓȴӐ

еҨἨ еҨᶁӑ ᷾ ԉᴶ  ῖԌП ֥⇔Ἠ֥ ἤᵂכԉᴶ Ὑȴ 

װ ἨẔ҃МЮ ֽⱢ MiFID II ӭᾼᴖ ậ Ӣ ӭ Ӏ ᴷ῏Ȳ е

ҨȲ ♅cslux@morganstanley.comȴ֢  ֯е ᴩП›Ȳ Ԓ֯צ Ҩᾎ ậ Ϛ

й Ҡȴ 

֢  …    A Ἤ П᷾ ц ạ ᴩ ȴ 

צ  ᵓӣ Ӣἤ ₇Ȳѿ Ἠצ ᷾ ֥ПӭᾼȲἨᵂⱢẔ֢ᴞ᷾ ӭ

ὙМἬ ᾼ᷾ ᾼϚ Ԍȴ צ  ᾼ᷾ ӭ ҫצ ὙҵȲᵓӣ Ӣἤ ₇ᾼ  

Ҭ Ɫ цˍἨצ ᷾ ֥Пӭᾼᴖᵓӣ Ӣἤ ₇ȴᵓӣ Ӣἤ ₇ᾼ  

ὑ  A 3 ῶὙᾼ ⇔вᵓӣПȴ᷾ Ϣ 1.5 ɦ ֪ ɧȲѿ ӣὑ

Ӣἤ ₇П ứ ᴕ ֪ ȴ   Ϛ Ἠֵ ӻ Ɏϯפּ€ ɦ ӻ €

ɧɏἨפּ ᴿП Ӣἤ  ₇Ȳ᷾ ὑ֥   ╓ Ἠ ֥Ẕ᷾ ӭ ᾼ ᴕ Ȳ ֽ 

AἬ ȴ 

ϯԝ   Ṷ ӻὔȳ Ἠ ₇ ӻὔцˍἨ ứӻ ӻὔȴ װ Morgan 

Stanley Investment Management Inc.Бּ֣ר ₇ ӻὔỗ Ɏϯ ɦCFTCɧɏ ҌⱢ

₇ӻὔ Ɏϯ ɦCTAɧɏȲѹѿױṝԌכⱢּר ԓ Ầ П Ȳ ᴖȲ Ẕ ԉװ

ПѿϯἬԝ  ᴖṕȲ Morgan Stanley Investment Management Inc.Ԋ Ϛ Ѩ ҌⱢ

CFTC ⁄ 4.14(a)(8) ứϯП CTAᾼ ᵍ ứȲṳ ֣ױ   ẁ ₇ᵓ ӻὔПד

∂ Ȳֽ֝Ẕ ᵍᴖѨ ҌⱢ CTA Ϛ ȴ ЂОᵓ᷾ צ еҨ(Morgan Stanley 

Investment Management Limited)цẔ װ Ȳ Ẕ ԉϯԝ  П᷾ Ἠװ ɎṼẔ

ᶮɏᴖṕȲ⁄Ṽ 3.10(c)(3) ứ ᵍᴖѨ ֣ CFTC ҌⱢ CTAȴ 

☺ȳМὧц‍☺ ῖ   

Ӏ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ ⱢӐ ) 

Ӏ в ẙ  (Ӑ  П ẃ Ҡ ⱢӐ ) 

  

Ҡ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙ) 

ן ẙ  (Ӑ  ѻ …᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ ⱢӐ )  

  

Ἢ֮   

ἮϜּר☺ῖ   

רּ   

 
2 ᴞ ד2021 7ѣ 1ѡ ȲӐ  П᷾ ╜ С Ɏ ṓϯѝἬ Ẕ᷾ ӭ ц╜ Пד   ɏȴ 

mailto:cslux@morganstanley.com
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רּ     

 … ὑ ֥  A 3 Ἤ П ⇔ вᵓӣצ ᷾ ֥ПᶾҾȴ

᷾ Ϣᾃ ȸἬצ  Ҡ Л ᵓӣצ ᷾ ֥ПᶾҾȲֽ ẙ ȳ  ֫Ầ ц 

֫Ầ ȴ᷾ Ϣ 1.5 ɦ ֪ ɧȲѿ ӣὑצ ᷾ ֥ПᶾҾц

Ӣἤ ₇П ᵑ ᴕ ֪ ȴ 

᷾ ὑӐеҨ  Л֝ὑ֯ ᴩἨẔ҃ắ’׀ ׀ ȴ᷾ Ҡ ṳ‍ ֥Ἤ᷾צ Ϣȴ֢

 ṳ‍ ⱢϚԓ ᾼ᷾ ȴ᷾ Ϣ֯ᵂҏ ὑ█Ϛ  ᾼ᷾ ḟứ Ȳ ᴕ ẞӐṝ

ᾼ᷾ ӭ ế ╜ ȴ ӐеҨ  ᾼ᷾ ⱢМ Ἠ  ᷾ ȴ  Л ӣᵂϚӻὔЏ

ẓȴ 

ὑ  ᾼ ╗ Ὑ 

ɦצ ⇔ɧϚ ד╓… ὑ 10%ἨѿϯП֢   Б᷾ Ɏᵛל  ếּפ  ∟

П ɏȴ ᵑ  Ҡ ứЛ֝ПѬӂȲױ Ѭӂ ὑ  Пӭ М Ὑȴ  Ṽ

Пצ═ᾎד2010 ᵗἤ֥ ᷾ ֽӑ   П 5%Ȳ⁄  П᷾ ӭ Ҡ

Л ᶙ Ἤצ ֥ ᷾ ȴἬצ  ᶁ צ═  ȲҔ╗ ׀ὍⱢ׀  цˍἨ᷾

ὑּפ  ȲẂֽȸ Ӏ Џẓȴ Ӏ ЏẓҔ╗ɎᵀЛ ὑɏ ȳứ׀ ц

╜Ἀ ẙ ȴἬצ  Ӽ ᷾ ὑ Ӏ  Ȳѿц ☺ ẙ ỗ ὑ 2012

ד 5ѣ 19ѡ ☺ Ӏ  ПԚ Ἤ ӁП╓⁮(CESR/10-049)Ɏ Ӏ  

ц Ӏ  ɏМἬứ П Ӏ  ȲẔМ Ҕ╗ Ӧ᷾ ἨԉϚװ Ἤ П

ԉᴶẔ҃ Ӏ   Ӏ   П᷾ ȴ 

֯• ṩȲҬצ• ẙӻὔἬế דּ ᴩ֝ ӻὔἬ ֥ᵂⱢ ᾎד2010

41(1) ϯᾼ ҠӻὔἬП ȴ 

֢  Ҡ֯Ẕ᷾ ӭ Ҡ в М ᷾ ὑМ A ῖȴד  П᷾ Ϣ

1.5 ɦ ֪ ɧȲѿ ӣὑ М ᷾ М AῖП ứ ᴕ ֪ ȴ 

ֽ  ֤ Пвѿ╗ ц Ȳ ᵛ  ᾼ Ȳṳӣᵂ ц ӣȴ

Ҡ  ᾼ᷾ Л֝ȴ 

֢   ᵡ Ẕ᷾ ӭ Ȳ⁄ṳ ’ ȴ 

ὑӘ ֥ПϚ ἤ  

Ɫ ׂ ЂОᵓ᷾ ὑӘ ᷾ ПἭ ȲӐеҨБ ᴩϚ Ә ᷾ ╜ ȴӐеҨП

Ә ᷾ ╜ ὙϠӐеҨПᾙ ▐ ȳESG ֥ȳESG  ц (stewardship)ȳ

ӻ☼ (engagement)ѿц᷾ ♄ ֽᴶќ ӐеҨ ᴩẔắ ṳ֫ ᷾ ϢП ֻ

Ḗȴ 

ὑ  ὢ Ә ד П 2019/2088 ᾎ Ɏϯ ɦSFDRɧɏȲ  Ӈ

Ә ɎṼϯѝ 1.5.1 ɦϚ ֪ ɧПứ ɏ ֥ᴟ᷾ ḟ Ἤ ậПѠהѿцӘ

  ПҠ ᴷ Ὠȴ 

ӐеҨ ẞ֢ Ә Ҡצ № ᵑ ц᷾ ֥ П᷾ ȴ ṷӘ Ҡ

Ҕ╗ П ₤ѿц ȳᴞ ȳ ᾬ ⇔ȳ ϩ ԉȳ☼

ᾨ ȳẁ М ȳ ѿц чϢ צ П ᴕ ȴ 

ӐеҨ ẞד Ә П П ᴖ Єц ȴױ ѿцẔ ᵑ

᷾ ֥ П Є ⇔⁄ậḟὑ ȳ ȳ ᵑц᷾ ᴖứȴ᷾

ȳװ Ἠ еҨɎṼẔ ᶮɏ ὑ ד ЄӘ ֝Ẕ҃ Є ֪ Ϥ

▲ ṅȳᴷשׁ ȳ ȳ᷾ ֥∂ ѿц═ ᷾ ᵂ ṶừȲ П

ԉȴ 

Ȳ֢ױ֪  ᶁ ᴩד Ә ПҠ ᴷȴ᷾ ֵ֥аи П  Ҡ ὑЛ

֝ПӘ Ȳ ⁄Ṽ ᴩϢȳӀ ȳ ȳ  Џẓȳ֮ ᴖצ ȴ ‍
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1.2 ɦ᷾ ӭ ц╜ ɧБ  ҫᴩ ẁẔ҃ẓ Ȳᵡ⁄Л ԉᴶ ϚӘ

  כ Є ȴ ӐеҨצ ПẔ҃ SFDR ȲҠ ᴕ

www.morganstanley.com/imȴ 

ӐеҨ  ӑѿ Ἠῂ ᴥⱢ ḖȲӼӑѿӘ ᷾ Ɫӭ Ȳ֪ױᶁ Ɫ ֥ SFDR

6 П Ȳᵀϯԝ   ҵ3ȸ 

Á Ṹ☺Ә ῖ  ( ֤ ȸṸ☺ῖ  )ɎSFDR 8 ɏȴ 

 

ῖ   

 
֢ ῖ  Пӭ ֽϯȸ 

Ṹ☺Ἢ֮   

Ṹ☺Ἢ֮  П᷾ ӭ ȲϞ ѻ ᷾ ὑṸ☺цЄ◦☺Ἢ֮ еҨПῖӐ ẙȲ Ḗ

ѿּרа П  Ӑ ȴἪ֮ еҨ Ҕ╗ѻ Ṷ Ӣן ПЛ П цˍἨ

ậד Ἤצ ᾼеҨц᷾ ὑֽе ᾼἪ֮ ᴯ‒ ȳ⅔ ₤Л ᷾ ‒ (REITS)

ế ᷾ ԍ Ἢ֮ ӭᾼ ᷾ Џẓȴ᷾ Ϣ Ӑ   ᷾ ὑ ᷾ ЏẓȲ

Л ┬ѩẂи Ӑ  ᾼ ȲӼ и צ ᷾ Џẓᾼ ќȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑ ԒῖȳҠ Ɫ ῖᾼ ẙȳ М ᷾ ὑМ A

ῖȳ ῖ цẔ҃ ῖ П᷾ ЏẓȴӐ   ֵҠ Ẕ ᾼ 20% М ᷾

ὑМ Aῖȴ 

᷾ ᶧҠ ὑᵂ᷾כ ḟ Ȳ֯ẔӦϯᴖϱП ῖ Мᴕ צ ESG П ȴ

װ Ҡ еҨᾙ ѿцװ ⱢϚ еҨἬ ẓצ Є ἤП цˍἨῂ

еҨ ♅ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑṸ☺Ἢ֮  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥♆ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

☺ȳМὧц‍☺ ῖ   

☺ȳМὧц‍☺ ῖ  П᷾ ӭ ȲϞ ѻ ᷾ ὑМ ȳὧ ȳ⁮ ȳМὧц‍

☺П ᴩ ᴩᾼῖӐ ẙȲ Ḗѿ а П  Ӑ ȴӐ  ӼҠѿ ᵗἤ ᷾

ὑ ᴩ ᴩᾼҠ Ɫ ῖП ẙцẔ҃ ῖ ᷾ ЏẓȲѿц ὑ›

МṸҒ Ԛế ᾼ ᴩ ᴩᾼῖӐ ẙȳ ῖ ẙцỆứן ẙȴⱢᵍ Ȳ

ױ ὙȲ᷾ ὑ• ṩ ᴩ ПῖӐ ẙȲ Ɫ᷾ ὑМ ȳὧ ế⁮ ᴩ

ПῖӐ ẙȴἬ᷾ П ПӀ Ӈ Ɫ ֥ ᾎד2010 41(1) Ἤꜜứᾼ ҠӻὔἬɎɦ

 
ҵȲᴞױ 3 ד2021 7ѣ 1ѡ Ȳϯԝ   Ϥ SFDR 8 П Ɏ ṓϯѝ֢  ᷾ ӭ ц╜ Пד

  ɏȸ 

  Á  ן ẙ  (Ӑ  ѻ …᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ ⱢӐ ) 
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ҠӻὔἬɧɏȴ᷾ ὑṳ‍ ҠӻὔἬП ẙӻὔἬϱӀП ẙȲ Ɫ᷾ ὑ‍ϱӀ ẙ

Ɏắɦ  Aʟ᷾ ϩц ạɧἬ ɏȲ᾿ᴟצ ẙӻὔἬ Ɫ ҠӻὔἬⱢѦȴ 

᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴ᷾ ֯еҨ Пе

Ҩᾙ ѿцẔ ⱢеҨἬ ẓצ Є ἤП цˍἨῂ ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ ☺ȳМὧц‍☺ ῖ  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

Ԓῖ   

Ԓῖ  П᷾ ӭ ȲϞ ѻ ᷾ ὑ ц (frontier countries)ῖӐ ẙ

П Мἤ᷾ ֥Ȳ Ḗѿּרа П  Ӑ ȴױ Ҕ╗  ᶪȳђὭȳụҒἮȳ

ᾌӓṪȳђᴫȳ’ҒᵓṸȳ ᵓȳМ ȳ ѩṸȳᵌ ᴫṸȳ ᵌȳ ḘҼṸȳᶦ ȳ֖

Ѳᵓȳ֙⇔ȳ֙ҼȳѲ Ғȳּפӎȳ₉ ᵌȳΊṸȳ ђ ȳӴ ửȳ ẃᴫṸȳ ṭᴫ ȳ

ᴫ ȳỒцᵓṸȳ  ȳђ Ọȳ ȳ √ ȳᾌ ȳ Ѳȳқ ȳ ҼṸȳ•

ṩȳ Ṹȳ ♠ ҼṸȳ⁮‍ȳ⁮ ȳ ṭ қȳү ȳ ȳּטҼᴫṸȳЁᴘẔȳ

ᵌ ȳ Ἦᵄ ֥Єе ȳỗв Ἦȳ ⁮цṟђ№Ȳ ױ ᾼӀ Ɫ ᾎד2010

41(1) Ἤ╓Пắ ӻὔἬɎɦ ҠӻὔἬɧɏȴ Ẕ҃ ПӀ ȲӐ  

ЄẔἬ᷾ П ц Ӏ Ȳѿ ϚḔи ᷾ ȴ᷾ ὑ֯ ҠӻὔἬѿҵПӻ

ὔἬϱӀП ẙȲ Ɫ᷾ ὑЛ ֥ ᾎד2010 41(1) Ἤ╓П ẙɎṓɦ  Aʟ᷾

ϩц ạɧϚ ɏȲ᾿ᴟצ ӻὔἬ Ɫ ҠӻὔἬⱢѦȴӐ  Ҡ᷾ ὑ Ӵцᴯὑ

Ἠ Ӏ ѿҵ ПеҨᾼῖӐ ẙɎᵶּר ׀ ɏȲ еҨП ẙ ѻ ч

╣█ Ἠ П ᾓȲἨ еҨ ẙПѻ ẙӻὔӀ ᴯὑ Ἠ ȲἨ е

Ҩ 35% П ȳן ȳEBITDAɎӑ ᵓ ȳ ȳ᷉ ц ›ᵓ ɏἨ › ᵓẃᴞὑ

Ἠ ἬӢ П ₇ȳ ᴩП ἨἬ ẁП ȴӐ  Ҡ ᷾ ὑ Ȳѿ

ױ ᾎצ Ӧ᾿ ᷾ ᴖậ П ẙ Ӏ ȴ П ᴯ Л ᷾

Ɏᵛל   פּ  ∟П ɏП 45%ȴ 

᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴᶺ ֯еҨ ПеҨᾙ

ѿцᶺ ⱢеҨἬ ẓצ Є ἤП цˍἨῂ ȴ᷾ ᶧ

еҨП᷾ ȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑ  ȳҠ כ ῖП ẙȳ Ԓῖȳ ῖ цẔ҃

ῖ П᷾ Џẓȳ М ᷾ ὑМ AῖȲѿцⱢצ ᷾ ֥Ɏᵶ ɏП

ӭᾼᴖ᷾ ὑ֯ӻὔἬ ἇ Ӏ ӻὔП ȳ цẔ҃ Ӣἤ ₇ȴӐ   ֵҠ Ẕ

ᾼ 10% М ᷾ ὑМ Aῖȴ 

Ӑ  ṿӣ Ӣἤ ₇Ȳ ѿצ ᷾ ֥ц ӭᾼⱢ ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  
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ὑ Ԓῖ  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

  

 П᷾ ӭ ȲϞ ѻ ᷾ ὑԓ ֢֮еҨ ᴩП ẙȲ Ḗѿּרа П 

Ӑ ȴ֯Ϛ ӀᾓϯȲӐ  П᷾ ӭ ѻ ᷾ ὑᴔֿ ԍ ц еҨПῖ

Ӑ ẙᴖ ȴ᷾ ᶧ ӦϯᴖϱП ῖ ᶧȲ֯ ᵑеҨП ϱ ḖẓᵮіϩП᷾

ȴ֯ Ἤ᷾ П ẙ Ȳ᷾ ᷾ ὑẔ Ɫẓצ═ ᾨ ȳ ṓ⇔ ὑ

ӂᶁȳ ѿצ ֫ Ӑ ϩȳ ѿц ˍ ẓᵮіϩП ἤ

еҨȴⱢ с цˍἨᵂⱢ᷾ ᾼϚ иȲӐ  ҠɎ   AἬ ὙП᷾ ϩц

ạɏⱢ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏӭᾼȲᴖᵓӣ֯ ẙӻὔἬ ѿцἇ Ӏ

П ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑЛ ֥ѿϱ ḖПеҨῖԌц᷾ ὑҠ Ɫ ῖП

ẙȳ М ᷾ ὑМ A ῖȳ׀ ɎҔ╗ּר ׀ (ADRs)цԓ ׀

(GDRs)ɏȳ Ԓῖȳ ẙ ȳ  цּפ  ȲѿцẔ҃ ῖ П ẙȴӐ  

ֵҠ Ẕ ᾼ 10% М ᷾ ὑМ Aῖȴ 

᷾ ṿӣ ESG֪ ᵂⱢ ҵᾼ Ӑ ṅṔ⇔Ȳѿשׁ Ә ֥ᴟ᷾ ᶧМȲ

ᵗ᷾ ḟ Пᵂכȴ᷾ ᾎϠ еҨв ᾼ ῂ ѻ ֽᴶ о═ϵἤᾼ

ᾨ ȳ  כ ȳ ᵓ ϩцˍἨῸ֥   כ Ȳ ᴖ ȴ᷾

Ϛ еҨ ӻ☼ѿ еҨП ESGᵂⱢȲӭ ֯ Ә Ḋֽᴶ ẃҠ

ẙ  צ Є П ȴ᷾ ᶧᾼẔ҃ ֣Ҕ╗ еҨᾙ ╜ ᴩ

 ȳṆ ἤП ᴷȲяẔᾃ   ПϚ ἤȴ᷾ Л ESG Ɫḟ

ứἤȳ о₤ᾼ ȲӼЛ Ẕ Ɫ ᷾ ЏẓѿҵᾼҫϚ ᷾ ֥∂ Џẓȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ╝Лắ╓ П Ἤכ ạȴ Ӑ   …

╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

₇   

₇  ᾼ᷾ ӭ ╥ ѻ ᷾ ὑѷꜜϱБ ПеҨᾼῖӐ ẙȲ ẓᵮі

ϩᾼѿּרа ᾼ  ȴӐ  ᾼ᷾ ֥ МὑӐеҨד‒╥ צ Єᾼ ᵓ

ᵂ∟לᾼ ᶮ ɎẂֽᵀЛ ὑ₇ ȳᾪ Ἠи Ѡᾎɏ  ғᾼеҨȴכ

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑ ԒῖȳҠ כ ῖἨ ԒῖП ẙȳ ẙ

ếẔ҃ῖ ẙȲѿ ậױ ᴯὑБ Ӏ ц Ӏ ПеҨȲѿц ᴯὑ Ӏ
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ПеҨᾼῖӐ ẙц М ᷾ ПМ A ῖП ȴӐ   ֵҠ Ẕ ᾼ 10%

М ᷾ ὑМ Aῖȴ 

᷾ ᾎ еҨ ♅Ȳѿ ᴷ ứ  ᴖṕ ЄПד ֪ ɎҔᵶ

ESG֪ ֯вɏȲױϞ᷾ ᶧМ ӐѹЛҠἨ ᾼ ȴ᷾ ᶧ ֯Ϛ еҨ  Ӑ

ᾼ═ ἤ Ѡ֣ȴ ESG ᾼᴕ … ᶧП ӐѹЛҠἨ ПϚ Ȳ ᷾

Ɫԉᴶ ESG צֽ Є Ἠ ȲᵛҠ № Ἠ сϚ еҨ ᾼ  ứἤȴ 

Ӑ   ὑ ӭᾼϯṿӣ Ӣἤ ₇ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ ȴӐ  П Лắ╓ П Ἤכ ạȴ Ӑ  

… ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ ₇  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

  

 П᷾ ӭ … Ḗѿּרа П  ȴӐ   ѻ ᷾ ὑᴯὑԉᴶ

П ᴩϢἬ ᴩПῖӐ ẙȲҔ╗׀ Ɏᵶּר ׀ (ADRs)цԓ ׀

(GDRs)ɏ Ȳѿ Ḗ Ẕ᷾כ ӭ ȴ 

Ӑ  ҠɎ   AἬ ὙП᷾ ϩц ạɏⱢ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏӭ

ᾼȲṿӣ֯ ẙӻὔἬ ѿцἇ Ӏ П ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑҠ Ɫ ῖП ẙȳ Ԓῖȳ М ᷾ ὑМ

A ῖȳ ẙ ȳ  цּפ  ȲѿцẔ҃ ῖ П ẙȴӐ   ֵҠ Ẕ

ᾼ 20% М ᷾ ὑМ Aῖȴ 

צҵȲ֯ױ ⇔вȲӐ  Ӽ ᷾ ὑẔ҃ ᷾ ɎҔ╗ӐеҨП   Ὅ₤╓

ῖ ₤  (ETF)ɏɎ ᾎᴖԝⱢד2010 UCITS֥ ᷾ ɏȴ 

᷾ ӦϯᴖϱП ῖ ᶧȲ ᵑеҨМ ᷄ẓᵮіϩП᷾ ᾼȴ Ἤ᷾ П

ẙ Ȳ᷾ ᷄Ẕ Ɫὑ ᵅᴷП ₇ ᴔֿ ц еҨȴ᷾

ֻẔ Ɫẓצ ϵ ᾨ ɎҠ ᴖ כ   ᵓ ɏПеҨȴ᷾ ᶧ צ֥

ἤ ȳ ԓ⇔ȳ ῂ ҵ ֪ цеҨᾙ ɎӼ Ɫ ESGɏПӘ ἤиέȴ ᷾

ứ█᷾ ֥ ᴯБЛԛ ֥Ӑ  П᷾ ⁄ ȲϚ ᴕ Ẕҏ ȴ 

᷾ ESGד ֯ Ϥ᷾ ᶧϚṶ Ɫ╥ ’ Ӑắẞ  П

Ϛ ȴ᷾ ⱢȲ   ᴖṕȲ Ӣ ESG ПҠ ἤḆЄȲѹ᷾ ᾼеҨӑἭ

Пҵ ἤ(externalities)ӼḆҠ ч╣֯ ẙ ϱȴӦὑ ESG Ҡ ᷾ П

ᾭᾓ Ӣ ֯ Ȳ᷾ еҨ ӻ☼Ȳ ᷾ Ɫ ЄП֢

ESG ᴩ∂ ἤП ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 



 

12 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

Ἢ֮   

Ἢ֮  П᷾ ӭ ȲϞⱢѻ ᷾ ὑԓ Ἢ֮ еҨПῖӐ ẙȲ Ḗѿּרа

П  Ӑ ȴἪ֮ еҨҠ Ҕ╗ѻ Ṷ Ӣ ПЛ П цˍἨ ậד

Ἤצ ᾼеҨц᷾ ὑֽе ᾼἪ֮ ᴯ‒ ȳ⅔ ₤Л ᷾ ‒ (REITs)ế

᷾ ԍ Ἢ֮ ӭᾼ ᷾ Џẓȴ᷾ Ϣ Ӑ   ᷾ ὑ ᷾ ЏẓȲ Л

┬ѩẂи Ӑ  ᾼ ȲӼ и צ ᷾ Џẓᾼ ќȴӐ  ӼҠ┬

ᵗἤ Ȳ᷾ ὑ ԒῖȳҠ Ɫ ῖᾼ ẙȳ ῖ цẔ҃ ῖ П᷾ Џẓȴ 

᷾ ᶧҠ ὑᵂ᷾כ ḟ Ȳ֯ẔӦϯᴖϱП ῖ Мᴕ צ ESG П ȴ

еҨɎѿẔᵂⱢӐ  ᷾ ПṝиɏҠ еҨᾙ ѿц еҨ ⱢϚ еҨ

Ἤ ẓצ Є ἤП цˍἨῂ еҨ ♅ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ Ἢ֮  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥♆ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

֙⇔ῖ   

֙⇔ῖ  П᷾ ӭ Ȳ…ѿ᾿ Ἠ Ѡהѻ ᷾ ὑ֯֙⇔ ҌכӴἨ Є и

♄ ПеҨПῖӐ ẙȲ Ḗѿּרа П  Ӑ ȴӐ  ӼҠ┬ ᵗἤ Ȳ᾿ Ἠ

᷾ ὑ ‍֯֙⇔ ҌכӴἨ Є и ♄ ᵀ֯֙⇔ᾼ ẙӻὔἬϱӀПеҨᾼ׀

ɎҔ╗ּר ׀ (ADRs)ȳԓ ׀ (GDRs)ế ׀☺ (EDRs)ɏȳҠ Ɫ

ῖП ẙȳ Ԓῖȳ‒ӣ ẙȳ ẙ цẔ҃ ῖ П ẙɎҔ╗

֯вɏȴӐ   ᾿ Ἠ ᷾ ὑϚ МᾼеҨ ֥ȴ 

ᵂ᷾כ ḟ Ȳ᷾ ᶧ ᴕ צ ESG П ȴ᷾ ֯еҨ Пе

Ҩᾙ ѿцẔ ⱢеҨἬ ẓצ Є ἤП цˍἨῂ ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ֙⇔ῖ  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥♆ ᶮהᾼϤ ȴ 
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Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

֙⇔ῖ  Пӻὔѡ 

֙⇔ῖ  ᾼӻὔѡ ᴕ ụ ẙӻὔἬ(BSE) ֙⇔ ẙӻὔἬ(NSE) Ѧӻὔ ӻ

ᾼԅӀѡȴӐе Ὑ Мϴ ц֙⇔ῖ  ᾼӻὔѡȲ…╓ ϯԝѿҵᾼԉϚѡȸ(a)

Ἠ֙⇔ᾼ ᴩṼᾎ√Ἠᴩ╜Ễ҆ ᴖ ᾼẔ҃ԉᴶϚѡɎᵶ гế ѡɏȲѿц

(b)BSE NSE ѦӻὔᾼԉϚѡȴ 

 

ἮϜּר☺ῖ   

ἮϜּר☺ῖ  П᷾ ӭ ȲϞ ѻ ᷾ ὑ֯ἮϜּר☺ ҌכӴἨ Є и

♄ ПеҨῖ цῖ ד ẙȲѿ Ḗѿּרа П Ṿ ȴ 

ױ ἮϜּר☺ Ҕ╗  ᶪȳⱶᵓ Ṹȳђᴫȳ ᵓȳ ѩṸȳ Є ҒȳֵὙҼҒԚ

ế ȳфӟֵ ȳ Ӡֵȳӟ֮ Ἦȳ☻ Ἦ ȳ ᴫ ȳҼҒἮӟȳђ ȳђἮְȳ

ȳ Ἦְцỗв ἮȲ ױ ᾼӀ Ɫ ᾎד2010 41(1) Ἤ╓П ҠӻὔἬɎɦ

ҠӻὔἬɧɏȴ Ẕ҃ ПӀ Ӕ֯ П ȲӐ   ἷ Ẕ᷾ ПἮϜּר☺Ӏ

Ȳѿ ϚḔи ᷾ ȴӐ  П᷾ ҠЛ М֯ю ȴ ֯‍ ҠӻὔἬϱӀᾼ ẙ

ᴩᾼ᷾ ᵂ‍ϱӀ ẙ᷾ Ɏṓɦ  Að᷾ ϩц ạɧϚ ɏȲ᾿ᴟצ ӻὔἬ

ᵂ ҠӻὔἬⱢѦȴ 

ᵂⱢẔѻ ᷾ ПϚ иȲӐ  ӼҠ᷾ ὑ֯ἮϜּר☺ ҌכӴἨ Є и

♄ ПеҨᾼ Ԓῖȳ ῖ цẔ҃ ῖ П᷾ ЏẓȲҔ╗׀ ɎẂֽȸּר ׀

(ADRs) ԓ ׀ (GDRs)ɏȲѿцҠ Ɫ ῖП ẙȴ 

Ӑ  ҠɎ   A Ἤ ὙП᷾ ϩц ạɏⱢצ ᷾ ֥ᴖṿӣ  Ӣἤ

₇Ȳ ѿ ᵅכӐậ ứӀ П Ἠ ᵅ ȴӐ  Л ѿ᷾ Ɫӭᾼᴖ ᾛἨѻ

᷾ ὑ  Ӣἤ ₇ȴ 

צ еҨ ẙП ѻ ч╣ἮϜּר☺ ПᾭᾓȲἨеҨѻ ẙӻὔӀ ᴯὑἮϜּר☺

ȲἨеҨ Ἠ֥ẆןϤП 50%ẃᴞὑἮϜּר☺ Ӣ П ᾬȳ Ἠ ẁПὢ ȲӐ

 ӼҠ┬ ᵗἤ Ȳ᷾ ὑ֯ἮϜּר☺ ѿҵᾼ Ἤ ếכ ӴᾼеҨП ẙȴ 

᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴᶺ ֯еҨ ПеҨᾙ

ѿцᶺ ⱢеҨἬ ẓצ Є ἤП цˍἨῂ ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑἮϜּר☺ῖ  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

Ṹ☺Ә ῖ  ( ֤ ȸṸ☺ῖ  ) 

Ṹ☺Ә ῖ  ( ֤ ȸṸ☺ῖ  )П᷾ ӭ ȲϞ ѻ ᷾ ὑ֯Ṹ☺ɎѡӐ

ҵɏ ҌכӴἨ Є Ԍ ♄ ПеҨПῖӐ ẙȲ Ḗѿּרа П  Ӑ Ȳ

ᴖ вП ⁫  ᴖắ ȴὑ Ϛ᷾ױ ӭ Ȳ᷾ ᴕ ESG Ɏ

ֽϯ ɏȲѿ᷾ ὑ֯Ϛ Ἠֵ Ә Ḋϱῶ ὑẔ҃֝ ПеҨȲѿцṼ ᷾ П
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ESG Ҡắ ὑἨצᵗὑẔ Ἤ֮֯ Ә ПеҨȴ᷾ ֪ ESG

П ӣᴖ 20%ѿϱȴ 

 Ӑ  ᴖṕȲɦӘ ɧϚ …╓᷾ Ә Ḋế ESG Пᴕ ϤẔ᷾

ḟ ȴӐ   ᷾ ᴯὑṸ☺ɎѡӐ ҵɏӀ Ȳṳ ’═цˍἨҒ Ϛ Ἠ Ә

ḊɎҔ╗ᵀЛ ὑȸ ȳᴞ ӐȳϢϩ Ӑц ESG ˍ ╟ɏПϚ ἤ

ПеҨȴӐ  Ӽ ϩ ֥ђ ẦứПӭ ȴ 

᷾ ⱢȲ   ᴖṕȲ ‹ẓצ ἤ ṳ ױ Ә ἤц ESG ạứ

ПеҨȲ ӑᴕ ПеҨ֯ ц Ѡ ὑḆṾПӴṜ ȴ еҨ

ὙẔ ₇ ╜ȳן ȳ ȳ ϩцˍἨ╠ứӭ ϱ ПϚ Ἠ Ḋᵂ

ҏ֪ ῏Ȳ еҨП ẙ Ɫ ֥ ד Ḋȴ᷾ ѿẔׁשṅ иέⱢ ṳѿ

᾿ еҨӻ☼ц ϮѠ Ɫ Ȳḟứ› ד ⇔ȴ 

Ϡ᷾ ὑ ṏֻᾙ ѹד ὑ֝ Ә ֪ ϩПеҨҵȲӐ  Ӽ

᷾ ὑ ц ˍ йӘ ẁҠ ҉цҠ ᵓ ḟѠ ПṸ

☺ɎѡӐ ҵɏеҨȴӐ   ὑ Ṹ☺ ɎѡӐ ҵɏПӘ Ӕצ Пе

ҨȲṳ ᾎ ⇔ ὑӘ П ứеҨȴӐ  ᷾ ֥М 10%ҠӦ ᴩ

› Ә иέП  ȴכ

᷾ ╟Ϛ Ӧϱᴖϯ ֣Ѡᾎ(top-down driven approach)Ȳ ᴞ ҠП᷾ М

᷾ Ȳṳᵓӣ᷾ П Ӑ Ӧϯᴖϱ(bottom up) ẙ ☼ ẃ╚ еҨȴ᷾

ὑ᷾ цׁשṅ Мᶁ ᴕ ESG Ȳѿ ạ Ә П ṳᾬᴥ ϱ Ә Ḋ

ד П᷾ ȴ Ҡ Ҕ╗ᵀЛ ὑȸ ὍȳѬ ѽȳ ᾬ ȳӢᾬֵ

ἤȳ Џ ȳֵаἤᵑȳ Ӣ ׄԓȳ ₇ׄԓȳ Ṃ ׄԓȳ ѻ ȳ Ӵ

Ṷѩ цῖὧ ᵓ ȴ᷾ ֯еҨ ֽᴶ Ẕ ⱢеҨἬ ẓצ Є

ἤП цˍἨῂ ѿцеҨᾙ ПᵂⱢȴ 

֯Ὑ῀ ᾓϯȲ᷾ ᾼЛ Ҕ╗ ц ἨӢ ѿϯ ₇ПеҨȸ 

Á 4ȷ 

Á כϢ ȷ 

Á Ӗӣ Ὤȷ 

Á ᾨ ἤύ ȷ 

Á 5ȷ 

Á ᾒ+6ȷ 

Á Җ Ӱᾒ7Ȳц 

Á ∆8ȴ 

᷾ Ӽ ӣẔ Ɫ ᷾ ӭ ד ПẔ҃ ESGד ᷾ ạȴ

Ẕ҃ ạ ὑ www.morganstanleyinvestmentfunds.com www.msim.com ȴ ӭ…

Ӧ᷾ ᴞצᾼ иέɎᴖ‍Ԋ ϮѠиέɏСѿḟứȲ ᴖȲ иέҠ ậ

ϮѠ ESGᾨ иέ ṅПќשׁ ȴ ⁄ ӣὑӐ  ПἬצῖ ᷾ ȴ

 
4 Ӑ  Л ᷾ ὑẔ Пן 5%Ἠѿϱ…ẃᴞ ₇Ἠẃᴞẁ ₇Ӣ ПӇ ₇ɎẂֽȸ

ɏП ᴩϢἬ ᴩП ẙȴ 

5 Ӑ  Л ᷾ ὑẔ Пן 10%Ἠѿϱ…ẃᴞ Ἠ П ᴩϢἬ ᴩП ẙȴ 

6 Ӑ  Л ᷾ ὑẔ Пן 5%Ἠѿϱ…ẃᴞ ἨӢ ᾒ+П ᴩϢἬ ᴩП ẙȴ 

7 Ӑ  Л ᷾ ὑẔ Пן 5%Ἠѿϱ…ẃᴞ֯Җ ֮ ɎҔ╗Җ Ӣ ᾬ’ (ANWR)ɏ ἨӢ Ӱ

ᾒП ᴩϢἬ ᴩП ẙȴ 

8 Ӑ  Л ᷾ ὑẔ Пן 5%Ἠѿϱ…ẃᴞ ∆♄ П ᴩϢἬ ᴩП ẙȴ 



 

15 

⁄ Л ӣὑ᷾ ὑ Ӑ ᴯѥ ᾿ ạ П᷾ ȲẂֽ ᷾ Ἠ Ὅ₤

╓ ῖ ₤  (ETF)ȴ ⁄ ứ ᴩ Ȳֽצԉᴶ ч╣֯᷾ ╜ ѝԈ

МȴӐ  Ἤ═צП᷾ ֽὑ Ϥ∟ѠכⱢắ ạ᷾ ӭ῏ Сҏ ȴ ҏ Ӧ᷾

ὑᴕ Ӑ  ῖὧ Ṿᵓ ∟ἬḟứП в ᴩȴ 

Ӑ  ֯ ẙׁשṅ М ᴕ ϮѠ ESG Ȳᵀ֯∂ ᷾ ֥ Л Ԋ ϮѠ ESG

ȴ᷾ ὑ ẙц∂ ᷾ ֥ …Ԋ Ẕᴞצᾼ иέȲᴖ‍Ԋ ϮѠи

έȴ ᴖȲ֯█ṷ ᾓϯȲ ứ ᴩϢП ἨϱѝἬ цП Ҡ ᾎậ цˍἨҠ

Ӧ᷾ ᵓӣ֥ Пᴷ Ἠ ϮѠ ᴷ ᴖ ȴ 

᷾ Ә ֥ᴟẔ᷾ ḟ ᶧȲҔ╗ ᴩ ▲ ṅȳᴷשׁ ȳ ȳ᷾

֥∂ ѿц∟ П᷾ ᷾ ֥ П ȴ Ȳ᷾ױ ᷾ ӭ ц

ẙП ứ═צ Ȳ ᴕ Ә ứ᷾ Ἠ ᷾ ֥Пד ἤц ֯ Є

ἤȴӘ Ҡ ẙἨ᷾ ֥П Ӣ ȴⱢ ױ Ȳ᷾ Ҡ ҏ

Ἠ Ϛ ẙȳ еҨ ᴩѻ ˍӻ☼ȲἨ ֮ ȳ Ἠ ᵑ

ПӦϱᴖϯ ȴ᷾ ὑ ֥Ә Ȳ ᵓӣ֢ ẃ П ֥ȲҔ╗еҨ

ȳ‍еҨ ц ϮѠׁשṅ ȴ 

ⱢᵍӢ ȲῖӐ ẙҔ╗׀ ɎҔᵶּר ׀ (ADRs)ȳԓ ׀ (GDRs)ȳ

׀ (IDRs)ế ׀☺ (EDRs)ɏȲѿц⅔ ₤Л ᷾ ‒ (REITS)ȴӐ  ᷾

ὑЛᵶѡӐПṸ☺ Ӏ ȲẂֽȸМ ȳ ȳ֙⇔ȳ ẃᴫṸȳ Ғịȳ⁮ ȳү ȳ֙

Ҽц Ȳṳ֯ᾎẂ ҠП ᾓϯȲ֯Ṹ☺Пԉᴶ Ӏ ц Ӏ (frontier market)ᾬᴥẔ

҃᷾ ɎҔ╗ М ᷾ ὑМ A ῖɏȴӐ   ֵҠ Ẕ П 20% М

᷾ ὑМ Aῖȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑҠ Ɫ ῖП ẙȳ Ԓῖȳ‒ӣ ẙȳ ȳ

ῖ ȴױҵȲ֯צ ⇔вȲӐ  Ӽ ᷾ ὑ ᷾ ɎҔ╗⅔ ₤   ӐеҨ

П  ֯вɏȳ╓ ῖ ₤  (ETF) ṳ‍♄ ӻὔП ẙȴ 

Ӑ  ṿӣ MSCIṸ☺ЛᵶѡӐ╓ (MSCI Asia ex Japan) Ɫѩ ╓ Ȳ ╓ ῶ Ṹ☺ɎЛ

ᵶѡӐɏПῖ ȴ╓ …ӣẃᵂⱢ ѩ ПӭᾼȲ ╓ ṳӑ Ϥ Ἠῂ ᴥȴ 

ẕ₤᷾ Ϣ  

ὑṸ☺Ә ῖ  ( ֤ ȸṸ☺ῖ  )ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ

᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

רּ   

רּ  П᷾ ӭ ȲϞ ѻ ᷾ ὑּר еҨ ᴩП ẙц┬ ᵗἤ ᷾ ὑṳ‍ẃ

ᴞּר ᾼеҨ ᴩП ẙȲ Ḗѿּרа П  Ӑ ȴ ᴩϢ ֥ѿϯ ԈȲҠ Ẕ

Ɫẃᴞ█Ϛ ɎҔ╗ּר ɏἨ֮ Ƀ(i) еҨѻ ẙӻὔӀ Ɫ Ἠ֮ ɂ(ii) е

Ҩ Ἠ֥Ẇן⇔דϤП 50%Ἠѿϱẃᴞὑ Ἠ֮ Ӣ П ᾬȳ Ἠ ẁПὢ ɂἨ

(iii) еҨ Ἠ֮ ПᾎẂ Ἠ֯כ Ἠ֮ ѻצ Ṷ ȴ֯ ӣױ

ϯȲ ᵑ ᴩϢצҠ ⱢẃᴞֵὑϚ Ἠ֮ ȴ֯Ϛ ӀᾓϯȲӐ  П᷾ ӭ

ѻ ᷾ ὑ῀֤ЄӀ еҨПῖӐ ẙᴖ ȴ᷾ ᶧ ӦϯᴖϱП ῖ ᶧȲ֯

ᵑеҨП ϱ ḖẓᵮіϩП᷾ ȴ֯ Ἤ᷾ П ẙ Ȳ᷾ ᷾ ὑẔ Ɫẓ

צ Є῀֤⇔ ═ ᾨ ȳ ṓ⇔ ὑӂᶁȳ ѿצ ֫ Ӑ ϩȳ

ѿц ˍ ẓᵮіϩПеҨȴ 
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Ɫ с цˍἨᵂⱢ᷾ ᾼϚ иȲӐ  ҠɎ   AἬ ὙП᷾ ϩц ạɏ

Ɫ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏӭᾼȲᴖᵓӣ֯ ẙӻὔἬ ѿцἇ Ӏ П

ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑЛ ֥ѿϱ ḖПеҨῖԌц᷾ ὑҠ Ɫ ῖП

ẙȳ׀ ɎҔ╗ּר ׀ (ADRs)цԓ ׀ (GDRs)ɏȳ Ԓῖȳ ẙ

ȳ М ᷾ ὑМ Aῖȳ  цּפ  ȲѿцẔ҃ ῖ П ẙȴӐ   ֵ

Ҡ Ẕ ᾼ 10% М ᷾ ὑМ Aῖȴ 

᷾ ṿӣ ESG֪ ᵂⱢ ҵᾼ Ӑ ṅṔ⇔Ȳѿשׁ Ә ֥ᴟ᷾ ᶧМȲ

ᵗ᷾ ḟ Пᵂכȴ᷾ ᾎϠ еҨв ᾼ ῂ ѻ ֽᴶ о═ϵἤᾼ

ᾨ ȳ  כ ȳ ᵓ ϩцˍἨῸ֥   כ Ȳ ᴖ ȴ᷾

Ϛ еҨ ӻ☼ѿ еҨП ESGᵂⱢȲӭ ֯ Ә Ḋֽᴶ ẃҠ

ẙ  צ Є П ȴ᷾ ᶧᾼẔ҃ ֣Ҕ╗ еҨᾙ ╜ ᴩ

 ȳṆ ἤП ᴷȲяẔᾃ   ПϚ ἤȴ᷾ Л ESG Ɫḟ

ứἤȳ о₤ᾼ ȲӼЛ Ẕ Ɫ ᷾ ЏẓѿҵᾼҫϚ ᷾ ֥∂ Џẓȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ╝Лắ╓ П Ἤכ ạȴ Ӑ   …

╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑּר  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

רּ     

רּ    П᷾ ӭ ȲϞ ѻ ᷾ ὑּר еҨ ᴩП ẙц┬ ᵗἤ ᷾ ὑṳ‍ẃ

ᴞּר ᾼеҨ ᴩП ẙȲ Ḗѿּרа П  Ӑ ȴ ᴩϢ ֥ѿϯ ԈȲҠ Ẕ

Ɫẃᴞ█Ϛ ɎҔ╗ּר ɏἨ֮ Ƀ(i) еҨѻ ẙӻὔӀ Ɫ Ἠ֮ ɂ(ii) е

Ҩ Ἠ֥Ẇן⇔דϤП 50%Ἠѿϱẃᴞὑ Ἠ֮ Ӣ П ᾬȳ Ἠ ẁПὢ ɂἨ

(iii) еҨ Ἠ֮ ПᾎẂ Ἠ֯כ Ἠ֮ ѻצ Ṷ ȴ֯ ӣױ

ϯȲ ᵑ ᴩϢצҠ ⱢẃᴞֵὑϚ Ἠ֮ ȴ֯Ϛ ӀᾓϯȲӐ  П᷾ ӭ

ѻ ᷾ ὑ  ₤еҨПῖӐ ẙᴖ ȴ᷾ ᶧ ӦϯᴖϱП ῖ ᶧȲ֯

ᵑеҨП ϱ ḖẓᵮіϩП᷾ ȴ֯ Ἤ᷾ П ẙ Ȳ᷾ ᷾ ὑẔ Ɫ

ẓצ═ ᾨ ȳ ṓ⇔ ὑӂᶁȳ ѿצ ֫ Ӑ ϩȳ

ѿц ˍ ẓᵮіϩП ἤеҨȴ᷾ ᵑ ẙП ȴ 

Ɫ с цˍἨᵂⱢ᷾ ᾼϚ иȲӐ  ҠɎ   AἬ ὙП᷾ ϩц ạɏ

Ɫ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏӭᾼȲᴖᵓӣ֯ ẙӻὔἬ ѿцἇ Ӏ П

ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑЛ ֥ѿϱ ḖПеҨῖԌц᷾ ὑҠ Ɫ ῖП

ẙȳ׀ ɎҔ╗ּר ׀ (ADRs)цԓ ׀ (GDRs)ɏȳ Ԓῖȳ ẙ

ȳ М ᷾ ὑМ Aῖȳ  цּפ  ȲѿцẔ҃ ῖ П ẙȴӐ   ֵ

Ҡ Ẕ ᾼ 10% М ᷾ ὑМ Aῖȴ 

᷾ ṿӣ ESG֪ ᵂⱢ ҵᾼ Ӑ ṅṔ⇔Ȳѿשׁ Ә ֥ᴟ᷾ ᶧМȲ

ᵗ᷾ ḟ Пᵂכȴ᷾ ᾎϠ еҨв ᾼ ῂ ѻ ֽᴶ о═ϵἤᾼ

ᾨ ȳ  כ ȳ ᵓ ϩцˍἨῸ֥   כ Ȳ ᴖ ȴ᷾
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Ϛ еҨ ӻ☼ѿ еҨП ESGᵂⱢȲӭ ֯ Ә Ḋֽᴶ ẃҠ

ẙ  צ Є П ȴ᷾ ᶧᾼẔ҃ ֣Ҕ╗ еҨᾙ ╜ ᴩ

 ȳṆ ἤП ᴷȲяẔᾃ   ПϚ ἤȴ᷾ Л ESG Ɫḟ

ứἤȳ о₤ᾼ ȲӼЛ Ẕ Ɫ ᷾ ЏẓѿҵᾼҫϚ ᷾ ֥∂ Џẓȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ╝Лắ╓ П Ἤכ ạȴ Ӑ   …

╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑּר    ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

רּ Ἢ֮   

רּ Ἢ֮  П᷾ ӭ ȲϞⱢ ѻ ᷾ ὑּר Ἢ֮ еҨПῖӐ ẙȲ Ḗѿּרа

П  Ӑ ȴӐ ᷾֯ס  ὑ⅔ ₤Л ᷾ ‒  (REITS)ц ᴿПЛ

еҨ (REOCS)Пе ӻὔ ẙȴREITSц REOCSꞋ…ҏὑ  ᷾ ӭᾼᴖ ậцˍἨ Ἢ

֮ ӭПеҨȴױ еҨ ẔЄ Ԍ ᾿ ᷾ ὑἪ֮ ṳѿ  ᵂⱢѻ Ϥẃן ȴ

Ӑ  ᷾ ὑ REITSế REOCSȲ᷾ ϢЛ ┬ѩẂἭ Ӑ  П Ȳ ќҀ

REITSế REOCSП ќȴREITSֽ ֥Ẕ ȳ צ ȳ ȳןϤц Ӑן ֢Ѡ

П ứȲẔи♆СῖὧПןϤцן ќҀ֣ REITS רПּן Ἤ Ἠ Ӑן ȴ

ᴖȲREOCS ֣еҨ רПּן Ἤ ц Ӑן ȴϚ ᴖṕȲ ӻὔП REITS

ц REOCS֣Ӑ  и♆П Ϥן 30%Пּר ל ȴϚ ᴖṕȲREITSц

REOCSἬи♆Ӧὑҏ רּ Ἢ֮ ᴖ П Ӑן ל 35%ȲӑӇҠѿ ȴ

ᵂ Ӑ Пи♆ 35%П ל ȴ 

᷾ ᶧҠ ὑᵂ᷾כ ḟ Ȳ֯ẔӦϯᴖϱП ῖ Мᴕ צ ESG П ȴ

װ Ҡ еҨᾙ ѿцװ ⱢϚ еҨἬ ẓצ Є ἤП цˍἨῂ

еҨ ♅ȴ 

Ӑ  ӼҠ┬ ᵗἤ Ȳ᷾ ὑ ԒῖȳҠ Ɫ ῖᾼ ẙȳ ῖ цẔ҃ ῖ

П᷾ Џẓȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ Ȳ֪ױȲӐ  П Лắ╓ П Ἤכ ạȴ

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑּר Ἢ֮  ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑῖӐ ẙȴ 

Á Ḗ֯  Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

ẙ   

 
֢ ẙ  Пӭ ֽϯȸ 
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Ӏ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ

ⱢӐ ) 

Ӏ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ ⱢӐ )

П᷾ ӭ ȲϞѻ ᷾ ὑᴯὑ Ӏ П╜Ἀц ╜Ἀצ П ᴩϢἬ ᴩПỆứ

ן ẙɎҔ╗ɖ ױ ЏẓБ ẙоɗ ╜Ἀц  П П ɏȲѿц᷾ ὑ

ᴯὑ Ӏ вἨ Ӏ Пᾎ√ ӴПԍכ ᴩϢПỆứן ẙȲ Ḗ

ѿּרа П ֫ ȴӐ   Ẕ ᷾ ὑ ẁ ѬӂП ἤןϤѹ֝ ẓצ Ӑ

ϩП Ӏ Ệứן ẙȴ 

Ӑ  ᴖṕȲɦ Ӏ ɧ …Ṽ JP Morgan Emerging Market Bond Index Global 

DiversifiedɎϯ ɦEMD╓ ɧɏПứ ᴖứȲ ױ ПӀ Ɫ ᾎד2010 41(1) Ἤ

╓П ҠӻὔἬɎɦ ҠӻὔἬɧɏȴ Ẕ҃ ПӀ Ȳ ṷӀ ϤױϚ

╓ ȲӐ   П Єѻ ᷾ П Ӏ Ȳѿ ϚḔи ᷾ ȴⱢϠ ѻכ

᷾ ὑ Ӏ ПӭᾼȲӐ  Ҡ᷾ ὑכӴὑếᴯὑ Ӏ ПеҨПỆứן

ẙȲӼҠ᷾ ὑכӴὑếᴯὑБ Ӏ Ɏ Ӑ  ᴖṕȲ…Ṽ JP Morgan Emerging 

Markets Bond Indexứ ᴖứɏПеҨПỆứן ẙȲ еҨПỆứן ẙ ѻ ч

╣ Ӏ ПᾭᾓȲἨẔỆứן ẙѻ ӻὔӀ ᴯὑ вȲἨеҨ Ἠ

֥ẆןϤП 50%ẃᴞὑ Ӏ Ӣ П ᾬȳ Ἠ ẁПὢ Ɏѿϱ ẙ ⱢɦӁ

ᶝ Ӏ ẙɧɏȴӐ ןПỆứצ═  ẙᾼᶮהҠⱢ ẙȳ ȳ ẙȳ‒ӣ ẙȳ

Ҡ ẙȳ ᴩ ȳ ȳὂἽц֯ ӣᾎẂ ϯȲẔ҃ ’ ẙȳ

ц Ɏ ױ ЏẓБ ẙоɏȲѿц Ӏ ᴩϢἬ ᴩПЏẓП᷾ ᴖ

П Ἤ ᴩП ȴ 

Ɫ ֫ цˍἨᵂⱢ᷾ ᾼϚ ԌȲӐ  ҠɎ   AἬ ԝᾼ᷾ ϩц ạɏ

Ɫ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏᾼӭᾼȲᵓӣ֯ӻὔἬ ѿцἇ Ӏ П

ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠ┬ ᵗἤ ᷾ ὑϱ ПỆứן ẙȲ ᴩ Ệứן ẙП ᴩϢПכ

Ӵ֮цἬ֮֯ȸ(1)╠‍ᴯὑБ Ӏ ȳӼ‍ᴯὑ Ӏ ȷἨ (2)…ᴯὑБ Ӏ

Ȳᵀ ẙṳ‍Ӂᶝ Ӏ ẙ῏ȴ 

Ӑ   ᷾ ὑ֯М ᴩ ẙӀ ϤПỆứן ẙȴ᷾ ὑױ ẙ Л Ӑ  

П 10%ȴ 

Ӑ  ӼҠ֯צ ⇔вȲ᷾ ὑӦ Ӏ ᴩϢἬ ᴩП ῖ Ȳѿц Ὅ₤╓ ῖ

₤  (ETF)Ɏ› ╥ ETF Ɫ UCITS  П֥ ᷾ ӭɏȴ 

Ӑ   ẔЛ 20%П ӣѿ᷾ ὑἨצҠ ӐЏẓȴ 

᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴ᷾ Ҡ еҨᾙ ѿц

᷾ ⱢϚ еҨἬ ẓצ Є ἤП цˍἨῂ еҨ ♅ȴ 

Ӑ   ѻ ה Ȳѹ…ⱢꜜứӐ  ᷾ П֮ ӭᾼᴖ ᴕ EMD ╓ ȴ᷾

Ҡԓ ḟứӐ   П ȴכ Ӑ   צ═ EMD ╓ Ἤ Ϥ П

ȲᵀẔ᷾ ὑ ẙП ѩ Ҡѿ EMD ╓ Л֝ȲѹẔӼҠ═צ‍ ὑ EMD ╓

Ἤ Ϥ П ȴ֪ױȲӐ  П Ҡ ὑ EMD╓ П ⇔ӑắԉᴶ ạȴ 

Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ Ӏ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ Ɫ

Ӑ )ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑ Ӏ ᾼỆứן ẙȴ 

Á Ḗ֯М Ӑ ȴ 
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Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

Ӏ в ẙ  (Ӑ  П ẃ Ҡ ⱢӐ ) 

Ӏ в ẙ  (Ӑ  П ẃ Ҡ ⱢӐ )П᷾ ӭ ȲϞѻ ᷾ ὑѿ ᴩ

֮ ц ᴩᾼ Ӏ ẙцẔ҃ Ӏ Ệứן ẙП ֥Ȳ Ḗѿּרа

П Є ֫ ȴӐ   Ẕ ᷾ ὑ ẁ ᵛ ן Ȳѹ֝ ’═ Ӑ ϩП

Ӏ Ệứן ẙȴ 

Ӑ  ᴖṕȲɦ Ӏ ɧ …Ṽ JP Morgan Government Bond Index ï Emerging Markets 

Global DiversifiedɎϯ ɦEMDD ╓ ɧɏПứ ᴖứȲ ױ ПӀ Ɫ ᾎד2010

41(1) Ἤ╓П ҠӻὔἬɎɦ ҠӻὔἬɧɏȴ Ẕ҃ ПӀ Ȳ ṷӀ

ϤױϚ╓ ȲӐ   П Єѻ ᷾ П Ӏ Ȳѿ ϚḔи ᷾ ȴ 

ⱢϠ ѻכ ᷾ ὑ Ӏ ПӭᾼȲӐ   ᷾ ᴯὑ Ӏ П╜Ἀц╜Ἀד

ᴩϢἬ ᴩᾼỆứן ẙɎҔ╗ɖ ױ ЏẓБ ẙоɗ ╜Ἀ   П ᾼ

ɏȲѿцᴯὑ Ӏ Ἠ Ӏ ᾎ√כӴᾼеҨ ᴩϢἬ ᴩПѿ ֮

ᾼỆứן ẙȴ 

Ӑ  Ҡ᷾ ὑכӴӭᾼⱢ Ӏ ᴩϢӑ ᾼ ᾼỆứן ẙȴ 

Ӑ ןᾼỆứצ═  ẙᾼᶮהҠⱢ ẙȳ ȳ ẙȳ‒ӣ ẙȳҠ ẙȳ ᴩ

ȳ ȳὂἽȲѿцɎ֯ᾎ√ ӣᾼ ᾓϯɏẔ҃ ’ ẙȳ ц

Ɏ צ ЏẓӇ ẙоɏȴ 

Ɫ ֫ цˍἨᵂⱢ᷾ ᾼϚ ԌȲӐ  ҠɎ   AἬ ԝᾼ᷾ ϩц ạɏ

Ɫ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏᾼӭᾼȲᵓӣ֯ӻὔἬ ѿцἇ Ӏ П

ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠ┬ ᵗἤ ᷾ ὑϱ ПỆứן ẙȲ ᴩ ẙП ᴩϢПכӴ֮цἬ

֮֯ȸ(1)╠‍ᴯὑБ Ӏ ȳӼ‍ᴯὑ Ӏ ; Ἠ (2)…ᴯὑБ Ӏ Ȳᵀ

ẙṳ‍Ӂᶝ Ӏ ẙ῏ȴ 

ҵȲӐױ  ӼҠ┬ ᵗἤ ᷾ ὑ‍ѿ ᴩ ֮ ц ᴩПỆứן ẙȲ ȲⱢ

Ϡ Ṯ ПӭᾼȲ ӐеҨ ⱢȲ֪ ȳ  ȳἨ╜ᾙ ᾓП ȲֽױᴩП… Ὑ П

Ȳ⁄֯ вӐ   ẔἬ═צПѿ Ӏ ֮ ᴩП ẙᾼѩ ᴟ

ᵅὑӐ   ᾼ 50%Ȳṳ᷾ ὑѿБ Ӏ П֥ Ệứן ẙȴ 

Ӑ  ӼҠ֯צ ⇔вȲ᷾ ὑӦ Ӏ ᴩϢἬ ᴩПҠ ẙᾼ ῖ Ȳѿ

ц Ὅ₤╓ ῖ ₤  (ETF)Ɏ› ╥ ETF Ɫ UCITS  П֥ ᷾ ӭɏȴ 

Ӑ   ẔЛ 20%П ӣѿ᷾ ὑἨצҠ ӐЏẓȴ 

Ӑ   ᷾ ὑ֯М ᴩ ẙӀ ϤПỆứן ẙȴ᷾ ὑױ ẙ Л Ӑ  

П 10%ȴ 

᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴ᷾ Ҡ еҨᾙ ѿц

᷾ ⱢϚ еҨἬ ẓצ Є ἤП цˍἨῂ еҨ ♅ȴ 

Ӑ   ѻ ה Ȳѹ…ⱢꜜứӐ  ᷾ П֮ ӭᾼᴖ ᴕ EMDD ╓ ȴ

᷾ Ҡԓ ḟứӐ   П ȴכ Ӑ   צ═ EMDD ╓ Ἤ Ϥ

П ȲᵀẔ᷾ ὑ ẙП ѩ Ҡѿ EMDD ╓ Л֝ȲѹẔӼҠ═צ‍ ὑ

EMDD ╓ Ἤ Ϥ П ȴ֪ױȲӐ  П Ҡ ὑ EMDD ╓ П ⇔ӑắԉᴶ

ạȴ 

Ӑ   … ╓ ᴩѩ ȴ 
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ẕ₤᷾ Ϣ  

ὑ Ӏ в ẙ  (Ӑ  П ẃ Ҡ ⱢӐ )ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצ

ѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑ Ӏ ᾼỆứן ẙȴ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȲяẔ╥צ Ӏ ѹ

ᵑ╥ѿ᷾ ПỆứן ẙᾼ ȴ 

 

Ҡ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙ)  

Ҡ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙ)П᷾ ӭ ȲϞ

ѻ ᷾ ֯Б Ӏ Ἠ῏ Ӏ ∂Ἠ ᾼеҨἬ ᴩṳѿԓ ѻ ПҠ

ẙȲ Ḗѿּרа П  Ӑ ȴ 

Ɫ цˍἨᵂⱢ᷾ ᾼϚ ԌȲӐ  ҠɎ   AἬ ԝᾼ᷾ ϩц ạɏ

Ɫ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏᾼӭᾼȲᵓӣ֯ ẙӻὔἬ ѿцἇ Ӏ П

ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠὑẔ Ɫ Ȳѿ ᵗἤ ᷾ ὑẔ҃Ệứן ẙế֪ᴩṿӐ  МҠ

ẙἬ  ᾼ ᴖ ᾼϭἨӣᵂậ҅Ҡ ẙᾼҠ ẙῖ ц ῖ ᾼ ֥ȴ 

Ӑ   ẔЛ 20%П ӣѿ᷾ ὑἨצҠ ӐЏẓȴ 

Ӑ  Ҡ֯צ ⇔в᷾ ὑ Ὅ₤╓ ῖ ₤  (ETF)Ɏ› ╥ ETF Ɫ UCITS  

П֥ ᷾ ӭɏȴ 

᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴ᷾ Ҡ еҨᾙ ѿц

᷾ ⱢϚ еҨἬ ẓצ Є ἤП цˍἨῂ еҨ ♅ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ ȴ Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ Ҡ ẙ  (Ӑ דצ  ѩ ᷾ ὑ‍᷾ П ẙ)ᾼ᷾ ӭ ȲӐ

 Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑỆứן ẙȴ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á Ḗ᷾ ὑỆứן ẙȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

ן ẙ  (Ӑ  ѻ …᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ Ɫ

Ӑ )9 

 
9 ᴞ ד2021 7ѣ 1ѡ ȲӐ  ᷾ ╜ С ḆȲ Ẕ ѿ Ἠῂ ᴥἨẔ҃ ᴥἨד ᴥ ֥Ɫ ḖȲ

ẔἬ᷾ ПеҨ ṏֻПеҨᾙ ȴự ȲӐ   Ϥ SFDR 8 П ȴ 

◕Ȳѿϯױ֪  ᴟ Ϛ◕ ὙП∟ȸ 

ɦ᷾ ӣ Пצ ᴷ иѠᾎȲ Ѡᾎ…   Ӑ  Ҡ᷾ ПỆứן ẙἬạ Ȳṳ ὑе

Ҩȳѻ ц ẙо ᴩ ᾼȴױҵȲ֯᷾ ПӦϯᴖϱ Ӑ ☼ṅשׁ ѿцẔ ᴩϢПӻ☼ МȲ



 

21 

ן ẙ  (Ӑ  ѻ …᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ ⱢӐ )П

᷾ ӭ ȲϞ ѻ ᷾ ὑѷꜜ֢֮ ứⱢᵅὑɦBBB-ɧ ȲἨ ứ

ⱢᵅὑɦBaa3ɧ ȲἨӦẔ҃ ҠП ὢ С֝ ȲἨ ᷾ ứⱢ

ẓצ ᴿ‒ ПеҨἬ ᴩПỆứן ẙȲ ᴖ ẁẓᵮіϩПּרа ȴױ ᷾

Ҡ Ҕ╗֯ Ӏ ᴩПỆứן ẙȲѿц֯ ӣᾎẂ ϯȲ ’ ẙȳ

ц Ɏ ױ ЏẓБ ẙоɏȴ 

Ɫ цˍἨᵂⱢ᷾ ᾼϚ ԌȲӐ  ҠɎ   AἬ ԝᾼ᷾ ϩц ạɏ

Ɫ᷾ Ἠצ ᷾ ֥ɎҔ╗ ɏᾼӭᾼȲᵓӣ֯ ẙӻὔἬ ѿцἇ Ӏ П

ȳ ếẔ҃ Ӣἤ ₇ȴ 

Ӑ  ӼҠ┬ ᵗἤ ᷾ ὑẔ҃Ệứן ẙɎҔ╗╜ἈἨ Ἤ ᴩП ẙȲѿц

ứⱢɦBBB-ɧἨḆ ȲἨ ứⱢɦBaa3ɧἨḆ ȲἨӦẔ҃ Ҡ

П ὢ С֝ ȲἨ ᷾ ứⱢẓצ ᴿ‒ П ẙɏȴ 

Ӑ   ẔЛ 20%П ӣѿ᷾ ὑἨצҠ ӐЏẓȴ 

Ӑ   ᷾ ὑ֯М ᴩ ẙӀ ϤПỆứן ẙȴ᷾ ὑױ ẙ Л Ӑ  

П 10%ȴ 

                                                                                                                                                         

᷾ Ә ד П ᴷ Ϥ ᴷ Ȳѿᵒứ ‒ӣ Ӑ ȳᴷ П ѿцҠ

Ệứן ẙӻὔ Пԉᴶ Є ֣ П ȴ ⁄Ҡ Ҕ╗ᵀЛ ὑ ESG ḊȲẂֽȸҟ о

ȳ ц ю ᾬȳֵ ἤ Ҕ ἤП Ȳѿц ẓ ϩПЏᵂ ȴ᷾ ї

Ә ╓ ȲҔᵶ ϮѠἬ ẁП ȳῂ цеҨᾙ ᴷȲѿц Ṝ Ɏѿ ⇔ ȲẔứ ⱢӐ  ᷾

ὑеҨἬ ᴩ ẙПѩẂМȲḕᴍ Пϡן о Ὅ ɏȲѿ ц ᴷ Ệứן ẙ ϱ ESG

ḊП ȴ ╓ ᴟюḕד ц ᴷϚװȴ 

᷾ Ӽ ὙⱢѻ ₤Ә ẙПЏẓ∂ צ ᴷ▐ Ȳṳ ▐ ᴷ ЏẓП ԓἤȳ

Ὑ⇔ȴ 

᷾ ᵅ ₤Ȳ ѿӢ Ɫ ї ПеҨ ᴩϢȷѿц Ϣ Ӣ♄Ȳ צאַ

֚ П ₇ȲяẔ╥ ȳᾨ ἤύ цӖӣ ὬП צ ῏ȴ֪ױȲ֯Ὑ῀ ᾓϯȲ᷾ ᾼЛ Ҕ╗

♄ цѿϯ ᶮПеҨȸ 

Á ἨӢ ᾨ ἤύ ȷ 

Á ἨӢ Ӗӣ Ὤȷц 

Á ἨӢ ȴ 

ẓ ṕПȲ оӰ ♄ ᴖṕȲ᷾ Ҡ ҟ оế Пѻ цеҨᾙ ѿцẔ ⱢеҨἬ

ẓצ Є ἤПẔ҃ цˍἨῂ Ȳᴖ еҨ ᴩӻ☼ȴ֯Ὑ῀ ᾓϯȲ᷾ ᾼЛ Ҕ╗

♄ ц ѹẔ 5%П ẃᴞ…ן ♄ ПеҨȴ 

ϱ ПẂҵ ᶮ╥Ӑ  Ҡ᷾ ὑӦ Ӑ ӣױоӰ ⁄П ᴩϢἬ ᴩȲᵀ ὙⱢѻ ₤Ә ẙἨ

ᴩӭᾼ֯    ӣὑ ד Ἠ ПẔ҃ ẙȲֽҠ ứ ЏẓПӭ … ᴩϢ ᵅ

Ẕ ὍПӭ Ϛ ῏ȴ᷾ ױ ЏẓП᷾ ᴩ ▲ȴӐ  Ҡ᷾ ὑ ᴩϢӐṝ   ₇

Ἤ ḖП ứ Ἠῂ ᴥӑצ ῏ȲẂֽȸ ЏẓȳⱢи Пӭᾼᴖӑ ᴩ П᷾ ᾼȳ ѽ

П᷾ ᾼἨᵂⱢ ᵗ☼  Ἤ═צП   ȴ 

ϱ П ԈҵȲ᷾ Ӽᵓӣ ϮѠ ẁ῏Ἤ ẁП ESGᾨ Ȳ═ ԍ ᴩ

Ɫȴ᷾ ᴕ ẔṼ ד ESG ẁ П ᴖ Ɫϫи Пᾨ ἤ Ẃцӑ ׂ ֥ ԓ פּ

(UN Global Compact)Ἠ Џ Ӑ ⁄П ẂȲ ṶԈṳЛ ᴞ ֯᷾ ֥Пҵȴ 

ϱ ѿҵȲ᷾ Ӽ ӣẔ Ɫ ᷾ ӭ ד ПẔ҃ ESGד ᷾ ạȴ Ẕ҃

ạ ὑ ╟ ὑ www.morganstanleyinvestmentfunds.comwww.msim.com ȴ 

Ӑ  Ἤ═צП᷾ ֽὑӐ  ậ ᷾ ∟Ѡ֪ϱ ESG ⁄П ӣᴖכⱢ ạ᷾ ᾼ῏Ȳ Сѿҏ ȴ

ҏ ὑ᷾ ὑᴕ Ӑ  ῖὧ Ṿᵓ ∟ἬḟứП в ᴩȴ᷾ ṿӣ ϮѠ Ȳ Ȳ

֯ Д ᾓϯȲ ứ ᴩϢȳESG ḊἨϱ Ԉצ П Ҡ ᾎậ ȲцˍἨ᷾ Ҡ ṿӣв

ѠᾎἨ֥ ᴷ ᴷ ᴖ ȴЛ֝ ẁ῏ṿӣПѠᾎϷҠ Л֝ȲᴖҠ ҏЛ֝и ȴɧ 

ҵȲױ  ᴩ◕ ɦ᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴ᷾ Ҡ еҨᾙ ѿц᷾

ⱢϚ еҨἬ ẓצ Є ἤП цˍἨῂ еҨ ♅ȴɧ Сᵔ ȴ 
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Ӑ  Ҡ֯צ ⇔в᷾ ὑẔ҃ ᷾ ɎҔ╗ӐеҨП   Ὅ₤╓ ῖ ₤  

(ETF)ɏП ᴯˍῖԌɎ› ╥ ETF Ɫ UCITS  П֥ ᷾ ӭɏȴ 

᷾ ᶧ ὑᵂ᷾כ ḟ ᴕ צ ESG П ȴ᷾ Ҡ еҨᾙ ѿц

᷾ ⱢϚ еҨἬ ẓצ Є ἤП цˍἨῂ еҨ ♅ȴ 

Ӑ   ѻ ה Ȳѹ֯ס‍ ╓ ȴ Ӑ   … ╓ ᴩѩ ȴ 

ẕ₤᷾ Ϣ  

ὑ ן ẙ  (Ӑ  ѻ …᷾ ὑ‍᷾ П ẙѹ ẃ Ҡ ⱢӐ

 )ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ ᾼ᷾ ϢȻ 

Á Ḗ᷾ ὑỆứן ẙȴ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

  

 
ϯԝ  Пӭ ֽϯȸ 

ӂ ן  (Ӑ  П ẃ Ҡ ⱢӐ ) 

ӂ ן  (Ӑ  П ẃ Ҡ ⱢӐ )П᷾ ӭ ȲϞ ѻ ᷾ ὑԓ ПҠ

ẙ Ӏ ЏẓП᷾ ֥Ȳѿц Ӣἤ  ₇ПṿӣȲ ẁѿ а Пứ

ן ц Ӑ ȴ 

Ӑ   (1)ῖ ɎҔ╗⅔ ₤Л ᷾ ‒ (REITS)ɏȷ(2)Ệứן ẙȷц(3)

 ц Ӏ ЏẓПԓ ᵑȲ ╟ӦϱᴖϯП ἤכᾎȴ᷾ П ἤכᾎ

ᴷѿϯ᷾ Сѿ ╟ȸ 

Á ѻ ᷾ ȸῖӐ ẙɎҔ╗⅔ ₤Л ᷾ ‒ (REITS)ɏȷỆứן ẙɎҔ╗᷾

ȳ‍᷾ цӑắ ῏ɏȷ Ӏ Џẓц  ȴױ ᷾ ҠⱢ᾿ ᷾ ȲἨ

Ӣἤ ₇ ᴩ᷾ ȴӐ   ᷾ ὑ Ӣἤ  ₇ѿ Ẕ᷾כ ӭ Ȳ Ӣἤ ₇

Пṿӣ⁄Ҡ ὑ᷾ ӭᾼц ӭᾼⱢПȴױ Ӣἤ ₇ҠҔ╗ᵀЛ ὑȸ ȳ

ȳ ῖ ȳ  ȳפּ֥ Џẓ צцפּ€ Пפּ€ ȳ‒ӣ Џẓѿцӻ

ɎЛפּ֥ ╥ᵡὑӻὔἬ ɏȴ 

Á ᵗἤ᷾ ȸẔ҃Ҡ ẙȲἨ֯צ ⇔вȲ᷾ ὑ ᷾ Ṷ (UCI)ȲҔ╗Ӑе

Ҩ  ц╓ ῖ ₤  (ETF)֯ вȲѿц М ᷾ ὑМ A ῖȴӐ   ֵҠ

Ẕ ᾼ 10% М ᷾ ὑМ Aῖȴ 

᷾ ὑῖӐ ẙ ЛᵅὑӐ   П 10%ȲѹЛ ὑӐ   П 90%ȴ 

᷾ ὑ‍᷾ ẙ Л Ӑ   П 30%ȴ 

᷾ ѻ ӣѿϯ᷾ ȸ 

Á ԓ ȸ᷾ ὑ ֥ ᵑ ᵑ╓ П ẙȴ᷾ Ҡӣὑ (1)ῖӐ

ẙɎҔ╗Л ᷾ ‒ (REITS)ɏȷ(2)Ệứן ẙȷц(3)  ц Ӏ ЏẓȲᵂ

ҏ ἤכᾎП╓ ȴ ᷾ ֪ ứП Ἠ֪᾿ ӻὔ ᾼ ẙП ἤȲ

ᴖ Ɫ Ӣἤ ₇ ᴩ᷾ ϞḆצᵓП᷾ Ȳ⁄Ẕ ṿӣӻὔἬвἨӻὔἬҵ

П Ӣἤ ₇ȲẂֽ Ἠӻ ӻὔ Ȳѿи цˍἨḆצ ֮᷾ ὑԓ ứӀ ȴ 
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Á ן ȸ Ϡ Ҡ ן ПҠ ẙҵȲӼ Ӧ ҏӻὔἬвἨӻὔἬҵ

П ᴖןậ ᵓ Ȳѿ Ḗ ҵן ȴױ Ҡѿ╥╓ ȳ Ϛ ẙἨ

ȴ 

᷾ Ӽ ṿӣẔ҃᷾ ȲẂֽȸ 

Á ₇ ₤᷾ ȸӐ   (Ṽ   A Ἤ П᷾ ϩц ạ) ӻὔἬ П ₇

(ETC)цˍἨ ₇ ẙȲ צ╟ ₇П ἤכᾎȴ 

Á Ɫצ ᷾ ֥Пӭᾼᴖṿӣ  ц Ӣἤ ₇ȸӐ  Ӽ Ɫצ ᷾ ֥

Ɏᵶ ɏӭᾼцⱢϱ ᷾ ӭᾼᴖ᷾ ὑ   ῖ ȳӻὔἬ цἇ Ӏ П

ȲѿцẔ҃ Ӣἤ ₇ȴ 

Á ṿӣ Ὅ₤ц⅔ ₤ UCIɎҔ╗ӐеҨ  ц╓ ῖ ₤  (ETF)֯ вɏȸ ᷾

֪ ứП Ἠ֪᾿ ӻὔ ᾼ ẙП ἤȲᴖ Ɫ UCI Ἠ ETFϞḆצᵓП᷾

Ȳ⁄᷾ ѻ ṿӣ UCI ц ETFȲѿи цˍἨḆצ ֮᷾ ὑԓ

ứӀ ȴ  

Ӑ  П᷾ Ҡ Ӏ ц ן ẙП ȴӐ ֯ס  ᷾ ֥П

ᾌ ѬᴯȲѿ ᷾ ֥ ȴ 

Ӑ   ѻ ה ȲѹẔ᷾ ֥ ᴯП ╓Лắԉᴶכ П ạȴ 

ẕ₤᷾ Ϣ  

ὑ ӂ ן  (Ӑ  П ẃ Ҡ ⱢӐ )ᾼ᷾ ӭ ȲӐ  Ҡ ֥ẓצѿϯ

ᾼ᷾ ϢȻ 

Á Ḗ֯М Ӑ ȴ 

Á ֽɦῖ ╜ ɧϚ Ἤ Ȳ ḖЛ ╥ Ӑ ╥ ᶮהᾼϤ ȴ 

Á ắױ ᷾ Ἤ  ᾼ֯ 1.5 ɦ ֪ ɧМ ᾼ ȴ 

 

1.3 П Ѡᾎ 

еҨБ ֢   ╟ ᶧȲѿ ᴩẔ֯ UCITS ╓҆ϯП ȴ еҨҠṿӣ

Ἥ ᾎȳד Ἠ ẃ  П ȴ 

еҨ… ϯԝ֢ ᴕ ֪ ᴖ ֥П Ѡᾎȸ 

(i)  ╥ᵡ ӣ ᾼ᷾ ȲṳѿПᵂⱢẔѻ ᷾ ╜ ПϚ иȷ 

(ii)   ╥ᵡЄ ὑ ố(exotic) Ӣἤ ₇ȷцˍἨ 

(iii)  Ἥ ᾎ╥ᵡṜѿ йч Ὑ  ᷾ ֥ᾼӀ ȴ 

ד ḀἨ ậḟὑ  ╥ᵡצч╣Ẕ᷾ ᾼ ᴕ᷾ ֥

(leverage free Reference Portfolio)ȴ  Ἤ ӣᾼ ᴕ᷾ ֥ᶁⱢϚ ȳ ᾛṿӣᾼᴩ ╓

ȴ 

֢  Пи Ȳ╥ ᴕ ϱ ֢ ֪ П ὨȲ צ Ɫ᷾ ӭᾼᵓӣ Ӣἤ ₇П Ϛ֪

ȲṳЛ Ằ Ϛ   ᴞ ṿӣד Ἠ ᾎẃ Ẕ ȴ 

ϯῶ… ԝ еҨⱢ ֢  П ѿцṿӣ ᾎɎֽ UCITS Ẃứ ɏП  

ᾼ Ἤ ӣПѠᾎȴ 

Ϟ ESMA10-788╓⁮ ӣɦἬṿӣ Ӣἤ ₇П֤ӭ ɧѠᾎ ҏȴ 

… ὑ֢   Сѿװ ẁȲ Ȳῖὧ  ᾼ ѬᴯҠ ϯῶἬ

ᾼ ἬҏϤȴצ ứ ῖԌ ᵑП Ҡ ὑἨᵅὑ֯   ἬῶӱПװ

ȴ 
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ṳ‍  Пᾎ҆ ạȲױҵȲ Ѭᴯ ὑἨᵅὑἬ П ȲϷ

Ҡ Л ױ֪ ậԉᴶᴩ ȴ 

Ӣἤ ₇Пṿӣ  П᷾ ӭ ᾓדϚ ȴɦ֤ӭ ᾎɧП ṳЛб Ḥὂ

Ἠ ȴṿӣɦ֤ӭ ᾎɧ ҏП Ҡ ᾎч╣ Пצ═  Ӣἤ ₇ ᴯᾼ

ד ᷾ ȴ 

צ  ἬṿӣП П Ẕ҃ד … ὑד ȴ 

 ֤  П Ѡᾎ ᴕ᷾ ֥  

Ṹ☺Ἢ֮   Ἥ ᾎ Л ӣ Л ӣ 

☺ȳМὧц‍☺ ῖ

  

Ἥ ᾎ Л ӣ Л ӣ 

Ԓῖ   Ἥ ᾎ Л ӣ Л ӣ 

Ӏ ẙ  (Ӑ  

דצ ѩ ᷾ ὑ‍᷾

П ẙѹ ẃ

Ҡ ⱢӐ ) 

ד  JP Morgan Emerging 

Market Bond Index 

Global Diversified 

 

100% 

Ӏ в ẙ  (Ӑ

 П ẃ Ҡ ⱢӐ

 ) 

ד  JP Morgan Government 

Bond Index- Emerging 

Markets Global 

Diversified Index 

100% 

  Ἥ ᾎ Л ӣ Л ӣ 

ӂ ן  (Ӑ  

П ẃ Ҡ ⱢӐ ) 

 Л ӣ 100% 

₇   Ἥ ᾎ Л ӣ Л ӣ 

Ҡ ẙ  (Ӑ

דצ  ѩ ᷾ ὑ‍᷾

П ẙ) 

ד  Refinitiv Global 

Convertible Index Global 

Focus Hedged USD 

100% 

ן ẙ  (Ӑ

 ѻ …᷾ ὑ‍᷾

П ẙѹ ẃ Ҡ

ⱢӐ ) 

ד  Bloomberg Barclays 

Global High Yield ï 

Corporate Index 

100% 

  Ἥ ᾎ Л ӣ Л ӣ 

Ἢ֮   Ἥ ᾎ Л ӣ Л ӣ 

֙⇔ῖ   Ἥ ᾎ Л ӣ Л ӣ 

ἮϜּר☺ῖ   Ἥ ᾎ Л ӣ Л ӣ 

Ṹ☺Ә ῖ   ( ֤

ȸṸ☺ῖ  ) 

Ἥ ᾎ Л ӣ Л ӣ 

רּ   Ἥ ᾎ Л ӣ Л ӣ 

רּ     Ἥ ᾎ Л ӣ Л ӣ 

רּ Ἢ֮   Ἥ ᾎ Л ӣ Л ӣ 

 

1.4   ╓  

֯  A 2.6 Ἤ ᾼ᷾ ╜ ц᷾ ạϯȲ   ᷾ ὑѿ  ╓ Ɫ П Ӣἤ 

₇Ȳ   ╓ ֥ ד2008 2ѣ 8ѡЄе Ẃ 9 Ἤ ứП Ԉȴ 

֯ ֥ ᴩ᷾ ╜ ᾼ ᾓϯȲ᷾ Ҡ ḟứṿ   ᷾ ╜ Мӑ ᵑԝ ᾼ╓ ậ

Ȳ Ở ׂ ὑ ETFцẔ҃ UCITS ᴩᾼ ESMA 2014/937╓⁮ȴяẔ╥Ȳ  



 

25 

Л ᷾ ὑѿḕѡἨѡ ᾼ  ╓ Ἠ῏Ẕ ῖѠᾎцכԌῖ ṳ‍Ṽ Ϛ ⁄

цⅎ ᾼ╓ Ɫ ╓ ᾼ Ӣἤ  ₇ȴ 

 

1.5 ֪  

е Ὑ Ӑ Ὑ ӣὑ֢  ᾼ ʟ᷾ Ϣὑ᷾ ӐеҨԉᴶ  ›Ȳ Ӈ

צ ᴕ ֪ ȴ 

1.5.1 ɦϚ ֪ ɧἬԝП ֪ Ҡ ӣὑӐеҨἬצ  ȴ 1.5.2 ɦ ứ

֪ ɧМПῶ Ȳ ԝϠ֯ ứ ֪ Ϛ МἬ П ֪ МȲצ ṷὑӐе Ὑ

ґ Ҡ Ӽ ӣὑӐеҨ֢  Ɏ ὑẔ֢ᴞП᷾ ӭ ᴖứɏȴ ứ ֪ ֢  П

ӣ ⇔ἨצЛ֝Ȳѹ֢  Ἤ П ứ ֪ Ӽ ᴖḂ ȴױҵȲѡ∟ϷҠ

ҏ ӑ ṓП ȴӐе Ὑ ứ Ḇ ѿч╣ 1.5.1 ɦϚ ֪ ɧ 1.5.2

ɦ ứ ֪ ɧἬ ֢ ֪ Пԉᴶ оȴ 

1.5.1 Ϛ ֪  

Ϛ    

ҟП ṳ‍ӑẃ П╓ Ȳѹ   ⱢМ  ᷾ ȴ᷾ ὑ   ἭắӀ ᾌ ц

Ẕ᷾ ẙцẔ҃  ЏẓПẔ҃Ệצ ȴῖԌ ҠсҠ ȴ᷾ ϢӑӇҠѿ֫ן ẃ᷾

ᾼ  ȴ ᷾ Ϣ֯ῖԌ ᴩ∟Лϵᵛ Ḗ ֫ȲἨצ ῖԌ ќҀӨ ӣɎ ṓ 2.1

ɦῖԌ ᵑ ὙɧἬ ɏἨӻὔ ӣ Ȳ ᾓяẔֽױȴ 

᷾ ӭ  

Л’ Ҡѿ ӐеҨἨכ  П᷾ ӭ ȴ Ӏ ᾓцᶛ ᴖứȲ᷾ ӭ П

Ҡכ ᶮᵺ ꜙᴟ╥ЛҠ ȴ 

Ӏ  

᷾ ϢҠ ֪Ϛ Ἠֵ Ӏ Ѭᴯȳᵓ ȳ╓ ἨẔ҃Ӏ ֪ П ᴖ ắ ҷȴӀ

Ҡ Ӧи ᷾ ᴩ Ȳᵀ ᾎᶙԓ ȴӀ ẃ Ҕ╗ᵀЛ ὑ ȳ╜

ᾙ ȳ ╜ оȳ П☼ᴩἨЄ ȴ 

 

 Ҡ ᷾ ὑѿ   ѿҵП Л֝ Сѿ П᷾ ₇ȴ   ᷾

₇ П ѿ   ῶӱП᷾ ₇ ҏ оȴ 

ẓ᷾צ ҵ ϩП  Ҡ ắ ᾌ ɎҔ╗ ɏП ȴ Ҡ

  ᾼ ȴ֢  Ҡṿӣ Ӣἤ ₇ ᵅױ ȴ ᴖȲ֯█ṷӀᾓϯȲҠ ѿ ᴩ

ȲἨ῏ ᴩ ṳЛ֒ ȴӐеҨ ḟứЛ֢֯  в ᴩ

П ȴ 

ῖԌ ᵑ  

и  ϯП█ṷῖԌ ᵑҠ ѿד   ѿҵП ᴩ ȴ֪ױȲ  

ῖԌ ᵑ П  Ἤ═צПῖԌ ҏ оȴ 

☼ ἤ  

֪ЛҠ ṓП ἨӀ ᾓɎẂֽ ᴩϢП‒ӣ оɏ и  ᷾ ӢҠ ѿҏ

П ᶮ Ȳױ ᵛצ׀☼ ἤ ȴ֯ Є ֫ Ḗᾼ ᾓϯȲ  Ҡ ᾎҏ и

ѿ Ṝ ֫ ḖȲἨ ᾎѿ Ὼ ᴩ П Ѭ ҏ и ȴ 

ӻὔ њ  
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 Ҡ ӻὔ њɎҠ ⱢеҨȳ╜ἈἨẔ҃ ɏ ᴩӻὔȲᴖױ Ҡ ṿצ  

ἭắẔӻὔ њᾼ‒ӣ ⇔ѿцἒ ╥ᵡצ ϩ ᴩц ᴩẔ П Ȳ╝צ֯׀ ӻ

ὔ њ ᾎ ᴩ П ȴױϚ Ҡ ֯   ׀ ȳἋ ȳἭ ȳ᷾ Ἠ֪

Ἠ ᵶПּ֥פẦ ᴖ Ӣȴӻὔ њП ϩ Ȳ⁄Ẕ ᾎ ᴩ П

Єȴ  П Ҡ ắẞԉᴶ Ἠ Пӻὔ њ П чἬ Ȳ Ȳ  

ПןϤ ắ ᾎќҀ ṶɎᵛ ɏἬפּ ȴ 

ҵȲױ  Ҡ ὢ ẁ цẔ҃ ϮѠἭҔ Ɏɦὢ ẁ ɧɏ Ӵּ֥פȴױ Ằ

֯ Д ᾓϯɎҔ╗ᵀЛ ὑЛҠᶼϩṶԈɏȲὢ ẁ Ҡ ᾎ ᴩἨ ᴩẔ  Ἤ

П€ּפ ȴױϚ ᶮҠ  ПӔ ӻὔ♄ ὑ█ṷ ◕ắẞ ἨМ ȴ 

׀  

’ צ П  

еҨ Л ḟứ᷾ ὑ׀ ṳ ҅ῶП ȴ֯ױ ᾓϯȲ׀ Ӈ ὑ ᴩ

▲ ᶧ∟᷄ҏц╓ứϚ ֮’ ȴױ ᶧҠ Ȳ ᴖṿ еҨ ҷ᷾ € ȴ 

׀ ѿ֝ Ѡה═ ἤ ᴷӐеҨ ’ Ἤ֯ П’ ȴ׀ Ҡ Л

█Ҩᾎ П’ Ȳṳ∂ еҨӴᵛҏ ֮᷾ ȴֽױϚẃȲ Пҏ

Ҡ ᵅὑӐеҨὑӔ ᾓϯἬ ậП Ȳ ᴖҠ ד  П ȴ 

ẙ М’  

Ṽ UCITS╓҆Ȳ ӐеҨ ӻӦ ẙӻ Ṇ (SSS)П ’ ȲṳЛ Ɫ׀

ⱢỗԉȲѹ ’ ᵍἭ ᾼ ԉȴ ẙ М’ (CSD)ѿ

ᾎϢṝи ẙӻ Ṇ ц ẁẔ҃ їὢ ȲЛ Ɫ׀ ПắԉϢȲ ӐеҨ

БӻҀẔ’ ȴ ᴖȲ ᵍ Пứ Ьצ ДЛ ứἤȲ и ᶝ(яẔ╥ ☺

П ᶝ) ὑ ᵍ П ӣ Ҡ ᵂ ȴ 

’  

ӐеҨ ӻҀ׀ ’ Ȳѹ֯׀ ҌМԝⱢӐеҨἬ ȴ׀ Пצ═

ẙ ׀ ПẔ҃ и Ȳױ Ҡ ᵀ ᾎ Ϛ׀ ᾎ П

ȴ ᴖȲױи ╟ṳЛ ӣὑ  Ȳ╝ϭ ҒϠ ᾎ П ȴ 

׀ Ҡ Л ᴞᴩ’ ӐеҨἬצ Ȳᴖ╥Ҡ ṿӣװ’ Ȳ ’װ

ЛϚứ ׀ ֝ ֝ד ȴ֪᷾ױ ϢἭắПװ’ ẔἭắП׀

  ȴ֝ד

 Ҡ ᷾ ὑ’ цˍἨӻ Ṇ Ữӑ ⇔ ПӀ ȴ   ὑױ Ӏ ṳѹӻ

Ҁὑױ ’װ ῏Ȳ⁄Ἤ П Ҡ ׀╥ Ἥ ԉП ᾓȴ 

ˍ  

ϤἨן╓ ПҠ ἤȲ ╥֪Ɫ ю ȴ  ᷾

֥П Ҡצ ֪ Ғᴖϯ ȴ ╥╓ ᾼ Ҡ

ᴖϯ П ȴ Ҡ ᴩϢ‒ӣ כ ȲṳҠ ṿ ᴩϢ Пפּ ҒȲ

ᴖҠ  ᷾ ֥П ϯ ȴ  

 

֢  ֯ ҌȲ᷾ Ϣ ᷾ ϢἬ֮֯ Ἤ ứПᾎ҆’ Ҡ ᾎԓ

ӣȴױҵȲ и  ֯‍ ֮ ҌȲ֪ᴖҠ ֯ӑ ד῀  ῖὧП ᾓϯᵛắẞḆⱢ

П ạἬ ȴױ ᾓϯȲ   ױׂ ḆⱢ П ứȲֽױҠ צ  

Ҡ ҉иᵓӣẔ᷾ ȴ צ ֯Ӏ Ӣ ≡ ᾓ ậ ᴩ ȲԉᴶӑẃП

ᴩ ᶁҠ   כ ЄЛᵓ ȴ 

ҏ  
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ᴟӐе Ὑ ѡ ѦȲ ҏ ϚṶɎ ɦ ɧɏБ ԓכ ╜ᾙᾼ

Л ứἤȲẔ ὑ ֢ᴞ Ἠ╜ᾙ ᾼ ⁄ỮӑҠ῀ȴ 

ד2017 3ѣ 29ѡȲ ╜ἈṼ ☺ פּ 50 ӻ ῀ ȴ2020ד 1ѣ 31

ѡϯр 11 Ɏ ɏȲ ȴ ᶧ ПẦ Ȳ ṹצϚ

Ȳ вἬצ פּ ᾎ√Ь ӣὑ ȴױϚ Бὑ ד2020 12ѣ 31ѡ

ḇȴᴞ ḇ Ȳ Б Ɫ Ϯ ȴ 

Ầ ứϠ֯› ѿ∟ …П ɎҔ╗ П ᾼ ὔ ɏȴױ

ҵȲ Ẕ҃Ԓ› ПẦ ᴖ ᴩ ὔП Ɏ ɏ Ầ ȴ 

Ӧὑ דצ ֵᾎ҆ ạ… Ӣᴞ ╓҆ Ȳ╝ ҏ Ҡ ᾎ

ḆȴױЛ ứἤҠ דכ ⇔ᾼ Ӏ Лׄ Ḣȴ ᾎ ứױϚ ═ ֵ

ϵȲϷ ᾎ ứẔ Ӏ ȲҔ╗Ӏ ☼ ἤȲѿц  Ἤ═צ П ȴױ

ᾓҠ ӐеҨȳ еҨȳ᷾ цẔ҃ӻὔ њП ȳ ᾭᾓȳ Ὠכ ›

כ ЄЛᵓ ȴӐеҨȳ еҨц᷾ ᾎ ╜ᶝᴶ ⌠ ứȲἨ  Ἤ═צ

Пד Ӏ Ԉᴶ ═ ȴ 

MiFID II  

П ϡᾪ  ЏẓӀ ╓҆ɎɦMiFID IIɧɏȳ Ɫ ᴩ MiFID II Ἤ ᴩПᾎ√

ᾎ Ȳѿц П  ЏẓӀ ᾎ ɎɦMiFIRɧɏБᴞ ד2018 1ѣ 3ѡ Ở╟ᴩȴMiFID 

II MiFIR еҨ ᷾ Ғ ᾼᾎ Ӑȴכ Ҡ еҨȳ᷾ ȳ

ӐеҨцˍἨ   כ ȴ 

яẔȲMiFID II MiFIR Ḗ Д оἇ Ӣἤ ₇֯ắ ӻὔ Ἤ ᴩӻὔȴMiFID 

II MiFIR ӐеҨ Пכ ֯׀ ⇔Л ứἤȲ ᾎ ῀ἇ Ӣἤ ₇Ӏ ֽᴶ

ױ ᾼᾎ҆ ạȴ 

ҵȲMiFID IIױ ὑ֯ ӻὔ Ἤ ᴩПӻὔѿц ӻὔ њ ᴩПӻὔ ╟ ЄП

Ὑ⇔ ạȴMiFID II ắ Ӏ ῖ Пӻὔ› ӻὔ∟ Ὑ⇔ ạ Є ӣᴟ ῖ Џ

ẓȲẂֽ֯ắ ӻὔ Ἤ П׀ ȳETFц Ȳṳ ϠẂֽ ẙȳ ₤

₇ȳ Ὅ  (emission allowances) Ӣἤ ₇ ‍ῖ ₤ЏẓȴMiFID II ϯ П Ὑ

⇔ ạȲҒϱɦ ᴃ(dark pool)ɧ Ẕ҃ӻὔ ἬПṿӣ ạȲ ṿ צ ПЄ

ḆⱢ њҠ ȴױ Ὑ⇔ Ҡ ԓ ӻὔ Ӣ Ȳ ᴖҠ

Лᵓכ ȴ 

ῖԌ ᵑ 

ῖԌ ᵑӻὔ 

᷾ Ϣ Ȳ ứ ᾓϯẔ ֫Ἠ ῖԌП ᵓҠ Ɏ ṓ 2.3 ɦῖԌ ֫ɧ

ц 2.4 ɦῖԌ ɧɏȴ 

ῖԌ ᵑ 

еҨҠЛ ḟứⱢϚṷѿᴟἬצ   ᴩ ῖԌ ᵑȴ 

֢ ῖԌ ᵑᵓӣ ȲⱢḖ ạϚ  ᾼ ȳ᷾ Ἠ╓ ֢

ῖԌ ᵑᾼ П ᾼ с ȴ ῖԌ ᵑᾼ ṳ֯ס‍ Ἤצ

ȴֽ  ᾼ ᴕ ῖԌ ᵑᾼ ц  ᷾ ᾼ ᾼᴷ Л

֝Ȳ⁄ ֪ ῖԌ ᵑᾼ  ᷾ ᾼ ᾼᴷ П ᾼ ᴖҏ

ȴ 

᷾ ɎἨẔỗԉᾼ҅ Ϣɏ ӣᾼױ ЛҠ ᶙԓ с ȴЛ ’

ӇứכғȴϚ  ᾼ ᴯ   ᴩᾼ ῖԌ ᵑП צ Ӣ ᾼҠ

ἤȴ᷾ Ϣ Ȳ█ṷӀ ṶԈἨ ᾓҠ ᷾ ᾎԛ ᴩ ӻὔȲἨ

Ҡ Лԛẓצ ϱПҠᴩἤȴ 
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ֽὨ ῖԌ ᵑᾼ ᷉ צ  ᾼ ȳ᷾ Ἠ╓ ϯ Ȳ⁄

ṿӣ Ἠ Є ạ ῖԌ ᵑᾼῖὧἬ ᾼᵓ ȴ ӻὔі ᾼ Ӑכ

ếἬצ Ӧ֢ ῖԌ ᵑПῖὧ ᴞἭắȴ 

᷾ Ϣ ᾃ Ȳ֢ ῖԌ ᵑᾼ ṳЛ֝ὑ᷾ Ҡ֯   ϱ ╟ᾼ

ȴ 

Лӻ  

Ӏ ȳ Ӏ цẔ҃‍Б Ӏ …   ȳ Ӑ ӻ ҵ

ӻὔПѠה ᴩӻὔȲױϞ֪ ӻὔ юἨ ᾎᵋ ȴ֪ױȲ ᵑ

… Лӻ ῏Ȳ⁄ Ө ц ֫ПӭᾼᴖṕȲ ῖԌ ᵑ ѿ ᵑ ѿҵ

ПẔ҃ ᵑ ȴ ẂṕПȲ ѩṸѩ ῖԌ ᵑҠ ѿּרаἨ

а ᴩӨ Ἠ ֫Ȳᵀ  ᾼ ѩṸѩ ᴩ Ȳ ẔѿּרаἨ

а ȴ᷾ Ϣ ᾃ Ȳ  Ἤ᷾ ᾼᴷ  ᾼ цῖὧӨ

Ἠ ֫ᾼ Л֝Ȳ⁄ ῖԌ ᵑᾼЛӻ ᴯц  Ἤ᷾ ᾼᴷ

П ᾼ Ӣ ҵᾼ ȴ 

ϢӖ  

ᴞ ד2005 ȲϢӖ БЛԛ ᴰּרаȴϢӖ БḂⱢṼ Ӏ ẁ ṳ ᴕϚ

Іҵ ᾼ ה ȴϢӖ Ӽắҵ ạ╜ Ἤ ȴ֯ ᴩ ҵ Ӏ

ϱȲϢӖ Ẕ҃ѻ ᾼḕѡӻὔ ȲҠб ֯М ϢӖԚế ἬеӁᾼ

М ϱϯ ᾌ ȴӦὑ ắ╜Ἀ╜ цӀ ϩ ȲϢӖ ᵋẔ҃ ɎҔ

ацרּ╗ ɏᾼ ὔắҵ ֪ ᾼ Ἤ ȴ֪ױȲ᷾ ὑѿϢӖ ᾼ

ᵑȲҠ ֪ϢӖ ᵋẔ҃ҵ ᾼ ᾌ ᴖắẞЛᵓ ȴ 

ϢӖ ӭ›ЛҠᴞӦᵋ Ȳᴖ ỴϢӖ ɎCNHɏᵋ Ɫ вϢӖ ɎCNYɏⱢắ

ᾼ ᶧȲ ֥М ╜Ἀᾼҵ ạ╜ цẔ╟Ғᾼ ạȴӦὑắֵ ֪

ɎҔ╗ᵀЛ ὑצ ҵ ạ╜ ц ֫ ạɏἬ ȲCNH ᾼ Ҡ CNY צ

ᵑȲ ᵑҠ ꜙⱢ ȴ 

ѿϢӖ ᾼɎ ц‍ ɏ ᵑ ỴϢӖ ɎCNHɏӀ Ȳ ỴӀ

᷾ Ϣ֯М Є ҵᴞӦ ỴϢӖ ɎCNHɏȴѿϢӖ ᾼ ᵑѨ

ỴϢӖ ɎCNHɏᵋ Ɫ вϢӖ ɎCNYɏȴ ṳ‍ϢӖ ᾼ᷾ ϢɎֽ

᷾ Ϣɏ᷾ ѿϢӖ ᾼ ᵑ ȲἨ ἨẔ҃ ᵋ ⱢϢӖ ѿ᷾

ὑѿϢӖ ᾼ ᵑȲẔ∟Ἠ ϢӖ ֫  цˍἨῖ Ҁ Ɏֽצɏᵋ

֫ Ἠצ Ẕ҃ ȴ᷾ Ϣ Ӣ ᵋכӐȲү ӼҠ ֪ϢӖ Ἠצ

Ẕ҃ ᾼ ᴖ ắ ҷȴ 

ᵛṿ   ѿϢӖ ќҀϢӖ ᵑᾼ ֫ цˍἨ Ȳᵀ֯ ӀᾓϯȲ

ֽ Ṝ ᾼϢӖ Ҡẁ ᵋ Ȳὑ Ṷ᷅ ∟Ȳ еҨ ѿּרаќҀ ֫

цˍἨ ȴֽ֪ ӣὑϢӖ ᾼҵ ạц ạȲᴖ Ṝ ᾼϢӖ ᴩ

ᵋ ѿẁ ֫ ц Пц Ȳ⁄ѿϢӖ ќҀ ֫ цˍἨ ӼҠ

Ἃ ȴ֯ԉᴶ ᾓϯȲ ֫ ẞן֯ ᶔᾼѝԈ Ϛ ѣвќ

Ҁȴ 

и♆ῖԌ ᵑ 

и♆ῖԌ ᵑҠ ѿ ӐẃќҀῖ ἨҠ ᴞ   ӐМןậԓ Ἠ Ԍᾼ   ӣếќ

ҏȴᴞ Ӑќҏῖ ד ὑ Ἠ ῖὧ и Ở᷾ Ἠ ᴞ Ở᷾ ᾼԉᴶ Ӑᵓ Ȳ

ױ ῖ Ҡ ḕῖ ᾼӴᵛϯ ȴ █ῖԌ ᵑᾼ ԌἨԓ ӣцќҏ…ѿ ῖ

Ԍ ᵑᾼ ӐСѿќҀ῏Ȳ  ӑẃҠӣС᷾ П Ӑᾼ юȲ Ӑ  ṳ֪ױϯ

ȴ֯Ӏ Ȳ ῖ и♆ᾼ ֥ Ҡ ῖԌ ᵑᾼ ȴ 

ᴞ ӻ  
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Ԛ֝Ө ⁄(ɦCRSɧ) 

ӐеҨ ׂɦ ӣ   љ ᴞ ӻ ⁄ɧ(ϯ ɦᴞ ӻ ⁄ɧ)цẔԚ֝Ө

⁄(ϯ ɦCRSɧ)Ȳ ԝὑ ╟ CRSП ד2015 12ѣ 18ѡ ᾎ√Ɏϯ ɦCRSᾎ

√ɧɏ ứȴ 

CRSᾎ√П ѝ ứȲӐеҨҠ Ɫ Ө   ȴ 

֯Л ӐеҨѝԈἬὙứПẔ҃ד ’ ПϯȲᴞ ד2017 6ѣ 30ѡ ȲӐеҨӇ

ḕ֣ד  Ө Ҕ╗ѿϯϢЂПṝиȳ═צ ᴯц Ҁ Ϣц

ȸ(i) CRSᾎ√ὙứП ứ᷾ ϢɎϯ ɦ Ө ϢЂɧɏȲц(ii)ӐṝⱢ Ө ϢЂП ứ

‍  Ɏ ɦNFEɧɏП ạ Ϣȴױ Ɏϯ ɦCRS ɧȲԝ ὑ CRSᾎ√

  ϚɏȲ Ҕ╗צ Ө ϢЂП Ϣ ȴ 

ӐеҨ ᵡ ᴩẔ֯ CRSᾎ√ϯПӨ Ȳ ậḟὑ֢᷾ Ϣ ẁСӐеҨП CRS ц

 ПӇ ὙѝԈᴖứȴצ ὑױȲӐеҨṝⱢ ϢȲ ᵫ῀᷾ ϢȲӐеҨ Ɫ

CRSᾎ√Ἤ ứПӭᾼ CRS ȴ᷾ ϢἭ ῀Ẕ ạ ϢɎֽ ӣɏȲӐеҨ

ạ ϢП CRS ȴ 

ᴖᵫ῀᷾ Ϣȸ ֥ CRSᾎ√ứ П Ө ϢЂᾼד CRS ὑ CRSᾎ√Ἤ ứ

ПӭᾼȲḕ֣ד   ȴ   ѿ ϢПṝиȲ ᴖ

Сҵ ȴ 

᷾ Ϣֽӑ ׂӐеҨ Ḗ ẁѝԈП ḖȲҠ ֪ ч CRSᾎ√ ứᴖ ӐеҨ֪

᷾ Ϣӑ ẁ CRS ᴖ Пԉᴶ ȲѹӐеҨ ᴩḟứ ֫ ᷾ ϢПῖ

Ԍȴ 

 

᷾ Ϣ ᾃ Ȳ֯ иӀ ҏ ẙПἬ Ἠậ Пԉᴶῖ ἨẔ҃ןϤȲҠ ἨҠ ὑ

ѡ∟ ӻ ֮ѻ П ל ἨẔ҃ ȴ  Ἤ᷾ ἨӑẃҠ ᷾ П и

ȲẔ ᾎ√ Ҡ Ữӑ ӴȳҠ ḆἨҠ Ӣ ц╠ἏП Ḇȴ֪ױȲ  

ѡ∟֯ Ҡצ Ӈ е Ὑ ґ ѡἨὑ ᴩȳᴷ Ἠ и᷾ Ἤӑ П

ҵ ȴ 

רּ ҵ љ ן ᾎɎɦFATCAɧɏ 

‚ד2010 ᾎɎɦHIRE ᾎ ɧɏПМᾼ ҵ љ ѝ Дּר ẃ ϤɎҔן

╗ῖ цᵓ ɏцҠ Ӣּר ẃ ᵓ цῖ ᾼ ᾼ Ἠҏ Ἤ ἤ֮ ╟

Ө ц 30% ל ạ⇔ȴᵂⱢϚ Ṷ Ȳ Ẃ֯ס Ḗ רּ ϢЂὑ‍ּר љц‍

רּ ᾼ᾿ Ἠ Ἤצ רּ֣ ᶝɎɦ ᶝɧɏӨ ȴ ӑ ẁצ רּ Ἤצ

ПἬ Ȳ⁄ С ӣ 30% ל ạ⇔ȴ 

FATCA ứȲӐеҨ Ɫҵ   ȴ֪ױȲⱢ ֥› ᾎ П ứȲӐе

Ҩ Ҡ ḖἬ᷾צ Ϣ ẁẔ П ἨҔ╗ Ϣ Ẕ҃ ⱢӇ ПϚй

ɎɦFATCA ɧɏȴ 

ӐеҨ ᴩ╟ҒὑӐеҨП Ȳѿᵍ ן FATCA ל Ȳᵀ ᾎ’ ӐеҨ

ᴩ ȴ ӐеҨӦὑ FATCA ạ⇔ᴖ ל Ȳ᷾ ϢἬ═צПῖԌ Ҡ

ắ Є ҷȴ 

Ȳױ֪ ӐѝԈҫצ ὙȲҬ ֯ ᾎ√б П вȲӐеҨצ ȸ 

Á ḖԉᴶῖὧἨῖԌПắ ϢӴᵛ ẁӐеҨἬ П FATCA Ȳ Ϣ ⱢṼ

ӐеҨᵒ ὑⱢ ׂᾎ√ц̘ἨӴᵛ ứ’ П ל Ἤ ῏ȷ 

Á Ṽᾎ√ ứἨѻ П ḖȲ֣ԉᴶ ԉᴶ FATCA П в ȷ 

Á ὑԉᴶ ӐеҨП═ῖȲ ԉᴶל ἨṼᾎ Пל ᴿ ӣɎЛ …ṼᾎἨṼẔ҃
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ứ ῏ɏȷц 

Á ֯ӐеҨậ Ṝѿ ứ ל ПӔ ᾼ҉Ṝ ›Ȳ’ ῖὧПԉᴶῖ Ἠ ֫ 

ПќҀȴ 

ֽ 2.2 ɦῖԌ ᴩȳӨ цҀ њ ɧἬ Ȳ ṶБḟ ᵍӦԉᴶּר ϢЂɎứ ṓ 1933

רּד ẙᾎ S ⁄Ɏ ɏɏ  ῖԌȴצ

צ֢ ᷾ Ϣ Ӑṝὑ FATCA ứϯᾼᾭᾓȲ Ӑṝᾼ ȴ 

֯ᵓ  טּ

еҨȳ᷾ цẔ҃ …ԍ ὑẔἬ ᴩПӻὔҠ ᾿צ Ἠ ᵓ Ȳ ᴖҠ

еҨ ӐеҨП ԉ Ӣ ֯ ȴטּ еҨἨ᷾ ἨẔ҃ …ԍ ᶁ ֣Ӑ

еҨ ὙẔᴞἨ֪› ӻὔἨԉᴶ ӻὔᴖ ӢἨןắП ᵓȳᵁ Ἠ ȲӼ ᴖױ֪

Ẕ ӣɎ ‍ҫצ ứɏȲ Ȳ еҨц᷾ Ɏֽ ӣɏ ’ȸ 

Á ӻὔ ┬Л ὑӐеҨ֯ḥצ ֯ ᾼטּ ᾓϯἬ Ԉ ᴩȷ 

Á ӻὔ…┬ ӻὔ Ԉ ᴩȷ 

Á еҨῆ═ ᾃ ╚ ֥ П נּ Ἠӻὔ ȷ 

Á ӻὔќҀС נּ Ἠӻὔ П ӣἨᵁ ȲЛ ὑṼ Ӏ ֝Ϛ

ἤ ПӻὔἬќҀП   ȷ 

Á еҨ ӻὔѿ ’ ׂẔᴞṝ ȷѿц 

Á ӻὔПἤ ѿц› נּ Ἠӻὔ  ậПᵁן Ẕ҃Ҡ оПᵓ Ȳ ֯Ӑе

Ҩד М ȴ 

׀ Ἤ ᴩ ӐеҨἨ еҨצ П♄ ȲЛ ӐеҨȳῖὧȳכ еҨцẔӐṝ

ἒױ Ҡצ Ӣᵓ Пטּ ᶮȲ ׀‍ Б ғ ế ϱ ᴩẔ׀ ếẔ

҃Ҡ כ ֯ Пטּ Ȳѹ ֯ᵓ טּ ᶔ ȳ ȳ ṳ ῖὧ ȴ 

ПἬѿҠ Ӣ ֯Пᵓ Ἠ ԉ Ȳ╥֪Ɫטּ еҨἨ᷾ Ҡ Б᾿ Ἠ ᷾ ὑ

ӐеҨȴḆẓ ṕПȲ еҨц᷾ ȲṼ ẔἬ ӣП ᴩⱢ ⁄ȲӇ ậἬצ

Ḕ ѿ ц ᵍἨ ᵓ  ȴטּ

ׄԓ 

 цẔὢ ẁ ὔ ắП ׄԓ ȲẔМҔ╗ ắ ⇔ ạП ậȳӑ

П ȳ ӁȳЛ ṿӣȳ ҷȳ Ἠ ȷ  ὢ ḃ ȷӑ דậ׀ Ṇ ȳ

֚  цẔὢ ẁ ӣѿὢ   ᵂП Ἠ ȷἨќ  цẔὢ ẁ П

╟Ἠᵂ Ṇ Ӣ М Ἠ╝ ȴ  ἨẔὢ ẁ П ḃ ἨׄԓϤ

–ȲҠ  цẔῖὧ כ ȲҠ ɎẔМҔ╗ɏ ҷȷ  ῖὧ ᾎ

Ṷ ц   ᾎ ӻὔȷ ᾎ   ȷ чד Ṃ цẔ҃ᾎ√ȷѻ

ȳ ȳ֤ ắ ȳ ἨẔ҃ ќҏȷцˍἨ ҵПᾎ҆ Ӑכ ȴ  Ҡ Ӣ

ׄԓ ц ậ ╟Пד ҵכӐȴױҵȲ ׄԓ ӼҠ  Ἤ᷾

ẙП ᴩϢȲ ᴖҠ ṿ   ᴩϢП᷾ Ӣ ȴ ᾎ’  ἨẔὢ ẁ

ӑẃЛ Ӣ ḃ ἨẔ҃ ׄԓ צ♂ П ҷȴ 

☼ᴩ ˍꜟ Є☼ᴩˍꜟ  

ῖԌ ậḟὑ  ᷾ ᾼП Ȳᴖ  ᷾ ᾼП ϷҠ ֪ ╬ἤ П☼ᴩȳЄ

☼ᴩἨ ᴖắẞЛᵓ ȴⱢ֪ ╬ἤ П☼ᴩȳЄ☼ᴩἨ ᴖҒ Ṯꜟ ╟Ȳѷꜜ

֢֮╜ἈҠ ậֵ ᴩ ȲẂֽ ѦỰӖᴞӦ ȳ Ἠ ҆ ЏỰ ЏᵂȲѿц

Ѧе ♄ ế Ṷ ȴ Д ПᴩⱢֽצἋ Ȳ⁄Ҡ ᾭᾓ כ ȴ☼ᴩ ȳ

ꜟ Є☼ᴩἨꜟ ֽ כ ῏ȲῖԌП ᵛҠ ắẞЛᵓ ȴ 

ᴩ֝ Ὂ ᵓ (IBOR)ПḂ  
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ɦ ᴩ֝ Ὂ ᵓ (IBOR)ɧϚ Ϛ ╓ᵂⱢɦ ᴩ֝ Ὂ ᵓ ɧПԉᴶ ᴕᵓ Ἠ ᵓ

ȲẔ…ӣѿч╣ȳ Ἠᴷ ứ ᴩ֯ ᴩ֝ Ὂ Ӏ Мѿד ᵑếẞ ѡ ϤἨậ

’  Ἤ ПӂᶁכӐȴIBORsֵדẃБ   Ӏ ᾛṿӣᵂⱢ ᴕᵓ ȴ  

Ҡ᷾ ὑӦ IBOR ӢẔ Ἠ П ẙἨ Ӣἤ ₇ȴ 

Ṽ   ứỗ (Financial Stability BoardȲϯ ɦFSBɧ)П∂ Ȳ  цẔ҃Ӏ

῏Ϛ᾿ᵘϩ‚ ҅ ᴕᵓ (ARRs)П ȴARRsϞ֪Ӏ ὑ IBORsПҠ ἤ ἤ

П ᴖӢȴ2017ד 7ѣȲ   ᴩⱢ ᶝ(FCA)ΩӁᴞ Ἁѿ∟ȲFCAדד2021 Лԛ

ӣẔ ϩἨ ϩҟ ὢἨ ‚ ᴩ ӻ IBORȴ ὙП∟Ȳԓ Ẕ҃ Ӽ

ΩӁ   ếẔ҃Ӏ ῏ὑ ‹Ἁדד2021 ἬṿӣП IBORs ᴟṿӣ ᾼ

ARRsȴױ і ∟ѿד2021 IBORs ứ⇔П ȴ 

IBORsצ ᾼ ế ꜜ Ҡ ṿ ᴕ IBORsП᷾ ╟ Ἠ Ӕȴ 

Ә  

Ә …╓ ESGṶԈἨ ᾓȲϚӎ ӢȲᵛҠ   כ Ἠ ֯П Є

ȴ᷾ ḟ ᵂ ױ֥ Ә Ȳ Ẕ҅ῶ ֯Ἠ П Є цˍ

Ἠ  ∟ ЄоП ȴ 

Ә Ӣ∟Ҡ Ӣֵ Л֝П Ȳẓ ⁄ậḟὑ ứ ᵑ ȳ ц ᵑᴖ

ứȴӘ ϯԝ֪ צ ȲҔ╗ᵀЛ ὑȸ 

Á ȲҔ╗ϢⱢ Ὅ ⅍ і ԓ оṳ щכ ₤ ПЄ Ḃ ȴ

ד Ҕ╗ ₤ Ɏ╜ Ḇȳ цӀ ֻȳ ᶾ П ɏѿц

Ɏ П ȲẂֽȸḅḳȳѬḳἨЁ֮ Ԝ ɏȴ 

Á щ ȲҔ╗ юἤἨ ṿӣ Ἤ ӢПכӐ ҒȲѿц ҷӢᾬֵ ἤἬ

ПṆכ ἤ ȴ 

Á ᴁ╬ế ᾬ ȲҔ╗ᴆ╬ế ᾬ דӐПכ ԉȴ 

Á Ϣϩ Ӑ ȲҔ╗ ЏӢ ϩϯ ȳ ☼ ӐȲכ ꜟếẁ ἨМ

ȴ 

Á ῂ ֪ ȲҔ╗ҷҟ ȳᶼ ἨὮ כ М ѿцṆ ἤПЛӂ ếЛ

ứȴ 

Á ’ԓ ׄԓ ȲẂֽ ῏ׄԓȳ Ṃ ’ԓȴ 

Ϛ ᴖṕȲ █ ӢӘ Ȳ⁄Ҡ Ẕ כ Ἠꜙᴟ ҷẔԓ

ȴ  Ἤ᷾ ПеҨҠ ֪ ắ Ȳ ᴖ Ẕ ₇Ἠὢ Ḗϯ ȳ☼ҷ Џȳ

֯ ȳ Ӑכ цˍἨ Ӑכ  Ȳѿ Ӣ П ȴеҨϷҠ ắ

ẞ цẔ҃ ạ П ȴеҨ П Ҡ ᾎӣὑ Ȳᴖ

ᴖ Ә ṶԈȲҔ╗Ḃ Ẃц ▲ ȴӘ ṶԈϷҠ כ

ҷцˍἨ ҷȲҔ╗Л ế ╟П ȴד צ═  ᴯПеҨἬ═צ

П ӼҠ ֪Ә ṶԈᴖắẞЛᵓ ȴ 

Ә Ҡ Ӣṳ ứ᷾ ȲἨ █  ɎẂֽ ᶾἨדּ ’ ɏȳ֮

ɎẂֽ Ӏ ɏἨ╜ᾙ Ἠ Ḇכ ᾛП ȴ 

 

1.5.2 ứ ֪  

ѿϱἬ Ἤצ   ᴕ ПϚ ҵȲ᷾ Ϣ᷾ ὑ ứ   ȲӼ Ẕ҃ ȴϯ

ԝῶ ӱ֢  Ṽ ד ᷾ ӭ ╜ ἬҠ ӣП ứ ᵫȴ᷾ Ϣ ᾃ ȸҬצ

 ᷾ ὑד Џẓ ɎӦ᷾ Л ḟứɏȲױ И Ӣȴ 
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ϯԝῶ ἬԝП֢ ד  ứ ֪ Ȳ╥Ӑе Ὑ ґ П Ɫ ד֢ צ 

П Є ȴ ứ ֪ ֢  П ӣ ⇔ἨצЛ֝Ȳѹ֢  Ἤ П ứ ֪ Ӽ

ᴖḂ ȴױҵȲѡ∟ϷҠ ҏ ӑ ṓП ȴӐе Ὑ ứ Ḇ ѿч╣

1.5.1 ɦϚ ֪ ɧ 1.5.2 ɦ ứ ֪ ɧἬ ֢ ֪ Пԉᴶ оȴ
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Ệứן  

᷾ ὑỆứן ẙП   Ἥ ᵓ ‒ӣ Ȳѿц ẙɎẂֽ ן Ệứן ẙἨ

’ ẙɏצ П ҵ ȴ 

Ệứן ẙ Ἥắ ᴩϢ ᵡ Ӑ ᾼ Ɏ‒ӣ ɏȲϷҠ ֪ᵓ ⇔ȳӀ

ᴩϢ‒ӣП ѿцϚ Ӏ ☼ ἤ ֪ ᴖ ᾌ ɎӀ ɏȴ  Ҡ᷾

ὑ ᵓ ПỆứן ẙȴᵓ ϱсϚ Ệứן ẙП юȲᴖᵓ ϯ ⁄

Ϛ Ệứן ẙП Ғȴ֪ױȲ  Пῶ иậḟὑẔ ц֫

Ӏ ᵓ ᾌ П ϩȲѿцẔ֯ ю᷾ ӐПד ϯȲ ӣ ѿậ Єо

֫ П ϩᴖứȴ 

ᵓ  

֢  Ἤ═צᾼỆứן ẙП ᵓ ᴖצἬЛ֝Ȳױ Ӽד ֮ ῖ

ȴϚ ᴖṕȲỆứן ẙП ᵓ ϯ ᴖϱсȲ ᵓ ϱс ⁄ϯ ȴᵓ ⇔

ẞ ѡ  ПỆứן ẙȲ ֪֯ ᵓ о ҏ ЄП ᾌ ȴ 

ДІ   ׀ ѿ Ḗ ᵅ ᵓ П ȴ ׀ ПІ  ᵓӣ

ѿ Ḗ ạẔ ὑᵓ П ȴ   ᵓ ᾼ ⇔Ҡ Л֝ȴצ֢  

ᵓ ᾼ ⇔Ҡ ׀ ᾼ Ὠȴ 

᷾ ɎἨ᷾ ỗԉᾼ҅ Ϣɏ ӣᾼױ ЛҠ ᶙԓ ױ∏ ᵓ П

ȴ ᾎ’ Ӈ ғȴ᷾כ Ϣ Ȳ█ṷӀ ṶԈἨ ᾓҠ ᷾ ᾎ

ԛ ᴩ ӻὔȲἨ Ҡ Лԛẓצ ϱПҠᴩἤȴ 

ᵓ ֽṛ Ȳṿӣ Ἠ Є ạ׀  ᾼῖὧἬ Пᵓ ȴ 

‒ӣ  

᷾ ὑỆứן ẙП   Ἥắ ᴩϢ ᾎц ќҀᵓ Ӑ П ȴ‒ӣ П

ᴩϢ ױ ҵ ẁ П ᵓ ȴчПȲ‒ӣ ᵅП ᴩϢ⁄ ẁ ᵅ

ᵓ ȴϚ ᴖṕȲ╜Ἀ ẙ Ɫ ׄԓɎ ‒ӣ ᴖṕɏȲᴖеҨ ȲяẔ╥‒ӣ Л

Ṿ῏Ȳ⁄ẓצ П‒ӣ ȴ ᴩϢ ᾭᾓ ȳ ╜ᾙ оȲἨ█ ᴩϢ

Пצ ╜ᾙ ᾓ оȲᶁⱢҠ ᴩϢ‒ӣ₇ ẙ ӢЛᵓ П֪ ȴ 

ן ẙ 

 Ҡ ᷾ ὑẓ ן ПỆứן ẙȴד ὑ ᵅן П ẙᴖṕȲ ן П ẙ

Ἥ П‒ӣцӀ ȴ ᵅП ẙἬ ҀП ᵓ ѩ П ẙἬ Ҁ῏

Ɫ ȲѿᵂⱢ᷾ ϢἬἭắ П ȴ ẙ Ἥắ ᴩϢ ϩ┬Ẕ ԉќҀӐ 

цᵓ ᾼ Ɏ‒ӣ ɏȲṳҠ ֪ᵓ ⇔ȳӀ ᴩϢ‒ӣᾼכᾎцϚ Ӏ ☼

ἤ ֪ ᴖἭắ ᾌ Ȳ֪ױẔ☼ ἤҠ ѩ ᵅן ᾼ ẙⱢᵅȴ 

ᵓ  

и  Ҡ ᷾ ὑỆứן ЏẓȲᴖ֯ Д ᾓϯȲ ЏẓҠ ѿ ᵓ ᴩ ȴ

 ᷾ ὑ ᵓ Ệứן Џẓ Ȳ  Ἤ᷾ П ḕѡ юד ὑ ᵓ П

  Ȳ ᴖ  Ҡ ᾎậ֫Ẕԓ ᷾ ȴ 

 

Ệứן ẙἬ ‒ӣ Ҡ Ӣ ȴ ПỆứן ẙ Ȳ⁄Ҡ

ᵅ ẙП ☼ ἤȲяẔ╥֯ӻ᷾ ПӀ Ȳ֝ Ϸ Ẕ ᾌ ȴӐеҨ

ὑצ═ Ϥ∟ П ẙȴ 

‍᷾ ẙ 

‍᷾ ẙП‒ӣ ᷾ ẙП‒ ⱢᵅȲἨ῏╥ṳӑ ȲѹẔ‒ӣ

Ɫ ὑ П ẙȴױҵȲ П ẙדѩȲ‍᷾ ẙ ֣ Ɫᾌ
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ȴ╝ ṶԈϚӎ ӢȲ⁄Ҡ ὑ‍᷾ ẙ П Єὑ ẙ

П ȴ ᵅὑ᷾ ȳẓצ ᵅ‒ӣ Ἠӑ П ẙȲẔӀ ☼ ἤ ᵅȲ

ṳѹ ẙדѩӻ᷾ Л Ȳ  Ɫ֪ Ἠ  Ӏ оᴖҏ Ẕ═צ ᴯП

ϩҠ ᴖắ ὑ П ᷾ Ϣ ֪ ȴ и  Ҡ ᷾ ὑ ᵅὑ᷾

П ẙȴ 

ӑắ П ẙ  

и   ᷾ ὑӑắ П ẙȴӦὑ ẙṳ Ȳ֪ױȲ ẙἬἭắП ᾌ

Ҡ ЄȲױҵȲ᷾ ὑ ẙП  Ӈ Ԋ ᷾ ẙП‒ӣ ᴷȲѿця

Ẕ╥ Ἥ ⇔‒ӣ ȴ 

ѻ  

Д ц╜Ἀ Ẕ҃ ḆⱢṼ ҵ ᷾ ц Ӏ ẁᾼ  ȴ᷾ ὑ Ἠ╜

Ἀ ᴩἨ ’ᾼ᷾ ц ⇔ᾼ Ȳ ᴩ ὑẞ Ҡ ᾎἨЛ ẙ

ᾼ Ӑ Ἠᵓ ȴ֪ױȲ֯׀ ᴩ ῶἨ ẙ ᾼפּ ȴ 

’ ẙ 

и  Ҡ᷾ ὑ ’ ẙ(ABS)Ȳ ẙ╥ѿד ᴃɎẂֽ‒ӣқȳḦṞ ȳ

Ӣ ȳЊ₤ԍ ȳὂἽ ц ן ɏПןϤ ☼ᵂⱢὂἽἨ ’ПỆứן

ẙȴ ’ ẙ Ҡиֵכ Л֝ẙᵑἨ ᵑ ᴩȲẔ ἤ֢צЛ֝Ȳ ᾼ П

⇔ᴖứȲ ⇔П ᴷ⁄╥ ᴕẔ‒ӣ₇ Ȳ ’ ẙϷҠ┬ỆứἨ ᵓ

ᴩȴ 

█ẙᵑἬᵶП Ȳד ’ ẙӇ ѿןϤќҀП  Ҡ ȴױ ẙПד

Ẕ҃Ệứן ẙד ȲҠ Ἥ П‒ӣȳ☼ ἤ ᵓ ȴ ’ ẙ

ὑ׀ Ἃ  Ɏ ᾼ ӑ ᴩќҀ ɏц › Ɏ ᾼ

› ᴩќҀ ɏȲױ Ҡ ẙἬќҀ  ☼П כ Є ȲṳҠ

ẙ Ӣ ȴ ᵑ ẙПӂᶁד Ҡ ắẞֵ ֪ П ȲẂֽ ֫

ạ › ПҠ ἤцẔ ᴩ ȳ ᵓ Ѭ ȳ ᾼ פּ ȳ֫ןП ѿц

ᾼ П ⇔ ȴ 

Л ὂἽ ’ ẙ 

и  Ҡ᷾ ὑЛ ὂἽ ’ ẙ(MBS)Ȳ ẙ╥ѿ цˍἨᴰ׃Л ὂἽ

Пד ᴃןϤ ☼ᵂⱢὂἽἨ ’ПỆứן ẙȴױ ẙ ӣẃ ὂἽ ᴃ

ἬќҀПᵓ Ӑ  ֣ᴟ᷾ ϢȴЛ ὂἽ ’ ẙ Ҡиֵכ Л֝ẙᵑἨ

ᵑ ᴩȲẔ ἤ֢צЛ֝Ȳ ᾼὂἽ П ⇔ᴖứȲ ⇔П ᴷ⁄╥ ᴕẔ‒ӣ

₇ ȲЛ ὂἽ ’ ẙϷҠ┬ỆứἨ ᵓ ᴩȴ█ẙᵑἬᵶП Ȳ⁄ד

Л ὂἽ ’ ẙѿןϤќҀП ȴЛ ὂἽ ’ ẙҠ ὑ ›

Ȳ ╥╓֯ᵓ ṛ ᾼ вȲ ϢҠ Ἠ ứ › ὂἽ П

Ӑ ȴ ױ ᶮ Ӣ Ȳ█ṷ ₤ПЛ ὂἽ ’ ẙϷҠ ὑ׀ Ἃ  Ȳ

╥╓֯ᵓ ṛсᾼ вȲ█ṷ ₤ПЛ ὂἽ ’ ẙ ѩ Ԓ Ḇ Ȳᴖ

ױ ẙП ϯ ȴֽױϚẃȲ  ᷾ ֥Пӂᶁ׀ Ҡ ȴ ד  ẙ

П ֪ ᵓ оᾼ ⇔ Єὑ ד П ẙȴӦὑצ › ׀

Ἃ  ȲЛ ὂἽ ’ ẙ ὑᵓ ᾼч Ҡ ןᵑὑẔ҃Ệứצ ẙȴᵓ Њ

ᾌ Ɏϱ Ἠϯ ɏᵛҠ ᶶ ѹЄ ᵅ█ṷЛ ὂἽ ’ ẙП ȴ и ᾓϯȲЛ

ὂἽ ’ ẙП᷾ ☼ ἤҠ ᵅȲֽ Є ֫ἨӀ ☼ ἤЄ П ᾓȲ᷾

Ҡ ᾎ ᵓҏ ẙѿ Ṝ ֫ ḖἨҠ ѿ   Лᵓצ П

ҏ ẙȴױҵȲЛ ὂἽ ’ ẙПӀ ϷҠ ᾌ Єȴ 

ϚЛ ὂἽ ’ ẙ(Uniform Mortgage-Backed Securities) 

2019 ד 6 ѣ 3 ѡȲּר ṩᴰ׃  ᶝ Ϡɦ Ϛ ẙ (Single Security 

Initiative)ɧȲѿ Ҡ Ἢᵓּר(Fannie Mae) Ἢּ֮ר(Freddie Mac)ПЛ ὂἽ ’ ẙ
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֯ɦ∕ΩӁɧ(ɦTBAɧɏ ẙӀ ᾼ☼ ἤȲἪᵓּר Ἢּ֮ר Ở ᴩ ϚЛ ὂ

Ἵ ’ ẙ(ɦUMBSɧ)Ȳѿậ҅Ẕ ᴩ֢ᴞ ᴩᾼẓ TBA ПЛ ὂἽ ’ ẙȴ ṿ

UMBS ṳ‍ ₤ЏẓȲᴖ╥╠צЏẓᾼ ếȲᵀ֯Л ὂἽ ’ ẙӀ ᴩ UMBS ᾼ

ὨЬЛὙ Ȳ   UMBSᾼ᷾ ⇔ ᵡ Ẕ ᴩ᷾ Ἢᵓּר Ἢּ֮רἬ ᴩ MBSᾼ ⇔

⧵צȲϷ֝ד ȴ Ἢᵓּר Ἢּ֮רБ ậ ╟ѿ― ᵓ ᴟ ᴩ UMBSȲᵀҠ צ

Ϛṷ֪ ᾼ Ἠ Ӏ ῏Ɏᵶ  ֯вɏ ὑ UMBS ᴩᾼ

ϩȴ 

‍ Л ὂἽ ’ ẙ(Non-Agency Mortgage Backed Securities) 

‍ Л ὂἽ ’ ẙ…ӦṂϢ Ἤ ᴩПЛ ὂἽ ’ ẙȴ Ϡױ ẙ￼∟П

ӐṝП₇ ȲѿцẔ҃ױ ẙἬ П ẙ Ἤ ẁП ἤ‒ӣ’ ҵȲ ẙ

ṳ ‒ӣ’ ȴ᷾ ὑ‍ Л ὂἽ ’ ẙ Ἥ ‒ӣ ȳ › ȳ׀

Ἃ  ȳ☼ ἤ ц פּ ȴ 

Ҡ ẙ 

Ҡ ẙἭắֵ ȲҔ╗ ẙцῖӐ ẙἬі ᾼ ȲѿцҠ ẙП ứ

ȴҠ ẙᾼᴷ ᶛ ȳᵓ ȳ ȳ פּ цῖ Ɫ

ȴױҵȲҠ ẙ ᴩϢᾼ Ҡ ȴ֯ ДӀᾓϯȲҠ ẙᾼ☼ ἤҠ

Ẕ҃ ᵑⱢᵅȴ 

ἨצҠ ẙ(Contingent Convertible Debt Securities)  

ἨצҠ ẙП ἤ 

и  Ҡ᷾ ὑἨצҠ ẙȲױ Ệứן ẙҠ ќҀҠ ṳҠ

ⱢῖӐ ẙȲἨ Ӣ ứṶԈɎɦ ṶԈɧɏ⁄ Ӧ ᵅẔ ᴖ ắ Ӑ ҷȲẓ ậ

ḟὑ ἨצҠ ẙ ᴩϢП Ӑѩ ѬᴯᴖứɎɦ ѬᴯɧɏȴἨצҠ

ẙҠ ѿӘϵЏẓПѠה ᴩȲẔҠ ɎἨҠ Л ɏ֯ ứѡ ֫ȴ 

ד ἨצҠ ẙצ П ứ  

Ѭᴯ ȸἨצҠ ẙ…Ɫ П  ЏẓȲẔ ѬᴯɎѿц

ᴖ П ɏ֢צЛ֝ȴяẔȲ Ҡ ᷾כ Є ѹЛҠ ֮ϯ Ȳ и

ᾓϯꜙᴟ ᴟ ȴ 

ӑ῀ц ᵓ ד ȸἨצҠ ẙӼⱢ ᾼ  ЏẓȲ֪֯ױắצ ϩП

  ϯẔᴩⱢỮ ӑ῀П ȴױ ϠἨצҠ ẙᴷ ᾼЛ ứἤц ֯ᾼ

Ȳѿцᾌ ἤế ἨצҠ ẙ ᵑП☼ ἤ ȴ и ᾓϯȲ

Ҡ ѿ᷄ẞἨצҠ П ѠȲᴖ ѠⱢḖҏ Ȳ⁄Ҡ Ӈ ắ ẙ ᴷ Є ᷉

ᾼ ȴԛ῏ȲӦὑἨצҠ ẙ ẓҠ Пן Ȳ֪ױЬЛ ἨצҠ

ẙ═צϢ╥ᵡБ҉иᴕ ױ ЏẓП ȴ 

ц Ӑ ч ȸ᷾ ὑἨצҠ ẙϷҠ ṿד   Ӣ Є

ҷȲ ╥֪Ɫ Ӣ ứ ṶԈ ȲἨצҠ ẙҠ ᵅ Ɏɦ ɧɏᴖ

ắ ӐӀ ҷȴױ ᾓϯȲἨצҠ ẙ═צϢ ֝Ϛ ᴩϢἬ ᴩПῖӐ ẙ

נϢḆצ═ ắ Ȳױ Ӑ ẕ₤ ᶧדчȲẕ₤ ᶧ╥ῖӐ ẙ═צϢ ẙ═

נϢḆצ Ӣ ȴ 

֫Ἃ ȸӦὑἨצҠ ẙҠ ⱢӘϵЏẓȲẔҠ Л ֯ ứ ֫ѡ

֫Ȳ╝᷾ ϢҠ ᾎὑ ֫ѡἨὑԉϚѡ ẞӐ Пן ȴ 

ậ ȸױҵȲ иἨצҠ ẙϷҠ Ἥắ ᴩϢὑԉᴶ ѿԉᴶ

ӦѹὑԉᴶϚ◕ в ᴩậ ќҀ П ȴ 

ῖ 
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и  П ẙȲҠ Ӧ еҨ Пҵ ὢ ᴩᴷ ȴ ὢ Ҡ ᵓӣ Ϥ

ẙ₇ ȳ ẙщ ἤᵂⱢ ₤ ᾼ Ṇ ἨẔ҃ ₤ȲцˍἨẔ ЏἬ

ᴩПׁשṅ ᴷ ɎҔ╗ נּ ̅ӻὔ ᾼӀ ᵂ ɏȲѿ ứ ὢ С

᷾ ֥ ẙПᴷ еб֥ ȴ ὢ ד ӻὔᶁ Ṽᶧ ᴩѹ֥Ѿ

ῖ Ȳṳ ױ ╟ ẙᴷ Ȳ ᴖȲӐеҨП  ЬҠ Ἠӻὔצ═ Њ ȳ ῖ  

(ϯ ɦ ῖɧ) П ẙȴ ῖ ѿᵅὑ ῖᾼ ᴩӻὔȴ 

ῖ  

᷾ ὑῖӐ ẙП   Ἥ ẙӻὔἬ֯ ӐӀ Пᾌ ṳҠ Ӣ ҷȴῖ

Ҡ ắẞ ᵑеҨц ᾛ ╜ᾙ ֵ ֪ П ȲҔ╗  כ ȳ ᵓ

ȳеҨ ᵓ ᵫȳϢЀ ѿцḳ ṶԈ ȴ 

׀  

׀ Ɏּר ׀ (ADRs)ȳԓ ׀ (GDRs)ế ׀☺ (GDRs)ɏⱢ҅ῶ֯׀

ӻὔᾼӀ ѿҵӻὔᾼеҨῖԌᾼЏẓȴ֪ױȲ ׀ ֯ ҠӻὔἬӻὔȲ

Џẓᴕ Ẕ҃ ȲẂֽ ЏẓἬ҅ῶᾼῖԌἨ Ἥắ╜ᾙȳ ȳ ᵋἨ ᾼ

ȴ 

МЊ₤ԍ  

МЊ₤ԍ ᾼῖ ṛ Є₤еҨᾼῖ ṛ ḆⱢᾌ ȴЊ₤еҨᾼ ц ₇ Ҡ ắ

ẞ ạȲ֪ױҠ Ӏ ᾭᾓᾼ ḆⱢ ȴЊ₤еҨᾼῖԌᾼ װ цӻὔ Є₤

еҨюȲ֪ױҠ ḆЄᾼῖ ᾌ ȴ 

 

ῖ  Ҡ ֪ ᴖ █ṷ П ứῖӐ ẙ Ӣ ȴ Ӣ

ứПῖӐ ẙ ȲᵀϷ Ϡ ᴩϢПӻὔ њ ȴ 

  

  ẁ᷾ Ḇ ᾼ ἤȲҠ֯Л֝ ᵑП ᴩ ȴ

 ҠЛ ϚἨצ ПỆứן Ἠῖ ᵑ ᴩ Є᷾ ȴ֪ױȲ ὑῖӐ ẙȳ

Ệứן ẙц Ӣἤ צ₇ Пד ד ἤ ᴖ ȴ 

Ӣἤ  ₇ 

 Ҡ Ẕ᷾ Ȳ᷾ ὑ Ӣἤ  ₇ȲҔ╗ᵀЛ ὑȸ ☺цּר ᾼ Ȳ М

Ҡ ц Ϛ ẙȳ ȳϚ Іц╓ ᾼ ц ȷ Ϛ ẙȳῖ ╓ цᾌ ἤ ȷᵓ

ȳ ац ȷ ȷ(CFDs)פּ֥ Ϛ ӻ ȷ‒ӣ ӻפּ ȷᵓ ӻ ȷ ῏

╓ (CPI)ӻ ȳ ӻ (TRS)ȳ ȳ ῖ ȳ ҵ ц ȴ 

֮ṿӣ Ӣἤ ₇ἨҠ ẃֻ Ȳᵀ Ӣἤ ₇Ь цЛ֝ὑ ᷾ ᾼ Ȳꜙ

ᴟ֯█ṷ ᾓϯ ѩ ᷾ цḆ ᾼ ȴҬ ֯Ẕ᷾ ╜ МצἬ ứȲ֢  ҠⱢ

ᵅẔ█ṷ цˍἨ Ȳᴖ ӣЛ֝ᾼ᷾ ȴצ ҠҔ╗ᵓӣ ȳ ῖ

ȳӻ цˍἨפּ֥ Ӣἤ ₇ȴ Ҡצ ҷ ᴖṿצ   ắ ҷȴ 

Ӣἤ ₇Ӽ ц█ṷ ứ Ȳ ᵑ╥צ Ӏ ȳ ȳӻὔ њ ȳ☼ ἤ

ȳ ứ ȳ Ӣἤ ₇Л ᴷ Ȳѿцצ Ӣἤ ₇ ᾼ ȳᵓ Ἠ╓

Лẓᶙԓד ἤᾼ ȴ 

ϯѝ ֮ ὑṿӣ Ӣἤ ₇ᾼ Є ֪ ц ȴ᷾ Ϣ֯᷾ ὑ֢  П›Ȳ

и҉צױ ȴ 

Ӏ  

Ӏ ╥֢ ᷾ Ҕ╗ Ӣἤ ₇ цᾼϚ Ȳ╥╓█ Ӣἤ ₇ᾼ ֢

Ӏ ֪ П оᴖс ȴ֢  ӼҠ ӣ Ӣἤ ₇∂Ӵ█ṷ᷾ ӭᾼֵ ἨῈ ᴯȴ
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֯ ӀᾓϯȲṿӣ Ӣἤ ₇ ϱҠ   Ӣ Ȳ ᴖȲ᷾ ϢἬắ ҷỞ

ѿẔὑ  П᷾   Ɫ Ȳֽ Ӏᾓ ӢȲ᷾ Ϣ֯█ṷ ᶮϯҠ Ҭ

Ἠԓ Ȳꜙᴟ֯צ  Мᾼ᷾ Ӣ ȴ 

☼ ἤ  

█ ᷾ Џẓ ѿ ᴩ Ȳᵛ֯׀☼ ἤ ȴֽצ Ӣἤ ₇ӻὔ ᵑЄỨȲἨ῏

צ Ӏ ѽ☼ ἤȲ―צҠ ѿ┬צᵓ ᴩӻὔἨ ᴩӂ ȴɎᵀ╥ȲӐеҨҬ ֯

┬еӂ Ɫἇ Ӣἤ ₇ӻὔӂ ᾼ ᾓϯȲ ᴩἇ Ӣἤ ₇ӻὔȴɏ 

ӻὔ њ  

֢  Ҡ ᴩἇ Ӏ ӻὔȲᴖױ Ҡ ṿצ   ἭắẔӻὔ њᾼ‒ӣ ѿцצ

ӻὔ њ╥ᵡצ ϩ ᴩּ֥פ ᾼ ȴֽצ ӻὔ њ Ἠ ϩ Ȳד Ҡצ 

֯ ᴩϠ ᴯѠ ẞἋ Ἠ ắ Є ҷȲҔ╗Ҡ ֯ӐеҨ Ḗ ạᴩṿ ᵓ ᷾

ϯ ȳ֯ ◕ в ᾎ ᷾ ן ѿц֪ ạᴩṿ ᵓᴖі ӣ ќȴױҵȲѿ

ϱẦ ế Ӣἤ ₇ӻὔצҠ ֪Ɫ Ӣ ṶԈȳ ҵҏ Л֥ᾎ ᾓἨ ạἨ ᾎ√

צ Ầ ῴ Ӵ ѩד Ӣ о ֪ᴖ Ѧȴᵀ╥Ȳ ὑɦ  Að᷾ ϩц ạɧ

3 ɦ Ӣἤ ₇цצ ᷾ ֥ПᶾҾɧἬ ᾼ᷾ ạȲѿϱ Ҭ צ ȴ 

’₇  

᷾ ἇ Ӣἤ  ₇Ἤ ӢПӻὔ њ ȲϚ Ҡ Ӧ Ἠ Ἵ ’₇С  ᴖ

ȲᵀӻὔҠ ᾎ ԓ ’ȴ ҀС  П ӣ Ҡ ӑ ’ȴ ӻὔ њ

Ȳפּ  Ҡ ┬ Ӏ ҏ ẔἬןậП‍   ’₇ȴױ ᾓϯȲ  Ҡ ֪ ’₇

ứ Ἠ ЛӔ ȳӀ ṛ Лᵓȳ ’₇ ᴩϢ‒ӣ оἨ ’₇ӻὔПӀ ѽ☼

ἤ ᴖ Ӣ ҷȴ ’₇ ѿҏ ȲҠ Ἃ∟Ἠ ạ   Ṝ ֫Ө П ϩȴ 

  ἬןậП   ’₇ӣὑԛ᷾ Ɏ Ҡ ɏϷҠ Ӣ ȴױ Ҡ ֪ἬⱢ

᷾ П ϯ Ἤ ȴױ ᷾ П ϯ Ȳ ṿ  Ṽӻὔ ӻὔ њП ’₇ 

юȲѿ  Ӈ Ṝ ỞןậП ’₇ Ҡẁ ӻὔ њП ’₇Ẓ῏ П 

Ȳ ᴖ  ắצ ҷȴ 

  ’П׀   

Ϛ ᴖṕȲ  ὑ Ӵ Ӣἤ ₇ӻὔ Ȳ Ӈ ṼᾎцˍἨ€ּפӻҀ  Ἠ ᵂⱢ’  

Ɏ ɦ ’₇ɧɏȲѿ’ ד נּ ᵍắ  Ҡ Пפּ ȴ נּ ѿἬצ

Ѡןהậ’  ɎӼᵛ נּ Ɫכ ’  Ἤצ ϢɏȲἨᴩṿԛ ӣП ᵓȲ⁄Ϛӎ נּ

Ἠפּ ϩȲ   Ɫכ ’ ϢȲױ  Ҡ ᾎ֫ןẔ ѥПԓ   ꜙ

Ἠ Ӑ ᾎ ȴ֯֝ ѿ›Ȳ   Ẕѿ Ἤצ Ѡה ẁᵂⱢ’

 П ȲἨ Б ᴩԛ ӣ ᵓП Ȳᴩṿ  Пῶḟ ȳ֝ ἨẔ҃ ᴿ ᵓȴ

נּ ӑ ὑẞ Ό ֝ ῏Ȳ  ᵛҠ ᾎ Ẕ Ἤ ӴП ἨẔ

҃ӻὔ ᴩӻ ȴ 

 

Ӣἤ ₇Ҡ  ѿḆЄᾼ ậ  ᷾   Єᾼ ȴ֪ױȲ Ӣἤ ₇ᾼ

Ҡ ᷾   ȲЄ ‹  ᾼ ȴ 

Ẕ҃  

ṿӣ Ӣἤ ₇ цᾼẔ҃ Ҕ╗ ӣЛ֝ᾼ Ҡᴷ Ѡᾎі Л֝ᾼ Ӣἤ ₇ᴷ Ȳѿ

цצ Ӣἤ ₇ Ẕ ᾼ ẙȳᵓ Ἠ╓ ӑẓᶙԓד П … ȴ ֵ Ӣἤ ₇Ȳ

ᵑ╥ἇ Ӣἤ ₇Ȳ − ȲѹẔᴷ Ɫѻ ṳҬ Ӧצ ӭᾼӀ ϢЂ

ᴩȲᴖצ ᴷ ϢЂḆἏἏ╥ ᴩᴷ ᾼӻὔᾼӻὔ њȴⱢ ạױ Ȳ еҨ

Ḗậ ἇ Ӣἤ ₇ᾼ Ӵᴷ ȴ 

Ӣἤ ₇ЛϚứ Ẕ ϱ ẃ ᾼ ẙȳᵓ Ἠ╓ П ẓצᶙԓד П …Ȳ

ꜙᴟЛ ẓצ ד⇔ П …ȴ֪ױȲ֢   ӣ Ӣἤ ₇ᶾҾЛϚứ╥צ ֮ Ẕ᷾
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ӭ ᾼѠᾎȴֽṿӣ Ӣἤ ₇ Ṷ ȲḤ П᷾ (offsetting investments)Ҡ ᾎᶙԓ

ᵧ ד П ȴ֪ױȲ П᷾ ֥Ҡ Ἥắ (basis risk)ʟӼᵛȲ᷾

֥ὑ ᴩ Ἥắ ⇔ ȴ 

ἇ Ɏἇ Ӏ ɏ Ӣἤ צ₇ П  

ἇ Ӣἤ ₇…╓‍ὑ ẙӻὔἬȳ פּ ẙӻὔἬ Ӕה ẙӻὔἬϱӀἨ Ȳᴖ

╥Ӧӻὔ њἒױ Ṇ ế ᾿ ᾼ Ӣἤ ₇ȴ цἇ Ӣἤ ₇ᾼ

ԉᴶӻὔȲ צ ӻὔ њ…Ɫ֯ Ҍᾼ‒ӣ ȲἨ ‒ӣ …֯ CSSF ⱢẔ

ᾎ ѻ ᾎ П ד⇔ ᾼ Ҍ῏Ȳ⁄ ӻὔᾼӻὔ њ Л

צ  ᾼ ᾼ 10%ȴ֯Ẕ҃ ᾓϯȲ ⇔ứⱢ 5%ȴ 

еҨ ’֢ ἇ Ӏ ӻὔᶁ צ ᾼ ạȴ 

 

  ӴБ  П Ӣἤ ₇ӻὔɎЛ ╥ᵡὑӻὔἬἨἇ Ӏ ᴩӻὔɏȲᴖẔ

ӻὔἬṿӣП נּ █ Мӻὔ њΩᵫ פּ Ȳ Мӻὔ њ ᾎ

 Пӻὔ Ɏɦ ҏɧɏᴟҫϚ נּ ȲἨ ױ ЛҠᴩ Ȳ М

ӻὔ њ Ѧ  Пӻὔȴӻὔֽ֯ױ ᶮϯ › ѦȲҠ כ   Ӣ Є

ҷȴ ṆᾼẔ҃Ѡ ɎẂֽȲפּ Мӻὔ њȳ’ ȳӻ ҅ ϢἨ   נּ

╓ӱПԉᴶ נּ ɏȲ⁄  Ҡ ᾎậ֫Ẕԓ Ȳ  ᾼ ᵓҠ ֪ Ѡפּ Ӵ

Ἤ֯ ᾎ√ц ѠἬפּ П ứ’ ạᴖצ ȴ 

Ӣἤ ₇П צ ᾼ  

Ӣἤ ₇╥ ⇔  оᾼЏẓȲἬ ᾼ᷾ ᶾҾц иέ ῖӐ ẙцỆứן ẙЛ

֝ȴᵓӣ Ӣἤ ₇ᶾҾȲЛ Ḗ Ӣἤ ₇ᾼצ ᾼ Ἤצ ȲḆ Ḗ Ӣ

ἤ ₇ӐṝȲѹ ѿ֯ἬצҠ ҏ ᾼӀ ᾭᾓϯᶁҠ ẞ Ӣἤ ₇ᾼῶ ȴ 

Ӣἤ ₇яẔ Ȳṿӣ Ӣἤ ₇ Ȳ צ═’ ԓ ӻὔᾼ ᴩᾼ ạ ╟ȳ

ᴷ Ӣἤ ₇ṿ   ắ ᾼ ϩȲѿцӔ ד ȳᵓ Ἠ ṛ ᾼ ϩȴЛ

’ █Ϛ Ӈ Ӕ ȲἨ῏ᵓӣ Ӣἤ ₇ᾼ᷾ Ӈ  ғȴכ

ῖ  

Д  Ҡѿ᷾ ὑ ῖ ᾼ ẙἨ ῖ ᾼ᷾ ЏẓȲẂֽ ῖ ȴӦὑ ῖ

᷾ ᾼ ᵂӣѿц ῖ ᾼᾌ Ȳ ῖ ᷾ Ἤ  ᾼ ῖ ᷾ Ɫ

ȴ 

צ ᷾ ֥ПᶾҾ 

֯ ֥  Aɉ᷾ ϩц ạ 3 ɦ Ӣἤ ₇цצ ᷾ ֥ПᶾҾɧἬ Ԉц

⇔ᾼ ᾓϯȲϚ  ҠᵂⱢ ѠἨ Ѡᴖ Ӵ  ֫Ầ ц  ֫Ầ ȴ   ֫Ầ

Ἠ  ֫Ầ ᾼҫϚѠ Ȳᴖפּ   ֫Ầ Ἠ  ֫Ầ ҏ  Ἤ═צ ẙцˍἨẔ҃

’₇П  юὑ ֫ ἨɎ ᾓᴖứɏד ẙᾼ Ȳ  ―Ҡ ắ ҷȴױ

ҵȲ   ֫Ầ Ἠ  ֫Ầ ᾼҫϚѠ ҏ Ἠ֝ ᾎ√ ᶧȲἨӑὑ ֫ѡ ᴩẔ

Ȳ  Ҡ ắᾼ ҷҔ╗ ẙᾼӐ Ἠᵓ ҷȲц֪Ἃ ế ạ ᴩ  ֫Ầ Ἠ  ֫

Ầ ᴖ Ӣᾼ ӣȴ 

֯ ֥  Aɉ᷾ ϩц ạ 3 ɦ Ӣἤ ₇цצ ᷾ ֥ПᶾҾɧἬ Ԉц

⇔ᾼ ᾓϯȲϚ  Ҡ ᴩצ ẙ ӻὔȴ צ ẙ ӻὔᾼҫϚѠ Ȳᴖפּ צ

ẙ ӻὔҏ  Ἤ═ ’₇П  юὑ ҏ ẙП Ȳ  ―Ҡ ắ ҷȴױ

ҵȲ צ ẙ ӻὔᾼҫϚѠ ҏ Ἠ֝ ᾎ√ ᶧȲἨӑṼẦ ẙȲ  Ҡ

ắᾼ ҷҔ╗ ẙᾼӐ Ἠᵓ ҷȲц֪Ἃ ế ạ ᴩצ ẙ Ầ ᴖ Ӣᾼ ӣȴ 

צ ẙ ӻὔȳ  ֫Ầ   ֫Ầ ᴖṕȲֽἬ ӴПӻὔȲד ὑ  ☼ ἤ

ᾓᴖṕ ЄἨ׀  Ȳ  Ἠ ẙ ᴯ ᴰȲἨӻҀСӻὔ њП  Ἠ ẙ
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Пậ֫ ӢἋ Ȳ⁄Ӽ ᵶ☼ ἤ ȴ ṷ ᾓҠ Ἃ∟Ἠ ạ   ᴩ ֫Ө П

ϩȴ  ϷҠ Ӣᵂ ȲẂֽӑӻ Ἠӻ ╓ӱἋ ȳӑ ἨἋ ᴩ ҏ ẙϯПӻ

Ҁ Ȳѿц ӻὔἬṿӣѝԈצ Пᾎ√ ȴ 

  Ɫ ᵅ Ɏ ɏἨⱢד   ẃ ҵ ӐἨןϤПӭᾼᴖᵓӣ  ֫Ầ ȳ 

֫Ầ Ἠצ ẙ ӻὔȴ ӣ ᶾҾ Ȳ֢   Ở ׂ  Aʟ᷾ ϩц

ạ 3 ɦ Ӣἤ ₇цצ ᷾ ֥ПᶾҾɧἬ ѝП ứȴ֪ṿӣ  ֫Ầ ȳ 

֫Ầ цצ ẙ ӻὔі ᾼ ẞ й ȲᴖὂἽ₇ ᶾҾП ӣ…Ɫױ

ȴ ϱ П ֪ ȲϚ   ֫Ầ ȳ  ֫Ầ цצ ẙ ӻὔПṿӣ

Л  П כ ЄЛᵓ ȴ 

צ֪ ᷾ ֥ПᶾҾἬⱢП᷾ ᴖ ӢПӻὔ њ ȲϚ Ҡ Ӧ Ἠ Ἵ ’₇

С  ᴖ ȲᵀӻὔҠ ᾎ ԓ ’ȴ ҀС  П ӣ Ҡ ӑ

’ȴ ӻὔ њ Ȳפּ  Ҡ ┬ Ӏ ҏ ẔἬןậП‍   ’₇ȴױ ᾓϯȲ

 Ҡ ֪ ’₇ứ Ἠ ЛӔ ȳӀ ṛ Лᵓȳ ’₇ ᴩϢ‒ӣ оἨ ’₇ӻὔ

ПӀ ѽ☼ ἤ ᴖ Ӣ ҷȴ ’₇ ѿҏ ȲҠ Ἃ∟Ἠ ạ   Ṝ ֫Ө П

ϩȴ 

  ἬןậП   ’₇ӣὑԛ᷾ Ɏ Ҡ ɏϷҠ Ӣ ȴױ Ҡ ֪ἬⱢ

᷾ П ϯ Ἤ ȴױ ᷾ П ϯ Ȳ ṿ  Ṽӻὔ ӻὔ њП ’₇ 

юȲѿ  Ӈ Ṝ ỞןậП ’₇ Ҡẁ ӻὔ њП ’₇Ẓ῏ П 

Ȳ ᴖ   Ӣ ҷȴ 

ӐеҨ ᷾ ֝Ϛԍ ПẔ҃еҨ Ӵצ ẙ ӻὔȳ  ֫Ầ  

֫Ầ ȴẓ еҨṝиПӻὔ њɎֽצɏ ┬ ϱП֥ Ѡה ᴩẔṼ  Ἤ ứП

צ ẙ ӻὔȳ  ֫Ầ ʟ ֫ӻὔϯП ȴױҵȲ᷾ Ṽ Ṿ ᴩ

Ԉ ⁄╚ ӻὔ њц ứӻὔȴ ᴖȲ᷾ Ϣ Ȳ᷾ Ҡ Ẕ Ẕᴞ

ṝᵓ П Ἠ ẓ еҨṝиПӻὔ њᵓ Пᵓ  ȴטּ

᷾   

Ὅ₤ц⅔ ₤П ᷾ Џẓ 

█ṷ   ᷾ ὑẔ҃ ᷾ Џẓȴ᷾ Ϣ  ᴖ ᷾ ὑ ᷾ Џẓ ȲЛ

┬Ẕ═ῖѩẂ   ȲӼ и ᾼ ᷾ ЏẓП цᴩ╜ ӣȴ 

᷾ ὑ⅔ ₤᷾ ЏẓᴖṕȲצ ѿ҅ῶẔ ᾼӀ ậ ῖԌȲἨѿ҅

ῶẔ ᷉ ᾼӀ ᴩῖԌП иȲ ⅔ ₤ ᷾ ЏẓПῖԌ ѿ ∟Ҡ

Пῖ Ӏ Сѿᴷ ȴ 

֯Л֝Ҩᾎ ӴП ᷾ ЏẓӑӇϚứ ẁ֝ П’ ȴױҠ ṿ ᷾ ὑ ᷾

ЏẓП   ὑ ҵП ȲẂֽȸ и ᵅȳἋ Ҁ Ἠ ᾎןậӻ ȲἨҨ

ᾎ ạἬ ẁП’ ⇔ ᵅ ȴ 

᷾ ὑ ϮѠ   

█ṷ   ᷾ ὑҔ╗ ETFȳ⅔ ₤  ц UCITS  ֯вП ᷾ Ɏ֥ ɦ ᾼ

 ɧɏПῖԌȴױ   Ӧ᷾ ȳẓ еҨṝиП ἨЛẓ еҨṝиП

ԉ Ἠװ ȴ Ϛ Ἠֵ ᾼ  ῖԌⱢ᷾ ПϚ  ᴖṕȲẔ ᷾כ ӭ П

ϩȲҠ ẔἬ᷾ П ᾼ   Ṝ ᾼ  ᷾ ӭ П ϩẓצ᾿ ד ἤȴ᷾ ὑ ᾼ

 П  ӼҠ ὑ ᾼ  Ἤ П Ȳױ Ҕ╗☼ ἤ ֯вɎ   ṜẔ

᷾ П☼ ἤ ḖП ϩȲ ᾼ   ṜẔ☼ ἤ ḖП ϩẓצ᾿ ד ἤ ɏȴ 

Ӏ ȳ Ӏ цẔ҃‍Б Ӏ  

֯█ṷ Ȳ ḥןȳ҉еἤ ȳ╜ᶝἨῂ Л ứȲἨҵӻ ᶁ ֯

П᷾ ȴ Д  ЏẓҠẁе П █ṷ᷾ ϢἬ ṓⱢюȴ█ṷ П Ϸ

ắạὑ█ṷ᷾ ϢἬ П ȳ ц ᵫ ц ứȴ֯ Д  Ӏ Ȳכӻ
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 ȲᵀЄ иЬ ⇔ ПӀ Ɫюȴ ֵеҨП ẙП☼ ἤҠ ᵅȲ

ѩ ЄПӀ Ҡѩ ПеҨП ẙᾌ ḆЄȴ֢ ╜Ἀ֯ ӻὔἬȳ  ц ᴩ

ϢП ⇔Ѡ ӼצᵑȴױҵȲ Д б ҵ ᷾ Ϣ᷾ ẙПѠהȲѿц֯צ ᷾ ϱП

ạȲᶁ Д  П᷾ ȴ 

Ӏ ȳ Ӏ цẔ҃‍Б Ӏ П Ṇ Ҡ ЛцБ Ӏ צ ᶧȴ֪ױȲ

Ἃ֯׀ П Ȳ  П  Ἠ ẙҠ ӦὑṆ Ӣ╝ Ἠҷ ᴖצắ П ȴяẔӀ

ẂҠ Ḗ֯ןậἬ ẙП›ԒᴩҀ ȲἨ֯ןậ П›ԒᴩӻҀ ẙȴ֯ױ ᾓ

ϯȲ צ ӻὔП נּ Ἠ ᴩɎɦӻὔ њɧɏֽצҷ ȲҠ ᷾ ὑ‍Б Ӏ

ẙП   ắ ҷȴ 

֯Ҡᴩ ᾓϯȲӐеҨ ӣצ ϩᾼӻὔ њȲѿ ᵅ ȴ ᴖȲṳЛ’ כ

ғ֮Ɫ   ױ ȲяẔ֯ Ӏ ȳ Ӏ ἨẔ҃‍Б Ӏ Пӻὔ њП

ϩἨ ⁴   Лц֯Б Пӻὔ њȴ 

Ӧὑ ᵑӀ П Ṇ ᵂ֯׀ЛὙ ֪ Ȳ֪ᴖ  Ἤ═ ẙἨ С  П ẙП

ḖҠ צ ȴԛ῏Ȳטּ Ҡ Л֯׀ȳἨצ‭ ἤἨЛṜѿ ֥ӐеҨ ױ ҏП

Ḗȴ 

᷾ ὑ• Ȳ֯ ẙἬצ ế Ѡ Ȳӭ› Єᾼ ȴ֯ ȲἬצ

Ҡ еҨἨẔ Ɏ╠‍҅ ϢȲӼ ׀֣ ɏ֯ Ҍϱᾼ ѿ Ὑȴ

׀ ἨẔԉᴶ ֮҅ῶ Л Ҡצ═ Ὑ еҨᾼἬצ П Ȳ ṷ ϷЛ ׀

Ὅὑצ ᾼМҶ Ṇ ȴ ὑ ạ⇔ѿц ѽצ ᾼ ц ᴩȲӐеҨҠѿҷ Ẕ

ẙᾼ Ҍ цἬצ Ȳ ֪Ҕ╗ ȳ ἕἨꜙᴟҬ╥ ȴᵀ╥ȲӦὑ

ẞ Ȳ׀ ᾼד ҅ῶ Ṽ ḆҒ ᾼɦ ▲ɧ ᶧ Ṷȴ ҅ῶБ֝еҨ

Ầכ ȲᴖѹҬ б ᷾ ὑБ∂Ӵᶙ ᾼ Ҍ ᶧПеҨȴױҵȲӦὑ֯ן

ẞц Ҍ П› ҅ῶЛ Ὅ  Ȳ╝ᴖҠ ᵅӻ ȴԛ῏Ȳ

ᾼỆứן ẙ᷾ ֯׀ Єᾼ’ Ȳ֪Ɫ Ӏ Ẃ ṷ ẙᾼ’ Ҡ ḥ

᷾צ Ṝ ᾼ’ Ȳѿ’ ֯’ Ӧὑ ȳ Ἠҷ Ἤі ᾼ ҷȴ 

Ẕ҃ ҠҔ╗Ẃֽҵẃ᷾ ạȳ ạȳ ֮ ᵋּרаП ạȳỨ Ἠ

Ӊכ ȴ 

ҵȲ᷾ױ ὑ֙⇔Ҡắ᷾ ᾼҵ ᷾ Ϣ ֫ἨЛ ȴ 

еҨ цѻ  

Ӏ ȳ Ӏ цẔ҃‍Б Ӏ ПеҨцѻ ẙЛᵀ ȲѹѨ ֥ ᵅ

ȲᴖẔ‒ӣӼҠ ӑ ԉᴶ ҠП‒ӣ ứȴ 

ᴩϢἨ ạ ‍Б П╜Ἀ Ҡ ϩἨЛ צ П

ẞ ҀПӐ цˍἨᵓ ȴ֪ױȲ╜Ἀ ϢἨ Л ᴩ ȴ ֽ Ӣױ ṶԈȲӐ

еҨцˍἨ еҨ ᴩϢцˍἨ ’ϢПᾎ√ Ҡ צ ȴ֯█ṷ ᾓϯȲӇ ὑ

ѠἬ֯פּ ᾎ ѿ Ḗ Ȳᵀҵ ╜Ἀ ẙП═צϢ ᵡ ғכ צ

П╜ᾙ ᴖứȴ 

ҵȲֽױ ϢПצ═ ᴩ Ầ Л ᴩȲ⁄ ᾎ’ ẔЛ ч ֣Ẕ҃ҵ ╜

Ἀ ϢᵂҏҀ ȴ 

᷾ М  

и  Ҡ᷾ ὑ М Ӏ צ П ẙἨЏẓɎѿϯȲɦМ ɧἨɦPRCɧ╓М ϢӖԚ

ế Ȳѹ ѝ ҫצἬ╓ҵȲ Ӑе Ὑ ПӭᾼᴖṕȲϴ цɦPRCɧἨɦМ ɧȲṳ

ЛҔ╗ ȳ  цү ɏȴױ Ҡ ֥ ҵ ᷾ ῏Ɏϯ ɦQFIIɧɏ ạἨ

М ᴖậ ȴ᷾ М Ἤ ӣП ֪ Ȳ Ӑ Ϛ Ἤ П Ӏ ᷾ Ἤ цẔ҃

Ϛ ἤ᷾ ҵȲ᷾ ϢӼ ᾃ ѿϯἬԝПẔ҃ ứ ȴ 

QFII ᴩ᷾  
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ᴩМ ᾎ҆ ứȲ᷾ ὑМ в ẙӀ ɎМ AῖцẔ҃ ҠП в ẙɏҠ Ӧ

ậ QFII Ἠ QFII ȲṼМ῏צ═ ד ᾎ҆ ứɎϯ ɦQFII ᾎ ɧɏⱢПȴ֢

 Ҡ ₇ ᷾ ὑМ ȲẂֽ ȳῖ Ἠ ᴿ  ЏẓȲᵀẔ

ᾼ П Ӈכ ╥֯М ắ Ӏ ПеҨἬ ᴩП ẙȲцˍἨẔ ֯М ắ

Ӏ ПеҨἬ ᴩ ẙП П ẙɎϯ ɦ ₇(access product)ɧɏȴד

  Л ֥ QFIIПṝиȲᴖⱢậ М AῖӀ П᾿ Ȳ צ═ QFII П

ȳ ἨЏẓП ϢἨ ᴩϢ ᴩ᷾ ȴ 

₇П … ᾼМ A ῖᾼ ȲẔἬ ׂᾼ ч╣ QFII ᾎ П

ứȲṳѹҠ Ӽ ׂ ᴩϢἬứП ȴ ṷ Ҡ ᷾ П᷾ Ἃ ╟Ȳ

╥֪Ɫ Ҡ ᴩϢậ Ἠ и ₇ ᾼ ẙ ȲἨ   ц

П Ҁ ȴ 

ҵȲױ ₇Ҡ Лẓ☼ ἤȲ֪Ɫױ ẙҠ ṳ ӻὔ♄ ПӀ ȴ Ϛ Ӣ Ȳפּ

 Ҡ ắạὑЛᵓПӀ ṛ ᴖ ᴩ ҅ӻὔȴԛ῏ȲӼצ׀ ᴩϢ֪‒ӣἨ☼ ἤ ᴖ

Л ӻ П ȲֽױϚẃ   ắ ҷȴ 

QFII  

ד ϢἨ ᴩϢ ч QFIIᾎ ПᴩⱢȲҠ ד QFII Ἠ ậẔ҃

ᴩ ȲṳҠ ד֪ ȳ ἨЏẓ иẔМ ẙП═צ ᴯȲᴖ   М

ẙП ȴҫҵȲ  ӼҠ ắ QFII ᾎ МП ⁄ ạɎҔ╗צ Ҡ᷾ ȳ═ῖ

ạцӐ  ᵓП ҏ ứɏἬ Ȳ ứҠ ᴖ  ☼ ἤцˍἨ᷾ כ

Лᵓ ȴ 

QFII М П᷾ ᾼ QFIIᾎ ӑẃҠ ϚḔ ӔȴQFIIᾎ П ӣ ד ᴖṕӑ

М ᾎ ȲẔ ֽᴶ ӣЬẓדצ ЄПЛ ứἤȴ ᾎ’ QFII ᾎ Пӑẃ ӔἨ

QFIIᾎ П ӣȲ╥ᵡҠ  ᷾ ὑМ ӢЛᵓ ȴ 

QFII’  

  QFII᷾ ὑМ A ῖἨẔ҃М ẙ῏Ȳ ẙ Ӧ QFIIṼ QFIIᾎ Ἤ╓

ứПϚ Ἠֵ ’ ᴩɎϯ ɦQFII ’ Ϣɧɏ ’ Ȳד М A ῖṳ Ὅ֯׀ ὑ

М ẙ צ ԉеҨ Ɏϯ ɦМ ɧɏП ẙ љȴױ љҠ ѿ QFII ֤

ɎἨ QFII  ПԚ֤֝ ɏᴖ‍ѿ ѿ  П֤ ӴȲѹ љвП Ҡ ╥ⱢϠ

ц҅ῶ QFII ПⅎљɎҔ╗ᵀЛ ὑ  ɏᴖ═צȴᵛṿМ Б ẔἭ ֤ ═

Ϣцắצ Ἤצ ϢП ἘȲᵀ ἘὑМ ᾎ ṆМЬד Ȳ֯ QFII ạϯЬӑ

М ᾎ ȴ֪ױȲ Ὅὑ׀  љвП ᵛҠ ắ Ɫ QFII ᾼ и Ȳѹ

Ϛ QFII Ȳ ᵛҠ Ɫכ QFII ϢḖ ᾼП ȴױҵȲ  

Ҡ ӑ ӐеҨẔ҃  Ἠ QFII᷾ ПẔ҃  ἨⅎљП и ’ ȴ 

᷾ ϢӼ ᾃ Ȳד Ὅὑ׀  QFII ’ Ϣ   љП   Л и ’ Ȳᴖ╥ Ɫכ

QFII’ Ϣ ד  Ɏ׀ љɏἬ П ȴ   QFII’ ϢẔ҃ⅎљП  

֥’ ȴ 

М ᷾ ὑМ Aῖ 

М Ɏӭ›Ҕᵶ ц ɏ╥Ӧ ӻὔц Ἤצ еҨɎϯ ɦ ӻὔ

Ἤɧɏȳϱ ẙӻὔἬɎϯ ɦϱӻἬɧɏȳ ֭ ẙӻὔἬɎϯ ɦ ӻἬɧɏцМ

Ἤ∂Ӵᾼ ẙӻὔц Ф Ф ạȲ֯ס цМ ᷾ Ϣ᾿ Ϥ ѠӀ ᾼӭ

ȴ ἒױ Ӵ ᵂȲᵀ Ӑ ⁄ȳ ᵂ ạц ▐ ᶁ ᴿȴ 

М Ҕ╗Җ֣ӻὔ ế⁮֣ӻὔ Ẓ иȴ֯Җ֣ӻὔ ϯȲ ц ҵ᷾ ῏ɎẂֽӐе

ҨɏҠ Ẕ נּ Ӧ ֥ӻὔἬצ еҨɎϯ ɦ ӻἬɧɏиᵑ֯ϱ Ɏ

ӻὔɏ ֭Ɏ ӻὔɏ Ӵᾼ ẙӻὔὢ еҨȲ֣ϱӻἬˍ ӻἬ ᴩ

Ȳѿ ֯ϱӻἬˍ ӻἬϱӀᾼ ứ֥ М Aῖȴ֯⁮֣ӻὔ ϯȲМ ᷾

Ϣ ֯ ӻἬϱӀᾼ ứῖ ȴ ẙц Ṷ ỗ Ɏϯ ɦ
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ɧɏ М ẙ ỗ Ɏϯ ɦМ ɧɏὑ ד2014 11ѣ 10ѡ Ӂᾼ ֥

ὙȲ ᴞ ד2014 11ѣ 17ѡ Ởӻὔȴ ⁄ὑ ד2016 12ѣ 5ѡ Ởӻὔȴ 

֯М ПϯȲӐеҨҠ Ẕ נּ ֯ϱӻἬˍ ӻἬϱӀᾼ Д֥ ῖ ȴ

ϱӻἬП Ȳ֥ М AῖҔ╗ἬצЛ Ϥϱ 180╓ цϱ 380╓ ПכиῖȲ

ѿцЛ֯ϱ ╓ דצԌῖвᵀכ ᾼ H ῖ֝ ֯ ӻἬϱӀц ᾼϱӻἬϱӀ A ῖɎ֯

ϱӻἬˍ ӻἬ ᴩ A ῖѹ֝ ֯ ӻἬ ᴩ H ῖПеҨȲ ⱢɦA+H ῖеҨɧɏȴ

ӻἬП Ȳ֥ М AῖҔ╗Ἤצ ╓иכ иῖцכ МЊ ╓ иῖМכ ᴩ

еҨӀ ᴟю ϢӖ 60 аПἬכצиῖȳМЊԍ ὰế ὰПἬ֥צ ῖ Ȳѿц

Ӧ A+H еҨἬ ᴩ֯ ӻἬϱӀПМ A ῖȴἬצѿϢӖ (RMB)ѿҵ ᾼ ῖˍ

ῖцἬצ ╟ ӱἨ ᾼ ῖˍ ῖȲ⁄ Ὑѝ ὑМ ֥ ῖ ѿ

ҵȴ֥ ẙ֤ ắẞ ▲ṳСѿ ɎяẔ╥ ד ╓ ПМ Aῖכ

иῖ ᴖ ɏȴ 

МҶ צ еҨɎ… ӻὔἬԓ   еҨȲϯ ɦ ɧɏȲ М

Ɫ֢ᴞӀ ῏ц᷾ Ϣ ᴩᾼӻὔ ᴩ ȳӻ ṳ ẁҔ╗ ׀ ế҅ Ϣˍ֤ ═

Ϣצ ד ὢ ȴ М ӻὔПМ Aῖᶁѿ оᶮה ᴩȲ᷾ Ϣ Л ԉᴶצ═

ᾬМ Aῖῖ ȴ 

ὑẔ ὑМ ᾼ ֥ῖ љвᾼϱӻἬˍ ӻἬ ẙṳ Ἤצ ȲᵀМ

ᵂⱢϱӻἬˍ ӻἬϱӀеҨᾼῖԌ Ȳ֯ צ ϱӻἬˍ ӻἬ ẙᾼе

ҨᴩⱢ Ȳ ⱢẔМϚ֤ῖὧȴМ ПӻὔѿϢӖ ӻ Ȳ᷾ ϢӇ ֯

ц ậ Ҡ ПϢӖ ẁ Ȳᵀ ᾎ ’ ȴ 

ќҀ М Aῖצ ᾼӻὔ ȳ ֙ῧ ҵȲ М ᴩ᷾ П  ӼҠ Ӈ

М М Aῖᴖ ӭ›Ữӑ ד ᶝ ứцΩӁᾼ ӣȴ 

☼ ἤ ᾌ ἤ  

М Aῖ╥ᵡ֯׀☼ ἤӻὔӀ Ҡ ậḟὑМ Aῖᾼẁ ᾭᾓᴖứȴ М AῖӻὔӀ צ

Ἠ ѽȲ⁄ד   ẙᾼ ѿц  ᾼ Ҡ ắẞЛᵓ ȴМ Aῖ

Ӏ Ҡ ᾌ ⇔Ḇ ѹ Л ứɎẂֽȲ֪█ ῖ ӻὔἨ╜ἈД ᾼ ɏȴМ A

ῖӀ ᾼӀ ᾌ ⇔ ӻ ᵺ ⇔ϷҠ ֯ Ӏ ӻὔᾼ ẙ Є Ȳ ᴖҠ

ד  ᾼ ȴ 

ӻὔ  

Ṽ ạ⇔ ȲֽⱢ ’Ϛ ᶧеӂᾼӀצ ᴖצӇ ѹ ϯȲ ӻἬ ϱӻἬ

ˍ ӻἬᶁצ ẔӻὔἬ Пԉᴶ ẙ ╟ Ἠ ạӻὔȴяẔȲ֯ϱӻἬˍ ӻἬ

ᴩМ AῖӻὔӼắ ᵑМ AῖἬ ӣП ạἬ ȴ ӻὔцˍἨ ạҠ

ṿד   ᾎϠ ᴯȲ ᴖҠ ṿ   Ӣ ȴױҵȲ ∟⌠ ӻὔ Ȳ  

Ҡ ᾎ┬צᵓ Ϡ ᴯȲֽױϷҠ ṿắ   Ӣ ȴ ∟Ȳ ╟

ӻὔȲד   ϤМ Ӏ П ϩ ắẞЛᵓ ȴ 

⇔ Ẕ҃ ạ 

М ╥ Ϛ б ‍М ᷾ Ϣ ậ ᵛҠ М Aῖᾼ ạȲѹБ Лԛ

צ ⇔ ạȲᵀ М М AῖЬắẞḕѡ ⇔Ɏϯ ɦḕѡ ⇔ɧɏП ạȲ

ḕѡ ⇔ ạМ ϯḕѡ ӻὔᾼ ȴ ạϯᾼҖ֣ӻὔц⁮

֣ӻὔиᵑắ ὑЛ֝ᾼḕѡ ⇔ȴ ạϯᾼҖ֣ḕѡ ⇔ӭ›ᶁ֢ᵑ ⱢϢ

Ӗ 520 аȴ ⇔ ạҠ ᶋ  ֯ ᵓצ М ẙᾼ ȴяẔȲϚӎד

ḕѡ ⇔ ᴟ ἨБ ḕѡ ⇔῏Ȳ ἴ ɎᵀЛ ⇔ ֽᴶȲ᷾ ϢᶁҠ

ҏ ẙȴɏ 

ӻὔѡ  
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ӦὑМ ӻὔ… נּ ц ӻἬ Ȳ֪ױМ Ҭ֯צМ Ẓ֮Ӏ

ᶁⱢӻὔѡȳѹẒ֮Ӏ ᾼ ᴩ֯ד ᾼ ӻ ѡᶁ Ὅ И ὍȲἬѿצҠ ҏ М

Ӏ ⱢӔ ӻὔѡȲᵀד  ⁯ ᾎ М ᴩМ  A ῖӻὔᾼ ᶮȴ֪ױȲ  

ᾎ ἨϠ Ẕ ᴯП Ȳד М Aῖᾼ ⁯Ҡ ᾌ ȴ 

ҵȲ᷾ױ ϢЛ ὑ ẙПӻὔѡ щ֯ϱӻἬˍ ӻἬ ҏ ẙȲֽױҠ ạ

  М ᷾ М Aῖᾼ ϩȲѿц ạ  ὑ֝Ϛӻὔѡ֯צᵓ ᴩӻὔᾼ ϩȴ 

֥ ῖ  

צ иМ Aῖ ֥ М ᾼ Ȳ ṷ ẙҠ ҷẔ ȴ █ϚМ A

ῖᴞМ ӻὔᾼ֥ ῖ М Ȳ М AῖҬ ҏᴖЛ ϤȴױҠ

ד  П᷾ ֥Ἠ Ȳ ẂᴖṕȲ ᷾ ᾼМ Aῖᴞ֥ ῖ

М ȴ 

ᵂϱᾼЛ ứἤ 

ӦὑМ ד╥ ᾼ ạȲẔ М AῖӻὔӀ П Ьӑ ứȴױҵȲМ ᵂἬ

ᾼӻὔȳӻ ц ᶾṆדּ ד ѹЬ═ ȴяẔȲМ …ѿד Ӏ ῏ᾼ

Ṇ Ӕ ᵂⱢ› ȲӀ ῏Ӈ ד֥ ӻὔἬцˍἨ Ἤ╓ứᾼ█ṷ ᶾדּ

ȳ цẔ҃ ḖȲỞ ױ ạȴẒ֮Ӏ ᾼ ẙạ⇔ ᾎ√ạ⇔ ꜙ

ЄȲӀ ῏Ҡ ἤ ֪ ᴖ Ӣᾼ ȴ ᾎ’ ӻἬ Ӏ ῏ᾼṆ

Ӕ ᵂἨҠ֪ Ẓ֮Ӏ ᾼ о ᴖЛ ȴ ד Ṇ ᾎӔ ᵂȲМ

ӻὔҠ М Ȳᴖד   ϤМ AῖӀ ᾼ ϩҠ ắẞЛᵓ Ȳ  Ҡ

ᾎצ ḖẔ᷾ ȴ 

Ẕ҃ᾎ√ ᾎ  

М …ắ М Ẓ֮Пᾎ Ἤ ȴ ᴩᾎ ӑ Ȳֽᴶ ӣӼЛὙ ȴױҵȲ

ᴩᾎ Ҡ ḆȲӼ ᾎ’ М ẃЛ ȴ ᾎ’ ӑẃᾎ Л ױ ạϯ

ᾼ ẙӻὔȲ ֫ ἨẔ҃ ạȴӐеҨӼҠ ֪ М ᷾ М Aῖᴖ ӣ ҵᾼῖ

ὧ ạц ứȴ 

ᾎứἬצ ˍắ  

֯М Ȳ …ѿ֤ Ϣṝи҅ῶצ═ ᷾ ϢɎẂֽӐеҨɏ═צМ ẙȴ

ṝⱢ֤ ϢȲԛצ═ ѿᴞṝ֤ ֣М ᾼ ֥ ẙ љ═צϱӻἬˍ ӻἬ

ῖ ȴ М Б ᷾ Ϣ Мצ ẙᾼắ Ȳᵀצ ױ ᵓᾼᾎ√

Ь֯ῴ ◕Ȳắ Ϣ ӣѿ ᴩẔ ᵓᾼ ạỮӑ Ȳ֪֯׀ױЛ ứ ȴױҵȲ

М ᾎ ὑắ Ἐᾼ ӣ צ Ȳѹ֝ צ ắ ᾼᾎ√Ӽ Л ȴ֪ױȲ

ד ᾎ√ắẞ ц ȲӐеҨ ᴩẔἬצ ᾼ ϩҠ ắẞ ȴצ ὑױϚЛ

ứἤȲ ϚɎ ЛыҠ Ӣɏ Ϥ ᾼ ᶧȲЛ ứϱӻἬˍ ӻἬῖ

╥ᵡ Ɫ҅ῶ  Пắ ᴖ═צȲἨ Ɫ Ҡẁи С ϢᾼϚ ȴԛ

῏ȲӐеҨҠ ֪ ạἨ֪Ẕ҃ᵂ ֪ᴖ ᾎ М ẙᾼеҨᴩⱢȴ֝

֮Ȳ ‍ ȲӐеҨ ᾎὑῖὧ ᷾ ȲӼ ᾎҏ ῖὧ ȴ 

цӻ  

М Б∂Ӵ ȲṳФכדⱢ Ѡᾼ ῏ȲѿⱢ ӻὔ ẁ ӻ

ȴὑ֢ᴞӀ ᾼכ ӻὔȲ ֮ Ἤ Ẕ ῏ ᴩ ӻ Ȳ֝ Ἥ ц

ᴩẔ ῏ Ѡ Ἤ ױ ӻὔᾼ ӻ ԉȴ 

ᵂⱢМ ẙӀ ᾼԓ ἤ Мӻὔ њȲМ Ϛ ԓ ἤᾼ ȳӻ цῖ ׀

╟ ȴМ Б∂Ӵ ▐ц ╟Ȳṳ М ᾼ᷅ ѹắẔ ȴ

М ᾼפּ ѾẔ Ȳᵀ ϚМ ṇṓ֮ Ӣ Ȳפּ ṼӀ פּ֥ ὑϱ

ӻἬˍ ӻἬῖ ᾼ ԉ ὑẦᵗẔ ῏֣М ד ȴ ῆ═

Ҡӣᾼᾎ√ Ἠ М ᾼ ᶧȲ֣М Ἤѥᾼῖ ế ȴֽ
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Ӣ ᶮȲד  ᾼ Ҡ Ἃ ȲἨ῏Ҡ ᾎԓ ֪֫М Ἤ ᾼכ

ҷȴ 

ӻὔ› ứц ᵑ ӴљЀ 

М ᾎ Ḗ᷾ Ϣὑҏ ԉᴶῖ ›ȲẔ љв Ṝצ ᾼῖ Ȳᵡ⁄ϱӻἬˍ ӻἬ ἴ

ד ȴ ӻἬ Ẕ ῏Ɏᵛῖ נּ ɏᾼМ Aῖ ᴩӻὔ› ▲Ȳѿ ’

Ṷȴ 

צ  ҏ ẔἬ═צᾼ ДМ AῖȲ⁄Ӈ ֯ҏ ѡɎϯ ɦӻὔѡɧɏӀ Ӏ›

М Aῖ ᴟẔ נּ Пד љȴ ӑ ױ֥ Ȳ⁄ ᾎὑӻὔѡҏ ῖ

ԌȴӦὑױ ứП╝Ȳ  Ҡ ᾎ иẔἬ═צПМ Aῖȴ 

ҵȲӦὑױ  П נּ ֯ӻὔѡП› ’ṳצ═ М AῖȲ֪ױȲ ӑὙ ῶӱ נּ …

ὑ  ᵓ ᴖ ԉМ  A ῖП’ Ȳ⁄ צ נּ П Ϣ ѻ М  A ῖ…

נּ ᴖ‍  ἬצП ȴ 

Ἠ῏Ȳ ד   ẔϱӻἬˍ ӻἬῖ ӻҀ’ Ϣ’ ᴖ ’ Ϣ֝ ╥ МҶ Ṇ

Ɏϯ ɦCCASSɧɏᾼ’ Ϣ ῏ἨϚ ῏Ȳ⁄  Ҡ Ḗ ’ Ϣὑ

CCASS Ӵ ᵑ ӴљЀɎϯ ɦSPSAɧɏȲѿ―֯ о› ᾼϱצ═ὍẔ׀Пϯה

ӻἬˍ ӻἬῖ ȴⱢ―ὑМ Ṇ ▲   ᷾ Ϣᾼ═ῖȲCCASS ḕϚ SPSA

╓ứϚ ᾼɦ᷾צ ῏ ᵑ ɧȴ֯ נּ Ϥד  ᾼ Ȳ SPSAвצṜ ᾼ

ῖ Ȳ⁄  ᵛ ֯ ϯ ›ᵛ ẙȲᴖ ֯ӻὔ ᴩ∟Ở ẔSPSAвПϱӻἬˍ

ӻἬῖ ᴟ נּ љᵛҠȲֽױϚẃȲ   ֪ӑ ц М Aῖῖ ᴟ

נּ Ȳѿ Ӣ ᾎ иẔМ Aῖ═ῖП ȴ 

ҵȲ֯ױ ϱ ṷӻὔ› ứҠ ạ  ⱢϠ ᴩӻὔᴖ ṿӣП נּ Ȳ  

SPSA ӻὔ ᴩПӻὔȲ   Ɫ᷾ ϢȲӭ› ֵ ╓ứ 20֤ נּ ȴ  Ҡṿӣ

SPSAѿ҅ ӻὔ› ▲ȲᵀӦὑצ ֵӀ ῏Ữӑᶙԓ▐ Ӈ ᾼ ᶾṆדּ Ȳѿ

ẔỮ ᾎ ᶙכ ц љᾼ ẙӻὔȴצ SPSAᾼӀ ц╜Ἀ╜ Ь֯Л

ȴ 

М ᴩ ẙӀ ɎɦCIBMɧɏ 

CIBMכӴὑ1997דȲ╥М ẒЄѻ ẙӻὔἬɎᵛϱӻἬ ӻἬɏѿҵПἇ Ӏ ȴ

᷾ ῏ɎҔ╗ в ᷾ ῏ȲѿцQFIIȳϢӖ ֥ ᷾ ῏(RQFII)цẔ҃ ҠП ҵ

᷾ ῏ɏ CIBMѿϚ Ϛ Ѡה ѻ ẙȳ╜Ἀ ẙцеҨ ȴ ᴟ2019דⱢ

ѦȲCIBMҜМ ֯ҵ☼ ẙ ӻὔ  95%ȴ 

CIBM ᾼѻ ЏẓҔ╗╜Ἀ ẙȳ  ẙȳеҨ ȳ ẙ֫ ȳ ẙ ȳМ Ϣ

Ӗ ᴩɎ ɦМ Ϣᴩɧɏ ẙцẔ҃  ЏẓȲМ ⁄ CIBMП ᾎᴩ

Ɫ ậ ᾎᴩ ȴ 

CIBMắМ Ϣᴩᾼ ȴМ Ϣᴩ ∂ӴCIBM ӣП ȳӻὔȳ ᵂ ⁄Ȳṳ

CIBMПӀ ῏ ȴCIBM ӣẒ ӻὔ ȸ(i)ה Ѡ Ȳц(ii) ӻȴМכ ҵ

ӻὔМїɎɦCEFTSɧɏ╥CIBMᾼ ϚӻὔӂүȲ צӂүȲἬױ ᴩ ₇ᶁҠ Ȳ

ᵀ ӻכ ӣ ẙ цᵓ Ӣἤ ₇ȴ 

ⱢḂ Ӏ ☼ ἤṳ с Ȳ2001דБӔה ҏ Ӏ ạȴ ױ ạȲ Ҡ ’ ᴩ

ẙП ȴ ӀἬⱢПӻὔҠṹ ȲẂֽ ᵅᾼӻὔцӻ  Ӑȴכ

ẙӻὔӇ ѿ Ӵ П ӻὔ ᴩȲṳ ӻὔѠהⱢПȴѻ ẙӻὔП

ц֫ ᵓ Ӧӻὔ Ѡ Ӵḟứȴӻὔ Ѡ Ṽ€ּפᵛ ӻҀ ẙ  П╓

ӱȲṳѹὑּפứПӻҀѡ Ṝצ П ẙ   ᴩӻҀȴ 

ẙП׀Ὅ֮ ᴖứȲМҶ צ ԉеҨɎ ɦМҶ еҨɧɏἨ ᴩ

Ӏ ἬῖԌצ еҨɎ ɦϱ Ἤɧɏ Ṽ ӻὔ ѠἬ в ד П╓ӱ
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ӻҀ ẙȴ   ᴩɎẂֽҵ ᷾ ῏П ҅ ᴩɏ ҅ῶ ῏ц

ẙӻὔ П цӻ ȴ 

᷾ Ϣ CIBMПӻὔ ṿ   ὑс Пӻὔ њц☼ ἤ ȴ 

ẙ ᷾ Пד  

Ϡ֯М Ӵ љѿ ϤCIBMɎᵛϚ Ἤ ПɦCIBM᾿ ϤӀɧɏПҵȲ и  ϷҠ

М   ╟ Ф Ф Ɏϯ ɦ ẙ ɧɏȲ᷾ ὑ֯М ӻὔП ẙ

Ɏϯ ɦ ẙ ẙɧɏȴ 

 

ԉϚ ẙ ᶝɎứ ֽ∟ɏ ẙ Ἠ ẙ Ἤ ӢПԉᴶ♄ ȲᴖеӁἨ ᴩПԉᴶᾎ

√ȳ ⁄ȳ ᾎȳ╜ ȳ ῀ȳẗ҆Ἠ ⁄Ɏϯ ɦ ẙ ד ᾎ√ ⁄ɧɏȲᶁҠ Л

ḆȲѹ ᾎ’ ẙ Л Ѧȴד Ҡצ  ֪ ẙ ד ᾎ√ ⁄Пԉᴶ Ḇᴖắẞ

Лᵓ ȴɦ ẙ ᶝɧ…╓ ẁὢ цˍἨ ẙ ц ẙ ד ♄ ПӻὔἬȳӻὔ

Ṇ ȳ Ṇ ȳ╜Ἀȳ Ἠ ȲҔ╗ᵀЛ ὑȸМ Ϣᴩȳ   ᶝɎϯ

ɦ   ᶝɧɏȳ ӻὔц Ἤצ еҨȳМ ҵ ӻὔМї(CFETS)ȳ   ᶝП

ЏẓМҶ Ṇ Ɏϯ ɦCMUɧɏȳМҶ еҨцϱ ἬȲѿцẓצ ẙ П

ȳ Ἠ ԉПẔ҃ԉᴶѻ ȳ Ἠ ᶝȴ 

Л ᴩ ҵӻὔП  

ẙ ד ᾎ√ ⁄ȲCMUᾼẒ П ѿц֝ϚCMU ᾼẒ CMUװ

љП ȲЛ ᴩ ẙ ẙП ȴ 

ϯ Л ḂȲ ὑצ ᾓϯѠ ậ ϯ  

Ṽ ẙ ד ᾎ√ ⁄Ȳ ẙ ẙצ П Ἠ ╓ӱ ὑ ẙ ד ᾎ√ ⁄б

Пצ ᾓϯậ Ȳѹϯ ╓ӱЛ Ḃȴ 

♄  

ᴩ ♄ Ӈ ׂ ẙ ד ᾎ√ ⁄цԉᴶ ᴩӀ ȴ ᾎ’  ᶁ ┬

еҨȳד ᷾ цד װ П Ԉ ᴩ ӻὔȴ  ӼҠ ֯ЛᵓПӀᾓϯ

Ẕ ȴ 

 

ẙ ד ᾎ√ ⁄ϯП ∕ ЬӑᶙԓὙ ȴ֪ױȲ ẙ ד ᾎ√ ⁄ Ḗ’

ˍ Ἤˍ ⁄ὙứПԉᴶẔ҃҅ ל ԉᴶ ȲἨ ’ ˍ Ἤ

ˍԉᴶẔ҃҅ ֥צ ⱢҠ Ӈ ᴩ› ל Ȳ⁄ ’ ˍ Ἤˍԉᴶ

Ẕ҃҅ ┬ᾎ ứП ל ȲἨ Ṽ’ П ṓȲ ẙ ד ᾎ√ ⁄

ὑ ṳӑὙ ứȲ⁄┬’ ˍ ἬˍԉᴶẔ҃҅ ֥ ứⱢ П

ל ȴ Пל Ҡ ц╠Ἇȴ 

֤ ▐Пצ═  

ẙ ẙ ӦCMU═צṳ֣МҶ еҨцϱ Ἤ ӴẒ ֤ Ϣ љȴ ֯ ẙ

ד ᾎ√ ⁄ПϯȲϚ Ҡɦ֤ Ϣɧцɦắצ═ Ϣɧ…ἒױЛ֝П ἘȲᵀױ

⁄П ӣӑ Ȳ ᾎ’ Ẃֽ ϤМ еҨП ᶧἨẔ҃ᾎ√ ᶧ ȲМ ᾎ Ἥ

⁄ȴ 

ац а  

ɦ а ɧ╥Ϛ Ӧ 19 Б ӣ аᵂⱢẔԚ֝ ế Ϛᾎứ П ☺ Ἤ ᾼכ

ế ȴ֪ױ аế а Пכғ ᵡϞậḟὑ֢ ᾼϚ ╜ ȳ֢

ᾼ‒ӣ ȳ ═Ἥ ѿцќ═Ẕ҃ П ȴӭ›Ȳ ứѻ

ɎҔ╗ а █ṷ ֯вɏד П‒ӣ Ȳѿц а ᾼ═ ҠᴩἤȲӀ צ׀
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ȴ ӐеҨᾼ Ҕ╗ȸ ᵑ ҏ аПҠ ἤȳ а ᾼᶙԓ ȲцẔ҃Ҡ

Ἠ і ᶮȴ 

ԉᴶ Ẕ а П ἨԉᴶϚפּ а П‒ӣ Є ᶁҠ ӐеҨц

ӐеҨП᷾ כ Є ȴӦὑӐеҨ Д   ѿ а ᵂцˍἨ᾿ צ═ а

Ἠ═צ Ɫ ’₇П а ȲЛ ᷾ Ἠ Ṷ ╥ᵡБ ậ ѿ Ḗ ᵅ

ȲᶁҠ ֪ а ṶԈᴖ Ẕכ цˍἨ᷾ П ȴ 

ҵȲױ еҨцˍἨӐеҨᾼӻὔ њȳ ᴩȳ’ ếὢ ẁ ӼҠ Ἠ

᾿צ Ἠ ᴯȲԉᴶ Ἠ‒ӣפּ ϷҠ Ẕ ӐеҨ ᴩ цˍἨⱢӐ

еҨ ẁὢ П ϩȴϚӎ Ӣ█ Ἠֵ ҏ а Ἠ аᶙԓὍ П ᾓȲᶁҠ

ӐеҨП█ṷἨԓ  ц᷾ כ Є Ȳᴖᾌц᷾ ȲҔ╗ѿ аѿ

ҵ ᾼ ȳҠ П Ӑ ạȳц ᴩ ϩПᾎ√Л ứἤȴ  

֯ῖὧ а ֚ Пד цẔ ӐеҨ᷾ Ҡ ẃПד Ȳṳ а

֚ ц ԓ ᶝ ֽᴶ ПЛ ứἤ Ϥᴕ ȴ 

═ῖ М  

█ṷ  Ҡ ᷾ ὑד ϱ Њ ᾼ᷾ ȴ Мᾼ᷾ ֥Ҡ Є и ᾼ᷾ ֥ḆⱢᾌ

ȲṳѹḆ ὔЄ ắẞԉᴶ Ϛῖ ȳ ᵑἨᴩ ᾼ ϯ Ἠ ᾓ ȴ 

Ἢ֮  

᷾ ὑἪ֮ ᴩ П ẙȲֽ⅔ ₤Л ᷾ ‒ (REITS)цѻ Ἢ֮ ᾼеҨП ẙȲ

ד֯׀ ᾼ ứ ᴕ ֪ ȴ ṷ Ҕ╗Ἢ֮ ᾼ ἤȳᴴ ếӐ֮

П ȳ∂Ἢ ȳ ᾨҒ ȳἪ֮ ц ќ ҒȳϢЀ ȳ Ϥן  ȳи

ᾎ√ᾼ Ḇȳ ϺἨ ҷȳ ȳ   ạȳ ṭ ȳד ṶϢ ȳἪ

֮ Ἥ Ϣ Ḗᾼ Ḇȳᵓ ϱсѿцẔ҃Ἢ֮ ӐӀ ᾼ ȴϚ ᴖṕȲᵓ ϱс

Ғ ӐȲҠכ ᾿ױ֪ Ἠ ᵅ  ὑἪ֮ ᴩ ᷾ П ȴ 

₇ 

и  Ҡ Ṽ Ẕ᷾ ӭ ᷾ ὑ ד₇ ȴ   ᷾ ὑ֥ П ₤

₇ȲẂֽ ₇ ẙȳ ₇ ETFцˍἨ ᴕϚ Ἠ ₇╓ Ɏ ֥ UCITS ẂἬứ

П  ╓ ɏП ӢἤЏẓȲᴖ ₇ậ ȴ 

ד₇ Пᾌ ἤ ȴ ₇Ӏ П֪ Ҕ╗ẁ …П оȳщ ȳⱢ ₇

ᴖạứП╜Ἀȳ ȳ ц ὔ ╜ ȳѷꜜ╜ᾙ ṶԈȳᵓ ȴ 

ᾌ  

Д  Ҡ ᾿ Ἠ ᷾ ὑ ᷾ Ȳᴖ᷾ ὑ Ḗ ӣᾌ П ȴ᷾

ὑױ Ҡ   ᷾ ֥ᾌ ϱ ȴױ ᷾ П Ȳ Ἤ᷾ П

ᾼ ᵑПד צ ɎẂֽȲῖ ȳ ₇ ȳ☼ ἤ ɏȴ֯Ӏ ⇔ᾌ

Ȳᾌ П᷾ Ἠ ϯ Ȳѹ Ҡ ᾌ Ἤ ᴕПӀ ц

ᵑ ҏ ᾼ ȴ Ӏ ᾌ П Ҡ ᾎᶙԓ ᴩ Ȳ ᴖҠ ᷾ ֥

Ѭȴ᷾ ὑᾌ П   ὑ Ӣἤ ₇ ц Ȳ …╓

Ӣἤ ₇ᴖ ᾼ ậ П Ȳ ӐṝП ṛ Л ᶙԓד П ȴ 
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ϡ  

2.1 ῖԌ ᵑ Ὑ 

еҨ ֢֯  ϯ ӴϚ Ἠֵ Л֝ᾼῖԌ ᵑɎɦῖԌ ᵑɧɏȴḕϚῖԌ ᵑᶁѿ

Ϛ ҅ ῶӱȲᴖ҅ ⁄ӦῖԌ ᵑ╓ цῖԌ ᵑװ ╓ ȴ҅כ ᾼ ֿӕἨ ֿ҅

ῶῖԌ ᵑ╓ ɎֽɦAɧɏȲᴖẔֿ҃ӕἨ ֿ⁄҅ῶẔ҃ ȲṳԚ֝ ῖԌכ ᵑװ

╓ ɎֽɦHɧɏȴ 

ṳ‍Ἤצ  ᶁ ᴩԓ ῖԌ ᵑȴ ֢צ   Б ᴩῖԌ ᵑ ᾼѝԈȲБ ὑ

еҨцӐеҨᾼ Ҍ Ṷ ȴ 

ῖԌ ᵑ╓  ӭ * ḕϚ  П 

ᵅ Өװ    

ᵅ═צ   

A  ắМЮ П᷾ ∂ Ἠӻὔ

ᴩὢ ṳБ֝ МЮ

ậן ֪ П ᷾ Ϣȴ 

Л ӣ Л ӣ 

* еҨṼẔ ứȲ᷾ ϢṳЛ ὑϱ ῖԌ ᵑ╓ ᾼӭ ȲҔ╗᷾

Ϣ֯ ᴩ Өװ ∟Лԛ ὑӭ Ȳ⁄ еҨҠѿ ›Ϛ ѣѿ ῀ ᷾ Ϣ∟Ȳ

ạ ֫Ẕ═ῖἨ Ẕ═ῖ ⱢẔ҃ῖԌ ᵑПῖԌȴӨ ԉϚῖԌ ᵑ Ȳ ᷾ Ϣ

Л ὑ ῖԌ ᵑᾼӭ ȲἨ AῖԌ ᵑᴖṕȲד МЮ ӑ еҨ Ҡ

Ө ῖԌ ᵑȲ⁄ еҨӼҠἴ ד ῖԌ ᵑПӨ ȴ 

ҏϱ ϚṶȲ еҨצ П Ȳᵀ еҨӼҠ Лᴩṿױ ϩȴ 

█Ϛ᷾ Ϣ═צᾼ█Ϛ ῖᾼ ᵅὑϱ ᵅ═צ  Ȳ еҨ ›Ϛ ѣ֣

᷾ Ϣ ҏ ῀ᵛҠ ẔἬ═צПῖԌ ᴩṿ ạ ֫ Ἠ Ẕ═צᾼῖԌ ⱢҫϚ

ᵑПῖԌȴ 

ῖԌ ᵑ╓ AῖԌПӨ צ ạȴ Өװ ᵑПӨ Ϣ ֯ ӻӨ ῶ ›

еҨȴ 

ῖԌ ᵑװ ╓ ԝῶ 

ῖԌ ᵑװ ╓  Ɏṓϯѝɏ 

ѿϯῖԌ ᵑװ ╓ ᾼ ϚḔ ὙȲ Ӑ

2.1 Пϯ Ὑ 

 

H ῖԌ ᵑ 

H1  ᷾ ֥ ῖԌ ᵑ 

H2 ╓ ῖԌ ᵑ 

H3 ɎЛӻ ɏῖԌ ᵑ 

ѿϯῖԌ ᵑװ ╓ ᾼ ϚḔ ὙȲ ṓ

2.10 ɦῖ ╜ ɧ 

 

X и♆ῖԌ ᵑ 

R и♆ῖԌ ᵑ 

M ┬ѣи♆ῖԌ ᵑ 

ῖԌ ᵑ 

ῖԌ ᵑ Ḗ ᵅῖὧ ᾼ Ɏɦ ῖԌ ᵑ ɧ ҵɏ ȴ᷾

ḟứ ֥ ֢  ᾼ Ȳᴖ ὑ ᵑ  ᾼ ᵫҠὑӐеҨ Ҍ Ṷ ц ὑ

ӐеҨד цҙד вȴ ῖԌ ᵑҠ иֽϯȸ 

ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦHɧɏ 
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ῖԌ ᵑ ӣᾼ ֯ס ю ῖԌ ᵑ   П ᾼ

с ȴ ц᷂   ῖԌ ᵑ ᴩϚ ᴖṳ ᴕ צ  ᷾

֥МҔᵶᾼ Ɏɦ᷾ ɧɏȴ 

᷾ ֥ ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦH1ɧɏ 

᷾ ֥ ῖԌ ᵑ ӣᾼ ֯ס ю ῖԌ ᵑ  ᷾ П ᾼ

с ȴ ц᷂  ᷾ ῖԌ ᵑ ᴩ ᴖṳ ᴕẔ ȴ 

╓ ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦH2ɧɏ 

╓ ῖԌ ᵑ ӣᾼ ֯ס ю ῖԌ ᵑ   ╓ Ɏɦ╓

ɧɏП ᾼ с ȴ ц᷂  П╓ ῖԌ ᵑ ᴩ ᴖṳ

ᴕ  П ἨẔ᷾ ȴ 

ɎЛӻ ɏῖԌ ᵑɎῖԌ ᵑװ ╓ ɦH3ɧɏ 

ɎЛӻ ɏῖԌ ᵑ ӣ ῖԌ ᵑדᴿᾼ Ȳ ᴖȲ

ῖԌ ᵑ ⱢЛӻ ῏Ȳ⁄ Ө ц ֫ᴖṕȲῖԌ ᵑ ѿ ῖԌ ᵑ ѿҵ

ᾼ ȴ ẂṕПȲ ѩṸѩ ῖԌ ᵑҠ ѿּרаἨ а ᴩӨ Ἠ

֫Ȳᵀ  ᾼ ѩṸѩ ᴩ Ȳ ẔѿּרаἨ а ȴ 

Ө ӣ 

Ө ӣ… Ө Ἤ ПῴỞן ӣȲṳЛҔ╗ὑῖԌ ᴩ ПМȴ 

ῖԌ ᵑ╓  ẙ  ɎЛҔ╗

Ӏ ẙ  (Ӑ צ 

ד ѩ ᷾ ὑ‍᷾

П ẙѹ

ẃ Ҡ ⱢӐ )ц

Ӏ в ẙ  (Ӑ

 П ẃ Ҡ Ɫ

Ӑ )ɏ 

ῖ  ц Ӏ

ẙ  (Ӑ דצ  ѩ

᷾ ὑ‍᷾ П

ẙѹ ẃ

Ҡ ⱢӐ )ц Ӏ

в ẙ  (Ӑ  П

ẃ Ҡ ⱢӐ ) 

  

A  4.00% 5.75% 5.75% 

Ө ӣ ὑ њ װ П еҨἨצ и ȴֽ֯ῖԌ ᵑ╓ AῖԌ Пԉᴶ

Ȳ ֮ᾎ√Ἠ Ẃ ứἨ ԉᴶ ᵑ ậѩϱԝן ᵅП Өװ ӣȲ⁄ е

ҨҠ┬ᵅὑϱ ӣ П ֯ ҏ ῖԌцҠ и ┬ᵅὑϱ ӣ П

֯ ҏ ῖԌȲᵀ ᾎ√Ἠ Ẃ П   ᴩṶȴ 

 

2.2 ῖԌ ᴩȳӨ цҀ њ  

Ṷ ạ֮ ᴩԉᴶ ᵑП ṜῖԌȴ 

צ Ө ȳ ֫Ἠ Пԉᴶ Ḗᶁ ЛҠ ֫Ȳ ד ᵑПḕῖ П ᾓ

ҵȴ 

ῖԌ ᴩ 

Ἤצ ᵑῖԌП ᴩ צ┬ ᵑῖԌПḕῖ ѿצ ȴ ᴩᾼצ

 ᾼῖԌП Ȳ ϯѝ 2.7 ɦ ứ ɧПԝῶȴ

www.morganstanleyinvestmentfunds.comἨ♅ еҨ ȴἬצῖ  ȳ ẙ  

ц  ᾼῖԌ ᵑ╓ AῖԌ ┬ѿӨ ᾼԓ Ө Ө ӣȴ  

ᾼ ᵅ Өװ   ȳẔ∟ ᵅӨ   цӨ ӣП ṓ 2.1 ɦῖԌ ᵑ Ὑɧȴ 

ֽ Өװ ῖԌȲ ӣӐеҨᾼӨ ῶ ȲἨ ӣ еҨҠѿ ắᾼҫϚ Ȳה Ὑ

еҨ Ḗᾼ Ȳ֣ П љ҅ ϢἨӨ ῶ Ἤ ὙПԉᴶи ӻȴẔ∟ПӨ

http://www.morganstanleyinvestmentfunds.com/
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Ҡ Ἠ ПѠה ҏȴ еҨṳҠḟứ ѿ ІἨẔ҃ᶮהᵂҏ Өװ Ө ế

Ẕ∟ПӨ Ө ɎҬ ϚԌӔה ᶔᾼ Өװ Ө ῶ Б ᵛṜɏȴ 

еҨἨắẔỗ♆ПϢЂ Ḗ᷾ Ϣ ẁ ҵП Ȳѿ Ὑ ᷾ ϢὑӨ ῶ ϱἬⱢ

Пԉᴶ Ὑȴ ֽᴶȲ еҨ’ ᶙԓἨᶝ ἴ ắԉᴶῖԌӨ П ᵓȴ 

ἬצӨ ᶁ ắӐе Ὑ ȳ ד ȳҙד Ɏ ɏȳӐеҨצ ếӨ ῶ Ἤ

ȴ 

֥Ө Ϣ ֢ᴞ Ө ῶ Ȳ ‍ ẁҠ П ἨẔ҃ ѝԈȴ 

љ҅ Ϣὑӻὔѡ Ѧ П› ПἬצ  ПῖԌӨ Ȳ ┬Ɫ ӻὔѡ ứᾼḕῖ

ὑ ӻὔѡ ȴ 

ϴ љ҅ Ϣὑӻὔѡ Ѧ П∟ןẞᾼӨ Ȳ ὑϯϚ ӻὔѡ┬ϯϚ ứᾼḕῖ

ȴи♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦXɧцɦMɧɏ и♆ῖԌ ᵑɎῖԌ

ᵑװ ╓ ɦRɧцɦRMɧɏᾼӨ ᴞ צ ╓ӱПӻὔѡ Ở ῖ ȴ 

Лб и Ἃ Ө ╓ӱȲ ᴖ М ᵓȴ᷾ Ϣ ᾃ ȸ ֯и ӑ

  Пѡ╓ӱ и Ἠ ֫ῖԌȲ Ҡ ᾎ ᴩ Ἠ ֫ȴ 

҅ן ϢɎ ὑɦṮạ♃   ᴩ Џᵂ ɧכ Ἠ֝ ᾼϚ Ȳ҅ῶ е

Ҩ Өן ȳ ֫ц ПӨ ȲᵀЛ Ө ɏӇ ὑԉᴶӻὔѡᾼ Ѧ П›ןẞӨ

Ȳѿ― љ҅ Ϣ┬ὑ ӻὔѡ ứПḕῖ Ө ȴ ҅ן Ϣὑԉᴶӻὔѡᾼ

Ѧ П∟ןẞПӨ Ӧ љ҅ Ϣ┬ὑϯϚ ӻὔѡ ứПḕῖ ȴֽӦ

еҨἬỗԉᾼ ҅ן ϢןậӨ Ȳצ Ӧ ỗԉᾼи Ἠצ ᾼ ҅ן Ϣ

ᴩṮạ♃ ▲ȴ 

ӐеҨḟứῖԌ Ἠ П ⁄ȲṳӦ еҨ┬› Сѿ ╟ȴ Ằ

ᾎ ῀ ϤἨ ҏῖԌ Ἤ ӣᾼḕῖ Ɏ Ө ӣҵɏȴḕῖ ⁄ὑ Ѧ

П∟ᾼᴷ ᴩᴷ ȴ 

ӐеҨП  ᶁ‍Ɫ ᷾ Ϣᴖ ȲṳЛб ᴩҠ ӐеҨῖὧᾼᵓ Лᵓכ

ᾼ♄ ɎẂֽ ᷾ Ἠ ќᾼ♄ ɏȲ ᵑ╥Лб ᴩ ӻὔȴ 

еҨ ֝ῖὧἨ Лצ Ẕ᷾ ᾼ֥ᾎ ȲᵀֽὨ еҨ Ɫצ ♄

ӐеҨῖὧᾼᵓ Лᵓכ ȲᵛҠ ḟứ ậ ╟ạѦ ♄ ȴ 

ȲֽὨױ֪ еҨ ứἨ ῖὧצ ᴩ ♄ ȲҠѿ ȳậ ȳἴ ἨѿẔ҃Ѡה

ῖὧᾼӨ Ἠ Ө Ȳѿц ậ ἨӇ ᴩ Ἠ ╟ѿ’ ӐеҨế֢ᴯῖὧȴ ὑ

Ἤ ậП ╟ᾼ Ȳ ɦῖԌ ֫ɧếɦῖԌ ɧ П Ὑȴ 

ֽӐеҨ Ɫ█ϢɎ ϢȳеҨȳ֥ Ṷ ἨẔ҃ ɏ צӐеҨῖԌᾼᾎứἬצ Ἠắ

Ҡ (i) чеҨ ȳӐе Ὑ ἨԉᴶҨᾎ ᾎ҆Пԉᴶ ѝ ứȲἨ

(ii)ṿӐеҨȳ еҨἨ᷾ Ṽԉᴶᾎ҆ Ҍ Ɫ᷾  ἨẔ҃ṝиȲἨṿӐеҨ

Ӈ צ ῖԌ ׂЛ רּ╥ ἨẔ҃ԉᴶҨᾎ П Ҍ ứȷἨ(iii)ṿӐеҨȳ е

Ҩȳ᷾ Ἠῖὧ ắ Ӑ ἭắПᾎ√ȳ ȳ ȳᴩ╜ȳ ἨԉᴶẔ҃Лᵓ

ԈȲ⁄ӐеҨҠѿ ạἨ Ѧ ϢЂ צӐеҨῖԌᾼᾎứἬצ Ἠắ Ȳѿц ậеҨ

ԝПԉᴶ ╟Ɏ ϢЂ֯Ӑе Ὑ в Ɫɦ Ѧ᷾ ϢЂɧɏȴẔМ ṶБ

ḟ Ѧԉᴶּר ϢɎ ד1933 ᾼּר ɞ ẙᾎɟ ứ Sᾼứ ɏ═צῖԌȴ 

Ɫ ֥ ֮ᾎ√ȳ Ἠ ẂПӭᾼȲӐеҨ’ ὑԉᴶ ứҨᾎ ẁϚ ᵑ

ПῖԌẁ᷾ ϢӨ П ᵓȴӐеҨӼ’ ᵓȲѿ ӣὑ֢ ᵑ᷾ ϢἨӻὔП ⁄Ȳ

ѿ Ἠ Ḗ █ ᵑПῖԌȴ 

ὑ█ӻὔѡɎɦ ӻὔѡɧɏןẞᾼԉᴶ  ῖԌᾼ  Ө ȲЛ Ἠ Ẕ҃ן

ẞПӨ ֥Ẇ Ȳ֥ ᴾ   10%ѿϱȲѹ  Ө Ȳ ῖὧЛᵓצ

῏Ȳ⁄ ṶҠḟứ ῖԌӨ ԓ Ἠ иἋ∟ᴟϯϚ ӻὔѡȲ ṿὑ ӻὔѡӨ ᾼ

צ  Л ד   ᾼ 10%ȴ 
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ֽ Ṷḟứ ῖԌӨ ԓ Ἠ иἋ∟ȲẔӇ ṶԒ ῀Ө Ϣȴ ֪ᴩṿϱ ṼѩẂ

Ө П ϩȲ ԉᴶӨ ᾎ֯ ӻὔѡ ԓ Ȳ⁄Ẕӑ П Ԍ ᵂצ

ῖὧ֯ϯϚ ӻὔѡἨɎֽצ ɏḆ∟ᾼӻὔѡ ҏᾼ Ө Ȳ᾿ᴟ Ө ԓ Ɫ

Ѧȴ ὑ֯ ӻὔѡ ПӨ Ȳ Ẕ∟ ѿ∟ПӻὔѡПӨ Ȳ ∟ПӨ Ἃᴟ

ӻὔѡПἬצӨ ∟И Ȳṳ ױ ạҵ ┬ϱ ứѠה ȴ 

еҨҠԓ ḟứ’ ắἨἴ ԓ Ἠ иѿ ᾬӨ Ɏ֥ ᷾ ӭɏᶮהќҀῖ

Ԍ Ө П ᵓȴ еҨ ắѿ ᾬӨ ᶮהҀ Пӻὔ ӣӦ ῖὧ᾿ Ἥ ȴԉᴶ

ӣᾼӨ ӣ ֯ Ở ᴩ᷾ П›ל ȴ כ ᾬӨ ᾼ᷾ ӭ ᴩᴷ ȲӐеҨП

Ϣ ὑ еҨ ắ ᾬӨ Ἤ ӣᾼᴷ Ѡᾎ∟Ȳ ҏẓױ ᵫȴ 

Institut des R®viseurs dôEntreprisesП ∂ Сѿ ᴩȴἬ ứП Ȳ ֝

צ   ПῖԌ ᵑПḕῖ Ȳ ḟứ֣ ῖὧ ᴩПῖ ȴϱ ╜ ПӭᾼȲס

֯ ’  П ῖὧצ Ɫ ЄῖὧἭ ן ҵ Ἤ Пӻὔ ӣȴ 

Ө ῖԌПӨ ϢҠѿּרаȳ аȳѡаἨ Ҁ ȴӨ Ϣ ῖԌ ᵑɎῖԌ ᵑ

װ ╓ ɦHɧȳɦH1ɧȳɦH2ɧȳɦH3ɧцɦOɧɏᾼҀ Ȳ Ҡѿ ῖԌ ᵑᾼ

ќҀȲ֪ױȲ Ѿ֢ ᵑᴖứȲҠ ứѿּרаȳ аȳѡаȳ ȳ ȳ ᴫ ἶ ȳ Ғ

ị ȳ ẕᵌ ȳ Ђᾎ ȳ⁮‍ Ἠ еҨḟứᾼԉᴶẔ҃ Ҁ ȴ צ ῖԌ ᵑṳ

‍ ӣԉᴶẔ҃ῖԌ ᵑᾼҀ Ɫ ᴯ Ӂḕῖ Ȳᴩ╜ Ϣ ׄ ᴩԉᴶ

Ӈ П ӻὔȲ Ө ᵋ Ɫצ  П ȴԉᴶױ ӻὔ ׀

Ἠ еҨ ᴩȲ ӣӦӨ Ϣ ȴӦὑᴩ╜ Ϣ ԉᴶҵ ӻὔἋᴟןẞБ

∟ỞС ᴩȲ֪ױҵ ӻὔҠ ῖԌӻὔПἋכ ȴ 

‍ṶԒᵂҏׄ Ȳᵡ⁄ ⱢἬצ  ПῖԌ ᵑ╓ AῖԌПӨ Ȳ љ҅ Ϣ ὑצ

ӻὔѡᾼ›Ϛ ѡןẞБ Ȳ ṿӨ Ϣ ậ ӻὔѡ ứПḕῖ ȴ 

Ҁ ╓ӱБ֯Ө ῶ ϱ ὙȲṳҠὑ еҨȳи Ἠ љ҅ Ϣ ȴӨ ῖԌ

ПӨ Ϣ Ȳќ Ҁ Л ȴ 

и Ө ῖԌȲҠ ӣצᵑὑϱ ᾼҀ ׄ Ȳẓ Ҡ֣צ и ▲ ȴ 

ֽṳ ц ɎἨ Өװ ṳӑ Б ᶔПӨ ῶ ɏȲצ ῖԌ ҠСậ ѹӨ

Л ᵓ ֮ Ө ϢȴἨ῏ȲֽԉᴶӨ П ֯ ѡП∟ИןᶔȲ⁄ еҨ

᷂Ө ᵂ֯ϯϚ ӻὔѡןᶔ ∟Ҡ ἨӨ צ ῖ ПӨ ȴӨ ϢҠ צ֣

и цˍἨӐеҨ ЛќҀἨἋ ќҀᾼ ӣȴ еҨצ ֫Ө ϢἬ═צᾼԓ Ἠ

и═ῖѿ― ӣȴ 

 

֯ Ө Пӻὔѡѿ ԈѠהɎἨѿ ȳ ІἨẔ҃ѠהɏȲ֣Ө Ϣ ҏ

Ȳ ẁצ ӻὔП ȴ 

Ө Ϣ ὑןậ ∟Сѿ▲ ȴ 

ἬצῖԌᶁѿ ֤Ѡה ᴩȴῖ ֤ҌⱢῖ Ἤצ П ȴӐеҨ ῖԌП צϢⱢצ

ῖԌП цắ ϢȴῖԌѿ ᶮה ᴩȴ ӣ ᴩȲҠṿ еҨ֯ ֫

╓ӱ Л ἬἋצ ȴ 

еҨҠб ԉᴶи ҅ῶӐеҨцԉᴶ   צ ȳ ֫ц ╓ӱП Ṷ

ừȲ֯ױ ᾓϯȲ еҨ ᴞἨׄ ϮѠɎҔ╗и ɏ֣ Ẕ ῖԌПӨ Ϣ

ẁ҅ Ϣὢ ȴӨ ϢҠ Ɏᵀṳ‍Ӈ ɏṿӣ ҅ Ϣὢ Ȳ ҅ױ Ϣ ѿẔ֤ ҅ῶ

Ө Ϣ═צῖԌȲᴖӨ Ϣ⁄צ ậ ῖԌᾼ᾿ Ἤצ Ȳṳѹ ֣҅ Ϣ Сẓ ἨϚ

ᾼ᷾ ╓ӱ ҅ Ϣ֯ד⇔ῖὧЄ ϱ ᴩῶḟȴӨ ϢӼҠ Лṿӣ҅ Ϣὢ Ȳᴖ

ᴞᴩ᾿ ᷾ ὑӐеҨȴ 

Ө Ϣ֯Ө Ϛ ῖὧ Ȳױ ֝ῖὧП Ϣ ȲⱢẔṝԌП Ὑȴ

ῖὧ֯ еҨἨ љ҅ ϢПἬצӑẃӻὔМȲᶁ ӣױῖὧ ȴ 
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ϴῖὧП Ϣ ԉᴶצ Ἠ ҷῖὧ ῏Ȳᶁ Ӵᵛѿ ῀ љ҅ ϢȲᵡ⁄Ҡ

֫ᾼἋ ȴ еҨ҅ῶӐеҨ’ ֯ צ ╓ӱ› Ḗ ’ ἨӦẔ П

ᴩȳῖ נּ ἨẔ ПẔ҃ϢЂҒ Сѿ П ᵓȴ 

ֽӨ ԓ Л Ἠ ԌЛ Ȳ⁄Ө ῖ ἨẔ ѿ Ἠ ᴩ љПѠה С

Ө ϢȲֽצ Ȳ ӦӨ Ϣᴞ ȴ 

Ϛ ѝ 

еҨ’ Ҡἴ ắԉᴶӨ Ἠ ắ ԌӨ П ᵓȴױҵȲԉᴶἨἬצ  ԉᴶ ᵑ

ПῖԌᶁ Л ῀ᵛ Ѧ ᴩἨ ȴ 

ד1973 2ѣ 19ѡП ᾬ ц ◖ᾎ√Ɏ Ὼ ד1998 8ѣ 11ѡПᾎ√ ɏȳ2004

ד 11ѣ 12ѡ ὑӉ ♃ ế ᵗ ἠѻ ♄ ᾎ√ѿц ҏᾼצ ẗȲ

צ ᾎ√ṮѦ ◖Ἤ ᵂ♃ Пӣȴ֪ױȲ еҨҠ Ḗצ Ө Ϣ ӻṝ

Ԍ ὙȲҔ╗ ẁ ὙѝԈȴצ Ҡ ὑӨ ῖԌ ӻȴ 

ӐеҨṼеҨ Ἤ’ П ϩѿцӐе Ὑ ɦ ɧϚ ứᴖ

 П Ȳὑ вӐеҨ Л ᴩצ  ПԉᴶῖԌȴ 

צ П ῀ ֣ῖԌӨ Ϣ ҏȲᴖ֯ ᵂҏἨ ᷅ ПӨ Ҡѿ ῀Сѿ

Ȳᵀ ῀ ὑצ П∟ ӻὔѡ Ѧ П› еҨȴӑצ

ПӨ ֯ ∟П ӻὔѡ ȴ 

Ṷ ϩ 

Ṷ Ҡ ᴩṿ Ȳḟứ █Ϛ  Ἠ█Ϛ Ἠֵ ПῖԌ ᵑ֯█ в Ѧ ắד

Ө Ἠ Ө ȴ Ṷ ҠᵂҏױḟứП ᾓҔ╗ɎᵀЛ ὑɏȸצ ᷾ Ἠװ Ἤ

╟ᾼᴖ   כ МϚ ԌП П ẞ █Ϛ֮ḔȲӼᵛ ᷾ Ἠװ П

ṓȲ Ҡѿ᷾ ᾼ ẙ ыЊȲ᷾ Ἠװ ᾎ֯  ѿ

  צ ֮᷾ П ȴ Ṷ Ҡ ḟ Ȳ Ὅצ  ȴ 

֯ᴩṿ› Ȳ Ṷ ḟứ  ἨῖԌ ᵑȲᴖЛԛắ ԉᴶẃᴞϯԝ᷾

Ϣ ד  ἨῖԌ ᵑἬⱢП ϚḔ᷾ ȸ (i) Ữӑ᷾ ὑἬ  ἨἬ ῖԌ ᵑП᷾

Ϣ Ɏϯ ɦ (Soft Closure)ɧɏȲἨ (ii) ԉᴶ᷾ ϢȲҔ╗ Б᷾ ὑד  ἨῖԌ

ᵑП᷾ Ϣ Ɏϯ ɦɦ (Hard Closure) ɧɏȴ 

Ṷ Ἤ ậП ḟ ȲҠ ӢӴᵛἤἨ‍ӴᵛἤП ȲѹҠ ὑЛ ứ

в Ӣ ϩȴ 

ד ῀ ὙȲ Ӂὑ www.morganstanleyinvestmentfunds.com ȲṳṼ ӣ ᾓϚẆ

еᵫὑ ЂОᵓ᷾ ПẔ҃ Ȳѹ › ῖԌ ᵑἨ  Пᾭ ═ ᴩḆ ȴ 

ч ╟ 

֯█ṷ ᾓϯȲ  ПӨ ȳ ֫ Ҡ ֪ ᷾ ᾼἬ ӢПӻὔכӐц ᷾

П ᾼ Ȳᴖ   Ӣ ȴⱢ’ ἨẔצ╠ ῖὧЛắ

П Ȳ еҨ Ɫ ֥ῖὧᾼ Ṿᵓ Ȳ֯ᴕ ẞ Ӏ ᾓȳצ  ᾼ

Ө ế ֫Ѭӂȳ   ֢ ֪ ∟Ȳ еҨҠѿ  ᾼ ᵂҏ Ɏɦ

ứ (swing pricing)ɧɏȲѿч╣  ὑ█Ϛ ứӻὔѡἬ П ӻὔᴖ ҏἨ Ϥ᷾

Ἤ ӢП ᴷ ц ӣɎɦ ֪І(swing factor)ɧɏȴ 

֯Ϛ ӀᾓϯȲ ֪ІЛ צ  ὑד ӻὔѡᾼ ᾼ 2%ȴ ᴖȲ

֪І Л צ  ὑד ӻὔѡᾼ ᾼ 2%Ȳᵀ Ṷ ֯Ẃҵ ᾓϯɎẂ

ֽȲắצ ϩἨ ПӀ Ӑכӻὔכ ᴟ 2%ϱ ɏȲḟứ ϱ ѿ

’ ῖὧП Ɏ ṿṳ ᾎ ױ ᾓ╥ᵡ ֯ӑẃԉᴶ Ӣѿцự ậ

ᴩ Пװ ɏȴ ὑ   ӣП ֪ІП Ȳ еӁ֯ӐеҨ
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Ӏ ᾓЛԛ ϱ ᴟ е Ὑ Ἤ ПѬᴯ ȲӼ ὑ ᵫ῀ῖὧȴ 

ֽὑ█ϚӻὔѡȲ  ᾼӨ Ϛứ  Ȳ ֪І֣ϱ ȴ֝

֮Ȳֽὑ█ϚӻὔѡȲ  ᾼ ֫ Ϛứ  Ȳ  ᾼ ֪І֣ϯ

ȴ еҨ ṳ ᾓЛ ϱ   ȴ ứ ӣὑἬצ  ȴ 

  

2.3 ῖԌ ֫ 

ῖԌҠ֯ԉᴶӻὔѡ ֫Ȳ ϯ ạȴἬצ ᵑῖԌ ┬ צ ᾼצ ᵑПḕ

ῖ ד ᾼ ֫ȴ 

֫њ  

Ḗ ֫Ẕԓ Ἠ ԌῖԌПῖὧҠ Ἠ‒ẗ֣ љ҅ ϢἨи ҏӨ ȴ е

ҨӼҠḟứ ѿ ІἨẔ҃Ѡה ҏ ֫Ө ȴ ֫Ө Ӈ ԝὙ(i)ῖὧ Ḗ ֫ᾼ  Ȳ

Ἠ(ii)ῖὧ Ḗ ֫ᾼῖԌ ӭȴױҵȲ ֫Ө Ӈ ԝὙצ ῖὧᾼ Ϣ ѿцẔ љ

Ȳᵡ⁄Ҡ Ӧὑ צ֣ ῖὧ ᴖ ֫Ө ᾼἋ ȴ 

ὑи♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦXɧцɦMɧɏ и♆ῖԌ ᵑɎῖԌ ᵑװ ╓

ɦRɧцɦRMɧɏ ֫ ȲἬצῖ ᴟ Ө П ӻὔѡɎҔ╗ױѡɏȴ 

ӐеҨ צ ֫Ө ⱢẓפּצḇϩцЛҠ ֫Ɏ ḕῖ П ᾓ ҵɏȴ

еҨҠ Ḗ ӻ Ȳױ ӦἬצ הϢӔצ═ Ȳֽ ֤ צ═

ϢȲ֢צ Ϣẓצ═ ȴ 

Ἤצ  ᾼ ֫Ө Ȳ ὑԉᴶӻὔѡ Ѧ П›Ӧ љ҅ Ϣ Ȳ ┬Ɫ ӻὔѡ ứ

ᾼḕῖ ὑ ӻὔѡ ȴ љ҅ Ϣὑӻὔѡ Ѧ П∟ןẞПԉᴶӨ ὑϯϚ

ӻὔѡ┬ϯϚ ứПḕῖ ȴ 

ԉᴶи ᶁЛ Ἃ Ἤןẞᾼ╓ӱȲ ᴖ ᴖ ᵓȴ᷾ Ϣ ȸ ҃

ὑи ‍ ᾼѡІ Ḗ и ֫ῖԌȲ҃ Ҡ ᾎὑ ѡІ ֫ῖԌȴ 

҅ן ϢɎ ὑɦṮạ♃   ᴩ Џᵂ ɧכ Ἠ֝ ᾼϚ Ȳ҅ῶ е

Ҩ Өן ȳ ֫ц ПӨ ȲᵀЛ Ө ɏӇ ὑԉᴶӻὔѡ Ѧ П›ןẞ ֫Ө

Ȳѿ― љ҅ Ϣ┬ὑ ӻὔѡ ứПḕῖ Ө ȴ ҅ן Ϣὑ Ѧ П∟

ẞן ὑ█ϚӻὔѡПӨ Ӧ љ҅ Ϣ┬ⱢϯϚ ӻὔѡ ứПḕῖ ȴ 

ӐеҨḟứῖԌ Ἠ П ⁄ȲṳӦ еҨ┬› Сѿ ╟ȴ Ằ

ᾎ ῀ ϤἨ ҏῖԌ Ἤ ӣᾼḕῖ Ɏ Ө ӣҵɏȴϚӻὔѡᾼḕῖ

⁄ὑ Ѧ П∟ᾼᴷ ᴩᴷ ȴ 

ӐеҨП  ᶁ‍Ɫ ᷾ Ϣᴖ ȲṳЛб ᴩҠ ӐеҨῖὧᾼᵓ Лᵓכ

ᾼ♄ ɎẂֽ ᷾ Ἠ ќᾼ♄ ɏȲ ᵑ╥Лб ᴩ ӻὔȴ 

еҨ ֝ῖὧἨ Лצ Ẕ᷾ ᾼ֥ᾎ ȲᵀֽὨ еҨ Ɫצ ♄

ӐеҨῖὧᾼᵓ Лᵓכ ῏ȲᵛҠ ḟứ ậ ╟ẃạѦ ♄ ȴ 

ȲֽὨױ֪ еҨ ứἨ ῖὧצ ᴩ ♄ ȲҠѿ ȳậ ȳἴ ἨѿẔ҃Ѡה

ῖὧᾼӨ Ȳѿц ậ ἨӇ ᴩ Ἠ ╟ẃ’ ӐеҨế֢ᴯῖὧȴ еҨᴩṿ

Ɫצῖὧ Ṷ ӐеҨẔ҃ῖὧᾼᵓ Лᵓכ ᾼӻὔᴩⱢȲἨֽⱢ’ ӐеҨ

ᵓ П ᾓϯȲ⁄ ᵑ ֫Ө ן ד ὑ ֫  2%ᾼ ֫ ȴ ӣ

Ɫד ׀  ῖὧПᵓ Сѿ’ ȴ 

֯ Ө Пӻὔѡѿ ԈѠהɎἨѿ ȳ ІἨẔ҃Ѡהɏ֣Ө Ϣ ҏȲ

ѿ ẁצ ӻὔế ֫  П ȴ 

Ө Ϣ ὑןậ ∟Сѿ▲ ȴ 

http://www.morganstanleyinvestmentfunds.com/
http://www.msim.com/
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Ἤצ  ᴖṕȲ ֫ῖԌПҀ Л ὑצ ӻὔѡ Ϯ ѡ∟ќҀȴ 

‍ῖὧ֯ ֫Ө Мҫᴩ╓ứȲᵡ⁄ ֫  ѿῖὧӔ ֫ᾼצ  П Ἠ

ῖԌ ᵑП Ɏֽ ӣɏќҀȴֽצ Ȳᴩ╜ Ϣ ׄ ᴩӇ П ӻ

ὔȲ ֫ צ  ᾼ ᵋ Ɫצ ȴֽὨ ṳ‍ῖὧӔ ֫ПῖԌ ᵑ

еӁḕῖ ӣП Ȳױ ӻὔ ׀ Ἠ еҨ ᴩȲ ӣӦῖὧ

ȴֽӀᾓЛᵓȲ Ṷצ ֯Ẕ Ɫ ֥Ẕ ῖὧП Ṿᵓ ᾼ ᾓϯȲӦצ ӻὔѡԛἋ

∟ ֵϫ ѡќҀצ ȴ 

֫ 

Ϛ ᵑῖԌПḕῖ …ṼӐе Ὑ ɦ ɧϚ Ȳ⁄ὑ

в ӐеҨПד ᵑῖԌП ֫ȴ ӻῖԌ ֫Ө Пῖὧ צẞן

П ῀ȴצ ῖԌ ὑ ḇ∟П ӻὔѡ ֫ȴ 

ֽ ֯Ө ֫ѡ П∟═ Ϛ ѣȲ⁄ῖὧҠ֣и Ἠ еҨ ҏ

῀ѿậ Ө Ȳ и Ἠ еҨ ὑ ∟Ϛ ӻὔѡ ῀ῖὧПצ Ѧ

ẞן‹ ῀ȴ 

ạ ֫ 

ֽԉᴶ  ἨῖԌ ᵑП ֯ԉᴶᴷ ᾼԉᴶ ᵅὑϚ аἨ Пצ  

ȲӐеҨҠ ḟứȲ 3.1 ɦϚ ɧ Ϛ Ἤ ᶧ ֫ ӣ ᵑП

ԓ ῖԌȴ 

ֽ еҨ ẞ צ֫ ѿϯῖԌᾼ Ḗȸ(1) ═צ ᵅὑ דаἨẔר2,500ּ   ПῖԌϚ

иȲἨ(2) ֽ֯ Ϣצ═∟֫ ῖԌᵅὑ › ᵅ═צ  Ἠᵅὑ דаἨẔר100ּ  

Ȳ⁄ӐеҨҠ ᵂⱢױ ֫ ῖὧԓ ῖԌᾼצ═ Ḗ ᴩ Ἠ῏Ҡ֯ ṷ Ȳ ›

Ϛ ѣ֣҃ ҏ ῀Ȳ ạ ֫Ẕ═צῖԌἨ Ẕ═צῖԌ ⱢҫϚ ῖԌ ᵑȴ 

ֽӐеҨ֯ԉᴶ ῀ ԉᴶ Ѧ᷾ ϢЂ Ἠ ԉᴶẔ҃ϢЂԚ֝ⱢῖԌắ ϢȲᴖ

Ѧ᷾ ϢЂӑṼӐеҨ╓ӱҏ ῖԌц֯ӐеҨ ҏ╓ӱ∟Ϯϫѡв֣ӐеҨҏӱҏ ῖԌᾼ

ὙȲӐеҨҠ еҨ ậеҨ ԝПԉᴶ ╟ȲҔ╗ѿ ֫

ῖԌ ạ ֫ȴ֯ ạ ֫ῖԌ֣ Ѧ᷾ ϢЂ ҏᾼ ῀в╓ứᾼ ḇ∟Ȳ

ῖԌ Ӵᵛ ֫Ȳצ ᷾ Ϣ Лԛ╥צ ῖԌᾼ═צϢȴяẔȲ ῖὧ═צῖԌᵅὑ ᵅ

 צ═ ȲἨЛ ὑ 2.1 ɦῖԌ ᵑ ὙɧἬứПӭ ῏ȲӐеҨ ֯ СϚ ѣṶ

› ῀∟ȲṼ› ᶧ ạ ֫ẔῖԌȴ 

ԉᴶῖὧἨ ῖὧҠ Ḗ ẁẔ ⱢӇ ᾼ Ȳѿ ứ ῖԌᾼắ Ϣ╥ᵡἨ Л

╥ Ѧ᷾ ϢЂȴ 

ԉᴶ  ᴍиПϫἨѿϱῖԌᾼ ֫ц ᶧ 

ԉᴶϚ ӻὔѡɎɦ ӻὔѡɧɏἬןẞᾼ ֫Ἠ Ө Ȳ Ἠ Ẕ҃ןᶔᾼӨ

ԉᴶϚ   ᾼ 10%Ȳ⁄ӐеҨצ ԓ ḟứɎѿẔ҃ῖὧᾼ Є

ᵓ ⱢṼ ɏ ӻὔѡᾼḕ Ө ┬ѩẂ Ȳṿ ӻὔѡἬ ֫Ἠ ᾼ Л

צ   ᾼ 10%ȴ ӻὔӨ ֥ ᴾϚ   ẞ 10%Ȳ⁄Ҭצᴾצ  

█Ϛꜜ ᾼӨ И ┬ѩẂ Ȳӭ› ꜜ Ɫצ   ᾼ 2%ȴ

ẂᴖṕȲ ẞиᵑᴾϚן   1%ȳ3%ȳ5%ȳ6%ПӨ Ȳ⁄Ҭצᴾ 3%Ȳ5%ȳ6%П

Ө ┬ѩẂ ȴӐеҨҠ┬Ẕ Ɫ֥ Ȳ ḆḂצ ꜜ ȷự ȲӐе Ὑ ᵂ

ד ȴ 

Ӧὑᴩṿױ ϩ┬ѩẂ צ Ө Ө Ἠ ᾼ ᴖӑ ὑ ӻὔѡ Ө

цᾼԓ Ȳ ӑ ᴩᾼӨ ᴖṕȲ ᵂὑϯϚӻὔѡἨɎֽצ ɏὑ ∟ᾼӻὔ

ѡӦῖὧ ӻᾼẔ҃Ө Ȳ᾿ᴟ Ө цᾼ ԓ ᴩⱢѦȴ ӻὔѡἬןẞᾼԉ

ᴶӨ ᴖṕȲ ὑϯϚ ӻὔѡןẞ∟ Ө Ȳ⁄ױ ∟ ᾼӨ Ἃ∟ᴟ ӻὔѡᾼӨ

ᶙ ⱢѦȲᵀ ПҵȲױ ┬› ứ ȴ 
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ҫҵȲ еҨҠԓ ḟứ Ḗ ῖὧ ắԓ Ἠ Ԍѿ ᾬ ẙи ᶮהҀ Ȳ҅

 ќҀȴ כ ᾬи ᾼ ẙ ᴩᴷ Ȳצ ᾬи ᾼᴷ ᵫҠ֣ӐеҨᾼ Ϣ

ậ ȴ᷾ Ϣὑ ֫ ẞן ẙ҅  ῏Ȳ ҃ ὑҏ ẙ Ҡ ќҀ

ᵁ цˍἨנּ ֮ ȴױҵȲӨ ֫ᾼῖὧҏ ẙἬ ᾼ Ҡ ֪Ӏ ᾭ

ᾓцˍἨ ḕῖ Ἤӣᾼ ếҏ ẙἬ ᾼ Ẓ῏П ᴖֵὑἨюὑ ֫

ȴԉᴶῖὧᶁЛ ֯ чẔ ϯ ắ ᾬи ȴ ῖὧἴצ ắԓ Ἠ Ԍ

ѿ ᾬ ẙи ᶮהҀ ѿ҅   Ҁ῏Ȳ ֫ ѿ  ᾼ ќҀȲἨֽ ӣ

Ȳѿῖὧ ֫П ῖԌ ᵑП ќҀȴ 

ч ╟ 

֯█ṷ ᾓϯȲ  ПӨ ȳ ֫ Ҡ ֪ ᷾ ᾼἬ ӢПӻὔכӐц ᷾

П ᾼ Ȳᴖ   Ӣ ȴⱢ’ ἨẔצ╠ ῖὧЛắ

П Ȳ еҨ Ɫ ֥ῖὧᾼ Ṿᵓ Ȳ֯ᴕ ẞ Ӏ ᾓȳצ  ᾼ

Ө ế ֫Ѭӂȳ   ֢ ֪ ∟Ȳ еҨҠѿ  ᾼ ᵂҏ Ɏɦ

ứ ɧɏȲѿч╣  ὑ█Ϛ ứӻὔѡἬ П ӻὔᴖ ҏἨ Ϥ᷾ Ἤ ӢП ᴷ

ц ӣɎɦ ֪Іɧɏȴ 

֯Ϛ ӀᾓϯȲ ֪ІЛ צ  ὑד ӻὔѡᾼ ᾼ 2%ȴ ᴖȲ

֪І Л צ  ὑד ӻὔѡᾼ ᾼ 2%Ȳᵀ Ṷ ֯Ẃҵ ᾓϯɎẂ

ֽȲắצ ϩἨ ПӀ Ӑכӻὔכ ᴟ 2%ϱ ɏȲḟứ ϱ ѿ

’ ῖὧП Ɏ ṿṳ ᾎ ױ ᾓ╥ᵡ ֯ӑẃԉᴶ Ӣѿцự ậ

ᴩ Пװ ɏȴ ὑ   ӣП ֪ІП Ȳ еӁ֯ӐеҨ
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Ӏ ᾓЛԛ ϱ ᴟ е Ὑ Ἤ ПѬᴯ ȲӼ ὑ ᵫ῀ῖὧȴ 

ֽὑ█ϚӻὔѡȲ  ᾼӨ Ϛứ  Ȳ ֪І֣ϱ ȴ֝

֮Ȳֽὑ█ϚӻὔѡȲ  ᾼ ֫ Ϛứ  Ȳ  ᾼ ֪І֣ϯ

ȴ еҨ ṳ ᾓЛ ϱ   ȴ ứ ӣὑἬצ  ȴ 

 

2.4  ῖԌ  

ϯῶȲῖὧצ ẔὑϚ  Мԓ Ἠ иῖԌ ⱢẔ҃  П֝ד ᵑῖԌȲцҠ

Ϛ  П█Ϛ ᵑῖԌ ⱢἨ  ἨẔ҃  ПẔ҃ ᵑῖԌᴖ Ɏ ‍ҫצ

ứɏȲ ῖὧ ֥ ϤῖԌ ᵑП ḖɎ ṓе Ὑ ϱѝ 2.1 ɦῖԌ ᵑ

Ὑɧɏȴ 

ῖԌҬ ֝ד֯ П ᴩȴֽ ᾼῖԌ ᵑП ֝ד Ȳ ┬᷾ Ϣ╓

ứᾼ֝ד ȴֽ ᾼῖԌ ᵑП ӣЛ֝ Ȳ⁄ЛҠ ᴩ Ɏ ‍

ậ еҨП ᵑ᷅ Ȳѹ᷾ ϢӼ ֫Ẕ═ῖṳѿ ᾼ Ө ẔἬ ῖԌ ᵑɏȴ 

ϯῶ Ҡᾼ ҵȲ еҨҠ Ẕ҃ Ө ȴ֯ ДҨᾎ Ȳ ϮѠ

҅ Ϣ ӻ Ө ȲẔҠ ậЛ֝ᾼ ׄ Ȳᴖ ᾼ Ҡ ᵑὑϯῶצ Ὑᾼ

ȴ᷾ Ϣ ϮѠ҅ Ϣ Ȳѿ Ḇֵד ȴ 

   INTO 

 ῖԌ  

ᵑ╓  
A B C F 

 

I 

 

J N S Z 

 

 

 O 

 U 

 T 

 

 

 O 

A ʮ x x ʮ ʮ x x x ʮ 

B ʮ ʮ x ʮ ʮ x x x x 

C X x ʮ ʮ ʮ x x x x 

F x x x ʮ ʮ x x x x 

I ʮ x x ʮ ʮ x x ʮ ʮ 

J x x x x x x x x x 

N X x x X x x ʮ x x 

http://www.morganstanleyinvestmentfunds.com/
http://www.msim.com/
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 F S X x x X x x x ʮ ʮ 

Z X x x X x x x ʮ ʮ 

צ Ө Ɫ Ө ȲᴖҠ Ѡ֣ה љ҅ ϢἨи ҏȲ Ὑ ПῖԌȴ

еҨӼҠḟứ ѿ ІἨẔ҃ᶮה ҏῖԌ Ө ȴ Ө Ӈ ԝὙ (i) ῖὧӨ

ᾼ  Ἠ (ii) ῖὧӨ ᾼῖ Ȳѿц ῖὧᾼ Ϣ ц љ Ȳᵡ⁄Ҡ Ӧ

ὑ ֣ ῖὧ ᴖ Ө ᾼἋ ȴ ῀ ֫Ө ȴ֝ד Ө ֝Ɏֽ

ӣɏ ֤ῖ Ἠ ᶔП љῶ ἨԉᴶẔ҃ љ ὙѝԈϚẆ ӻȴ 

֯ᴕ ẞ С ῖԌᾼ  Ἠ ӭȳӀᾓἨẔ҃ ᾓ∟ȲֽὨῖԌ ӐеҨἨῖὧ

Пᵓ Ȳ еҨҠἴ Ө ȴẂֽȲⱢ’  ếῖὧᵍắ ӻὔᾼ Ȳ

еҨҠᴩṿ ḟứἴ Ө ȲἨ ạ֯Л֝  П ᴩ Ҡ ᾼװ ȴ 

еҨ Ɫצῖὧ Ṷ ӐеҨẔ҃ῖὧᾼᵓ Лᵓכ ᾼӻὔᴩⱢȲἨֽⱢ’ Ӑ

еҨцӐеҨῖὧᵓ П ᾓϯȲ еҨҠѿ ן 2%ᾼ ȴ ӣ…Ɫד

׀  ῖὧПᵓ Сѿ’ ȴ 

ῖԌ ᵑ╓ AῖԌ Ϛ   ⱢҫϚ  Ȳ Л ᾼ  М Өן ӣȴ 

ῖὧ ᾃ ȸ ԉᴶ Ө ц ῖП═צ Ԍ Ȳᴖѹ ∟ Ἤ ῖԌ ᴟ ᵅ

ḖѬӂɎᵛ ᴩ ᵅῴװӨ   Ȳ ṓӐе Ὑ ɏѿϯ῏Ȳ⁄ӐеҨ

Ө ȴ 

ῖὧП═ῖᵅὑ 2.1 ɦῖԌ ᵑ ὙɧἬ ᾼ█ ῖԌ ᵅ═צ  Ȳ еҨ

›Ϛ ѣ֣ ῖὧ ҏ ῀Ҡ ạ ῖὧП═ῖ ⱢҫϚ ᵑПῖԌȴ 

צ Ө ȳ ֫Ἠ Пԉᴶ Ḗᶁ ЛҠ ֫Ȳ ד ᵑḕῖ П ᾓ

ҵȴ 

љ҅ Ϣὑԉᴶӻὔѡ Ѧ П›ןᶔᾼἬצ   Ө Ȳ ┬ὑ ӻὔѡѿ ứ

 ᾼצ ᴷ ѠᾎἬ ứᾼḕῖ ὑ ӻὔѡ ȴϴ֯ Ѧ П∟ П Ө

Ȳ ὑϯϚ ӻὔѡ┬ϯϚ ứПḕῖ ȴ 

ὑԉᴶӻὔѡ Ѧ П›ןᶔᾼ Ө Ȳ ὑ ӻὔѡ ῖ ȴ 

҅ן ϢɎ ὑɦṮạ♃   ᴩ Џᵂ ɧכ Ἠ֝ ᾼϚ Ȳ҅ῶ е

Ҩ Өן ȳ ֫ц ПӨ ȲᵀЛ Ө ɏӇ ὑ Ѧ П›ןẞ ὑ█Ϛӻὔѡᾼ

Ө Ȳѿ― љ҅ Ϣ┬ὑ ӻὔѡ ứПḕῖ Ө ȴ ҅ן Ϣὑӻὔѡ

Ѧ П∟ןẞПӨ Ӧ љ҅ Ϣ┬ⱢϯϚ ӻὔѡ ứПḕῖ ȴ 

᷾ Ϣ ᾃ ȸ᷾ ϢҠ ᾎὑ█и Пӑ   ѡ и ᴩῖԌП ȴ 

ӐеҨḟứῖԌ Ἠ П ⁄ȲṳӦ еҨ┬› Сѿ ╟ȴ Ằ

ᾎ ῀ ϤἨ ҏῖԌ Ἤ ӣᾼḕῖ Ɏ Ө ӣҵɏȴḕῖ ⁄ὑ Ѧ

П∟ᾼᴷ ᴩᴷ ȴ 

ӐеҨП  ᶁ‍Ɫ ᷾ Ϣᴖ ȲṳЛб ᴩҠ ӐеҨῖὧᾼᵓ Лᵓכ

ᾼ♄ ɎẂֽ ᷾ Ἠ ќᾼ♄ ɏȲ ᵑ╥Лб ᴩ ӻὔȴ 

еҨ ֝ῖὧἨ Лצ Ẕ᷾ ᾼ֥ᾎ ȲᵀֽὨ еҨ Ɫצ ♄

ӐеҨῖὧᾼᵓ Лᵓכ ȲᵛҠᴩṿ ậ ╟ạѦ ♄ ȴ 

ȲֽὨױ֪ еҨ ứἨ ῖὧצ ᴩ ♄ ȲҠѿ ȳậ ȳἴ ἨѿẔ҃Ѡה

ῖὧᾼӨ Ἠ Ө Ȳѿц ậ ἨӇ ᴩ Ἠ ╟ẃ’ ӐеҨế֢ᴯῖὧȴ 

ϴ ԉᴶӻὔѡП Ө Ȳֽ ֮Ἠ Ẕ҃ ᾼצ Ἠ ֫ПӨ ֥Ẇ Ȳᴖ

ᴾԉᴶ  П 10%ѿϱ῏ȲҠ Ӑе Ὑ צ ɦԉᴶ  ᴍиПϫἨѿϱῖԌ

ᾼ ֫ц ᶧɧϚ Ἤ ПẔ҃ ᶧ ȴ 
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ᴟὑ █Ϛ  Ɏɦ  ɧɏПԓ Ἠ иῖԌ ⱢҫϚ  Ɏɦ  ɧɏПῖԌȲἨ

█Ϛ ᵑɎɦ ᵑɧɏПԓ Ἠ ԌῖԌ Ɫ֝Ϛ  вПҫϚ ᵑɎɦ ᵑɧɏῖ

ԌȲ⁄ ѿϯеה ứȸ 

D

ECB
A

³³
=  

 вȸהеױ֯

A ╓ Си П  Ἠ ᵑῖ ȷ 

B ╓ П  Ἠ ᵑвПῖ ȷ 

C ╓ ᵑἨ  вצ ᵑῖԌὑצ ᴷ Пḕῖ ȷ 

D ╓ ᵑἨ צ  ᵑῖԌὑצ ᴷ Пḕῖ ȷц 

E ╓ὑ֯צ ѡ ӣὑѿЛ֝ П   Ἤ ᴩᾼ П Ȳ֯ѿ֝Ϛ

ПЛ֝  Ἠ ᵑП ᴩ Ȳ ὑ 1ȴ 

֯ ῖԌП∟Ȳ љ҅ Ϣ ῀ῖὧ Ἤ П  Ἠ ᵑῖ цẔ ȴ

֯ Ө Пӻὔѡѿ ԈѠהɎἨѿ ȳ ІἨẔ҃Ѡהɏ֣ῖὧ ҏȲѿ ẁ

צ ӻὔП ȴ 

Ө Ϣ ὑןẞ ∟Сѿ▲ ȴ 

ЛṜϚῖПῖԌҠС ц ᴩȲῖὧ ☺ Ṇ ⁄ᾼῖԌצ═ ҵɎ 3.1

ɦϚ ɧП Ὑɏȴ 

ῖὧ Ȳ֯ϱ  2.2 ɦ Ṷ ϩɧ ϯἬԝӱП ᾓϯȲ Ṷ ḟứ Ѧ

ắ ԉᴶ ứῖԌ ᵑἨ  П ȴ 

 

ן 2.5 ц ќ 

еҨὢ Ầ П Ȳ еҨצ ┬ϯѝἬ Пד ậן ȲṼ ד ῖԌ

ᵑ╓ М֢ῖԌ ᵑӂᶁḕѡ ѡ ṳ┬ѣќҀȴ ᷾ Ầ Ȳ᷾ צ

Ẕԓ ỗ ᷾ ц᷾ ὢ ậן ӣȴ᷾ П ӣ ᴞ Мќҏȴ 

 ῖԌ ᵑ╓ A  

ῖ    

Ṹ☺Ἢ֮   1.40% 

☺ȳМὧц‍☺ ῖ

  

1.60% 

Ԓῖ   1.90% 

  1.60% 

₇   1.40% 

  1.60% 

Ἢ֮   1.50% 

֙⇔ῖ   1.60% 

ἮϜּר☺ῖ   1.60% 

Ṹ☺Ә ῖ  ( ֤ ȸ

Ṹ☺ῖ  ) 

1.40% 

רּ   1.40% 

רּ     1.40% 

רּ Ἢ֮   1.40% 

ẙ    
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Ӏ ẙ  (Ӑ צ 

ד ѩ ᷾ ὑ‍᷾

П ẙѹ ẃ Ҡ

ⱢӐ ) 

1.40% 

Ӏ в ẙ  (Ӑ

 П ẃ Ҡ ⱢӐ ) 

1.40% 

Ҡ ẙ  (Ӑ  

דצ ѩ ᷾ ὑ‍᷾

П ẙ)  

1.00% 

ן ẙ  (Ӑ  

ѻ …᷾ ὑ‍᷾ П

ẙѹ ẃ Ҡ

ⱢӐ ) 

1.00% 

   

ӂ ן  (Ӑ  П

ẃ Ҡ ⱢӐ ) 

1.50% 

ҵȲױ еҨἨ᷾ Ҡ ԉᴶῖԌ ᵑצ П Ԍ ќҀСẦᵗ еҨἨ᷾

֣  ἨẔῖὧ ᴩ ȲἨ᾿ Ἠ ẁὢ Пи ȳ נּ ἨẔ҃ ȴ е

ҨἨ᷾ ӼҠ ԉᴶῖԌ ᵑצ П Ԍ ῖԌ═צϢἨ ϢᵂҏᾼṂϢצ═

ׄ МἬ ứ῏СѿќҀȴ ṷῖԌ═צϢἨ Ϣצ═ ӴṂϢׄ Ȳѿц еҨἨ

᷾ ἨẔ …ԍ ȳ╓ứϢЂἨ ҅ ϢἬ ứПṂϢׄ Ҕᵶ ṷ Ȳ

еҨἨ᷾ П ԉȲ ᴖȲ ‍ᵂⱢ ׄ П Ԉ… ׄ Л ӐеҨц е

Ҩ ԉᴶᶮהП Ἠᾎ√ ԉȲᵡ⁄᷾ Л Ӵԉᴶ ṂϢׄ ȴ 

 Ӽ ḕѣ Ҁᴩ╜ Ȳױ ӣ┬  ῖԌἬצ ᵑП   ӂᶁḕѡ

П ᴩ ד 0.25% ȴ ӣП ֽϯȸ 

ῖԌ ᵑ╓  ᴩ╜  

A 0.19% 

ᴩ╜ צ֮ ȲѹҠӦ еҨ ҏЛюὑϚ ѣПṶԒ ῀ᴖᵂҏḆḂȴӐ

еҨ ᵓӣᴩ╜ ẃќҀᴩ╜ Ϣȳ љ҅ Ϣȳ ֮҅ Ϣц еҨП ӣȴ  

Ӽ ѿᴩ╜ ќҀ֪ӐеҨ ἬӢПẔ҃ ќȲҔ╗ᵀЛ ὑȸ  ПכӴ ќȳ׀

ӣȳᾎ√Ἠ▲ ὢ ӣȳԉᴶ∂ ϱӀ ӣȳ ═ϱӀכӐȳ Пᴩ╜Ἠᵂ ќ

ד ӣɎᵶ ֮҅ῶἨҀ ҅ Ϣ ӣȳӂүὢ цד ᴩ╜ ὢ ɏȳ ᵫцеᵫ

ӣɎҔ╗ ȳ֙ẚȳΩ ȳ♆ ῖὧ ᵫце Ὑ ɏȳ Ṷ ɎҔ╗Ἤ֥צ

ӣɏȳ Ҍ ӣц ќҀСЛ֝Ҩᾎ П ᶝПẔ҃ ӣȳ’ ȳᵓ ȳцеӁḕ

ῖ П ӣɎЛ ╥Ɫ ӭᾼἨẔ҃ӭᾼᴖеӁɏȴӦὑױ ќП  ╜ᵑȲᴩצ

Ҡ Ɫ еҨ ẃfl Ἠ ȴ еҨҠ’ fl ᵀЛ Ḗ ȴ 

Ϡᴩ╜ ҵȲ Д  цῖԌ ᵑӼ ќҀ ứ ҵ ӣȲҔ╗ᵀЛ ὑȸӨ (taxe 

dôabonnement)ȳ ӣὑ Ӏ ᷾ П ҵ’ ȳ ќȳ ІеҨצ П ӣ ȴױ

ứ ҵ ӣ צ֮ ȲṳҠӦ еҨ ҏЛюὑϚ ѣПṶ› ῀ᴖᵂҏḆ

Ḃȴ ứ ҵ ӣ…┬ѿϯѠה ӣȸ 

Ө  

ῖԌ ᵑ╓  Ө  

A  0.05% 

 

ќ 

ῖԌ ᵑװ ╓  ќ 

HȳH1ȳH2ц H3 0.04% 
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ϱ ῖԌ ᵑ ӣҵȲϯԝ  Ӽ ќҀ ứ ҵ ӣȸ 

 Ӏ ’  

☺ȳМὧц‍☺ ῖ

 ȷ Ԓῖ  ȷ֙⇔ῖ

 ȷἮϜּר☺ῖ  ȷṸ

☺Ә ῖ  ( ֤ ȸṸ☺ῖ

 ) 

0.05% 

еҨ ẔןậП ӣ ќӣѿќҀẦᵗ еҨ ᴩ ȲἨ᾿ Ἠ  ἨẔ

ῖὧ ẁὢ Пи ȳӻὔ ἨẔ҃ ȴ 

еҨ ╓ӱӐеҨ᾿ ᴞӐеҨ МќҀԉᴶ и ӣȳן ἨכӐСԉᴶὢ ẁ

ȴ֯ױ ᾓϯȲ ӣȳן ἨכӐ ד ᵂҏל ȴ 

ԉᴶ ᵑ  Ἠ ᵑᴖṕȲ еҨцˍἨ᷾ Ҡ ᴩṿẔ ᵍןἨ

Ɏ֣᷾ Ϣɏ ẔἬצἨ иП ӣцן ȴ еҨἨ҅ӐеҨἨ еҨᴩṶПԉᴶϢ

Л █ ᾼ᷾ Ἠ ᷾ П еҨἬןậПԉᴶ ӣἨן ᴖ  Пи

Ἠᵁ ȲἨ ᷾ ὑԉᴶ ᾼ  ᴖ ԉᴶҠ оП  ᵓ ȴ 

Ἤצ ӣȳן цכӐὑḕѣѣἉќҀȲṳ┬ӂᶁḕѡ Ɏל ԉᴶ ӣȳן цכӐ

›ɏ ȴ 

ӐеҨἬἭ П ӣц ќ еҨ 11 и С֢  ц ᵑȴӦὑ ќ

ҀП ќҠ Л֝ὑϱ   Ȳ╝ᴞ֢  ц ᵑןậП ứ ҵ ӣҠ Ɫ еҨ ẃfl

Ἠ ȴ еҨҠ’ fl ᵀЛ Ḗ ȴ 

֯Ө ȳ ֫ȳ ῖԌӨ Ӧ ϮѠ҅ Ϣ ᾼ█ṷ֮ Ȳצ ϮѠҠ ן ҵ

ן ц ќȴ ן ц ќҠ Ӧ ֮᷾ ϢἨӐеҨἭ ȲṳӦᴩ╜ Мќҏȴ 

Ẕ҃ן  

ӻὔ  

᷾ ֥ ẙц  Џẓᾼ ӣц ќȳ נּ ӣếᵁ ȳᵓ Ἠ Ҁ ѿцẔ҃ӻὔ

ד ӣӦ֢   ȴ ӻὔ ѿ  Ϥ ȲṳὑẔἬ П  П Ӣ ӣ

Ἠ ẓ ќҀȴӻὔ …┬֢  ᾼῖԌ ᵑСѿи ȴ 

‍ ἤ ќ 

ԉᴶ‍ ἤ ќᶁӦӐеҨ Ȳױ ќҔ╗ɎᵀЛ ὑɏȸ ӣѿцԉᴶ ȳ

ȳ Ἠ ᴿן ѿц֣ӐеҨἨẔ ᾼԉᴶӑן ṓן ᾼԓ   ȴ 

ṿӣצ ᷾ ֥ПᶾҾצ ПכӐ 

ӐеҨБ J.P. Morgan Chase Bank NA ( иᴩ) (ɦJPMɧ) Ӵ ẙ ׄ Ȳ ѿ Ӧ

JPM Ϛ ᴩП ẙ ӻὔ ȴ ד ẙ ׄ П ứȲJPMצ

’ ẙ ӻὔἬ ӢᾼϚЊ иןϤѿᵂⱢẔὢ ϤȴἬן ӢᾼןϤ Ϥ

ҏ ẙᾼ֢  ȴ 

  ֫Ầ ц  ֫Ầ Ἤ ӢᾼἬןצϤɎל ᾿ ц ᵂ Ӑɏכ Ϥד  ȴ 

ד ӣ 

ֽ 1.5 ɦ ֪ ɧἬ Ȳ  ᷾ ὑҫϚ ᷾ Џẓ Ȳ   ┬ѩẂи

᷾ Џẓᾼ ӣц ќȴ ϱ ӣц ќҵȲױ ӣӼᵂⱢד⇔ ᵫМἬ ᾼ═ ἤ

ӣ ֿᾼϚ иᴖⱢӨ ȴ 

ῖԌ љ 
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֯ еҨ Ɫ ֥ӐеҨцẔῖὧ Ṿᵓ П ᾓϯȲ еҨҠ֣ Ḗ Ẕ᷾ љ

ᴟҫϚ ῖὧ љᾼԉᴶῖὧןậ ӣȴצ ӣ ҀС еҨѿ צ Ḗᾼ

ќȲḕװ љןậᾼ ӣЛ 50 аȲṳ ῖὧᾼ᷾ М Ҁȴ 

 

2.6 ПеӁ 

ḕϚ  ֢ ᵑПḕῖ ֯ еҨ Ҍ Ṷ еӁȲṳҠὑ љ҅ ϢП Ṷ ▲

ȴ еҨ צ ứеӁḕ  ֢ ᵑПḕῖ ȴֽеӁצԉᴶП Ἠ

ἋȲḀἨ ЛӔצ ἨӑСеӁП ᶮ῏ȲӐеҨц еҨᶁЛ ȴῖὧҠ֯ӐеҨ

(http://www.morganstanleyinvestmentfunds.com) ḕῖ ȴ 

 

2.7 ứ  

ḕῖ ѿϯԝ ȸ 

а а ѡа  ῖԌרּ 

 

ḕϚ  П֢ ᵑПḕῖ

ѿҢԝ  

x x    

ϯԝ  цῖԌ ᵑ ҵȸ      

ϕ ₇  ᾼῖԌ ᵑ╓ A

ῖԌ 

x x x   

Ϛ   ᴩи♆ῖԌ ᵑɎῖԌ

ᵑװ ╓ ɦXɧцɦMɧɏ

и♆ῖԌ ᵑɎῖԌ ᵑװ ╓

ɦRɧцɦRMɧɏ Ȳ ᵑᾼḕῖ

ӼҠ ѿҢԝ ȸ 

x x  x  

Ϛ   ᴩ ῖԌ ᵑ

( ῖ Ԍ ᵑ װ ╓ ɦ H ɧ ȳ

ɦ H1ɧ ȳ ɦ H2ɧ ȳ ɦ H3ɧ ц

ɦOɧɏ Ȳ ᵑᾼḕῖ

Ҭ ѿҢԝ ȸ 

    x 

ϱ ֥ҵȲ еҨ’ ᵓеӁϚ   ứ ᵑѿӑὑѿϱԝҏᾼẔ҃ ֥цӑὑ

ῶМԝҏᾼẔ҃ ᾼḕῖ ȴὑӐе Ὑ ѡ ∟еӁᾼԉᴶצ ᾼḕῖ

ґ ὑwww.morganstanleyinvestmentdfunds.comцґ ὑӐе Ὑ ᾼϯϚװḆ

Мȴ 

ӐеҨḟứῖԌ Ἠ П ⁄ȲṳӦ еҨ┬› Сѿ ╟ȴ Ằ

ᾎ ῀ ϤἨ ҏῖԌ Ἤ ӣᾼᾼḕῖ Ɏ Ө ӣҵɏȴῖԌᾼӨ Ӈ ὑצ

ӻὔѡᾼ Ѧ ›ӻҀС љ҅ Ϣѿ―ὑ֝Ϛӻὔѡ Ȳᴖḕῖ ⁄ὑ Ѧ

П∟ᾼᴷ ᴩᴷ ȴ 

ứ  ὑẔ᷾ ╜ Ϛ ӻὔѡҫצЛ֝Пứ ҵȲ֢  ᶁḕѡ ᴩᴷ Ȳᴖḕῖ

⁄ὑḕ ӻὔѡᾼᴷ ȴἬצ  ᾼḕῖ ┬ ᴷ ὑ֢  ֢

᷾ Пѻ ӻὔӀ П ∟Ҡ῀ ứȴ  Ἤ᷾ П ᾼ ∟Ҡ цᴷ

Ἠ Л֝ȲṳҠ Ҕ╗ ᷾ Ԓ›ᾼӻὔѡ֯вȴἬצ  ᾼᴷ

ḖСѿ ẁȴ 

֢֯ᴷ ứ█ ᷾ ᾼ ∟Ҡ῀ ѿц ứϚ  ᾼḕῖ ᾼ П ȲҠ

Ӣ█ṷ ᾓȲ ṿ Ṷ Ɫ ∟Ҡ῀ ṳЛ Ӕч╣᷾ ᾼеӂӀ ȴ֯ױ ᾓ

http://www.morganstanleyinvestmentfunds.com/
http://www.morganstanleyinvestmentdfunds.com/
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ϯȲצ ᷾ ᾼ ṶЛ ᾼ ᶧҒѿ ȴеӂ ᾼ ᶧ ╟

Ӧ еҨ ׀ ∟ⱢПȴ 

֯█ṷ ᾓϯȲ  ПӨ ȳ ֫ Ҡ ֪ ᷾ ᾼἬ ӢПӻὔכӐц ᷾

П ᾼ Ȳᴖ   Ӣ ȴⱢ’ ἨẔצ╠ ῖὧЛắ

П Ȳ еҨ Ɫ ֥ῖὧᾼ Ṿᵓ Ȳ֯ᴕ Ӏ ᾓȳצ  ᾼӨ

ế ֫Ѭӂȳ   ֢ ֪ ∟Ȳ еҨҠѿ  ᾼ ᵂҏ Ɏɦ ứ

ɧɏȲѿч╣  ὑ█Ϛ ứӻὔѡἬ П ӻὔᴖ ҏἨ Ϥ᷾ Ἤ ӢП ᴷ

ц ӣɎɦ ֪Іɧɏȴ 

֯Ϛ ӀᾓϯȲ ֪ІЛ צ  ὑד ӻὔѡᾼ ᾼ 2%ȴ ᴖȲ

֪І Л צ  ὑד ӻὔѡᾼ ᾼ 2%Ȳᵀ Ṷ ֯Ẃҵ ᾓϯɎẂ

ֽȲắצ ϩἨ ПӀ Ӑכӻὔכ ᴟ 2%ϱ ɏȲḟứ ϱ ѿ

’ ῖὧП Ɏ ṿṳ ᾎ ױ ᾓ╥ᵡ ֯ӑẃԉᴶ Ӣѿцự ậ

ᴩ Пװ ɏȴ ὑ   ӣП ֪ІП Ȳ еӁ֯ӐеҨ

Ɏwww.morganstanleyinvestmentfunds.com цwww.msim.comɏȲṳҠὑῖὧ ậ ᵍ ẁȴ

Ӏ ᾓЛԛ ϱ ᴟ е Ὑ Ἤ ПѬᴯ ȲӼ ὑ ᵫ῀ῖὧȴ 

ֽὑ█ϚӻὔѡȲ  ᾼӨ Ϛứ  Ȳ ֪І֣ϱ ȴ֝

֮Ȳֽὑ█ϚӻὔѡȲ  ᾼ ֫ Ϛứ  Ȳ  ᾼ ֪І֣ϯ

ȴ еҨ ṳ ᾓЛ ϱ   ȴ ứ ӣὑἬצ  ȴ 

ḕῖ ὑḕ ӻὔѡᾼᴷ ѿצ  П Ȳ ∟ԛ┬ ᴷ Ҡ

Ӏ ∟Ҡ῀П ᴩ ѿּרаȳѡ ȳ аἨ Ɏѿ֥ ῏Ɫ ɏ ȴ 

 ᵶБ῀ ẞ ѡП᷾ ȲẔḕῖ Б῀ ẞ ѡᾼ᷾ ѿ ӐᾎСכ

ѿ ứȴױѠᾎ Ԓ ᷾ ᾼ ᴩᴷ Ȳ ∟֯ẞ ѡ›ӂᶁи ԉᴶ᷉ Ἠ ȲᴖЛ

ᵓ ᾼᾌ ᷾ ᾼӀ П ȴ ѠᾎⱢᴷ ẃ ứἤȲᵀ⁯Ҡ ҏ Ϛ

ṷ ᾓȲ ╥ѿи Ӑᾎכ ᾼ ὑἨᵅὑҏ ᷾ צ   ᾼ ȴ Ṷ

Л ᴷױᴷ ѠᾎȲṳ ┬ ∂ ᵂҏḂ Ȳѿ’  ᾼ᷾ ᴷ ч╣ Ṷ

ṷ᷾ ứᾼеӂӀ ȴ Ṷ Ɫḕῖᾼи Ӑҏכ ῖὧצ Є

ἨẔ҃Леӂ Ȳ Ṷ ậẔ Ɫ֥ ᾼḂӔ ╟ɎֽצɏȲѿ֥֯ цҠᴩᾼ в

Ἠ ю ἨЛеӂᾼ ȴ 

ḕϚ  ֢ ᵑῖԌПḕῖ Ϟ ֮и С ῖԌП ҟ ֮и С

ῖԌП ∟Ȳԛ ѿὑӻὔѡ ᵑῖԌБ ᴩ ᴖ ứȴ 

֢  ПḕϚῖԌ ᵑПḕῖ … ӐеҨПеҨ 11 ứȴױϚ

ѝɎẔМҔ╗ɏ ԝ ứױ ӣПѿϯ ⁄ȸ 

(a) ԉᴶ ׀  Ἠ ᴩ׀ ȳ ȳᵛ ц ן ȳ ҀќҏȲБΩ♆Ἠ ᵀӑ

ậПן  ῖ цᵓ П ⱢẔϫṜ Ȳ ױ‍ ЛҠ ԓ ќҀц

ױậȴὑן ᾓϯȲẔ ֯ᵂҏ П᷉ ∟ ứȲѿч╣Ẕ ȷ 

(b) ὑ ҠӻὔἬϱӀἨ֯ԉᴶẔ҃ắ Ӏ Ɏứ ṓϯѝ  Aɏ П ẙ ┬Ẕ

∟Ҡ῀ ᴷ Ȳֽצ צ Ӏ Ȳ⁄┬צ ẙ֯ѻ Ӏ П ∟Ҡ῀ ẃᴷ

ȴ ∟Ҡ῀ ӑ ֮ч╣צ ẙПеӂӀ Ȳױ ẙП Ṷ

ạ П ᶧѿ ц П ⁄ ứП֥ Ҡ ṓ ⱢṼ ᴖ ҏȷ 

(c) ṳ‍ὑ ẙӻὔἬϱӀἨӻὔἨṳ ֯ԉᴶẔ҃ắ Ӏ П ẙȲẔ

Ṷạ П ᶧѿ ц П ⁄ ứП֥ Ҡ ṓ ⱢṼ ᴖ ҏȷ 

(d) ṳ‍ὑӻὔἬἨẔ҃צ Ӏ ӻὔП Ἠ Пפּ֥ ╓ Ṷ┬Л֝

═Пפּ֥ ᴖạ П╜ Ἤ ứП ȴὑӻὔἬἨẔ҃צ Ӏ ӻ

ὔП Ἠ Пפּ֥ ѿӐеҨ֯ӻὔἬцצ Ӏ ӻὔП Ἠ

Пפּ֥ ∟Ҡ῀ Ɫ Ȳ Ἠ Лפּ֥ ὑ ứ Пѡ Ȳ

⁄┬ Ṷ Ɫеӂц֥ П ȷ 

http://www.morganstanleyinvestmentfunds.com/
http://www.msim.com/
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(e) ἬצẔ҃ ẙцẔ҃ ᶁ┬ Ṷạ П ᶧᴖ ֮ ứПеӂӀ ẃᴷ ȷ 

(f) ᵓ ӻ ѿ ӣᵓ פ ᴖ ứᾼӀ ᴩᴷ ȴ ╓ ц  Џẓצ ᾼ

ӻ ӻὔ ѿ ӣ╓ Ἠ  Џẓᴖ ứᾼӀ ᴩᴷ ȴ ╓ Ἠ  Џẓ

צ ᾼӻ ᾼᴷפּ֥ Ṽ ױ ӻ ӻὔᾼӀ Сѿ ứȲᴖױ ӻ ӻὔᾼӀ

⁄ ┬ Ṷạ ᾼ ᾎ ứȴ‒ӣ ᾼפּ֥ ӣϚ е ṳ

ẓ Ὑ⇔ᾼᴷ ѠᾎȲṳѹ ᴕ ӣᾼ ứ ứȴ 

צ   ⁄ϱ ᷂┬ Ӑᾎכ ứᾼ᷾ ’ ֯Ẕ֢ᴞᾼ᷾ ֥вȲ᾿ᴟ ᷾ ֢ᴞ

ᾼẞ ѡἨҏ ѡẃ ⱢѦȴϴ  Ἤ═Пԉᴶ ṳ‍ѿ ῏Ȳ ┬ὑᴷ

ὑ ҠӀ ∟Ҡ῀П ᴩ Ɫ ȴ 

ӐеҨП ֯ԉᴶ ᶁד ὑ֢ צ┬  ᴷ ὑ ҠӀ ∟Ҡ῀П ᴩ

ⱢּרаɎֽ ɏП ȴ 

 

еҨ 12 ȲӐеҨҠ֯ϯԝ Ϛ Ἠֵ  П ц

ῖԌП ᴩȳ ֫ц ȸ 

(a) ὑӐеҨצ  ПЄ и᷾ Л ֯ẔМ Ἠ Пԉᴶѻ ẙӻὔἬἨẔ҃Ӏ

Пԉᴶ ɎϚ ҵɏȲἨẔ ắẞ ạἨ Ȳᴖצ ạἨ

ӐеҨצ  ὑϱ ӻὔἬἨӀ П᷾ Пᴷ ȷ 

(b) Ṷ Ɫ כ ≡ ᾓПԉᴶṶ ׀ Ȳ ṿ ӐеҨἬ═צ  П ҏ Ἠ

Ẕᴷ ᶁЛҠᴩȷ 

(c) ӣѿ ứצ  П᷾ П Ἠ П Ἠ Џẓҏ ԉᴶ╝ ȲϭἨ

ӣѿ ứצ  П ὑԉᴶ ẙӻὔἬἨẔ҃Ӏ П Ἠ П Ἠ

Џẓҏ ╝ ȷ 

(d) ֯ӐеҨӑ ֫  ѿ צ֫  ᵂҏҀ Пԉᴶ ȲἨὑ Ṷ Ɫ ᾎ┬Ӕ

צ ᷾ Ἠן ᷾ Ἠ ֫ῖԌ ҀП ᴩ   Пԉᴶ ȷ 

(e) ֪ԉᴶẔ҃ ӦȲӐеҨ צ  ᴖ Пԉᴶ᷾צ П Л ṣ Ἠ ֮Ғѿ

ứ ȷ 

(f) ӐеҨПԉᴶІеҨП Л ֮Ғѿ ứПԉᴶ ȷ 

(g) ḟ ӐеҨ ᴖґ ң ῖὧЄ П ᵫП ȷ 

(h)  ѿ ₤  (feeder fund)ПṝиἬ᷾ П ᾼ  (master fund)Ȳὑ ᾼ  

Ẕḕῖ П ȳῖԌП ᴩȳ ֫цˍἨ П∟ȴ  

ԉᴶ   П Ȳ ԉᴶẔ҃  Пḕῖ П ȳ ᴩȳ ֫ц ᶁ

ȴ 

צ Ө ȳ ֫Ἠ Пԉᴶ Ḗᶁ ЛҠ ֫Ȳ ԉᴶד ᵑПḕῖ П

ᾓ ҵȴ 

ԉᴶ Ởцᶙ П ῀ ὑӐеҨ (www.morganstanleyinvestmentfunds.com)ϱе

Ӂȴ› ῀Ӽ СӨ ȳ Ἠ צ֫  ῖԌПԉᴶӨ ϢἨῖὧɎѿ ӣ῏

Ɫ ɏȴ 

 

2.8 Ṿ ᴩ 

еҨ҅ד   ᴩӻὔḟ Ӈ ֥֢  П Ṿᵓ ȴ еҨП Ṿ ᴩ╜ Ὑ

ứ еҨѿц҅Ẕᴩṿ П᷾ Ɫ   ᴩӻὔцϯ ѿⱢӐеҨậ ṾҠ Ὠכ

ᾼ ȴ᷾ П Ṿ ᴩ╜ Б Пạ⇔ Ȳѿц ᷾ Ɫ ’ᵛṿỗ

http://www.morganstanleyinvestmentfunds.com/
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ԉ‍ ԉ᷾װ ȲӼ Ɫד   Ṷӻὔѿ כ ṾכὨἬ ᴩП ȴ  

Ἠ҅   ᴩПἬצӻὔӇ ┬ ӻὔ ⁄ ᴩṳ ֥ῖὧП Ṿᵓ ȴ 

 

2.9 ᵓ  טּ

᷾ еҨ П ֯ᵓ  טּ

еҨ ᷾ ӼⱢẔ҃ⅎљ ᴩ ȴ᷾ ȳẔ ц᷾ ПẔ҃ⅎљȲ

еҨц еҨⅎљПᵓ ֯׀ ȴטּ еҨ ᷾ ᵓצ ╜טּ ȲᵀⱢⅎљ

ᴩḕװӻὔ ȲЛӇ Ꞌ ⅎљᵓ П ᶙԓ ∏ᴟЛ֯׀П ⇔ȴ 

еҨ ᷾ Ἥ Ȳ█ṷ ᾓϯצҠ Ɫ Пӭᾼᴖטּ П Ἠᴩ╜ׄ ȲЛ

Ṝѿ֥ ‒ ѦӐеҨἨӐеҨῖὧᵓ П Ӣȴ Ӣԉᴶױ ᾓȲ

еҨ ὑӐеҨד МἨѿẔ҃ ᶮ֣הῖὧ ȴ 

Пטּ ᶮ 

Ӧὑ᷾ ἨẔ …ԍ Ҡ ⱢẔ҃᷾ еҨȳ ᷾ ЏẓцˍἨẔ҃ љɎҔ╗

ἤⅎљȳ ԅ   ế█ṷ Ϣɏ ȲҠ ҏ С ᵑⅎљד Ẕ҃ⅎљ

∕ ᾼ ֪Ȳ ᴖі ᵓ ᾼҠטּ ἤȴ ẂᴖṕȲד ᷾ ἨẔ …ԍ █

ṷ љןậᾼ ӣҠ ὑןậӐеҨ ᵑ  ᾼ ӣȲϭἨҠ █ṷ љןậ┬

ῶ ᾼ ӣȴ֯ ṷ ᾓϯȲד ᷾ ֥ ϢҠ צ ֪ СќҀ ӣцˍ

ἨќҀ┬ ῶ ӣᾼⅎљ П∕ ȲṿӐеҨ ᵑ   ᾼ∕ ד ȴױ

ҵȲ ᷾ ἨẔ …ԍ ὑ█ṷ љ צ ὑẔӐṝᾼ᷾ Ȳᴖצ ᾼ᷾ ֥

Ϣ֯█ṷ љМצ Ϣ᷾ ȲἨ᷾ цˍἨẔ …ԍ ᾼ ᵓцˍἨ Ἃ

Ҡѿ ᷾ ὑ█ṷ љȲ⁄Ҡ ֯׀ Ӣᵓ ᾼҠטּ ἤȴ֪ױȲצ ᾼ᷾ ֥ Ϣ

Ҡ צ ֪Ȳ С љ ὑẔ҃ϢЂᾼ ∕ ȴֽὨ᷾ цˍἨẔϚ …ԍ

ᾼ љ Ṷ ẙ ῈӻὔȲᴖӐеҨ ϯ█  Ӽ᷾צ ὑ ẙȲ⁄֯

Ὲӻὔ צ ẙӀ ϯ Ȳ᷾ цˍἨẔ …ԍ Ҡ ⱢⱢϠṿ Ṷ

Ὲӻὔᾼ љ ᴖ  ᾼ ῶ ȴ 

еҨҠ цד ὢ ֣ ϮϢⱢ Ҁȴױ ҀҠ ẁ ϮϢ ֪֣᷾ Ϣ

ӐеҨᵀ⁯Л ⅎљП Ṿᵓ ȴ еҨ ׂ Ҁ Ӣ֮ПἬצᾎ√ ứȴ 

᷾ ϷҠᵓӣẓ еҨṝиП נּ ˍӻὔ ᴩ  ᷾ ֥Мᾼ и ẙ Ȳѿ

ц֯█ṷ ᾓϯ ᴩЄ иᾼ ẙ Ȳѻ ᴕ ╥ ẙ ̘ӻὔ ᵡѿẓצ ᾨϩᾼ

ᴩӴᵛ צ ᾼӻὔȴ᷾ Ҭ֯צẔ Ɫ ѿẓצ ᾨϩᾼњ ậ Ṿ

ᴩ ȲИ ᵓӣẓ еҨṝиП נּ ̘ӻὔ ȴẓ еҨṝиП נּ ̘ӻὔ ӼҠ

֣᷾ ẁׁשṅцד ὢ ȴ 

᷾ Ҡ ֣ Ẕ …ԍ ֝Ϛ Ἠ ПἭ ȳи Ἠ ҅ Ϣ

ẙȲѿ …ԍ Ҡ ֪› ᴖןắ ӣἨ Ẕ҃Ѡהᴖ ȴ᷾ Л ֣

ԉ█ Ἠ ᾼ …ԍ ẙȴ᷾ ֣ ԉи Ἠ ҅ ϢП

…ԍ ȲӇ ד ᾎ√П ứȴױҵȲ ϯѝἬ ПҵȲ᷾ Л ѿ ṶϢṝ

и …ԍ Ṷԉᴶ ᴩⱢȴ 

Ẕ҃ ֯ᵓ  טּ

׀ ὑԓ ’ ᾼѡ МȲҠ ⱢϠ ẁ’ ד ὢ ᴖЛ Ẕ҃ⅎљȳ

 ἨẔ҃ ϮϢ ứẦ ȴϚ Є (JPMorgan Chase Group) ᾼֵ ὢ  

в Ȳ֯׀ Ẕ’ ҅ ϢП Ҡ Л Ӣᵓ Ȳטּ ẂᴖṕȲ ╓צ

ứ҅ Ϣ╥Ϛ еҨṳ֣█   ẁ ₇Ἠὢ Ȳѹ ὑ ₇Ἠὢ צ Ἠ

ᵓ …ȲἨ ứ҅╓צ Ϣ╥Ϛ еҨȲẔ ẁẔ҃ד ’ ₇Ἠὢ С

 ᴖןậ ȲẂֽ ᵋȳ ẙ ȳứ Ἠᴷ ὢ ȴֽѡ МצҠ Ӣԉᴶ
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֯ᵓ ׀Ȳ῏טּ цẔṼד ᾎ√Ҕ╗ UCITS╓҆ 25 ứἬ П

ȴ 

ὑ  Ἤ ӣПԉᴶצ ᷾ ֥ПᶾҾȲ  Ҡ Ϛ ᷾ ᾼ

еҨ Ӵ ẙ ȳ  ֫Ầ ц  ֫Ầ ӻὔȴяẔ╥Ȳ  Б ׀ П …

JPM Ӵ ẙ ׄ Ȳ ѿ Ӧ JPM Ϛ ᴩᾼ ẙ ӻὔ ȴ᷾

ᾼ …ԍ ɎҔ╗ᵀЛ ὑ ЂОᵓ ῖԌצ еҨ (Morgan Stanley & Co. 

International PLC)ɏҠ Л ԝⱢ JPMҠ҅ῶ   ẙ ҏ ẙᾼ Ҡ

Ѡȴ 

ϱѝṳ‍Ἤצ ֯ᵓ Пᶙטּ ῶԝȴ 

 

2.10 ῖ ╜  

ӐеҨ ẁ ῖԌ ᵑȳи♆ῖԌ ᵑц и♆ῖԌ ᵑȴ 

ῖԌ ᵑ 

֢   ῖԌ ᵑПןϤц Ӑן ֯  ԛᴩ᷾ ȴױ ᵑῖԌП ч╣ Ӑ

о∟ПןϤцן ȴ Ṷ ֣ῖὧד⇔Є ∂ Ȳ ױצвἬד ᵑῖԌП ן ԛᴩ᷾

ȴ ᴖȲ ԉᴶױ ᵑῖԌ ừи♆ῖ Ȳ Ṷ ֣ῖὧЄ ∂ ᵑῖԌҠẁи♆

П ᷾ ϤцˍἨן ל Б Ӑ ҷ∟ПБ Ӑן цˍἨ ל ӑ Ӑ ҷ

∟Пӑ Ӑן ᵂΩ♆ῖ Пӣȴ 

и♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦXɧцɦMɧɏц и♆ῖԌ ᵑɎῖԌ ᵑװ

╓ ɦRɧцɦRMɧɏ 

ῖ Ω♆Ѡה 

  ï и♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦXɧцɦMɧɏ 

ẙ  ȳῖ  ц  ᾼи♆ῖԌ ᵑᴖṕȲӐеҨ Ω♆ ד ὑ ὑ

ױ ᵑῖԌП ᷾ ϤɎӼᵛȲ100%ᾼᾼן ᷾ Ϥɏᾼῖן ȴ ӂ ן  (Ӑ

 П ẃ Ҡ ⱢӐ )ᴖṕȲ ᷾ Ϥן ⱢҔ╗Ɫῖ ╜ ᴖ ҏ Ἤậ П

ᵓ  ȴ 

  ï и♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦRɧцɦRMɧɏ 

ẙ  ȳῖ  ц  ᾼ и♆ῖԌ ᵑᴖṕȲӐеҨ Ω♆Ӧ Ṷ

ứᾼῖ ȴ и♆ῖԌ ᵑҠ ѿ ӐẃќҀῖ ἨҠ ᴞ   ӐМןậԓ Ἠ Ԍᾼ

  ӣếќҏȴᴞ Ӑќҏῖ ד ὑ Ἠ ῖὧ и Ở᷾ Ἠ ᴞ Ở᷾ ᾼԉᴶ

Ӑᵓ Ȳױ ῖ Ҡ ḕῖ ᾼӴᵛϯ ȴ █ῖԌ ᵑᾼ ԌἨԓ ӣцќ

ҏ…ѿ ῖԌ ᵑᾼ ӐСѿќҀ῏Ȳ  ӑẃҠӣС᷾ П ӐП юṳ ц

Ӑȴ 

 

ῖ   ð ḕҙד⇔ ɎῖԌ ᵑװ ╓ ɦXɧцɦRɧɏ 

ῖ  Пи♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦXɧɏц и♆ῖԌ ᵑɎῖԌ ᵑװ ╓

ɦRɧɏ ḕҙד⇔Ω♆ῖ ȴ ῖ Ɏ ɏצ ὑ 6ѣц 12ѣᾼ ∟ӻὔѡ Ȳṳὑ

צϚӻὔѡΩ♆ȴװ ῖ Ω♆ ὑ 7ѣц 1ѣᾼ ӻὔѡ֯ӐеҨᾼ Ҍ Ṷ еӁȲṳ

Ҡὑ љ҅ Ϣ е⅍▲ ȴ 

ẙ  ц   ð ḕủ ɎῖԌ ᵑװ ╓ ɦXɧцɦRɧɏ 

ẙ  ц  Пи♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦXɧɏц и♆ῖԌ ᵑ

ɎῖԌ ᵑװ ╓ ɦRɧɏ ḕủΩ♆ῖ ȴ ῖ Ɏ ɏצ ὑ 3 ѣȳ6 ѣȳ9 ѣц 12
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ѣᾼ ∟Ϛ ӻὔѡ ȲṳὑװϚӻὔѡΩ♆ȴצ ῖ Ω♆ ὑ 1ѣȳ4ѣȳ7ѣц 10ѣ

ᾼ ӻὔѡɎṼ ӣ ᶮᴖứɏ֯ӐеҨᾼ Ҍ Ṷ еӁȲṳҠὑ љ҅ Ϣ е⅍▲

ȴ 

┬ѣи♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦMɧцɦRMɧɏ 

и♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦMɧɏц и♆ῖԌ ᵑɎῖԌ ᵑװ ╓

ɦRMɧɏ ḕѣΩ♆ῖ ȴ ῖ Ɏ ɏצ ὑ ѣᾼ ∟Ϛ ӻὔѡ ȲṳὑװϚӻ

ὔѡΩ♆ȴ и♆ῖԌ ᵑц и♆ῖԌ ᵑɎֽצ ᴩɏПῖ Ω♆ ὑװѣᾼ ӻ

ὔѡɎṼ ӣ ᶮᴖứɏ֯ӐеҨᾼ Ҍ Ṷ еӁȲṳҠὑ љ҅ Ϣ е⅍▲ ȴ 

и♆ῖԌ ᵑП Ẃ 

ὑ ẂП вȲ ֽ∟ȸ 

1) Л֪ ӐП ᴖḂ  

2) вП᷾ דϤן ὑ 2.50% 

3)  ֯ вП ќц‍ ќד ὑ ᾼ 0.50% 

᷾ױ֪ (4 ϤⱢן 2% 

ẂʟӦ 1ѣ 1ѡ ᴟҳѣ ӻὔѡⱢѦП 90ѡ вȲ ứ ẙ  ᾼ᷾ ϤЄὑן

Ἠד ὑΩ♆ᾼῖ ȴ 

ӐẂМȲ вП ֽϯȸ 

1) ♆ Ɫ 1.50%Ɏюὑ᷾  Ϥɏן

 в ӻὔ
ѡᾼ  

Ω♆ῖ ѡП›Ϛ
ӻὔѡᾼ  

БΩ♆ῖ ᴾ
ᾼᴍиѩ 

БΩ♆ῖ  Ω♆ῖ ѡ∟
ПװϚӻὔѡ
ᾼ  

 100.0  102.00  1.50% 1.53  100.47  

ὑӐẂМȲἬΩ♆ᾼῖ ד ὑ 1.53 ȲᴖΩ♆ῖ ѡ∟ПװϚӻὔѡᾼ ד ὑ

100.47 Ɏ102.00  - (1.50%*102.00) = 100.47 ɏȴ֯ױ ᾓϯȲΩ♆ᾼῖ юὑ

вᾼ Ȳ╝ Ӑṳӑ юȴ 

ẂʟӦ 1ѣ 1ѡ ᴟ 4ѣ ӻὔѡⱢѦП 90ѡ вȲ ứ ẙ  Ω♆ᾼῖ Єὑ᷾

 Ϥȴן

ӐẂМȲ вП ֽϯȸ 

1) ♆ Ɫ 3.00%ɎЄὑ᷾  Ϥɏן

 в ӻὔ
ѡᾼ  

Ω♆ῖ ѡП›Ϛ
ӻὔѡᾼ  

БΩ♆ῖ ᴾ
ᾼᴍ

иѩ 

БΩ♆ῖ  Ω♆ῖ ѡ∟
ПװϚӻὔѡ
ᾼ  

 100.0  102.00  3.00% 3.06  98.94  

ὑӐẂМȲἬΩ♆ᾼῖ ד ὑ 3.06 ȲᴖΩ♆ῖ ѡ∟ПװϚӻὔѡᾼ ד ὑ

98.94 Ɏ102.00  - (3.00%*102.00)ɏȴױ ῖ ПΩ♆ ᷾ Ϣ Ӑ ю 1.06 ȴ 

ֿ ẁẂ ὙПӣȲṳ‍ῖὧἬ ậПן ᾼ╓іȴ 

ќҀῖ цԛ᷾  

ῖ  ȳ ẙ  ц  Пῖ ὑῖ Ω♆ѡ ПϮ ѡв♆ ȴ 

ῖ ᴞ ԛ᷾ ὑצ ᵑᾼ ῖԌȲṳ ԉᴶ ӣȲ ‍ (i) ῖὧ֯Ө ῶ ϱ╓

ứѿ ậן  ῖ Ȳц (ii) ѣȳ ủἨ ҙדἬ♆ ᾼῖ аἨר100.00ּ

ὑ аᾼר100.00ּ аἨ   ȴῖ ѿῖԌ ȲἨѿ ȳ аἨּרаɎ ῖ

Ԍᴖṕ ɏСѿќҀȴԉᴶῖὧ Ẕὑ ѣȳ ủἨ ҙד ῖ юὑ аἨר100.00ּ
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ὑ аᾼר100.00ּ аἨ   Ȳ⁄צ ῖ ᴞ ԛ᷾ ὑצ ᵑ ᾼῖԌȲṳ

ԉᴶ ӣȴ ṶҠ ῖὧ ḖȲ ḟứ ᵍἨḆḂϯ ῖ ᴞ ӣὑԛ᷾ ᾼ

ȴ 

ֽ ẙ  ц  Ȳ ᴞ ԛ᷾ Ἤ ӣПӻὔѡⱢ 1ѣȳ4ѣȳ7ѣἨ 10ѣᾼ

Ϛ ӻὔѡȲֽ ῖ  Ȳ⁄Ɫ 1ѣἨ 7ѣᾼ Ϛ ӻὔѡȴ 

ֽ ┬ѣи♆ῖԌ ᵑɎῖԌ ᵑװ ╓ ɦMɧɏȲ ᴞ ԛ᷾ Ɫḕѣᾼ Ϛ ӻὔ

ѡȴ 

Ἤצ  ᾼἬצи♆ῖԌ ᵑ ᴩןϤӂ ȴ ῖԌ ᵑᴖṕȲӂ Ҡ ’ █и♆

ᵂҏᾼḕῖןϤи♆Л ֪ вБ ᴩῖԌ ӭᾼ ᴖắẞ ȴӂ Ӧᴩ╜ Ϣ

ᵂȲᴩ╜ Ϣ Ἤ ц ֫ῖԌכӐᾼϚ иɎד ὑ֯Ө Ἠ ֫ῖԌѡ ┬

ḕῖ ᾼӑи♆᷾ Ϥן ɏи ᴟӑи♆ןϤȴ 

ֽῖ Ϛ Ἠ   ҀȲ⁄צ ῖ ѿќ Ѡ֣הῖὧќҀȲṳ ᴟῖὧ֤ҌἬ

֮ᵿἨѿ ᴩ љѠהќҀȴ5 вӑד ן Ϣᵋ Пῖ ḥןȲṳ ПӐ צ 

ῖԌ ᵑȴ 

 

2.11  

ϯѝ ὑ П ὙҬⱢ ᷾ Ϣếῖὧ ẁ ὑӐе Ὑ ґᴩѡ צ Ҩᾎ ᴩ

ᾼᾎ√ế ẂПϚ ╓⁮ȲᴖṳЛ כ ếᾎ√ ṓȴ᷾ Ϣ цẔ᷾ ᾼ Ṷừ⁸

ẔᴞАᾼ ṳᵂҏ▲ ȲЛ ’ ᵂҏ█ ᷾ П ӣᾼ ֮ᴯἨ ֮ᴯ

ӣȴӐеҨȳ еҨἨẔ ᶁ ֪ › ӣᾼ ᾎ√ȳ Ẃцצ ᶝ ẔἬ

ᵂ ѿцẔ оі ᾼ ҷ ȴ 

ῖὧ ᴞᴩ▲ὙẔеӖ ȳỰ ȳỰ Ἠ ӴἬ ӣὑӨ ȳ ȳ═צȳ ֫ц

цѿẔ҃Ѡה иӐеҨῖԌПᾎ√ц ẂɎẂֽ цҵ ạצ ῏ɏȲṳ֯

צ П ṓȴ ῖὧ ᾃ Ȳе Ὑ Ӑ МἬ ⱢϚ ╓⁮Ȳᴖ‍

Ἤצ ῖὧҠ ᾼ ֮ ∟Ὠȴ 

 

ᾃ Ȳὑϯѝ֢ ϯἬṿӣПỰᴰ֮ Ἐ ӣὑ Ἤ ứӣ ȴӐ Мԉᴶ

ȳ ȳ Ѐ Ἠ ᴿἤ ПẔ҃ן Ἠ ל П ╓ ᾎцˍἨ Ἐȴױ

ҵȲӼ ᾃ Ȳ Ἤ П Ϛ еҨἬ (impôt sur le revenu des collectivitĨ
s)ȳ₨Ӏ (impôt commercial communal)ȳ Ϛ (contribution au fonds pour lɵemploi)

ц ϢἬ (impôt sur le revenu)ȴеҨ ϢҠ ϚḔ (impôt sur la fortune)

ѿцẔ҃ ȳ Ἠ ȴ ᴖṕȲеҨἬ ȳ₨Ӏ ѿц Ϛ ᶁϚ√

ӣὑ ПЄ иеҨỰӖ Ϣȴ Ϣ ϢϚ ϢἬ ц Ϛ ȴ֯

Д ᾓϯȲ Ϣ Ϣ֯ Ἠ ԍ ᾼ МᴩṶȲ₨Ӏ ӼҠ ẔצἬ

ӣȴ 

ӐеҨ֯ П  

ᴩᾎ√ȲӐеҨѨ Ҁԉᴶ Ἤ ȲӼѨ Ἤи♆Пῖ Ҁԉᴶ

ל ȴ 

Ө  

Ϛ ᴖṕȲӐеҨ֯ ḕד Ҁ 0.05%ПӨ (taxe dɵabonnement)ȴӨ …ѿḕϚ

ủủӒП֢ד ∟ϚѡἬᴷ ПӐеҨ ᵂⱢẔ ȴ 

֥ѿϯṝиȲױ Ɫḕד 0.01%ȸ 

- ѿ ᷾ ὑ Ӏ Џẓṳ ׀ Ὅὑ‒ӣ׀ Ɫ Ϛӭ Пԍ ȷ 
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- ѿ ᷾ ὑ׀Ὅ֯‒ӣ П׀ Ɫ Ϛӭ Пԍ ȷ  

- Ӧֵ и Пכ UCI ПẔМ ᵑ иȲѿцὑ UCI в Ἤ ᴩἨӦֵ и Пכ

UCIẔМϚ иἬ ᴩП ᵑ ẙ ᵑȲ Ȳױ иἨ ᵑП ẙ ’ Ϛ֤Ἠֵ

֤ ᷾ Ϣȴ 

ҵȲױ ֥ѿϯ ᶮ⁄ᵍ Ө ȸ 

- ӦẔ҃ UCI Пצ═ ᴯἬῶ П Ȳ Ȳױ ᴯ Ɫ Б ᾎד2010

174 П ứȲἨṼ ד2007 2ѣ 13ѡᾎ√Ɏ ɏ 68 ᵑ᷾  П

ứȲἨṼ ד2016 7ѣ 23ѡᾎ√Ɏ ɏ 46 ὑ’ ₤ҫ ᷾  П ứȲ

ᴖ Ө ῏ȷ 

- UCIȲцӦֵ и Пכ UCIẔМ ᵑ иȲ ֥ѿϯ Ԉ῏ȸ(i)Ẕ ẙ’

᷾ ϢȲц(ii)Ẕ Ϛӭ ╥ ᷾ ὑ Ӏ Џẓṳ ׀ Ὅὑ‒ӣ׀ ȷц(iii)

ẔҒ ᷾ ֥ẞ ѡЛ 90щȲц(iv)ẔБᴞắ ҠП‒ Ҡ

П ȴ UCI Ἠ  Мצ֯׀ ẙ ᵑȲ⁄ױ ᵍ ứ ӣὑẔ ẙ’

᷾ ϢП ᵑȷ 

- UCIȲ Ẕ ẙ’ (i) ԅ Ἠ ᴿ᷾ ЏẓП Ȳ ṷЏẓӦϚ֤Ἠֵ֤

ѻⱢ Џ ᵓᴖѻ ӴȲц(ii)צϚ֤Ἠֵ֤ ѻѹ᷾ ὑᴞצ  Ɏӭᾼ…Ɫ

ẁẔ Џ ԅ ᵓɏᾼеҨȷ 

- UCI ѿцӦֵ и Пכ UCI ẔМ ᵑ иȲẔѻ ӭ ֯ὑ᷾ ὑЊ ‒

ȷ 

ᾎד2010 - 175 e) ứ П ETFȴ 

ᴖȲЛ ’ צ ל ᾼᵓ ȲἨᵛṿ צ ל ȲӼЛ ’ ӑẃҠ ṹ

 ȴצ

Ө … ᴕד  ἨῖԌ ᵑὑḕủủӒП Сѿ ȴӨ ᴞ 2.5 ɦן

ц ќɧἬ П ứ ҵ ӣ ҀȴἬןậП ứ ҵ ӣ Ҁ П ᾼԉᴶ Ӧ

еҨќҀἨ Ϥ еҨȴ 

Ẕ҃  

ӐеҨ ᴩῖԌѨ Ҁ֙ῧ ἨẔ҃ ȴ ӐеҨ ҀϚ 75 аП

ứ Ҍ ȴ 

ӐеҨᵍ ȴ 

ᴩᾎ√ц ẂȲӐеҨП Ѩ Ӑ Ҁԉᴶ ȴ 

ӐеҨҠ ῖ цᵓ ל Ȳцὑ᷾ ẃ ֮ Ӑᵓ ȴӦὑӐеҨӐṝ

ᵍ Ἤ Ȳ ל П ל ɎֽצɏЛ ὑ ȴЛ ứӐеҨӐṝ╥ᵡ ắ

ὑ П Ầứ ȴӐеҨ╥ᵡ ắ ὑ П Ầứ ┬ ᵑ ᾓ

иέȴ ᴖȲӦὑӐеҨ…ѿ᷾ еҨɎד ὑ Ԛ֝ צ ɏПѠה∂ Ȳ╝Ӧ

П Д ẦứҠ ᾿ ӣὑӐеҨȴ 

Ɏɦ ɧɏᴖṕȲӐеҨ֯ Ɫ ϢЂᴖṳ ԉᴶ ל

ᵓȴ֯ Ȳ ὑ ֥   ὢ Пὢ ȲҠ ᵍ ȴẔ֣҃ӐеҨ ẁПὢ

Ӽצ і ȴӐеҨ֯ БⱢ Ȳѹ ᴞᴩ ứ֯ ҵ П ὢ

ᾼ ȴ 

֯ ȲӐеҨ֣ẔῖὧᵂҏПԉᴶҀ Ҭ Ө ῖԌצ ѹЛ ậןכ ẁПԉᴶ

ὢ П҅ Ȳ ⁄ϱЛ Ӣ ȴ 

ל  
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ᴩП ᾎ√ȲӐеҨ ֪ῖԌᴖ֣Ẕῖὧᵂҏᾼԉᴶи♆ȳ ֫ἨҀ ᴖ

ќҀԉᴶ ל ȴ֣ῖὧи♆ Ἤ Ӽ ԉᴶ ל ȴ 

ạ ạɎɦMDRɧɏ 

ὑ ׄ П Ṷ 2018/822 ╓҆Ɏ Ṷ 2011/16 ╓҆ ᴩ

ɏȲᵛϚ Ἤ П DAC6Ἠ MDRȲБὑ ד2018 6ѣ 25ѡӢ ȴ כ צ ֯ 2019

ד 12ѣ 31ѡ› ╓҆ ӴⱢ вᾎȲṳᴞ ד2020 7 ѣ 1 ѡ Ở ד╟ ᶧȴ

MDR ӣὑ ֥Ϛ Ἠֵ ╓ứ Ɏ ɏѹ ц Ϛ ѿϱ Ἠ цϚ

Ϛ‍ П ׄ ȴ ╓҆ ạ ứ ֥ ӣ П ׄ Өצ Ȳ

Л ׄ ╥ᵡ ֥ в ᾎП ȴ 

ᴞ ד2020 7ѣ 1ѡ ȲМЮ Ɏᵛ ╟ ׄ Ἤ ПԉᴶϢЂɏӇ ὑѿϯѡ Ɏѿ

Ɫ῏נ ɏ ᾼϮϫ(30)щв֣Ẕ в Ө ȸ 

ϕ ὑ Ө ׄ ҠⱢ ╟∟П ѡȷἨ 

ϕ ὑ Ө ׄ ᶙכ ╟ ∟П ѡȷἨ 

ϕ Ө ׄ БᶙכẔ ╟П ϚḔ ȷἨ 

ϕ ֽ цМЮ Ȳ⁄ὑ МЮ ẁ ᵗȳẦᵗἨ∂ Пѡȴ 

ᵂⱢϚ ἤ ╟Ȳ Ө ׄ ᾼ ϚḔὑ ד2018 6ѣ 25ѡᴟ ד2020 6ѣ 30ѡП

╟Ȳ⁄ ὑ ד2020 7ѣ 1ѡᴟ ד2020 8ѣ 31ѡ ׄ ᴩӨ ȴ 

еҨ ὑ MDR ӭᾼϯᾼ ֯МЮ Ȳ╝צ Ө ֥Ϛ Ἠֵ П ׄ ȴ

ῖὧᵂⱢ ϢȲҠ װצ ԉ Ө ֥ ӣ Пׄ Ȳ╝ừᴞᴩ Ẕ ѿ

ậ Ḇֵ ȴ 

רּ ҵ љ ן ᾎ(ɦFATCAɧ) 

ӦὑӐеҨ Ӵὑ ѹṼ ᾎắד2010 CSSF Ȳ֪ױȲ FATCAПӭᾼᴖṕȲӐе

Ҩ Ɫҵ   ɎṼ FATCAứ ɏȴ 

ὑ ד2014 3ѣ 28ѡȲ רּ Ϛה ╜ἈẦ ȲױῶӱӐеҨӇ ׂ

╜ἈẦ П ứȴ ṷ ứҔ╗ӐеҨצ ứ Ẕ᷾ ϢṝиȴⱢױӭᾼȲӐеҨ Ӈ

ậ ц צ ẔἬ᷾צ ϢП ȴֽ ӐеҨ ḖȲ֢᷾ Ϣ ֝ ẁ ứ

ɎFATCA Ȳֽ›ѝἬứ ɏȲ ‍  ҵ ɎṼ FATCA ứ ɏП ᶮȲ›

⁄Ҕ╗ צ ᷾ Ϣ ứ  ѿϱПἬצ П᾿ Ἠ Ἤצ ϢȲ ֝Ӈ Пᴸ ѝԈȴ

֝ ֮Ȳֽצԉᴶ ẔṝиȲẂֽ ֮ᵿἨ Ự ֮ᵿȲ֢᷾ Ϣ ֝ ѻ

ὑϮϫщв ẁСӐеҨȴ 

ӐеҨ֯ Д ᾓϯ Ӈ ֣ ᷾ ϢПở֤ȳ֮ᵿȳҏӢѡ ҏӢ֮ȳ

Ҩᾎ ц ɎҨᾎ צֽ ɏѿцẂֽ љ ȳןϤ

ȴ ᴖ רּ ᶝԚṹד ȴ ӐеҨӑ ᴞ֢᷾ Ϣậ ױ

ṳ ӻᴟ Ȳ⁄Ҡ רּ ẃ ϤПן ѿцҠ Ӣּר ẃ ᵓ ῖ

П ἨẔ҃ П Ȳל 30%П ל ȴ 

ԉᴶ᷾ Ϣ ӑ ׂӐеҨἬ ПѝԈ ḖȲ⁄ ֪ὑ ᷾ Ϣӑ ẁ ѿ ӐеҨ

Пԉᴶ ȲҠ Ӧ ᷾ Ϣ ȲѹӐеҨ ԓ ḟứ ֫ ᷾ ϢПῖԌȴ 

МЮ ᴩ᷾ ᾼ᷾ Ϣ Ȳ ▲ ἒ ᾼМЮ ╥ᵡцֽᴶ רּׂ ל

цӨ ạ⇔ȴצ ϱ ứȲ᷾ Ϣ רּ֣ ȲἨѿẔ҃Ѡה Ḗ ṓȴ 

Ԛ֝Ө ⁄ 

ӐѝМҫצ╓ὙҵȲӐ М ứ П ȲẔ ֝ CRSᾎ√ СП ȴ 

CRSᾎ√П ѝ ứȲӐеҨҠ Ɫ Ө   ȴ 
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Ȳ֯Лױ֪ ӐеҨѝԈὙứПẔ҃ד ’ ПϯȲᴞ ד2017 6ѣ 30ѡ ȲӐе

ҨӇ ḕ֣ד Ө ϯԝϢЂП Ϣц ȲҔ╗ṝиȳ═צ ᴯц Ҁ

ȸ(i) CRSᾎ√ὙứП ứ᷾ ϢɎϯ ɦ Ө ϢЂɧɏȲц(ii)  ӐṝⱢ Ө ϢЂП

ứ‍  Ɏ ɦNFEɧɏП ạ ϢɎṼ CRSứ ɏȴױ ԝ ὑ CRSᾎ√ 

ϚɎϯ ɦCRS ɧȲֽ›ѝἬứ ɏȲ Ҕ╗צ Ө ϢЂП Ϣ ȲẂֽở֤ȳ֮

ᵿȳҏӢѡ ҏӢ֮ȳ Ҩᾎ ц ɎҨᾎ צֽ ɏȴ 

ӐеҨ ᵡ ᴩẔ֯ CRSᾎ√ϯПӨ Ȳ ậḟὑ֢᷾ Ϣ ẁСӐеҨП CRS ц

 ПӇ ὙѝԈᴖứȴצ ὑױȲӐеҨṝⱢ ϢȲ ᵫ῀᷾ ϢȲӐеҨ Ɫ

CRSᾎ√Ἤ ứПӭᾼ CRS ȴ 

᷾ ϢἭ ῀Ẕ ạ ϢɎֽ ӣɏȲӐеҨ ạ ϢП CRS ȴ 

ҵȲӐеҨױ Ϣ Ȳᴖ֢᷾ Ϣц ạ Ϣᶁצ ▲ ẁС П

Ϣ ṳḆӔ ɎֽצӇ ɏȴӐеҨậ Пԉᴶ Ṽ ד ’ ᾎ҆ ᴩ

ȴ 

ϚḔ ᵫ᷾ ϢȲ ֥ CRSᾎ√ứ П Ө ϢЂᾼד CRS ὑ CRSᾎ√Ἤ

ứПӭᾼȲḕ֣ד ȴяẔȲ ᵫ῀ Ө ϢЂȲẔ ứ ᵂᴩⱢ

П ֣Ẕ ᵫȲѹ и ᵂⱢḕ֣ד П в ȴ 

֝ ֮Ȳ᷾ ϢἭ ֽ Ἤ Ϣ ЛӔצ П Ȳ ὑןẞ ∟ϮϫɎ30ɏщв

῀ӐеҨȴ᷾ Ϣ ᴖἭ ȲCRS צֽ Ӵᵛ ῀ӐеҨȲѹ CRS П

צ ПἬצ ὙѝԈ ὑ› Ӣ∟ϮϫɎ30ɏщв ẁСӐеҨȴ 

᷾ Ϣֽӑ ׂӐеҨצ CRS ἨѝԈП ḖȲѿ ӐеҨ֪ ᷾ Ϣӑ ẁ CRS

ᴖắ Ȳ᷾ ϢҠ ԉȲἨӦӐеҨ ֣ CRS ȴ 

ῖὧП  

ӐеҨῖὧ Ɫ ֵЛ֝ П ỰӖȲ֪ױ ѿϯἬ в ҵȲӐе Ὑ Ɫ

ḕϚᴯ᷾ Ϣ Ө ȳ ȳ═צἨ ֫ἨѿẔ҃Ѡהậ Ἠ иӐеҨῖԌП ∟Ὠȴ

ṷ∟Ὠ ṼῖὧеӖ ȳỰ ȳỰ Ἠ ӴἬ П ᴩצ ᾎ√ ѿцẔ Ϣ

ᾓᴖצ ȴ 

ῖὧ ẔеӖṝԌἬ Пᾎ√ ȳ═צȳ Ἠҏ ӐеҨῖԌἬ ӢПҠ

ἨẔ҃∟ὨȲᴞᴩ Ẕ ȴ 

ᴩᾎ√ȲῖὧϚ Ѩ ֯ Ҁԉᴶ Ӑᵓ ếἬ Ɏ ϱП ỰӖῖ

ὧȲѿц֯ צ Ἠ ҅ῶɎѹῖԌ ὑ Ἠ҅ῶ῏ɏП‍ỰӖῖὧ

ҵɏȴ 

 

ῖὧЛ цˍἨצ═֪ иῖԌȲἨᴩṿȳ ᴩȳӻҀцˍἨ ᴩẔצ ῖԌП ᵓ Ȳ

ᴖכⱢ ỰӖἨ Ɫ ỰӖȴ 

ϢỰӖ 

ϢỰӖῖὧ ẔṂϢ ἨẔ ˍ ♄ ᾼ МἬậ ᴞῖԌᾼῖ цẔ҃Ҁ

Ȳ ┬Ϛ Ἤ ȴ 

ϢỰӖῖὧὑ ẔṂϢ ᾼ МȲ֪ҏ ȳ иἨ ֫ῖԌἬ П Ӑᵓ

Ἤ Ȳ ‍ Ӑᵓ ֥ᵂⱢ᷾ Ϥ(speculative gains)ἨᵂⱢן Є  Ϥ(gains onן

a substantial participation)ᾼ ȴֽῖԌὑậ ∟ 6 ѣвᵛСѿ иἨὑậ ›ᵛБԒⱢ

и῏Ȳ Ӑᵓ ⁄ Ɫẓ᷾צ ἤ Ȳṳ֪ױ ӻἬ ȴֽ ϢỰӖῖὧὑ и›

5 ԉᴶד в᾿ Ἠ ɎЛצ═ἨБצ═ Ἠ ֝Ẕ ˍᴴ‛цˍἨӑדכІЅɏ

ῖԌ иПеҨᾼῖӐ 10%ѿϱ῏Ȳ ᵛ Ɫ Є ȴֽῖὧὑ › вȲד5

ѿ Ѡ֣הϚ֤ ϢɎἨֵ֤ ϢȲֽὑ֝Ϛ ד5 вѿ Ѡה ᴩ ɏ
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ậ Ϛ כ Є ᾼ Ȳ⁄ ῖὧӼ Ɫ Є ȴ֯ậ ∟ 6 ѣѿ∟ П

Є ᾼ Ӑᵓ ҙ ᾎ(high-global rate method)ɎӼᵛȲ ӣὑԓ ϤПӂן

ᶁ … Ἤ Сѿ Ȳᴖ ӣὑ Є П Ӑᵓ П ⁄Ɫӂᶁ

ПϚҙɏСѿ ȴ иҠҔ╗ ȳӻ ȳ ἨѿԉᴶẔ҃Ѡה ῖԌȴ 

ϢỰӖῖὧὑ Ẕ ˍ ♄ МȲ֪ иῖԌἬ П Ӑᵓ Ϛ

Ἤ ȴ ן …Ṽ иПῖԌᾼ ẔכӐἨ Ɏѿ ᵅ῏Ɫ ɏ ᾼ

Ɫ ȴ 

еҨỰӖ 

еҨỰӖ(société de capitaux)ὑ ứẔ Ἤ ȲӇ ҏ ȳ иἨ ֫ῖԌ

Ἤ Пԉᴶᵓ цἬ Пԉᴶᵓ ϤẔ ן Мȴ ן …Ṽ ҏ ȳ иἨ

֫ῖԌᾼ иἨ ֫ῖԌᾼכӐἨ Ɏѿ ᵅ῏Ɫ ɏᾼ ᴖứȴ 

ắ ὑ ạᾼ ỰӖ 

ắ ὑ ᵑ ạᾼ ỰӖῖὧȲẂֽȸ(i)ắ ᾎἬד2010 ᾼ ᷾ ȷ(ii)ắ 2007

ד 2ѣ 13ѡᾎ√Ɏ ɏἬ ᾼ  ἤ᷾  Ȳ(iii)ắ ד2007 5ѣ 11ѡ ᾎ√

ᾼ еҨȲц(iv)ắ ד2016 7ѣ 23ѡᾎ√Ɏ ɏ Ȳ ӭᾼ

Ɫ  ἤ᷾  П’ ₤ҫ ᷾  ȲᶁⱢ ᵍ ӻ Ἤ ᾼ Ȳ֪ױῖԌ

Ӣᾼ ᵓ ӻ Ἤ ȴ 

‍ ỰӖ 

֯ ӑ צ ậ ῖԌ П Ἠ ҅ῶᾼ‍ỰӖῖὧȲ ҏ ȳ иἨ

֫ῖԌậ ᾼᵓ ц ᾼ Ӑᵓ Ҁԉᴶ Ἤ ȴ 

֯ צ ậ ῖԌ П Ἠ ҅ῶᾼ‍ỰӖῖὧȲӇ ҏ ȳ иἨ ֫

ῖԌἬ Пԉᴶᵓ цἬ Пԉᴶᵓ ϤẔ ᵓ МȲѿẁ ứӣ ȴ֝ד

ứὑ Ϣ֯ Ἠ ԍ ᾼ МᴩṶȲѹ Ϣ֯ צ Ἠ ҅

ῶȲᴖῖԌ ὑ Ἠ҅ῶ῏ȲӼצ ӣȴ ן …Ṽ ҏ ȳ иἨ ֫ῖԌᾼ

иἨ ֫ῖԌᾼכӐἨ Ɏѿ ᵅ῏Ɫ ɏᾼ ᴖứȴ 

ứ чצ ҵ  ПӴᾎȲῖὧ … ПỰӖἨеӖȲ⁄ ӐеҨПӑи ן

ᵓ Ҡ ȴӐеҨ ӐеҨ֢҅ Ϣ ὑῖὧ Ϣ Л ԉᴶ ԉȴ 

 

ỰӖȲѿц֯ צ ậ ῖԌ П Ἠ ҅ῶП‍ỰӖῖὧ Ἤ═

ПῖԌצ ӻ Ȳ ‍ῖὧⱢ(i)ỰӖἨ‍ỰӖП Ϣ Ϣȷ(ii)2010דᾎ ứ

П ᷾ ԍ ȷ(iii)ắ ד2004 3 ѣ 22ѡ ẙоᾎ√Ɏ ɏ ᾼ ẙоеҨȷ(iv)ắ

ד2004 6ѣ 15ѡ ᷾еҨᾎ√Ɏ ɏ ᾼеҨȷ(v)ắ ד2007 2ѣ 13ѡᾎ√Ɏ

ɏ ᾼ  ἤ᷾  ȲἨ(vi)ắ ד2007 5ѣ 11ѡ ᾎ√ ᾼ еҨȲ

(vii)ắ ד2005 7ѣ 13ѡᾎ√Ɏ ɏ ᾼ ԅ  ȲἨ(viii)ắ ד2016 7ѣ 23ѡ

ᾎ√Ɏ ɏ ᾼ’ ₤ҫ ᷾  ȴ 

Ȳ(i)ắ ד2004 3ѣ 22ѡ ẙоᾎ√Ɏ ɏ ᾼ ẙоеҨȲ(ii)ắ ד2004 6ѣ 15ѡ

᷾еҨᾎ√Ɏ ɏ ᾼеҨȲ(iii)ắ ד2005 7ѣ 13ѡᾎ√Ɏ ɏ ᾼ

ԅ  ц(iv)ắ ד2016 7ѣ 23ѡᾎ√Ɏ ɏ ӭᾼ Ɫ ᷾еҨᾼ

‍ Ὑ’ ₤ҫ ᷾  ȲЬ ᵅП ȴ 

Ẕ҃  

ᾎ√Ȳ ϢῖὧὑײϺ ӭᾼᴖṕⱢ ỰӖ῏Ȳ⁄ῖԌ Ϥ

Ẕ ȴדч֮Ȳ ἭᴖṕȲ ῖὧײϺ ṳ‍ ỰӖ῏Ȳ⁄ὑẔײϺ∟Ἤ

ⱢПῖԌ Ȳ ȴ 
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ῖԌП Ἠ ῖԌҠ Ҁ Ɏ צ ὑ е Ἠὑפּ€

ПẔ҃ѝԈМ῏ɏȴ 

ϱѝἬ Ϟѿ ᴩᾎ√цᴩ╜ ẂⱢ ȲҠ Ḃȴ 

ѩᵓ  

ӐеҨ Ẕ֣ѩᵓ   ὢ Ӏ ᶝɎɦFSMAɧɏ П   ⇔ד ȴד⇔

┬ϱד 12ѣ 31ѡὑѩᵓ ῖԌᾼצ═ ȴ ‍ѩᵓ   МЮ ẁ

ӱῖԌ… ẁС‍ѩᵓ ỰӖСѿ᷾ Ȳᵡ⁄ῖԌ ѩᵓ   МЮ ậ Ȳ⁄ ῖ

Ԍ Ɫὑѩᵓ ȴצ═ ᾼ ӭ›Ɫḕד 0.0925%Ȳ Ӧ еҨќҀȴ ᾃ Ȳ

Ἠ ᷾ Ϣ҅ ᴞṝ љѠ ᷾ ПϚ Ἠ  ἨῖԌ ᵑȲѹ ױ ᷾ ϢѠ

ậ Ẕ ẙПϚ Ἠ  ἨῖԌ ᵑȲẔ −Ҡ ԛ 0.01%ȴ 

 ֪᷾ М ᴖ ӢП  

 ᷾ ὑМ Aῖц ẙȲҠ ֪ᴖӇ М Ἤ П ȴ 

a. ԍ Ἤ Ɏϯ ɦԍ Ἤ ɧɏ 

М Ϛ ᾎȲ   ⱢМ ỰӖȲ⁄ Ẕԓ Ἤ ┬ 25%

М ԍ Ἤ ȴ   Ɫ‍М ỰӖᵀ֯М צ Ɏϯ ɦ

ɧɏȲ⁄ ὑ Пᵓ ӣ 25%ПМ ԍ Ἤ ȴ  Ɫ‍М ỰӖ

ѹ֯М Ȳ⁄ ‍Ṽ ứ ῀Ἠד ẦứἨׄ ᵍ Ἠ Ȳᵡ⁄

 ᷾ М Aῖц ẙ ӢᾼןϤϚ ᴖṕ ל 10%ПМ ԍ Ἤ ȴ 

צ  ПṶ Ȳ Ϣצ ṿ ⱢМכ  ԍ Ἤ ӭᾼϯП‍М ỰӖԍ ѹ

֯М Ȳᵀ ᾎ’ ậ Ϛױ ȴ 

i.  

ӻὔȲМ ╜ Ɏϯ ɦ ╜ ɧɏȳМ ᶝɎϯ ɦ

ᶝɧɏцМ ẙ ỗ Ɏϯ ɦМ ɧɏὑ ד2014 10ѣ 31ѡ ֥ Ӂ

ɦ ὑ ῖ Ӏ ӻὔФ Ф ạ צ ╜ן ᾼ ῀ɧɎ ɖ2014ɗ81 ɏ
Ɏϯ ɦ81 ῀ɧɏѿ ד Ἤ ȴ 

ד2014 11ѣ 17ѡӢ П 81 ῀Ȳ ПМ Aῖӻὔȸ 

- Ӏ ᷾ ῏ɎҔ╗ԍ ế Ϣ᷾ ῏ɏ᷾ ϱӻἬϱӀ A ῖậ ᾼ Ἤ

Ȳ ᵍ Ἤן ȷц 

- Ӏ ᷾ ῏᷾ ϱӻἬϱӀ A ῖậ ᾼῖ ᵓἬמּ Ɏ֯ Лẓ ֣М

ẁ᷾ ῏ᾼṝԌц═ῖ Ὑ ᾼ ԈП›Ȳ Л ᴩ┬═ῖ

ᴩ ᵑо ╜ ɏȲӦϱӀеҨ┬ 10%ᾼ Ἤל҅ Ȳṳ֣Ẕѻ

ל Ө ȴֽצ ӣП Ầứˍׄ ứ ᵅ ῏Ȳ᷾ ῏Ҡ֣ѻ

Ө ȴ 

ii .  

М A ῖ ῖ ᷾ Ȳ ╜ ȳ ᶝцМ ὑ ד2016 11ѣ 5ѡ ֥ Ӂ

ɦ ὑ ῖ Ӏ ӻὔФ Ф ạ צ ╜ן ᾼ ῀ɧɎ ɖ2016ɗ127 ɏ
Ɏϯ ɦ127 ῀ɧɏѿ ד Ἤ ȴ2016ד 12ѣ 5ѡӢ П 127 ῀…

᷾ П ╜ צ ȲẔЄ ϱϞ ᷾ П ╜ ȴ֪ױȲ

Пӻὔȸ 

- Ӏ ᷾ ῏ɎҔ╗ԍ ế Ϣ᷾ ῏ɏ᷾ ӻἬϱӀ A ῖậ ᾼ Ἤ

Ȳ ᵍ Ἤן ȷц 
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- Ӏ ᷾ ῏᷾ ӻἬϱӀ A ῖậ ᾼῖ ᵓἬמּ ȲӦϱӀеҨ┬ 10%ᾼ

Ἤל҅ Ȳṳ֣Ẕѻ ל Ө ȴֽצ ӣП Ầứˍׄ

ứ ᵅ ῏Ȳ᷾ ῏Ҡ֣ѻ Ө ȴ 

iii . QFIIˍRQFII 

╜ ȳ ᶝцМ QFIIế RQFIIậ П Ӑᵓ Ȳ ֥ Ӂɦ ὑ QFII

ế RQFII ậ М вᾼῖ ἤ᷾ Ἤ ᵍ ԍן Ἤ ᾼ
῀ɧɎ Ɏ2014ɏ79 ῀ɏɎϯ ɦ79 ῀ɧɏȲṳᴞ ד2014 11ѣ 17ѡ Ӣ ȴ

79 ῀ ứȲQFIIế RQFIIᴞ AῖцẔ҃М ῖ ἤ᷾ ậ П Ӑᵓ Ȳ

ᵍ М ԍ Ἤ ȴᵀ QFIIˍRQFIIὑ ד2014 11ѣ 17ѡѿ› П Ӑᵓ Ь ṼМ

ד ᾎל М ԍ Ἤ ȴ 

צ ῖ цᵓ ϤȲṼן ד2009 1 ѣ 23ѡ ӁПɦ ὑМ ỰӖԍ ֣ QFII ќҀῖ
ȳּמᵓȳᵓ ҅ל҅ ԍ Ἤ צ ᾼ ῀ɧɎ ẗɎ2009ɏ47 ɏ(ϯ

ɦQFII ל ῀ɧ)ȲМ Б QFII ậ ᴞМ ᾼῖ ếᵓ Ϥן

10%ᾼМ ԍ Ἤ ɎᵀҠṼד в ᾎἨ Ầứˍׄ Ἠᵍ ɏȴ

῀ QFIIȲᵀצ ὑ QFII RQFII Ẓ ạᾼ╜ ╝ᴿȲד ⱢҠᵂⱢ

RQFIIПל ╜ן ╓іȲᵀױЬצ∕М ӑẃ С ȴ 

iv. CIBMц ẙ  

ҵ ᷾ Ϣ CIBM Ἠ ẙ ἬⱢ ẙ᷾ ậ Пᵓ Ӑᵓ ֽᴶ Ϛ

ṶȲ ╜ ȳ ᶝἨẔ҃М ᶝӭ›Ữӑ ӁӔה╓іȴ ԍ Ἤ ᾎцד

ᾎ ᴩ ⁄Ȳ‍М ỰӖԍ ᴞМ ᾼᵓ ế Ӑᵓᶁ ל 10%ПМ ԍ Ἤ

ȲᵀҠṼד ԍ Ἤ ᾎȳ ᾎɎẂֽ֥ ╜Ἀе ἬӢᵓ ᵍ ԍ Ἤ ɏ

Ἠ ᵍ Ầứˍׄ Ἠᵍ ȴֽ›Ἤ ȲQFII ל ῀ Ϡלױ

П∕ Б Єᴟ QFIIɎц ϱП RQFIIɏậ ПМ ẃ ᵓ ȴ֪ױȲ ‍М

ҏדчП Ȳᵡ⁄ԍ Ἤ ᾎ Ḗҵ ᷾ Ϣᴞ CIBM ế ẙ ᷾ ậ ПМ

ẃ ᵓ ל 10%ПМ ԍ Ἤ ȲᵀҠṼד ԍ Ἤ ᾎȳ ᾎἨ ᵍ

Ầứˍׄ Ἠᵍ ȴ 

צ CIBM Ἠ ẙ П ẙӻὔậ П Ӑᵓ ȲẔМ ∕ Ӽ ѽԉᴶӔה╓іȴ  

ֽ›ѝ ὙȲМ ҵ ᷾ Ϣ QFIIˍRQFII ạц

ῖ ἤ᷾ ậ П Ӑᵓ ȲБ ᵍ Ȳ ѿч╣ ӐӀ ᷾ П╜ ȴ

ӭ›ЬЛ ᴿП ∕ Ἠ╜ ╥ᵡ ӣὑҵ ᷾ Ϣ CIBM ẙ

ẙậ П Ӑᵓ ȴ М ӑẓ ứᵍ Ἠӑ҉и Ȳ⁄‍М ỰӖ᷾

Ϣ ẙ П Ӑᵓ Ҡ ⱢМ ẃ Ἤ Ȳ ᴖ ל 10%ПМ ԍ Ἤ

ȲᵀҠṼד ԍ Ἤ ᾎȳ ᾎἨ ᵍ Ầứˍׄ Ἠᵍ ȴ 

b. Ɏϯ ɦ ɧɏ 

81 ῀ ứȲ Ӏ ᷾ ῏ɎҔ╗ԍ ế Ϣ᷾ ῏ɏ ϱӻἬϱӀ

Aῖậ ᾼ ϤȲן ᵍ ן Ɏϯ ɦ ɧɏȴ 

ᴞ ד2016 5 ѣ 1 ѡ ȲԒ› ӣ ПἬצ БṼ М ╜ ᶝὑ

ד2016 3ѣ 24ѡ ӁПɦ ὑԓ Ḃ ᾼ ῀ɧɎ ɖ2016ɗ36

ɏɎϯ ɦ36 ῀ɧɏȲḂ ȴ36 ῀ ứ  ὢ ɎҔ╗   Џẓɏ

ӣ 6%ᾼ Ȳậ҅ ạϯ ӣᾼ 5% ȴЛ Ȳ Ӏ ᷾ ῏

ɎҔ╗ԍ ế Ϣ᷾ ῏ɏ ẙȲ81 ῀Ἤ ứᾼ ᵍ ן Б

Єᴟ ᵍ ן 36 ῀Ἤ ứᾼ ȴ֝ ֮Ȳ Ӏ ᷾ ῏ɎҔ╗ԍ ế Ϣ᷾

῏ɏ ẙȲṼ 127 ῀ ᵍ ן ȴ 

צ QFIIậ Пᵓ ȲМ Б С QFIIᴞ ד2005 12ѣ 1ѡ ᵍ П∕

ȴ Ḃ Ϥ ◕Ȳױ ᵍ ӼṼ 36 ῀ Є ӣᴟ

ȴ RQFIIᾼӻὔᵓ ᵍ ϚṶȲ∟ϭ ד2016 5ѣ 1ѡӢ Пɦ ὑ 
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֝ Ἇẃ ╜ ᾼ ҉ ῀ɧɎ Ɏ2016ɏ70 ɏɎϯ ɦ70 ῀ɧɏ

ȴ 

ֽ›Ἤ ȲМ Ữӑ CIBM Ἠ ẙ ӁӔהП ⁄ȴṼ 36 ῀Ȳ

ẔϚ ⁄╥ М צ ẙ Пᵓ ӣ 6%ᾼ ɎҵҒ֮Ѡ ɏȴᵀṼ

70 ῀Ȳ ҠПҵ ᷾ Ϣ CIBM ẙậ Пᵓ ᵍ ȴ 70

῀цד ⁄П ⁄ӼҠ Єᴟ ẙ ẙậ Пᵓ ᵍ ȴ

ᴖױ ∕ ∕ CIBM ẙ ПӔה ╓і Ӂ∟ȲѠ ᴍиᴍ ȴ ὑᵓ

П ȲṼ 36 ῀ПϚ ⁄Ȳҵ ᷾ Ϣ CIBM ẙ ậ ПМ ẃ

ẙᵓ ӣ 6%ᾼ ɎҵҒ֮Ѡ ɏȲ ‍Ṽ ᾎц ứɎẂֽ֥ ╜Ἀ

е ἬӢᵓ П ᶮɏ Сᵍ ȴצ ὑМ ᶝЬ֯   ӻὔ Ḃ

П Ȳ ὑ ᾎ ᾼ ӣѿцМ ᾼ ᾎ Ь֯׀ ЄЛ ứ

ἤȴ 

c. ֙ῧ  

М ᾎ√ϯᾼ֙ῧ Ȳ ᴖṕ ӣὑ ц ắМ ֙ῧ ᴩ ẂἬԝ ПἬצ

ȴ 

81 ῀ц 127 ῀Ȳ Ӏ ᷾ ῏ ȳ Ἥȳ ϱӻ

ἬϱӀ A ῖȲ┬ М ᴩ ạӇ ֙ῧ Ɏӭ› Ϣ 0.1%ɏȴױ М ֙

ῧ Ϸ ӣὑ QFIIˍRQFIIП֥ ῖ ӻὔȴ 

 

2.12  

Ɫ ẞצ ПӭᾼȲ֯ӐеҨ ế ӣᾎ√ᾎ ᾼ ϯȲ ṶҠ ⱢẒ Ἠѿϱ

 Ɏ֯ױ ϱ ɦ  ɧɏ Ӵᾼ ֥Ἠ МϚ Ԍ ᴩ ᷾ ế ȴ

ױכ Ȳ ḕϚ    ἨɎ ֥ ᷾ ╜ ᾼɏẔ҃ ᾃϤ

ȴ ṶҠЛ ԛ֣ḕϚ ᾃ ȴӼҠ Ϛ ֫  Ȳᵀѿ

 ᾼצ ῖԌ ᵑ ẃ   Ɫ ȴϚ  ֯█ МἬᴾῖԌПֵ Ȳ

┬ М֢ẓᶁ ᾼ֤ӭ ᴯ ӭ ȴ֯ Ϛכ ПῴȲ Ṷ ԓ ḟ

ứϱ ֤ӭ ᴯᾼῴỞ Ɏѿ Ṷ Ɫ ᾼ ῶӱɏȲṳ ֣ḕϚ  и █

ᾼ ᴯȲѿṿ ᴯᾼ֥ ד ὑ֢  ᾃϤ  ᾼ  ɎἨẔ҃ᾃϤ П

ɏȴѿ∟Ȳ ᾼ ѿỮ׀ᾼ֤ӭ ᴯ ӭȲ ױ ҏḕϚ֤ӭ ᴯᾼ

ȴ 

֣ ҒᾃϤ  Ἠ ȲἨ ҏ  Ἠ Ȳצ  Ἤᴾ ᴯ

ӭ ד ȴ ӭѿᾃϤἨ ֫ᾼ    Ἠ ѿḕϚ ᴯ ᾼѠ

ᾎ ҏȴֽѿ  ᾃ Ȳ⁄֯ ᴩױ ȲԒ ҟ Ṷ ⱢⱢч╣᷾ צ   і ᾼ

ӣȳӻὔц Ӑȴֽכ ҏ  Ȳ⁄ϚẆ ҏⱢ Мᾼ ẙἨẔ҃

Ἤі ᾼ ӣȴ 

Мᾼ Ἤןẞῖ ȳᵓ ếẔ҃ ὑϤ ἤ ᾼи Ȳ Ӵᵛ ֢  

֯ צẞן ᾼѩẂȲ ֢  ἬצȴϚӎеҨ Ȳ

Мᾼ ֢  ֢ᴞ ᾼѩẂȲи С֢  ȴ 

֯ ׄ ϯȲ׀ ’Л ֯ԉᴶ ứҏḕϚ  Ἤ ᾼצ ȴ 
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Ϯ   

3.1 Ϛ  

ῖԌ 

ԉᴶ  █Ϛ ᵑПῖԌҠᴞӦ ɎᵀῖԌЛ Ѧ᷾ ϢЂɏȴῖὧҠ ẔὑϚ

 Мԓ Ἠ иῖԌ Ɫ  ПẔ҃ ᵑῖԌἨẔ҃  П֝ד ᵑῖԌἨẔ҃ ᵑῖ

ԌȲ ῖὧ ֥ ϤῖԌ ᵑП ḖɎ ṓ 2.1 ɏȴῖԌ֯ ᴩ∟ȲẔ═צϢ צ

צ  ᵑБ ᴩῖԌἬṹצП֝ ᵓ цῖ Ȳѿциṹ   Ἤ ן ȴ 

ῖԌṳ   ԉᴶ Ԓ Ἠ Ԓ ȴḕῖῖԌɎЛ ẔἬ ᵑἨ ɏ֯Ἤצῖὧ

Є⇔ד ϱᶁ Ϛ᷾צ ȴῖԌѿ Ѡה ᴩȲṳ Ṝȴ 

֯ ẙӻὔἬϱӀ 

֢ῖԌ ᵑҠӦ еҨЛ ḟứ֯ ẙӻὔӀ ϱӀȴ 

ISIN ҅  

ӐеҨῖԌ ᵑᾼ ISIN҅ Ȳ ▲  www.morganstanleyinvestmentfunds.comȴ 

FundSettleế Clearstream 

ӐеҨ  ᾼϯԝῖԌ ᵑҠ FundSettleἨ Clearstreamӻὔȸ 

 ӻ Ἤ 

ῖԌ ᵑ╓  Fundsettle Clearstream 

A ╥ ╥ 

ӐеҨ 

ӐеҨὑ ד1988 11ѣ 21ѡ ᾎ√ ҌⱢɦҠ Ӑ᷾ еҨ(SICAV)ɧȲ

Лắ ạȴῖӐὑԉᴶ ᶁЛ ᵅὑ 1,250,000.00 аП  аȴרּ

еҨ ὑ׀ ӻὔцеҨ Ҍ Ȳṳὑ ד1989 1ѣ 11ѡ֯ Recueil des Société et 

Associations (ɦMémorialɧ) еӁȴӐеҨ֯ ӻὔцеҨ Ҍ П Ҍ Ɫ B29192ȴ 

ᾼеҨ Бὑ ד2015 12ѣ 16ѡ ᴩᾼ ᵑῖὧЄ ϱ ȴד в

Бὑ ד2016 1ѣ 13ѡ֯MémorialеӁȴ 

Ṷ ⱢḕϚ   ═Ϛ ӴП ȴ ῖὧП ᾼ …ᴖṕȲḕ П᷾ ᵓ Ӧצ

  ṹȴ 

ӐеҨи Л֝  ᾼ Ғѿи Ȳѿṿ ϮѠ ϢҬ ẓצ צ  ᾼ ᾼ

ȴ 

еҨ 

ᴞ ד2019 1ѣ 1ѡ Ӣ ṳὑ ד2020 12ѣ 31ѡ ᴩ ц П еҨὢ Ầ

Ɏɦ еҨὢ Ầ ɧɏȲ ᵿὑ The Observatory, 7-11 Sir John Rogersonôs Quay, Dublin 2, 

IrelandП MSIM   ( )еҨБ ╓♆ⱢӐеҨП еҨȲὑắӐеҨПԓ

ϯȲ ⱢӐеҨц֢   ẁ ᷾ ֥ ὢ ȴ еҨ ὢ ậן ӣɎ┬ѣ

ќҀɏȲ ṓ 2.5 ɦן ќɧП Ὑȴ  

MSIM   ( )еҨⱢMorgan StanleyПᴍиПᴍ ═ῖПІеҨȴMSIM  

( )еҨὑ ד2017 12ѣ 5ѡṼ ᾎ√ ӴⱢῖԌצ еҨȴ 

ὢ Ầ Б ứⱢ Ȳѹ ӦԉϚѠѿϮ(3) ѣПṶ› ῀Сѿ ѦȲἨ

ɎẔМҔ╗ɏ҃Ѡ Ӣ Є ᴖӑὑϮϫ(30)щвפּ ӔȲἨ֪ᾎ҆Ἠԉᴶѻ П

http://www.morganstanleyinvestmentfunds.com/
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ḖȲἨ ҃ѠכⱢ ϩἨ ᴿ ᾓȳἨ еҨצ Ἠẓ ȲἨ ὑῖὧᵓ Ἤ

Ȳ⁄ϚѠ ṶϢ Ѡ Ӵᵛ Ѧ  ȴפּ֥

ὑậ ӐеҨ П ᶮϯȲ еҨ Ẕԉᴶ ỗ♆ὑẔ҃ϢЂ Ȳ ᴩ ᷾

֥ ὢ ϚṶȲ еҨ ӐеҨП ԉṳЛ֪ ỗ♆ɎяẔ╥Ȳ еҨБֽϯѝ

Ἤ и  П᷾ Сѿỗ♆Ȳѿц ѻᴩ╜ ц љ҅ ԓ Сѿỗ

♆ɏᴖắ ȴ 

еҨ צ ╜ Ȳѿ ᾎ ’ӐеҨ ῖὧᵓ Ϛד ȴ ╜ ứ еҨв

Ἤ ӐеҨ ᾓᾼ Џ П ᾎȴ еҨ ᾎ ’

╜ ֥ ԓצ ᾼ ṳ ֥ UCITS Ẃȴ еҨӼ ᾎ ’ ╜

Лᴟὑ ӐеҨ ᾓế ӴѝԈЛכ П Ἥ ȴ 

еҨ ᾎ ’ ╜ ֥ӐеҨếῖὧᾼ ȳӭ ȳ ᵓ Ȳṳ

’ ╜ ἬҔᵶᾼ ╟ ᾎ ’ ᶔ Ἤדצ ᵓ  ȴטּ

яẔȲ ╜ Ӽѿ ֥ еҨП ȳв ѿц Пἤ ȳ ц ⇔ᴖ ׂ

ѿϯ ⁄ȸ 

(i) ᴷῶ …ѿ֣ӐеҨῖὧ∂ ᴖ צ═֥ Пֵד⇔ ▐ϯ ᴩȲѿ ’ ᴷ …

ὑӐеҨП   ῶ цẔ᷾ Ȳᴖ ќҀ ὑῶ П и⁄и ὑ֝ד

вќҀȷц 

(ii)  ПỆứц и… ӂ ȲᴖỆứ иᴾ Пד ѩẂȲѿṿ֯

и ᵂ ⇔ ♄П╜ ȲҔ╗ЛⱢќҀ иПҠ ἤȴ 

צ еҨ ᾼ ц еҨ ╜ ȲҔ╗ᵀЛ ὑȲ ᵓֽᴶ

ᾼ Ὑȳ ạứ ᵓПϢ ṝиȲҔᵶ ỗ כ Ɏ צ ỗ ɏ ȲҠ

ὑ Ϛ в ֣ Ӑ е Ҩ Ҍ Ṷ ᵍ ậ Ȳ ṳ Ҡ ὑ ѿ ϯ ᵿ ȸ

http://www.morganstanleyinvestmentfunds.comậ ȴ 

ӐеҨ Ṷ 

ӐеҨ Ṷ еҨ ᴩԉ Пῶ Ɫԓ ἤП ȴ 

דֽ Ἤ ȲЛ ὑ᷾ Ἠԉᴶ еҨᾼ ᴩ ṶἨ ПӐеҨ Ṷ צ ᴞӐе

Ҩןậ ȴ ПҵȲӐеҨЛױ ԉᴶ ϢќҀ ȴ 

ӐеҨ֢ ṶӼБ ỗԉⱢϚ Ἠֵ Ӧ᷾ Ἠ еҨ Ἠ ᾼẔ҃ ᷾

Ἠ еҨᾼ Ṷ כ ȴ 

᷾  

ӐеҨП Ṷ ḟứЛ֝  П᷾ ╜ ȴ 

֯ḟứ  П᷾ ╜ Ȳ еҨцϚ֤Ἠ ֤᷾ Ɏɦ᷾ ɧɏ ẦᵗӐеҨ

Ṷ ẁѡ ԓ ỗ ᷾ ц᷾ ὢ ȴ 

᷾ Ầ Ȳ ЂОᵓ᷾ צ еҨ(Morgan Stanley Investment Management 

LimitedȲ ᵿὑ 25 Cabot Square, Canary Wharf, London E14 4QA, United Kingdom)Б ỗԉⱢ

᷾ Ȳ ֣ еҨ ẁ и  Пԓ ỗ ᷾ ц᷾ ὢ ȴӦ᷾ ц

Ẕỗ♆ϢЂɎ ɏצ ẁ ὢ П   Ҡὑ www.morganstanleyinvestmentfunds.comậ

ȲҫБ ὑӐеҨד ếҙד Пвȴ ẁױ ὢ ᴖṕȲ᷾ דậן Ȳד ┬

ѣќҀȲ ὑ 2.5 ɦן ц ќɧȴ 

ЂОᵓ᷾ צ еҨⱢ Morgan StanleyПᴍиПᴍ ═ῖПІеҨȲὑ ד1986

ᾎ√ ҌכӴȴẔ Ṷ ӭ›Ӧ Terri DuhonȳDiane HosieȳFiona KellyȳRichard 

LockwoodцRuairi OôHealaiכȴ 

http://www.morganstanleyinvestmentfunds.com/
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еҨ ᷾ ӴПẦ צ ȲṳҠὑẦ ПԉᴶϚѠ СҫϚѠϮ ѣṶԒ

῀∟ ѦȲἨὑ еҨὢ Ầ Ѧ ȲӦԉϚѠӴᵛ ѦПȴ 

᷾ ỗԉ֣ еҨ ẁԓ ỗ ᷾ ц᷾ ὢ Ȳṳ֯ӐеҨП ạц

ϯȲⱢד   ẁצ ѡ П ṓȴ 

֯ еҨὙѝ ∟Ȳ ϱѝἬ Ầ Ȳ᷾ Ҡ ӣ Ȳ֯ еҨПԓ

ϯ ᴩѡ ẙ Ɏ ᾓᴖứɏȲṳ֯Ẕ҃ ᾓϯⱢӐеҨ ứӻὔ Л֝

 П᷾ ֥ȴ 

֯ԉᴶ ẓ Ȳ᷾ ҅ῶ еҨᴩṶȲц ҅ Ϣȳ נּ цӻὔ

ѿ ἒ ᴩӻὔȲṳ֣ еҨ ӻẔ ḖП Ѧצ П ᵫȴ 

᷾ еҨ֝ ц   ỗ ᷅ ∟ȲҠ Ẕԉᴶ ỗӦẔ҃ϢЂ

Ȳ ᷾ Ь צ‚ ϢЂᶔⱢ ᴩ ԉȴ 

װ  

װ Ầ Ȳ᷾ Бỗԉ Morgan Stanley Investment Management Inc.Ɏ…Ϛὑּר

ҌПеҨɏ Л Ầ П  Ȳ ԉ᷾ Пװ ȴ 

װ Ầ Ȳ᷾ Бỗԉ ҒịП Morgan Stanley Investment Management Company

Л Ầ П  Ȳ ԉװ Ϛ ȴ 

װ Ầ Ȳ᷾ Бỗԉ П Morgan Stanley Asia Limited Л Ầ П  Ȳ

ԉװ Ϛ ȴ 

װ Ầ Ȳ᷾ БỗԉḘ ֮ ἮᵄП Morgan Stanley Saudi Arabia Л Ầ П

 Ȳ ԉװ Ϛ ȴ 

ϱѝἬ ד Ầ П ѝ ứȲװ Ҡ ӣ Ȳѿ҅ ϢṝԌⱢ᷾ ѡ

ẙП Ȳṳ֯Ẕ҃ ᾓϯⱢӐеҨ █ṷӻὔ צ  П᷾ ֥Ȳ ắ᷾

Пԓ ạȴ 

֯ ד Ầ ПὙѝ ∟Ȳװ ẔԉϚ ỗӦắỗ♆ϢЂ Ȳ ậ ц

CSSFП ȴ֯ױ ᾓϯȲ᷾ ϢЂ… ᴩ ϚṶЬ ȴ 

װ֢ ᾼ ӣ Ӧ᷾ ќҀȴ 

צ ắװ цװ Ἤỗ♆ПϢЂɎ ɏצ ẁ ὢ П   Ҡὑ

www.morganstanleyinvestmentfunds.comậ ȲҫБ ὑӐеҨד ếҙד Пвȴ 

᷾ ṅПשׁ Ҁ 

еҨἨ᷾ ֣  Ἤ ẁП᷾ ᷾ ὢ צ ᴖậ Пԉᴶ ϮѠׁשṅ

Ɏ ֥Њ ‍  ᵓ Пׁשṅ ҵɏȲ Ӧ еҨἨ᷾ ᴞẔᴞצ МќҀȴ 

ֽҠᴩ Ȳ᷾װ Ӽ ᴞẔᴞצ МќҀẔⱢ ẁד ᷾װ  ὢ Ἤậ Пԉ

ᴶ ϮѠῖ ṅɎשׁ ֥Њ ‍  ᵓ Пׁשṅ ҵɏȴ ᴖȲ ᷾װ Ἤậ П

ϮѠׁשṅṳ‍ῖ ṅȲἨἬậשׁ ПׁשṅẃᴞὑЛ ֝ӻὔᵁ  ṅשׁ ӣи ПӀ ȲẔ

ד╟ ạ⇔ ╟Ȳѿ ’ậ ṅЛשׁ ӻὔ╓ӱ ц Ṿ ᴩḟ ȲἨ

ᵓ ѿטּ Ӣ ד  цẔ᷾ ϢП ȴ 

׀  

׀ Ầ Ɏϯ ɦ׀ Ầ ɧɏȲJ.P. Morgan Bank Luxembourg S. A.Б ỗԉⱢ׀

Ɏϯ ɦ׀ ɧɏȲѿ֣ӐеҨ ẁ׀ ȳ’ ȳӻ ц ДẔ҃ד ὢ ȴ׀

Ẕὢ Ҡןậד Ɏ┬ѣќҀɏȲֽ 2.5 ɦן ќɧἬ ȴ 

׀ Ṽ UCITS Ẃ ᴩẔ ԉȲֽ׀ Ầ Ἤ ȴяẔ╥Ȳ׀ Ṽ

UCITS Ẃ ӐеҨ П’ цἬצ ȳ  ☼ П Ṷừȴ 
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ѿἬצ Пׄ Ɫ  ᵓ ҏП ’₇ Ӧ׀ ȳẔ҅ ϢἨװ’ ϢСѿ═צȴ

Ɫ ’ᵓ ׄ Ɏֽ ἽɏϯⱢ  ᵓ Ἤ ҏП ’₇Ȳ⁄ҠӦắ ѹ ’₇

ẁ῏ П ϮѠ’ Сѿ═צȴ 

׀ ὑ ᴩẔ׀ ᾼṔᴥ ȲẔᴩⱢ ӐеҨế еҨФⱢ ӴȲѹ ⱢӐе

ҨцẔ᷾ ϢПᵓ ᴩṶȴ 

׀ ᴖ Ṽ UCITS Ẃȸ 

(a) ’ӦӐеҨ Ἠ҅Ẕכ ПῖԌҏכ ȳ ᴩȳ ֫ȳ ֫ц … צ ᾎ√ц

еҨ ᴩȷ 

(b) ’ḕῖ …Ṽ צ ᾎ√цеҨ ȷ 

(c) ᴩἨɎ ӣ ɏṿԉᴶװ’ ϢἨẔ҃’ ҅ Ϣ ᴩӐеҨἨ еҨП╓ӱȲ

‍ ╓ӱ צ ᾎ√ἨеҨ Ɑד ȷ 

(d) ’ цӐеҨ ӻὔП ֯ П в С׀ ȷц 

(e) ’ӐеҨПןϤ…Ṽ еҨ цצ ᾎ√Ғѿ ӣȴ 

׀ ἨẔԉᴶװ’ ϢἨẔ҃’ ҅ ϢἬ’ П  Џẓֽצ ҷȲ׀ Ӑе

ҨцˍἨẔῖὧἨẔ᷾ Ϣ ȴ ᴖȲ ׀ Ὑ ҷ…֪Ẕ ᾎ֥ ᾼҵ

ṶԈἬ Ȳѹ ậἬ֥צ ╟Ь ᾎ ᵍױ Ὠ Ӣ῏Ȳ⁄׀ ȴ׀

Ӽ Ẕӑ Ṽ UCITS Ẃᴩṿ֥ ᾃ ц ▲Ἠ ᴩẔ Ἤ

ПἬצẔ҃ ҷȲ֣ӐеҨ ȴ 

׀ Ҡ ẔἬ’ ᾼӐеҨԓ Ἠ и ỗӦ׀ Л ḟứП ϮϢ’ Ɏϯ

ɦװ’ Ϣɧɏȴ UCITS Ẃҫצ ứҵȲ׀ П ԉṳЛ֪ẔБ Ἤ’ ᾼԓ Ἠ

и ỗ Сװ’ ϢɎֽ› ɏᴖắẞ ȴṼ׀ Ầ ᴖứȲ П’ ỗ

Ӧ ẙӻ Ṇ П ȲṳЛ Ɫ’ Пỗԉȴ 

ὑ ȳ╓♆װ’ ϢἨẔ҃҅ Ϣ Ȳ׀ ᴩṿ UCITS ẂἬ ứП ᶾ цᾃ

Ȳ ’Ẕ ӐеҨ ỗԉСҠ ẁ҉и’ П҅ Ϣȴ 

ֽ Ϯ ᾎ√ ứ ứ  Џẓ ӻӦ ֮ ’ Ȳᵀṳ ԉᴶ ֮ Ҡ Ṝ ᾎד2010

ứПỗԉ ԈɎᵛצ Ẃɏ Ȳ׀ Ɏᵀ ɏ֯ Ẕ҃ ֮ ֥›

ứП ᾓ׀ вȲṼ Ҩᾎ ᾎ√ ứ вỗԉС█ ֮ Ȳ ȸ(i)᷾ Ϣ᷾

ὑӐеҨ›Ȳ ֥ ᵫ῀› ṼᾎỗԉПṶ ȳỗԉП Ӧц ỗԉἬ П Ȳѿц (ii)

БӦӐеҨἨⱢϠӐеҨ ҏỗԉד ֮ П╓ӱБӦӐеҨἨӐеҨ҅ῶ ҏȴ 

׀ ṿӣПװ’ ϢцԉᴶỗԉҠ ӢП҅װ Ϣ ᴩ֤ Ȳ ṓ  Eȴ᷾ ϢҠ֣

ӐеҨ ậ ֤ П ᾪӐȴ 

׀ Ầ ӦԉϚѠὑ 90щ›ѿ ῀ Ѧȴ֯Л ч UCITS ẂПϯȲ׀ Ầ Ӽ Ӧ

׀ Ṽ׀ Ầ ứП Ԉ ᾓȲѿ 30щ› ῀ ѦПȴ 

׀ ᴩ ӐеҨצ П ȲЛ ӐеҨȳῖὧכ ׀ Ӑṝ Пᵓ Ȳטּ

׀‍ Б ԉᴶ ֯ᵓ ȲṳБטּ Ẕ׀ ԉ П ᴩᴞғ ц ϱ Ẕ

҃ẓ ֯ Пԉטּ Фиד Ȳѹ ֯ᵓ Бטּ ȳ ȳ ṳ֣ῖὧⱢ

ȴצ ᵓױ Пטּ ϚḔ Ȳ ᴕ 2.9 ɦᵓ  ɧȴטּ

᷾ ϢҠ֣ӐеҨ Ҍ Ṷ ậצ ׀ ṝиȳẔ цҠ Ӣᾼᵓ Пטּ Ὑȳ

ỗҵ ᾼ ὙȲѿц› ỗԉПד ᵓ טּ ȴ 

ᴩ╜ ϢцҀ ҅ Ϣ 

ᴩ╜ Ầ Ȳ J.P. Morgan Bank Luxembourg S.A. Б ỗ♆ⱢӐеҨц  Пᴩ╜

ϢȲ Л֝  Пḕῖ П Ȳѿц Ẕ҃Ϛ ᴩ╜ ȴᴩ╜ Ϣ Ẕὢ
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Ҡןậד Ɏ┬ѣќҀɏȲֽ 2.5 ɦן ќɧἬ Ȳ ӣ ὑᴩ╜ ПϚ

иȴ 

J.P. Morgan Bank Luxembourg S.A. ὑ ד1973 5ѣ 16ѡ֯ ҌכӴⱢϚ е צ еҨ

Ɏɦsociété anonymeɧɏȲ Єе ᾎ√ ṶϚй ᴩ ȴ 

֮҅ Ϣ 

֮҅ ϢẦ ȲӐеҨБỗԉ MSIM   ( )еҨ иеҨᵂⱢẔ ֮҅

ϢȲ ẁӐеҨП Ҍ֮ᵿȲѿ Ẕԍ׀ ѝԈц ᴩẔ҃צ Пᴩ╜ ȴ 

ῖԌ ц љ҅ Ϣ 

ῖԌ ц љ҅ ϢẦ Ȳ П RBC Investor Services Bank S.A.Б ỗ♆ⱢῖԌ

ц љ҅ ϢȲ ῖԌП ᴩȳ ц ֫ȳ ׀ цẔ҃צ Пᴩ╜ ȴ 

’  

’ ῀ ὑӐе Ὑ   Dȴῖὧц ֯ῖὧ   DἬ ѿ

ӐеҨȳ еҨȳẔ …ԍ ц҅ῶẔᴩṶПԉᴶϢЂ ֽᴶ Ϣ ȴ 

 

ӐеҨṳ ứ ȴ ᴖȲӐеҨҠ ῖὧЄ Пḟ ц ȴ 

֯ ȲӦӐеҨῖὧ ỗԉП ϢⱢῖὧП Ṿᵓ ӐеҨП ȷ

ᴖ׀ ֯ Ϣ ҏП╓ӱ∟Ȳ П ן Ɏל Ϛй ӣ∟ɏ┬═֢צ

ᵑῖԌᾼῖὧП ѩẂ֣ἒ и♆ȴ ᾎ√ ứȲ֯ ᶙ Ȳ ӑ ֫ῖԌ

ד П   ӻӦ ‒ ᶝ(Caisse de Consignation)’ Ȳ᾿ᴟצ ự Ɫ

Ѧȴֽ ПṶԈҏ Ȳ⁄ῖԌП ᴩȳ ֫ȳӻ Ἠ ᵂ ȴ 

ֽὨԉᴶ  ᾼ Ἠ  вԉᴶῖԌ ᵑП Ӧὑԉᴶ ֪ϯ ᴟᵅὑἨӑ

Ṷ Ɫѿẓ Ѡה ᵂ  Ἤ ᾼ ᵅѬӂɎӼᵛȲЛ ᵅὑϱѝɦ ạ ֫ɧϚ

Ἤ ứП  ɏȲἨ֪╜ᾙȳ Ἠ  Ӣ Є оȲἨ֪ҏὑ ἤѻ П

ᴕ Ȳ⁄ ṶҠḟứ┬ḕῖ ɎṼẔ ᶮȲ ц᷾ цẔ ӣѿц

Ӑɏכ צ  ᵑἬצῖԌ ạ ֫Ȳḕῖ ὑ ṶᾼḟứӢ Пᴷ

ȴӐеҨ ֯ ạ ֫Ӣ ѡ П›ѿ Ѡה צ῀ ᵑῖԌП═צϢȴ ῀ ԝ

Ὑ ֫ῖԌП ֪цњ ȴ 

ҵȲױ ֯ Ҡ вȲṳ ֥ ᾎцד2010 CSSF 10-05 ẂἬ ԈҵȲᵡ⁄ ד ѻ

  Ӣ ȳи Ἠ֥Ẇ Ȳԉᴶ ₤   Ṽϱ ᶧСѿ Ȳѹ ạ ֫Ẕῖ

Ԍȴ 

ҵȲ֯ԉᴶױ  вБ ᴩП ᵑῖԌПῖὧЄ ϱȲ Ṷ∂ ȲҠ ֫֯  в ᴩᾼ

צ ᵑᾼἬצῖԌȲṳ֣ῖὧ ┬ῖԌ П ɎṼẔ ᶮȲ ц᷾

цẔ ӣѿц ױӐɏȲכ ὑ ḟứӢ Пᴷ ȴױῖὧЄ

ṳ ᾎứϢ П ứȲצ ḟ Ӧҏ ῖὧἨẔ҅ῶѿ ҙ ȴ 

ὑ ᴩ ֫ ӑ ֣ắ Ϣи♆П ד҅ צ ậϢЂן ὑ׀ ‒ ᶝ(Caisse de 

Consignation)ȴϚӎ֣ɦ ‒ ᶝɧ ҏ֥ᾎӔ ḖȲᵛҠΌ ȴ ᴞ‒

Пѡ Ϯϫד вЬӑΌ Ȳ ḥן Ɫ ‹ȴצ Ϯϫד ự ᴟюг ѣ

›Ȳɦ ‒ ᶝɧ Ẕ═צПѝԈἬ ֮ᵿѿ ‒ ῀ắ Ϣᵛ ḥןП Ṷȴ

Б῀֮ᵿἨ › ‒∟Ẓ ѣв ֥ᾎắ Ϣҏ Ȳ⁄ Ӵᵛὑ Mémorial

еᵫѿᵓắ Ϣҏ ȴɦ ‒ ᶝɧצ ’ Ϛ ד Ȳ Ɫ

ᴷ П 0.5%ᴟ 3%П Ɏ ד Бὑ ד2000 2 ѣ 4 ѡӢ ᾼϚ Єе ẂМứⱢ

1%ɏȴ 

Ἤצ ֫ῖԌ С ȴ 
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֥Ẇ 

ֽὨԉᴶ  ᾼ Ӧὑԉᴶ ֪ϯ ᴟᵅὑἨӑ Ṷ Ɫѿẓ Ѡה ᵂ

 Ἤ ᾼ ᵅѬӂȲἨ֪╜ᾙȳ Ἠ  Ӣ Є оȲἨ֪ҏὑ ἤѻ П

ᴕ Ȳ ṶҠḟứ ԉᴶӐеҨἨ  П (i)ӐеҨвᾼҫϚ צ  ἨҫϚ Ἠ

ҵ UCITSвᾼҫϚכԌ  (ɦ  ɧ)П ȲἨ(ii)ҫϚ Ἠҵ UCITSП Ȳ

ᴩ ᾎἬứד2010 П֥ẆȲṳ ӐеҨἨד  ПῖԌ╓ứⱢ UCITSἨ  ᾼῖԌ

ɎṼ ӣ ᶮᴖứɏȴ Ṷצ ḟứἨ ֥ẆӢ ᾼѡ ȴ ֥Ẇ ắ ᾎ╟Ғᾼד2010

Ԉц ᶧἬ ȲяẔ╥ ὑ Ӧ Ṷ Ӵᾼ֥Ẇכ ӭц ֣ῖὧ ẁᾼ ȴ 

Ṷ ḟứӦӐеҨἨϚ Ἠ  ᵮ֥ןẆ(i)ҫϚ UCI Ἠҵ UCI ПϚ Ἠ

І  ȲЛ Ẕ Ӵ₤ ⱢᴶȲἨ(ii)ѿ‍еҨ₤ ӴПԉϚ Ἠҵ UCIȴӐеҨד

ῖԌ ᵮןП UCI Ἠ UCI ד І  ПῖԌἨ ᴯȲẒ῏ Пӻ ѩ ┬ᵮןӢ ѡ

ѡПḕῖἨḕ ᴯ ȴױ ֥ẆѨ ῖὧṶ›֝ Ȳ ‍ӐеҨ֪ ֥ẆᴖЛ

ԛ׀ ȷױ ᶮϯȲӐеҨῖὧЄ Ӈ ẆцẔӢ֥ױ ѡᵂכḟ ȴ ῖὧЄ ṼеҨ

30 Ἤ П ᵅᾎứҏ Ϣ цֵ ḟ ứᵂכḟ ȴ 

Ṷ Ἤ◕‹צ СП ȲӐеҨἨԉᴶ  ПῖὧӼ ḟứ ᴩ› ֥ẆἨᵮ֥ןẆ

цḟứẔӢ ѡȴῖὧЄ ῀ ὙἬ ֥ẆἨᵮ֥ןẆП Ӧ ᶧȴ› ḟ ҠӦ

צ ῶḟ П ҙ ֝ ᵛ Ȳѹ ᵅᾎứҏ Ϣ П ứȴ 

› ᶮҵȲӐеҨӼҠᵮן┬ ד1915 8ѣ 10ѡ еҨᾎɎ Ẕ ɏцẔ҃ԉᴶצ

ᾎ҆ѿеҨ₤ ӴПҫϚ Ἠҵ UCIȴ 

֯╜ᾙȳ Ἠ  Ӣ Є оП ᾓϯȲֽὨϚ  вПԉᴶῖԌ ᵑП

Ӧὑԉᴶ ֪ϯ ᴟᵅὑἨӑ Ṷ Ɫѿẓ Ѡה ᵂ ῖԌ ᵑἬ ᾼ ᵅѬ

ӂȲἨ֪ҏὑ ἤѻ Пᴕ Ȳ Ṷ ḟứ ԉᴶῖԌ ᵑἬ  П ᵓСѿ ӔȲ

П ϤԉᴶẔ҃ ПῖԌ׀ ᵑПМȲṳ ╓ứד ᵑПῖԌⱢҫϚ ᵑПῖԌȴ

ḟứᴖṕȲד ῖὧצ Ḗ ֫Ẕ═ῖȲἨȲὑҠ П ᶮϯȲ ḖṼϱѝ 2.4 ɦῖ

Ԍ ɧП ứ Ẕ═ῖ Ɫ֝Ϛ  вПẔ҃ ᵑПῖԌἨẔ҃  П֝ϚἨẔ҃ ᵑП

ῖԌȲᴖ ќҀԉᴶ ӣȴ 

֪ԉᴶ Ӧᴖӑ Ἠ ᾎи♆С ῖὧП ד҅ צ ậϢЂן ὑ׀ ‒ ᶝ

(Caisse de Consignation)ȴ 

ῖὧЄ  

ӐеҨПῖὧד⇔Є ὑ 5ѣԌ ϡ ╦ ϡϱр 10 30и֯ӐеҨ Ҍ Ṷ ᴩȴ 

ԉᴶ ᵑῖԌἨ  Пῖὧ֯ԉᴶ ᶁҠ ᴩЄ Ȳѿḟứ Ѿ  Ἠ ᵑῖԌПṶ

ȴ 

ἬצῖὧЄ П ῀Ȳ ὑ ң ᴟюϥѡП›ѿ Ѡה ᴟἬצ ֤ῖὧП ֮

ᵿȴ ῀ ԝὙ П ц֮ Ȳҏ Ԉ Ȳѿц ԝ ц ᾎ√צ Ἤ

ᾎứϢ цֵ ḟ ứȴ ᾎ√ ứȲ ῀ ὑ MémorialȲѿцϚԌ ϱґ

ȴ 

ד цҙד  

ῖὧᾼצ ӐеҨϱϚ ᾼ⇔ד ▲ ᵫȲѿцӐеҨП֥Ẇ ӭ֯ӐеҨȳῖԌ

ȳ љ҅ Ϣц еҨП Ҍ Ṷ Ҡẁ Ȳṳ ὑῖὧד⇔Є ң ᴟю 8ѡП›

ẁ ȴױҵȲӑ ▲ Пҙ֥דẆ ᵫὑ 6 ѣ 30ѡ∟Ẓ ѣв֯ϱ Ҍ Ṷ Ҡẁ▲

ȴד цҙד Ӽ ϱ ӐеҨ (www.morganstanleyinvestmentfunds.com)ȴӐеҨП

ὑ⇔ד 12ѣ 31ѡ ḇȴӐеҨ ӣּרаⱢ ȴ 

ῖὧЄ ῀ ҏҠ ῖὧП Ḗ֣Ẕ ҏד цҙד Пᶙ ѝӐᴖЛҫן ȴ 

ӣᾎ√П ứȲῖὧц ϮѠҠ ậ ὑ֢  Ἤ═צ ẙП ҵ ȴ 
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▲ѝԈ 

ϯԝѝԈҠὑԉᴶЏᵂѡɎ╦ гце ҵɏПӔ е в֯ӐеҨ Ҍ Ṷ

Ɏ֮ᵿⱢ European Bank and Business Centre, 6B route de Trèves, L-2633 Senningerberg, Grand 

Duchy of Luxembourgɏᵍ ▲ ȸ 

(a) ӐеҨПеҨ ȷ 

(b) ᷾ ПеҨ ȷ 

(c) ϱ Єּ֥פȷц 

(d) ӐеҨП ᵫȴ 

ϱ (a)ц(b) ПѝԈҠ ᷾ ϢП Ḗ֣Ẕ ẁȴ 

Ẕ҃  

᷾ ȳ᷾ ỗ ȳ Ṿ ᴩцᵓ ╜טּ Ẕ҃ ȲҠὑ MSIM   (

)еҨ иеҨɎEuropean Bank and Business Centre, 6B route de TrĨves, L-2633 

Senningerberg, Luxembourgɏ ▲ ȴ 

І Ԉ‒ ȸcslux@morganstanley.com 

 

ԉᴶῖὧ ѷ∟Ȳ Ṷצ Ḗ ᾎ√ѝԈᾼ ẁȲѿ Ὑ ῖὧᾼ֥ᾎ ἭϢП ᵓȴ 

Morgan Stanley Investment Funds 

Ҡ Ӑ᷾ еҨ R.C.S. Luxembourg B 29192 

ӐеҨ Ṷ 

Henry KellyȲ ‍ ᴩ Ṷ Ṷ  

Carine FeipelȲ ‍ ᴩ Ṷ 

Diane HosieȲ ЂОᵓ᷾ Ṷ 

William JonesȲ ‍ ᴩ Ṷ 

Andrew MackȲ ‍ ᴩ Ṷ 

Zoë ParishȲ ЂОᵓ᷾ Ṷ 

Susanne Van DootinghȲѩᵓ ‍ ᴩ Ṷ 

Henry KellyɎ ɏ…ӐеҨ‍ ᴩ Ṷ Ṷ ȴKelly ԒӢ╥ ֯ ц Ҍ

П᷾   ᷾ еҨП Ӵ Ṷȴ҃ὑ ֯ד1999 ӴϚ ֣᷾   ẁ

ὢ ᾼ еҨ KellyConsult S.à.r.l.Ȳӭ›⁄ ԉ еҨП ṶϚ ȴ҃╥

  Ầ ɎɦALFIɧɏἬ  ᾙ ᾼכ ц Ởѻ ȴ҃֝ Ϸ╥ ṶẦ

ɎɦILAɧɏ ỗ ỗ ц ILA ᷾  ỗ Ởỗ ȴ҃ ֯᷾   еҨᾙ

ד שׁ М ԉ ῏ȴ 

ὑ ᴟד1993 ד1999 Ȳ҃ ԉ Flemings LuxembourgɎ Ɫ Є ɏ

ṶȲ֯ױП›⁄֯ђ ᾼᾎ ђ ᴩ(BNP Paribas) ӐӀ  ԉ צП›Ȳ҃נȴḆד5

ד7 ╥֯ђ ȳᾎ ᵌ ц ᾼפּ Price WaterhouseЏᵂȴ҃ צ Є ҅ ṕ Ђ

ᴯȲ╥ е Ȳṳ צ ☺Џ ɎINSEADɏПеҨᾙ ȴ҃ὑ

ậד2013 ILA Ṷ ȴ 

Carine FeipelɎ ɏ…ӐеҨ‍ ᴩ ṶȴFeipelЅЂ╥ √ Ӵ Ṷȴּ

╥ ILA ԉѻ ȴ 
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FeipelЅЂὑ ậד2014 INSEAD еҨᾙ Ѡ П IDP Ȳ֝דṳӦ ILA ҠⱢ

ṶȴFeipelЅЂ֯Ϛ ᴩцҳ ’ еҨᾼ Ṷ ԉ Ȳ♄ ὑ ‍ ȴ

FeipelЅЂҫҵϷ֯ ὑ  ᷾   ᾼ еҨ Ṷ ԉ ṶϚ ȴ2014

ȲFeipelЅЂד ԉⱢ ILA Ṷ כ ȲṳכⱢ Ầ ỗ ᾼϚ ȴּὑ ד2019 6ѣ

ԉỄⱢ Ầ Пѻ ȴ 

ᴞ ד2014 1ѣ ȲFeipelЅЂᵛѿ Ӵ√ Пṝи Ȳѻ ╥’ цԛ’ еҨѿцẔ҃ 

П ὢ ȴFeipelЅЂ֯ ᾼᾎ√Ṷ Ἤ Arendt & Medernachצ √ᾼד19

Ȳּ֯ Ṷ Ἤ ’ ᾎ Ȳ֝ ╥ ᾎ ᾼԚ֝ѻ ȴFeipelЅЂϷ ╥

Ṷ Ἤ Ṷ כ Ȳ2007דᴟ ד2012 Ẕ פּ е⅍ȴᴞ ד2010 ȲFeipelЅЂᵛ֯

Haut Comité pour la Place Financièreв ԉֵ ỗ ỗ Ȳ ╥Ϛ ỪѠ ׆ Ȳ

Ầ   ᾼ ȴ 

Diane HosieɎ ɏ… ЂОᵓ Ṷѿцᴯὑ П᷾ ⅎљὢ  ԓ ѻ ȴ

HosieЅЂ֝ Ϸ╥ Morgan Stanley (ACD) Limited ᴩ ȳ ЂОᵓ᷾ צ еҨ ᴩ

ṶȲѿцMorgan Stanley Liquidity FundsṶ ȳMorgan Stanley Investment FundsцMorgan 

Stanley Asset ManagementṶ П ᴩ Ṷȴּҫҵ ╥ MSIM   ( )еҨП‍

ᴩ ṶȴHosieЅЂὑ ҒϤד1997 ЂОᵓ ԉ᷾   ᵗ Ȳ2014ד ԉỄ

Ɫ Ṷȴ 

William JonesɎ ɏ…ӐеҨ‍ ᴩ ṶȴJonesԒӢ╥ Beaumont GovernanceỞϢȲ

еҨ֯ ẁ ṶцеҨᾙ ὢ ȴJonesԒӢ֯   צ 32 Пד Ȳṳ ὑ

Commodities Corporationȳ еҨ (Goldman Sachs Asset Management 

International)цᴍ ᴩˍHSBC ԉ ᴯȴJonesԒӢ֯Ӧּר Є₤ ᴩ

еҨ ᵗП᷾   ד М ԉ Ṷȴ҃Ӽ ԉ‍  еҨếῴ еҨП

ц Ṷȴ҃ὑ כᶙד2011 INSEAD Ṷ ɎɦIIDPɧɏᾼ ᷅ Ȳ ╥ IIDP

כ Ɏ2011-2017דɏȲṳ ԉ ԉ  Ɏ2011-2015דɏȴJonesԒӢὑ ד2011 IIDP ế

ILA С Ṷ ȴ҃╥ ILA Ṷ ẔἬ  ᾙ ỗ Пכ Ȳṳ ԉ ILA  

ᾙ ỗ Пҫ ᷾ ЏᵂЊ Ԛ֝ѻ Ȳ ЏᵂЊ ὑ ד2014 7 ѣ ӁɦILA П AIF

AIFM Ṷ כ ╓⁮ɧȴ҃╥ ALFI ֵ ỗ Пכ ȴ҃╥ҫ ᷾ Ầ

ɎɦAIMAɧɏἬ ЏᵂЊ ПԚ֝ ѻ Ȳ ЏᵂЊ ὑ ד2015 4ѣ ӁɦAIFM П  

Ṷ╓⁮ɧȴ҃ὑ ᴟד2011 ד2015 ԉ ὑ Ṷ Ȳ2014̡ ד2015 ԉ Ṷ

 ȴJonesԒӢ צ ѩṸЄ ᾎ√ ᴯɎ1988דɏц Ὥ Є Ђ ᴯ

Ɏ1984דɏȴ 

Andrew MackɎ ɏ…ӐеҨ‍ ᴩ ṶȴMackԒӢὑ ҒϤד1996 ЂОᵓȲṳ צ

ᾼ᷾ד31 ȴMackԒӢҒϤ ЂОᵓ Ϟ ԉ П᷾ ֥ ϢϚ Ȳ

ӴṳԚ֝כ Ϛ ԓ ῖ ᵓ  ȴ҃ ∟ ЂОᵓᾼԓ Ӏ

Ȳ ∟⁄ ԉ ☺ῖ ᾼӀ ϢϚ ȴMackԒӢὑ ד2004 ԉỄⱢֵ

ᵑѻ נּ (prime brokerage) ☺ ѻ Ȳ2006ד ☺ѻ נּ ȲП∟⁄

☺ϱӀ Ӣἤ ₇Ṷ П ȴMackԒӢὑ ד2008 ҒϤ ЂОᵓ᷾ (MSIM)

ԉԓ  Ȳ2009דדῴ ЂОᵓ᷾ EMEA ȴMackԒӢ֯ ד2010 6

ѣ 30ѡ›ᶁắ ὑ ЂОᵓȴ2010ד 7ѣ 1ѡᴟ ד2013 12ѣ 31ѡ ȲMackԒӢ⁄ѿ

ц ṝи֣ ЂОᵓ ẁ ὢ ȴMackԒӢ ԉ ЂОᵓ᷾ (ACD)

צ еҨ(Morgan Stanley Investment Management (ACD) Limited)П‍ ᴩ ṶϚ Ȳ еҨὑ

ד2014 4ѣ 1ѡכⱢӐеҨП еҨȴMackԒӢᾼ᷾ Ӣ МЄҙ ֯ Ἥ ц

ȲẔנ Ҕ╗֯ CargillȳBankers TrustѿцϚ ᴯὑὙҼṸᾌᵓ (Minneapolis)ᾼ

  Black River Asset Management ԉ֢ ᷾ ȳӻὔц ȴ 

Zoë ParishɎ ɏ… ЂОᵓ Ṷѿц ЂОᵓ᷾ ₇ Ṷ ᾙ

 Пѻ ȴ2019ד Ό ЂОᵓП›ȲZoëצ ד4 ϩὑ Coutts and CoȲ ∟ Ɫ

☺ ☺רּ ѻ ȴ֯ױП›Ȳּ֯ еҨ ԉӻҀ  ѻ Ȳ Ɫ Coutts ₇ №

֮ ц ᴩ ȴḆנП›Ȳּ╥ еҨ П Ȳ› Ҕ╗Ϛ
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᷾ ӂүȴ1993דᴟ ד2014 ȲZoë֯ ЂОᵓᾼ EMEAṂϢ ԉֵ

ц ד₇ Ȳ ›… еҨ ṶȲṳ ԉ ₇  ѻ ѿц ҫ ᷾ ӂ

үȳṂϢ᷾ ц EMEA П  ȴZoëậ Є Ɏ ɏ ЂцɎ

ɏᾎ Ђ ᴯȴּ֝ Ϸ╥ Morgan Stanley Asset Management S.AṶ כ ц Є

ῂ(Boat Club)ắ Ϣ Ṷ Ṷ ȴ 

Susanne Van DootinghɎѩᵓ ɏ…ӐеҨ‍ ᴩ ṶȴVan DootinghЅЂӭ›Ϸ╥ ֯

ҌП᷾   еҨП Ӵ‍ ᴩ Ṷȴ2017כדⱢ Ӵ‍ ᴩ Ṷѿ›ȲVan 

DootinghЅЂὑ 2002ᴟ ד2017 ԉ ὑ State Street Global AdvisorsȲ ∟ ᴯⱢ

Ṷц EMEA ֮ ☺ᾙ ᾎ  ѻ ȴּ֯ SSGAԉ в ԉẔֵ҃

ȲҔ╗֯ԓ ₇  цỆứן  Ȳṳ ֯ SSGAП Ҡ Ӑ᷾

еҨ еҨцẔֵ҃ Ṷ ԉѻ   ϫדȴ2002דҒϤ SSGAѿ›ȲVan 

DootinghЅЂ֯ Fortis Investment ManagementȳBarclays Global Investorsц ABN AMRO Asset 

Management Ϡԓ Ệứן ᷾ ֥ П ȴּ ὑ ớ ОᴞӦЄ (Vrije 

Universiteit Amsterdam)ṳậ   Ђ ᴯȴ  

еҨ Ṷ 

Eimear CowheyȲ ‍ ᴩ Ṷ 

Diane HosieȲ ЂОᵓ᷾ ṶȲԓ ц   

Elaine KeenanȲ ЂОᵓ᷾ ṶȲMSIM   ( )еҨП ᴩ 

  

Andrew MackȲ ‍ ᴩ Ṷȷ ЂОᵓ᷾ EMEA  ›ԉ ᴩ ȷ᾿ᴟ 2013ד

12ѣ 31ѡ›ṳ ԉ ЂОᵓ᷾ П Ϛ  

Liam MileyȲ ‍ ᴩ Ṷ 

Ruairi OôHealaiȲ ЂОᵓ᷾ ṶȲ ЂОᵓ᷾ EMEA    
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еҨ ᷾  

 

MSIM   ( )еҨ 

(MSIM Fund Management (Ireland) Limited) 

The Observatory, 7-11 Sir John Rogersonôs Quay 

Dublin 2 D02VC42 

Ireland 

 

 

ЂОᵓ᷾ צ еҨ 

(Morgan Stanley Investment Management Limited) 

25 Cabot Square 

Canary Wharf 

London E14 4QA 

United Kingdom  

 

װ  

 

Morgan Stanley Investment Management Inc. 

522 Fifth Avenue 

New York 

NY 10036 

United States of America  

 

Morgan Stanley Investment Management Company 

23 Church Street 

16-01 Capital Square 

Singapore, 049481 

 

Morgan Stanley Saudi Arabia 

Al Rashid Tower, Floor 10 

Al Maôather Street 

PO Box 66633 

Riyadh 11586 

Saudi Arabia 

 

Morgan Stanley Asia Limited 

Level 46, International Commerce Centre 

1 Austin Road West 

Kowloon 

Hong Kong 

 

 

ӐеҨПᴩ╜ ϢцҀ ҅ Ϣ ӐеҨП ֮҅ Ϣ 

 

J.P. Morgan Bank Luxembourg S.A. 

European Bank and Business Centre 

6 route de Trèves 

L-2633 Senningerberg 

Grand Duchy of Luxembourg 

 

 

MSIM   ( )еҨ иеҨ 

(MSIM Fund Management (Ireland) Limited, Luxembourg 

Branch) 

European Bank and Business Centre 

6B route de Trèves 

L-2633 Senningerberg 

Grand Duchy of Luxembourg 

 

ӐеҨПῖԌ ц љ҅ Ϣ ӐеҨП׀  

 

RBC Investor Services Bank S.A. 

14, Rue Porte de France 

L-4360 Esch-sur-Alzette 

Grand Duchy of Luxembourg 

 

 

 

J.P. Morgan Bank Luxembourg S.A. 

European Bank and Business Centre 

6 route de Trèves 

L-2633 Senningerberg 

Grand Duchy of Luxembourg  

 

ӐеҨП Ϣ  ӐеҨП ᾎ√  

 

Ernst & Young S.A. 

35E, avenue J.F. Kennedy, 

L-2082 Luxembourg, 

Grand Duchy of Luxembourg 

 

Arendt & Medernach S.A. 

41A, avenue J.F. Kennedy  

L-2082 Luxembourg 

Grand Duchy of Luxembourg 
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  A ð ᷾ ϩц ạ 

 

᷾ ц ϩ 

1. ӐеҨП ӐеҨ֯ ᾎ√б ᾼ Є в᷾ ὑҠ ẙцẔ҃☼

  ȴ Ȳ֯ ֥ᾎ√ ứᾼ› ϯȲ ṶҠ ḟứ Ӵ ὑ᷾ Ἠ

ἨὂἽӐеҨ ᾼ ạȴ 

᷾ ц ạ 

ϯԝ ạ ӣὑӐеҨᾼἬ᷾צ Ȳᵀ ᴍиПᴍ═צІеҨἬᵂ᷾ ҵȴ 

2. ᾎ√ѿцɎ֯ד ᾓϯɏ ṶἬứѿϯ ạ ӣὑӐеҨȸ 

2.1. ḕϚ  ᾼ᷾ Ӧϯԝ֢  ȸכ

(a) ֯ ὑ כ ПϚắ Ӏ Ɏɦắ Ӏ ɧȲứ ṓ ☺ ц

Ṷ ד2004 4ѣ 21ѡ   ЏẓӀ צ П 2004/39/EC ╓҆ɏἨὑẔϱ

ӻὔПҠ ẙц Ӏ Џẓȷ 

(b) ֯ כ Ӕ ᵂȳ Ҡṳ е ὍПẔ҃ắ Ӏ ɎɦẔ҃ắ

Ӏ ɧɏ ПҠ ẙц Ӏ Џẓȷ 

(c) ֯ ☺ȳṸ☺ȳЄ◦☺ȳּר☺ȳ‍☺ԉᴶẔ҃ П ẙӻὔἬӔהϱӀП

Ҡ ẙц Ӏ Џẓȷ 

(d) ֯ ☺ȳṸ☺ȳЄ◦☺ȳּר☺ц‍☺ПԉᴶẔ҃ắ Ӏ М ПҠ ẙ

ц Ӏ Џẓȷ 

(e) Ὼ ᴩᾼҠ ẙế Ӏ ЏẓȲᴖẔ ᴩ ҔᵶϚ Ἥ ȲᵛἭ

Ө ֯ѿϱ(a)ц(c) Ἤ╓ᾼ ẙӻὔἬӔהϱӀἨӨ ֯ѿϱ(b)ц(d) Ἤ╓П

Ẕ҃ắ Ӏ М Ȳᴖѹ Ө ֯ ᴩ∟ᾼϚדв ȷ 

(f) ֥ ᾼ UCITS╓҆ 1(2) Ϛế ϡ◕ᾼ ᾼ UCITSцˍἨẔ҃

᷾ Ṷ ɎɦUCIsɧɏП ᴯȲҔ╗֥ ᵂⱢ UCITS ᾼѻ  Ɏứ ṓϯ

ѝɏῖԌˍ ᴯȲᴖЛ צ ᾼ UCITSцˍἨ UCIs╥ᵡ ὑϚ כ Ȳᵀ

╥ȸ 

Á Ẕ҃ UCIs ᾎ√ ҠȲᴖצ ᾎ√ ứ UCIs ắ Ȳᴖѹ

CSSF Ɫ ֝ὑ ☺Ԛ֝ ᾎ√Ἤ ứᾼ ȲṳѹБ ’֢

צ ᶝП  иП֥ᵂȷ҉צ

Á Ẕ҃ UCIs ᴯ═צϢᾼ’ ד⇔ ὑ UCITS ᴯ═צϢᾼ’

⇔ȲяẔ╥ и ȳ ѿцҠ ẙế Ӏ ЏẓἹῈѠ

ᾼ Ẃד ὑ UCITS╓҆П ứȷ 

Á Ẕ҃ UCIs ᾼ ֯ҙד⇔ếד⇔ ᵫвСѿ Ȳѿ― ᴷ

вᾼ ȳןϤế ᾭᾓȷ 

Á ᾼ UCITSἨẔ҃ UCIsᾼ ӴѝԈȲ᷾כ ὑẔ҃ UCITSἨ

Ẕ҃ UCIs ᴯᾼ Л UCITSἨ UCIs ᾼ 10%ɎἨẔІ

  ᾼ 10%Ȳ Ԉ╥ד ὑ Ϯ῏ᴖṕȲ  Л֝ Ԍᾼ Си ᾼ

⁄Ӈ ═ɏȴֽ… ֥ ᵂⱢ UCITSᾼѻ  ᾼῖԌˍ ᴯ ᴩ᷾

П ₤  Ȳױ ạ Л ӣȷ 

Ӑ(f) ᴖṕȲֽ UCIֵ І   ֥ ᾎד2010 181 ᾼứ Ȳ⁄ UCI֢

І  Ӈ Ɫ Ӵ ᴩϢȲ ֢ І  Ӈ Ẕᴞṝ ц ϱ Ӵ

ԉȴ 
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(g) ׀Ὅὑ‒ӣ ᾼ ֯ Ḗ ᵛ Ἠצ ṳ֯ 12 ѣвẞ ᾼ׀ Ȳ

ᵀ ‒ӣ ᾼ Ҍ Ṷ ֯Ϛ כ ȲἨֽẔ Ҍ Ṷ ὑ‍ כ

ȲẔắẞ CSSF Ɫ ֝ὑ ☺Ԛ֝ ᾎ√ᾼ ẂἬ ȷ 

(h) ֯ắ Ӏ ἨẔ҃ắ Ӏ М ᴩӻὔП Ӣἤ  ЏẓȲҔ╗֝ ᾼѿ

  ᾼЏẓȲцˍἨ֯ἇ Ӏ ӻὔП Ӣἤ  ЏẓɎɦἇ Ӣἤ

₇ɧɏȲ Ԉ╥ȸ 

Á ד ᾼ …Ӧѿϱ(a)ᴟ(g) Ἤ ПЏẓȳӐеҨ Ẕ᷾ ӭ Ҡ᷾

ᾼ  ╓ ȳᵓ ȳ Ἠҵ Ἤ  ȷכ

Á ἇ Ӣἤ ₇ӻὔᾼӻὔ њ╥ắẞ ᾼ Ȳѹ ὑ CSSF᷅

ᾼ ᵑȷц 

Á ἇ Ӣἤ ₇ ḕѡѿҠ ếҠ ᾼѠה ᴩᴷ ȲṳѹӐеҨҠ

ѻ ┬Ẕеӂ ҏ ȳ Ἠ ὂ ӻὔϠ ȷ 

(i) ὑ ᾎד2010 1 ᾼ‍ὑắ Ӏ ἨẔ҃ắ Ӏ Мӻὔᾼ Ӏ

ЏẓȲ Ԉ╥ Џẓᾼ ᴩἨẔ ᴩ Ӑṝắẞ’ ᷾ Ϣế П Ẃ

Ȳṳѹ Џẓ ֥ϯԝ Ԉȸ 

Á ӦϚ כ ᾼМҶȳ֮ Ἠ֮Ѡ ᶝἨМҶ ᴩȳ ☺МҶ ᴩȳ

ȳ ☺᷾ ᴩȳ‍ כ ȳἨ֯ ὑ ṩ ᾼ ᾓϯӦ כ

צ ṩᾼẔМϚ כ ᴩἨ ’ȲἨӦϚ Ἠѿϱ כ Ғᾼе

Ԛ ἤ ᴩἨ ’ȲἨ 

Á Ӧ֯ѿϱ(a)ȳ(b)Ἠ(c) Ἤ╓ᾼắ Ӏ ἨẔ҃ắ Ӏ М ᴩẔ ẙӻ

ὔᾼԍ ᴩȷἨ 

Á ӦϚ┬ ☺Ԛ֝ ᾎ√Ἤứ ᾼ ắ ᾼ ᴩἨ ’ȲἨ

Ẕ ᴩἨ ’ ắ CSSFἭ ᴟю ☺Ԛ֝ ᾎ√ ứ֝ ᾼ

Ẃ ᴖѹ ᴩἨ ’ צ ֥ ḖȷἨ 

Á Ӧ ὑ CSSF᷅ ᵑᾼẔ҃ ᴩȲᵀ╥ Џẓᾼ᷾ ắẞד

ὑ Ϛȳ ϡἨ Ϯ◕Ἤ ứᾼ᷾ Ϣ’ Ȳᴖѹ ᴩ ╥Ϛ ӐҒϱ

 ᴟю ϚϾ аṳ┬ 78/660/EEC(1)╓҆ ӻếеӁẔד⇔ ӭᾼ

еҨȲἨ῏╥ӦϚ Ἠ ϱӀеҨ ᾼеҨכ вᾼ Ṷừ

ᾼ ȲἨ╥ ᵓӣ ᴩ☼   ⇔ ᴩ ẙо᷾ Џẓ Ṷừᾼ

ȴ 

ҵȲḕϚױ .2.2  ᶁҠȸ 

Л 10%ᾼ ᷾ ὑϱѝ 2.1 Ἤ Пҵᾼ ẙế Ӏ Џẓȴ 

2.3. ‍(i)ד  П᷾ ╜ ҫצ ứȲἨ(ii)  ֤ Ὑɦ ֥₤  ɧПֿ

ҵȲḕϚ  ᶁ Ϥϱѝ 2.1 (f) Ἤ╓ᾼ UCITSцˍἨẔ҃ UCIsᾼ ᴯȲ›

╥Ȳצ UCITSἨẔ҃ UCIsᾼ᷾ ֥ Ԛᴾ֢   Л 10%ȴ 

Лắϱ 10% ạἬ П  ᴖṕȲ  Ҡѿ UCITS цˍἨẔ҃

UCIs ᾼ ᴯȲ Ȳ᷾ ὑ Ϛ UCITS ἨẔ҃ UCI ᾼ ᴯЛ   ᾼ

20%ȴ   ὑἬצ‍ UCITS ᾼ UCIs ᴯП᷾ ֥ Л   ᾼ

30%ȴ 

ֽὨ֢   Ϥ UCITSцˍἨẔ҃ UCIsᾼῖԌȲ UCITSἨ UCIsӐṝᾼ

֯ 2.6 Ὑᾼϱ ЛӇҔ╗֯вȴ 

Ϛ   ϤẔ҃ UCITSцˍἨẔ҃ UCIsᾼ ᴯȲᴖ UCITSц UCIsП

Ӧ֝Ϛ᷾ ɎἨ ὑԚ֝ Ἠ ạ …ȲἨ ὑ᾿ Ἠ דצ═ ῖԌᴖ

᷾ צ …ᾼҫϚеҨɏ᾿ ἨӦẔ╓♆ ᴩȲ⁄ ᷾ Ἠצ
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еҨЛ ֯   ϱ֣ӐеҨ צן ᷾ ὑ UCITSцˍἨ UCIs

ᴯᾼӨ ȳ ֫ ế Ɏϱ ɦ᾿ Ἠ דצ═ ῖԌɧứ Ɫ═צצ

еҨ 10%ᾼ ӐἨῶḟ ɏȴ 

ױ ạЛ ӣὑẓ ₤   П  ȴ Ϛ UCITS ἨẔІ   Ẕᴟю

85%П ᷾ ὑҫϚ UCITSἨẔІ  Ɏɦѻ  ɧɏ῏Ȳ⁄ ֥ᵂⱢ ₤

 П Ȳ Ȳ› ╥Ȳ ѻ  Л Ɫ ₤  ȲӼЛ צ═ ᾎἬứד2010

П ₤  П ᴯˍῖԌȴⱢϠ ֥ᵂⱢ ₤  П Ȳ   Ẕ

85%П ᷾ ὑὑѻ  ҵȲṳЛ Ẕ 15%П ӣὑѿϯϚ Ἠֵ П

᷾ ȸ 

Á 2010דᾎ 41(1) a)ц b) Ἤ ᵂⱢ ᵗ᷾ ᾼ☼ ȷ 

Á 2010דᾎ 41 (1) g) ѿц 42 (2)ц(3) Ἤ Ҡӣᵂ ӭᾼП Ӣἤ 

₇ȷ 

Á ὑ᾿ ṶӐеҨ ἬӇ П цЛ ȴ 

Ϛ   ֥ᵂⱢ ₤  П ῏Ȳ֪Ẕ᷾ ὑѻ  ПῖԌ/ ᴯἬќҀПἬ

צ Ҁ ӣȲѿц ₤   ѻ  П ӣ Ὑ ὑ 2.5 ɦן

ќɧСѿ ȴӐеҨ ֯Ẕד М ₤   ѻ  П ӣ ῶȴ 

ҵȲױ .2.4  Ҡ Ө ȳậ цˍἨ═צϚ Ἠֵ  Ɏɦӭ І  ɧɏᾼῖ

ԌȲᴖ ׂ ד1915 8ѣ 10ѡᾼ еҨᾎɎ ɏצ еҨӨ ȳậ ц

ˍἨ═צẔᴞṝῖԌᾼ ứȲ ȸ 

Á ӭ І  Л ᷾ױ֪ ὑ ӭ І  Ɫ᷾ П  ȷц 

Á ậ ᾼӭ І  ᷾ ᾼẔ҃ UCI ᴯˍῖԌЛ ֵὑẔ ᾼ 10%ѿ

ϱȷц 

Á ֽІ ӭצ═  І  ᾼד ῖԌȲ⁄ד ῖԌ  ᾼ᷾ Ɏֽצɏ

ᴩṿȲѹЛ ֥ ᾼ ӭцứ ᶧȷц 

Á ӭ І  ᾼῖԌӦ ⁄Ȳצ═  ᾎ√ ứᾼ   ᵅ  ᴖ

ṕȲὑ   Ȳ Л ϤẔ ȷц 

Á Л ᷾ ὑӭ І  ᾼ  ц ӭ І   ậן ˍӨ Ἠ ֫

ӣȴ 

2.5. ֢  ᶁҠ═צ☼ ᵂⱢ ᵗ᷾ ȴ 

2.6. ֢   ԉᴶϚ ᴩ ᾼ᷾ ᶁЛҠ ϯԝ ạȸ 

(a) ֢  ЛҠ 10%ᾼ ᷾ ὑӦ֝Ϛ ᴩᾼҠ ẙἨ Ӏ

Џẓȷ 

(b) ֢  ЛҠ 20%ᾼ ᷾ ὑ׀Ὅ֯֝Ϛ ᾼ׀ ȷ 

(c) ֯ѿϯ ᾓȲӐ Ϛ Ἤ╓ᾼ 10%ϱ Ҡѿ ȸ 

Á צ ᾼҠ ẙἨ Ӏ ЏẓϞӦϚ כ ȳẔ֮Ѡ  ȳϚ‍

כ Ἠצ כ Ғᾼ еԚ ᴩἨ ẁ’ Ȳ ϱ

Ҡ ᴟ ֵ 35%ȷ 

Á ὑӦ Ҍ Ṷ ὑϚ כ ṳṼᾎắẞ ᵑеԚ ѿ’ ẙ

Ϣᾼ‒ӣצ═ Ἤ ᴩᾼ█ṷ ẙȲ ϱ Ҡ ᴟ ֵ 25%ȴẓ ϱȲ

ᴩ ẙП  Ṽᾎ ᷾ ὑ֯ ẙᾼ צ вṜѿ

ẙἬӢ ᾼ Ȳṳѹ֯צ ᴩ ӑ ᴩ ᾼ ᾓϯ Ԓӣѿ

Ӑ ȴֽצ   5%ᾼ ᷾ ὑӐ Ἤ ᾼṳӦ֝Ϛ ᴩ

ᴩᾼ ẙȲ⁄ ᷾ ᾼ Л   ᾼ 80%ȴ 
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(d) ϴצ  ᷾ 5% ᾼḕϚ ᴩ Ȳ ᴩ ᴩᾼҠ ẙ

ц Ӏ ЏẓП ֥ ᴾ֢   Л 40%ȴױ ạЛ ӣ

ὑ׀Ὅ֯ắẞ ᾼ  П׀ ȲӼЛ ӣὑ   ᴩᾼἇ

Ӣἤ ₇ӻὔȴ֯ ╟Ӑ Ἤ ᾼ 40%ϱ Ȳϱѝ 2.6(c) ПМẒ

и Ἤ ПҠ ẙц Ӏ ЏẓᶁЛ Ҕ╗֯вȴ 

ϱѝצ 2.6 (a)ᴟ(d) Ἤ ὙП ᵑϱ Ȳѿϯ֢ ҏ֢צ  

ᾼ 20%ᾼ ԌЛ ᵂ ֥ ȸ 

ī Ӧ֝Ϛ ᴩᾼҠ ẙἨ Ӏ ЏẓἬᵂ᷾ ȲцˍἨ 

ī ׀Ὅὑ֝Ϛ ᾼ׀ ȲцˍἨ 

ī ֪ ֝Ϛ ᴩἇ Ӣἤ ₇ӻὔᴖἭắᾼ ȴ 

Ҡצ ẙἨ Ӏ Џẓᵶצ Ӣἤ ₇Ȳ֯ ׂϱ ạП Ḗ Ȳ

Ϥ Ӣἤ ₇ȴ 

ϱѝ 2.6 (a)ᴟ(d) Ὑᾼ֢ ϱ ЛҠ ֥ ȴ֪ױȲ ϱѝ 2.6

(a)ᴟ(d) ᷾ ὑӦ֝Ϛ ᴩᾼҠ ẙἨ Ӏ Џẓȳ׀Ὅὑ ᾼ

׀ ȳ ᴩᾼ Ӣἤ ₇ӻὔ ֽᴶ֥ Л צ  ᾼ

ᾼ 35%ȴ 

ὑ֝ϚеҨ ṳ 83/349/EEC╓҆Ἠ е ⁄ ֥ ӭ

ᾼеҨȲ֯ ϱѝ 2.6 (a)ᴟ(d) ԝ ᾼ᷾ Ȳ ᵂ֝Ϛ ȴ 

֯ ֥ϱѝ 2.6(a) Ἤ ạѿц 2.6(d) ἬᵶϮ ứᾼ› ϯȲϚ  ᷾

ὑ ֝ϚеҨ ᾼҠ ẙц Ӏ Џẓ ЛҠҜצ  

20%ȴ 

֯Л‹ ϯѝ 2.8 Ἤ ὙП ạП ϩᾼ› ϯȲֽצ  ᾼ᷾ ╜ П

ӭᾼ╥ CSSF Ҡᾼ█Ϛῖ Ἠ ẙ╓ ПכԌῖ Ἠ ẙȲṳѹ ֥ѿ

ϯ ԈȲ⁄ϱѝ 2.6 (a) Ὑᾼ ὑ ֝Ϛ ᴩ Ἤ ᴩᾼῖ цˍἨ

ẙП᷾ ϱ сᴟ 20%ȸ 

Á ╓ ПכԌ҉צԌᾼи ⇔Ȳ 

Á ╓ ╥ ҉и҅ῶצ Ӏ ᾼ Ȳ 

Á ╓ ᾼеӁѠה⌂ ȴ 

ὑ Ӏ ᾓȲяẔ╥֯ █ṷҠ ẙἨ Ӏ Џẓѻ ᾼắ

Ӏ ᾼ ᾓϯȲҬ Ὑ ֥ Ȳ ϱ ᴟ 35%ȲᵀҬ Ϛ ᴩ

ᾼҠ ẙἨ Ӏ Џẓ֯ױϱ в᷾ ȴ 

ȲḕϚױֽ  ᶁצ ᴟ 100%ᾼ ᷾ ὑӦϚ כ ἨẔ

֮Ѡ  ȳἨ ֥ᵂ ἨϡϫЄЏ ɎG20ɏПẔ҃כ ȳ Ғ

ịἨ ȳἨצ כ Ғᾼ еԚ ᴩἨ ẁ ’ṳ ֥ѿϯ Ԉ

ᾼЛ֝Ҡ ẙц Ӏ Џẓȸ(i) ẙӇ ᴟюиⱢгװ ᴩȲѿц (ii) 

֝Ϛװ ᴩᾼ ẙᴾ֢   Л 30%ȴ 

2.7. ӐеҨЛ ᷾ ὑ ṿӐеҨ צ ᴩ ᾼ ᴩṿ Є ϩП  ᷾

ῖԌȴ 

2.8. ӐеҨЛ ȸ 

(a) ậ ֝Ϛ ᴩ 10%ᾼ ῶḟ ῖԌȷ 

(b) ậ ֝Ϛ ᴩ 10%ᾼ ẙȷ 

(c) ậ ֝Ϛ ᷾ ԍ 25%ᾼ ᴯȷ 
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(d) ậ ֝Ϛ ᴩ 10%ᾼ Ӏ Џẓȴ 

ֽ П Л ҏצ ẙἨ Ӏ ЏẓП Ἠ֢ Б ᴩ ẙᾼ

Ȳ⁄ѿϱ 2.8 (b)ȳ(c)ȳ(d) Ἤ Ὑ ὑ ҠЛҒѿ ȴ 

2.9. ϱѝ 2.7ц 2.8 Ἤứϱ Л ӣὑѿϯ֢ ȸ 

(a) ӦϚ כ ἨẔ֮Ѡ   ᴩἨ ẁ’ ᾼҠ ẙế Ӏ Џ

ẓȷ 

(b) ӦϚ‍ כ ᴩἨ ẁ’ ᾼҠ ẙế Ӏ Џẓȷ 

(c) Ӧצ כ Ғᾼ еԚ ᴩᾼҠ ẙế Ӏ Џẓȷ 

(d) צ  ֯Ϛ‍ כ ҌכӴᾼеҨП ӐМ═צᾼҠ

ẙȲᴖ еҨ ѻ ᷾ ὑ Ҍ Ṷ ὑ П ᴩ ᾼ ẙȲṳѹ

ᾎ√Ȳѿϱ═ῖѠצ╥ה  Ҡѿ᷾ ὑ ᴩ ᾼ ẙП

ϚѠהȴᵀ╥ȲҬ֯צ ὑ ‍ כ ᾼеҨП᷾ ╜ ֥

ᾎד2010 43ȳ 46ȳ48(1)ц(2) Ἤứ ạП ᾓϯȲױ ẂҵѠᴩ ӣȴ

ֽὨ ᾎד2010 43ȳ46 ứϯП ạȲ⁄ 49 ֯ҒѿӇ ∟

ӣȷ 

(e) ӐеҨ֯ІеҨП ӐМ═צᾼҠ ẙȲᴖ ІеҨᾼ ╥Ҭ֯Ẕ

Ӵ  ⱢӐеҨἨ ᴯ═צϢ ᴩ ὑ ᴯ═צϢП Ḗ֫ ᴯ

ᾼד ȳ Ἠ ȴ 

2.10. ӐеҨҠ֯Ở ֥ῖὧᵓ ᾼ ᾓϯȲᴩṿẔ МҔᵶᾼ ẙἬ  ᾼ

ȴ 

ֽӦὑӐеҨ ạ ѿҵᾼ ֪ἨӦὑᴩṿ Ȳ ϱѝ 2.2ᴟ 2.8

Ὑᾼ ᴍи ȲӐеҨӇ ֯ᶔ ᴕ Ẕῖὧᵓ ᾼ› ϯȲѿΉӔϱ ᾓ

ᵂⱢ Ԓӭ Ȳ ᴩҏ ӻὔȴ 

2.11. ֢  Ҡ Ϥ Ẕ Ɏ┬Ӏ ᴷ ɏ10%ᾼ Ȳᵀױ Ҭ Ɫ

ἤ ȴᵀ╥ȲӐеҨҠ ȲⱢ֢  ậ ҵ ȴ֪ҏ Ἠ

Ἠ ἬᵂПὂἽׄפּ֥ ȲṳЛ ᵂ ױכ ạἬ╓Пɦ ɧȴ 

2.12. ӐеҨЛ ֣ Ϯ῏ ẁ‒ӣ ⇔ȲӼЛ Ɫ Ϯ῏ᵂ ’ȲᵀⱢױ ạПӭ

ᾼȲ(i) ậ ϱѝ 2.1 (f)ȳ(h)ȳ(i) Ἤ ṳБ ἨБ Ԍ ПҠ

ẙȳ Ӏ ЏẓἨẔ҃  ᷾ ѿц (ii) ┬б Ѡהҏ ᷾ ֥Мᾼ ẙᶁ

ⱢЛ כ ẁ ȴ 

2.13. ӐеҨἭ Л ᴩϱѝ 2.1 (f)ȳ(h)ȳ(i) Ἤ ПҠ ẙȳ Ӏ ЏẓἨ

Ẕ҃  Џẓᾼ ῈӻὔȲᵀױ ạṳЛᶋ ӐеҨ֯ϯ б ⇔вᵂҏ ὑ

Ӣἤ  ₇ᾼ׀ Ἠӻὔȴ 

2.14. ӐеҨП Л Ҕᵶ   ȳ   ц ₇ȴ 

2.15. ӐеҨЛҠ Ἢ֮ Ἠד ȳ ᵓἨ ȲᵀӐеҨҠ᷾ ὑѿἪ֮ Ἠ

Ἢ֮ ᵂⱢὂἽᾼ ẙѿцӦἪ֮ ἨἪ֮ ᷾ еҨἬ ᴩП ẙȴ 

2.16. ӐеҨỮ ׂӐеҨ ẔῖԌᾼ֢ Ἤ֯ П ứᾼẔ҃ ạȴ 

2.17. ӐеҨЛ ᴩẁẔῖὧ ӐеҨῖԌП ῖ ἨẔ҃ ᵓȴ 

ӐеҨҠἭ Ẕ Ɫד ὑ ḕϚ  ᾼ╠ứӭ ᴖṕԌ ֥ ᾼ Ȳᵀ ὑҠ

ẙ᷾ ẙӀ ᾼᾌ ѿцẔ҃╠צ ȲӐеҨЛ ’ ӇҠ Ẕӭ ȴ 

3. Ӣἤ ₇цצ ᷾ ֥ПᶾҾ 
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3.1. ֢ צ  ᵓӣ Ӣἤ ₇Ȳѿ Ἠצ ᷾ ֥ṳҔ╗ ᴩ᷾ ד

ПӭᾼȲἨᵂⱢ֢ᴞ᷾ ӭ ὙМἬ ᾼ᷾ ᾼϚ Ԍȴ 

3.2. ӐеҨӇ ӣϚ ᶧȲѿ―֯ԉᴶ ᶁ ế Ẕ᷾ ֥

ᾼ ᴯ ѿц Ẕ᷾ ֥ᾼ ᾓᾼ ȷױҵȲ Ӈ ӣ

ᶧ ȳ Ӵ֮ ᴷἇ Ӣἤ ₇ᾼ ȴӐеҨӼӇ ┬ CSSF ἬứП

⁄Ȳ צ Ӣἤ ₇ ȳẔ ֯ ȳứ ⇔ѿцⱢ ᴷ Ӣἤ ₇ӻ

ὔ ц Ἤ ӣПѠᾎȲứ ֣ CSSF ȴ 

3.3. ӐеҨ ’֢  ֯ Ӣἤ ₇Ѡ Ἥắᾼ Л ֢  ᾼ ȴ

Ἥắ Ȳ ᴕ ᾼ ȳӻὔ њ ȳӀ ӑẃ ֣ѿцҠẁ

ȴ 

֢  Ҡ֯ϱѝ 2.6 (a)ᴟ(d) Ἤ ὙП ⇔вȲ᷾ ὑ Ӣἤ  ₇Ȳṳѿ

ᵂⱢẔ᷾ױ ╜ ᾼϚ ԌȲ ֢  Ἥắצ ᾼ ᾼ Л 2.6

Ὑᾼ᷾ ⇔ȴֽϚ  ᷾ ὑ╓ Ӣἤ  ₇Ȳ ᷾ ЛӇϚẆ֥

ὑ 2.6 ὙП ⇔ȴ 

Ҡצ ẙἨ Ӏ Џẓᵶצ Ӣἤ ₇Ȳ֯ ׂϱ ạᾼ Ḗ Ȳ

Ϥ Ӣἤ ₇ȴ 

3.4. ӐеҨӼҠ┬ ᵗἤ Ȳ ӴϚ Ἠ ӻ (TRS)Ȳѿậ ד  ᷾

╜ б ᷾ П ᴕ П ȴяẔȲ Ҡ᾿ ᷾ ПЏẓҠẁṿӣ Ȳ

ӻ Ҡӣѿậ ȲἨѿḆצ ПѠה ד╟  П╓ứ᷾ ╜ ȴ 

ӻ ╥ϚѠɎ ќҀϢɏ █ ᴕ ɎҠ ╥ῖ ȳ ẙἨ╓ ɏП

ᴟҫϚד ϢɎ ȴҫϚѠפּ€ắϢɏПן Ȳ ắϢן

Ӈ ᴕ Пԉᴶ ѿцҠ П ứẔ҃  ☼ ȲќҀС ќҀ

Ϣȴ Ҕᵶᵓ ӣПןϤȳӀ Пן Ἠ ҷȲѿц‒ӣ

ҷ ȴ   ṿӣ ӻ ѿậ █ Ẕ ц═צП ɎἨẔ҃ ᴕ

ɏП ȲἨ ậ ᵓἨ ҷȴ   ứП ӻ Ҡצ ╥БҀẙ

цˍἨӑҀẙ ᶮהПӻ ȴӑҀẙ Пӻ ╓ ắϢן ֯Ϛ ỞᵛԒќ

ҀϚ Ҁ ȴБҀẙ Пӻ ╓ ắϢϚן ỞᵛќҀϚ Ҁ Ȳѿ

ậ ᴕ П ȴ 

  Ӵ ӻ Ἠ᷾ ὑẔ҃ẓצ ᴿ П Ӣἤ ₇῏ɎṼ ד ᾎ

√ȳ ⁄цЛ ӁП CSSF ẗɎяẔᵀЛ ὑ 2015/2365 ᾎ ɏПứ ц

ứП Ԉɏȸ 

Á  Ἤ═צᾼ ֥ϱѝ 2.3ȳ2.6ȳ2.7ȳ2.8ц 2.9 Ἤ ᾼ᷾ ạȷ

ц 

Á ὑ ϱѝ 2.6 Ἤ ᷾ Ȳ Ӣἤ ₇П Ӑ Ϥᴕ

ȴ 

Á ԉᴶӻὔ њ  ᷾ ֥Ἠ Ӣἤ  ₇ ᾼ П Ἠכ ᶁ ḟ

ứ ȴ 

ҵȲӐеҨױ Ҍ Ṷ ὑ OECD ȳ   Ṷױ ӻὔѹẓ᷾צ

₇ П ᵅ‒ӣ ᾼắ   Ӵ ӻ ȴ 

ד֢ .3.5   МҠӣὑ ӻ П Ѭᴯц ᴍиѩ ֽϯῶȴ и

ᾓϯȲױᴍиѩẂҠ Ḇ ȴ 
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ד   ѬᴯɎҜ

П%ɏ 

ѬᴯɎҜ

П%ɏ 

☺ȳМὧц‍☺ ῖ   0 15 

Ԓῖ   0 15 

Ӏ ẙ  (Ӑ דצ  ѩ

᷾ ὑ‍᷾ П ẙѹ

ẃ Ҡ ⱢӐ ) 

0 25 

Ӏ в ẙ  (Ӑ  П

ẃ Ҡ ⱢӐ ) 

0 25 

  0 15 

ӂ ן  (Ӑ  П ẃ

Ҡ ⱢӐ ) 

0 50 

ן ẙ  (Ӑ  ѻ …᷾

ὑ‍᷾ П ẙѹ ẃ

Ҡ ⱢӐ ) 

0 25 

֙⇔ῖ   0 15 

ἮϜּר☺ῖ   0 15 

Ṹ☺Ә ῖ  ( ֤ ȸṸ☺ῖ

 ) 

0 15 

רּ   0 15 

רּ     0 15 

 

3.6. ֢  ὑ Ӵ ӻ цˍἨ Ẕ֤ӭ  Ἤצ ȲҠ Ӣ ӻ

ἨẔ҃ẓצ ᴿ ἤП Ӣἤ  צ₇ ПכӐ ӣȴױ ӣП  Ҡ …

ỆứἨ   ȴ֢   Ἤױ ӢПכӐ ӣȲѿц ӣПןắϢṝиц

ắϢן ׀ ȳ᷾ Ἠ еҨɎֽ ӣɏПԉᴶ ȲҠ

ὑד ȴ ӻ ӢПἬןצϤȲὑל ᾿ ᵂ Ӑכ ӣ∟Ȳ

Ϥד  ȴ 

3.7. Бὑצ ᵫ в Ӵ Ӣἤ  ₇П֢  ᴖṕȲד М Ҕᵶϯԝ ȸ 

Á Ӣἤ  ₇ П Ӑ ȷ 

Á Ӣἤ  ₇ӻὔ њПṝиȷ 

Á ӻ ἨẔ҃ẓצ ᴿ ἤП Ӣἤ  ₇Пד Ӑכ ӣȷ 

Á Ɫ ᵅӻὔ њ Ἤậ ’₇П ц ȴ 

צ  .3.8 ṿӣ ֥ϯԝ ԈП Ҡ ẙἨ Ӏ Џẓצ ПᶾҾἨЏẓȸ 

(a) Ẕ֯ ϱ Ȳ ẔѿẓכӐ ПѠה ȷ 
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(b) Ẕ ӴϞⱢ ϯԝẔМϚ Ἠֵ ứӭ ȸ 

(i) ᵅ ȷ 

(ii)  юכӐȷ 

(iii)  Ɫד   Ӣ ҵ ӐἨן Ȳᴖ ⇔ ֥Ẕ ᾓц ӣ

и ⁄ȷ 

(c) ӐеҨП ᶧҠ Ẕ ȴ 

3.9.   ϱѝ 3.8 ứᵓӣצ ᷾ ֥ПᶾҾɎɦצ ᷾ ֥П

ᶾҾɧɏȲҔ╗ȸצ ẙ ӻὔȳ  ֫Ầ ц  ֫Ầ Ȳѿц ʟ ֫

ӻὔ Ɏ֥ ɦ ẙ ӻὔɧɏɎṼ ד ᾎ√ȳ ⁄цЛ ӁП CSSF ẗ

ɎяẔᵀЛ ὑ 2015/2365 ᾎ ɏПứ ц ứП Ԉɏȴ 

צ ẙ ӻὔȲ…Ӧҏ Ѡ █ Ɏצ ẙἨЏẓɏПἬצ ᴟ

ϮϢȲᵛ ϤѠȲ ϤѠṳἭ ПṿӣȲќҀϚ ӣ ҏ ѠȲѹ

֝ ὑӑẃ█ѡ Ἠὑҏ Ѡ Ḗ Ό ֝ צ ẙἨЏẓȲ ҏצ ẙἨ

ЏẓПϚѠᴖṕȲױ ӻὔ Ɫצ ẙПҏ Ȳ ϤПӻὔ њᴖṕȲ Ɫצ

ẙП Ϥȴᵛ― Ѡ Ɫҏ Ѡ ϤѠȲᵀ П Ἤצ Б Ӣ

ȴ 

  ֫Ầ ӻὔ…Ɫѿ€ּפ ПӻὔȲṼ ȲϚѠҏפּ€ צ ẙἨЏẓСӻ

ὔ њȲṳἭ ὑӑẃ╓ứѡ Ἠὑӑẃצ∕ Ϣ╓ứПѡ Ȳ┬╓ứ ṳҒ

Ӑᴞӻὔכ њ ֫ ẙἨЏẓἨ֝דв П ҅ ẙἨЏẓȴױ ӻ

ὔ ҏ צ ẙἨЏẓПϚѠᴖṕȲ Ɫ  ֫Ầ Ȳ צ ẙἨЏ

ẓПӻὔ њᴖṕȲ Ɫ  ֫Ầ ȴ  ֫Ầ ӻὔ…ⱢϚ ӻὔȲὑ

ẞ ѡ ѠɎӻὔ њɏ צ ֫ҏ П Ȳᴖד  ⁄ צ ӻ

ὔϯἬậ П СѿΌ П ȴԉᴶ  ᶁӑ Ӵ  ֫Ầ ц  ֫Ầ ȴ 

 Ҡ ᴩצ ẙ ӻὔц  ֫Ầ   ֫Ầ Ɏѿϯ֥ ɦ ẙ ӻ

ὔɧɏȲ ױ Ӈ ֥᷾ Ϣ Ṿᵓ ȲѹБ ц ד ȴ ẙ

ӻὔПӻὔ њ Ɫ═ ἤ ắ П  ȴ 

ʟ ֫ӻὔ…ϚѠ֣ӻὔ њ Ἠ ҏצ ẙἨЏẓСӻὔ њȲṳ֝

ὑӑẃ█ѡ ┬╓ứ ֣ӻὔ њҏ Ἠ в֝ד֫ Пצ ẙἨЏẓȴ

ʟ ֫ӻὔṳ‍ѿ›   ֫Ầ Ἠ  ֫Ầ Пӻὔȴױ ӻὔ צ

ẙἨЏẓПϚѠᴖṕȲ Ɫ ʟ ֫ӻὔȲ ҏ צ ẙἨЏẓПӻὔ

њᴖṕȲ Ɫ ҏʟ ֫ӻὔȴԉᴶ  ᶁӑ Ṷ ʟ ֫ӻὔȴ 

3.10.  ᵓӣצ ᷾ ֥ПᶾҾ Ȳ ֥ϯԝ Ԉȸ 

(a) ӐеҨ Ӧắ Ҡ ӴП оṆ ȲἨ Ҍ Ṷ

ὑ OECD ѹ   Ṷױ ӻὔṳẓ᷾צ ₇ П ᵅ‒ӣ

ᾼắ   Ȳ Ṷצ ᷾ ֥ПᶾҾȴ 

ẙ ӻὔП Ҡӻὔ њἨצ ẙ ҅ ϢӇ ὑד ₤ӻ

ὔȲ Ɫ Ҍ Ṷ ὑ כ П‒ӣ ἨⱢṼ MiFID ╓҆Ἠ֝

ҠП᷾ еҨȲṳѹ ắ Ȳцẓ᷾צ П‒ӣ ȴ 

(b) Ӵצ ẙ Ầ ȲӐеҨ ’ Б֫ן ҏᾼԉᴶ ẙἨ

Ѧצ ẙ Ầ ȴ 

(c) Ӵ  ֫Ầ ȲӐеҨ ’ ┬ Ἠ┬Ӏ ן

֫ԓ  Ἠ Ѧ  ֫Ầ ȴ ┬Ӏ ֫ן   Ȳ  ֫

Ầ ПӀ ӣὑ ד  П ȴ 
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(d) Ӵ  ֫Ầ ȲӐеҨ ’ ֫ן Ầ ϯПԉᴶ ẙἨ

ѦБ ӴП  ֫Ầ ȴ 

(e) ӑ ϝщПỆứ   ֫   ֫Ầ Ȳ Ɫ ׄ П б

ӐеҨ ֫ן ȴ 

(f) ӐеҨПד Ҕᵶϯԝ ȸ 

(i) צ ᷾ ֥ПᶾҾ П Ӑ ȷ 

(ii) צ  ᷾ ֥ПᶾҾӻὔ њПṝиȷ 

(iii)  ӐеҨⱢ ᵅӻὔ њ Ἤậ ’₇П ц ȷц 

(iv) ᵫ вצ ᷾ ֥ПᶾҾἬ ẃПןϤцἬ ӢП᾿

Пᵂ Ӑכ ӣȴ 

ד֢ .3.11   МҠӣὑצ ẙ ӻὔП Ѭᴯц ᴍиѩ ֽϯ

ῶȴ и ᾓϯȲױᴍиѩẂҠ Ḇ ȴ 

ד   ѬᴯɎҜ

П%ɏ 

ѬᴯɎҜ

П%ɏ 

☺ȳМὧц‍☺ ῖ   0 33 

Ԓῖ   0 33 

Ӏ ẙ  (Ӑ דצ  ѩ

᷾ ὑ‍᷾ П ẙѹ

ẃ Ҡ ⱢӐ ) 

6 33 

Ӏ в ẙ  (Ӑ  П

ẃ Ҡ ⱢӐ ) 

0 33 

Ҡ ẙ  (Ӑ דצ  ѩ

᷾ ὑ‍᷾ П ẙ) 

11 33 

ן ẙ  (Ӑ  ѻ …᷾

ὑ‍᷾ П ẙѹ

ẃ Ҡ ⱢӐ ) 

3 33 

  3 33 

֙⇔ῖ   0 33 

ἮϜּר☺ῖ   0 33 

Ṹ☺Ә ῖ  ( ֤ ȸṸ☺ῖ

 ) 

1 33 

רּ   1 33 

רּ     5 33 

 
3.12. ӐеҨ  ᶁӑṿӣ  ֫Ầ ȳ  ֫Ầ Ἠ ʟ ֫ӻὔȴ 
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3.13. ֢  Ҡ Ӣ ẙ ӻὔצ ПכӐ ӣȴяẔȲ   ќҀ ӣСҠ

׀ ȳ᷾ Ἠ еҨצ П҅ ϢцẔ҃МЮ ȲѿᵂⱢẔἭ

П ȴױ ӣП  Ҡ …ỆứἨ   ȴ֢   Ἤױ ӢП

᾿ ᵂ Ӑכ ӣȲѿц Ӑכ ӣПќҀ ṝицẔ ׀

ȳ᷾ Ἠ еҨɎֽ ӣɏПԉᴶ ȲҠ ὑד ȴ ẙ

ӻὔ ӢПἬןצϤȲὑל ᾿ ᵂ Ӑכ ӣ∟Ȳ Ϥ  ȴ 

3.14. ӻὔ њ…ὑ Ἠὑ CSSF Ɫ ứד ὑ ᴩ ứᾼ█

ҌП‒ӣ Ȳ⁄ἇ Ӣἤ ₇цצ ᷾ ֥ПᶾҾἬ ӢПӻὔ

њ Л Ϛ   ᾼ 10%ȴ֯ԉᴶẔ҃ ᾓϯȲױ ⁄ ứⱢ 5%ȴ 

3.15. ϱѝ 3.14 Ἤ ạᴖṕȲ  ὑἇ Ӣἤ ₇Ἠצ ᷾ ֥ПᶾҾ

ϯПӻὔ њ Ȳ ֪Ɫ  Ἤ ẁП ’₇ ᴖ ᵅȴ  ἬןậП ’₇

Ӈ Ở ֥ ’₇╜ Ɏ  BɏМἬ П Ԉȴ 

3.16. ’₇╜ Ɏ  BɏἬ ᾼ ’₇ Ԉ… ᴞ ὑ ETFцẔ҃ UCITS ᴩᾼ

ESMA 2014/937╓⁮(ɦESMA 2014/937╓⁮ɧ)ȴ CSSF 14/592 ẗ ứȲ

╓⁮… ӣὑ UCITSȴ 
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  B ð ’₇╜  

 

1. ⁄ 

 Ҡ ᴩἇ Ӣἤ  ₇ӻὔцṿӣצ ᷾ ֥ПᶾҾȲ ắ  Aɉ᷾

ϩц ạ 3 ɦ Ӣἤ ₇цצ ᷾ ֥ПᶾҾɧἬ ạ Ԉ ȴяẔ

╥Ȳ ӻὔ њ…ὑ Ἠὑ CSSF Ɫ ứד ὑ ᴩ ứᾼ█

ҌП‒ӣ Ȳ⁄ἇ Ӣἤ ₇цצ ᷾ ֥ᶾҾἬ ӢПӻὔ њ Л

  ᾼ 10%ȴ֯ԉᴶẔ҃ ᾓϯȲױ ⁄ ứⱢ 5%ȴ 

  █Ϛӻὔ њПӻὔ њ Ȳ…ד ὑἬצ ӻὔ њἬ ᴩПἇ Ӣἤ

₇цצ ᷾ ֥ПᶾҾПӻὔᾼӔӀ Ȳ ȸ 

Á ֯׀ ᾼ֥ᾎṳҠ ạ ᴩᾼ ׄ Ȳ ֝Ϛӻὔ њ ᴩᾼἇ Ӣἤ

₇цצ ᷾ ֥ПᶾҾПӻὔἬ ӢП Ɫ ȷц 

Á ’₇…Ɫ  ᴖ ẁѹ ’₇֯ԉᴶ ᶁ ֥ϯѝ 2 Ἤ П Ȳ⁄

  ἇ Ӣἤ ₇Ἠצ ᷾ ֥ПᶾҾӻὔϯПӻὔ њȲẔӻὔ њ

֪ ’₇ ᴖ ᵅȴ 

Ӑ  ПӭᾼϞạứἬצ   С ׂП ’₇╜ ȴ 

2. ֥ ’₇ 

2.1. ⁄ 

ậПן  ’₇ὑԉᴶ ᶁ ֥ ESMA 2014/937╓⁮Ἤ ứП Ȳ⁄

’₇ ṿӣẃ ᵅӻὔ њ ȴ ᴕ ESMA 2014/937╓⁮ 43 (e)

Ἤ ứП ’₇и ⁄Ȳ֢  ᶁ 100%ᾼ ᷾ ὑӦ█Ϛכ ȳ

Ẕ֮Ѡ  ȳ ֥ᵂ Пכ ȲἨצϚ Ἠֵ כ ҒП е

Ԛ Ἤ ᴩἨ ’ᾼ ẙȲ Пצ═  ẙӇ ᴟюигװ ᴩȲѿц֝Ϛ

װ ᴩᾼ ẙҜ   Пѩ Л 30%ȴ 

2.2. Ɫϱѝ 2.1 ПӭᾼȲ צ ᷾ ֥ПᶾҾᴖṕȲ ậПԓן  ᶁ

Ɫ ’₇ȴ 

2.3. ֥  

Ҭצ ắПן  ’₇…Ӧ ֥ϯԝ П Ἤ כ Ȳ ’₇Ở ӣѿ

ᵅӻὔ њПӻὔ њ ȸ 

(a) ☼ ȴ☼ Л Ҕ╗  ц ᴩ ȲӼҔ╗ Ӏ Џẓ

Ɏֽȸ 2009ד 7ѣ 13ѡ צ֥ Ҡ ẙ ᷾ ԍ Пᾎ√ȳᾎ ц

ᴩ╜ ѝ 2009/65/EC ╓҆Ἤứ ῏ɏȴӦ‍ӻὔ њ …ԍ ПϚ☼‒ӣ

Ἤ ᴩП‒ӣᾭἨ ᵛҀП ’ẗ Ɫ ֝ὑ☼ ȷ 

(b) Ӧ OECD ἨẔ֮ѠеԚ  ἨӦ ȳ֮ ἤἨѷꜜἤ Ἤ ᴩ

Ἠ ẁ ’П ẙȷ 

(c) ḕѡ ц AAA Ἠ֝ П Ӏ UCIsἬ ᴩᾼῖԌἨ

ᴯȷ 

(d) ѻ ᷾ ὑϯѝ (e)ц(f) Ἤ ẙˍῖԌП UCITSἬ ᴩᾼῖԌἨ ᴯȷ 

(e) Ӧẓ҉צ ☼  ᾼϚ ᴩϢἬ ᴩἨ ẁ ’ᾼ ẙȷ 

(f) ὑ כ Пắ Ӏ Ἠ OECD ПӻὔἬϱӀἨ ȲṳБ

Ϥѻ ╓ ᾼῖԌȴ 
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ϱ ’₇ Ԉ ⁄ ứṳЛ Ӑе Ὑ 1.2 ɦ᷾ ӭ ц╜ ɧϯ

Ἤ ӣὑ֢  ПḆⱢẓ П ứȴ 

3. ’₇ԛ᷾  

3.1. ‍   ’₇ 

‍ắПן    ’₇Л ҏ ȳӣὑԛ᷾ ἨⱢ Ἵȴ 

3.2.   ’₇ 

ắПן    ’₇ ӣὑȸ 

(a) ׀Ὅὑ‒ӣ П׀ Ȳ ‒ӣ П Ҍ Ṷ …ᴯὑ כ Ἠ ắ

ẞ CSSF Ɫ ֝ὑ ☺Ԛ֝ ᾎ√ᾼ ẂἬ ȷ 

(b) ᷾ ὑ ₇ ╜Ἀ ẙȷ 

(c) Ɫ  ֫Ầ ПӭᾼᴖṿӣȲ ắ П‒ӣ ᴩӻὔȲѹӐе

Ҩ ┬ ậ֫ԓ  ȷ 

(d) ᷾ ὑ Ӏ  ȴ 

  ’₇ӣὑԛ᷾ Ȳ Ṽ ESMA 2014̱ 937╓⁮МἬ П‍   ’₇

Ἤ ӣПи ứСѿи ȴ 

4. ’₇П’  

ѿἬצ ѠהⱢ  ᵓ ҏП ’₇ Ӧ׀ ȳẔ҅ ϢἨװ’ ϢСѿ═

ȴצ Ɫ ’ᵓ ׄ Ɏֽ ἽɏϯⱢ  ᵓ Ἤ ҏП ’₇Ȳ⁄ҠӦắ ѹṳ

‍ ’₇ ẁϢП …ϢП ϮѠ’ Сѿ═צȴ 

5. ’₇Ѭᴯцᴷ  

ӐеҨ ἇ Ӣἤ  ₇ӻὔцצ ᷾ ֥ПᶾҾȲ Ӑе Ὑ Ἤ

Пד ӻὔ њ ṳᴕ ӻὔПἤ ᴥȳӻὔ њП‒ӣ₇ цṝиѿц

Ӏ ᾓ∟Ȳ ứἬ П ’₇Ѭᴯȴ 

’₇ ӣҠậ ПӀ ȲṳṼӐеҨ ֢ ᵑἬứП᷉ ╜

᷉ ∟Ȳḕѡ ᴩᴷ ȴ 

6. ᷉ ╜  

ӐеҨ צ ắ֢ן ᵑ צ₇’ П᷉ ╜ ȴӐеҨ ậן  ȳ ₇ ╜

Ἀ ẙц‍╜Ἀ ẙᵂⱢὂἽ₇ȲӐеҨ ╜Ἀ ẙ ӣ 0.5%ʲ10%П᷉ Ȳ ‍

╜Ἀ ẙ⁄ ӣ 5%ʲ15%П᷉ ȴϚ ᴖṕȲṳЛ  ὂἽ₇ ӣ᷉ ȴ᷉

… ’₇П‒ӣ₇ ȳ ᾌ цҀ Сѿ ᴷȴӐеҨ ὑױ ֪ ὑ Ɫ

Ȳ ᷉ П ⇔ᴟ ҏ› ѿҵȴ 
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  C ð ү ᷾ ϢП ҵ  

 

ԉᴶ֣ү   ỗ Ɏɦ  ɧɏ ҌП   ắѿϯ ạȸ 

ὑү ц П   ắѿϯ ạȸ 

(a) ‍ҫᴩ   Ἠ   ΩӁ ᵍȲᵡ⁄   ӭᾼ═צ Ӣἤ ₇

ᾼӑḤ Ὲ ᴯП Л דᾼצ═  צ ẙᾼ Ӏ Ȳᴖ  

Ғ᷾ ӭᾼ═צ Ӣἤ ₇ᾼӑḤ ᴯП Л   ᾼ

40%ȷ֯Ɫ ױ֥ ạПӭᾼ Ӣἤ ₇Ἤᴾᾼᴍиѩ ȲֽϚ  Ɫ

ᴖ᷾ ὑ ҵ цˍἨҵפּ֥ ӻ ӻὔȲᴖѹȸ(i)צ ᾼ ӻὔ ᾼ᷾

᾿צ …Ȳѿц(ii) ӻὔᾼ  ế Л ᾼ᷾ ᾼ  ế Ȳ⁄ѿ

ϱ ҵ цˍἨҵפּ֥ ӻ ӻὔП  ֯ Ӣἤ ₇᷾   ҠѿЛ ֯

вȴ 

(b)  ЛҠ᷾ ὑ  ȳ᾿ ᷾ ὑ ₇Ἠ᾿ ᷾ ὑЛ ȷ 

(c) Ϡ֯М Є ӻὔἬ ϱӀП ẙѿц֯М ᴩ ẙӀ П ẙѿҵȲ

 Л ᷾ ὑẔ҃М Є ẙȲѹ ‹צ═  ֯М Є ӻὔἬ ϱӀП ẙц

֯М ᴩ ẙӀ П ẙᾼᴍиѩȲὑԉᴶ ᶁЛ   Л ứᾼ

Дᴍиѩ ȷ 

(d) ү ֮᷾ Ϣὑ  ᾼ ᷾ ὑԉᴶ ᶁЛ   Л ứᾼ Дᴍиѩ

ȷѿц 

(e) ү ẙӀ Л ԉᴶכ  ᷾ ֥ᾼѻ ᷾ ֮ ȴ֢  ὑү ẙӀ ᾼ᷾

  ׂ  Л ứᾼ Дᴍиѩȴ 
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  D ð ’ ῀ 

 

a) Ṽ Єе צ ’ Пᾎ√ȲҔ╗ ד2002 8ѣ 2ѡ ὑ’ Ϣצ Ϣ

Пᾎ√Ɏ ẔЛ ɏȳϚ ’ ⁄ɎEU/2016/679ɏѿцἬדצ

ᾎ҆Ɏѿϯ֥ ɦ ’ ᾎ ɧɏȲӐеҨѿ ’ ᾎ Ἤứ Пɦ Ϣɧ

ṝиȲ ᵫ ֯᷾ ϢцӐеҨῖԌ═צϢɎѿϯ֥ Ἠ֢ ⱢɦῖὧɧɏȲ֢ῖὧ

ẁСӐеҨП Ϣ Ɏϯ ɦ Ϣ ɧȲֽ∟ѝ(b) ứ ɏ ὑѿϯӭᾼ

ɎḕϚ иᵑ ɦ ӭᾼɧɏ ІѠהἨẔ҃ѠהȲСѿ ȳ ȳ ȳḂ׀

ȳ ἨѿẔ҃Ѡה ȸ 

1) ṿ᷾ Ϣ Ө ц ֫ӐеҨῖԌц ᷾ Ϣ ӐеҨῖԌПӨ ֫ȲҔ

╗ɎᵀЛ ὑɏ‚כц ӦӐеҨц֣ӐеҨᵂҏПҀ ɎᵶӨ ֫

П ҀȳӦῖὧц֣ῖὧⱢ ӣПќҀѿцῖԌ П ҀɏȲѿцϚ ᴖṕ‚

ц╟ᴩ᷾ Ϣ ӐеҨП ȷ 

2) ṿ› (1) Ἤ Ἤצ ҀП љ ѿ ═ȷ 

3) ṿῖὧ֤Ҍ Ṽ ӣᾎ√Сѿ ȷ 

4) Ɫ ȳ♃ ȳ  Ӝ Ṯạц ᵑ ᾎ√ɎҔ╗ FATCA CRSц ӣП♃

Ṯạᾎ√ɏПӭᾼȲ ᴩἨ‚ ᴩצ ῖὧП‒ӣȳ♃ ȳ ▲цᵓ

טּ ▲Ȳѿц ᴖṕṿӐеҨ ѿ Ẕ ᾎ√צ Пᾎ√ ȷ 

5) ṿӐеҨ Ἃ ӻὔ ӻὔᴩⱢ ᴩ ȷ 

ᵗӐеצ (6 Ὑ Ἤ Пὢ ẁ ӐеҨ ẁὢ ȲҔ╗ɎᵀЛ ὑɏ ҠἨ

ӐеҨἏẃП ☼ӻὔц Ҁȷ 

ᵗӐеҨἬצ (7 ὑẔІ  ᷾ ӭ Пᵂ ќ ц ȲҔ╗ɎᵀЛ

ὑɏӐеҨП ᶧȲѿц ᴷ ϮѠὢ ẁ ӐеҨ ẁПὢ ȷ 

8) ӐеҨἬ Пԉᴶ ȳΉ Ἠᾨ Ṷ צ ȷ 

9) ׂӐеҨὑѷꜜ֢֮Ἤ ӣПᾎ√ ɎҔ╗ԉᴶᾎ√Ἠ ╓іȳׂ⁄

Ἠ ṓɏȷ 

10) ׂѷꜜ֢֮ ӐеҨἬ ҏПᾎ√ Ḗȷ 

ᵗ֢צ (11 Ө ȲҔ╗ɎᵀЛ ὑɏ ȳ ᾎ ἨӻὔἬѿц

Ɏᵶ ɏἬ Пӻὔ ᵫȲѿц› ἬⱢП Ȳѿц

ӐеҨ ד ᾎ Ễ҆П ȷ 

12) Ɫ∟ѝ(e) Ἤứ ц╓ὙП ӭᾼȷц 

13) Ɫ∟ѝ(g) Ἤ╓ὙП᾿ ᴩ ӭᾼȴ 

ӐеҨֽ צ ֥ᾎ ֪ȲЛ Ϣ ȴ֪ױȲӐеҨ ὑѿϯ ᶮ цṿӣ

Ϣ ȸ 

a. ֽⱢ ֢ῖὧ ῖὧἬ ḖПὢ Ἠ ₇Ȳ ứȳ Ἠ ᴩּ֥פᴖצӇ Ɏֽ

›ѝ 1ᴟ 3 ӭᾼἬ ɏȷ 

b. ֽⱢӐеҨӔ ᵓ ᴖצӇ Ȳ › ╥ὑ֢ ᾓϯȲắ ϢП Ṃ

ṳӑ ὑ ᵓ ПϱȴӐеҨӔ ᵓ ֽ›ѝ 1ᴟ 12 ӭᾼἬ ȷ 

c. Ɫ ᴩц ӐеҨὑѷꜜ֢֮П֥ᾎ ᵓȲֽ›ѝ 8 ӭᾼἬ ȷц 

d. ֽⱢ ׂӐеҨὑѷꜜ֢֮Ἤ ӣПᾎ√ ɎҔ╗ԉᴶᾎ√Ἠ ╓іȳׂ⁄Ἠ

ṓɏȲֽ›ѝ 4ȳ9ц 10 ӭᾼἬ ȴ 
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b)  ɦ Ϣ ɧҔ╗ῖὧП Ϣ ɎЛ ῖὧ╥ᴞ ϢἨᾎϢɏȲѿцӐеҨ᾿ ᴞ

ῖὧậ цˍἨ ᴞ Ϣậ П ȲẂֽ Ϣ ɎᴟюҔ╗ῖὧở

֤ȳᾎ√ ȳỰᴰ ȳ֮ᵿц ɏц  љ ȴ иױ Ҡẁе

▲ ȴ 

֯ ’ ᾎ ἬứП Д ԈϯȲῖὧצ ȸ 

 (i) ▲ Ẕ Ϣ ȷ 

(ii)  Ẕ Ϣ ЛӔ ἨЛᶙ ȲḆӔἨ ḂẔ Ϣ ȷ 

(iii)  ч Ẕ Ϣ ȷ 

(iv) ᴞᴩḟứἴ ֣ӐеҨ ẁẔ Ϣ ȷ 

(v) Ḗᵔ Ẕ Ϣ ȷц 

(vi) Ṽ ’ ᾎ Ȳ ḖẔ Ϣ ПҠ ἤȴ 

ῖὧяẔ ᾃ Ȳἴ ֣ӐеҨ ẁ Ϣ Ҡ ӐеҨӇ ֫ẔӨ ӐеҨῖ

ԌПӨ ȴ 

ῖ ὧ Ӑ е Ҩ ѿ ᴩ ṿ › ᵓ Ȳ Ѡ ה ȸ

dataprotectionoffice@morganstanley.comȴ ᴩṿ› ᵓҵȲῖὧӼצ צ Ϣ

П ’ ד Ṷ ừ ֣ Ӑ е Ҩ Ө Ȳ Ѡ ה ȸ

dataprotectionoffice@morganstanley.comȲױӨ ṳЛᶋ Ẕ ֣ ’ ỗ

ɎɦCNPDɧɏ Ө П ᵓȴ 

c) Ɫԉᴶ ӭᾼȲӐеҨ Ṽ ’ ᾎ ỗ ҃Ϣ Ϣ ȲҔ╗ еҨȳ

ᴩ╜ ϢцҀ ҅ Ϣȳ ֮҅ ϢȳῖԌ ц љ҅ Ϣ ׀ ȲѿцẔ

҃Ẃֽ ҅ Ϣȳҵ ᴩἨӻὔἬἨ Ἤȳ‒ӣ▲ ȳ ṮạцẔ҃ ᴿ

ȲѿцẔ҃  ȲѿцӐеҨцˍἨ еҨҠ Ἠ Ϣ П

Ɏѿϯ֥ Ἠ֢ Ɫɦ Ϣɧɏȴ 

Ϣ ӐеҨ ҠȲ Ϣ П ỗ ɎѿцṼ ỗ Ȳ Ϣ

ɏᴟẔӕеҨἨ ȳ …ԍ ȳиеҨἨ ϮѠ҅ ϢɎ֥ ɦắỗ Ϣɧɏȴ 

Ϣцắỗ ϢҠ ᴯὑ EEA ѿҵП ɎҠ Ҕ╗ ẃᴫṸȳ֙⇔ȳּר ц

ɏȲ П ’ ᾎ√Ҡ ӑ ẁ ⇔П’ ȴױ ᾓϯȲ Ϣ

֯ӐеҨ ϯ ’(i)Ẕ ӐеҨБ∂Ӵ П ạȲц(ii)ֽ ӣȲắỗ

ϢБ∂Ӵ П ạȲ Ẓ ᾓП ạẂֽ ☺ ỗ פּ€

ȴῖὧֽ ậ ӐеҨБ∂ӴПד ạв ȲҠ♅ӐеҨȲ Ѡהȸ

dataprotectionoffice@morganstanley.comȴ 

ӐеҨ ֣ Ϣ Ȳ∟῏ѿ Ϣṝи ֣ҵ

ד Ϣ ȴ 

d) ֯ ’ ᾎ ПϯȲӐеҨ Ṽ ӐеҨП ╜ ѿҠ ᵑПᶮ׀’ה

Ϣ Ȳ ╜ ∂ӴϠצ ȳ׀’ ц и Ϣ ПϚ ᶧȴ Ϣ ’

׀ Л ӭᾼПӇ Ȳ Ь ׂᾎ√Ἤ Пԉᴶ ạ ȴϚ

ḖȲӐеҨ ẁῖὧצ Ẕ Ϣ ӣП й’׀ ПḆֵ ȴֽӐеҨ֪צ

ȳ ▲цᾎ√ ᶧᴖ צ’ Ϣ Ȳ⁄ӐеҨ ԓ ḟứἋ  ׀’

ȴ 

e) ֯ ’ ᾎ Пб вȲӐеҨ еҨɎṝⱢ ’ ᾎ ứ Пɦ

Ϣɧɏ ậȳ׀ ȳ ȳ ậȳ ц Ɏѿϯ ɦ ɧɏ(i) ῖὧἨῖ

ὧ҅ ϢἬⱢПЀ І ц ɎẂֽѹЛ ὑȲ ȳ ȳᵛ ȳ І

ԈȳBloombergцԉᴶẔ҃ ІἨҠ П ɏɎѿϯ ɦ ɧɏȲц(ii)ῖὧ

ὑӐеҨ еҨἬ ȳצ ẁἨṿПҠ׀ậПᶾ ПṿӣȲҔ╗ɎᵀЛ ὑɏ‚

mailto:dataprotectionoffice@morganstanley.com
mailto:dataprotectionoffice@morganstanley.com
mailto:dataprotectionoffice@morganstanley.com
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ῖὧ ȳ ȳ ȳ ậɎᵶ׀ц׀ ậɏПṆ׀ Ɏѿϯ ɦṆ

ɧɏȴ 

ӐеҨ еҨ Ɫѿϯӭᾼ ᴩ Ṇ П Ɏ ɦ ӭᾼɧɏȸ 

1) Ɫ∂ӴṶ ɎẂֽȲ’׀ӻὔּנ ɏȷ 

2) Ɫ ӐеҨцˍἨ еҨ ӣП Ἠᴞ√ Ἠ ᶧȷ 

3) Ɫ Ἠ ὙṿӣṆ ПϢ Ἠכ דכ ȲҔ╗ ṿӣṆ Пԉᴶ

ד ṿӣ ȷ 

4) ⱢṮạȳ ▲Ἠ ▲Ӝ ȳ♃ ȳ ȳ  Ӝ цˍἨẔ҃ ч ӣᾎ√

Ṷȷ 

5) Ɫ ӣᾎ√ ⁄ȳԉᴶ цԉᴶפּ֥ ӣ╜ ᶧȷ 

6) ⱢṮ צ П ҷȳ ȳӑ ц‍ᾎ ȳṿӣȳ ȳ

ἨẔ҃ Ἠ ӣȷ 

7) ⱢṮѦȳ ▲Ἠ ▲ӑ ṿӣṆ цˍἨ ɎẂֽȲⱢ ’ ӐеҨ

цˍἨ еҨ╜ ᶧȲҔ╗ᵀЛ ὑ ׄԓц ׄԓצ П╜

ᶧȲἬ ᴩП ɏȷ 

8) Ɫ ’Ṇ ɎҔ╗ ȳ І Ԉц Ṇ ɏПצ ᵂȷ 

9) Ɫќ цᴩ╜Ṷ ӭᾼȷ 

10) ⱢẦᵗ ▲ȳӨ ȳ Ḗȳ ȳԇ ȳ Ἠ ϢἬ П Ḗȷц 

11) яẔȲὑӐеҨцˍἨ еҨ Пᵂ ќ ц МȲẂֽⱢ ᴷⅎ

љὢ ₇ ȳ ȳכӐц ӭᾼȴ 

ӦӐеҨцˍἨ еҨṿӣ֢ ѠᾎСѿ ᴩȲҔ╗(i)ṿӣɦ ɧᴞ

Џẓȷ(ii) Ṇ П IT Џẓȷ(iii)Ṇ П ȲẂֽ П

Ϣ ҒϤ ӻὔМї ᴩМП ȷ(iv)Ṇ П ȲẂֽצ

▲ȳ Ḗȳѻ ậ׀ Ḗȳ ȳԇ Ἠ ȷ(v) ֢ ẃ П

ȳ циέЏẓȲѿ цˍἨ ᴩⱢ ȳФה Ἠ ֻᵂⱢиέПӣɎҔ

╗ ἤиέɏȷцˍἨ(vi)ṿӣẔ҃Л Ҡậ П ᴿ ᶾ ȴ 

ᵂⱢӐеҨцˍἨ еҨἬ ẁПὢ ПϚ иȲцˍἨ Ẕ ẁПὢ צ Ἠ Ẕ

Ἠצ ẁПԉᴶṆ צ ȲӐеҨцˍἨ еҨӼṿӣ cookiesц ᴿᶾ ῖ

ὧ ȴῖὧ׀ậἨṿӣὢ ἨṆ ȲᵛῶӱẔ ӐеҨцˍἨ еҨ ṿӣӐе

Ҩ Ṃ╜ Ἤ П› cookiesц ᴿᶾ Ȳѿц ῖὧ ἴ › cookiesȲ

ד⁄ Ṇ П иἨԓ ὢ Ҡ ᾎӔ ᵂἨ ᾎ׀ậȴֽ צ ӐеҨцˍ

Ἠ еҨֽᴶṿӣ cookiesц ᴿᶾ ȳӐеҨцˍἨ еҨֽᴶ cookies

ậ П Ȳѿцῖὧֽᴶἴ cookies Ḇֵ Ȳ ӐеҨ Ṃ╜ Ȳ ᵿⱢ

www.morganstanley.com/privacy_pledgeȴ 

f) Ṇ צ ПԉᴶѝԈἨּנ ҠᵂⱢԉᴶỄ҆Ἠ Бắ ПῴḔ Ȳῖὧ

֝ › נּ ҠⱢԉᴶᾎ√ ᶧἬ ắȴױҵȲῖὧ Ẕ Л ṿӣȳ Ἠ ӣ

נּ ‍ӔӐȲἨ‍ ἨϞ ӢПѝԈᵂⱢ ӦȲᴖч ὑԉᴶᾎ√ ᶧМ

ắ נּ ᵂⱢ ὙȴӐеҨцˍἨ еҨ Ṽ Ẕᵂ ᶧ’ › נּ Ȳѹ ԓ

ḟứЛ ḆẔᵂ ᶧȲᵀӐеҨ’ נּ П Л ӭᾼἬ

Ȳѹ ׂᾎ√Ἤ Пԉᴶ ạ ȴ ᵫῖὧȲױ נּ П’׀Л ⱢҠậ

҅ῖὧṼẔ ӣПԉᴶ ⁄Ἠ ᾎᴖ ᴞᴩ’׀П נּ ȴ 

g) ӐеҨцˍἨ еҨֽ Ɫצԉᴶ ₇Ἠὢ Ҡ ᵑі ῖὧ ȲЛ

₇Ἠὢ ╥ᵡӦӐеҨцˍἨ еҨἨẔ …ԍ Ἠ ϮѠ᷾ ὢ ẁ ɎẂֽ

ӐеҨȳ еҨἨẔ …ԍ П   еҨἨ’ ὢ ẁ῏ɏἬ ẁἨ

http://www.morganstanley.com/privacy_pledge
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ᵗȲӐеҨцˍἨ еҨἨẔ …ԍ Ҡ Ҕ╗ Ԉȳ І Ԉȳ ц

Ѡה ῖὧɎҔ╗֯ ϱ ѿҵП ɏȴ ’ ᾎ צֽ ứȲ⁄ ὑ

ῖὧ Ϣ ӣὑ ᴩἨ‚ ױ ἤ П᾿ ᴩ ›Ȳ Ḗ ῖὧṶ›֝ ȴ ῖὧ

Л ӐеҨȳ еҨἨẔ …ԍ ѿױѠהṿӣẔ Ϣ ȲἨЛ Ɫ› ᾿ ᴩ

ӭᾼᴖ ẁ Ϣ Ȳ⁄ ῖὧ Ṽ ›ѝ(b) ȲἨṼῖὧҠ ẞПԉᴶᴩן

МП╓ӱȲ ῀ӐеҨȳ еҨἨẔ …ԍ ȴ צᴖṕȲ֢ῖὧױ ч Ɫᴩ

ӭᾼᴖṿӣẔ Ϣ ȴױ ч Ӈ ѿ ‒ẗ ᴟӐеҨȳ еҨἨẔ …ԍ

Ȳ֮ᵿȸEuropean Bank and Business Centre, 6B route de Trèves, L-2633 Senningerberg, 

Grand Duchy of LuxembourgȲἨ ᴟcslux@morganstanley.comȴ 

h) ῖὧ ẁӐеҨцˍἨ еҨ׀ậἨб Ẕ׀ậἨб Ẕ Ϣ ɎҠ Ҕ╗

Ӑе Ὑצ П Ϣᾼԉᴶ ɏ›Ȳ ’(i) Ϣ ῖὧ ẁẔ Ϣ С

ӐеҨȳ еҨἨẔ …ԍ ȷ(ii)Б ẁ ϢӐе Ὑ Ἤ ὑ ȳṿ

ӣȳ ȳ ц ҵ Ϣ ȳⱢ᾿ ᴩ ӭᾼṿӣ Ϣ ȲѿцӐеҨȳ

еҨἨẔ …ԍ Ҡ Ἠ ẔӐϢἨẔ҅ ϢП Ɏ֢ ᶮꞋ

’ ᾎ Ҡɏȷ(iii)ֽצӇ Ȳ ϢБ֝ ӦӐеҨȳ еҨἨẔ …ԍ

Ẕ Ϣ ȲἨ Ϣ Ἤ ПẔ҃ᾎ√ Б Ṝȷѿц(iv) Ϣ῀

Ẕ ’ ᵓѿцֽᴶᴩṿ ᵓȴ 

 

mailto:cslux@morganstanley.com
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  E ð׀ ṿӣПװ’ Ϣц֪׀ ПỗԉᴖҠ ӢП҅װ

Ϣ֤  

Ӑ֤ …е Ὑ ѡ ⱢѦПӔ ֤ ȴ᷾ ϢҠ֣ӐеҨ ậ֤ױ П ᾪӐȴ 

Ӏ  

 
 
’װ Ϣ 

 
 

 Ἇẃ ᴩ 

 

     
 
  ᶪ 

 

  
HSBC Bank Argentina S.A. 
Bouchard 557, 18th Floor 
Buenos Aires C1106ABJ 
ARGENTINA 
 

  
HSBC Bank Argentina S.A. 
Buenos Aires 

     
 
☺ 

 

  
JPMorgan Chase Bank N.A.** 
Level 31, 101 Collins Street 
Melbourne 3000 
AUSTRALIA 
 

  
Australia and New Zealand Banking Group 
Ltd. 
Melbourne 
 
JPMorgan Chase Bank N.A., Sydney 
Branch 
( ṿӣJ.P. Morgan в ḟѠ П

ⅎљ))** 

Sydney 
     
 
֮ᵓ 

 

  
UniCredit Bank Austria AG 
Julius Tandler Platz - 3, 
Vienna A-1090 
AUSTRIA 
 

  
J.P. Morgan AG ** 
Frankfurt 

     
 
ђὭ 

 

  
HSBC Bank Middle East Limited 
Road No 2832 
Al Seef 428 
BAHRAIN 
 

  
HSBC Bank Middle East Limited 
Al Seef 

     
 
ụҒἮ 

 

  
Standard Chartered Bank 
Portlink Tower, Level-6, 67 Gulshan Avenue, 
Gulshan 
Dhaka 1212 
BANGLADESH 
 

  
Standard Chartered Bank 
Dhaka 

     
 
ѩᵓ  

 

  
J.P. Morgan Bank Luxembourg S.A. ( ц

JPMorgan Chase Bank, N.A. ứּ֥פПⅎљ)** 

European Bank & Business Centre, 6, route de 
Treves 
Senningerberg L-2633 
LUXEMBOURG 
 
BNP Paribas Securities Services S.C.A. ( J.P. 

Morgan (Suisse) SA ứּ֥פПⅎљѿц

National Bank of Belgium (NBB)ӻ ПἬצѩᵓ ẙ

ⅎљ═צП ẙ) 

Central Plaza Building, Rue de Loxum, 25, 7th Floor 
Brussels 1000 
BELGIUM 
 
J.P. Morgan Bank (Ireland) PLC ( ứ֥

 **(Пⅎљפּ

200 Capital Dock, 79 Sir John Rogersonôs Quay 
Dublin D02 RK57 
IRELAND 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
ᴍ  

 

  
HSBC Bank Bermuda Limited 
37 Front Street 
Hamilton HM 11 
BERMUDA 
 

  
HSBC Bank Bermuda Limited 
Hamilton 
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ᾌӓṪ 

 
 

  
Standard Chartered Bank Botswana Limited 
5th Floor, Standard House, P.O. Box 496, 
Queens Road, The Mall 
Gaborone 
BOTSWANA 
 

  
Standard Chartered Bank Botswana 
Limited 
Gaborone 

     
 
ђᴫ 

 

  
J.P. Morgan S.A. DTVM** 
Av. Brigadeiro Faria Lima, 3729, Floor 06 
Sao Paulo SP 04538 905 
BRAZIL 
 

  
J.P. Morgan S.A. DTVM** 
Sao Paulo 

     
 
’ҒᵓṸ 

 

  
Citibank Europe plc 
Serdika Offices, 10th Floor, 48 Sitnyakovo 
Blvd 
Sofia 1505 
BULGARIA 
 

  
ING Bank N.V. 
Sofia 

     
 
Ғ Є 

 

  
CIBC Mellon Trust Company ( ȸ ⅎљ ᴕӻ

╓ӱ) 

1 York Street, Suite 900 
Toronto Ontario M5J 0B6 
CANADA 
 
Royal Bank of Canada ( ȸ ⅎљ ᴕӻ ╓ӱ) 

155 Wellington Street West 
Toronto M5V 3L3 
CANADA 
 

  
Royal Bank of Canada 
Toronto 

     
 
ᵓ 

 

  
Banco Santander Chile 
Bandera 140, Piso 4 
Santiago 
CHILE 
 

  
Banco Santander Chile 
Santiago 

     
 
М Aῖ 

 

  
JPMorgan Chase Bank (China) Company 
Limited ( ȸ ⅎљ ᴕӻ ╓ӱ)** 

41st floor, Park Place, No. 1601, West Nanjing 
Road, Jingan District 
SHANGHAI 
 
The People's Republic of China 
HSBC Bank (China) Company Limited ( ȸ ⅎљ

ᴕӻ ╓ӱ) 

33/F, HSBC Building, Shanghai IFC, 8 Century 
Avenue, Pudong 
Shanghai 200120 
THE PEOPLE'S REPUBLIC OF CHINA 
 

  
JPMorgan Chase Bank (China) Company 
Limited ( ȸ ⅎљ ᴕӻ ╓ӱ)** 

Shanghai 
 
HSBC Bank (China) Company Limited (

ȸ ⅎљ ᴕӻ ╓ӱ) 

Shanghai 

     
 
М Bῖ 

 

  
HSBC Bank (China) Company Limited 
33/F, HSBC Building, Shanghai IFC, 8 Century 
Avenue, Pudong 
Shanghai 200120 
THE PEOPLE'S REPUBLIC OF CHINA 
 

  
JPMorgan Chase Bank, N.A. ** 
New York 
 
JPMorgan Chase Bank, N.A.** 
Hong Kong 

     
 
М  

  
JPMorgan Chase Bank, N.A.** 
48th Floor, One Island East, 18 Westlands 
Road, Quarry Bay 
Hong Kong Island 
HONG KONG 
 

  
JPMorgan Chase Bank, N.A.** 
Hong Kong 
 

 

     
 
ѩṸ 

 

  
Cititrust Colombia S.A. 
Carrera 9 A #99-02, 3rd Floor 
Bogota 
COLOMBIA 
 

  
Cititrust Colombia S.A. 
Bogota 
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Є Ғ 

 

  
Banco BCT S.A. 
150 Metros Norte de la Catedral 
Metropolitana, Edificio BCT 
San Jose 
COSTA RICA 
 

  
Banco BCT S.A. 
San Jose 

     
 
ᵌ ᴫṸ 

 

  
Privredna banka Zagreb d.d. 
Radnicka cesta 50 
Zagreb 10000 
CROATIA 
 

  
Zagrebacka banka d.d. 
Zagreb 

     
 

 

 

  
HSBC France Athens Branch 
109-111, Messogion Ave. 
Athens 11526 
GREECE 
 

  
J.P. Morgan AG ** 
Frankfurt am Main 

     
 
ᵌ 

 

  
UniCredit Bank Czech Republic and Slovakia, 
a.s. 
BB Centrum - FILADELFIE, Zeletavska 1525-1, 
Prague 1 
Prague 140 92 
CZECH REPUBLIC 
 

  
eskoslovenská obchodní banka a.s.  
Prague 

     
 
О  

  
Nordea Bank Abp 
Christiansbro, Strandgade 3, P.O. Box 850 
Copenhagen DK-0900 
DENMARK  
 

  
Nordea Bank Abp 
Copenhagen 

     
 
ц 

 

  
Citibank N.A., Egypt 
Boomerang Building, Plot 46, Zone J, 1st 
district, 5th Settlement, 
New Cairo 11511 
EGYPT 
 

  
Citibank N.A., Egypt 
New Cairo 

     
 
ḘҼṸ 

 

  
Swedbank AS 
Liivalaia 8 
Tallinn 15040 
ESTONIA 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
Ῠ  

 

  
Nordea Bank Abp 
Satamaradankatu 5 
Helsinki FIN-00020 Nordea 
FINLAND 
 

  
J.P. Morgan AG** 
Frankfurt am Main 
 

     
 
ᾎ  

 

  
BNP Paribas Securities Services S.C.A. ( J.P. 

Morgan (Suisse) SA ứּ֥פПⅎљѿцⅎљ═צП

ẙ Ordre de Mouvement (ODMs)) 

3, Rue d'Antin 
Paris 75002 
FRANCE  
 
J.P. Morgan Bank Luxembourg S.A. ( ц

JPMorgan Chase Bank, N.A. ứּ֥פПⅎљ)** 

European Bank & Business Centre, 6, route de 
Treves 
Senningerberg L-2633 
LUXEMBOURG 
 
J.P. Morgan Bank (Ireland) PLC ( ứ֥

 **(Пⅎљפּ

200 Capital Dock, 79 Sir John Rogersonôs Quay 
Dublin D02 RK57 
IRELAND 
 

  
J.P. Morgan AG** 
Frankfurt am Main 
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J.P. Morgan AG ( в’ ⅎљ)** 

Taunustor 1 (TaunusTurm) 
Frankfurt am Main 60310 
GERMANY 
 
Deutsche Bank AG 
Alfred-Herrhausen-Allee 16-24 
Eschborn D-65760 
GERMANY 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 

 

 

  
Standard Chartered Bank Ghana Limited 
Accra High Street, P.O. Box 768 
Accra 
GHANA 
 

  
Standard Chartered Bank Ghana Limited 
Accra 

     
 
ᶦ  

 

  
HSBC France Athens Branch 
109-111, Messogion Ave. 
Athens 11526 
GREECE 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 

 

 

  
JPMorgan Chase Bank, N.A.** 
48th Floor, One Island East, 18 Westlands 
Road, Quarry Bay 
Hong Kong Island 
HONG KONG 
 

  
JPMorgan Chase Bank, N.A.** 
Hong Kong 

     
 
֖Ѳᵓ 

 

  
Deutsche Bank AG 
Hold utca 27 
Budapest H-1054 
HUNGARY 
 

  
ING Bank N.V. 
Budapest 

     
 
*Ԝ * 

 

  
Islandsbanki hf. 
Kirkjusandur 2 
Reykjavik IS-155 
ICELAND  
 

  
Islandsbanki hf. 
Reykjavik 

     
 
֙⇔ 

 

  
JPMorgan Chase Bank, N.A.** 
6th Floor, Paradigm B Wing, Mindspace, Malad 
(West) 
Mumbai 400 064 
INDIA 
 

  
JPMorgan Chase Bank, N.A. ** 
Mumbai 

     
 
֙Ҽ 

 

  
PT Bank HSBC Indonesia 
WTC 3 Building - 8th floor 
Jl. Jenderal Sudirman Kav. 29-31 
Jakarta 12920 
INDONESIA 
 

  
PT Bank HSBC Indonesia 
Jakarta 
 

     
 

 

 

  
JPMorgan Chase Bank, N.A.** 
25 Bank Street Canary Wharf 
London E14 5JP 
UNITED KINGDOM 
 

  
J.P. Morgan AG** 
Frankfurt am Main 
 

     
 
ѿᴥԝ 

 

  
Bank Leumi le-Israel B.M. 
35, Yehuda Halevi Street 
Tel Aviv 65136 
ISRAEL 
 

  
Bank Leumi le-Israel B.M. 
Tel Aviv 
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Єᵓ 

 

  
J.P. Morgan Bank (Ireland) PLC ( ứ֥

Пⅎљȴפּ J.P. Morgan Bank Luxembourg S.A. ứ

Пⅎљפּ֥ ᴕӻ ╓ӱ)** 

200 Capital Dock, 79 Sir John Rogersonôs Quay 
Dublin D02 RK57 
IRELAND 
 
J.P. Morgan Bank (Ireland) PLC ( ứ֥

Пⅎљȴפּ J.P. Morgan Bank Luxembourg S.A. ứ

Пⅎљפּ֥ ᴕӻ ╓ӱ)** 

200 Capital Dock, 79 Sir John Rogersonôs Quay 
Dublin D02 RK57 
IRELAND 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
ѡӐ 

 

  
Mizuho Bank Ltd. ( ȸ ⅎљ ᴕӻ ╓ӱ) 

2-15-1, Konan, Minato-ku 
Tokyo 108-6009 
JAPAN 
 
MUFG Bank, Ltd. ( ȸ ⅎљ ᴕӻ ╓ӱ) 

1-3-2 Nihombashi Hongoku-cho, Chuo-ku 
Tokyo 103-0021 
JAPAN 
 

  
JPMorgan Chase Bank, N.A** 
Tokyo 

     
 
 ӎפּ

 

  
Standard Chartered Bank 
Shmeissani Branch, Al-Thaqafa Street, 
Building #2 P.O. Box 926190 
Amman 
JORDAN 
 

  
Standard Chartered Bank 
Amman 

     
 
₉ ᵌ 

 

  
JSC Citibank Kazakhstan 
Park Palace, Building A, Floor 2, 41 Kazybek Bi 
Almaty 050010 
KAZAKHSTAN 
 

  
Subsidiary Bank Sberbank of Russia Joint 
Stock Company 
Almaty 

     
 
ΊṸ 

 

  
Standard Chartered Bank Kenya Limited 
Chiromo, 48 Westlands Road 
Nairobi 00100 
KENYA 
 

  
Standard Chartered Bank Kenya Limited 
Nairobi 

     
 
№דּ  

 

  
HSBC Bank Middle East Limited 
Kuwait City, Sharq Area 
Safat 13017 
KUWAIT 
 

  
HSBC Bank Middle East Limited 
Safat 

     
 
Ἦ Ṹ 

  
Swedbank AS 
Balast dambis 1a 
Riga LV-1048 
LATVIA 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
Ӵ ử 

 

  
AB SEB Bankas 
12 Gedimino pr. 
Vilnius LT 2600 
LITHUANIA 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 

 

 

  
BNP Paribas Securities Services S.C.A. 
60 Avenue John F. Kennedy 
Luxembourg L-1855 
LUXEMBOURG 
 

  
J.P. Morgan AG** 
Frankfurt am Main 
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* Ἦ№* 

 

  
Standard Bank Limited 
1st Floor Kaomba House, Cnr Glyn Jones Road 
& Victoria Avenue 
Blantyre 
MALAWI  
 

  
Standard Bank Limited 
Blantyre 

     
 
ẃᴫṸ 

 

  
HSBC Bank Malaysia Berhad 
2 Leboh Ampang, 12th Floor, South Tower 
Kuala Lumpur 50100 
MALAYSIA 
 

  
HSBC Bank Malaysia Berhad 
Kuala Lumpur 

     
 
ṭᴫ  

 

  
The Hongkong and Shanghai Banking 
Corporation Limited 
HSBC Centre, 18 Cybercity 
Ebene 
MAURITIUS 
 

  
The Hongkong and Shanghai Banking 
Corporation Limited 
Ebene 

     
 
ᴫ  

 

  
Banco Nacional de Mexico S.A. 
Act. Roberto Medellin No. 800 3er Piso Norte 
Colonia Santa Fe 
Mexico, D.F. 1210 
MEXICO 
 

  
Banco Santander (Mexico) S.A. 
Ciudad de México, C.P. 

     
 
♠  

 

  
Société Générale Marocaine de Banques 
55 Boulevard Abdelmoumen 
Casablanca 20100 
MOROCCO 
 

  
Attijariwafa Bank S.A. 
Casablanca 

     
 
ᴏѩṸ 

 

  
Standard Bank Namibia Limited 
2nd Floor, Town Square Building, Corner of 
Werner List and Post Street Mall, P.O. Box 
3327 
Windhoek 
NAMIBIA 
 

  
The Standard Bank of South Africa Limited 
Johannesburg 

     
 

 
  

J.P. Morgan Bank Luxembourg S.A. ( ц

JPMorgan Chase Bank, N.A. ứּ֥פПⅎљ) 

European Bank & Business Centre, 6, route de 
Treves 
Senningerberg L-2633 
LUXEMBOURG 
 
BNP Paribas Securities Services S.C.A. ( J.P. 

Morgan (Suisse) SA ứּ֥פПⅎљ) 

Herengracht 595 
Amsterdam 1017 CE 
NETHERLANDS  
 
J.P. Morgan Bank (Ireland) PLC ( ứ֥

 **(Пⅎљפּ

200 Capital Dock, 79 Sir John Rogersonôs Quay 
Dublin D02 RK57 
IRELAND 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
ᴫ  

 

  
JPMorgan Chase Bank, N.A.** 
Level 13, 2 Hunter Street 
Wellington 6011 
NEW ZEALAND 
 

  
JPMorgan Chase Bank, N.A. New Zealand 
Branch ( ṿӣJ.P. Morgan в ᴫ

ḟѠ Пⅎљ)** 

Wellington 
 
Westpac Banking Corporation 
Wellington 
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ỒцᵓṸ 

 

  
Stanbic IBTC Bank Plc 
Plot 1712, Idejo Street Victoria Island 
Lagos 
NIGERIA 
 

  
Stanbic IBTC Bank Plc 
Lagos 

     
 
№ 

 

  
Nordea Bank Abp 
Essendropsgate 7, P.O. Box 1166 
Oslo NO-0107 
NORWAY 
 

  
Nordea Bank Abp 
Oslo 

     
 
   

 

  
HSBC Bank Oman S.A.O.G. 
2nd Floor Al Khuwair 
P.O. Box 1727 
Seeb PC 111 
OMAN 
 

  
HSBC Bank Oman S.A.O.G. 
Seeb 

     
 
ђ Ọ 

  
Standard Chartered Bank (Pakistan) Limited 
P.O. Box 4896, Ismail Ibrahim Chundrigar 
Road 
Karachi 74000 
PAKISTAN 
 

  
Standard Chartered Bank (Pakistan) 
Limited 
Karachi 

     
 

 

 

  
Citibank del Perú S.A. 
Canaval y Moreryra 480 Piso 3, San Isidro 
San Isidro, L-27 L-27 
Lima,  
PERU 
 

  
Banco de Crédito del Perú 
Lima 012 

     
 
√  

  
The Hongkong and Shanghai Banking 
Corporation Limited 
7/F HSBC Centre, 3058 Fifth Avenue West, 
Bonifacio Global City 
Taguig City 1634 
PHILIPPINES  
 

  
The Hongkong and Shanghai Banking 
Corporation Limited 
Taguig City 

     
 
ᾌ  

 

  
Bank Handlowy w. Warszawie S.A. 
ul. Senatorska 16 
Warsaw 00-923 
POLAND 
 

  
mBank S.A. 
Warsaw 

     
 
Ѳ 

 

  
BNP Paribas Securities Services S.C.A. 
Avenida D.João II, Lote 1.18.01, Bloco B, 7º 
andar 
Lisbon 1998-028 
PORTUGAL 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
қ  

 

  
HSBC Bank Middle East Limited 
2nd Floor, Ali Bin Ali Tower, Building 150, 
Airport Road 
Doha 
QATAR 
 

  
The Commercial Bank (P.Q.S.C.) 
Doha 

     
 
ҼṸ 

 

  
Citibank Europe plc 
145 Calea Victoriei, 1st District 
Bucharest 10072 
ROMANIA 
 

  
ING Bank N.V. 
Bucharest 

     
 
•  

 

  
Commercial Bank ñJ.P. Morgan Bank 
Internationalò (Limited Liability Company)** 
10, Butyrsky Val, White Square Business 
Centre, Floor 12 
Moscow 125047 
RUSSIA 
 

  
Sberbank of Russia 
Moscow 
JPMorgan Chase Bank, N.A.** 
New York 
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Ḙ ֮ Ἦᵄ 

 

  
J.P. Morgan Saudi Arabia Company ( ȸ ⅎљ

ᴕӻ ╓ӱ)** 

Al Faisaliah Tower, Level 8, P.O. Box 51907 
Riyadh 11553 
SAUDI ARABIA 
 
HSBC Saudi Arabia ( ȸ ⅎљ ᴕӻ ╓ӱ) 

2/F HSBC Building, 7267 Olaya Street North, 
Al Murooj 
Riyadh 12283-2255 
SAUDI ARABIA 
 

  
The Saudi British Bank 
Riyadh 

     
 

Ṹ 

 

  
Unicredit Bank Srbija a.d. 
Rajiceva 27-29 
Belgrade 11000 
SERBIA 
 

  
Unicredit Bank Srbija a.d. 
Belgrade 

     
 
Ғị 

 

  
DBS Bank Ltd 
10 Toh Guan Road, DBS Asia Gateway, Level 
04-11 (4B) 
608838 
SINGAPORE 
 

  
Oversea-Chinese Banking Corporation 
Singapore 

     
 
♠Ԅᵌ 

 

  
UniCredit Bank Czech Republic and Slovakia, 
a.s. 
Sancova 1/A 
Bratislava SK-813 33 
SLOVAK REPUBLIC 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
♠ ҼṸ 

 

  
UniCredit Banka Slovenija d.d. 
Smartinska 140 
Ljubljana SI-1000 
SLOVENIA 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
⁮‍ 

 

  
FirstRand Bank Limited 
1 Mezzanine Floor, 3 First Place, Bank City Cnr 
Simmonds and Jeppe Streets 
Johannesburg 2001 
SOUTH AFRICA 
 
 

  
The Standard Bank of South Africa Limited 
Johannesburg 

     
 
⁮  

 

  
Kookmin Bank Co. Ltd. ( ȸ ⅎљ ᴕӻ ╓ӱ) 

84, Namdaemun-ro, Jung-gu 
Seoul 100-845 
SOUTH KOREA 
 
Standard Chartered Bank Korea Limited ( ȸ ⅎ

љ ᴕӻ ╓ӱ) 

47 Jongro, Jongro-Gu 
Seoul 3160 
SOUTH KOREA 
 

  
Kookmin Bank Co. Ltd. ( ȸ ⅎљ ᴕ

ӻ ╓ӱ) 

Seoul 
 
Standard Chartered Bank Korea Limited 
( ȸ ⅎљ ᴕӻ ╓ӱ) 

Seoul 

     
 
ᴫ Ѳ 

 

  
Santander Securities Services, S.A. 
Parque Empresarial La Finca, Pozuelo de 
Alarcón 
Madrid 28223 
SPAIN 
 

  
J.P. Morgan AG** 
Frankfurt am Main 

     
 
ṭ қ 

 

  
The Hongkong and Shanghai Banking 
Corporation Limited 
24 Sir Baron Jayatillaka Mawatha 
Colombo 1 
SRI LANKA 
 

  
The Hongkong and Shanghai Banking 
Corporation Limited 
Colombo 
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ẕ 

 

  
Nordea Bank Abp 
Hamngatan 10 
Stockholm SE-105 71 
SWEDEN 
 

  
Svenska Handelsbanken 
Stockholm 

     
 
Ђ 

 

  
UBS Switzerland AG 
45 Bahnhofstrasse 
Zurich 8021 
SWITZERLAND 
 

  
UBS Switzerland AG 
Zurich 

     
 
ү  

 

  
JPMorgan Chase Bank, N.A.** 
8th Floor, Cathay Xin Yi Trading Building, No. 
108, Section 5, Xin Yi Road 
Taipei 11047 
TAIWAN 
 

  
PMorgan Chase Bank, N.A.** 
Taipei 

     
 
*ỌỮҼṸ* 

 

  
Stanbic Bank Tanzania Limited 
Stanbic Centre, Corner Kinondoni and A.H. 
Mwinyi Roads, P.O. Box 72648 
Dar es Salaam 
TANZANIA 
 

  
Stanbic Bank Tanzania Limited 
Dar es Salaam 

     
 

 

 

  
Standard Chartered Bank (Thai) Public 
Company Limited 
14th Floor, Zone B, Sathorn Nakorn Tower, 90 
North Sathorn Road Bangrak, Silom, Bangrak 
Bangkok 10500 
THAILAND 
 

  
Standard Chartered Bank (Thai) Public 
Company Limited 
Bangkok 

     
 
 ҼᴫṸטּ

 

  
Banque Internationale Arabe de Tunisie S.A. 
70-72 Avenue Habib Bourguiba, P.O. Box 520 
Tunis 1000 
TUNISIA 
 

  
Banque Internationale Arabe de Tunisie 
S.A. 
Tunis 
 

     
 
ЁᴘẔ 

  
Citibank A.S. 
Inkilap Mah.,Yilmaz Plaza, O. Faik Atakan 
Caddesi No. 3, Umraniye 
Istanbul 34768 
TURKEY 
 

  
JPMorgan Chase Bank, N.A. Istanbul 
Branch** 
Istanbul 

     
 
Д  

 

  
Standard Chartered Bank Uganda Limited 
5 Speke Road, PO Box 7111 
Kampala 
UGANDA 
 

  
Standard Chartered Bank Uganda Limited 
Kampala 

     
 
* ᵌ * 

 

  
JSC Citibank 
16-G Dilova Street 
Kiev 03150 
UKRAINE 
 

  
JPMorgan Chase Bank, N.A.** 
New York 
 
JSC Citibank 
Kiev 

     
 
 Ἦᵄ ֥Єе  

 

  
HSBC Bank Middle East Limited 
Emaar Square, Level 4, Building No. 5, P.O. 
Box 502601 
Dubai 
UNITED ARAB EMIRATES  
 

  
JPMorgan Chase Bank, N.A.** 
 
The National Bank of Abu Dhabi 
Dubai 
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JPMorgan Chase Bank, N.A.** 
4 New York Plaza 
New York 10004 
UNITED STATES 
 
Deutsche Bank AG Depository and Clearing 
Centre 
10 Bishops Square 
London E1 6EG 
UNITED KINGDOM 
 

  
JPMorgan Chase Bank, N.A.** 
New York 
 
 

     
 
רּ  

 

  
JPMorgan Chase Bank, N.A.** 
4 New York Plaza 
New York 10004 
UNITED STATES 
 

  
JPMorgan Chase Bank, N.A.** 
New York 

     
 
Ἦְ 

 

  
Banco Itaú Uruguay S.A. 
Zabala 1463 
Montevideo 11000 
URUGUAY 
 

  
Banco Itaú Uruguay S.A. 
Montevideo 

     
 
⁮ 

 

  
HSBC Bank (Vietnam) Ltd. 
106 Nguyen Van Troi Street, Phu Nhuan 
District 
Ho Chi Minh City 
VIETNAM 
 

  
HSBC Bank (Vietnam) Ltd. 
Ho Chi Minh City 

     
 
* ᴫ ‍

(WAEMU) - ṙ⁮ȳӁ֛ ᾎ

ȳ вṸѩ ȳ Ѳ Ỵȳ

ᵓȳҼѡȳ вҒ ȳֵ

* 
 

  
Standard Chartered Bank C¹te dôIvoire SA 
23 Boulevard de la Republique 1 
Abidjan 01 B.P. 1141 
IVORY COAST 

  
Standard Chartered Bank C¹te dôIvoire SA 
Abidjan 

     
 
ỮѩṸ 

 

  
Standard Chartered Bank Zambia Plc 
Standard Chartered House, Cairo Road P.O. 
Box 32238 
Lusaka 10101 
ZAMBIA 
 

  
Standard Chartered Bank Zambia Plc 
Lusaka 

 

     
 
*ṟђ№* 

 

  
Stanbic Bank Zimbabwe Limited 
Stanbic Centre, 3rd Floor, 59 Samora Machel 
Avenue 
Harare 
ZIMBABWE  
 

  
Stanbic Bank Zimbabwe Limited 
Harare 
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