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ֽ ү Ӑе Ὑ Пв ԉᴶצ Ȳ  ү Пῖ Ϣȳנּ ᴩ ȳ√ ȳ ἨẔ҃ ȴ 

 

МҶ ᴩ  

 

Ӑ ᴯ‒ МҶ ᴩɎϯ ɦМҶ ᴩɧɏṼ ד2011 ☺Ԛ֝ ɎҠ ẙ ֥᷾ ɏ ⁄

Ẕ Ɏϯ ɦUCITS ⁄ɧɏ ᵂⱢɦҠ ẙ ֥᷾ ɧɎϯ ɦUCITSɧɏѹ Ϛכ ᴯ‒ Ȳṳ

МҶ ᴩ UCITS ⁄ȴМҶ ᴩ  П Л כ   П’ ȲѹМҶ ᴩЛ  П Ἠ Л

ᴩ ȴ 

 

МҶ ᴩП ṳ ᴯ‒ П￼ Ἠ’ ȲМҶ ᴩӼЛ Ӑе Ὑ Пв ȴ 

 

Ӑе Ὑ ɎӐӣ Ҕ╗Ӑе Ὑ Пԉᴶ ѝԈɏ ẁ ᴯ‒ ц  П ȴ љӨ Пв Ḗ

֯᷾ Ϣ Ẕ Б Ӑе Ὑ ѹ ПȴӐе Ὑ Ҕ╗ ֯᷾ Ϣ᷾ Ӑ ᴯ‒ › П

ѹ ֯᷾ Ϣ ’ Пѿẁӑẃ ᴕȴҠᴞ   Ἠи ậ ҵ ӐȴӐ ᴯ‒ П ד ᵍ

ậȴ 

 

Ӑ ᴯ‒ ᴯП ᴩ…ѿӐ ᴯ‒ Пе Ὑ ȳד ѝԈȳ ᷾ Ϣ ѝԈȳ ד цҙד Ɏ

ґ֙ɏПצ∟ Ɫ ȴԉᴶӻὔ ȳ נּ ἨẔ҃ϢἬ ẁП ϚḔ ἨἬⱢП ὙЛ Сѿ Ȳṳѹ

Лױ֪ Сѿ‒ Пȴ Ӑ ᴯ‒ П ᷾ Ϣ ѝԈȳе Ὑ ȳ֢ד ѝԈȳ ד цҙד Ɏ

ґ֙ɏἬצ∟ ПϢЂҵȲṳӑ ԉᴶϢ ẁԉᴶ Ἠ ᴩԉᴶ ὙȲ Ϣ҃צ ẁ Ἠ ᴩ ὙȲЛ

Ɫ Ἠ Ὑᴖ ‒ Пȴ … Ӑе Ὑ ד П ᴯȲᵡ⁄Ӑе Ὑ Л ԉᴶכ ᴯҏ

П Ἠפּ Ḗן П ȲὑԉᴶϢЂⱢפּ ᴯҏ П Ἠפּ Ḗן П …פּ ᾎП ᾓϯȲӼЛ ԉᴶכ

ᴯҏ П Ἠפּ Ḗן П ȴ֯ԉᴶᾭᾓϯȲӐеפּ Ὑ Ἠד ѝԈП ẁἨ ᴯП ᴩȲṳЛ҅ῶӐ

ᴯ‒ ПṶ ᴞ ẁѡἨ ᴩѡ∟ṳ ԉᴶ оȲἨӐе Ὑ Ἤᵶ ὑ ѡ ∟ԉᴶ ꞋⱢӔ ȴ 

 

Ṷ ᴩṿ֥ Пᾃ ’Ӑе Ὑ ПṶ ֯Ἤצ Ѡ ꞋⱢ ѹ Ȳѹṳӑע Ẕ҃ Ṷ

ᴖṿϢ Ӑе Ὑ Пԉᴶ ὙɎ …Ṷ Ἠ ṓɏȴ Ṷ Ἥ Ẕד ԉȴӐе Ὑ цԉᴶ ѝ

Ԉ Ẕ҃כ ṕȴ Ҕᵶ ѝᾪе Ὑ ц ѝԈ֝דП Ȳѹẓ֝ד ȴ Ṽ ᴯ

֮Пᾎ√ ḖɎҔᵶ   П Ἠ ḖɏɎ ὑ вɏȲṼ ѿ ѝПẔ҃ ṕ

ὑе Ὑ / ѝԈ῏ἬⱢПԉᴶᴩⱢȲ ѿ ᴩⱢṼ Пе Ὑ / ѝԈП ṕⱢ ҵȲ Ӑе

Ὑ ц ѝԈП ѝᾪ Ẕ҃ ṕПе Ὑ ц ѝԈצἬὼ Ȳ ѿӐе Ὑ ц ѝԈП ѝᾪⱢ

ȴ 

 

Ӑ ᴯ‒ …ɦ ₤  ɧȲб ᷾ Ϣ ᷾ Ӑ ᴯ‒ ᴩПϚќἨֵќ Ӵ‒  Ɏϯ ɦ  ɧɏᴖ

Ϛ Ἠֵ ᷾ ӭ ȴṼ Ӑ‒ ȲӐפּ€ ᴯ‒ ӴП֢  Ἤ П ц ׀ и ȴ֢ ᵑ

Л иᵑᾼצ ᴃȴᴞӐе Ὑ Пґ֙Пѡ ȲӐ ᴯ‒ Ἤ ᴩП   ᴯ… צ ѝԈМἬ

П   ᴯȴ МҶ ᴩṶԒ ҠȲ Ṷ ḟứ ᴩ ҵ Ӵ  Ȳṳὑ ṶԒ ῀МҶ ᴩѹӦМҶ ᴩ

∟ȲⱢ צ   ᴩ ҵП ᵑȴ֯ױ ᾓϯȲӐе Ὑ Ḇ ѹ ѿҔᵶ  ц/Ἠ ᵑП

Ȳц/ἨⱢ  ц/Ἠ ᵑ ӴП ѝԈἨ  ȴḆ ц ПӐе Ὑ Ἠ Ӵ ѝԈἨ  Л

С צ ᴯ═צϢȲᵀ צ ᴯ═צϢӨ   ᴯ῏ȲЛ֯ױ ȴ 

 

᷾ Ϣ Ṽ ӣᾎ√᷾ ὑӐ ᴯ‒ ᴩПԉᴶ  ȴ᷾ Ϣ ֥Ẕ ứ ц ѿцẔֵа

о ḖП  Ȳṳ ẔⱢױ Ḗ Ӵ∂ ȴ֢   צ Ӵ П ᴃȲṳ Ṽ ד   ӣП᷾ ╜

ᴩ᷾ Ȳѿ Ḗ Ẕ᷾כ ӭ ȴЛ֝  ц ᵑП ᴯП ц ἬЛ֝ȴצ ᾃ Ȳ ᴯП

цẔןϤɎ ɏҠצ ϯ ӼҠ ϱсȲṳѹЛ’ Ἠ ’  Ҡ ẔἬכ П᷾ ӭ ȴ᷾ Ϣ ᾃ Ȳ

 П ѝԈצ ứ ӣ῏Ȳ   ֫П ᴯ ậן ᴯ 1%П ֫ ӣȴ 
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ᴯ═צϢ ᾃ ὑ Ṝ ן ҠќҀ Ȳ  П ȳ ἨẔ҃ ӣц ќПԓ ἨϚ Ӑ Мќҏȴ

Ȳױ֪ ֫Ἤ═ ᴯ Ȳ ᴯ═צϢҠ ᾎ֫ןԓ ᷾ ȴᴞӐ МќҀ Ἠןậ ӣц ќП╜ Ӽ

כ Ἤ᷾ П Ӑ ᵅП Ȳṳ ạ Ӑ ẃП  ȴ כ֯
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Ϛ ᾃ Ṷ  

 

֯П ᴯӨ Ϣ ᴞᴩ ϯԝד ɎaɏҠ П ὨȲɎbɏᾎ√ ứȲцɎcɏṼẔṝⱢеӖȳỰӖἨᴰ

ӖἬ֯ ᾎ√Ҡ Ἠ Ӑ ᴯПӨ ȳ═צἨ иҠ ד Пԉᴶҵ ạἨҵ ạ ứȴ ֯ПӨ Ϣ

ᾃ Ӑе Ὑ צ ɦ ᴕ ɧϛ Ἤ П ֪ ȴ 

 

֢ ᴯ Ϣ ׂẔ ȳ ᴩἨҏ ᴯἨ═צἨ Ӑе Ὑ П֢ צ֮ ПἬצ ӣᾎ√цᾎ Ȳ

ṳ Ṽ Ẕ ֮ἨẔ ȳ ᴩἨҏ ᴯПԉᴶ צ֮ Пᾎ ḖȲậ Ẕ ȳ ᴩἨҏ ᴯПԉᴶ

֝ ȳ Ἠ ҠȲѹӐе Ὑ Ἤ П ᴯ‒ ȳ   ȳ᷾ ɎἨẔԉᴶ …ԍ ɏȳ׀

Ἠᴩ╜ Л ⱢױἭ ԉᴶ ԉȴ 

 

רּ  

 

Ӑ ᴯПἵ ṳӑ ԉᴶּר ṩἨאПּר ẙ Ἠỗ Юȳ ἨЛ Ȳԉᴶϱ Ἠỗ

Ӽӑ Ӑе Ὑ ПӔ ἤἨ ἤȴԉᴶ ПדчП Ṷ֑כ ᾎᴩⱢȴ 

 
ᴯӑ ѹ ẃӼЛ Ṽ רּד 1933 ẙᾎцẔ Ɏϯ ɦ1933דᾎɧɏἨԉᴶּר Ἠҵא ẙᾎ҆

ᴩ ҌȴӐе Ὑ Ἤ П ᴯȲ Ṽ ᾎד1933 цẔІᾎ П ᵍ ứ ᴩЛ це П ẙἵ

ц (ϯ ɦἵ ɧ)ȴ ᴯ Лẓצе Ӏ Ȳѹ ֣ ᾎМד1933 D ứἬứ Пɦ֥ ᷾ Ϣɧ ᴩἵ

ȲѹӨ Ӑἵ ᴯ῏ᶁ Ɫ ֥ D ứ Пɦ֥ ᷾ Ϣɧȴḕᴯּר ϢӼ ᵂҏҔ╗ẂֽẔӨ ᴯ…Ɫ᷾

ѹⱢԛ Ἠи Пӭᾼ Ὑȴ 

 
Ӑ ᴯ‒ Л ҌⱢṼ רּד1940 ᷾ еҨᾎцẔ Ɏϯ ɦ1940דᾎɧɏ 3(c)(7) Ἤứ П᷾ еҨȴ

ứ Ḗḕᴯּר Ϣᶁ 1940 ᾎἬứד Пɦ֥ Ө ϢɧȲѹ ᴩϢЛ ἨЛ е ἵ Ẕ ẙȴ֪֢ױ

רּ Ϣ ὙҔ╗ẂֽẔ ֥ɦ֥ Ө Ϣɧ Ṷ ȴד ὑБ ҌП᷾ еҨȲӐ ᴯ‒ ắẞ ю

Пᾎ ц ạȴ 

 

  Ṷ ₇ ц/Ἠ ₇ ӻὔȲ᷾פּ€ ᵍ֣ ₇ ӻὔỗ (ϯ ɦCFTCɧ)

ҌⱢ CFTC ⁄ 4.13(A)(3) ϯП ₇   (ѿϯ ɦCPOɧ)ȴ֪᷾ױ ӻ ֥ CFTC ⁄

П CFTC ѝԈἨ ⇔ד ᵫȴ ᴖȲ   ▲⇔ד ῶ ẁС᷾ Ϣȴὑӑẃ   ᾎ

ӣ 4.13(A)(3) ᵍП ᾓϯȲẔ ӣП CFTC ứц ȲἨ ӣ ứ ᵍὑ CFTC ứц ȴ 

 
CFTC ᵍ ⁄ ḖҔ╗Ẃֽ֢ ֯᷾ Ϣᶁ ֥ ứ ⇔ ȲӼἨ Ɫ ⁄Ἤ╓П֥ ᷾ Ϣ Ṷ ȴױ
ҵȲ ⁄ ứ ᴯ ᵍὑ ᾎד1933 П ѹὑּר ᴩе Пἵ ȴӐе Ὑ ӑ CFTC Ἠ
ȴ 

 
רּ ϢἬ═צП ᴯ ׂ цԛҏ ᾼ ạȲѹ ᾎד1933 цἬ ӣПּר א ẙᾎ ҠҵȲ ᴯЛ
Ṽ Ẕ Ἠ ᵍП ứ ᴩ цԛҏ ȴ֪ױȲּר Ϣ ȲẔ Ἥ ᷾ Ӑ ᴯ‒ ἬẓצᾼЛ ứ
П ц ѽ☼ ἤȴ ᴯ Лẓצе Ӏ ȲѹӑẃӼЛ е Ӏ ȲѹԉᴶϢᶁ Ṽ

1933 רᾎἨԉᴶּד א ẙᾎ Ẕ═Ԍȴ᷾ ὑӐ ᴯ‒ ц ứ Є᷾ ȲҔ╗᷾ ϢПԓ ᷾
ἨẔ҃ ӐП ҷȴ 

 
∂ ᷾ Ϣҁ ṳᴕ Ӑе Ὑ П ȲяẔ╥ Ӑе Ὑ Ɫɦ ᴕ ɧϛ Ἤ П ᴕ
ȴ 

 
רּ 1974 ד Џ ԅןϤ’ ᾎцẔ (ϯ ɦERISAɧ) ứ ԅ цẔ҃ Џ ᵓ ֽӐ ᴯ‒ П᷾
ứצ Д ạȴ֪ױȲԉᴶ ᴕ ᷾ Ӑ ᴯ‒ П ԅ ἨẔ҃ Џ ᵓ Ȳ ᷾ Пᾎ√ Ὠ Ẕ
ȴӐе Ὑ Пԉᴶв цẔԉᴶ ц цԉᴶẔ҃ ( …ѿЀ Ἠ ᶮה ẁ)ᶁЛ ԉᴶϢЂ
כ ậἨЛ ậּר Џ §2510.3-21(B)(1)Ἤứ ᴩⱢП∂ ȴ 

 

Ӑ ᴯ‒ Ҡ ֣ ֯᷾ Ϣ ẁПӐе Ὑ цԉᴶ ц цԉᴶẔ҃ רּצ ṩ ẙᾎἬứ П
ἤ ȴ ἤ …╓ ӑẃṶԈἨ П Ἠ ȲѹṳЛ ҭṶԈצ ȴẂֽȸ ἤ Ҡ
ӑẃ ῶ ȳ Ὑӑẃ ц ӭ Ȳṳ ȳ᷾ן ֫ ἨẔ҃ ӭᵂҏ ȴ ֯᷾ Ϣ

Ϛ Ҡ МПɦ ɧȳɦד‒ɧȳɦ ɧȳɦ ɧȳɦӉ ɧȳɦ Ɫɧȳɦ ɧȳɦ ɧἨẔ҃ ᴿ ҏ
ἤ ȴ ἤ Ӑ ϱẓЛ ứἤȲ ֪֯ὑẔἬ Ṷ ẓצБ῀(цӑ῀)ᾼ ȳЛ ứἤцẔ҃ ᾎ
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П֪ Ȳѹֵ ṳ   Ἤ ạȴ ἤ ПӔ ἤ ᾎ ’ ȴ דֵ ὑӐе
Ὑ ɦ ᴕ ɧϛ Ȳ ֯᷾ Ϣὑ Ӑе Ὑ цᴕ ᷾ Ӑ ᴯ‒ Ȳ ᴕ Ἤ П

֪ ȴ 

 

Ӑе Ὑ П ц ᴯПἵ ὑ ứҨᾎ ֮Ҡ ắẞᾎ√ ạȴӐе Ὑ ṳЛ כ רּ֯ Ἠ

Ẕ҃Ҩᾎ ֮ ᾎ Ἠἵפּ Пҏ ἨӨפּ Пἵפּ ȴӐе Ὑ ṳ ᵫȲѹ֯ԉᴶ ᾓϯᶁ

Л Ɫ ᵫȲѹӐе Ὑ Ἤ Пἵ ӼЛ ѹ֯ԉᴶ ᾓϯᶁЛ Ɫ ᴯПе ᴩȴ ֪Ӑἵ

Пӭᾼᴖ П ṿӣӐе Ὑ ṳ Сѿ’ ȴ 

 

ѡӐ 

 

ᴯӑ ѹ ЛṼ ѡӐ  ₇ӻὔᾎ 4 1 П ứɎ1948דᾎ 25 цẔ ɏ Ȳ֪ױȲ

ᴯѿцẔᵓ Л ᾿ Ἠ ֯ѡӐ Ἠҏפּ ȲἨ Ἠҏפּ СԉᴶѡӐϢȲἨⱢԉᴶѡӐϢПᵓ Ἠҏפּ Ȳ

Ἠ Ἠҏפּ С᾿ Ἠ ֯ѡӐ Ἠפּ ҏ ПẔ҃ϢȲἨ Ἠפּ ҏ СԉᴶѡӐϢȲᵀ ֥ѡӐד ╜

ἈἨѻ ֯ еᵉПἬדצ ᾎ҆ц ᾎП ᾓϯЛ֯ױ ȴⱢױӭᾼȲɦѡӐϢɧ…╓ỰᴰὑѡӐПԉᴶϢȲ

Ҕ╗ṼѡӐᾎ√כӴПԉᴶеҨἨẔ҃ ȴ 

 

 

 

Ɫ  ד2000 ὢ цӀ ᾎɎFinancial Services and Markets Act 2000Ȳϯ ɦFSMAɧɏПӭᾼȲӐ ᴯ‒

ҠП ֥᷾ ȴӐе Ὑ Ӧ   Ἠ҅ῶ   ֯ и ȲѹⱢ צ

еҨɎϯ ɦ᷾ ɧɏἬ Ȳ᷾ …Ɫ  ד2000 ὢ цӀ ᾎɎFSMAɏПӭᾼ   ᴩ

Ɫ ᶝɎFinancial Conducts AuthorityȲϯ ɦFCAɧɏ ц Пȴ 
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֤   
 

    ᴩ╜  

  Ɏ ɏеҨ 

Ἤȸ 

70 Sir John Rogerson’s Quay 

Dublin 2, 

Ireland. 

 

 Northern Trust International Fund Administration Service 

ɎIrelandɏ Limited 

George Court 

54-62 Townsend Street 

Dublin 2 

Ireland 

   

  Ṷ  ᾎ√Ṷ Пᾎ√  

Peter Clark  

James Cleary 

David Conway 

Barbara Healy 

Timothy Schulze 

Julian Swayne 

 

 Matheson  

70 Sir John Rogerson’s Quay 

Dublin 2 

Ireland 

 

   

᷾  

צ еҨ  

20 Old Bailey 

London EC4M 7BF 

UK 

 

  

PricewaterhouseCoopers 

Chartered Accountants 

One Spencer Dock 

North Wall Quay 

Dublin 1  

Ireland 

   

׀   ӻὔ נּ  

Northern Trust Fiduciary Services ɎIrelandɏ Limited 

George Court 

54-62 Townsend Street  

Dublin 2 

Ireland 

 

 Matheson 

70 Sir John Rogerson’s Quay 

Dublin 2 

Ireland 

 

 

Ӑе Ὑ Пɦ   ȳ᷾

ȳ׀ цᴩ╜ ɧϛ ȴ 
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ứ  

 

ɦ ѡɧ ḕϚדП 4ѣ 30ѡἨẔ҃   Ἤ ╓ứПѡ ȲӐ ᴯ‒ Пד⇔

ӭ ὑ ѡ ȴ 

 

ɦ ɧ ᴞ›Ϛ П ѡ∟װѡ Ȳ ᴟ ѡⱢѦП ȴ 

 

ɦ љӨ ɧ Ӧ᷾ ϢṼ   ḕװạ П ПכἬᶙה Өװ ȴ 

  

ɦӐᾎɧ 1990ד ᴯ‒ ᾎɎUnit Trusts Act, 1990ɏ Ẕ Ӣ ῏ȴ 

 

ɦᴩ╜ ɧ Northern Trust International Fund Administration Services ɎIrelandɏ LimitedȲἨẔ҃

МҶ ᴩṶ›֝ ∟ȲӦ   ╓ứᴖ ắ ԉӐ ᴯ‒ Пᴩ╜

῏ȴ 

 

ɦᴩ╜ ɧ Ӧפּ֥   ȳ׀ ᴩ╜ Ἤ Пᴩ╜ ὢ װȲцẔḕפּ֥

П Ἠ ȴ 

 

ɦ ɧ ЄᵓṸ  

  

ɦ ɧ е Ὑ М  П љἬ╓ứᾼ ứ ȴ 

 

ɦ ѡɧ ᴯᴖṕȲ╓╦ г ╦ ѡѿҵȲ П ᴩᶁ ᴩ Пѡ ȲἨ

Ẕ҃ד   ѝԈМἬ ῏ȴ 

 

ɦҒ ɧ Ғ Є  

  

ɦМҶ ᴩɧ МҶ ᴩȴ 

 

ɦ Ђᾎ ɧ Ђ  

  

ɦМҶ ᴩ UCITS

⁄ɧ 

МҶד2013 ᴩɎ ᾎɏᾎɎ 48Ɏ1ɏ ɎҠ ẙ ֥᷾ ɏɏ2015

ד ⁄ Ẕ П ȳ ứἨậ҅ȲцԉᴶМҶ ᴩṼױἬ Ӂӭ› ӣП ῀

Ἠ╓іȴ 

 

ɦ ᵑɧ 

 

֢֯  М ᴯП ứи ȴ 

 

ɦ ᵑ ɧ 

 

…╓ ᵑП╓ứ ȴ 

 

ɦ ֥ љɧ 

 

Ӧᴩ╜ Ȳѹֽ ɦ ֥ љɧМἬ Ȳẁ׀ϤἬצӨ   ѿцќ

ҀἬצ ֫ц П љȴ 

  

ɦ ’ ᾎɧ 

 

Ɏiɏ1988דц ד2003 ’ ᾎἨ ╟ 95/46/EC╓҆ПԉᴶẔ҃ᾎ√Ἠ ȳɎiiɏ 

ד2011 ☺Ԛ֝ Ɏ І цὢ ɏɎ Ṃц І ɏ ⁄ȳɎiiiɏϚ

’ ⁄Ɏ2016ד 4ѣ 27ѡ ☺ ц Ṷ 2016/679 Ɏ ɏ ⁄ɏѿ

ц∟ П ’ ᾎѿцɎivɏӦ ’ ỗ ἨẔ҃ד

ɎҔ╗ѹЛ ὑ ☺ ’ ỗ ɏἬ ӁПԉᴶ╓іц/Ἠ ׂ⁄ȴ 

 

ɦӻὔѡɧ (i) ḕ ѡɎ ֪Ӑе Ὑ Ἤ ֪   П Ȳѹ ѡ

ṳד ѝԈứ П ѡҵȲ   Ṷ› Ṷױ ῀Ἤצ  



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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ᴯ═צϢɏȲἨ 

(ii)   Ҡ ḟứѹ ׀ ֝ ПẔ҃ѡ Ȳ Ṷ› ῀Ἤצ

  ᴯ═צϢȲѹḕ 14ѡᴟю צ 1 ӻὔѡȴ 

  

ɦ Ὑɧ 

 

…╓Ɫ ᾎ 739D ПӭᾼȲ ֥ ᶝἬ ứᶮהПצ Ὑȴ 

 

ɦ׀ ɧ 

 

Northern Trust Fiduciary ServicesɎIrelandɏLimitedἨẔ҃ МҶ ᴩṶ› Ἤ֥

ᾎ╓♆ᴖ ắ ԉӐ ᴯ‒ П׀ ῏ȴ 

ɦ Ṷɧ   П ṶἨ ֥ᾎ Пỗ ἨẔắ Ϣȴ 

 

ɦEMIRɧ Ӣἤ ₇ȳ Мӻὔ њцӻὔ’ ᾼ ☺Ӏ ╟ ȲẔ Ϡ

ԉᴶᶮה Ӣἤ ᾼפ₇ּ֥ ɎҔ╗ḥצ   ὢ ᾼԍ ɏȲЛ Ẕ ₤

ц Ȳṳ∂ӴϠԚ֝ᾼ ȳ ᴩⱢ ⁄ц ὑ Мӻὔ њɎCCPɏếӻὔ

’ ᾼ ȴ 

  

ɦESMA╓іɧ ☺ ẙцӀ ᶝɎESMAɏ ᵫ ɇ UCITS ╓҆цҫ ᷾  

╓҆ɎESMA/2016/411ɏПᶙ  ╜ ╓іȴ  

  

ɦ аɧȳɦ ɧἨɦ€ɧ ứ ἬṿӣП ȴ 

 

  

ɦᾛ ӻὔἬ ▼Ὥɧ ὑᾛ ӻὔἬ ▼ὭП ẙӻὔἬӻὔȴ 

  

ɦ ☺

ɎEEAɏɧ 

Ɏ ֮ᵓȳѩᵓ ȳ’ҒᵓṸȳᵌ ᴫṸȳ ȳ ᵌԚế ȳ

О ȳ ḘҼṸȳῨ ȳᾎ ȳ ȳᶦ ȳ֖Ѳᵓȳ ȳ ЄᵓȳἮ Ṹȳ

Ӵ ửȳ ȳ ҃ȳᾌ ȳ Ѳȳ ҼṸȳ ♠Ԅᵌȳ ♠ ҼṸȳᴫ

Ѳȳ ẕȳ ɏѿцԜ ȳԝќ ȳ №ѿцẔ҃ ҒϤ ☺

П ȴ 

 

ɦ ᵍ᷾ Ϣɧ Ɏ֪ᾎ Ἠ ᶝ ɏ б Ӑצ═ ᴯ‒ ᴯП ỰӖѹӐ ᴯ

‒ Ẕ═צП ᴯל Ἠᴕ Ȳ в ὑӐе Ὑ

ɦ ɧϛ ȴ 

 

ɦ ᵑḟ ɧ ὑṼ‒ פּ€ ứ й ᴩП ᴯ═צϢ ȲἨ ẓ ᾓ Ȳ ứ ᵑП

ᴯ═צϢ МȲ Ҁῶḟ ѿ ᷾ 75%ἨѿϱПֵ Пḟ ȴ 

 

ɦFCAɧ                  ᴩⱢ ᶝ 

  

ɦFSMAɧ 2000ד  ὢ Ӏ ᾎɎFinancial Services and Markets Actɏȴ 

 

ɦ  ɧ Ӑ ᴯ‒ ПІ  Ȳ҅ῶӦ   Ἤ╓ứᵂⱢІ  П ứ ᵑȲẔ ᴩ

ן … ȲṳṼ ᴞ  Ἤ ӣП᷾ ᾼ ᷾ ╜ ᴩ᷾ ȲẔ Ӧ

  ὑậ МҶ ᴩ ∟ Ӵȴ 

 

ɦԓ ẙӻὔἬӀ

ɧ 

ᾛ ӻὔἬ ▼ὭПԓ ẙӻὔἬӀ ȴ 

 

  

ɦ ᵑɧ 

 

ὑד ѝԈ ӱⱢ ᵑѹ ╟ Пד ᵑȴ 

 

ɦHMRCɧ ꞌ ɎHer Majesty’s Revenue & Customsɏȴ 



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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ɦ ɧ ȴ 

 

ɦМЮ ɧ Ṷϯԝ♄ ПϢЂȸ 

ɎaɏἬ ṶП Ҕ╗҅ῶ҃Ϣןắ᷾ Ṷ П ῏ȷἨ 

Ɏbɏ Ɫ҃Ϣ═צ ᷾ Ṷ П ᴯ῏ȴ 

  

ɦ᷾   ɧפּ֥ ц Baring Asset Management Limited П᷾ цẔפּ֥ ȴ 

 

ɦ᷾ ɧ 

 

צ еҨɎBaring Asset Management LimitedɏȲἨẔ҃ṼМҶ ᴩ Ḗ

Ἤ֥ᾎ╓♆ᴖ ắ ԉӐ ᴯ‒ П᷾ ῏ȴ 

 

ɦ᷾ ῏ ɧ  ὢ ẁ῏П 2013МҶ ᴩɎ ц ᴩɏᾎɎ 48Ɏ1ɏ ɏ 2015᷾

Ϣ ȴ 

 

ɦ ɧ Ԛế ȴ 

 

ɦ ỰӖɧ   ҫצḟứ῏ҵȲⱢ ӭᾼѿ Ɫ ֮ПԉᴶеҨȲ

ἨỰᴰἨ Ựᴰὑ ПẔ҃ϢЂȴ ѿϯɦ ɧϛ ȴ 

 

ɦ ᶝɧ 

 

ц П ȴ 

ɦ   ɧ   Ɏ ɏеҨɎBaring International Fund Managers ɎIrelandɏ 

LimitedɏȲἨẔ҃ṼМҶ ᴩ ḖἬ֥ᾎ╓♆ ắ ԉӐ ᴯ‒ П  

῏ȴ 

 

ɦ ɧ ☺ П ȴ 

 

ɦ ᵅ᷾ ɧ װц/Ἠ∟ Ө ὑе Ὑ Ἠ   Ҡ ḟứṳṶ› ῀᷾

ϢП  ȴ 

 

ɦ ᵅ═צ ɧ Ṽе Ὑ Ἤ Ȳ ᴯ═צϢ Пצ═ ᵅ ᴯ Ἠ ȴ 

 

ɦ Ӏ Џẓɧ ֯ Ӏ МӔ ṿӣПӀ ЏẓȲẔẓצ☼ ἤṳ ṳҠ ứПȴױ

Ӏ ЏẓПẂІҔ╗Ϡ׀ ȳ׀ ȳϱӀП Ệứ ᵓ ẙɎҔ╗╜Ἀ

еҨ ế ẙɏȴ 

 

ɦ ɧȳ

ɦNAVɧ 

 

Ṽ Ӑе Ὑ ɦ П ɧ П ứ Ἤ П  Ἠד ᵑП

Ɏ ẓ ᾓứПɏȴ  

ɦ ɧ ᴫ  

 

ɦOECDɧ ֥ᵂ Ɏthe Organisation for Economic Co-operation and DevelopmentɏȲ

ὑӐе Ὑ Пѡ ȲOECDПכ Ҕ╗Ϡϯԝ 36 ȸ ☺ȳ ֮ᵓȳѩᵓ

ȳҒ Єȳ ᵓȳ ᵌԚế ȳО ȳ ḘҼṸȳῨ ȳᾎ ȳ ȳᶦ ȳ֖

ѲᵓȳԜ ȳ ȳѿᴥԝȳ ЄᵓȳѡӐȳ ȳἮ ṸȳӴ ửȳ ȳ

ᴫ ȳ ȳ ᴫ ȳ №ȳᾌ ȳ Ѳȳ ♠Ԅᵌȳ ♠ ҼṸȳᴫ Ѳȳ

ẕȳ ЂȳЁᴘẔȳ ếּר ȴ 

 

ɦӔה ɧ ὑḕѡеᵉѹ צ ὑᾛ ӻὔἬ ▼ὭПԓ ẙӻὔἬӀ ӔהϱӀцӻὔ



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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П ẙἨῖԌП ȴ 

 

ɦ ḟ ɧ 

 

ὑṼ‒ פּ€ ứң ṳ ᴩП ᴯ‒ Ἠ  П ᴯ═צϢ ȲἨ ứ ᵑП

ᴯ═צϢ Ɏ ẓ ᾓ ɏМȲ Ҁῶḟ ѿ ᷾ П ֵ

ἨᵡḟПḟ ȴ 

 

ɦМ ɧ 

 

М ϢӖԚế  

ɦӨ њ ɧ ὑӨ Ṽе Ὑ ứП  ȲἨ ᵑḟ ПḆ   ἬןậП ӣȲȴ 

 

ɦ Ṃ Ὑɧ   Ӑ ᴯ‒ Ἤ ӣП Ṃ ὙцẔ П ȴ ᴩᾪӐ ὑ

www.barings.com ϱậ ȴ 

 

ɦе Ὑ ɧ ӐѝԈ ∟ ᴩП ȳ Ἠ ȴ 

 

ɦQFII ứɧ 

 

 

 

М ϢӖԚế ד ѻ Ἤ Ӂ ὑ֥ ҵ ᷾ ϢП ứȴ 

ɦ ֫ ӣɧ ֽе Ὑ Ἤ ứȲḕ ᴯ ᾼ ứѩẂ  ȲἨ ᵑḟ ПḆ

  ȴ 

 

ɦắ ҠӻὔἬɧ  Ҡ ᴩ᷾ Пԉᴶắ ẙӻὔἬἨӀ ȴӐе Ὑ צ  ẙӻὔ

ἬцӀ П ȴ 

 

ɦ ⁄ɧ UCITS ⁄цМҶ ᴩ UCITS ⁄ȴ 

 

ɦϢӖ ɧἨɦRMBɧ 

 

М ϢӖԚế П ȴ 

ɦҙד⇔ ѡɧ ḕϚדП 10ѣ 31ѡȴ 

 

ɦӻ ѡɧ ד ӻὔѡ∟ПϮ ѡȴ 

 

ɦSFTRɧ ц Ṷ ȳ ẙ ӻὔ Ὑ⇔ȳѿц ṿӣế ӔɎEUɏ 648/2012

ᾎ צ ᾼ 2015/2365 ᾎ ȴ 

 

ɦ ứּר Ϣɧ Ɏiɏּר еӖἨỰӖȲɎiiɏ ὑּר ἨṼּר ἨẔԉᴶאПᾎ√Ἤ ӴП֥ Ἠе

ҨȲɎiiiɏ‒ ȲֽɎaɏּר Пᾎ צ Ṽ ӣᾎ√Ȳ ὑ‒ Пᴩ╜ ПἬ

Ṷצ ȲᵂҏỄ҆ἨᵒḟȲѹɎbɏϚ֤Ἠֵּ֤ר Ϣצ ạ  ПἬצ ЄḟứȲ

ἨҟѷПּר еӖἨỰӖП ἨȷЛҔ╗Ɏ1ɏῖ ἤӻὔὑϚ Ἠֵ ẙ

Ӏ ПеҨȷɎ2ɏṼ רּ в ᾎן 1471ɎeɏɎ2ɏ Ἤứ Ȳԉᴶ ɎiɏἬ

ПеҨ ֝Ϛ … Пכ ПеҨȷɎ3ɏּר ἨԉᴶẔᶙԓ═צП Ἠ

ȷɎ4ɏԉᴶּר Пאȳԉᴶּר Ёȳԉᴶ› П╜ᾙװ  ȲἨԉᴶ› Ἤ

ᶙ Пצ═ Ἠ ȷɎ5ɏԉᴶṼ 501Ɏaɏ ᵍὑ П Ἠּר в

ᾎן 7701ɎaɏɎ37ɏ Ἤứ П Ϣ ԅ ȷɎ6ɏԉᴶּר в ᾎן 581

Ἤứ П ᴩȷɎ7ɏԉᴶּר в ᾎן 856 Ἤứ ПЛ ᷾ ‒ ȷɎ8ɏ

ԉᴶּר в ᾎן 851 Ἤứ Пắ ᷾ еҨȲἨԉᴶṼ ᷾ד1940 еҨ

ᾎɎ15 U.S.C. 80a-64ɏ֣ ẙӻὔỗ Пѻ ȷɎ9ɏԉᴶּר в ᾎן

584Ɏaɏ Ἤứ ПϚ ‒  ȷɎ10ɏԉᴶṼּר в ᾎן 664Ɏcɏ

ᵍὑ Ἠּר в ᾎן 4947ɎaɏɎ1ɏ Ἤ ứП‒ ȷɎ11ɏṼּר ἨẔԉ

http://www.barings.com/
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ᴶאПᾎ√ П ẙȳ ₇Ἠ Ӣἤ  Џẓ ɎҔ╗֤ӭӐ €ּפȳ ȳ

ц ɏПӻὔ ȷἨɎ12ɏּר в ᾎן 6045Ɏcɏ Ἤứ П נּ ȴ

ứױ Ṽּר в ᾎן Пȴ 

 

ɦԒ҆ɧȳɦ ɧἨɦ£ɧ П ȴ 

 

  

ɦӨ Ө ɧ ӦӐ ᴯ‒ П᷾ ϢἨ ᴯ═צϢṼ   ḕװạ П ПӨכἬᶙה

Ө ȴ 

  

ɦ ѝԈɧ 

 

ԉᴶ   ᴩצ  П ѝԈȲẔ ὑе Ὑ ἨⱢϚԌ

ѝԈȲЛ ᴶ ᶮהȲᶁ еכ Ὑ ПϚ иȴ 

 

ɦ Ђᾎ ɧ̡ɦCHFɧ 

 

ЂП ȴ 

  

ɦ 1997 ד ֥Ẇ

ᾎɧȳɦ ᾎɧ 

ד1997 ֥Ẇᾎ ẔḕװП ȴ 

 

 

ɦҠ ẙɧ 

 

(a) еҨῖԌἨ ֝еҨῖԌПẔ҃ ẙȷ 

(b) ẙцẔ҃ᶮהП ẙо ȷ 

(c) Ɫצ ᷾ ֥ Пᶾ ц᷾ ҵȲ ѿӨ Ἠӻ ậ Ҡ ẙ

ᵓПԉᴶẔ҃Ҡ ẙȴ 

 

ɦ‒   ɧפּ€   Ɏ ɏеҨ ׀ Northern Trust Fiduciary 

Services ɎIrelandɏ LimitedἬ П‒ цẔפּ€ ȴ 

 

ɦUCITSɧ UCITS ⁄Ἤứ ПҠ ẙ ֥᷾ ȸ 

 

ɦUCITS╓҆ɧ צ Ầ Ҡ ẙ ֥᷾ ᾎ√ȳᾎ цᴩ╜ ứП ד2009 7ѣ 13ѡ ☺

Ṷ 2009/65/EC╓҆Ȳ Ẕ Ȳᵛצ ׀ ȳ  ╜ ц

ɎҔᵶ ạ ᴩ ứɏП ד2014 7ѣ 23ѡ ☺ ц Ṷ 2014/91/EU╓҆ȴ 

 

ɦUCITS ⁄ɧ 2011ד ☺Ԛ֝ ɎҠ ẙ ֥᷾ ɏ ⁄ɎцẔ ɏȲцҠ

П┬ ⁄Ἤ ứПἬצ ӣМҶ ᴩ ứἨҒ П ԈἨ ӁП ȴ 

 

ɦ ᴯɧ   МЛҠи ПῖԌȴ 

 

ɦּר ɧ …╓ּרᵓ ֥ ȳẔ ȳ֮ ֮ц Ẕ ПἬ֮צ ɎҔ╗ᾌֵ ֢Ԛế ɏȴ 

 

ɦּר Ϣɧ ּר еӖἨỰӖȲṼּר ἨẔԉᴶאᾎ√ ӴἨכӴПԉᴶеҨȳ‒ ȳ֥ еҨ

ἨẔ҃ ȲἨẔןϤɎ Ẕẃ ɏ Ө רּ ṩἬ Пԉᴶ Ἠ‒ ȴ

ẔӼҔ╗ԉᴶṼ רּ ד1933 ẙᾎɎ Ẕ ɏἬạ П Regulatoin SἬứ ᾼ

רּ Ϣȴ 

 

ɦ ᴯ═צϢɧ ֯Ӑ ᴯ‒ Ἤ’ Ἠ῏҅Ӑ ᴯ‒ ’ ᾼ ᴯ═צϢ ϱȲ Ɫ

צ═ ᴯПϢȴ 

 

ɦӐ ᴯ‒ ɧ Ṇԝ  ɎẔ ѝ֤ ӦBaring Global Umbrella Fund ḆⱢBarings Global 

Umbrella Fundɏȴ 



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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ɦаɧȳɦּרаɧἨɦUS$ɧ ּרᵓ ֥ ἬṿӣП ȴ 

 

  

ɦ ɧ ḕ ӻὔѡПМр 12 Ɏ ɏȴ   ὑậ ׀ П Ҡѹ֣

ᴯ═צϢⱢ֥ ПṶ› ῀∟Ȳ Ḃ  Пᴷ ȴᵀ ֯ᴶ ᾓϯȲ

ӻὔᶁ╥֯Ϛ ӻὔ ϱ ᴩȴ 
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Ю 
 

Ӑ ᴯ‒ …Ṽ   Ɏ ɏеҨѿ   Ɏϯ ɦ   ɧɏПṝиȲ Northern Trust 

Fiduciary Services Limitedѿ׀ ṝиɎϯ ɦ׀ ɧɏἬ П‒ ПװцẔḕפּ€ ᴖכӴȲṳѹӦМ

Ҷ ᴩṼ UCITS ⁄ ᵂⱢ UCITSȴӐ ᴯ‒ Пӭᾼ…Ṽ UCITS ⁄ Ҡ ẙц/ἨẔ҃☼ ἤ 

ᴩе ӐП ֥᷾ Ȳṳ֯ и П ⁄ϯ ᴩ ᵂȴ 

 

Ӑ ᴯ‒ …ѿ ₤  ПᶮהἬ ȴ‒ פּ€ ứӐ ᴯ‒ ᴩ ᵑ  ȴ֢   ẓצЛ֝П᷾ ֥ȴ

Ӑ ᴯ‒ Бậ ӴϯѠ  ПМҶ ᴩ ȴ֢ ѝԈ ẁ  П ứ ȴ 

 

Ӑ ᴯ‒ П   

ὧ  ɎẔ ѝ֤ Ӧ Baring Eastern Europe Fund ḆⱢ Barings Eastern Europe Fundɏ *** 

כ ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П

ẙѹ ẃ Ҡ ⱢӐ ɏ *  ** 

ԓ  ɎẔ ѝ֤ Ӧ Baring Global Resources Fund ḆⱢ Barings Global Resources Fundɏ *** 

כ * ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П

ẙѹ ẃ Ҡ ⱢӐ ɏ ›ӑԒל Пד ӣȴ 

כ ** ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П

ẙѹ ẃ Ҡ ⱢӐ ɏᾼ Ҡ Ӧ  ᾼן ἨӐ МќҀȴԉᴶ цӦӐ ќҏᾼ ԌȲҠ

Ở᷾   ȴ  Ὼ 12 ѣ כ ӭῶ ṓ ẙ᷾ ῖԌצ еҨ

http://www.barings.com 

*** ὧ  ɎẔ ѝ֤ Ӧ Baring Eastern Europe Fund ḆⱢ Barings Eastern Europ Fundɏц ԓ

 ɎẔ ѝ֤ Ӧ Baring Global Resources Fund ḆⱢ Barings Global Resources Fundɏ ῖП

ѡⱢḕדҳѣἉɎֽצ ɏȲẔ ẃᴞБל ד ӣц ќ∟П ϤȲЛן ẃᴞӐ ȴ 

 

МҶ ᴩПṶ› Ȳ   Ϛ Ἠֵ  Ȳ᷾ ╜ цӭ Ȳ ֝  Пῴװ

П ȳḕ ᴯῴװӨ Ȳѿц   Ɫ ֥ɎἨМҶ ᴩ ứɏҒϤПẔ҃ ד  П

Ȳ ԝὑ ѝԈМȴ ╥ᵡᵂⱢ ϚѝԈȲ֢ ѝԈ Ӑеכ Ὑ ПϚ иṳ П֥Ẇ ȴ

ҵȲױ   Ɫ█Ϛ   ֵ ᵑȲѿ ֥Л֝ ӣц/Ἠќҏц/Ἠ ׄ ᵁנּ Ȳ ὑ ԉᴶ ᵑ

› ṶԒ ῀МҶ ᴩṳѹ ẔṶ› ȴ 

 

 

ц и  
 

‒ ׀Ȳפּ€ Ɫ֢ ᴯṆԝ Ӵ Ӵ  ц Ӵ ȲṳѹṼϯԝѠהⱢПȸ 

 

(a) ѿ   ц׀ ḟứП Ȳиᵑ ═֢  П ц ӭȷ 

 

(b) ᴩ֢ ᵑПן ɎӨ њ ҵɏ ὑⱢ ᵑἬ П  ȲѹṼ‒ Пפּ€ ứȲ ֢ ᵑ

П ȳ ȳןϤц ӣ ὑ  ȷ 

 

(c) ֽԉᴶ …ӦẔ҃ Ἤ ӢȲ⁄ ӢП Ӣ П֝ד  Ȳѹὑ ᴷ Ȳ П

Ἠ ᶁ ד  ȷ 

 

(d) ֽԉᴶ Ṽ׀ П ứЛ ԉᴶ ứϚќ  Ἠֵќ  Ȳ⁄ὑ   ц ∟Ȳ

׀ ṼẔ ḟứ и С֢  ἬṼ П ⁄Ȳѹὑ   ц ∟Ȳ׀

צ Ḇ ⁄ȲT ֽ …и СἬצ  ȲѹṼ ᴩи ֢  П ѩẂⱢП῏Ȳ

⁄   ц П ȷ 

 

http://www.barings.com/tw/ProfessionalAdvisers/index.htm
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(e) ὑ   ц ∟Ȳ׀ ṼẔ ḟứԉᴶ и С֢  ἬṼ П ⁄Ɏֽ

ᾓб ȲҔ╗ ∟ и П ԈɏȲѹצ Ḇ ⁄Ȳᵀֽ Ṽ׀ ṓȲ…и СẔד

ПϚќἨֵќ  ȲἨֽṼ׀ ṓȲ ԉᴶ ứϚќἨֵќ   Ȳᴖ ṼἬצ כ

 П ѩẂи СἬצ  Ȳ⁄   ц П ȷ 

 

(f) ὑ   ц ∟Ȳֽ֪ Ϣ Ӑ ᴯ‒ ứ Ἠ֪Ẕ҃ ӦȲṿ П

ѠהЛ֝ὑṼϱ Ɏeɏ Ἤ ПѠהȲἨצԉᴶ ᴿ ᶮȲ⁄׀ ὑ   ԉᴶ ȷц 

 

(g) ắϱ Ɏfɏ ứП ạҵȲ֢  П ᶙԓ ὑ  ἬצȲ Ẕ҃  и ȲѹЛ ᾿ Ἠ

ӣѿ ҀԉᴶẔ҃  П Ἠ ȲӼЛ ᵂԉᴶױ ӭᾼᴖṿӣȴ 

 

 

᷾ ╜ ȸ ⁄ 
 

  ᷾ ὑắ ҠӻὔἬϱӀἨӻὔПҠ ẙц/ἨẔ҃☼ ἤ Ȳṳѹ֯ ѝԈ ứП вȲ᷾ ὑ

Ẕ҃᷾  П ᴯ/ῖԌȲԓ ᷾ Ṽ   Ϛ ɇ ᷾ ạἬ П᷾ ạȴ 

 

ҵȲױ ὑ   Ɫ  П᷾ ╜ Ϛ П вȲ  Ɫצ ᷾ ֥ ПӭᾼȲ ṿӣ  Ϯ – 

ɦצ ᷾ ֥ ɧἬ П᷾ ᶾ цЏẓȴ ᷾ ᶾ цЏẓ Ҕ╗  ӢἤЏẓȴ ὑ᷾

Ɫ ֥  ᷾ ╜ П вѹṼ МҶ ᴩП ứȲ  Ӽ Ɫ᷾ Пӭᾼṿӣ  ӢἤЏẓȴ  

╟ ᶧȲṿẔ ȳ ц   ӢἤЏẓἬ  П Ȳױ ᶧП в Б ẁСМ

Ҷ ᴩȴ   Л ṿӣӑҔᵶὑ ᶧП  ӢἤЏẓȲ᾿ẞ ᶧП ӻСМҶ

ᴩѹ Ẕ ȴ 

 

᷾ Ϣ ᵑᾃ Ȳ ϯ Ἤ П᷾ ҵȲ֢  П᷾ ֥Ӽ Ҕ╗׀ ȳ ᵓ ЏẓцҔ╗ ẙȳứ׀

ᴩἭᵋ П ẙȲѿцẔ҃  ☼ ȴ   ṳЛ ѿױᶮה’ Є П Ȳᵀ Ẕ

Ɫ ᷾ …Ɫ ᴯ═צϢ Ṿᵓ ᴕ ῏ȲЛ֯ױ ȴ 

 

 П᷾ ╜ Ḗ  ᷾ ϚứѩẂὑ ứ ₤Ἠ П᷾ Ȳ ḖЛ ӣὑ Ӏ ԈȲὑ Ӏ

ԈПᾭᾓϯȲ   ᷾ ὑӔ ᾓϯἬ᷾ П ᵑѿҵП ᵑȲ   ὑӀ П ȴ

Ӏ ԈП ẂҔ╗֪ЛҠ ПṶԈɎẂֽ╜ᾙ ȳ ᾨἨЄ₤  ɏἬ П Ԉȳ╜ᾙ

Ἠԓ ṶԈȳЛ ứ ПЄ ȲἨד Ӏ ȴὑ вȲ   ᷾ ֵẔ П

100%ὑ  ȳ׀ ȳ ẙȳ╜Ἀ ẙἨ Ӏ ЏẓἨЄ צ═  Ἠּפ  ȴ 

 

֢   ᷾ ὑẔ҃ ֥᷾ ȴ᷾ ᷾ ὑẔ Ɫ ᷾ Л ṿ   ᾎ֣ ᴯ═צϢ ẁӐ

е Ὑ ц֢ד ѝԈἬ П☼ ἤ П⅔ ה ֥᷾ ȴ   ᷾ П⅔ ה ֥᷾ Ҕ╗

ѹЛ ὑ֯ פּ ẙӻὔἬȳᾛ ӻὔἬ ▼Ὥц ẙӻὔἬϱӀцӻὔП⅔ ה ֥᷾ ȴ █Ϛ

 П᷾ ӭ ц … ֥ Ȳ  Ӽ ᷾ ὑӐ ᴯ‒ ПẔ҃  ȴ█Ϛ   ᷾ Ӑ ᴯ‒ ПẔ҃  Ȳ

Ẕ᷾ П   ṳӑ═צӐ ᴯ‒ ПԉᴶẔ҃  П ᴯȴ ὑ᷾ Ӑ ᴯ‒ ПẔ҃  Пԉᴶ  Ȳ ᷾

ὑЛןậ Ἠ᷾ ӣП ᵑȴ  Пױ ӻϿ᷾ ЛןậӨ ȳ Ἠ ֫ ȴ 

 

 Ӽ ậ  ╓ ᴯɎẂֽ ֥МҶ ᴩ UCITS ⁄ ứП  ╓ Ἠӻ ɏ Ḗ ὑ֢  ᷾

╜ Ἤ П иἨԓ ȴ ╓ Ҕ╗ᵀЛ ὑ 500╓ Ɏḕủ ᴩԛӂ ɏȴ  Л ṿӣ

ḕѡ ᴩԛӂ П╓ ȴד ╓ ᴩԛӂ П Ҡ  ậ   ╓ ᴯПד Ӑȴכ ᴯ═צϢ ֣

᷾ ậ  Пԉᴶצ═  ╓ П Ȳ Ӽ ὑӐ ᴯ‒ Пҙד ӭцד⇔ ӭȴ

ד ╓ П ứכиѩ UCITS᷾ ạ Ȳ᷾ ᾓᴕ ᴯ═צϢцד  Пᵓ ṳ

ѿ Ḗ ᵂⱢẔ Ԓӭ ȴ 

 

  ᷾ М П̻ῖ ̼ῖȲᵀױ ᷾ Ӈ ֥МҶ ᴩП ứѿцМ ϢӖԚế ѻ П ứȴ ֯

 П᷾ ӭ ц╜ Мҫצ ứҵȲᵡ⁄  ṳЛ ᾿ Ἠ ᷾ Ẕ П 10%ὑМ ̻ῖѿц̼
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ῖȴ ד   ᷾ ὑМ ̻ῖѿц̼ῖП  Ẕ П 10% ȲӇ ᴟюὑϚ ѣ› ד῀  П᷾

ϢȲӐе Ὑ Ӽ ᴩḆ ȴ 

 

ᴟӐе Ὑ ґ֙ПѡȲ  ṳӑ ṿӣ   ȳפּ֥֫ Ἠ҅ῶԉᴶפּ֥֫   Ṷῖ ȴֽ  

ṿӣ ЏẓȲ ῀ ᴯ═צϢṳѹӐе Ὑ ṼМҶ ᴩП ḖḆ Пȴ 

 

 П᷾ ӭ ц╜ Ꞌ ὑ  П ѝԈȴӑ ḟ П Ȳὑԉᴶ ꞋЛ Ḇ֢  П᷾ ӭ ȴ

ὑἤ ЄП᷾ ╜ ḆȲ ὑ Ḇצ П ḟ ∟ ḆПȴ Є Ḇ…╓ὑ Ḇ∟Ȳ Є

Ḃ ד  П ₤ȳ‒ӣ₇ ȳ ạἨ ȴ Ḇ᷾ ӭ ц/Ἠ ᷾ ╜ ᴩ Є ḆȲ  

ẁ֥ П ῀ Ȳѹ ᴯ‒ ẁ ᴯ═צϢὑ ╟ Ḇ› ֫Ẕ ᴯП ╟ȴ 

 

ᾎ ’Ἠ’ █Ϛ  П᷾ ғἨẔ᷾כ ӭ Ҡѿ צȴכ ὑ᷾   ᴕ ֪ П Ȳ Ӑ

е Ὑ ɦ ᴕ ɧϛ ȴ 

 

צ ᷾ ֥ ᶾ  

 

֢  Ɫצ ᷾ ֥ ц ӭᾼȲṼ е Ὑ   Ϯɦצ ᷾ ֥ ɧἬ Пв ѹὑМҶ ᴩἬ

ứП ạвȲṿӣֵ ᷾ ᶾ ɎҔ╗ ȳὑӻὔἬӻὔП ц ȳ ȳӻפּ€ ȳפּ€ €

╓ȳפּ ẙцῖԌ ₇╓ ɏȴ᷾פּ€ ϢӼ ᴕɦ ᴕ ɧϛ Пв Ȳ ṿӣצ ᷾ ֥

ᶾ Пד ȲҔ╗ӻὔ њ цᵓ טּ ȴЛ’ ᷾ ғכ ӣ ᶾ ȴ 

 

ṿӣ ӢἤЏẓ 

 

᷾ Ϣ ᾃ Ȳ   ѻ Ɫצ ᷾ ֥ ȳ᷾ ц/Ἠ ӭᾼȲὑМҶ ᴩἬạứП ạϯ ᴩ  Ӣἤ

ЏẓПӻὔȴ 

 

  ɎiɏⱢ ӭᾼц/ἨɎiiɏⱢ᷾ ӭᾼȲṼ МҶ ᴩП ứṿӣ ӢἤЏẓȴ ẂᴖṕȲ   ɎiɏⱢ

ᵂ ȳɎiiɏὑ᷾ Ɫד ὑ᾿ Ȳ ӢἤЏẓ ᾼ П Ṿ Ȳ ПᵂⱢ

צ═ ᾼ ᴯП ҅ȳɎiiiɏⱢ  ᵓ Ɫ ֥᷾ ὑᵓ П Ȳѿц/ἨɎivɏ֯ ֥

 ᷾ ӭ ц╜ ПᾭᾓϯȲậ ứ╓ П цכ П Ȳᴖṿӣ ӢἤЏẓɎ ὑ  ᷾ ╜ б

П ᾼ Ἠ ɏȴ 

 

᷾ ḟứЛṿӣϱ ԉᴶᾼЏẓἨ ȴױҵȲ᷾ Ṽ МҶ ᴩП ứḟứṿӣϱ Ἤԝ

ЏẓѿҵПЏẓȴ 

 

ϠⱢצ ᷾ ֥ ц ӭᾼᴖṿӣ  Ϯ – צ ᷾ ֥ ϛ Ἤ П᷾ ᶾ ҵȲ ứ  Ɏ

ṓϯѠɦ ӢἤЏẓ֥ ῶɧɏ Є ṿӣ ӢἤЏẓѿ Ẕ᷾כ ȴ֯е Ὑ   ϚἬ П᷾

ạвȲ   ӻὔϯῶ Ɫ֥ П ӢἤЏẓ ₤ȴ 

 

ӢἤЏẓ֥ ῶȸ 

 

ӢἤЏẓ ₤

֥ ἤ 

   

 פּ€

ӻ ӣ‒ פּ€ פּ

ӻ  

€

 פּ

‒ ӣ

ẙ 

ὧ  ɎẔ

ѝ֤ Ӧ

Baring Eastern 

Europe Fund

ḆⱢ Barings 

Eastern Europe 

Fundɏ 

╥ ╥ ╥ ╥ ╥ ᵡ ╥ ᵡ 
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כ ц

Ӏ ן ẙ

 Ɏ ֤ȸ

ן ẙ  ɏ

ɎӐ  ѻ …

᷾ ὑ᷾

П ẙ

ѹ ẃ Ҡ

ⱢӐ ɏ 

╥ ╥ ╥ ╥ ╥ ᵡ ╥ ᵡ 

ԓ

 ɎẔ ѝ֤ Ӧ

Baring Global 

Resources Fund

ḆⱢ Barings 

Global Resources 

Fundɏ 

╥ ╥ ╥ ╥ ╥ ᵡ ╥ ᵡ 

 

 

ц  

 

֯ᾎ√ ҠП ᾓϯȲ ứ   ṿӣצ ẙȳ╓ ȳ цᵓ ȴ Пҏפּ֥ ṿ Ѡצ ֯╓ứ

ӻ ѣԌѿ╓ứП ӻ МἬפּ֥ ḖП  Џẓ ₤ȴ Пפּ֥ ṿ Ѡצ ֯╓ứӻ ѣԌѿ╓ứП

ќҀṳןắּ֥פМἬ ḖП  Џẓ ₤ȴ 

   

֯ᾎ√ ҠП ᾓϯȲ ứ   ṿӣῖ ╓ ȳ ȳӻ ц П ȴ █Ϛ᷾ П ɎҠⱢ ἤἨ

 ἤɏ… ѠќҀ ᵓ ᴖậ ֯ вѿ╓ứᴩṿ ᾼ ẙ ᵓПּ֥פȴ ɎҠⱢ ἤ

Ἠ ἤɏ… ѠќҀ ᵓ ᴖậ ֯ вѿ╓ứᴩṿ ҏ ᾼ ẙ ᵓПּ֥פȴ ἤ

…╓ ҏѠṳӑ═צṼ Ɏ ɏἨҏ Ɏ ɏП ᾼ ẙȴ 

 

ֽϱἬ Ȳ ứ   ṿӣ ц ѿ ᵓ ᵂ ȳӂ ׀ ṳ ֥ ứ ẙП ȴ

ц П ᾼ Ɫ  Ṽ Ẕ᷾ ӭ ц╜ Ҡ᾿ ᷾ ПЏẓȲv Ҡ ẙȳ ֥᷾ ɎҔ╗ ETFsɏȳ

Ӏ Џẓȳῖ Ἠ ₇╓ ȳҵ ц ȴ 

 

ӻ  

 

֥ Ȳ ứ   ṿӣצ ȳᵓ ế ẙПӻ ɎҔᵶפּ€ ӻ ц  ɏȴפּ€

 

Ȳ   ṿӣ ӻ ȲṼפּ€ Ȳפּ€   ѿỆứ П ӻ П ȲἨ╥ѿ

П ӻ Ệứ П ȴϱ ṿפּ€   ẔἬ═᷾צ П ȴ ЏẓȲ  Пן …ậḟ

ὑ ד ὑ ṶϢ ֝ ПỆứ   П ȴ 

 

ᵓ Ȳ   ṿӣᵓ ӻ ȲṼפּ€ Ȳפּ€   ѿ ᵓ П  ☼ ӻ Ệứᵓ П  ☼ ȲἨ╥ѿ

Ệứᵓ П  ☼ ӻ ᵓ П  ☼ ȴϱ ṿפּ€   Ẕᵓ ȴ ЏẓȲ  Пן …

ậḟὑᵓ ד ὑ ṶϢ ֝ ПỆứѩ П ȴ 

 

ẙц ẙ╓ Ȳ   ṿӣ ӻ ȲṼפּ€ Ȳפּ€   Ṽ ῖ ἨỆứן ЏẓἨ ẙ╓ П

Ȳѿ ᵓ  ☼ ӻ Ệứ  ☼ ȲἨṼ ῖ ἨỆứן ЏẓἨ ẙ╓ П ȲѿỆứ  ☼ ӻ

ᵓ  ☼ ȴ бפּ€   Ẕὑ Д ẙἨ ẙ╓ П ȴ ЏẓȲ  Пן …ậḟὑ

ᵓ ד ὑד ẙἨ╓ П П ȴ ӻ ӻὔפּ€ П Ὑֽϯȴ 
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 Ӽ ṿӣ‒ӣ ӻפּ Ɏϯ ɦ‒ӣ ӻפּ ɧɏȴ‒ӣ ӻפּ ╥Ϛ ӻ ȲϞפּ€ ӣѿ ӻὔ њ

ᾼ‒ӣ ȴяẔȲ   ṿӣ‒ӣ ӻפּ ѿ ứ ᴩ ȴ‒ӣ ӻפּ П Ѡ ‒ӣ’ Ȳ

ᴖ‒ӣ ӻפּ П Ѡ⁄צ ’ ᾼỆứן ЏẓП‒ӣȴ Ȳױ ᾼỆứן ЏẓП פּ Ệứן Џ

ẓП═צϢ ẞ‒ӣ ӻפּ П Ѡȴ 

 

Ἤצӻ ӻὔПӻὔ њ ╥ắẞ ѹ ὑМҶ ᴩἬ ứи П Ȳѹ  ᾼ Л

ẓצᴞѻḟứП ᵓȴ֯ › ԈϯȲ᷾ Ɫ כ  П᷾ ӭ ц╜ Ȳ ԓ ╓ứ ӻ פּ€

Пӻὔ њȴӦὑӻὔ њ֯Ӑе Ὑ ᴩѡҠ Ữӑ Ɫӻὔ њȲѹӻὔ њҠ ḆȲ֪ױЛҠ

ᶙ ԝἬצӻὔ њȴӻ П ᾼ Ɫ  Ṽ Ẕ᷾ ӭ ц╜ Ҡ᾿ ᷾ ПЏẓȴ 

 

 פּ€

 

ӑẃПѡ֯…פּ€ █Ϛ ҫϚ ӻ ПẦ ȲẂֽȲ֯ӑẃ█ϚѡȲ ứ  П а Ɫ

ứ  Пּר ȴ פּ€ Ȳ ѡ Ɏ Ɫԉᴶ ֝ ПӑẃỆứщ ɏȳ ӻ П   ц ᴩӻ П

Ầכ ṳὑ€ּפ вỆứПȴ פּ€ ӣҠӻҀἨЛӻҀПᶮה ᴩ ȴ 

 

  ṿӣЛӻҀ ȴЛӻҀפּ€ …פּ€ ц П   ȴẞפּ€ Ȳ…

פּ€ П Ὠ ᴩ  ӻ ᴖ ᴩӻ ȴ 

 

Ҡ Џẓ 

 

Ҡ ЏẓɎ╓Ҡ ẙȳ ạ ẙȳҠ Ԓῖцῖ ẙɏ…╓ ᴩϢП   ẙȲҠ

Ṽ Ἤứӻ ѩ Ɫ ᴩϢП ῖȴֽ֝Ἤצ ẙȲҠ ЏẓПӀ ֯ᵓ ϱс ֣ϯ Ȳדч

֮Ȳ֯ᵓ ϯ ϱ ȴ 

 

Ҡ Џẓ…╓צ ⱢỆứ ῖԌП ẙȴҠ Џẓ֪ױẓצ ᴿ цῖ П ȴ Ҡ ЏẓПῖ

ᵅ ȲẔ П о Џẓדᴿȴ ῖ ϱ ȲẔ П о ῖ ḆⱢדᴿȴҠ ЏẓП

ᴯ ᵶ Ɏ ὑϯѠɏᵀЛ Ӣ Є ȴ 

 

ῖ ד Џẓ 

 

 ὑМҶ ᴩἬ ứП ạвȲ ῖ ╓ цῖ ד ЏẓȲҔ╗ᵀЛ ὑᵅᴩṿ ɎLEPO'sɏȳ о

᷾ ֥ᵂϱӀ ẙɎOPALSɏȳῶ ד ῖ ẙɎPERLESɏȳῖ ╓ ẙȳῖ ╓ ẙȳ ẙц

ẙȲϱ Џẓ Ầᵗצ   ᷾כ ӭ ȴ ṿӣ LEPO'sȳOPALSц PERLESȲצ Џẓ ὑ   ᷾

ᾼϚ Ἠֵ ẙӻὔἬἨӀ Ɏֽ  ϡ – ֥ ẙц ӢἤӀ ἬӱɏϱӀἨ ȴ Џẓᾼ

ᾼῖ Ἠῖ ╓ Ȳ Џẓὑԉᴶ ᾓϯ Ҕᵶ ᴩϢПҠ ẙȴ ϱȲד   ֣ ᴩϢ

ЏẓȲᴖ Џẓ ᾼῖ Ἠῖ ╓ ȴ᷾ Ϣ ᾃ Ȳד   ЏẓП … Џ

ẓП ᴩϢП ȴ ᴖȲ  Ӽ ὑ ᾼ ẙӐṝᾼ ȴד   ᾼԉᴶ LEPO ҠὑẔ׀

в ᴩȲṳ ѿ   ȴ 

 

 

 

Ҡӣὑậ ứ ᵑП᷾ ȴ …Ϛ ӢἤЏẓȲ ẁ֯ẞ ›ѿ ứ █Ϛ ẙП ᵓȲ

ᵀ П ȴ   ᵂⱢ᷾ ẙ ᴯПצ ѹẓ☼ ἤП ạȲṳѹ ц═צ ẙȴ 

 

ӻ  

 

  ᷾ ὑ ӻ П ֽϯȴ᷾  ὑ ӻ П Ҡ ЮὑϯῶἬӱП

вȴ 
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 ֤  

 

ѿ֤ӭ ┬ẔҜ  

Пᴍиѩ П  

ѿ֤ӭ ┬ẔҜ  

Пᴍиѩ П  

ὧ  ɎẔ ѝ֤ Ӧ Baring 

Eastern Europe Fund ḆⱢ Barings 

Eastern Europe Fundɏ 

0-10% 25% 

כ ц Ӏ ן ẙ  

Ɏ ֤ȸ ן ẙ  ɏɎӐ

 ѻ …᷾ ὑ᷾ П

ẙӣѹ ẃ Ҡ ⱢӐ ɏ 

0-70% 100% 

ԓ  ɎẔ ѝ֤ Ӧ

Baring Global Resources Fund ḆⱢ

Barings Global Resources Fundɏ 

0-10% 25% 

 

ӢἤЏẓП  

 

᷾ ╟ ᶧȲṿẔ ȳ ц   ӢἤЏẓἬ  П֢ Ȳױ ᶧП в

Б ẁСМҶ ᴩȴ   Л ṿӣӑԝὑ᷾ ᶧМП ӢἤЏẓȲ᾿ẞ ᶧП

ӻСМҶ ᴩȴ 

 

…Ɫ ц/Ἠ᷾ ӭᾼȲṿӣ ӢἤЏẓҠ ṿ   ὑɦ ᴕ ɧϛ Ἤ П ȴ …Ɫ ц/

Ἠ᷾ ӭᾼȲ ӢἤЏẓ ᾼ П ᴯ Ɏѿ╓ Ɫ П ӢἤЏẓ ҵɏҒϱ᾿ ᷾ П ᴯ Л  

ϚἬứП᷾ ạȴ  

 

  ṿӣ᷾ П ᶧἬ ПἭ ᾎ Ẕ ȴ  П ֯ԉᴶ ᾓϯЛ Ẕ

П 100%ȴ 

 

 

 

  ᴞᴩԓ ḟứ ᴩѿ   ѿҵ П ᵑȲѹЛ ῀ ᴯ═צϢȴ ד

ѝԈҫצ ҵȲ ẁѿϯ П ᵑȸ ȳҒ ȳ Ђᾎ ȳ аȳ ȳ ᴫ цϢӖ Ȳ

֢  ӑ ẁ П ᵑȴ 

 

ᵑПҵ ѿ ᴩ ȴ ṳЛӇ ӣὑ█Ϛ  в֢ ᵑɎẂֽ

ᵑ П֝ד ᵑɏȲӣὑ ╟ П  Џẓ Ɫד   П / ȴᵀ╥Ȳד   ЏẓП

ן / ҷцכӐ Ӧד ᵑἭ ȴ᷾ ạ֯ ᵑ ᴯП вȲ᷾

Ḗ ’ Л ד֢ ᵑ П 105%ȲѹЛᵅὑד ᵑ П 95%ȴ᷾

Ȳѿ ’ Ὼ 100%Ȳṳѹ ▲ Ȳѿ ד’ ᵑ ὑ Є 100%П ᴯЛ Ἃ

ᴟϯϚѣԌȴ   ᾎ ạП֪ Ҡ ⇔ ц ᵅ ᴯȴצ ҵ Пӻὔ њ Ȳ

֥ UCITS ⁄цМҶ ᴩП ứȴѿ ѿҵᾼ П ᵑ Л ֪ ᴩ Ȳ

ṳѹЛ Ɫ᷾ ӭᾼᴖ ᴩ ᵑ ӻὔȴӦ█Ϛ Пצ═  ἬӢП ѿц   ᴩПԉᴶ ӻὔɎ

ὑ█Ϛ ᵑҵɏȲ Л и ẞ ứ ᵑȲѹ ┬ѩẂи С  Ἤצ ᵑȴ Ɫ█Ϛ ᵑ ᴩ ӻὔ

Ɏ Ἤ ᴩӻὔП …֯ ᵑ Ἠ   ɏ Ȳ ӻὔἬӢП Ɫ ᵑПᵓ ȲЛ Ẕ҃

ᵑ֪ ᴩӻὔἬӢП ֥ẆἨФדὂ ȴ֢   ▲ П ῶ ӱ ӻὔПṿӣѠהȴ 

 

҅  

 

᷾ ╓ứ ϮϢ҅ῶ᷾ ԉ ҅ Ɏϯ ɦ ҅ ɧɏȴ ҅ Ṽ᷾

П╓ӱȲ ╟᷾ ֥ц/Ἠ ᵑ П ȴ᷾ ֯ӑẃӼ ᴞᴩ ᴩ ғ

Ἠ╓ứ҃Ϣ ԉ ҅  
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ᴯПϱӀ 

 

  ḟứ ứ ᴯӨ Ӕה П ҠȲṳѹὑᾛ ӻὔἬ ▼ὭПԓ ẙӻὔἬӀ ӻὔȴ᷾

Ϣ ᷾ ѿ █Ϛ  П ᵑ֯ԉᴶ ứ Ȳ╥ᵡҠӨ ц/Ἠὑᾛ ӻὔἬ ▼Ὥ ϱӀȴ 

 

  ṳӑ ∕ắӔה Ҡѹὑᾛ ӻὔἬ ▼ὭПԓ ẙӻὔἬӀ ӻὔП█Ϛ  ПϱӀ ᴯ

♄צ ᾼװ Ӏ ȴ█Ϛ  П֢ ᵑҠ ֯Л֝ ᴩцϱӀȲ֪ױȲ֯█Ϛ ᵑ ᴩ Ȳ ᵑצ

П ᴃҠ Б Ởӻὔȴ ֯᷾ ϢҠ ậӐ ᴯ‒ П М ᵫцד ѿ Ѡױ П ȴ 

 

 

ᴕ  
 

Л’ █Ϛ  П᷾ ғἨ█Ϛכ  П᷾ ӭ ȴכ  ᾼ᷾ ֥П Ҡ ֪ѿϯѻ ֪

ᴖ ᵅȲ֪ᴖ үכ  П᷾ ắ ҷȲѹЛ’ Ӑ ПΌ ȴ 

 

█Ϛ   ᴯП᷾ ṳЛ ᶙכ П᷾ ȴ᷾ Ϣ ᴩẔ҃ ₤П᷾ ѿ ҉ █Ϛ  П᷾ ȴ █Ϛ

 П᷾ Л Ɫ᷾כ П᷾ ֥МПѻ ᴯѹҠ ӑӇ ֥Ἤ᷾צ Ϣȴ 

 

  ᴯП ὑԉᴶ П ᵛ҅ῶ ᷾ ѿМ  П ⱢПȴ 

 

Д ứ  П ẓצ ἤȲ֯ ד  ᾼ вȲ᷾ Ϣ ’Ẕ Ӑе

Ὑ Ἤ ПἬצ ȴױҵȲ֯ד вȲד ѝԈӼ ẁ ᵑ צ  П ứ ПḆֵ ȴ 

 

᷾ ứ  П᷾ Ϣ Ἤצ ᴕ Ȳѿḟứ  ╥ᵡ ӣȴ 

 

ѿϯ ᴕ Ӑ ᴯ‒ П᷾ ד П ứ Ȳ ᷾ Ϣ ȴ в ṳ ֯ Ӑ

ᴯ‒ Ἠ ᵑ  ᷾ ד ПἬצ ẁᶙ ȴ 

 

ᴞӐ ל ӣ 

 

כ ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П

ẙѹ ẃ Ҡ ⱢӐ ɏҵȲ֢   ᴞן ќҀ ӣцẔ҃ ӣȴᵀὑן ЛṜ Ȳ   Ҡ

ᴞӐ ѿцБ Ἠӑ П Ӑן ҟБ Ἠӑ Ӑ ҷ∟П  МȲќҀ иἨԓ ӣἨẔ҃

ӣȴ ӣἨẔ҃ ӣᴞ  Ӑ ל Ȳᴖᴞד  Пן ל Ȳ Ҡצ Ҡи Пן

ҒȲЬצҠ ạ  Пכ ц– Ӑ Ȳ֪ד  Ҡӣὑ ẃ᷾ ᴖ Ӣ Ӑן ПӐ  юȴ 

 

כ ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П

ẙѹ ẃ Ҡ ⱢӐ ɏȲ иἨԓ П ἨẔ҃ ӣц ќҠ ᴞӐ МќҀȴ ӣᴞ  Ӑ МќҀȲ

ᴖӦ  Ἤ ӢПן ќҀ ȲҠ ạ Ӑ  ṳҠ – Ӑ ȴ֪ױȲ ֫═ῖ Ȳ ᴯ═צϢҠ ᾎ

ԓ֫ן ᷾ ȴᴞӐ ןậ ӣц ќП╜ Ӽ ү ᷾ ᾼПӐ  צ ᵅП ὨȲṳ ạӑẃ ֯П

Ӑ  ȴӦὑ ӣц ќ…ᴞӐ МןậȲ᷾ Ϣ ᾃ ֪ ю ֯ Ӑ  ц֪Ӑ – כ   ẃן Ҡ

юἬ ӢП ȴӦὑ ӣҠ ӐМќҀȲ᷾ Ϣ ᾃ ֯ ю ֯ Ӑכ ϯ צ Є Ӑ– Ȳ

ѿц֪ Ӑ– כ  ӑẃן юПҠ ȴ֪ױȲӇ ὑ ׀  ἬⱢП и Ɫ Ӑ П

Ϛ ȴѿױ ѠהќҀ ӣц ќП ֪֯ὑ צ  Ҡи ן П Ὠȴ ᵑᾼи   ц Ҡ

ắẞ ᵑ ᴕ цӐ   ᵓ ᾼЛᵓ Ȳ ᴞӐ ќҏП   ҒȲ ᴖṿẔӐ 

П– ЄὑẔ҃ ᵑȴ 

 

ᴞӑ Ӑן М  
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 Ϛ ᴞ ן fl МќҀ Ȳ ᴖ   Ӽ ὑẔ Ɫ…Ɫ ═ ᾼ ѬӂП ᾓȲᴞԉᴶ

Ӑן Ɏל Б цӑ Ӑ ҷ∟ɏП  М ȴṼ П ḖȲᴞӑ Ӑן и

ᾼ ֝ὑᴞӐ М Ȳѹ֯ױ ᾓϯП ќҀ ֝᷾ ῏ Ở᷾ ᾼПϚ иἨ ὑ Ở᷾

ᾼԉᴶ Ӑן П֫ןἨ ȴԉᴶ цѿӑ Ӑן ќҀ Пи♆Ɏ…╓צ ֮ᴞӐ ќҀ ɏҠ

כ  ḕ ᴯ Ӵᵛ юȴᴞӐ ќҀᾼ Ҡ ẓצ ן П ЛϚ ᾼ Ȳ∂ ᷾ ϢҠ

ḖױѠ ᾼ Ӵ∂ ȴ 

 

ᵑᾼ   ц Ҡ ֪ ᵑᾼ ᴕ ц   Пᵓ ᴖắẞЛᵓ Ȳ כ

Ӑ ќҀᾼ   ҒȲ ᴖ דכ ὑ ᵑȲẔ– ӐП ⇔ ȴ 

 

᷾ ֥ӻὔ 

 

  ѿц   П҅ῶϢɎ   П …ԍ ɏȲ Ἠ Ӧ   П …ԍ ⱢӐ

ᴯ‒ Ṷ ẙцẔ҃᷾ Пӻὔȴ 

 

ҵȲױ ὑ 1942 ᴟד 2010 МҶד ᴩᾎП ứȲӐ ᴯ‒ Пԉᴶ  Ҡ׀Ὅὑ׀ Ἠ׀ П …ԍ

Ἠ᷾ ứ׀ Ἠ׀ ἨẔ …ԍ Ἤ П ᴩ ȴ  ц ᴿПӻὔӼҠӦ׀ ἨẔԉᴶІеҨἭᵂ

Ἠ ׀ ἨẔ …ԍ ⱢПȴ 

 

  ȳ᷾ ȳᴩ╜ ȳ׀ ȲἨ   ȳ᷾ ȳᴩ╜ ȳ׀

צ П ȲἨẔ֢ ҅ῶϢȳ Ṷȳ ѻ ȲꞋӑ Ѧӻὔ   Ȳ ӻὔПẦ ѿеӂӻὔⱢ

ȴ ӻὔ ֥ ᴯ═צϢП Єᵓ ȴ 

 

  ȳ᷾ ȳᴩ╜ ȳ׀ Ἠ   ȳ᷾ ȳᴩ╜ ȳ׀

צ П ἨẔ֢ᴞП҅ῶϢȳ Ṷȳ ѻ П ṳ ᴯ═צϢ ֪ПἬӢПԉᴶᵓ цד

ṶϢ ’ П ᵓ Ȳ Ԉ╥ȸ 

 

(i) ׀ Ɏ ӻὔ ц׀ ⁄Ӧ   ɏ ứⱢ Ӵѹ ПϢȲ ӻὔПכ Ɫеӂȷ

Ἠ 

(ii) Ṽצᶙ Ṇ П᷾ ӻὔἬП ⁄ѹ֯ Ṿ ԈϯἬ  ПӻὔȷἨכ

(iii) ֽЛ ӣϱ ɎiɏἨɎiiɏἬ П Ԉ ȲӦ׀ Ɏ ӻὔ ц׀ ⁄Ӧ   ɏ Ɫ ӻὔ

֥еӂӻὔ ⁄ѹⱢ ᴯ═צϢП Єᵓ ȴ 

 

᷾ Ӑе Ὑ цד ПṶ ҅ῶ   Ȳѹ᷾ ἨẔԉᴶ …Ϣᶁ ֯Ӑ ᴯ‒

П ᴯМ Ẕᵓצ Ἠ═צẔ ᴯȴצ Ӑ ᴯ‒ П᷾ Ȳ᷾ Л҅ῶἨ ẁ∂ СԉᴶϢȲἨ ԉᴶ

ϢⱢẔⅎљɎᵀ᷾ ҃Ϣ ҫפּצứ῏ ҵɏȲѹӼЛ ẁ Ṿ ᴩἨẔ ẁСẔⅎљПԉᴶẔ҃

’ С Ẕ҃Ϣȴ 

 

ӻὔ њ  

 

ӻὔ њ ɎἨ Ɫ פּ ɏ…╓Ϛ ṳӑֽ ẙἨẔ҃ӻὔ ᴩҀ ȴֽὨӻὔ њӑ┬ Ȳפּ

ᴖ ױ֪  ἋἨ ᾎ Ẕ᷾ ֥ᴩṿ ᵓ ȲẔד ᴯ ᵅȳ ҷц/Ἠ֪ᴩṿ ᵓᴖ Ӣ

ӣȴ 

 

‒ӣ  – ⁄ 

 

 Ҡ ὑ   ᷾ П ẙ ᴩϢП‒ӣ/ פּ ȴ  ᷾ ὑ ᴩἨẔ҃ ₤  Ἤ ’П

ẙἨẔ҃Џẓ ȲЛ’ ’ ᴞṝ Л ‒ӣᵺ ȲױҠ ᴖ ẙἨЏẓП ϯ Ȳ

Ἠṿ ὑ ẙἨЏẓП᷾ ȲἨ ẙἨЏẓПẞ ắϚ Ἠԓ П ҷȴ 
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 П᷾ ᾼҠ ѿ   ѿҵᾼ ᴩ ȴ  вП█Ϛ ᵑȲӼҠ ѿ   ѿҵᾼ╓

ứ Пȴ ц П ц ạП Ҡ  П ЛᵓПכ ȴ

Ὑ Ὑ ᵑ ὑ ᵑȲᵡ⁄ Л ԉᴶצ ╟ẃ ᴯ ἬӢ

П ȴ 

 

ׄԓ  

 

Ӑ ᴯ‒ цẔὢ ẁ ὔắ ׄԓṶԈᾼ ᵂȳ ׄԓцד П ȴϚ ᴖṕȲ ṶԈҠ ֪

ὑ ḃ Ἠ ṶԈȴ ׄԓḃ Ҕ╗ᵀЛ ὑⱢϠ ӣ Ἠ ȳ Ἠ כ М ᴖ Ϥӑ

П ᴯṆ ɎẂֽ ɦ ⅎɧἨ ɏȴ 

 

ḃ ӼҠ ѿЛ Ϥӑ Ṇ ᾼѠה ᴩȲẂֽ ᴩ  ὢ Пḃ Ɏᵛ ṿӣ῏ ᾎṿӣὢ ɏȴ

  ȳ᷾ ȳᴩ╜ ȳ׀ ἨẔ҃ὢ ẁ Ɏֽ  МЮ ɏП ׄԓ

ṶԈצ Мכ ṳ П ϩȲṳҠ ҷȲҔ╗Д ᴩ╜ П ϩȳד

 ᷾ ֥ᾼӻὔ ȳ ᴯ═צϢ ᾎ Ӑ ᴯ‒ ᴩӻὔ ȳ чἬ ӣᾼ Ṃȳ ׄԓἨẔ҃ᾎ

√ȳ ế  ȳ ắ ȳ ἨẔ҃ Ἠ √Ӑȳᾎכ ӣἨ ҵП ᾎכӐȴ 

 

ᴿᾼЛṏ∟ὨҠ ẃᴞὑ ׄԓṶԈ Ӑ ᴯ‒ Ἤ᷾ ẙП ᴩϢȳ Ӑ ᴯ‒ ӻὔПӻὔ њȳ╜

Ἀ цẔ҃ ȳӻὔἬцẔ҃  Ӏ ῏ȳ ᴩȳ נּ ȳᴞ ȳ’ еҨцẔ҃  ȴ

֯ס ᵅ ׄԓד П Ṇ ц ═ ἤ Б ᶙכȲᵀԉᴶ ׄԓ Ṇ

Ἠ ═ ἤ ꞋצẔӐ ϱᾼᶝ ἤȲҔ╗Ữӑ Д ПҠ ἤȴ 

 

  Ѧ  

 

ὑ   › ѦП ᶮȲ   Ҡ   ┬ ᴯ═צϢ ὑ   Ἤṹצ ПѩẂȲ  

и♆С ᴯ═צϢȴὑ Ἠи♆ Ȳ Пצ═  ứ᷾ Ҡ ᵅὑ ᷾ ПῴỞכӐȲ ᴯ═צϢ

Ӣ ҷȴױҵȲԉᴶצ  Ữӑᶙԓ П ќҏҠ ὑױ Ϥ   ӐП Ѡȴ  Ҡ ѦП

ᶮ ὑɦӐ ᴯ‒ П׀ ɧϛ ȴ 

 

 

 

Ɫȸ ᵑ  П Ἠ֪  ᷾ Ἤ ן ֯ӑẃҠ ֪Ɫ П ᴖ ᵅȴ Ғ

Ȳ  ᷾ ֥П ᵅȴ 

 

᷾ ὑ ☺ - ☺ѻ ֚  

 

и   Є ᷾ ὑ ☺ȴ ὑ ứ ᾼ ╜ᾭᾓѿц Ẕѻ П Ȳ а ֚ ᵡ ҏὙ

П═ϵ ḟ ᾎПЛ ứἤ═ ȴԉᴶЛᵓṶԈȲẂֽ ᵑ ☺ ‒ӣ П ȳ а МϚ Ἠֵ

ѻ Ἠפּ ȳ ứἨד а Ἠ Ӣ ֥› ᾓПṶԈȲἨ῏ҏ Ẕ҃╜ᾙἨ ֚

ȲҠ   כ ȴ ὑ а и Пѻ ֚ Ȳ  ὑ ☺֮ П᷾ Ҡ Ḇ ᾼ

ᾌ ἤȳ☼ ἤȳ ц פּ ȴ 

 

ֽὨ█ṷ Ѧṿӣ аᵂⱢӐ Ȳ֯ а ꜙἨ а ᾼ МȲҠ Ḗ и

Ἠԓ Пѿ а ᾼѻ ȳеҨ цצ ẙɎҔ╗ Ӑ ẙɏ ȴױ ὑ  Мѿ а

П☼ ἤѿц═צ П   ῶ ȲҠ ӢЛᵓ ȴ а Ἠ а ᾼ ṳѹҠ

 П ῶ ȳᾎ√ѿц Ӣ ҵП Ȳṳ ὑѿ צ ᾎ√Ɫ ᾎП ứּ֥פ ᾼ

ᵂ ᴩ ӢЛ ứἤȴ 
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ֵ ☺ ╜Ἀȳ ỗ ȳ ☺МҶ ᴩȳ  ѿцẔ҃ Ӕ֯ ậ ╟Ɏֽ ᴩ Ḃ

ṳ ϢӖ ậ ╟ɏѿ ḟӭ›ᾼ ╜ᾭᾓȲᵀЬ ᾼ╥Ȳױ ╟Ἠ Ҡ ᾎ ẞ ὨȲᴖ

☺ӑẃ ứế  ЬẓצЛ ứἤȴֽὨ Ӣ֚ Ȳ Ҡ ῧ Ϛṷ Ȳӑẃᾼכ Ӽ ắẞ ȴ

› ᾓ ὑ  П ῶ ѿц Ӣ Ȳ › ᴞὑ ☺֚ П ֯Ҡ ᾓҵȲӼҠ Ӣ

Ẕ҃Ҡ ὑ   ῶ Ӣ ПẔ҃ ὨȴᴖЄ П᷾ ῏ӼצҠ ֯֝Ϛ ḟứ ֫҃

ὑ  П᷾ ȴ᷾ ῏ ḵ Ȳ Ӣὑ ☺ ӢᾼṶԈҠ ἋẞѷꜜẔ֮҃ Ȳ ԓ   Ṇ ếẔ҃

֮ Ȳ ṳ  П ῶ ӢЛᵓ ȴ 

 

ᾌ ἤц☼ ἤ  

 

 ᷾ ᾼ ЏẓҠ Л ὑ♄ ᾼװ Ӏ ӻὔȴױҵȲד ὑכ Ӏ Ȳ ứӀ ᾼ ЏẓҠ ẓצ

ᾼᾌ ἤѿц ᵅᾼ☼ ἤȴὑ Ӏ ӻὔᾼ ẙ Ҡ ắẞᾌ ȴ ẙᾼ Ҡ ЄȲѹ  Ҡ

Ӣҽ ӻὔכӐȴ ứПצ ẙἨЏẓП Ἠ ҏ ᵺ Ȳ ҏ ☼ ἤ ȴ ӻὔ ᴾצ

ẙӂᶁӻὔ Пד Є ѩẂȲἨד Ӏ Лẓ ☼ ἤ Ɏֽ֝ ֵ ᵑ ứП Ӣἤ ₇ɏȲ ЛҠ צ֯

ᵓП Ἠ ᴩӻὔἨ и ứ ᴯȴ᷾ ☼ ἤ П Ȳ ᴕϯѠᾼ☼ ἤ

ȴ 

 

Ӏ  

 

 Ҡ ὑ֪Ӏ ᴖ ắҽЄ ҷП ȴ Ҡ Ҕ╗ Ἠ ạ  ӻὔȲѹ ὑ ϚӀ ᾼ

Ҡ ὑҫϚӀ ẃЛᵓ ȴ ӢȲ   ҷП Ҡ ҒȲ֪Ɫ ֵ ᴯҠ ☼Лẓכ ἤᴖ ѿҏ

ȴ ὑ  П   ӼҠ ᵅȲṿ  Ḇ ѿӻὔȴ 

 

᷾ ’  

 

᷾ ὑ  ἤ ϱṳ׀ ὑ ᴩ љȲѹЛắԉᴶ╜Ἀȳ╜Ἀ ἨҠ ’ ᴩ׀ ’ϢПẔ҃צ═ Ἤ

’ ȴԉᴶ  П᷾ …ậḟὑ Пᾌ ȴ 

 

П ֯  

 

ד2016 6ѣ 23ѡȲ ᴩеӖ᷾ ṳ ҏ ȴױṶԈ כ   Ӏ Пᾌ ȲḆ ᾛ֮ ☺П  Ӏ Ȳ

ѹ ṶԈӼ Ӏ П ῏ȳԍ ц ‒ї Ӣ П ȴ ᾼ ⇔ц ᶧѿцἏ∟ ế

Ἤ ∂ӴḆ  ᾼ ȳᾎ√ȳ╜ᾙếῂ ▐֯ӭ› ◕ṳЛ ȲѹҠ ╜ᾙế ═ ὑЛ

ứᾼᾭ Ȳṳ ◕Ϛכ в ế ☺Ӏ Пᾌ ἤҒ ȴױϚМ Ϟᴟ  ᾼЛ ứἤҠ ȳ

  ᴩẔ ᵑ П ϩцậ ᵮіϩПצ ӢЛᵓ ȴ 

 

ӼҠ ᾎ√цᾎ Ӣ Є Ḇȴӭ› ᾎ ᴷ Ḇ Ӑ ᴯ‒ ȳẔ᷾ Ἠ ᴯ═צϢ ᴯП

ȴ᷾ Ϣ ᾃ еӖ᷾ Ὠ ӢПױ ∟ὨцẔ҃ ᴿ῏Ҡ ᴯᾼ цӐ ᴯ‒ П ӢЛᵓ

П ȴ 

 

ӻὔ 

 

ẙӻὔἬϚ ᴖṕצ Ἠ ạὑ ӻὔἬМӻὔПԉᴶЏẓПӻὔȴ╜ἈἨ Ӽ ╟Ҡ  

Ӏ П╜ ȴ ӻὔҠ ṿ᷾ Ἠ ᾼ   ᾎ ᴯᴖṿ   ắ ҷṳҠ   כ

ȴ 

 

 

 

  Ҍ֮ȳᴩ ֮ѿц᷾ ֮ П ֮ ᾎ҆ἨẔ ᾼ ḆȲᶁҠ  ֯ ϱП ᾭ Ȳṳ

 ὑ ắ ֮ ֮П᷾ ᴯ Ȳ   ᷾כ ӭ ц/Ἠ Ḇ ᴯ═צϢ ∟ П ϩ ȴ 
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 ПןϤц/Ἠ᷾ ן Ҡ ӣ ל ἨẔ҃ ὑἬ ц᷾ ן Ἤ П П ứȴ ứ᷾ ᴯἬ

П᷾ ᾼӼҠ ӣד ᴿП ứȴ֯Б Ἠ Ӏ МП᷾ ȲҠ ֪Ɫד ᾎ√ȳỄ҆ȳ ⁄ἨẔ

֯ὑӑẃἨ ц╠ἏП ḆȲᴖ ẔןϤἨ᷾ ן Ἤ П Ἠ ҏ ҒἨ юП ᶮȴ צ 

Ҡ ɎἨ ᾎɏ֪ ᷾ Ɫ ӭᾼПỰᴰ П ᵍ Ầứᴖṹצ ᵍПᵓ ȴ 

 

ứ Ҡ ẓצӑ ꜜứП ȲẔҠ צ ҵПḂ Ἠб ц╠Ἇ Ȳ ᴖȲ  Ҡ

ӑ ֥ П֮ ἤ ȴױ Л ứ֪ Ȳ‚ṿ  ֯ ḕ ᴯ Пҵ ԝד

  П ȷ֝ ȲẔӼҠ   ὑ ‒ᴖќҀ ѻ Ȳᵀ ∟ Ẕṳ ќҀ

П ᶮȴ 

 

Ȳױ֪ ὑ ẓצ ӐϱПЛ ứἤȲἨѥ ќҀП ᵂ ┬ ҀἬ ᾼ ạȲ֯  ќ

ҀԒ›ד⇔Пד Ȳד ӣ/כӐҠ Ӧ   ȴױ Ἃ ҀП Ȳ ὑḟứӦ  

ד П Ȳ Ɫ  П   ȴ 

 

֪› Ἤ П ᶮȲ   ԉᴶ═צП᷾ ᴯᾼ ֯ Ө Ἤạ П ứȲᶁҠ

ứⱢ Ἠ ᾎ ∟П ȴ ∟Ȳ  П᷾ ϢҠ ֯ẔӨ Ἠ ֫   ᴯ ᵓ Ἠ῏Лᵓ ȴ 

 

ᴯ═צϢц ֯᷾ Ϣ Ϡ ᷾ ὑ ד  П Ȳ ᴕ ɦ ɧϛ П Ὑȴ 

 

רּ ҵ љ ן ᾎ  

 

ד2010 ⌠ ᾎ М ӣὑ█ṷќҀПּר ҵ љ ן ᾎɎϯ ɦFATCAɧɏȲẔ ӐϱП …

ӣѿ Ḗ ứּר ϢП᾿ ц ἬצПּר љцּר ѻ רּ֣ ᶝɎϯ ɦIRSɧɏӨ Ȳֽӑ

ẁἬ ḖП Ȳ רּ ᾿ ᷾ ɎӼҠ Ɫּר ᷾ ɏ 30%Пּר ל ȴⱢ ᵍ רּ ל

Ȳּר ᷾ Ϣцּר ᷾ ϢꞋҠ Ḗ ẁ ὑẔӐṝцẔ᷾ ϢП ȴ ױ רּ ╜ἈБὑ 2012

ד 12ѣ 21ѡ FATCAП ╟Ɏ ɦ ɧ ⱢɦẔ҃ɧϛ П Ὑɏ ╜ἈẦ Ɏϯ ɦ

IGAɧɏȴ 

 

IGAɎц ᴩ IGAПד ᾎ҆цӴᾎɏȲҵ   ɎẂֽӐ ᴯ‒ ɏϚ Ѩ ӣ

30%Пל ȴ ӐеҨ֪ FATCAᴖ Ẕ᷾ רּ ל Ἠӑ ԉᴶ FATCAП ứȲ҅ῶӐеҨПᴩ

╜ Ҡ ᴯ═צϢ Ӑ ᴯ‒ П᷾ ậᴩ ȲѿḂӔ ᾎ ṶȲц/Ἠ ’ ל …Ӧ֪Ẕӑ

ẁӇ ȳכⱢ ҵ   ἨẔ҃ᵂⱢἨЛᵂⱢȲᴖ Ӣ ל Ἠ ᾎ ṶП ᴯ═צϢ ПȲҔ╗

ạ ֫ ᴯ═צϢἬ═צП ᴯПϚ Ἠԓ ȴ   ậ ᴩ Ἠ Ḗ ╟ Ȳ ѿ ‒

ѹ֥צ ȲṳṼ ӣᾎ√цᾎ ⱢԉᴶᴩⱢȴ 

 

ᴯ═צϢц ֯᷾ Ϣ ᷾ ὑӐеҨПּר ṩȳאȳ ֮цּר Ө ȳFATCA Ẕц ᴯ‒ כ

ᾼ ֯ ц ὙП ḖȲ ẔӐṝП ȴ 

 

Ԛ֝Ө ⁄  

 

֥ᵂ ɎOECDɏạứԚ֝Ө ⁄ɎɦCRSɧɏȲѿ ḟԓ П ҵ ȴԚ֝Ө ⁄  

љ П ▲ȳӨ цӻ Ȳ ӴϠ ϚП ȴὑԚ֝Ө ⁄ϯȲ ֮ ᴞӨ   ậ

Ӧ  ṼԚ֝ ▲цӨ ᶧȲἬ ҏᾼἬצ Ө љП  Ȳṳḕדᴞ ӻ ᴴ ᴩӻ ȴ

᷅ ӻ ὑ ד2017 9ѣ ȴ Б ╟Ԛ֝Ө ⁄ȴ֪ױӐ ᴯ‒ Ἤ ПԚ֝Ө

⁄ ▲цӨ ứȴ ᴯ═צϢҠ ֣Ӑ ᴯ‒ ẁ ҵ Ȳ ṿӐ ᴯ‒ ֥ẔὑԚ֝Ө

⁄ϯП ȴ≠ὑ ẁἬ ԉᴶ  ἨẔ҃ ӣц/Ἠ ạ ֫ ᴯ═צϢ ד  П ᴯ῏Ȳ ᴯ

Ϣצ═ ד ԉȴ 

 

ᴯ═צϢц ֯᷾ Ϣ ֣Ẕ Ӑ ᴯ‒ ϯ᷾ ד П Ḗȴ 
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 ᷾ П Ҡ цЛ ứἤцᵒứἤᾼḟứȲֽὨ Ὠצ ȲҠ   П ȴ 

 

᷾ ὑẔ҃ ֥᷾ П  

 

 Ҡ ᷾ ὑẔ҃ ֥᷾ Ȳ֪ױ ᾼ ֥᷾ ד П ȴ   ᾎ ạ ᾼ ֥᷾

П᷾ ȲӼЛ’ ד ֥᷾ ᾼ᷾ ӭ ц ғכ ҠױȲכ   Ӣ ȴ 

 

᷾ ᾼ ᷾ Ṷ Ҡ Ӣ ҵᾼכӐȴӼЛ’ ᾼ ֥᷾ Ở ẓצṜ ᾼ☼ ἤѿ Ṝ  

ᾼ ֫ Ḗȴ 

 

  צ  

 

ᵑ 

 

ᵑП ᴩ֯ס ᵅד ᵑП ѿц   ἬӢП ȴ   ṿӣɦ᷾֯ס

╜ ȸ צ - ⁄ ᷾ ֥ ᶾ ɧ Ἤ П  Џẓẃ ᵅױ Ȳᵀ ЏẓПṿӣЛ ṿ ᴯ

ד  ᵑ 105˖Ἠᵅὑ 95%ȴ 

 

ӼצẔ ֯П ὨȲ ᶾ ӐȲẔכӻὔצ Ӧ ᵑ ȴױҵȲ   ӼЛҠ

ᴩᶙּרП Ȳ╝ ᾎ’ צ ȴ᷾ Ϣṳ ᾃ Ȳ ╓ứП ד ὑ Ἠ῏   Ἤ

ӣП ҏ ȲױϚ╜ ạד ᵑП᷾ Ϣᾼ ᵓȴ 

 

  ԉ 

 

ד  ᵑП ᴯ═צϢҠ ֯ ᴞὑד   ЏẓП ӣ Ẕן ҷἬӢᾼḕ ᴯ П

ȴ ᴖȲ ἬṿӣП  Џẓ ϱ Ɫ  П / ȴ 

 

ϢӖ ᵑ  

 

ϢӖ ắ ᴕϚ І ṳѿӀ ẁ Ɫ Ἤ П ȴϢӖ ӭ› ϡצ ӻὔӀ ȸὑМ ӻὔ

П вϢӖ ɎCNYɏѿцѻ ὑ ӻὔП ҵϢӖ ɎCNHɏȴ вϢӖ ɎCNYɏ ᾎᴞӦ ѹắẞМ ╜

Ἀҵ ц ứᾎ П ȴчПȲ ҵϢӖ ɎCNHɏ⁄ҠᴞӦӻὔȴѿϢӖ П ᵑ…ṿӣ ҵϢ

Ӗ ɎCNHɏП ȴ֪Ɫֵ ֪ ȲҔ╗ᵀЛ ὑҵ ╜ ц ҏ ạȲ ҵϢӖ ɎCNHɏП Ҡ

вϢӖ ɎCNYɏЛ֝ἨὙ Л֝ȴ֪ױȲϢӖ ᵑҠ ὑḆЄᾼҵ ȴЛ’ ϢӖ Л

Ἠ ᴷ ȲἨ῏Л Ӣҵ ЛṜПᾭᾓȴ 

 

ן ἤ   

 

ֽ  ᾼѻ ӭ ╥ Ӣן Ȳ ќҀן ᴖԛ᷾ Ȳ−Ҡ ᵅ Ӑ  ᾼ ȴ 

 

᷾ ὑЊ₤ Ӑ/М₤ ӐеҨ 

 

Њ₤ ӐцМ₤ ӐеҨῖ Ҡ צ ᵅ☼ ἤȲ ẞЛᵓ ȲẔ ᾌ ὑ Єᾼ ӐеҨȴ

Ҕ╗Ϡ ȲẂֽȲѥ Ӣ ȳắ П֮ ἤֵаоѿц ȴẔӼҔ╗ ἤ Ȳ

ֽȲ ῖὧП МȲѿц ὑ ứϢ ПṼ ȴ Њ₤еҨὑӻὔἬПװ  ϱӀӻὔ ȲẔ

П ạ ȴ ϚḔȲ Є₤еҨד ȲЊ₤еҨПῖ ẞἨ ҏȲױ Ẕ֯᷾כ ϱ ѥ

ἤȲṳ ẃ ᴩ᷾ ḟ ПכӐȴ 
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᷾ ὑ ứ ȳ֮ ц  

 

 ᾼ᷾ Мὑ ứЏ ȳЏẓȳ Ἠ֮ ȴ   ᾼᾌ Ҡ ὑ аֵ᷾צ ֥П  ȴ 

 

 ᾼ Ҡ Ḇ ὔắẞ ứ Ἠ֮ Ӏ П ȳ╜ᾙȳ╜ ȳҵ ȳ☼ ἤȳ ȳ ֮Ἠ ṶԈПЛ

ᵓ ȴ 

 

᷾ ὑМ  

 

ὑМ צ ẙӀ ἬⱢП᷾ ֝ ὑ Ӏ ѿц ứ Мȴ╜ᾙ оȳ ὑҵ ӻὔП ạȳ

ӻὔ ȳ ȳҵ Ӑ᷾ ạѿц Ӑ ֫ ȲᶁҠ ᷾ ῶ ȴ 

 

֯Ҡ᷾ ПῖԌ ᴩ ҒП֝ Ȳ Ẕ҃Б П  Ӏ ѩד ȲẔ ἤЬ צ Є ạȴױ ῖ Ӏ

☼ ἤ כ Ȳ ᴖҠ Ӏכ ᾌ ȴ 

 

Б ѩד ȲМ ӐӀ ῖԌạеҨПᾎ ▐ Лᶙ ȴױҵȲМ П ⁄

⁄ӼҠ Л֝ȴ֯М П ẙ᷾ Ҡ ц█ṷ’ ȴẂֽȲ М ϢӖԚế ӻὔἬ ẙᾼἬצ ὙȲ

Ɫ ד ӻὔἬצ П׀ ế/Ἠ ᾼ І ȴױ ׀ ế ׄ ᶁ ᵂ Ȳṳӑ Ẕ ȳӔ

ἤếׄԓἤ ᴩᶙ ȴ 

 

М ᷾ Ь ὑ ֮ᾼ ȳῂ ế╜ᾙ╜ ϱᾼԉᴶ Є о Ɫ ȴױ ἤҠ ֢ ᷾ П Ӑ

 ѿц ῶ Лᵓכ ȴМ ╜Ἀ ӑẃṛ֣ѿц ᵋ ᾼ ȲҠ  Ἤ᷾ еҨᾼ

ế ᾭᾓצЛṏ ȴ 

 

֪М ẙ᷾ П ׄ ϱП ֯Л ứἤȲ ᾎ ⁄ Ḇц ᾎ ц ӣПҠ ἤȲד   Ҡ

ứ Ἠ ᾎ П ȴ֪ױȲ᷾ ϢҠ ֯ẔӨ Ἠ ד֫   ᴯ Ȳ֪М П

⇔ц ứⱢ ἨЛṜȲᴖ ᵓ Ἠ῏Лᵓ ȴὑ ҏ  П ᶮȲԉᴶ  ц

ПЛṜ ᴞ   ל Ȳṳ  П Лᵓכ ȴ Ҡ ѩἬ ҏП  

ᵅȴ ᷾ ϢӨ ц/Ἠ ֫П Ȳ᷾ ϢҠ ֪  ЛṜᴖ ắЛᵓ Ȳѹ ԉᴶ  П

ҏѻ Ɏ ᾓᴖứɏȴ 

 

ӦҵϢ᷾ ПМ еҨȲ ПМצ ╜ СϠ ứ ȴױҵȲМ ᾎȳ ⁄ц Ҡ Ḇѹ

ḆҠ ẓצ ϩȴЛ’ ẁСҵ еҨП ֯ ẃЛ ậ ȴױҵȲ ὑМ AῖцМ Bῖ

П᷾ Ɏ Ẕ҃ ֥᷾ ɎCISɏἨ ẙᴖ ᴩП ᷾ ɏȲױ  Ҡ Ӈ ắ ὑ ᾎѿ Пצ

Ầ ẃ ᵅПМ ל ѿцẔ҃ ȴ ᴖȲ ҵ ᴖṕȲ› Л ứἤṿ ֯   ᴯ

П ϱȲӇ ԝ  ȴ 

 

ӭ›ҵ ᷾ Ϣ ӦѿϯѠ᷾ה М ̻ῖцМ в ẙӀ ȸɎ1ɏ QFII ứἬ П ⇔ȷɎ2ɏ

ῖ Ӏ ӻὔФ Ф ạц ῖ Ӏ ӻὔФ Ф ạɎϯ ɦФ ạɧɏȷἨɎ3ɏṼМ ד ᾎ ᵂ

Ɫ ᷾ Ϣȴҵ ᷾ ϢҠ᾿ ᷾ B ῖȴӑẃ Ҡ Ẕ҃צ ד ПѠה б ᾿ ᷾ ὑМ

A ῖȴ   Ф ạȲ᾿ ᷾ ὑϱ ẙӻὔἬц ֭ ẙӻὔἬПМ AῖȲṳ Ẕ֥҃ ᾼ

֥᷾ Ἠ ẙПѠהȲ ᷾ ὑẔ҃ӻὔἬϱӀПМ Aῖц Bῖȴ᷾ П ᾓ ὑ  

П ҉ Ὑȴ ὑ᷾ М Aῖц BῖП ᾼ Ȳ ὑ ɦ ᴕ -᷾ ὑМ ɧ ϯȲ Ф

ạ᾿ ᷾ М ̻ῖП ứ Ȳ ὑɦ ᴕ - Ф ạ᷾ ɧϛ ȴ ὑФ ạП Ȳ

ֽϯ ȴ 

 

ῖ Ӏ ӻὔФ Ф ạɎϯ ɦ ɧɏ…Ӧ ֥ӻὔἬɎSEHKȲϯ ɦ ӻἬɧɏȳ ӻὔ

ц צ еҨɎHKExȲϯ ɦ ӻὔἬɧɏȳϱ ẙӻὔἬɎSSEȲϯ ɦϱӻἬɧɏцМ ẙ צ

еҨɎChinaclearȲϯ ɦМ ἬɧɏἬ П ẙӻὔц ȴ ῖ Ӏ ӻὔФ Ф ạɎϯ
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ɦ ɧɏ…Ӧ ӻἬȳ ӻὔἬȳ ֭ ẙӻὔἬɎSZSEȲϯ ɦ ӻἬɧɏцМ ἬἬ П ẙ

ӻὔц ȴФ ạПӭᾼ…ⱢϠ Мכ ῖӀП Ф ȴ 

 

Ӧ Ȳ ц ҵ᷾ ϢҠ Ẕ נּ ц ӻἬכӴП ẙӻὔὢ еҨȲṿӣ ῖӻὔ ᷾

ὑϱӻἬ ПМ ̻ῖɎϯ ɦϱӻἬ ẙɧɏȴ֯ ῖӻὔ ϯȲ᷾ Ϣ Ṽ П ứȲ Ẕ נּ

ц Ӧ ӻἬכӴП ẙӻὔὢ еҨȲ᷾ ὑϱӻἬ ПϱӻἬ ẙȴ ᴟӐе Ὑ ПѡȲϱӻἬ

ẙҔ╗ϱӻἬ П ẙȲѹẔⱢ Ɏaɏ ϱ 180╓ ԌῖȷɎbɏ ϱכ 380╓ ԌῖȷɎcɏϱכ 180╓ כ

ԌῖӼϱ 380╓ ԌῖПϱכ ӻἬ ̻ῖȲᵀ М HῖБὑ ӻἬϱӀцӻὔד Ȳ ȸ Ɏiɏ 

ẔӑὑϱӻἬѿϢӖ ѿҵП ᵑӻὔȷɎiiɏ ӑ ԝὑ ӱϯȴ ӻἬ ẙ ϤἨ ὑϱӻἬ ẙȲ

ӼҠ Ḇῖ ὑ ῖӻὔ ӻὔП ἤȴ 

 

ṿ ц ҵ᷾ Ϣ Ẕ נּ цӦ ӻἬἬ ӴП ẙӻὔὢ еҨȲᵓӣ ῖӻὔ ᷾

ὑ ӻἬϱӀПМ A ῖɎϯ ɦ ӻἬ ẙɧɏȴ֯ ῖӻὔ МȲ ц ҵ᷾ Ϣ Ẕ נּ цӦ

ӻἬ ӴП ẙӻὔὢ еҨ Ṽ П ⁄ӻὔὑ ӻἬϱӀП ӻἬ ẙȴ ӻἬ ẙὑӐе Ὑ ᵂ

כ ȲҔᵶɎaɏἬצӀ Люὑ 60 ϢӖ П ╓Ԍכ ц ᴩ МЊ ╓ ԌῖȷцɎbɏὑכ ӻἬϱ

ӀПМ AῖȲѹⱢ ӻἬ ϱӀцӻὔПМ HῖȲ ɎTiɏױṷῖ Л ѿϢӖ ѿҵП ὑ ӻἬӻὔȷ

Ɏiiɏױṷῖ ṳӑ Ҕᵶὑ ӱὰМἨӔ ᴩϯӀׄ ȴ 

 

֯ Пῴ ◕Ȳצ ῖӻὔ ӻὔὑМ ὰϱӀῖԌᾼ᷾ ϢȲ ạ֯ד ⁄цᾎ

МἬứ П ᷾ ϢɎ   Ϛױ֥ ɏȴ 

 

ӻἬ █ ẙᵶ╗ ӻἬ ẙПвἨ П Ȳṳ Ḇ ὑ ῖӻὔ ӻὔПῖԌᾼ ȴ 

 

Ф ạϯȲ ӻὔἬᶙԓ═צПІеҨ МҶ צ еҨɎHKSCCȲϯ ɦ Ἤɧɏ Ӏ

῏ц᷾ ϢПӻὔП ӻ Ȳṳ ẁ’ ȳ ֤цẔ҃ד ὢ ȴ 

 

Ф ạ᷾  

 

Ф ạד П  

 

Ф ạד П ⁄ц Ҡ Ḃ ṳҠ ц ӣȴФ ạצ ⇔ ạȴ ἬⱢП ӻὔӢ Ȳ

 ᷾ М AῖἨ ϤМ Ӏ П ϩҠ ắẞЛᵓ ȴױ Ȳ   ẞẔ᷾ ӭ П ϩҠ ắצ ȴ 

 

⇔ ạ 

 

Ф ạϯПӻὔ ắḕѡ ⇔Ɏɦḕѡ ⇔ɧɏП ạȴ ПҖ֣ ῖӻὔ ȳ ПҖ֣ ῖӻὔ ȳ

П֣ ῖӻὔ ц П֣ ῖӻὔ иᵑắ ὑẔ ᵑПḕѡ ⇔ȴḕѡ ⇔ ạϠḕѡ ֢

Ф ạ ӻὔП Є ȴ ӻἬ ⇔Ȳṳὑ ứ ֯ ӻὔἬ ӁҖ֣ḕѡ

⇔П ȴ 

  

ϚӎҖ֣ḕѡ ⇔П ᴟ 0 Ἠ֯ Ὅӻὔ Б ⇔Ȳ⁄ϯ П ᷾ Ϣ ἴ Ɏ

б ᷾ ϢЛ ⇔ ᴖ ҏẔ ẙɏȴ֪ױȲ ⇔ ạП ứҠ ד  ᵛ Ф ạ᷾ М

AῖП ϩȲѹד  Ҡ ᾎצ ḖẔ᷾ ȴ 

 

ᾎ√/ắ  

 

צ  ПϱӻἬ ẙц ӻἬ ẙ…Ӧ׀ ὑӦ׀Ȳṳצ═ Ἤ ѹ… МҶ ẙ’ ПМ

Ҷ цӻןṆ ɎCCASSȲϯ ɦМҶ Ṇ ɧɏП љМȴ Ἤ֪ᴖ ѿẔ֤ Ɫ֢ Ф ạ֣М

Ἤ ӴП ֥ љȲכⱢ֤ ϱӻἬצ═Ϣᴖצ═ ẙц ӻἬ ẙȴ М ẙ ỗ ד

цМ Ἤ ⁄Ϛ б ɦ֤ ϢɧПצ═ ἘȲᴖ ц ҵ᷾ ϢɎẂֽ ᴯ‒ ц  ɏ ứ
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ӻἬ ẙцϱӻἬ ẙẓצắ Ἤצ ȴ   Ἤ֤ ϢṝԌᴖⱢϱӻἬצ═ ẙц ӻἬ ẙắ

ϢП йἤ ц ᵓȲ֯М ϢӖԚế ᾎ√МṳӑצὙ ứ ȴМ ϢӖԚế ᾎ√ṳӑ ɦᾎ√Ἤצ ɧ

ɦắ Ἤצ ɧצὙ ứ ц иȲѹὑМ ϢӖԚế ᾎ Бצю ц֤ צ═ љ П Ẃȴ֪ױȲ

  ᵓ ᵓ П йἤ ц ᴩѠ֯הМ ϢӖԚế ᾎ√ϯṳЛὙ ȴױҵȲ᷾ ϢɎֽד  ɏᵂⱢῖ

Ф ▐ ϯϱӻἬ ẙц ӻἬ ẙПắ ϢȲ ֽᴶ֯М ᾎ ϱᴩṿц ᴩẔ ᵓЬӑ ȴ ὑ Л

ứἤȲ ѡ∟ Ἤὑ ᴩ ᶧ Ɏ …ЛыҠ ӢПṶԈɏȲ⁄ϱӻἬ ẙц ӻἬ ẙ

Ɫ… ἬⱢ  Пắ ϢἬ═צӼἨ ὑ ἬἬ и С ϢП иϚ ȲҠ ӑצὙ

ȴ 

 

цӻ  

 

ἬцМ Ἤ Б∂Ӵ Ṇ ȲѹⱢᵓ ӻὔП цӻ Ȳ ѠФⱢ Ṇ П ῏ȴ

Ӏ ϱ П ӻὔȲ Ӏ П Ἤ ϚѠ ӐṝП ῏ ᴩ цӻ ȲҫϚѠ ֣ӻὔ њП

Ἤ ᴩẔ ῏ ᴩП цӻ ȴ 

 

֯ ᶮϯȲϚӎМ Ἤ Ӣ ѹפּ ΩᵫⱢ ѠȲṼפּ Ἤ ῏ ПӀ ȲẔפּ֥ Җ

֣ӻὔἬ П ԉ ὑẦᵗ ῏֣М Ἤ ᴩ ȴ Ἤ ῆ═ ‒Ȳ ҠᴩПᾎ√

ἨМ ἬП Ȳ֣М Ἤ ӑ П ẙц  ȴὑױ ᶮϯȲ  Ҡ ắ П ἋȲἨҠ

ᾎᴞМ Ἤ Ẕԓ ҷȴ 

 

  

 

ц ҵ᷾ Ϣ ѿϢӖ ӻὔ ϱӻἬ ẙц ӻἬ ẙȴ֪ױȲ   ṿӣϢӖ ӻὔцӻ ϱӻ

Ἤ ẙц ӻἬ ẙȴ 

 

Лắ ᷾ Ϣ  ’  

 

Ф ạ ᴩП᷾ …Ӧ ẙ נּ ᴩȲѹ Ἥắ ẙ נּ чẔ П ȴ 

 

  Ф ạ ᴩПҖ֣ӻὔ᷾ Ȳ Лắ ᷾ Ϣ  П’ ȴ ᷾ Ϣ  ПכӴȲϞⱢϠ

ԉᴶ П᷾ ϢȲ Ẕὑ П ӻἬӻὔ ₇Ȳ֪צ ПМЮ Ἠ П   ἬắПפּ

ҷȴ 

 

Ӧὑ Ф ạ ᴩҖ֣ӻὔП ṶԈṳӑפּ цὑϱӻἬἨ ӻὔἬצ еҨϱӀἨӻὔП ₇Ȳ╝Л

ắ᷾ Ϣ  П’ ȴ 

 

ҫϚѠ ȲӦὑ  … ᴖМ ϢӖԚế П ẙ נּ ᴩҖ֣ӻὔȲ╥ѿȲ  ЛắМ ẙ᷾ ῏

’  ɎCSIPFɏП’ ȴ 

 

еҨᴩ цῖὧ  

 

Ṷ ϱ ἬЛ Ẕ֯М Ἤ ֥ љἬ═צПϱӻἬ ẙц ӻἬ ẙѻ Ἤצ ᵓ Ȳ ᵂⱢ

ϱӻἬ ӻἬϱӀеҨПῖԌ Ȳ Ἤ ϱӻἬ ẙц ӻἬ ẙ ậеҨᴩ ȲМ

ἬЬ Ἤ ⱢῖὧПϚȴ 

 

ϱӻἬ ẙц ӻἬ ẙПеҨᴩ Ȳṳ═ ῀М ἬɎɦМ Ἤ ῏ɧɏПד

ẙ נּ Ἠ’ Ἤױצ Ɫ ӭᾼᴖ М Ἤ ῏ ậᴩ ПеҨᴩ Ȳ ḖМҶ Ṇ

῏ ậḔ ẔМȴ 

 

ὑϱӻἬ/ ӻἬϱӀПеҨ Є⇔ד֯ / ң Пѡ›ּפϡᴟϮỂеᵫד ȴἬצ ᷾ ПἬצ
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Ꞌ ᴩ᷾ ȴ Ἤ ῀М Ἤ ῏ֽ ѡ ȳ ȳ֮ ц ȴ 

 

Ἤ ═ ֣М Ἤ ῏ ῀ϱӻἬ ẙц ӻἬ ẙɎứ ֽϱɏПеҨᴩ ȴ ϱӀеҨП

ṳӑ Ѧῖὧỗԉ҅ Ϣ/ ҅ ϢȲ Ἤ Ṽ╓ӱׄ ỗԉϚ ѿϱП᷾ Ϣ ԉẔ҅ ϢἨ҅ῶϢ Ғ

ῖὧ ȴױҵȲ᷾ ϢɎẔ═ῖ М ϢӖԚế ᾎ√ ứцϱӀеҨ ἬứП  ῏ɏ ẔМ Ἤ

῏ȲṼМ ἬП ⁄ Ἤ ứ СϱӀеҨȴֽד ᾎ ц Ḗб Ȳ Ἤ

СṼẔ ῖὧПϱӀеҨȴ ц ҵ᷾ ϢɎҔ╗  ɏ… Ẕ ẙ נּ Ἠ’ ӦФ

ạӻὔϱӻἬ ẙц ӻἬ ẙȲѹẔ Ẕ ᵑ נּ Ἠ’ ɎᵛМ Ἤ ῏ɏ ứПׄ ц

ȴẔ ϱӻἬ ẙц ӻἬ ẙ█ṷ ₤ПеҨᴩⱢἬ ậᴩ П Ҡ − ȴ֪ױȲ  Ҡ ᾎᵛ

█ṷ ₤ПеҨᴩ ȴ 

 

ҵ ═ῖ ạ 

 

Ṽ М ẙ ỗ ɎɦМ ɧɏП ứȲ Ф ạ═צМ A ῖ Ȳ ц ҵ᷾ Ϣ ắѿ

ϯ═ῖП ạȸ 

 

- Ӧ Ϛҵ ᷾ ϢɎֽ  ɏ═צП ϚϱӀеҨῖԌȲЛ ϱӀеҨБ ᴩῖԌ П 10%ȷѹ 

 

- ϚϱӀеҨ ᴩ᷾ ПἬצҵ ᷾ ϢɎᵛ ế ҵ᷾ ῏ɏἬ═צПῖԌ ȲЛ ϱӀеҨ

Б ᴩῖԌ П 30%ȴ 

 

ϚМ A ῖПҵ ═ῖ 26% ȲϱӻἬἨ ӻἬɎ ᾓᴖứɏ ֯Ẕ ϱɎϱӻἬⱢ

http://www.sse.com.cn/disclosure/diclosure/qfiiȲ ӻἬⱢ http://www.szse.cn/main/disclosure/news/qfii/ɏ Ӂ ῀ȴ ҵ

═ῖ 30%П  Ȳ֯∟ ԒҏП ϱȲד ҵ ᷾ Ϣ Ḗ֯Х ӻὔѡвҏ ῖԌȴ 

 

 

 

Ф ạⱢ ц ҵ᷾ Ϣ ẁ᾿ ϤМ ῖ Ӏ П ȴ 

 

Ф ạ…ѿד Ӏ ῏Пᵂ Ṇ Ӕ ᵂⱢ› ȴӀ ῏ ֥ ứ ᶾדּ ϩȳ ứц

ד ӻὔἬц/Ἠ Ҡ ứПẔ҃ ḖȲỞ ױ ȴ 

 

Ӏ ῏Ɫ Ф ạӻὔМ A ῖȲ ṳ Ẕ ᶾ Ṇ ȴ ᴖȲ Ẓ Ӏ ᾼ ẙạ

⇔цᾎ√ạ⇔צ−ЄᾼЛ֝ȲѹⱢ ᵂױ ȲӀ ῏Ҡ ═ ḟ֪ Ἤі П ȴ 

 

ҵȲФױ ạПɦ ɧ ӣ ϯ ᴖϱ ӻὔἬБ ϯ Ṇ Ɏϯ ɦМ ῖӀ Ṇ ɧɏ

ѿ ậȳ ṳ ӦӻὔἬ ῏ ϤП ϯ ȴЛ’ SEHK цӀ ῏ПṆ Ӕ ᵂȲӼЛ’

֯ ѠӀ Ἤצ ḆἨ ∟Ь ═ ӣȴ ד Ṇ ᾎӔ ᵂȲ Ӧ ὑ ѠӀ Ἤ ᴩПӻὔ Ҡ

М ȴ   ϤМ AῖӀ Ɏṳ ḖẔ᷾ ɏП ϩ ắЛᵓ ȴ 

 

 

 

Ф ạ ắМ ϢӖԚế ц Пѻ Ἤ Ӂᾎ ц ẙӻὔἬеᵫП ╟ ᾎὅḇȴױҵȲѻ Ҡ

ӁФ ạ ӻὔᵂ П ᵂц ᾎ√ ᴩП ᾎ ȴ 

 

ᾃ ӭ› ὑФ ạПᾎ ц ⁄Ь Ҡ Ἤצ Ȳѹ Ҡ ẓצ цП Ὠȴṳ ᾎ ứФ ạ

ӑẃЛ Ѧȴ Ф ạ᷾ М ϢӖԚế Ӏ П  Ҡ ֪ ắצЛᵓ ȴ 

 

ӻὔ  

 

http://www.sse.com.cn/disclosure/diclosure/qfii
http://www.szse.cn/main/disclosure/news/qfii/
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ӻἬȳϱӻἬц ӻἬꞋ ᵑ’ ᵓ ὑӇ Җ֣ӻὔц/Ἠ֣ӻὔȲѿ ’Ӏ ᶧ еӂἤц

ȴὑ ӻὔ›Ȳ Ḗד ѻ П֝ ȴ ӦФ ạἬ ᴩПҖ֣ӻὔ ╟ ӻὔȲ

⁄   ϤМ Ӏ П ϩ ắצЛᵓ ȴ 

 

› ḖПҏ ạ 

 

М ϢӖԚế Пᾎ Ḗ᷾ Ϣ֯ҏ ԉᴶῖԌ›Ȳ љ Ṝצ ᾼῖԌȲᵡ⁄ϱӻἬἨ ӻἬ ἴ ד

П ҏϯ ȴ 

 

ӻἬ Ẕ ῏Ɏᵛ ẙ נּ ɏ М AῖПҏ ϯ ᴩӻὔ› ▲Ȳѿ ’ П Ṷȴ 

  

Ϛ ᴖṕȲֽ   ҏ ẔἬ═צП ДМ AῖȲ  Ӈ ὑ ҏѡɎɦӻὔѡɧɏ Ӏ›Ȳ М Aῖ Ϥ

Ẕ֢ נּ П ᵑ љȴ   ᾎ ױ֥ Ȳ ᾎӻὔѡ ҏ ῖԌȴ ὑױ ứȲ  Ҡ ᾎᵛ

иẔἬ═צПМ Aῖȴ 

 

ᴖȲ   Ɫ֯Ғ Пӻὔ› ▲ ạϯ ═ẔМ A ῖ═ῖПӭᾼȲ Ḗ’ ὑМ Ἤ Ӵ Ӵ љ

ɎSPSAȲɦ Ӵ љɧɏȴМ Ἤ ╓ứϚ ᵑᾼɦ᷾ ϢṝԌɧСḕ Ӵ љȲẔӭᾼ…Ɫ‚ М ῖ

Ф Ṇ ѿ ᷾ ϢɎֽ  ɏП═ῖȴҬ ẙ נּ Ϥ  П Ӵ љМצṜ П═ῖȲ⁄  

иẔМ AῖП═ῖɎד ὑ ᴩ  Ӵ љПӻὔ› ▲ ạ М Aῖ С ẙ נּ

љП ᾎɏȴ  Ἤ ӴП Ӵ љ љ ц иẔἬ═צПМ Aῖȴ 

 

ӻὔѡП  

 

Ф ạ ὑМ ϢӖԚế ц ẙӀ ᶁ ӀӻὔȲѹ ѠӀ П ᴩὑד ӻ ѡᶁ Ѡ ᵂȴ

Ἤѿ֯М ϢӖԚế ẙӀ Ӕ ӻὔᾼ ᾓϯȲ ᷾ ϢɎֽ  ɏЬҠ ᾎ ᴩԉᴶМ A ῖПӻὔȴ

ӦὑӻὔѡП Ȳ  Ҡ ὑМ ϢӖԚế ẙӀ Ӏӻὔᵀ ẙӀ ӀПѡȲἭắМ A ῖ

ᾌ П ȴ 

 

֥ ῖ П  

 

█ῖ ᴞФ ạ֥ ῖ в Ȳ ῖ Ҡ ҏȲṳ ạ ῖ ȴ   Пῖ ᴞ֥

ῖ в ȲױҠ  П᷾ ֥Ἠ ȴ 

 

ӻἬЊ₤цМ₤ԍ ὰɎɦМЊԍ ὰɧɏц/Ἠ ὰד  

 

ứ  Ҡ ᷾צ ὑМЊԍ ὰц/Ἠ ὰϱӀПῖ ȴ 

 

ῖ ẓ ЄПᾌ ἤ 

 

МЊԍ ὰц/Ἠ ὰПϱӀеҨ ẓצ МПἤ Ȳѹ Њȴ֪ױȲ еҨПῖ ц☼ ἤ

ᾌ ЄȲѹ цן ѩ ὑ ӻἬѻὰɎɦѻὰɧɏϱӀПеҨȴ 

 

⇔  

 

ὑМЊԍ ὰц/Ἠ ὰϱӀПῖ Ҡ ⇔ ѹ Ѿ П Ҡ ṳЛ ȴῖ Ҡ ֪☼ ῖ

Ԍ юᴖὔắ ȴ 

 

Л֝ 

 

ὰϱӀеҨП ⁄ц ứ֯flᵓ ϩếῖӐѠ П ԈꞋ ѻὰцМЊԍ ὰ ȴ 
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ϯӀ  

 

ὑМЊԍ ὰц/Ἠ ὰϱӀПеҨϯӀП ᾓҠ Ɫ ṓѹᶶ ȴֽ  Ἤ᷾ ПеҨϯӀȲױҠ  

ӢЛᵓП ȴ 

 

᷾ ὑМЊԍ ὰц/Ἠ ὰҠ  цẔ᷾ ϢПҽЄ ҷȴ 

 

М ϢӖԚế П  

 

М ϢӖԚế П ạỮӑ ᶔ ∂ӴȲᴖҠ ЛҠצ ПḂ Ἠб ц╠Ἇ Ȳ֪ױ  Ҡ

Ẕ ᾎ֥ ᴷП֮Ѡ ȴ Л ứἤҠ ṿ  ᴞẔ МќҀЄ ҵ ȲӼҠ

  ֣ ὑ Ҁ Ɏᴖѹ∟ẃ ќҀɏἬӢПכӐȴ 

 

ϢӖ ц  

 

ϢӖ ӭ›ṳᴞӦ Ȳѹắẞҵ ╜ ц ạП ȴ   П …ѿẔ ȲҠ ֪

ᵓ ᾌ цҵ ⁄ᴖắẞЛᵓ ȴЛ’ ϢӖ Л Ἠ ᴷ ȲἨ῏Л Ӣҵ ЛṜПᾭ

ᾓȴ 

 

ѿϢӖ ᷾ ᾼ᷾ Ϣ ὑҵ Ȳѹ ᾎ’ ϢӖ П ὑ᷾ Ϣᾼ Л ȴԉᴶϢ

Ӗ Ҡ ᷾ Ϣὑ  П᷾ Лᵓכ ȴ 

 

ҵϢӖ ɎCNHɏц вϢӖ ɎCNYɏ…֝ד ȲẒ῏ѿЛ֝ѩ ӻὔȲ ҵϢӖ ц вϢӖ ᾼԉ

ᴶ Ҡ ᷾ Ϣ Лᵓכ ȴ 

 

֯ ᾓϯȲѿϢӖ ќҀП ֫ ц/Ἠ ќҀҠ ֪ҵ ц ӣὑϢӖ ᾼ ạᴖắẞἋ ȴ 

 

Ө  

 

᷾ ϢӼ ᾃ Ȳᴕ ẞ  Ҡ᷾ ᾛᾼЏẓȲ  ֯Л֝ ӢןϤП цἤ Ҡ ẓצЄ ȴ

Ȳױ֪ ᷾ ϢП ֮ᴯц ֮ ȲӼҠ ᷾ Ϣὑԉᴶ Ө ц ПןϤПи ѠהȴӐе

Ὑ ɦ ɧϛ ᷾ Ϣ ֯ П ȴ 

 

᷾ ὑ ₇/щ  

 

₇ ɎҔ╗ᵀЛ ὑ  цᴞ ɏцד еҨ ắẞԓ ἤṶԈȳӻὔ ȳԓ ᾨȳ╜ Ԉȳ

’ ȳ Пכғȳ цẔ҃╜Ἀ ᴖắẞ Є ɎӔ Ἠ ɏȴ 

 

᷾ ὑ•  

 

᷾ ὑ֯• Ἤ ӴἨѻ ֯ ПеҨȲẓ ȲҔ╗ ╜ᾙ ȲѹҠ ѽ ὙцҠ

Пᾎ√Ṇ Ȳ ᴩ Ϣц  ῖὧП ᵓȴԛ῏Ȳ• ПеҨᾙ ц᷾ Ϣ’ Ҡ Ẕ֮҃ Л֝ȴ•

еҨῖ ПᾎứἬצ Ȳ…ѿ ПѠה ═ȴֽ  ῖԌПᵓ ȲӇ ᴞẞ еҨП Ȳ

ṳ֯ Ӵ љȴеҨ ẁῖ П Ȳ ῖ ϢПצ═ ᵓȲᵀצ Ἤצ Ἥ П Ϛ й

ὙѝԈϞ… Ӑṝȴ Ҍ ṳӑắẞ╜ἈПצ ȴ Ҡצ  ֪Ɫ ȳ ҷȳ ἕἨḳ ɎẂֽ

ѭḳɏ ṶᴖҷҟẔ ȴ Ҍ ױ Ṷ᷾’Ȳѹֽ   ắ ҷȲ Ҍ ӼЛыҠ צ

Ṝ ȴᴟὑẔ҃ ᶮȲẂֽװ’ Ἠ Ҍ ϩȲἨᾎ√П ц╠Ἇ ӣ Ȳ  ᶁҠ

ᾎ ὙἬⱢ᷾ ПἬצ Ȳѹ ױ֪ ắ ҷȴϴױ ᶮȲ  Ҡ ᾎ ϮϢᴩṿẔ ᵓȴ 
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ῖӀ  

 

᷾ ὑῖ  

 

 ὑῖ צ ẙП᷾ ắẞϚ Ӏ Ȳ᷾ ȳ╜ᾙ Ԉц ᴩϢד ֪ ֵ ֪

Ҡ Ẕ П ȴ ῖ Ӏ ᶶ Ȳ  П Ҡ צ Єᾌ ȴ 

 

ῖ ד ẙ 

 

Ӑ ᴯ‒ ᷾ ֽ ȳ ẙἨῖ ẙ ῖ ד ẙȴẔ Ӧ נּ ȳ᷾ ᴩἨеҨ ᴩȲ

צắױ֪ ᴩϢҷ ϩἨ Пפּ ȴ ױ Џẓ ♄ Ӏ ȲҠ ☼ ἤ ȴױҵȲד ὑẔ҃᾿

᷾ ᴿ ᾼ П  Ȳ᷾ ῖ ד ẙҠ ֪Ɫ ẙвᵶП ӣȲᴖ  П ῶ ȴ› ᶮҠ

 Пḕ ᴯ ӢЛᵓ ȴ 

 

Ҡ ẙ 

 

Ҡ ẙ ֥ цῖ Ȳб Ϣ֯ӑẃ╓ứѡצ═ Ẕ כ ᴩеҨᾼῖ ȴ֪ױȲҠ ẙ ὑ

ῖ ֣ѿцѩ ẙЏẓḆ ᾼᾌ ȴ᷾ Ҡ ẙ ắẞ ẙЏẓ֝דᾼᵓ Ȳ‒ӣ ц

Ҁ ȴ 

 

Ӏ  

 

᷾ ὑ Ӏ Ɏц/Ἠ∕ › Ӏ ɏ 

 

 ᷾ ὑ Ӏ ȲҠ ц Ғц Ӣ᷾ ⇔Ḇ Ӏ Л ҏ П ᾭᾓȲẂֽ☼ ἤ

ȳ / ạȳ╜ᾙц Л ứἤȳᾎ√ц ȳ ȳ’ цצ ᾌ ἤПҠ ȴ ứӀ

П Ӏ ᾌ ἤц ֯ ᵺ ӼҠ ὑכ Ӏ ӻὔ ẙ ᾼ ᾌ Ȳ ᴖҠ ױ֪   Лכ

ᵓᾼ ȴ ѿц  ᷾ ן ȳӐ  ҏ Ἤ П ֫Ҡ ắẞ ạἨӇ ╜Ἀ ȴֽ ἋἨЛ С

ҏ  ȲἨ╜ἈД ӻὔӻ ᶧȲ⁄  Ҡ ắЛᵓ ȴ ẙӻὔἬἨẔ҃ ᴿП ╟Ҡ ѥ

☼ ἤцצϩП ᶧȲṳҠ ֪ ắЮϤᴖ ȴ 

 

╜ᾙȳῂ Л ứ 

 

█ṷ П оȳצ ạ ןἨḥן П ѩϚ Ӕ ᶮ Ȳױ  ᷾ Ҡ Лᵓצ ȴ

ֵ М П╜ᾙ оȳ╜Ἀᾎ ȳῂ Ἠҵӻ ɎҔ╗ ᾨɏȲӼ֯׀ Ϛ Ӕ ᶮ П Ȳױ

Ҡ Лᵓ Ẕ Ȳ֪ᴖӼЛᵓ  ֯ П᷾ ȴױҵȲ֯█ṷ М צ ᴩṿ  П ᵓȲ

Ҡ ѩ ᵺ ȴ 

 

Ӏ ☼ ἤ ҵ ᷾ ╟ 

 

֯Є и М ẙӻὔӀ Пӻὔ ȲҠ ᵅὑБ ѻ ẙӻὔӀ Пӻὔ Ȳ֪ױ Ϥ═ῖц

и═ῖҠ ד ȴẔ Пᾌ Ҡ ЄὑБ Пᾌ ȴױ ᶮҠ   Ӣד Єᾌ Ȳѹ

ֽЄ ẙӇ ὑ ῀∟ вҏ Ȳѿ֪ ֫Ө Ȳױ ҏ Ҡ Ӈ ѿЛᵓП ᴩȲ⁄   ѿц

ḕ ᴯ Лᵓצ ȴ 

 

֯█ṷ М Ȳҵ Ẃֽ  П᷾ ֥Ҡ Ӈ Ἠ ׂẔ ạ ứȴױ ạ ứцӑẃҒ Пԉ

ᴶẔ҃ ạȲᶁҠ  Пצᵓ᷾ ȴ 

 

еҨ ȳ ạ  
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ד ὑБ ПеҨἬ ӣП ȳ▲ ц ῶ ȳ Ẃц ứȲ М ПеҨϚ ᴖṕ

ЛắẔ ȴױҵȲϚ ᴖṕȲ ẓכצ ῖ Ӏ П ѩȲЄד и М ю╜Ἀ ц ד ẙ

ӻὔӀ ȳ נּ цϱӀеҨПᾎ ȴ֪ױȲ М П᷾ Ϣ ю е ȲἬ П Ӽ ЛҠ

ȴ 

 

ỪѠ ПҠ ἤ Ҡ ἤ 

 

Ẃֽ П ẙӀ ד Ȳ М צ ẙӀ П юȲἬ П Ӽ ЛҠ ȴ 

 

ᾎ√  

 

М Пᾎ√ѩ ṳѹӑ ȴ֪ױȲ  Ҡ ứ ȲҔ╗ᵀЛ ὑ᷾ Ϣ’ ЛṜȳᾎ в

ד ȳЛᶙטּ ȳЛ ȳᾎ√ Ḇȳѥ ᾎ√ ȳ ᾎ√Пӑצ ᴩȴṳѹȲ֯   ᴩ᷾ П ứ

МȲᾎ ᵒḟצ ѿậ ц ᴩȴ 

 

 

 

ḕϚ М ҵ ắῖן ȳᵓ Ӑᵓ Ἤ П Л֝Ȳѹ֯█ṷ Ҡ ד ȴױҵȲ█ṷ

М П ᾎ ᶧ Лᶙ Ȳױ ᾎ Ҡ б Ȳ֪ױ  Ҡ ֯ӑẃ Ԓ ᾎ ẞ

ᾼ ֮ ԉȴױ Л ứ֪ ȲҠ ṿ ֯ ḕ ᴯ Пҵ ȲӇ ԝЄ  П ȴױ

ԝц ֯ Ȳ ϚḔ ɦϚ ɧПɦ ɧ П Ὑȴ 

 

Á ӻ ц’  

 

֪   ᷾ ὑӻὔȳӻ ’ Ṇ Ữӑᶙ ∂ӴПӀ Ȳ ὑ֯ Ӏ МӻὔП   ֪Ɫ ȳ ҷȳ

ҷȳἨḳ Ɏֽѭḳ ɏᴖ ắ ҷᾼ ҒȲ ᴖȴ֯Ẕ҃ ᾓȲ ’װֽ ѿц Ҍ П ҷ

ϩȳᾎ√П ц╠Ἇ ӣ Ȳ  Ҡ ᾎ ẔἬ ᴩП᷾ Ҍ ᵓȲṳ֪ױ ắ ҷȴ֯ױ ᶮȲ  

Ҡ ᾎ ϮϢḖ ȴ  ᷾ ὑӻὔȳӻ ’ Ṇ Ữӑᶙ ∂ӴПӀ Ȳ֯ Ӏ МӻὔП  

ѿцӻҀװ ’ Ϣ’ П ὑ֯׀ ԉП Мȴ 

 

Ҕ╗ᵀЛ ὑȸ 

 

- ẙӑ֝Ḕӻ Ȳ Ҡ Ғӻὔ њП‒ӣ ȴ ẙ֝Ḕӻ … ứ  ќҀ ԒὑἨ ẙӻҀ֝

ᴩПӻ Ṇ ȴ 

- Ӏ Ɏד ὑ І Ҍ ᴖṕɏἬ׀’ ӢП ẙ☼ ȴ 

- еҨᴩ П Л҉и 

- ẙ☼ П ᶧ 

- ю ᾼᾎ√/ ╟∂  

- юМҶ׀  ц  

 

Ệứן ẙ  

 

᷾ ὑỆứן ẙ 

 

ὑ ẙἨỆứן ẙП᷾ ắẞ☼ ἤȳᵓ ѿц‒ӣ Ɏᵛ פּ ɏП ạȴֽὨ ᴩϢ פּ Ȳ

ẙ ϯ ȴ 

 

Ệứן ẙ Ӧ‒ӣ ᴩ ȴ‒ӣ ╓ҏϠ ᴩϢӑ Ṽ צ ẙ П ứ┬ ҀБẞ

ПӐ ц/Ἠᵓ С᷾ ϢП ȲӼᵛ פּ ȴ 

 



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 

 

 

 33 

ứП‒ӣ …Ӧּר ẙӻὔỗ ɎU.S. Securities and Exchange Commissionɏ╓ứᵂⱢɦ Ҡ

ɧɎNationally Recognized Statistical Rating Organizations ɎNRSROsɏɏȴḕϚ Ҡ ẓֿצ

ӕ Ṇ ẃῶӱẔ ȴẂֽȲ ᵂⱢϚ Ҡ ȲẔ‒ӣ ɎṼ ҒП

ᶧ ԝɏⱢ AAA, AA+, AA, AA-, A+, A, A-, BBB+, BBB, BBB-, BB+, BB, BB-, B+, B, B-, CCC+, CCC, CCC-, CC, Cȴ

ᵑ DϷצ ṿӣȲẔ…ӣѿ╓ Б צПפּ ẙȴ 

 

֯ AAA ᴟ BBB- П ᾼצ ẙ Ɫ᷾ Ȳױ צ ẙ Ɫצ ᵅП פּ ȴ 

 

֯ BB+ѿцѿϯ῏Ȳ Ɫ᷾װ ẙȴ ᷾ Пצ ẙד Ȳױ צ ẙ Ɫẓצ

П פּ Ȳṳ ᾓẓצ П ⇔ȴ 

 

  ṼẔ᷾ ╜ ᷾ ὑẓצ ứ‒ӣ Пצ ẙἨ᷾ ᾼȴ ᴖȲ‒ӣ ṳЛ Ϛ᾿ ╥ ᷾ צ

ẙἨ᷾ ᾼ╥ᵡ ỆПӔ ἨҠ‒ ᾼ Ѡᾎȴ Сᾼ‒ӣ ֝ Ẕצ Ȳѹ ᾎ ’

צ ẙц/Ἠ ᴩϢᾼ‒ӣҠ ἤȴ ‒ӣ ὙⱢЛӔ ἨЛҠ‒ Ȳ᷾ ὑ צ ẙἨ᷾ ᾼП

  ắ ҷȴ 

 

█ṷ ẙӀ ᾼӻὔ Ҡ Ὑ ᵅὑẔ҃ѷꜜѻ Ӏ ȲẂּֽר ȴ֪ױȲ Ӏ Мᾼ  ᷾ ☼ ἤҠ

ᵅȲẔ ᾌ Ϸ ӻὔ ЄПӀ ẃ ȴױҵȲ█ṷӀ ᾼӻ Ҡ  Ȳ ᴖ ᷾ ֥ᾼ☼ ἤȴ 

 

‒ӣ  - Ệứן  

 

  ᷾ ὑ‒ӣ ᵅПצ ẙȲד ὑӑ᷾ ὑ צ ẙП  Ȳ҅ױῶϠ П‒ӣ ȴ ᷾

ὑ╜Ἀ Ἤ ᴩПצ ẙדѩȲ᷾ ὑеҨἬ ᴩПצ ẙ҅ῶ П ȴ 

 

Л’  Ἤ ᷾ ПỆứן ẙ ᴩϢ Л /ӣ‒צ ᵺ П ᶮȲ ᶮҠ צ ẙἨ  Џ

ẓП ϯ ȲἨ῏ṿ צ ẙἨ  ЏẓἬⱢП᷾ Ἠ Ҁ ắϚ Ἠԓ П ҷȴ 

 

ᵓ  

 

 Ἤ ᷾ ПỆứן Џẓ ᵓ Ȳ ⁄ϱȲᵓ ϯ ⁄ ẙᾼ ϱсȲᵓ Ғ⁄ ẙ

ϯ ȴ 

 

 

 

ЏẓἨẔ ᴩϢᾼ‒ӣ Ҡ ȴ֯ױϚ ᾭᾓȲ  ᾼ Ҡ ắẞЛᵓ ȴ   Ϸ

Ҡ ᾎ и П Џẓȴ 

 

 

 

ד ὑẓדᴿẞ ѡѹќҀᵓ П ẙȲ ѿ ▐ П ẙẔӀ ֪ᵓ оἬắẞᾼ Єȴ

ẙПᾌ ֣ ὑứ ќҀᵓ П ẙȴ 

 

ѻ  

 

 ᷾ ὑ╜Ἀ ᴩἨ’ Пצ ẙҠ ὑ╜ᾙȳῂ ц ȴ֯ЛᵓᾼᾭᾓϯȲѻ ᴩϢҠ ὑẞ

ᾎἨЛ Ӑ ц/Ἠᵓ ἨҠ Ḗ   П ȴ ѻ ᴩϢ Ȳפּ   ắ Є

ҷȴ 

 

╜Ἀ ┬ ẞ Ӑ цᵓ П Ἠ ϩҠ Ҕ╗Ẕ  ☼ᾭ ȳҵ  П ȳὑҀ ѡ Ṝצ

ҵ П ϩȳ ד ὑ П ȳ╜Ἀ   П╜ ȳ ╜Ἀ Ἤắẞᾼ╜ᾙ
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ạП ȴ╜Ἀ ӼҠ Ṽ ҵ ╜Ἀȳֵ цẔ҃ ҵ П Ҁ ѿ ᵅẔ ӑҀПӐ цᵓ ȴ

Ἥ Ҡ ắẞ╜Ἀ ╟ Ḃ ц/Ἠ ῶ ц Ϣ П Ԉ ạȴ ᾎ ᴩ Ḃ ȳ

כ ῶ Ἠ Ӑ Ἠᵓ Ҡ ϮϢậ Ẕ ╜Ἀ ẁ ПἭ ȲṳѹҠ ϚḔ

Ϣ П ϩἨ ȴ 

 

᷾ ὑ᷾װ ẙ 

 

  ᷾ ὑ᷾װ Ɏֽ‒ӣ ᵅὑ BBB- П ẙἨẔ҃ Ҡ‒ӣ П֝

ɏἨӑ П ẙȴד ὑ ẙȲ ẙ ẓצ ᵅ☼ ἤȳ ᾌ ἤѿц Є ҷӐ 

цᵓ П ȴ֪ ᴩϢ ᴖפּ כ ҷП Ὑ ЄȲ֪Ɫ᷾װ ẙ ’ѹẔ Ϣ ᴯ ᵅȴ 

 

ד ὑ᷾ ẙȲ᷾װ ẙП Ԇ ֣ ᶶȲѿч╣еҨцӀ П ȴ᷾ ẙѻ ч╣Ϛ

ᵓ Пᾌ ȴ 

 

᷾װ ẙП᷾ Ϣ юṳѹҠ Ḇ ҏ ẙȴד ὑẓצ ֵҵ ẃ ц ∟ П ẙȲ

ן ẙҠ ḥצӀ Ȳᴖѹ ן еҨ ẙПứ צ Єכиậḟὑᵒ ȴ 

 

Ӣἤᶾ цЏẓ  

 

᷾ ὑ ӢἤЏẓ 

 

 П᷾ Ӧẓ Л֝ᾌ ⇔Пצ ẙἬ Ȳṳכ Ҕ╗  ӢἤЏẓȴ֪Ɫ  ӢἤЏẓҠ ╥

ЏẓȲẔṿӣҠ ṿ ӐеҨ ҏ Є ⇔ᾼᾌ ȴ   ӢἤЏẓד ᾼ Ҕ╗ӻὔ њ/

‒ӣ ȳ☼ ἤ ȳ ȳᾌ ế ӻὔ ȴ  ӢἤЏẓᾼ а / כ иҠ ҷ

Ὑ ЄὑӐ ᴯ‒ ᷾ ὑ   ӢἤЏẓᾼ  ȴ  ӢἤЏẓҠ Ӑ ᴯ‒ ὑ Є ҷП

ȴ 

 

  Ɫצ ᷾ ֥ ȲἨⱢ Ἠ ᵅẔ ᷾ ᴖṿӣ ӢἤЏẓȴ ὑԉᴶ   Ȳ  Ӣ

ἤЏẓ ӣᵂѻ ᷾ ╜ ПϚ ȴᴖ› Ҡ ֪ⱢӀ ᾭᾓᴖҏ ЛכғП ᶮȲṳ ӐеҨ

ắ ҷȴӐеҨ ױ ᵂ ПṿӣȲ ắẞӀ ȳ ạѿц ᴕ П ạȴ᷾ ὑ  ӢἤЏẓ

Ȳ Ϛ Ӏ ᾌ ѿц᷾ צ ẙПẔ҃Ệצ ȴױҵȲ  ӢἤЏẓПṿӣӼҔ╗ ứ ȲҔ

╗ȸɎ1ɏ Ԋ ᷾ ᾼ ẙ ֣П ϩȷɎ2ɏ   ӢἤЏẓӻὔ€ּפἬ ẙἨ

ᾼ ֣ ד   ẙἨ ᾼ ֣П ȲṳЛᶙԓד ȷɎ3ɏ ứЏẓ֯ ứ вὑӀ ϱѥ ☼ ἤȲױ

Ҡ ᶋ  ѿ ᵓצ   ӢἤЏẓП ϩȷ Ɏ4ɏ ὑ ӢἤЏẓ€ּפỆצП ὨȲ ⇔ Њ

ᾼ Ҡ ṿ  Ӵᵛ ắ Є ҷȷѿцɎ5ɏ  ϚứѩẂП Ҡ ѿ ’Ẕ ȲױҠ

צ ᷾ ֥ ȳἨ ᴩ  ֫ ḖἨẔ҃ П ϩ ᶋכ ȴ 

 

ҵ ӻὔ 

 

ȲЛפּ€ ȲṳЛ֯ӻὔἬפּ€ ᴩӻὔȲϷЛ╥ оПӻὔȴᴖ╥Ӧ ᴩ נּ ԉ Ӏ Пӻ

ὔѻ Ȳ ḕϚ ӻὔ ᵑẦ ȲױӻȲ֪כ Ғ ӻὔПӻὔ њ ȴֽὨӻὔ њ Ȳפּ  Ҡ ᾎậ

ПҀ Ἠ Пӻ ȴױҠ  ӑ ן П ᵅȴ 

 

 פּ€

 

Ϛ…פּ€ ֯ Ѡ ṶϢЭѡѿ ứ Ɏ Ἠᴩṿ ɏ о ₇ Ȳὑӑẃ ứ ӻ

ứ П о€ּפȴ פּ֥ ὑ ӻὔἬӻὔȴẔ ҷɎἨ῏ ᵓɏ  Лắ ạȴ 
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Ẃẃ Ȳ ứ ᾼ Ɫ ₇╓ ȲӦὑ Д ₇ӻὔἬ ạ Д פּ֥ ֯ϚѡвП Ȳᵛᾎ Ἤ

╓ɦḕѡ ạɧἨɦḕѡ ạɧȲ Ҡפּ֥ Лẓ☼ ἤȴϚӎ ứ פּ֥ Б ҒἨ юᴟ

֝ḕѡ ạП  Ȳױ ᴯЛҠ ậ Ἠ Ȳ ӻὔ ѿ ạ Ἠ ạвכӻȴ 

 

 Ҡ ὑẔӻὔ њἨ ӻὔ ’  Ἠ ’₇Пӻὔ њПד ‒ӣ ȲѹҠ Ἥ ӻὔ њ

Пפּ ȴ  Ҡѿ᷾ ὑ Д Ȳ╝Ἠפּ֥ цἭ ѿц ᵓ ȴӻҀС נּ ᵂⱢ’  ᾼ

ȲӑӇ Ὅὑ׀ Ӵ љȴ֪ױȲ נּ ϩἨ Ȳ Ҡ Ɫ נּ П Ϣậ ȴ 

 

ᶾ  

 

 Ҡ ӣ֢   ЏẓȲẂֽ ȳᵓ ӻ ȳ ц פּ֥ Ȳѿ Ḗ ֪ ȳῖ Ӏ ếӀ ᵓ

цẔ҃ṶԈᴖ   ᴯ ᾼϯ ȴ   ᴯᾼ ϯ Ȳ   ᴯ ϯ ᾼ ṳЛ  

ᴯ ᾼᾌ ἨṮѦ ҷȲᴖ╥∂ӴẔ҃ ᴯѿ֯֝דᾼ ϯ Ȳ ᴖ ю   ᴯ ᾼϯ ȴ ᴖȲ

  ᴯ ϱсȲ Ϸ ạϠ ᾼ ȴ   █Ϛ ἨṶԈ ᴩ П Ҡ ЛṜѿ’ Ẕ

Лắ оἬ П   ᴯ ϯ ȴױҵȲ  Ҡ ᶙԓ ᾎ Д ἨṶԈ Ἠ᷾ Ҡ

Л Д ἨṶԈ ȴҫҵȲЛ’  ӣὑ П Ӣἤ  ₇ ᶙԓצ Ȳ֯Лᵓ ᾓϯȲ ṿӣ

Ӣἤ  ₇ Ӣ П ᾓȲ  Ҡ ẞ Є ҷȴ 

 

 

 

  צ ẙ Ȳ  П ὑẔ᷾   П ҷȴᵀ֯ӻὔ ц ȳ ȳӻפּ€ Ἠפּ€

פּ€ Ȳ  П ֯ ᴯ Ҡצ‹ ╥ Єᾼȴ 

 

/ἇ Ӏ ɎOTCɏӻὔ 

 

ӻὔ…╓  Џẓ᾿ ֯ Ѡ ṶϢ ӻὔȲᴖ ӻὔἬȴ   ӻὔậ צ ẙȲ ὑ

ẙ☼ ἤצ П ֣Ȳṳ ’   ѿеӂ ẙȴ 

 

ѽᾎ  

 

Ϛ ẃ Ȳד ὑ֯ ẙӻὔἬӻὔȲ ӻὔ ѽ ц ȴױҵȲ ὑ ῏֯ ẙӻὔἬἬ ᾼ’

ᴖṕȲֵ ֯ ӻὔ Ҡ ᾎậ ȴ 

 

ӻὔ њ  פּ

 

 Ἤ═צПӻ  ȳפּ€ ֫ӻὔȳ цẔ҃  Ἠ Ӣἤּ֥פӼҠ ὑӻὔ њᾼ‒ӣ ȴ

ӻὔП ᴩ…Ṽ   ӻὔ њ֝ ᾼ ế Ԉȴ֯ӻὔ њ ‒ӣ ᴖ чẔ Ȳ֪ṿ   Ἃ Ἠ

ᶋ ᴩṿ Ẕ᷾ ֥П᷾ Пד ᵓ ȲẔҠ ắ ᴯ П юȳ ҷןϤȳṳѹ Ӣ Ẕ ᵓП

ד ӣȴӻὔ њП Ṽ  П᷾ ạȴЛ  Ɫ юӻὔ њ‒ӣ Ἤ ậП ╟ⱢᴶȲ ᾎ’

ӻὔ њṳЛ Ἠפּ   Л ױ֪ ắӻὔ ҷȴ 

 

 

 

ᴩ ӻὔҠ ẓצ ⇔П ȴ ᴯᴖṕȲ ὑ ϢПצ═ ὑ∂Ӵ ᴯἬќҏ

ПכӐȴ ᴯ П ᵅ Ȳ ҏ ҵɎOut of the Moneyɏ ᴯȲ ᵑ╥ ᴯ ẞ ȴ   

 

ӻ  פּ€
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ӻ פּ€ ᵑ ᴩ Ȳṳѹӣѿפּ Л֝ ₤П᷾ ἨӀ ᾼ ȴṼẔЛ֝▐ Ȳӻ פּ€ ҒἨ

ю   ὑ ȳ  Ἠ ᵓ ȳҵ ȳеҨ ᵓ ἨẔ҃ П ȴӻ פּ€ ѿЛ֝ᶮהѿцЛ

֤֝ ⱢПȴ  

 

Ṽ ӻ ȲӻהПṿӣѠפּ€ פּ€ ҒἨ ᵅ  П ᾌ ȴӻ פּ€ П ֪ ╥ ứᵓ ȳ

ἨẔ҃ П Ȳӣѿḟứӻὔ Ѡ ҀцןắП  ȴֽὨ  Ṽӻ Ӈפּ€ ᴩҀ Ȳ  Ӈ ὑẞ

ᴩҀ ȴױҵȲֽὨӻὔ њᾼ‒ӣ ᵅȲ ӻὔ њПӻ פּ€ ᵅȲҠ   ȴ 

 

ẙ ӻὔד  

 

ӻ Ầ Ɫ ᴯ‒ цẔ᷾ ῏ Ϡ ȴד   ẙ ӻὔᾼӻὔ њҠ чΌ

ד  Ἤ ẁ ᾼ П ȴֽὨЛ ҏ ӻὔ њἬ ẁП ’₇ѿ ӻὔ њ פּ Ȳ

Ϸ ☼ ἤ ȴ ӻὔϷҠ ẃᾎ√ Ȳ֪Ɫṿӣạפּ֥ה ᴩ ẙ ӻὔҠ ṿ   ᾎ√

ȲẂּֽ֥פҠ ᾎ ч╣ Ѡᾼ ȲἨּ֥פҠ ᾎὑ Ѡᾼ Ӵ֮ ạ ᴩȴױ ӻὔϷ

Ҡ ц Ȳ֪Ɫṿӣ ẙ ӻὔế ’₇ в ☼ ȳϢ ȳṆ Ἠҵ ṶԈ ҷἨ╝ Ἤ

ᾼ ҷ ȴ ὑԉᴶӻὔ њԛṿӣ ’₇ᾼ ᵓϷҠ ҏ Ȳֽɦ ’₇ ד ᵂ ɧϛ Ἤ ȴ 

 

ẙד  

 

ẙҠ Ҕᵶ ϢҠ ᾎᵛ Ἤ ҏ ẙᾼ Ȳѹ ’₇ᾼ Ҡ ᴟᵅὑἬ ҏ ẙᾼ ȴ 

 

  ֫Ầ ד  

 

֯ậ ’₇ᾼӻὔ њ Пפּ ᾓϯȲ  Ҡ Ἤ֫ן֪ ҏ ’₇ПἋ ȲἨ֪ ’₇Л П ἨӀ П Ȳ

Ԓןậᾼ  Ҡ юὑ ẁСӻὔ њᾼ ’₇ᴖҠ ắ ҷȴ 

 

  ֫Ầ ד  

 

֯ậ  ᾼӻὔ њ Пפּ ᾓϯȲ  Ҡ ֪Ɫ֫ןἬ ҏᾼ  ПἋ Ἠ ѿ ’₇ ȲἨ ’₇ᾼҏ

ן Ҡ ֪ ’₇Л П ἨӀ П Ȳᴖюὑ ẁСӻὔ њᾼ  ᴖ ắ ҷȴ 

 

 

 

 ᷾ ὑ ӢἤЏẓ Ȳ֯ɦϚ  - ɧ◕ МἬ Ṷ Ȳ֯ ӢἤЏẓ€ּפȳ ӢἤЏẓӻὔ њȳ

כ ӢἤЏẓ ᾼ ᴯПӀ Ἠ   ҌἨ ᴩӻὔПӀ ᾼ ᾎϯП ᾎ҆Ἠ ᾎ҆ ҏ Ḇ

ȲӼ ӣПȴ 

 

ᾎ√  

 

ἇ Ӏ ӢἤЏẓ …Ṽ ӻ ӻὔ Ӣἤ ₇Ầ ɎInternational Swaps and Derivatives AssociationɏἬ

ứП ȲӦ ѠẦ ṳ ὑ ӢἤЏẓѻּ֥פȴ ПṿӣҠפּ֥ ṿ   פּ֥ ᾎ ῶ ṶϢ

ȳἨּ֥פ ᾎὑӻὔ њ Ӵ֮П ֮ ạ ᴩПᾎ√ ȴ 

 

‒ӣ ẙ 

 

‒ӣ ẙ╥Ϛ ЏẓȲѹἭ ד ᴕ ɎἨֵ ɏ ‒ӣ ẙ ᴩϢϡ῏ᾼ‒ӣ ȴ

ẙ Ɏᵓ ɏȲ╝Ӽצ ќҀד П ȷֽϚ І‒ӣ ẙвП ᴕ ắ‒ӣṶԈȲᵓ

ứȲṳṼ ∟ᾼ֤ӭ ќҀȴ Ӑếᵓ ᶁ ὑ∟ ‒ӣṶԈȴ֯ ᾼ ᶮȲҠ ҷ Ӑȴ

Ϸצ ẙ ᴩϢҠ Пפּ ȴ 

 



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 

 

 

 37 

’₇ ד ᵂ  

 

ἇ Ӏ ӢἤЏẓПṿӣцẔἬןắП ’₇П ẓ֪צⱢв ᶧȳϢ цṆ ЛṜȳҷ Ἠ֪ҵ ṶԈᴖ

ắ ҷП ȴ   ’₇ Ṷԛ᷾ ȲṼ МҶ ᴩП ԈȲ   ὑד ẙɎ   ’₇ԛ᷾

П ᾼɏП ᴩϢ Ἠҷפּ П ȴ 

 

П ∂Ӵὑ᷾ П ỗ ᾼ╜ ȴ ╜ Ɫ П ⇔ ᴷȳ ц ᵫ вП

циέἬ ᵫП ṶԈ ứ ȴ 

 

 

 
 

Ṽ ‒ Ȳפּ€   ֯ UCITS ⁄П ạϯȲצ ᴩṿӐ ᴯ‒ Пԓ ᵓѹצ Ӑ ᴯ‒ П

ᵂⱢԉᴶ П ’₇ȴ 

 

Ṽ UCITS ⁄Ȳ  Л С ἨⱢ ϮϢ ԉ’ ϢȲӼЛ Ϥ  Ȳ   Л Ẕ 10%П

ц UCITS ⁄ ҠП ȲЛ֯ױ ȴ   ￼ ￼ ậהɎback to back loan agreementsɏПѠפּ€ ҵ

ȴ  Пҵ ὑ￼ ׀￼ П Ȳ   Ɫ UCITS ⁄ПӭᾼȲ ’ и Ɫ ȴ 

 

Ṽ UCITS ⁄цМҶ ᴩ UCITS ⁄П ứȲ ד ӻὔ њ ӢἤЏẓӻὔ Ḗ   ẁ ’₇ Ȳ  

ד  П ᴩ Ɏ ֝ ḖП ’ ɏӻСד ӢἤЏẓПӻὔ њȴ 

 

 

ӣц ќ 
 

ϯԝ ӣц ќ ӣὑ֢  ȴ 

 

  ӣц ќ 

 

   

 

  Ṽ‒ Ṽפּ€ ד ѝԈἬ Пד ậן ȴ …┬ѣὑḕѣѣἉןậȲѹẔ 

ѿד  цד ᵑ Ȳ֢ ד  ᵑϯП Ɫ ȴ 

 

 ᷾ П ֥᷾ … Ɏiɏ   ᾿ Ἠỗԉ ῏Ἠ Ɏiiɏ Ӧ   Ԛ֝ ц ạἨ᾿

Ἠ צ═ еҨ 10%ѿϱПῖӐἨῶḟ П҃еҨ ῏Ɏѿϯ֥ ɦ  ɧɏȲ ӣϯԝ ứȸ 

 

(a)  ᷾ ὑ  Л ậӨן ȳ Ἠ ֫ ȷ 

(b)  Л ậן ȷц 

(c)   Ἠ᷾ ֪᷾ ậњן  ɎҔ╗ד њ ɏ Ȳ њ Ό Сד

 П ȴ 

 

᷾  

 

  ᴞАП ӣМ Ҁ ԓ ỗ Ӑ ᴯ‒ С᷾ П ӣȴ 

 

ᴩ╜ ӣȳ׀ ӣц ӣ 

 

  Ӽצ Ṽ ד   ѝԈןậᴩ╜ ȳ׀ ц ќҏ ӣɎϯ ɦᴩ╜ ӣȳ׀ ӣ
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ц ӣɧɏȴ Ҁᴩ╜ ӣȳ׀ ӣц ӣⱢ֢ ᵑ П█ϚᴍиѩȲ   ḕѡ ѹ

ὑḕѣѣἉќҀȴ   ќҀᴩ╜ ц׀ П ӣцќҏȲӼӣὑќҀ ứẔ҃ ӣц ᴩ

ќҏȲẂֽ֢   ҅ῶцẔ҃҅ ϢП Ҁ ӣȷ֢   цᾎ√ П ӣцќҏȷṼϚ ᵓ

Пװ’ ӣȳќҏц᾿ ӻὔњ ȷⱢ  ὑ ἨẔ҃ Пԉᴶ╜Ἀ Ἠ ẙӻὔἬ ᴩ Ҍ

Ἠ ═ ҌПד ӣцќҏɎҔ╗Ҁ ҅ ϢП ӣцќҏɏȷ᷾ ֥ц ᴯ ᵑ ᴩ Пד ӣȷӨ

цеᵫ ȲҔ╗е Ὑ ȳ ᷾ Ϣ ѝԈȳ Ὑ ᶱ ȳứ ᵫἨ Ҍ ὙП֙ẚ ȳ ȳ ᵫ

ци ȷѿц ᵂС   ᴯ═צϢ ᵫПכӐȴ 

 

ᴩ╜ ӣȳ׀ ӣц ӣЛҔᵶԉᴶẔ҃ќҏȲҔ╗ѹЛ ὑ  ᷾ Пל ȳ֙ῧ ἨẔ҃ ɎҔ

╗ ц֫ן ᾼ ҅ Ϣ ӣɏȷ  ᷾ ἬӢПᵁ ц ᵁ ȷנּ ᵓ цⱢ ᴩẦ ȳ

Ӣ Ἠ Ḇᴖ ӢП ᴩ ӣɎҔ╗   Пԉᴶ☼ ἤ ⇔ɏȷМЮ Ɫ  ᷾ ἬןậПԉᴶᵁ ѿц

Ҡ ӢП ᵑἨẂҵПכӐц ӣɎ ɏȲẂֽצ Ӑ ᴯ‒ ד П ȴ ӣϚ Ӧד  П

МќҀȴ 

 

֢   Ӣᾼќҏ Ӧ֢  ќҀȲἨ῏ ׀ Ɫ█ ќҏЛ ὑԉᴶ   Ȳ ќҏ Ӧ׀

ד┬  ᾼ ┬ѩẂи СἬצ  ȴ 

 

Ҁ ҅ Ϣ 

 

֮ᾎ√ˍᾎ҆Ҡ Ḗ╓ứҀ ҅ Ϣˍ҅ῶϢˍи ˍἏẃ ᴩɎϯ ɦҀ ҅ ϢɧɏȲцӦ Ҁ ҅

Ϣ ќҀӨ ц ֫ Ἠ П љȴ ᴯ═צϢ ἨṼ ֮ᾎ҆Ἠצ МЮ ᴖ᾿ ҀС׀

Ɏֽ ֮ ПҀ ҅ ϢɏἨᴞẔןắПӨ Ἠ Ἠ ῏Ȳ Ἥắ МЮ ד Пϯԝ‒ӣ

ȸɎaɏ֯ⱢӐ ᴯ‒ Ἠד   ҏӨ С׀ ›П Ө ȲцɎbɏМЮ ҀСד ᴯ═

ϢПצ цˍἨ ȴ 

 

ᵁ /   ᵁנּ

 

Ṽ‒ Пפּ€ ứȲ   Ẕ֥ᾎỗԉП҅ Ϣ ậ֪ẔⱢӐן ᴯ‒ ҅ ϢᴖᶙכӻὔПᵁ ц/Ἠ

 ᵁ ȴנּ

 

ֽὨ   ἨẔ֥ᾎ╓ứП҅ Ϣכғ֮ ẙ נּ Ἠᴞ ᴖ ậ֫ ԌⱢ   Ἠҏ צ

ẙПњ Ȳ ד њ ҀС  ȴ  Ϛ ᴖṕ Ṽ֥Ѿ ẂП ᷾ Ϣ  ᵁנּ Ҁ ᵁ ȴנּ

 Пӻὔ Ӧ   П …Ϣ ᴩȴ 

 

  Ẕ …ϢЛןắ נּ Ἠи צ  ӻὔП  ἨẔ҃ ᵁȴ  ӻὔП ᴩ ׂ

ӻὔ ȴ 

 

ᴞӐ МќҀ ӣ 

 

כ ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П

ẙѹ ẃ Ҡ ⱢӐ ɏҵȲ֢   ᴞן   МќҀ ӣцẔ҃ ӣȴᵀὑן ЛṜ Ȳ  

Ҡ ᴞӐ цБ Ἠӑ П Ӑן ҟБ Ἠӑ Ӑ ҷ∟П  МȲќҀ иἨԓ ӣἨ

Ẕ҃ ӣȴ 

 

ὑ כ ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П

ẙѹ ẃ Ҡ ⱢӐ ɏȲ иἨԓ П   ӣἨẔ҃ ӣҠ ᴞ ӐМќҀȴѿױ ѠהќҀ ӣП

֪֯ὑ צ  Ҡи ן П Ὠȴ 

 

ᴯ═צϢ ӣ 
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Ө њ  

 

  ḕ ᴯ  Ғ 5%ПӨ њ Ȳṳ’ Ө њ ӣѿќҀ ҅ Пᵁ

 ȴ I ᵑ ᴯц C ᵑ ᴯȲ Ṷ ЛןậӨ њ ȴ 

 

  Ϸצ ὑḕ ᴯ М ҒṜѿќҀ ᴯ ᴩПד ֙ῧ Ẕ҃ ПẔ҃ ӣȲѿцӣѿ

ќ ד   њ П Ғ ӣɎЛ ḕ ᴯ ᾼ 1%ɏȴᵀ֯Ӕ ᾓϯȲ   ṳ

Ғן›  Ғ ӣȴ 

 

и  

 

C ᵑ ᴯӼ ќҀ ᵑἬ   ḕד 1%Пи ȴ ӣױϚ ӣȲ ӣ Ṽ  

ἨẔ҅ Ϣ Ẕד и П ҅ ♆╓ȲќҀСắפּ€ ԉи Пи ȴи ḕѡ ṳὑ

ḕủӒќҀȴ 

 

֫ ӣ 

 

Ṽ‒ פּ€ ứȲ   צ ὑ ḕ ᴯ Ȳᴞד  Пḕ ᴯ Мל Ϛ ӣ

ɎЛ ḕ ᴯ П 1%ɏȲѿќ Ɫ ᴩ ֫Ө Ἤ ᴖ Ἤ ᾼ ц ӣȴ ᴖȲ

ὑ C ᵑ ᴯȲ   ἨẔ╓ứ῏Ҡ ḟứ Ҡ ὑ C ᵑ ᴯᾼ 1%ᾼ ӣҵȲ֯

Ӕ ᶮϯȲ   Л ל ц ӣȴӐ╜ צ ḆȲ ᴯ═צϢ ậן ֫ ӣПṶ

› ῀ȴ 

 

ӣ 

 

Ө њ цẔ҃ԉᴶ ӣȲ ╥֯ ᴯ ᴩ ậȲᴖЛן ֯ ậȴᵀן   Ϛ ḟứן

ậ ӣȴ 

 

 

ᴯ‒ Пᴩ╜  
 

П  

 

  Бỗ ᴩ╜ Ṽ Ϛ е ⁄ḟứ цḕ ᴯП ȴ

П Ȳ   Ἠ᷾ ṼӐ ᴯ‒ П ╜ Ȳ╓ӱᴩ╜ ṿӣԉᴶ ϮϢ ὢ ῏

ẁП Ȳ֪ Л ԉᴶ ᴖṿ   ἨӐ ᴯ‒ ắẞԉᴶ ҷȲᴩ╜ ЛἭ ԉᴶ

ԉȴ 

 

цḕ ᴯ П Ȳ ὑ   ἨẔ҅ ȳ᷾ ἨẔ҅ Ϣц҅ ɎҔ╗ҵ

ȳЄỨ נּ ȳ Ӏ῏ц/Ἠ Ӵ ϮѠ ὢ ῏ɏ ẁᾼ ȳ ṓц∂ П ἤȲᴩ╜

ЛἭ ԉᴶ ԉȴᴩ╜ ắȳṿӣἨṼ   ἨẔ҅ ἨẔ҃ Ҡ Ӵ ϮѠ ὢ

῏ⱢϠḟứ цḕ ᴯП ẁП Ȳ   ȳӐ ᴯ‒ Ἠҵ Ṽ  

П ╜ ╓ӱᴩ╜ ṿӣ Ȳ֪   ȳẔ҅ ȳҵ ἨẔ҃ Ӵ ϮѠ

ὢ ῏ἨẔ҅ ẁПЛ ᴖ ᾼ ҏ Ȳᴩ╜ Л Ӑ ᴯ‒ ȳ  

ȳ׀ ȳҵ ȳԉᴶ ᴯ═צϢἨԉᴶẔ҃Ϣ ȴ   Ϡ ṳ֝ ᴩ╜

ṳắỗԉ ԉҵ Ἠ Ӵ ҅ Ϣȴ 

 

Ӑ ᴯ‒ ȳ  Ἠ ᵑᾼ Ӣ Ȳ ᴯ═צϢᴞӐ ᴯ‒ ậ ן Ȳ  

’ ᴞ ᴯ═צϢ   П ᵓȲἨ ᴩӐ ᴯ‒ ȳ  Ἠ ᵑӔ ᾼּ֥פ П ᵓȴ 
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ḕ ᴯ П Ȳ…ѿ֢   Ẕ Ȳԛ ѿ ᴟ ӻὔѡⱢѦᾼБ ᴩ ᴯ ȴ

Ὠ ᴟЊ ∟ ϡᴯɎҳ ХϤɏᵛⱢḕ ᴯ ȴ 

 

ԉϚ  П П Ѡᾎᶁ ὑ‒ МȲṳפּ€ ֽϯȴ 

 

֢  П Ṽ ‒ Ἤפּ€ ѹ ֽϯПᴷ ⁄Ȳѿ  П   ѹ ҟ  П

ȴ Д Л֝צ ᵑᾼ  ᴖṕȲẔ   …┬ϯ Ἤ Ѡה Ȳṳ ֢ ᵑᾼ֢ᴞ Сѿи

ȴи ᴟ֢ ᵑᾼ ԌȲԛ ѿד ᵑ Б ᴩ ᴯ ȲẔἬ ∟  ᵛⱢ ד ᵑᾼ

ȴ 

 

ṕПȲצ П᷾ …ѿẔ ӻכ∟ Ɫᴷ Ṽ Ɏ ӻכ∟ Ȳ⁄ѿМ Ӏ Ɫ ɏȲᴖ П

᷾ ⁄ ѿ   Ἠ   ԉѹ ׀ ֝ П ϢЂȳ ἨеҨɎҔ╗᷾ ɏ

֯ Пᾃצ ц ‒ϯἬ ᴷПҠ Ɫ ȴ ׀  ц ᴿ᷾ Ϛ Ꞌѿ ɎҒϱ ᵓ ɏⱢẔᴷ ȷ

׀ Пᴷ ӣדᴿẞ ѡȳ  ц‒ӣ П׀ ὑד ӻὔѡП Ṿ ⱢẔᴷ ȷ ẙц

ӣדᴿẞ ѡȳ  ц‒ӣ П Џẓὑד ӻὔѡ֯ Ӏ ПϚ ⱢẔᴷ ȴ ֥᷾ ⁄

ӣᾭᾓ┬ḕῖ еᵫП ᴷ ȲἨ ᾎậ Ȳ⁄ѿḕῖ Ɏל ԉᴶӨ њ ɏ ȴ

ᵓ цẔ҃ןϤ ὑҠᴩᾭᾓϯḕѡ ȴ ҵ ӻὔ€ּפȲ צ ПӀ ῏ ȲӼᵛȲ֯ד

֝  ѿцẞ ѡ ԈϯἬ ἭᵂП ȲֽὨѥפּ€ Ȳ⁄ѿӻὔ њ ẁП Пȴ֯ắ

Ӏ МӻὔП ӢἤЏẓȲ ṼӀ ᴩᴷ ȴֽὨѥ Ȳ⁄ ѿ   Ἠ  

ԉѹ ׀ ֝ Пד ϢЂȳ ἨеҨɎҔ╗᷾ ɏ֯ ṏ Ϣᾃ ц ‒ ⁄ϯἬ ᴷ

ПҠ ֫ Ɫ ȴ ӻὔП ӢἤЏẓ€ּפȲ ḕѡѿϯԝϡ Ѡה ᴩᴷ ȸɎiɏѿד ӻὔ њἬ ẁП

Ɫ Ȳѹ ᴟюḕ╦ Ӧ׀ ӭᾼἬױ ѹ Ӵὑӻὔ њПϢ Сѿ᷅ Ɏϯ ɦד Ϣᴷ

ɧɏȷἨɎiiɏ   ẁἨ   ԉѹ ׀ Ɫױӭᾼᴖ П ϢЂ ẁП ҅

Ɫ Ɏϯ ɦ ҅ἤᴷ ɧɏȴ   ӣ ҅ἤᴷ Ѡᾎ Ȳ   Ṽ Ṿ ᵂ Ȳ

ṳ ױ Џẓ ᴩᴷ П ⁄ɎẂֽȲӦ IOSCOἨ AIMA Ἤ∂Ӵ῏ɏⱢПȲṳ┬ѣ Ẕ

ד Ϣᴷ ᴩѩ ȲֽẔ צ Є Ȳ ᴩ ϚḔП ▲ Ὑȴ 

 

  ⱢӇ Ȳ ҫᴩѿ׀ ֝ П ҅ᴷ ѠהⱢ ứ᷾ ᴩᴷ ȴ 

 

ֽ᷾ ᾎṼϱ ѠᾎᵒứẔ Ȳ⁄ Ӧ   ѿ Пᾃצ ц ‒ȲἨ   ╓ứѹ ׀

Ɫױӭᾼᴖ П ϢЂȲἬᴷ ᾼҠ ֫ Ɫ ᷾ П ȴ ‹צ ứȲ‒ Ӽפּ€ ứȲ

ȳ ӣᵓ ȳẞ ѡȳӀ ӻὔἤц/ἨẔ҃ Ɫד Пᴕ Ȳֽ Ɫ …Ӈ ѿч╣Ẕеӂ Ȳ

  ׀ ֝ ∟ ԉᴶ᷾ П ȴ ὑеӂ ӣеӂ П ᶮ Ὑֽϯȴ 

 

еӂ  

 

еӂ ɎFVPɏ ứ ⱢȲ֯   ӣ   █Ϛ   ϚἨֵ ẙἨ᷾ ֥П

ԓ ẙ ᾼ Ṿ ᴷ Ȳѿ― Ӣ еӂ ’ ȳצ ẃ Ӕ ҏ П᷾ Ϣȴ 

 

Ṽ   П ᾎȲ Ӏ ᾭᾓ֯ ӣ ῺПᵛ ȲἨ ṳӑ Ṿч╣ῖ П ҏ Ȳ

ᵛҠ ӣеӂ ɎFVPɏȴӦὑד ẙӻὔ ḇ   ПЛ֝Ȳד ὑẔ҃ ẙц иḕѡ

П  Ȳ  Ҡ ὑẔ᷾ Ḇ ֮ ӣеӂ ȴ   БḟứẔ ὑד ╓ ἨẔ҃ Ӏ

╓ П Ȳ֯ ẙӻὔ ḇ∟Ҡ ҏӀ …ЛҠ‒ ᾼȲѹҠ ὑ ứצ ẙПеӂ

ȴ֪ױȲ ὑ  ᷾ еӂ П СҠ ṳẔ֯ѻ Ӏ ἨӻὔἬ᷾ ᾼП Ἠ ᵉП ȴ Ӧ ὑ

ӻὔ ẙПеӂ Ȳ ẂᴖṕȲӦὑ  ᴩⱢȲẔ Ҡ Б צ ẙ ∟Ӏ ∟П ЄṶԈἨ

Ἤ Ȳ   ∂ӴἨ ֥ ֮ ὑ Эҏ ẙἬ Пןậ  ȴὑЛҠᶼϩṶԈȲӀ ЛҠ

֮ ӼҠ ṿӣеӂ ɎFVPɏȴ 

 

ӻὔ ẙ ⱢױϚ ╜ ПẂҵȴ ᵑ ẙ ӻὔ Ȳ ẂᴖṕȲӦὑ  ᴩⱢȲ᷾

ҏẔ Ɫ֥ ᾼ ẙ ȴױ ᾎϚ (ᵀṳḕװ)… ӻὔ›П ∟ӻὔ ậṼ █ ѩẂ᷉ Ȳѹ  
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Ɫ֥ ПѠהⱢПȴ 

 

 

 

ὑḟứ ᴯ‒ ֢   Ȳ   ׀֯ П֝ ϯȸɎiɏ֯ԓ ẞПן ֫ ḖП

Ἤצ ᴯӨ П П ᾓϯȲὑԉᴶӻὔѡ֣ϯ ᴯ‒ Ἠ  П ȲἨɎiiɏ֯ἬצӨ ᴯ

П Ἤצὑ ӻὔѡἬןẞП ֫ ḖП Ȳὑԉᴶӻὔѡ֣ϱ ᴯ‒ Ἠ  П Ȳᵀ

  П ╜ ═ ӣὑ֢ ᵑП ɎᴞӐе Ὑ Ӣ ѡ ɏȲѹҬ ᴯ‒ Ἠ֢  …ὑ

═ ᾼ ϯȲ ὑ ᴯ‒ Ἠ֢ ׀  ═ ӣȴ   Пӭᾼ…Ɫᴩṿױᵒ ѿ’׀∟

ᴯ═צϢ═צ ᴯ ЄἨ ἤ ֫ἨӨ П ȴ ц  П Ҡ ᴕ ᴷᾼӀ ɎἬ

ẙП ɏȳ ɎẂֽӻὔ ɏȳ ӣɎẂֽӻ ӣἨӻὔᵁ ɏѿцẔ҃ ὑ ȳ и᷾

Ɫ’ ד  Ἤ П Ἤ ӢᾼӻὔכӐȴ› ứ ѠᾎП ӣ ֥МҶ ᴩП ứȴ 

 

ḕ ᴯ Пậ  

 

  ᴯ ֫ҵȲὑϯѠ ɦ ֫ɧϛ Ἤ ᾭᾓ Ȳ֢ ᵑПḕ ᴯ ὑ

www.barings.comȴ Ӽ Ӧ   П ἬСѿ ȲἨ֣Ӑе Ὑ ɦ֤ ɧϛ Ἤ П᷾

цҀ ҅ Ϣ Ἤ▲ ȴ 

 

Ɫ ẁПӭᾼȲ ›ϚӻὔѡПḕῖ ᴯ ѩ ȴױ ṳ∂ Ṽḕ ᴯ Ө

Ἠ ֫ ᴯȴὑϱӀ ᴯПᾭᾓȲḕ ᴯ Ӽ ὑ ∟Ӵᵛ ῀ᾛ ӻὔἬ ▼ὭȲṳѹ ὑ

www.ise.ieȴ 

 

 

╜  
 

‒ פּ€ ứ׀ ὑḕϚ ל ɦ ӣц ќɧἬ П֢ ќ∟ȲѿЛюὑӦ֢  Ἤậ ῖ ц

ᵓ Пflכ ϤПן 85%ȲᵂⱢи♆С֢ ד  ᵑП ᴯ═צϢПҠи ן Ɏ כ ц Ӏ

ן ẙ  Ɏ ȸ֤ ן ẙ  ɏɎӐ  ѻ …᷾ ὑ᷾ П ẙѹ ẃ Ҡ ⱢӐ ɏ

ҵȲẔ иἨԓ П ӣц ќҠ Ӑ ל ᴖן ɏȴױҵȲ   ד  ԉᴶ Ӑᵓ

ẔБ цӑ ҷП иȲи♆Сד  Ἠ ᵑП ᴯ═צϢȲ и♆ ═Ẕ Ɫ ᾼ ȴ  

ᴞᴩԓ ḟứ ԉᴶи♆ῖ П  Ἠ ᵑ ᴯȲΩӁ ҵПῖ Ὅѡȴ   ᴩן и♆Ɏ ɏצ

Ȳ Ṽ ϯԝד ѝԈⱢПȴ 

 

ᴞ ΩӁѡ Ȳ гד Ϣѻ Пԉᴶ ҷ ѹ ὑד  ȴ 

 

Ṽ   ѿϯɦ ן Пԛ᷾ ɧἬ П╜ Ȳ ד┬ ᵑἬṿӣПד Ȳѿ І Ѡה

┬ љӨ ϱἬ ᴩќҀȲ Ӧ ᵓϢἭ ȴ ᷾ Ϣ ḆҀ ╓ӱȲ Ӧ Ϛ ᴯ═צϢἨ

ἬצԚ֝═צϢѿ ֤П ῀   ȴԉᴶ֪ І Ҁ ἬӢП ӣ Ӧ ᴯ═צϢἭ ȴ ֽ

ᴯ═צϢἨԉᴶ ᴯԚ֝═צϢѿ ֣   ҏ Ḗ Ȳ ѿẔ҃ѻ Ҁ Ȳ ҀἬ

ӢП ӣц Ӧ ᴯ═צϢἭ ȴἬצ ᴩ П Ҁ Ӧ ᴯ═צϢἭ Ẕ ӣȴ 

 

  ᴩӂ ׄ ѿ ’ԉᴶ ᵑ Ҁ ᾼ ȲЛ ד֪ в ᵑ ᴯП ᴩȳ

Ἠ ֫ᴖắ ȴֽὨ БќҀС ᴯ═צϢѹ֪ԉᴶ Ӧ Ȳ   Ӧ ֥ љ═צȲ᾿ẞ ẁצ

ᴩ ⱢѦȴ 

 

ן Пԛ᷾  

 

  ᴞ ԉᴶ ᵓԛ᷾ ὑד  Пד ᵑП ҵ ᴯȸ 

 

http://www.ise.ie/
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iɏ  ὑד ќҀѡᴟю 21ѡ›ןẞ ᴯ═צϢП  ч╓ӱȷἨד

 

iiɏ  ὑἬצ ᶮϯȲ ᴯ═צϢП♃ ṮạѝԈЛ ԓἨỮӑᶙԓ ֥ᴩ╜ П ḖᶙכȲц/Ἠ ᴯ

ϢỮӑצ═ ẁ љӨ ӔӐȴ 

 

ҵᾼ ᴯ ѿ ᴩẔ҃ ᴯП֝דѠה Ẕ ṳὑ ѡ ᴩȲ ѡṳӻὔѡȲ⁄ὑװϚӻὔѡ ᴩПȲ

ѹ ԉᴶӨ њ ȴ ҵ ᴯПӨ ṳ ᵅ ạȲѹֽצӇ ȲӼ ᴩ ᴯȴὑӨ ᴯ

ἨẔ∟Ȳ ᴯ═צϢӼ ѿ Ḗ   ќҀẔἬצ ȷ ᴯ═צϢ֢ Ḗ צ ȲṤᴟẔѿ

֫ ḖȲἨ Ḗ῏Б ᴯ═צϢ ѦɎֽױ נ Ӣɏȴ 

 

 

ᴯӨ  
 

 П ᴯ ὑ֢ӻὔѡѿד ӻὔѡ ӣПḕ ᴯ Ɏứ ̪ П ɏ̫Ө ȴὑ█ ᵑ

ᴯӭ›ṳӑ ᴩԉᴶ ᴯП ᾓϯȲ ᴯ ѿד ᵑ 100 аⱢ ῴ ᴩ Ἠ   ḟứПẔ҃

ᴩȴ 

 

ὑӭ›Ữӑ ᴩ ᴯП ᵑ ᴯȲẔῴװ Ɫᴞ ד2018 12ѣ 31ѡ ϱрϟ ᴞ ד2019 6ѣ

28ѡ Ӕрϫϡ Ἠ Ṷ֝ ѹ ῀МҶ ᴩПẔ҃ѡ ц/Ἠ ȴ 

 

Ṽ ‒ Пפּ€ ứȲ Ṷ С ᵓȲ ⱢӐ ᴯ‒ ᴩԉᴶ ᵑП ᴯȲѹὑ׀ МҶ ᴩ֝

∟Ȳ Ӵ ᵑȲṳ ᶙԓᴞᴩԓ ḟứ ắἨἴ ԓ Ἠ и ᴯПӨ ȴ 

 

љ 

 

Өװ ᴯ ᶙכ љӨ ṳ ӻСᴩ╜ ӦẔ ῀   ȲȲẔ֮ᵿἨ Ὑὑ

љӨ ȴ᷾ ϢҠ   Ἠᴩ╜ ậ љӨ ȴ Ө ὑןắ П љӨ ӔӐ

צ֝ ṮѦ♃ ӻὔ ứПѝԈ∟Ởᴩắ ȴֽἬ ẁ ԉᴶצ ḆȲҔ╗ү ᾼ֮ᵿȳẔ҃ ɎẂֽ

ȳ І Ԉ֮ᵿɏἨ ᴩ љ Ȳ Ӵᵛѿ‒ẗ ῀ᴩ╜ ȲẔ֮ᵿ Ὑὑ ɦ֤ ɧϛ ȴֽ

ӑ ῀ȲҠ Өכ Ἠ ֫╓ӱ П Ἃȴ 

 

֯᷾ Ϣ ᾃ ȲẔ ᶔṳ ẁ   ᾼ љӨ ц Ϣ כ ’ ᾎϯứ П Ϣ ȴ

֯᷾ ϢцБ ᴯ═צϢᾼ Ϣ Ṽ Ṃ Ὑ ȴᵛṿ᷾ ϢБԓ ֫Ẕ   ᴯȲᴩ╜

ṼἬ ӣᾎ҆Ь Ἠ ἨצἬצ═ иБ ẁᾼ ȴ 

 

ὑ љӨ ֤∟ȲⱢϠּנ ȳׄԓц/Ἠ ПӭᾼȲ ֯᷾ Ϣ֝ ᷾ Ϣ   ȳẔ҅ῶȳẔӔ

ứ҅╓ה Ϣцԉᴶ ᵑ Ẕצ ȳד Ἠ …ԍ ᾼ в ȴ 

 

ᴯПӨ  

 

ᴯПӨ ѿ Ἠ ӻ ᶙכПӨ Ө ᴟᴩ╜ ȲӦẔ ῀   ȴ᷾ Ϣ Ṽ Ẕ

  Пּ֥פȲ Ẃֽ EMXἨ SWIFTṆ ѿ І Ѡה ᴩӨ ȴᵛṿӨ ӑןẞ∟ П

Ȳ   Ь Ө Ɫ ứП╓ӱȲѹϚ   ắ ∟ᵛЛ ԛС ֫ȴ   ὑӻὔ

ѡ Мр 12 ẞן‹ ᶙכПӨ Ө Ȳ ᴕ ӻὔѡ ѡ Пḕ ᴯ ᴩ ȴ

ԉϚӻὔѡ Мр 12 ѿ∟ןẞПӨ Ө Ȳ ⱢװϚӻὔѡἬ ПӨ ȴ 

 

ӻ  МПӨ ὑӻ ѡ›ן ȴӨ ѿד  Пד ᵑП Ҁȴ   ắ

ѿẔ҃ ҀȲᵀױ Ɫד ᵑП Ȳᴖ ѿ П Ɏṳל ד ӣ∟ɏ

Ở Ӧ   ṿӣὑ ҀӨ ȴ   Бצ ׄ Ȳ ứӨ ѿӨ Ө Ἤ ứП

ѠהќҀПȴ 
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ѿ І Ҁ Ȳ ὙӨ Ϣ֤ ȳ ᴩȳ ᴩ ȳ  ֤ цӻὔ ɎֽБצПɏȴ І Ҁ

ἬӢПἬצ ӣᶁӦӨ Ϣ ȴ 

 

ӻὔ ῀ СḕᴯכғӨ ПӨ ϢȴֽὨӻ  П ṳӑὑӻ ѡ›ןṜȲ   ἴ

Ө Ȳṳậ ὑ Ө Ἤи Ἠ П ᴯȲ   Ӽ Ө Ɫ Ө БҀ Ἤ ἨӨ П

ᴯ ȴֽצӑὑҀ ѡ› ҀӨ ѹӨ ậ П ṶȲ⁄   צ ֣Ө ϢןậἬӢП ҷȴֽӑ

ṶԒן ԓ ӻ Ȳ   צ ạӻὔȴ ᷾ Ϣὑẞ ѡ›ӑ ҀӨ Ἠӑ ׂ Ө Ө

П Ȳ᷾ Ϣ   ȳᴩ╜ ȳ׀ цӐ ᴯ‒ ȳ ӣи ȳ᷾ цẔ

ᵑПԉᴶ …ԍ ⱢױἭ ἨἬӢПԉᴶцἬצП Ḗȳ ҷȳ ԉἨ ɎҔ╗√ цẔ҃ד ќҏП ӣɏȴ 

 

ᴯ ѿ ѠהⱢПȴ ᴯП Ϛ ὑ   דắן ∟ 21ѡвᶙכȴἬצ ὑ ᴯ

МȲѹ и Ϣ С᷾ ϢȲױ Ὑὑ   דắן ∟ 21ѡв П ῀

Мȴ᷾ Ϣ ד  ἬⱢПἬצ ᶁ Ὑ Ϣ ȴ 

 

  ȳᴩ╜ Ἠи ԓ ᴞᴩԓ ḟứȲⱢԉᴶἨ Ӧᴖἴ ԉᴶ ᴯӨ Пԓ Ἠ и

╓ӱȲҔ╗ɎяẔ╥ɏ   Ἠᴩ╜ Ɏὑ ɏ֥ Ɫ Ө ╓ӱҠ  ẓצ ӻὔ

ἨӀ ӻὔ♄ П ԑȴ ᴯӨ ẞἴ ȲӨ ὑӨ ѡ∟ 14ѡв Ө ϢȲ ӣц Ӧ

Ө ϢἭ ѹЛ ќҀԉᴶᵓ ἨẔ҃ ȴ 

 

  ԓ Ωᵉ ԉᴶ  Ἠ ᵑȲЛ ẁӨ ȴױ ṶԒ ד῀  Ἠ ᵑ Пצ ᴯ═צ

ϢȲѹ   Ӽ ῀ цˍἨ ҅ ȴ֯ Ӏ ᾓϯȲ   Ӵὑ   ᴯ═צϢ

Ṿᵓ ᴕ ԓ  Л ẁӨ ȴ   ὑԉᴶӻὔѡԓ ԛ Ὅד  Ἠ ᵑ ẁӨ Ȳױ

ԛ Ὅ ṶԒ ῀ Пצ ᴯ═צϢȴ 

 

ὑ ᴯ═צϢ Ḗ ֫Ẕ ᴯП ᵓᴖṼɦ ᴯ ֫ɧἬ Ѡה П Ȳ   Л ᴩἨҏ ᴯȴ

ᴯПӨ Ϣ צắן ױ Ἃ Ἠậ П ῀Ȳ ֫Ө ҵȲẔӨ Ɫ…ױ ḇ∟ПװϚӻ

ὔѡПӨ ȴ 

ὑ ḕ ᴯ П ᾓϯȲ П Ṷ ц (Ӵᵛṳ֯ԉᴶ ᾓϯὑ֝Ϛ ѡв) ῀МҶ

ᴩцᾛ ӻὔἬ ▼Ὥ(ֽ ӣ)ȲѹὑҠ П ᶮϯȲ ậϚй֥ ПѠה ḇױ ȴ 

 

ᴯП ᵑ 

 

ᴯП ᴩ ѿ ѠהⱢПȴ Л ᴩ ᴯ ȴ ᴯ ᴩЛЊὑϾиПϚ ᴯП ᴯȴЊὑϚ ᴯПӨ

Л Ө ϢȲᴖ’ Ɫד   ПϚ иȴ 

 

ὑ׀ צ   Ἤ П᷾ Ȳ‒ Ӽбפּ€   ѿ ᴩ ᴩ ᴯȴḕϚ ᵑ

ПἬצ ᴯᶁṳԝ֝ ȴ   ᴯП ᴩ ȲҔ╗֢ ᵑᾼ ᵅ᷾ / ᵅ═צ  ὑד ѝԈȴ

  צ ᵍ ֢ ᵑᾼ ᵅ᷾ / ᵅ═צ  ȴ 

 

Ṯạ♃ Ӊ ╟ 

 

Ṯạ♃ Ӊ ╟ Ḗ֯ ἤ ϱȲ ᷾ Ϣ ắ ϢɎֽ ӣɏṝԌȴ╜ᾙϢᾬɎ╓

֯ ҟϚדвᾼԉᴶ М С е ṔᴥПϢȳẔ᾿Ṇ Ἠ ϢЂ … йПϢЂ Ȳϯ ɦ╜ᾙϢ

ᾬɧɏПṝԌӇ Сѿ ȴ ẂṕПȲ ϢЂҠ Ḗҏӱ ἨṝԌ ᾼ ӐȲѿцẔ҃Ṝѿ ὙẔ֮ᵿ

П ὙѝԈȲֽеӣṶ Ἠ ᴩѣ ѿц ỰӖן ὙѝԈᾼ Ӑ ȴ֯ ᷾ ϢП ᶮȲ ╟Ҡ

Ḗҏẓ ПᾎϢ Ɏцԉᴶ֤ Ḇɏ Ὑ ȳ ɎἨ֝ἤ ѝԈɏѿцԓ ṶПở֤ȳ ȳҏ

Ӣѡ ᴰἬ֮ ֮ᵿ ȴ ḕ Ө П ᾭᾓȲӼצҠ ᴩ П ᶧȲẂֽȲ֯ Ϯ

Ϣ ҏӨ Ȳד ԈПứ ṓ ṶҨᾎɎӉ֑ד2013 ♃ ц ἠиІ ♄ ɏ Ẃȴױ ẂҵȲ

ӣὑ› ϮϢ…ᴯὑ Ҡ ֝צ ПӉ ♃ цṮѦ ἠԌІ ♄ ᾎ ᾼ Ȳṳ ֥Ẕ҃
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ӣ ԈȲֽ ẁἭ ѿ ẔБ ᷾ Ϣ ᴩ ПṝԌ Ȳṳ ֯ ứ в’ ד Ȳṳ ┬  

ȳᴩ╜ П Ḗ ẁ ȴ› …ẂӱȲ Ȳױ   ȳᴩ╜ ’ ὑӇ

Ȳὑ᷾ ϢӨ Ӑ ᴯ‒ Ɏѹὑ … ᴩМɏȲ Ḗ᷾ Ϣế᷾ ϢП ắ ϢɎֽ ӣ ɏ ẁד

ἨѝԈѿ ᴩṝԌ П ᵓȲѿ ẔὑṮᾙ♃ ᾎ ϯП ȴ ᵑ╥Ȳ   ȳᴩ╜

ṳиᵑ’ ὑ Ɫ╜ᾙϢᾬП᷾ Ϣ ᴩ ҵ ᶧП ᵓȴ 

 

᷾ ϢПṝԌ Ӈ ֯ …∂Ӵѿ› ᴩȴ֯ԉᴶ ᾓϯȲ֯ ᴩῴḔ ∟Ȳ ֥֯ ҠᴩП в

Ḗậ ԓ ᷾ ϢПṝԌ ὙѝԈȴֽὨ᷾ ϢἨӨ ϢӑṼ Ḗ ҏἨ Ἃ ҏ ᴩṝԌ Ἤ ד

Ȳ   ȳᴩ╜ Ҡ ἴ Ө ắ Ө ȲΌ ԓ Ἠ ᴯ═צϢἬ═צП

ᴯСѿ ạ ֫ȴױҵȲԉᴶ ֫Ἤ ὑ ᴯ═צϢ ẁ ∟ќҀȴ ὑױ ᾓϯȲ   ȳ

᷾ Ἠᴩ╜ Ȳ ὑ ᴯӨ ᶧПӑ Ἠ ạ ֫ ᴯἨ Ἃ Ҁ ֫ Ȳᶁ

Ө ϢἨ ᴯ═צϢ ԉᴶ ԉȴֽὨӨ Пϒ Ἠԓ ἴ Ȳᴩ╜ Ṽ ד ᾎ҆ ứѿ Ѡ

ה ֫Ө ἨẔ ȲẔќҀכӐế ӦӨ ϢἭ ȴ֯ᴩ╜ ẞן љӨ ӔӐѿ›Ȳ  

Ἠᴩ╜ ἴ ќҀ ֫ ȴ ᴯ═צϢỮӑ ẁ ᴩṝԌ П ứ ›Ȳԉᴶ ֫

ὑ׀ ֥ љМȴ 

 

׀ ạ ֫П ᴯ═צϢȲ ֫ ὑ׀ ᶮ   љȲ᾿ᴟ   Ἠᴩ╜ Ṝѿ

ᴯ═צϢПṝиȴ 

 

₤   љ 

 

ὑӑ ẁⱢ ӭᾼἬ П ᴖ ᴯБ ạ ֫П ᶮȲ ֫ Ӧɦ ₤   љɧɎֽϯ ɏ═צȲѹ᷾

Ϣ Ɫד  П ȴ ₤   љϞ…׀ ѿẔ֤ ҅ῶӐ ᴯ‒ Ἤ ӴП љȲ

ӣѿ═צ ќҀС᷾ Ϣѹ ᾎ СẔ҃ד ᷾ ϢП ֫ ȴד ᷾ Ϣ Ɫד  П ’

ϢȲ᾿ᴟ   Ἠᴩ╜ ‒Ṯạ♃ Ӊ ╟ᶙԓ П ȲỞ ӻҀ ֫ ȴἬצ

ὑ   Ѧ∟ Ϣ ậП Ӽ Ӧ ₤   љ═צɎ ɦӐ ᴯ‒ П׀ ɧ ɏȴ 

 

ὑד  ἨӐ ᴯ‒ ҷ ϩП ᶮȲṳЛ’ ד  ἨӐ ᴯ‒ Ṝצ  ԓ Ҁ ’

Ϣȴ᷾ ϢПẞ ן ֫ Ӧ ₤   љ═צ῏Ȳ ἬצẔ҃ד  П ’ Ϣԝὑ֝Ϛ ᴯȲѹ

ҷ ϩП Ϣ ҠẁἬצ ’ ϢП Ȳצ ṼѩẂи ȴ֪ױȲὑױ ᾓϯȲ᷾ ϢҠ

ᾎậ Ẕ ќҀС ₤   љѹ С ᷾ ϢПἬצ ȴ 

 

ὑҫϚ  ҷҟ ϩП ᶮȲ צ  ᵀ֪֫ן ₤   љПᵂ ᴖ ᴟẔ҃  Пԉᴶ  Ȳ Ṽ

ᾎП ⁄ц ₤   љᵂ ☼ П ȴ   П֫ןҠ ӢἋ Ӣ ц/ἨΉ Ȳ ϩП  Ҡ

ѽ   ד  Пѥ ȴ֪ױȲ ᾎ’  ἨӐ ᴯ‒  ױן֫ ȲӼ ᾎ’ ֯ ᾓϯ

 ἨӐ ᴯ‒ Ṝ҉צ   ’ Ϣȴ 

 

Ȳױ֪ Ө ᴯ Ȳ᷾ Ϣ ’ц ẁ   Ἠᴩ╜ ẔἬ ḖⱢ ֥♃ Ṯạц Ṯạ

ᶧПἬצѝԈȴ 

 

  ȳᴩ╜ ’ ὑ …ᾼԉᴶ ᴞ᷾ Ϣậ ҵ ἨѝԈᾼ ᵓȲṳѹ֯᷾ Ϣ

ẁ ṜӐ ᴯ‒ ḖП ҵ Ἠ П›Ȳ Л ẁԉᴶὢ ȴ   ȳᴩ╜ ЛҠѿṼ Ϯ

Ϣẃ ᴩױϚ ȲẔЬ ԉȴ 

 

 

֥ љ 

 

ᴩ╜ Ṽ МҶ ᴩП᷾ Ϣ ứȲⱢ Ӧ   П ֥᷾ ֥ љȴ ֥

љṼ᷾ Ϣ ứȲ…ѿᴩ╜ П֤ ὑ‒ӣ Ɏϯ ɦד ᴩɧɏȲṳ ╓ứⱢɦ ֥ љɧἨ

ɦColl a/cɧȴἬצ ֥ љП Ӧᴩ╜ ȲⱢѿ‒ ᷾צ═ ᷾ ϢПᵓ Ȳ̔ ῶ᷾ ϢѿẔ Ȳ
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Ṽи П Ӧד ᴩ═צȴד ᴩ Ɫᴩ╜ ɎⱢẔἬ҅ῶ═צ ᷾ ϢПᵓ ɏȲὑ ד ᴩ

Ɫᴩ╜ ᴞАἬ═צԉᴶ и П Ϛ љȲ═צ  ȴὑד ᴩ ϩП ᾓϯȲᴩ╜

҅ῶ ὑ׀ ֥ љП᷾ ϢȲ֣ד ᴩ ᴩ ȴὑᴩ╜ ϩП ᾓϯȲ ֥ љМ

П Л Ẕכ ПϚ ȴ 

 

ԉᴶᴩ╜ ὑ᷾ ὑ  ›ἬןắПӨ Ȳ Ӧ ֥ љ═צȲЛ דכ   ПϚ Ȳ᾿ẞ

֥ љМ ᴟד  П љȴ 

 

֫ Лԛ Ɫד  П Ȳ ὑӻ ѡ Ҁὑ ֥ љȲṳὑד ќҀ ѡќҀ ȴ

ҵȲԉᴶױ ứ  Ἠ ᵑɎϯ ɦ  ɧɏ ᴟҫϚ  Ἠ ᵑɎϯ ɦ  ɧɏȲ Ɫ   ֫

ṳӨ  Ȳѹד Ϥ׀ ֥ љ᾿ẞ ᴟ  ⱢѦȴ 

 

 

Ϥ׀ ֥ љП Ȳ   Ἠᴩ╜ ќҀᵓ ȴ 

 

 

ᴯ ֫ 
 

  ὑӻὔѡ Мр 12 ẞПן‹   ᴯ ֫Ө Ȳ ᴕד ӻὔѡ ѡἬ ӣПḕ ᴯ

Ɏ┬ɦ П ɧἬ ứ ɏ ȴԉϚӻὔѡ Мр 12 ѿ∟ןẞП ֫Ө Ȳ

ⱢװϚӻὔѡἬןẞПӨ ȴ 

 

ᴯП ֫ ѿ Ἠѿ ѠהȲѿԝὑӨ Ө Мᾼ֮ᵿἨ ᴩ╜ ӻ  

ȴἬצ╓ӱᶁ ᾼ ᴯ═צϢ ȲἨὑБỗԉ҅ῶП ᶮȲ ∟ ẞᶙן П ȴӨ ѿ ⱢП

῏Ȳ ṿӑןẞ∟ П Ȳ   Ь П Ɫ ứП╓ӱȲѹϚ   ắ ∟ᵛЛ ԛС

֫ȴױҵȲ᷾ Ϣ Ṽ   Пּ֥פȲ EMXἨ SWIFT І ὢ ֫ ᴯȴὑןẞѿ І

ѠהἬⱢП╓ӱ Ȳ ֫Ө ֯צ ѿ Ϥ ᴯ═צϢ ӭ ПѠה ҀП ᶮИ ᴩ ȴ 

 

иП═צ ֫Ө ֯ ֫Л ṿ ᴯ═צϢᾼ═צ  ᵅὑ ᵅ═צ П ᾓϯѠ б Пȴֽ  

Ѧ ֫ Ȳ ֫Ө ὑӻὔ ỞПװϚӻὔѡ ᴩ ȴ 

 

֯ љӨ ӔӐɎц ὙѝԈɏӦ   ן ∟ȲѠ Ɫ ֫ПҀ ȴױҵȲ֯ ᴩ ֫ПҀ ›Ȳ ᴯ

ᶙ ѹ ᴩӻ ȴ 

 

ֽṼᾎ҆ȳᾎ Ἠ ứȲ   цᴩ╜ Ɫ ᴩἨᶙכ ᴯ═צϢṝи ᶧ… Ӈ Ἠ

῏Ȳ Ԓל ᴯП ן֫ цןϤѹ ᴞ ԛ᷾ ᾿ẞ᷾ ϢБ ӻ П љӨ ӔӐȴ 

 

ᴯ ֫ Ṽ ῴ ῀   П ֫ ╓ӱ ҀС ᴯ═צϢἨԚ֝ ᴯ═צϢɎֽ ӣɏȴֽ

᷾ Ϣ ḆẔ ֫ Ҁ╓ӱȲױ ḆӇ ѿ ῀   ȲṳӦ Ϛ ᴯ═צϢἨԓ Ԛ

֝ ᴯ═צϢ ȴֽԉᴶϢΩ ẔⱢ ᴯ═צϢṳ ὙẔד ᴖ С   ᴯ ֫╓ӱȲ⁄  

Ɫ Ṽ ╓ӱ ȴ 

 

ὑӻ ѡɎל ӻὔѡц֪ד П ứ ѡᴖ ᾎѿ ᵑПד ҀПѡɏ ҀȲἨֽӑὨȲ⁄

ὑ   ắן Ἠ ӻὔ ∟П 4 ѡв ҀȲ ל ד֪ П ứ ѡᴖ ᾎѿד

ҀПѡȴ֯ ứ  Ἤ צ ẙПӻ ҏ ἋП ᶮϯȲ― ҏ ֫ Ἃ ҀП ᾓȴױ Ἃ

Л ẞן ֫ Ḗ∟ 10 ѡȴ Ἤצ ᴯ═צϢד ѝԈ Ȳ Ҁ С ᴯ═צϢἬ

ẁП ᴩ љȴ ֫ БќҀᵀ ᴯ═צϢПןắ ᴩἴ ắ Ȳ ᴟ ֥ љ᾿ᴟ ᴯ═צϢ

ẁצ ᾼ ᴩ ȴ 

 

Ṽϱ ứȲ ֫ ᴯἬ ҀП Ϛ ᶁѿ ᵑПד Ҁȴ ᴖȲֽ ᴯ═צϢ ѿ І Ѡה Ẕ
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ᴯ ֫ ѿ ᵑד ѿҵП ҀȲӼҠⱢ ᴯ═צϢׄ ȴ ᵋ ӣ Ẕ҃ᴩ╜ ӣ ֣ ᴯ═צϢ

 ậȴן

 

ᴯ═צϢὑẞ ѡ ᾎќҀẔӨ   Ȳ   ᴞᴩԓ ḟứ ֫ ᴯ═צϢП иἨԓ ᴯȲ

ṳѹ Ṽ ɦ ᴯӨ ɧП ứȲṿӣ ֫ ќҀ ᴯ═צϢὑ   ȳ᷾ ἨẔ֢ᴞԉ

ᴶ …ԍ П ȴ 

 

֫ Ἃ╜  

 

ֽ ׀ Ȳ⁄   צ ԉϚӻὔѡ ֫П ᴯ Ȳ ạᴟ   ᴯБ ᴩ П 10%Ɏϯ

ɦ ֫ Ἃ╜ ɧɏȴὑד ӻὔѡӨ ֫ПἬצ ᴯ═צϢ ┬ѩẂ ᴩ ֫ Ἃ╜ Ȳὑױ ᶮȲ  

֫   Б ᴩ ᴯ П 10%ȴ   ḟứ ᴩ ֫ Ἃ╜ Ȳ ϱ 10%ӑ ֫П

ᴯ ἋᴟװϚӻὔѡȲὑװϚӻὔѡ ֫Ɏ ӣװϚӻὔѡԛᴩṿ ֫ Ἃ╜ П ᶮɏȴֽ ֫ПӨ Ἃױ

ᶮȲ⁄   Ӵᵛ ῀ắ П ᴯ═צϢȴ 

 

֫ ᶧП  

 

ҵȲֽױ ׀ Ȳ Ṷ ᴯ═צϢ Ḗ ֫ԉᴶ ᵑ ᴯП ᵓȲц/ἨἋ Ҁ ᴯ ֫ : 

 

(i) ד   Є᷾ Ἤ ȳϱӀἨ ПӀ Ἠ Ӏ Пӻὔắ ạἨ Пԉᴶ ȷ 

(ii) ױ Ӏ П ắ ạἨ Пԉᴶ ȷ 

(iii) ֯׀ԉᴶ ᾓȲᴖ ᾓṼ   ПכᾎȲ ṿ иד  П᷾ ᾎ֯Ӕ ᶮϯἨ ᾎ

֯Л ᵑ ᴯ═צϢᵓ П ᶮϯ ᴩ῏ȷ 

(iv) ֯Ӕ ᶮϯ ӣѿḟứד   ᾼ П ╝ ȲἨ֪ԉᴶẔ҃ Ӧד  ԉᴶ᷾ П

ᾎṣ ṳӔ ֮ ứ ȷἨ 

(v) ὑ׀ ᾎ ֫ ᴯ ֫ Ҁ П ȲἨṼ   ПכᾎȲ ֫Ἠ ᴯ צ֫

П  ᷾ ᾎѿӔ ἨӔ ᴩП ȴ 

 

צ ϱ ṶȲӨ ֫ԉᴶ ᴯП ᴯ═צϢ ῀ȲѹẔӨ ὑױ Ṷ ∟ Ϛ ӻὔѡ

ȲᵀẔӨ ֫῏ ҵȲ ױ ֫Ь ắϱ П ạȴֽ Ӣϱ ṶȲ Ӵᵛ ῀МҶ ᴩцᾛ ӻ

ὔἬ ▼ὭȲѹὑҠ ᶮϯȲ ὑ֝Ϛ ѡв ῀Ȳṳ ῀Ӑ ᴯ‒ Ἤ П Ẕ҃ѻ ȴ 

 

☼ ἤ  

 

  Б ứ☼ ἤ ╜ ȲѿᵓẔ ȳ ц Ӑ ᴯ‒ П☼ ἤ Ȳṳѹ ’֢  ᷾

П☼ ἤ ‚ṿ   П ȴ   П☼ ἤ╜ ᴕ  П᷾ ȳ☼ ἤ ȳ ֫╜

ц  ПẔ҃ ȴ☼ ἤ Ṇ ц ᶧҔᵶ Пᵧ ╟Ȳ ᵓ֪ Ӑ ᴯ‒ Ἠ П☼ ἤЛṜ

ἨẔ҃ ϩ ᶮȴ 

 

ṕПȲ☼ ἤ ╜   ҅Ӑ ᴯ‒ ц֢  Ἤ═צП᷾ ֥Ȳṳѹ ’ ᷾ ֥

› ɦ ᴯ ֫ɧϛ Ἤ П ֫╜ Ȳѹ ‚ṿ֢   П ȴ 

 

  ϩ ’֢  П᷾ ȳ☼ ἤ ц ֫╜ ᶁⱢϚ ȴ ᷾ Ϣ ѿ֥Ѿԓ ᷾ Ϣеӂ

∕ ПѠהȲṼ   П ֫╜ ц ֫Ẕ᷾ ȲӐ ᴯ‒ П᷾ ȳ☼ ἤ ц ֫╜ ᵛ

ⱢϚ ȴὑ ᴷ᷾ ȳ☼ ἤ ц ֫╜ Ȳ   ᴕ ֫ӻὔ ֢   ᵑ П

Ἠ ᾼ ȴ 

 

צ ᴯ═צϢ ֫ ᵓП ȲҔ╗ ᴯ═צϢὑϚ цẂҵ ᶮϯП ֫ ᵓц ᴩП ֫ׄ Ȳᶁ ὑӐ

› в Мȴ 
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ᾬ ֫ 

 

ᴯ═צϢ ὑ Ϛӻὔѡ ֫҅ῶ   5%ѿϱП ᴯȲѹ ᴯ═צϢ Ḗѿ ᾬи ἨБ֝ ѿ ᾬ

֫ Ȳ   ԓ ḟứѿ ᾬи Ṝ ֫ Ḗȴԉᴶ ᾬ ֫П ὑѿ  ќҀП

ᴯ ֫ ל) ԉᴶ ֫ ӣцẔ҃ Ṷ ḟứП ӣ)ȴи П╚ ׀ ṳ ׀ Ṽ  ’

Ɫеӂ῏ ȲЛ ц П ᴯ═צϢПᵓ ȴ ֫ ᴯ═צϢ Ἠ֝ ҅ῶԉᴶ ᵑ 5%

ѿϱП ᴯῖ ѿ ᾬи ậ ֫ Ȳ ᾬӻ П ᴯ Л Ϥ ứӻὔѡⱢ ╥ᵡᴩṿ ֫ Ἃ╜ П Ḗ

֫П ᴯѩ ȴ ᴯ═צϢ Ἠ֝ ѿ ᾬậ иἨԓ ֫ Ȳ   ᵫ῀ ᴯ═צϢ Ḗ

 ӻ Ҡ ᴩṿ ֫ Ἃ╜ ȴ 

 

ᴯ═צϢ Ἥ Ἤи ẙПԉᴶ ȲѹⱢ ẙ Ҡ ќҀ њנּ ἨẔ҃כӐȴ ᴯ═צϢ

ѿ ῀   Ȳ Ḗ   ҅Ẕҏ ױ ᷾ Ȳṳ Ḗ Ҁל ױ ҏ ἬӢП ӣ∟Пҏ

ȴ Ṷ ԓ ḟứἴ ԉᴶ ᾬ ֫П Ḗȴ ᾬ Пи Л Є Ẕ҃ ᴯ═צϢП ᵓȴ 

 

 

ᴯП ạ ֫ 

 

Ṷ צ Ɏᵀṳ ɏ ӣẔ ⱢӇ П ạȲⱢ ’ậ Ἠ═צԉᴶ   ᴯПϢЂЛ чԉᴶ Ἠ╜Ἀ

ѻ Пᾎ√Ἠ ứȲҔ╗ԉᴶҵ ạᾎ Ἠ ϢЂⱢּר ϢἨѡӐϢɎ רּ 1933 ẙᾎɎцẔ ɏц

ӣ ẙᾎἬ ứП ᵍӻὔҵɏἨԉᴶϯԝɎaɏẞɎfɏἬ ПϢȴ 

 

  ѿ ῀ѿϯ᾿ צ═ ᴯϢЂἨắ Ϣ ᴩ ֫Ἠ Ḗ Ẕ ᴯ: 

 

(i) чԉᴶ Ἠ╜Ἀѻ Пᾎ√ц ḖПԉᴶϢȲἨӦὑЛ ױצ═ ᴯПԉᴶϢȷ 

 

(ii) ԉᴶּר Ϣȷ 

 

(iii) ԉᴶѡӐϢȷ 

 

(iv) Ṽ   П ṓȲԉᴶϢɎЛ ᾿╥Ϣױ Ἠ ѹЛ ╥ Ἠ ԉᴶẔ҃Ϣד Ἠ Ϣד

ᵡȲἨԉᴶẔ҃ ᾓ   ᴖṕ╥ד ᾼɏὑҠ ᴯ‒ ȳד  ἨẔ ᴯ═צϢἵ ԉᴶ

Ӑױ ᴯ‒ ȳד  ἨẔ ᴯ═צϢЛ ἵ Ἠ ắᾼ ԉἨ  ϱЛᵓП ᾓȷ 

 

(v) ֽὨ   ὑ֥ ᾼ Ӧד‒ ᴯ═צϢ ṶԉᴶҠ ᴯ‒ ȳד  ἨẔ ᴯ═צϢ

ẃכ ӐЛ ắȲᵀ֪ ד  ἨẔ ᴯ═צϢПᴩⱢ ὑᾎכ ȳ  ȳᾎ√ȳ ἨẔ҃ ᴩ╜

ϱ ȷἨ 

 

(vi) ԉᴶἬ═צ ᴯП юὑ ᵅ═צ П ᴯ═צϢȴ 

 

  צ ᵓ ῀ Ϣ Ḗ҃/ּ ᴯ צ Ἠצ ױצ ᴯПϢἨ ҏ ֫ Ḗȴֽϱ

  ῀ПϢὑ 30 ѡвӑṼϱ Ḗ ᴯἨ Ḗ   ֫ ᴯȲẔ Ɫ֯ 30 ѡự

Б֣   Ḗ ֫ ᴯȲѹ   צ ╓ứắԉϢ҅ῶ҃/ּ ⱢϠ   ᴯן ϱ

ᴯᾼѝԈȴ 

 

  ᴞᴩԓ ḟ Ȳὑ ᴯԓ ֫›’ Ṝ   ȲѿќҀӐ ᴯ‒ Ἠד  ὑ ∟ Ѧ Пד

 Ӑȴכ

 

 

ᴯ  
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ד ѝԈҫצ ὙҵȲ ᴯ═צϢ Ṽϱ ɦ ᴯ ֫ɧϛ Ἤ ПѠה ῀   Ȳὑԉᴶӻὔ

ѡӨ Ẕὑԉᴶ ᵑɎϯ ɦ ᵑɧɏἬ═צПԓ Ἠ и ᴯȲ Ɫ П֝Ϛ  ἨẔ҃  ПẔ҃

ᵑɎϯ ɦ ᵑɧɏП ᴯȴ ᶧ…ѿ ᵑ ֫ṳԛӨ ᵑПѠה ᴩȴ ᴯ ֫ɧϛ Ἤ П

צ֫ ПϚ ứц ᶧȲӼ֝ ӣὑ ᴯП ȴ 

 

Ṽ Ҡậ П ᵑц ׂԉᴶ ӣ ứ Ẕ҃ ᵑ ứ Ԉ(ֽ ᵅӨ ц═צ  )П ᾓϯȲ  

ԓ ἴ ԉᴶ Ḗȴֽ ᴯ ṿ ᴯ═צϢἬ═צ ᵑἨ ᵑП ᴯ Њὑ ד ᵑП

ᵅ═צ Ȳ⁄Л ᴩ ᴯП ȴ 

 

ᴩП ᵑ ᴯ ѿϯԝеה : 

 

N = PɎR x CFɏ 

S 

ѿϱӣ ֽϯ: 

 

N П ᵑ ᴯ ȷ 

P П ᵑ ᴯ ȷ 

R ὑד ӻὔѡןẞП ֫Ө Ἤ ӣП ᵑḕ ᴯП ȷ 

CF ὑ ᵑ ᵑП ɎֽẔ Л֝ɏὑד ӻὔѡПצ ȲӦ   ἬḟứП

ᵋ ֪ ȷ 

S ὑד ӻὔѡןẞПӨ Ө Ἤ ӣП ᵑḕ ᴯП ȷ 

 

 
ᴯПἬצ  

 

֢  П ᴯᶁ ѿ ╓ӱᴩ╜ ȲӦẔ ῀   ПѠה ᴩ ȴ ╓ӱ Ϣ

ɎἨֽ…ӦеҨ ῏Ȳ⁄Ӧ҅ῶϢ҅Ẕ Ἠ ɏȲᵀԉᴶ ᶁЛ ṿ ϢἨắ ϢἬ═צ ᴯП Њ

ὑ  П ᵅ═צ ȴ Ṷ ԓ ᵍ П ᵅ═צ П Ḗȴ֯ Ϣцắ Ϣᶙכ љӨ Ȳṳ ẁ

  Ɫ ׂἬ ӣ♃ Ṯạ ▲ПӭᾼἬ ḖПṝԌ ὙѝԈȲѹὑ   ἨẔắ Ϣןẞד ѝԈ

›Ȳ   Л ᴯП ȲӼЛ Ἥ ᴩⱢȴὑԚ֝ ᴯ═צϢПϚײϺП ᶮȲ  

Ἥ Ь׀♄П ᴯ═צϢⱢ צ ὑ Ԛ֝ ᴯ═צϢ֤ϯП ᴯἬצ Ἠᵓ ПϢȴֽ Ṷ῀

Ἠ֥ ‒ד ᴯᾼắ Ἤצ Ϣ чϯԝ ṶἬ ứПἬצ ạȲ Ṷ ἴ ᴯ П

Ḗȸ 

 

(a) чԉᴶ Ἠ╜Ἀѻ Пᾎ√ц ḖПԉᴶϢȲἨӦὑЛ ױצ═ ᴯПԉᴶϢȷ 

 

(b) ԉᴶּר Ϣȷ 

 

(c) ԉᴶѡӐϢȷ 

 

(d) Ṽ   П ṓȲԉᴶϢɎЛ ᾿╥Ϣױ Ἠ ѹЛ ╥ Ἠ ԉᴶẔ҃Ϣד Ἠ Ϣד

ᵡȲἨԉᴶẔ҃ ᾓ   ᴖṕ╥ד ᾼɏὑҠ ᴯ‒ ȳד  ἨẔ ᴯ═צϢἵ ԉᴶ

Ӑױ ᴯ‒ ȳד  ἨẔ ᴯ═צϢЛ ἵ Ἠ ắᾼ ԉἨ  ϱЛᵓП ᾓȷ 

 

(e) ֽὨ   ὑ֥ ᾼ Ӧד‒ ᴯ═צϢ ṶԉᴶҠ ᴯ‒ ȳד  ἨẔ ᴯ═צϢ

ẃכ ӐЛ ắȲᵀ֪ ד  ἨẔ ᴯ═צϢПᴩⱢ ὑᾎכ ȳ  ȳᾎ√ȳ ἨẔ҃ ᴩ╜

ϱ ȷἨ 

 

(f) ԉᴶἬ═צ ᴯП юὑ ᵅ═צ П ᴯ═צϢȴ 
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 ᵍ᷾ ϢП ỰӖ ᴯ═צϢ ṶԒ Ẕ Ө П ᴯ ῀   ȴ 

 

 

  ȳ᷾ ȳ׀ цᴩ╜  
 

   

 

Ӑ ᴯ‒ П   Ɫ   Ɏ ɏеҨɎBaring International Fund Managers ɎIrelandɏ 

LimitedɏȲ еҨⱢὑ ד1990 7ѣ 16ѡὑ ӴПṂϢצ еҨȴ   Б ᴩῖӐⱢ 100,000 Ȳ

ṳԓ Ṝȴן   ПеҨ …Matsack Trust Limitedȴ 

 

ᴟӐе Ὑ ґ֙ѡȲ   П Ṷֽϯȸ 

 

James ClearyȸɎ ỰӖɏClearyԒӢᴞ ד2002 6ѣ ԉὑ Ӵṳ   П Cleary Consulting

ᾼῂ ȴ1986ᴟ ד1990 ȲẔ֯ ế ԉе Ȳѻ …ὑ  ὢ  ὢ ȴᴞ ѿẃȲClearyԒד1990

Ӣ ᾃὑ ҵ  П Ȳṳὑ ד1990 2ѣᴟ ד1993 10ѣП ȲⱢ State Street Bank֯ ếֵ ֵ∂Ӵṳ

  е⅍ȴClearyԒӢὑ ד1993 10ѣᴟ ד1997 6ѣὑ ▼Ὥ ԉ PFPCП Ȳ1997ד 6ѣᴟ 2002

ד 6ѣὑ ▼Ὥ ԉ SEI InvetsmentП ȴ҃ ╥   Ầ Пỗ כ ѿцҫ ᷾ Ầ ᾼכ ȴ

Cleary ԒӢ Ӑ ῶ ᵂṳ ᴩ Ȳѹ… Ԛ֝  еҨцὑ   ὢ Мї еҨП Ṷȴ

҃╥ Ҍ Ầ ᾼ Ȳṳậ ᵓ ṭᵌЄ ᾼ MBAɎ ᴯɏȴ 

 

Timothy B. SchulzeȸɎּר ỰӖɏSchulzeԒӢ… Barings LLCП  цԓ ȴẔ еҨԍ

Пԓ ȲҔ╗᷾ ȳӻὔ њц  ȴ҃ӭ› ԉ Ӵὑ ế П …ԍ

 еҨП Ṷ כ ȴSchulzeԒӢᴞ ד2001 Ϥ Џ ȴW֯ ҒϤד2003 Barings LLCɎ Ɫ Babson Capital 

Management LLCɏП›ȲSchulzeԒӢῧẒדᾼ MassMutualП ᴩ ɎExecutive Development Programɏȴ

SchulzeԒӢ דּצ ἮֵЄ ᾌ и П Ђ ᴯц Єע  ớ ПM.B.A. ᴯȴ҃═צ   иέ

ɎCFAɏ ȲṳắԉⱢ ц ȲѹⱢ CFA Ầ ȳԓ ϢЂẦ ц

Ϣ Ầ Пכ ȴ 

 

Barbara HealyȸɎ ỰӖɏHealy ЅЂ… ᾼ Ȳṳ֯ צ 25 ᾼד ȴּ ԉ

JPMorgan  ὢ Пԓ  ц ☺ȳМὧȳ☺ Ṹ☺П ᴩ Ṷếᶾ ḟ (2004 ᴟ 2009 ȴὑ(ד

Healyԉ Ȳ 50 аרּ  ᴟ 1000 ⱢכаȲṿеҨרּ  ᴩ╜ Ӏ П ὢ ẁ ȴHealy

ЅЂ ὑ(2002ᴟ Ɫ(ד2004 Tranaut Fund Administration Ltd Ȳ еҨ ∟ JPMorganן ȴ֯ḆП›Ȳ

HealyЅЂ╥ ☺ SEI InvestmentsП ѻ ȴHealyЅЂϷ ֯ Banker's Trustế Chase Manhattan Bank ԉ  

П ᴯȴᴞ 2009 ד ȲּⱢ ế ᷾ ц  П Ӵ ᴩ ṶȴHealy ЅЂ צ ▼ὭЄ

Ђ ᴯц ṅἬѝשׁ ȴּ╥ Ҍ Ầ ȲϷ╥ ṶẦ Пכ ȴHealyЅЂ

ὑ ֯ד2011 Ђ♠ Ғ Ṷ еҨᾙ ȴ 

 

David ConwayȸɎ ỰӖɏConwayԒӢ…еҨ Ṷц› Ulster Bank ѻ ȴ҃֯᷾ Мẓצ ᾼ

ȲҔ╗᷾ ֥ ȳ ȳ  ᴩ╜ ȳ’ ὢ ȳṂϢⅎљц ȴConwayԒӢⱢ

ϢȲ֯ Ulster Bank ԉ ֵ   Ȳד26 ∟ ԉᾼ Ɫ Ulster Bank  ᾼ Ṷȴ҃ӭ› ᾛ

ᾼ ᵑȲ ԉ ֥᷾ ᾼ ṶȴConwayԒӢ צ ▼Ὥ ϮϚ ᾼ ᴯȲṳѹ

᷾   Ṷ ȴ 

 

Julian SwayneȸɎ ỰӖɏSwayneԒӢ… ɎɦBaringsɧɏὑ ☺П ᴩ ȴẔ ѻ Пѡ

ȴ҃П› ԉ П  ȴ֯ ҒϤד 1989 еҨȲὑ 1997 כדⱢ Ȳṳὑ ד2016

ԓ ɎɦBaringsɧɏ Ӣ ԉ  ȴ֯ҒϤ еҨП›Ȳ҃ ԉ Baring Brothers & Co
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ȴ֯ṪП›Ȳ҃ ֯ Ӏ П▲ Neville RussellԚṶȴSwayneԒӢ צ Є Ђ

ᴯȲṳὑ 1985 ד ȴ 

 

Peter ClarkȸɎ ỰӖɏ… Barings (UK) ᾼ European Fixed Income & Private InvestmentsП Ṷцᾎ  ȴ҃

֯ ҒϤד2007 Barings Investment Services Limited›Ȳὑ Ӣ √ Ṷ Ἤ Ṷ ԉ П כ

ȴPeter ѹ Barings ᾼᾎ√ ȴ҃ ᷾ Пᾎ√иέȳ Ӵ  ȳⱢЛṏ ᷾ ᴩ

ц Ầ ѿцᾎ√ ȴ҃֯ 1999 ד ԉ ц№ ᾎ ПṶ √ Ȳṳѹ֯ 2001 √אⱢҒכד

е Пכ ȴ 

 

Ἤצϱ ṶᶁⱢ ᴩ Ṷȴ ṶП֮ᵿᶁⱢ   П Ҍ е⅍ȴ 

 

  Ṽ‒ Пפּ€ ứȲצ Ṽ‒ Пפּ€ ứỗԉ ԉϢ∟ ȴὑ█ṷ ᶮϯȲ׀ Ӽ

ԉ   ȲҔ╗ Люὑצ═ Б ᴩ ᴯ 50%П ᴯ═צϢП Ḗ ԉПȴ 

 

‒ פּ€ צ   ԉП ứȲṳ ứ   ὑ ứ ᾓϯП Ȳ ứЛ ӣὑ  

ᴩ צ ҷȳ ȳ Ἠ╝ Пפּ Ȳɲѹ ֥ UCITS ⁄П ứцМҶ ᴩ ḖПԉᴶ ȴ 

 

  …Massachusetts Mutual Life Insurance Company ᶙԓ  ПІеҨȲᴖMassachusetts Mutual Lifeצ

Insurance Company… MassMutual  ϯПеҨȴMassMutual  ԓ оȳѿכ Ɫ ֣ȳѹֵ о

  ὢ П Ȳ ẁϢ ’ ȳד ’ ȳ ’Ϥן ȳ  ’ ȳ ԅ ₇ȳ ἤ ᵓד ȳ‒

ὢ ȳ цẔ҃  ₇ ὢ ȴ 

 

Ӑ ᴯ‒ ҵȲ   Ữ Ӏ Ṇԝ  ɎẔ ѝ֤ Ӧ Baring Emerging Markets Umbrella 

Fund ḆⱢ Barings Emerging Markets Umbrella Fundɏȳ Ṇԝ  ɎẔ ѝ֤ ӦBaring International Umbrella 

Fund ḆⱢ Barings International Umbrella Fundɏȳ ₤  ɎẔ ѝ֤ Ӧ Baring Global Opportunities 

Umbrella Fund ḆⱢ Barings Global Opportunities Umbrella Fundɏѿц  ɎẔ ѝ֤ Ӧ Baring Korea 

Feeder Fund ḆⱢ Barings Korea Feeder Fundɏ ȴẔМ Ӑ ᴯ‒ ц Ṇԝ  ɎẔ ѝ֤ Ӧ Baring 

International Umbrella Fund ḆⱢBarings International Umbrella Fundɏц Ӏ Ṇԝ  ɎẔ ѝ֤ ӦBaring 

Emerging Markets Umbrella Fund ḆⱢ Barings Emerging Markets Umbrella Fundɏ ὑ FSMAӭᾼϯắ ҠП ȴ 

 

  ᾃ Ẕ Ἤ   П ԉɎҔ╗Ӑ ᴯ‒ вП֢  ɏȲֽ   Ӣԉᴶᵓ

Ȳטּ   ᾃ ẔṼ‒ פּ€ П ȲцⱢⅎљ Єᵓ П Ȳᴖ ’еӂ ױ ᵓ ȴטּ

Ӑ ᴯ‒ Ẕὢ ẁ῏ṳ Ẕ҃ ֯Пᵓ  ȴטּ

 

 ╜  

 

  Б ứ  ╜ Ɏϯ ɦ  ╜ ɧɏȲẔ… ӣѿ ’Ẕ   Ϛ Ȳṳ с ԓцצ

ȳ ᵍ Ḗ Ἥ Ȳѹ  П Ϛ ȴ   Ɫ  ╜ ὑӐ ᴯ‒ ПЄЊȳ

в ȳӐ ȳ ἤȲѹ Ӑ ᴯ‒ П ȳ ֣ц ד ȴӐ  ╜ ӣὑ╓ứϢ

ἬןắПỆứцỆứɎֽצɏ  ȴ  ╜ П в ȲҔ╗ᵀЛ ὑֽᴶ  цᵓ П ὙȲц

С  цᵓ ПϢПṝиȲ www.barings.comȲѹ᷾ Ϣ ậ Ӑȴ 

 

  ṳ ԉᴶ ЏȲѹ  ᴩ ṶⱢӐ  ╜ П ӣ ȴ ᴩ ṶɎЛҔ╗ӑןắԉᴶ Ṷ ӣ

П Baring Asset Management Limited …Ϣ Ṷɏ ậỆứן ȲѹЛןắѿ Ɫ ἨỆứП  Ȳѿ ᵍ

֯Пᵓ ȴטּ ᴩ Ṷ כ П ӣЛ ӣ ԅ П ȴ ԉᴶ᷾ ПỗԉȲ   ḖȸɎiɏ 

ắ ᴩ ♄ П Ȳ ׂ ϩ ֝ὑ ESMA╓і/UCITS╓҆ 14 П   ḖȷἨ Ɏiiɏ ắ ᴩ

♄ П ȲБắ Пּ֥ׄפ П Ȳ ’ ESMA╓і/UCITS╓҆П   ứЛ ȴ 

 

᷾  
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Ṽ᷾ פּ֥ Ȳ   Б צ ֢  П᷾ ỗ ᷾ ȴ᷾ פּ֥ ứȲԉϚ

Ѡᶁ ѿ ῀҃ѠȲ Ѧ᷾ ПỗԉȲẔ ứϠ֯ױ ᶮϯ᷾ П √ ȴ 

 

ֽ МҶ ᴩ Ȳ᷾ ᷾ ỗԉСẔ҃ ȲҔ╗ еҨȴ᷾ Ἥ Ẕ╓ứװ

᷾ П ӣц ќȴ ᴯ═צϢ ậ ᷾װ  ỗԉП Ȳѹ Ӽ ὑӐ

ᴯ‒ Пứ ᵫȴ 

 

᷾ ֯ԓ Ɫ ц ⅎљ֯Б ц Ӏ ῖ ц ẙӀ ẁ ὢ ȴ᷾

ắ FCA ȴ 

 

᷾ ὑẔ П МȲҠ Ӑ ᴯ‒ Ӣᵓ ȴᵀ᷾טּ ֯ ᴩҠ Ӣᵓ

П᷾טּ Ȳ ẔⱢⅎљ Єᵓ П Ȳеӂ ױ טּ Ṷȴ ὑ   ᷾ ПẔ҃ ⅎ

ПԚ֝᷾ Ȳ᷾ ’  еӂ ᷾ ṳѹеӂи ȴ 

 

׀  

 

Ӑ ᴯ‒ П׀ Ɫ Northern Trust Fiduciary Services ɎIrelandɏ Limitedȴ 

 

׀ Ɫὑ ד1990 7ѣ 5ѡ֯ ӴПṂϢצ ԉеҨȴẔѻ ♄ …Ɫ ֥᷾ ẁ’ ὢ Ȳṳ

ԉ׀ ц׀ ȴ׀ ⱢNorthern Trust Corporation ᶙԓ═צПІеҨȴNorthern Trust Corporation

цẔІеҨ כ Northern Trust Ȳ… ẁԓ ’ ᴩ╜ ὢ С ₤ц Ϣ᷾ ϢПԓ ѻ еҨПϚȴ

ᴟ ד2018 6ѣ 30ѡѦȲNorthern Trust Ἤ’ цᴩ╜ П 10.7ԑּרаȴ 

 

Ṽ ‒ ‹Ȳὑѿϯפּ€ ϯ׀ Ẕ’ ỗҵȸɎiɏ ὢ ПỗҵṳⱢ╝ ᵍ UCITS ⁄П Ḗȳ

Ɏiiɏ ׀ ὙẓצỗҵПⅎ ӦȲцɎiiiɏ ὑ ц╓ứ иὢ ỗҵПԉᴶ ϮϢ Ȳ׀

Б Ἤצ ᾼᶾҾȳᾃ ц Ȳṳ ԉᴶẔ ’ ὢ ỗҵПԉᴶ ϮϢц ϮϢ ὑỗҵṶ Пׄ ȲἬ

ᴩПứ ▲ц═ Ȳ═ ᴩṿ ᾼᶾҾȳᾃ ц ȴ׀ П ԉЛắԉᴶ ỗҵП ȴ׀

Бỗ Ẕԓ ’װ Northern Trust Company, London branchȲ ’ Ӑ ᴯ‒ П Џẓц  ȴԓ װ

’ ϚḔ ױ ỗ ắװ ϢȲװắ ϢП֤ ὑ  ҳȴ׀ П ȲҔ╗Ẕ П

ὙцԉᴶҠ ӢПᵓ ׀Ȳԉᴶטּ ỗҵП’ ғ ц ’װ П Ȳ ᵍ ẁ᷾ Ϣ ậȴ 

 

‒ פּ€ ứ׀ ѿϯ ȸɎiɏ Ẕ’ ɎἨẔ ╓ứПắ ϢɏП ЏẓП ҷȲ Ẕ Ὑ

ҷ…֪׀ ֥ ѿҵПҵ ṶԈἬ ӢȲ Б ậ֥ ╟Ẕ ὨЬⱢЛҠ ᵍȲцɎiiɏ ׀

П ҷἨ╝ Ȳӑ Ṽ UCITS ⁄ ᴩẔ П ὨἬ Ẕ҃צПἬכ ҷȴ‒ ׀Ҕ╗█ṷᵓὑפּ€

П ɎцẔѻ ȳ Џцắ ϢɏȲ ạ ׀ Ṽ UCITS ⁄Ἤ ПṶ ȲἨ֪׀ ᴩẔ

ԉП ҷἨ╝ П ֪ἬӢПṶ ȴ 

 

ᴯ═צϢ ậצ ׀ ȳẔ ȳԉᴶҠ ӢП ׀ȳטּ ỗԉП’ ȳ҅ῶϢц҅װῶϢ

֤ цԉᴶ ҅ῶϢҠ ӢПᵓ Пטּ ȴ 

 

ᴩ╜  

 

Ṽᴩ╜ Пפּ֥ ứȲ   Бỗԉᴩ╜ ⱢӐ ᴯ‒ Пᴩ╜ ȴ   Ṽᴩ

╜ Ȳפּ֥ Ẕ Ҍ П ỗ Сᴩ╜ ȴṼᴩ╜ Пפּ֥ ứȲԉϚѠᶁ С҃ѠṶԒᴟ

ю 24 ѣП ῀Ȳᴖ Ѧᴩ╜ Пỗԉȴᴩ╜ … 1990 ד 6 ѣ 15 ѡ֯ ӴПеҨѹⱢ

Northern Trust Corporation ᶙԓ═צПІеҨȴNorthern Trust CorporationцẔІеҨ The Northern Trustכ Ȳ

… ẁԓ ’ ᴩ╜ ὢ С ц Ϣ᷾ ϢПѷꜜ ᾼ еҨПϚȴᴩ╜ ṶПѻ ♄

Ɫ ֥᷾ Пᴩ╜ ȴ 
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ᴩ╜ П цғ Ҕ╗Ȳ ᵑ╥Ȳ цḕ ᴯ П ȳṼᴩ╜ ϯἭפּ֥ П

’  Ἤדצ נּ ȳӐ ᴯ‒ цẔ љП ц ȳⱢӐ ᴯ‒ ῶד Ϣ

Ầ ȳⱢӐ ᴯ‒ П ᴯ ẁ ứП ᴯ═צϢ Ҍц ҅ Ϣὢ ȴ 

 

ᴩ╜ ṳӑ᾿ Ἠ ṶӐеҨП ȳ ȳ ᵗἨ Ȳѹ ᵂѿϱ ὙҵȲЛ ᵂӐѝԈȲ

ѹ ὑẔП ҵȲӑ ԉᴶҔᵶὑӐѝԈП ắԉᴶ Ἠ ԉȴὑӐе Ὑ ПѡȲᴩ╜ ṳ

ӑ ῀ ὑẔ ╓ứⱢӐ ᴯ‒ Пᴩ╜ Пԉᴶᵓ ȴֽטּ Ӣᵓ ╜Ȳᴩטּ ’Ṽᴩ╜

ȳפּ֥ ӣПᾎ√цⱢ ᴯ═צϢ Ṿᵓ Пȴ 

 

 

ᵫ  
 

Ӑ ᴯ‒ Пד⇔ ϠѡⱢḕד 4ѣ 30ѡȴ ▲ П ӭц ᴯ‒ ד П ᵫ ὑḕϚ Ϡ∟ 4 ѣ

вᶙכѹеӁὑ   П Ɏwww.barings.comɏȴӑ ▲ Пҙד ὑḕדПҙד⇔ ѡ∟ 2 ѣ

вᶙכѹеӁὑ   П Ɏwww.barings.comɏȴד ӻСᾛ ӻὔἬ ▼Ὥȴ   ц᷾

П ἬӼ צ Пד⇔цҙד⇔ ӭẁ ậȴ 

 

 

 
 

 

 

ѿϯⱢ ȳ цצ и ᴯἬӢП ứ ὨП ȴӐ ṳЛ ᵂⱢἬצҠ צ Пᶙ

ὙȴӐ ᴯП ắ ϢѹҠ Л ӣὑẔ҃ ₤ПϢЂȴ 

 

Ӑ … Ӑе Ὑ ґ֙ѡצ П ᾎц ᶝП ɎѹҠắẞԉᴶ ἤἨ ἤ Ḇɏȴ

ᴯП ֯᷾ Ϣ Ẕ ѿ ȳ цצ и ᴯἬӢП ἨẔ҃ Ὠȴ 

 

ᴯ‒ П  

 

  ѿ ỰӖПṝи ᴩẔṶ ȴ֯Ӑ ᴯ‒ ᵂⱢ ỰӖП ϱȲӐ ᴯ‒

֥Ɫ ӭᾼПɦ᷾ ɧȲ֪ױẔןϤцᵓ ᵍ ȴ 

 

ᴯП═צϢⱢ ᵍ ᴯ═צϢɎѿцẔ҃ ứᾭᾓɏ ȲӐ ᴯ‒ ֣ ᶝќҀ Ἤ

ȲֽϯѠἬ ȴɦỰӖɧцɦ ỰӖɧϡ П ὑӐ Ӓᶠȴ 

 

 ᴯ═צϢП  

 

ᴯ═צϢṳ ӭᾼП ỰӖɎἨ ỰӖɏȲ֯ ᴯ═צϢὑ љӨ ᴩ ὙѹӦ ᴯ‒

ẔỰӖṝи∟ȲӐ ᴯ‒ Л ᴯ═צϢП ᴯל ԉᴶ ȴ҅ῶ ỰӖɎἨ

ỰӖɏ᷾ Ϣ═צ ᴯПМЮ ẁ ὙȲ Ṽ МЮ ṾП Ȳ ᷾ Ϣṳ ỰӖɎἨ

ỰӖɏȴɦМЮ ɧϚ П ὑӐ Ӓᶠȴ 

 

Ӑ ᴯ‒ ӑןẞ Ὑѹ ᴯ═צϢ ᵍ ỰӖɎṓϯѠɏ ȲӐ ᴯ‒ ᴯ═צϢП ᴯל

ȴ Ӑ ᴯ‒ ậ П ֥ ӱ ᴯ═צϢП ὙⱢЛӔ ȲӐ ᴯ‒ Ӽ ל ȴ

ᴯ═צϢϚ ᵓậ֫ Ȳ  ᴯ═צϢⱢеҨṳ иеҨậ ᴯѹὑצ ᾭᾓ

ϯȴ ᴯ═צϢכⱢ ỰӖȲ Ӵᵛ ῀Ӑ ᴯ‒ ȴ 

 

Ϛ ẃ Ȳ ỰӖП ᴯ═צϢ ⱢẔ ᴯἭ Ẕ҃ ȴᵀ╥Ȳ ᴯ═צϢⱢϚ ᴯ‒
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ѹ Ẕ иеҨἨ҅ Ϣậ ᴯ Ȳ ᴯ═צϢ ᴯἬӢПᵓ цן Ҡ Ἥ еҨ Ɏѿ

ᴞᶺ ᴷⱢ ɏȴ 

 

ᵍ ᴯ═צϢП  

 

ᴯ═צϢⱢ ӭᾼП ỰӖɎἨ Ựᴰɏѹ ὑ ᾎ 739DɎ6ɏПԉᴶи Ȳὑ

ᴯ═צϢ֯ љӨ ὙẔṝиѹӦ ᴯ‒ Ẕ ᵍṝи∟ȲӐ ᴯ‒ Л ᴞ ᴯ═צϢП ᴯל

ȴ 

 

ᾎ 739DɎ6ɏ Ἤ Пи ֽϯȸ 

 

1. ֥ ᾎ 774 ȳ 784 Ἠ 785 Ἤứ П ԅ  ȷ 

2. ֥ ᾎ 706 Ἤứ ПϢ еҨȷ 

3. ֥ ᾎ 739BἬứ П᷾ ȷ 

4. ֥ ᾎ 739JἬứ П᷾ צ ֥ …ȷ 

5. ֥ ᾎ 737 Ἤứ П ᷾ ȷ 

6. ӣ ᾎ 731Ɏ5ɏɎaɏ ứПӑ ᴯ‒ ȷ 

7. ֥ ᾎ 739DɎ6ɏɎfɏɎiɏ Ἤ╓П ȷ 

8. ֥ ᾎ 734Ɏ1ɏ Ἤứ П֥ еҨȷ 

9. ֥ ᾎ 734Ɏ1ɏ Ἤứ П еҨȷ 

10. ֥ ᾎ 739DɎ6ɏɎhɏἬứ П֥  ц ȷ 

11. ֥ ᾎ 739DɎ6ɏɎiɏἬứ П Ϣ ԅ љɎɦPRSAɧɏПᴩ╜ ȷ 

12. ֥ ӣ֥ᵂῂᾎ‒ד1997 2 Ἤứ П‒ӣ֥ᵂῂȷ 

13. ȷ 

14. ֥ 2014 ד ᾎɎ ɏ 37 Ἤứ П Ἠ  ᷾ ЏẓȲѹ ╜ ╥Ẕ

Ϛắ ϢȲἨ… ПᴩⱢȷ 

15. ֥ ᾎ 110 Ἤứ П֥ еҨȷц 

16.  Ɏ֪ᾎ Ἠ ᶝ ɏ б Ӑצ═ ᴯ‒ П ᴯѹӐ ᴯ‒ Ẕ═צП ᴯל Ἠ

ȲỰᴰὑ ПẔ҃ϢЂȴ 

 

ѻ ᵍṝиП ỰӖ ᴯ═צϢ ѿᴞᶺ ᴷⱢ Ȳ Ẕ ᴯПԉᴶ ȴ 

 

Ӑ ᴯ‒ ӑןẞ ᴯ═צϢП Ὑѹ ᴯ═צϢṳ ᵍ ỰӖɎṓϯѠɏȲӐ ᴯ‒ ᴯ═צ

ϢП ᴯל ȴ ᴯ═צϢϚ ᵓậ֫ Ȳ  ᴯ═צϢ… еҨ

ПеҨѹὑ ứПẔ҃צ ᾭᾓȴ 

 

Ẕ҃ ᴯ═צϢП  

 

ᴯ═צϢⱢ ӭᾼП ỰӖѹṳɦ ᵍɧ ᴯ═צϢɎṓϯѠɏȲӐ ᴯ‒ Ẕ ȳ ֫

ц ȲѿцɦϥỂדɧṶԈל ȲֽϯѠἬ ȴ 

 

ᴯ‒ П  

 

Ӑ ᴯ‒ ֣ ᵍП ᴯ═צϢќҀ ȲӐ ᴯ‒ ᴞ Мל ȴל   ֽϯȸ 

 

1. П 25%Ȳ …ќҀСᵂⱢ ᴯ═צϢП█ϚеҨѹ ᴯ‒ Б ҏ ӣ 25%ᵓ П Ὑȷѿц 

 

2.ἬצẔ҃ᾭᾓꞋⱢ П 41%ȴ 

 

ᴯ‒ ל ӻҀ ᶝȴ 
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Ϛ ẃ Ȳ ᴯ═צϢП Ἥ Ẕ҃ ȴᵀȲ ᴯ═צϢⱢϚеҨѹ Ɫ ϤȲן

ɎҔ╗ ל П ɏ Ɫᴞᶺכ ᴷӭᾼП ϤȲן ᴯ═צϢ ל П ӣѿ ὂ

ẔеҨ ȴ 

 

ᴯ ֫ц  

 

ᴯ‒ Ɫ ᵍ ỰӖ ᴯ═צϢП ᴯ ȲӐ ᴯ‒ ᴞ ᴯ═צϢП ֫ Мל

ȴדᴿ֮Ȳ ỰӖ ᴯ═צϢ Ɏ Ӧҏ ἨẔ҃Ѡהɏ ᴯПἬצ ȲӐ ᴯ‒

П ȴל Ἠ П Ṽ ᴯ═צϢᴞ ᴯП ֫Ἠ Ἤ Пן Ɏ ɏצ ѹ

П֝דȸ 

 

1. ן П 25%Ȳ ᴯ═צϢⱢϚеҨѹ ᴯ‒ Б ҏ ӣ 25%ᵓ П Ὑȷѿц 

 

2.ἬצẔ҃ᾭᾓꞋⱢן П 41%ȴ 

 

Ӑ ᴯ‒ ל ӻҀ ᶝȴ֯ ᴯ П ᾓȲӐ ᴯ‒ ⱢќҀ Ȳ ӣ

Ἠậ ᴯ═צϢἬ═צПẔ҃ ᴯȴױ Ҡ ќҀȴ 

 

Ϛ ẃ Ȳ ᴯ═צϢП ֫Ἠ Ἥ Ẕ҃ ȴᵀȲ ᴯ═צϢⱢеҨѹ ֫Ἠ П

Ɫ ϤȲן ɎҔ╗ ל П ɏ ᴯПכӐȲ Ɫᴞᶺכ ᴷӭᾼП ϤȲן

ᴯ═צϢ ל П ὂẔеҨ ȴ 

 

ᴯṳ а Ȳ ᴯ═צϢὑ ֫Ἠ ᴯἬӢПԉᴶ ן Ҡ ɎṼᴞᶺ ᴷⱢ ɏ Ἥ

Ӑ ȴ 

 

ϥỂדṶԈ 

 

 ᵍ ỰӖ ᴯ═צϢ֯ậ ᴯ∟ϥדвӑ и ᴯȲ ᴯ═צϢⱢ Пӭᾼ Ɫ֯

ậ ᴯП ϥד и ᴯɎѿцԉᴶ∟ ϥדɏȴ֯ Ɫ иПᾭᾓϯȲӐ ᴯ‒ ᴯὑϥד

П Ɏ ɏצ ȴ П ὑȸ 

 

1. П 25%Ȳ ᴯ═צϢⱢϚеҨѹ ᴯ‒ Б ҏ ӣ 25%ᵓ П Ὑȷѿц 

 

2. ἬצẔ҃ᾭᾓꞋⱢ П 41%ȴ 

 

Ӑ ᴯ‒ ל ӻҀ ᶝȴӐ ᴯ‒ Ɫậ Ȳ ӣἨậ ᴯ═צϢ

Ἤ═צПẔ҃ ᴯȴ 

 

ᵀ╥Ȳ ד    ᵍ ỰӖ ᴯ═צϢ═צП ᴯɎ ɏᵅὑ 10% ȲӐ ᴯ‒ Л

Ɫ и ȴⱢѻ Ϛױ ȲӐ ᴯ‒ ȸ 

 

1. ḕ֣ד ᶝ Ȳ ױ֥ 10%П ạѹ֣ ᶝ ẁԉᴶ ᵍ ỰӖ ᴯ═צϢП

ɎҔ╗Ẕ ᴯП ц ɏȷѿц 

 

2. . ױ ᵍѻ Ȳ ῀ԉᴶ ᵍ ỰӖ ᴯ═צϢȴ 

 

Ӑ ᴯ‒ ѻ ᵍȲԉᴶ ᵍ ᴯ═צϢ ѿᴞᶺ ᴷП Ȳ֣ ᶝќҀӐ ᴯ‒ ϥỂ

∟Ɏѿцԉᴶד ϥדɏП Ҁ ȴ 
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ὑϥד П ᴯ ἬќҀПԉᴶ Ȳ Ṽ ѩẂ ὂ ᴯԉᴶ∟ ҀП Ȳṳ

ѹὑ ᴯ и ԉᴶן֫ П иȴ 

 

ῖԌ  

 

ᴯ═צϢѿеӂӻὔ ⁄ Ӑ ᴯ‒ ПẔ҃ ᴯἨẔ҃  П ᴯȲѹ ᴯ═צϢӑןẞԉᴶ Ȳ

Ӑ ᴯ‒ Л ױ ל ȴ 

 

֙ῧ  

 

ᴯ ᴩȳ Ἠ ֫Л ӣ ֙ῧ ȴ ᴯ═צϢןẞӐ ᴯ‒ ѿ ᾬи П ȲҠ ắẞ П

֙ῧ ȴ 

 

ц  

 

Ӑậ Ɏ 33%ɏ ӣὑᴯὑ П Ἠ ἭȲἨ Ἠ ἭПϢЂⱢ ȳ

ỰӖἨ Ựᴰ῏ȲἨ Ἠ ἭϢⱢ ỰӖἨ ỰӖȴ 

 

Ӧ█Ϛ ‒ ᴩП ᴯҠ Ɫᴯὑ П ȴ ϚӎצϯԝП ᾓȲԉᴶ ᴯП Ἠ ἭҠ

ᵍ Ἠ ȸ 

 

1. ֯ Ἠ Ἥѡцɦ ѡɧɎⱢ Ӑậ Пӭᾼɏ כ Ἠ П ᴯȷ 

 

2. ὑ иѡ Ȳ ϢἨ ἭϢṳ ὑ Ἠ ỰӖȷѿц 

 

3. ὑ Ἠ Ἥѡ Ȳ ϢἨ ἭϢṳ ὑ Ἠ ỰӖȴ 

 

Ӑ ᴯ‒ █ ᴯП ᴯ═צϢἨắ ἬצϢ ᴯ ἨѿԉᴶѠה иɎἨ Ɫ иɏ ᴯ ԉᴶ

֮ Ɏϯ ɦן ṶԈɧɏȲ   צ ן ṶԈἬӢП ὂϚל ֝ὑ П  Ȳц/

ἨɎֽ ӣɏ ȳậ Ἠ ạ ֫ ᴯ═צϢἨắ ἬצϢ═צᾼ ᴯ Ȳѿ ֥ П Ḗȴ ӑ ᴩ

ὂȳל ȳậ Ἠ ạ ֫ Ȳד ᴯ═צϢ ṳṿ ᴯ‒ ֪ẔἭ Ӣן ṶԈ ԉᴶ ֮

П П ȴ 

 

OECDԚ֝Ө ⁄ 

 

ӣӦ ֥ᵂ ѹ ⱢɦԚ֝Ө ⁄ɧПᴞ ӻ ạ⇔ȴ ạ⇔ȲӐױ ᴯ‒

֣ ᶝӨ Ἤצ ᴯ═צϢП ɎҔ╗Ẕṝиȳ Ἤц ɏѿц ᴯ═צϢ֪ ᴯἬ П

Ϥן ȴױ Ӧ ᶝиṹСẔ҃ ╟ OECDԚ֝Ө ⁄П цẔ҃ ֮П ȴ 

 

֥ᵂ ПԚ֝Ө ⁄ậ҅П› 2003/48/EC╓іɎϚ ПⱢ ╓іạ⇔ɏϯצ

ן П Ө ạ⇔ȴ 

 

ứ  

 

ɦỰӖɧ еҨП  

 

ц ạМїᴯὑ ПеҨ Ɫ ỰӖȲ Ẕ Ӵ֮ ȴ ц ạМїᴯὑ Пҵᵀ

ὑ ד2015 1ѣ 1ѡ Ӵὑ ПеҨ Ɫ ỰӖȲᵀ֪ Ẕ҃ П ẦứᴖЛ

Ɫ ỰӖПеҨ ҵȴ 
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ц ạМїᴯὑ Пҵѹ Ӵὑ ᾼ ὑנ ד2015 1ѣ 1ѡПеҨ Ɫ ỰӖȲ

ЛҔᵶȸ 

 

1. еҨɎἨ …еҨɏὑ ӻὔѹ еҨП ạϢЂ… Ἠ ẦứП

ПỰӖȲἨ еҨɎἨ …еҨɏⱢ Ἠ Ầ Ἤ ҠПӻὔἬПϱӀеҨȷἨ 

 

2. еҨ֪ Ẕ҃ П Ầứ Ɫ ỰӖȴ 

 

∟Ȳ ὑ֯ ד2015 1ѣ 1ѡ› Ӵὑ ПеҨȲɎiɏ ц ạ еҨП֮ Ầứ

Ɏϯ ɦד Ёɧɏѹ ц ạɎ ὑ ᴩṿɏṜѿṿ еҨכⱢ ỰӖ῏ȷѿцɎiiɏ е

Ҩ Ӵὑד Ёѹ ֮ᾎ√ Ɫ ỰӖ῏ȷѿцɎiiiɏ еҨⱢ ӭᾼЛ ԉᴶ Ёᾎ√ҫ ⱢỰӖ῏ȲӼ

Ɫ ỰӖȴ 

 

ɦỰӖɧ ϢП  

 

Ϣ֯ϯԝᾭᾓ Ɫ█Ϛ Пד ỰӖȸ 

 

Ự⇔ד .1 183ѡἨѿϱ῏ȷἨ 

 

2. ›Ϛד⇔֯ Ự Пѡ ֥ 280ѡ῏ȴⱢ› ϡ֥ד щ ПӭᾼȲ Ϣ֯ Ự щ ӑ 30

ѡПד⇔ ЛС ȴ 

 

Ϣ֯ԉϚѡПԉᴶ ҏ ὑ Ȳ⁄ Ϣ ⱢỰ ὑ Ϛѡȴ 

 

ɦ ỰӖɧ ϢП  

 

ɦ ỰӖɧϚ Пứ Ɏ ɦỰӖɧЛ֝ɏ…╓█ϚϢЂПӔ Ӣ♄ √ѿцỰᴰ֮ ẓצ█ ⇔П═ ἤȴ

ϮדỰ ὑ П Ϣ ὑ ҳד Ở Ɫ ỰӖȴ ỰӖὑ П Ϣ֯ Ự ҵП

ϮדМ Ẕ ỰӖПṝиȴ Ẃẃ Ȳ█ϚϢ֯ Ɫד2017 ỰӖц ỰӖȲ Ϣ֯ ד ═

Ɫ ỰӖȲ᾿ẞ ד2020 ⇔ד ḇⱢѦȴ 

 

ɦМЮ ɧП  

 

ɦМЮ ɧ…╓█ϚϢЂȸ 

 

1. Ἤ ṶП Ҕ╗҅ῶ҃Ϣןậ ắ ᷾ ỰӖП ῏ȷ 

 

2. ҅ῶ҃Ϣ═צ ᷾ Ṷ П ᴯ῏ȴ 

 

ҵ  

 

Ӑ ᴯ‒ Ẕ᷾ ἬӢПןϤц Ӑ ȲҠ Ἥắ ѿҵ П ȴӐ ᴯ‒ Ҡ ᾎ֪

П Ầứᴖṹצҵ П ᵍȴӐ ᴯ‒ Ҡױ֪ ᾎậ֫ὑ ứ Пҵ ל

ȴ ḂצϚᾭᾓױ ѹӐ ᴯ‒ ậ ҵ П ȲӐ ᴯ‒ П Л ѹ

┬ѩẂи ὑ П ᴯ═צϢȴ 

 

 

 

ҫצ ứҵȲѿϯиέ… Ӑ ᴯ‒ Ɫ ӭᾼᴖ Ɫ Л ὙПᾭᾓȴ 
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׀ ȳ   ц᷾ Ӑ ᴯ‒ Ṷ Ȳѿ―֯Ẕ Ɫ֥ ҠᴩП в Ӑ ᴯ‒ П

ԉᴶ ԉ ᴟ ᵅȴױ Ҕ╗ѿЛכⱢ ӭᾼỰӖПѠה ц ᴯ‒ ПṶ ȴ֪ױȲ֯Ӑ

ᴯ‒ Л֯ в ᴩӻὔἨЛ╥ ὑ ᴩӻὔП ᾓϯȲӐ ᴯ‒ Л Ἥ ứ ẃ

ϤѿҵПן ȴ 

 

Ӑ ᴯ‒ П♄ ṳӑ Ɫ ӭᾼϯПӻὔ♄ ȴᵀ╥Ȳ֯ ᴩПӻὔ♄ ⁄ϱҠ

Ἥ ȴ֯Ӑ ᴯ‒ ц᷾ ֥ ứ ԈϯȲ ӻὔ♄ Пן Ɏ  ד2003 ᾎɏЛ

ắẞ П ᴷȴ   ц᷾ ֯ẔҠ ạП вȲ ᴩӐ ᴯ‒ ПṶ ѿ Ṝ› П

Ἤצ Ԉȴ 

 

ỰӖ ᴯ═צϢ ᾃ Ȳ ד2005 ITTOIA Ἤ ᾎ 830Ɏ2ɏ ἨеҨ ᾎ D V◕П ȲӐ

ᴯ‒ П  Ἤ ᴩПἬצ ắẞ ȲK ╥ᵡⱢᴞ и Ἠԛ᷾ ὑד  П ȴᴯᴞ 2009

ד 4ѣ 22ѡӢ Ȳ █Ϛ Пצ═  60%ѿϱⱢ ɎἨ ϱדᴿɏ ѹ   ᴩ ȲќҀС

ỰӖ ᴯ═צϢɎ ϢɏП Ɫ ӭᾼᴖ Ɫד ȴ ῶӱ Ἥ ӣὑᵓ П

ȴᵀ╥Ȳ  ќҀС ỰӖ ᴯ═צϢɎ ϢɏПԉᴶ Ɫ ӭᾼȲṼ 2013 цד 2014 ד П

ᴯ═צϢⱢᵅ ȳ Ἠ ҵ ϢПṝиȲ ֢ᵑ 10%ȳ32.5%Ἠ 37.5%П ȴ 

 

ᴞ ₤   ḆⱢӨ ₤   

 

ὑ 2009 ד 12 ѣ 1 ѡ ỞӢ П ᾎ ứȲ ₤  ạ⇔ ὑϚ◕ ∟ⱢӨ ₤  ạ⇔Ἤậ҅ȴ֯ϡ

ạ⇔ϯȲ֢ ᵑ Ɫ Ӵ ҵ  ȴᴞ ד2010 5ѣ 1ѡП Ȳ›Ϛ ⱢἨ Ɫ ₤  ạ⇔

П ᵑ Ϥ Ө ₤  ạ⇔ȴ Ҡ֣   ậ Ϥ Ө ₤  ạ⇔П ᵑП ȴ

ӣἬצҠ ᴩПḔ ѿ ’ ᵑҠ’ ẔӨ ₤  ᾭ Ȳᵀ ᾎ’  ȴכ

 

Ɫ ỰӖἨ ỰᴰП ᴯ═צϢ═צ ֥Ө ₤  ɎἨП›Ɫ ₤  ɏП ᴯ Ȳ ѿӻὔῖ Ѡה

צ═ ᴯɎ ӣЛ֝ ⁄ ɏȲ Ɫ ᴯПҏ ȳ ֫ἨẔ҃ иἬӢПԉᴶן ќҀ Ӑᵓ ɎἬ

ɏɎ иן ֪ ᶁ оἬӢПἬ ἨеҨ ҵɏȴױ ӣὑ ᴩ иП ỰӖἨ Ựᴰ ᴯ═צ

Ϣ֯ᶙ צ═ ȲכғӨ ⱢӨ ₤  Ἠ ֥Ө ₤ Пד ᴯП иȴ֪ױȲ█Ϛ ᵑ Л ֥Ө ₤

 Ἠ֯ᶙ צ═ Ɫ ₤  ῏ȲẔ ỰӖἨ Ựᴰ П ᴯ═צϢⱢ ӭᾼȲ и ᵑП᷾

ἬӢПԉᴶן Ҡ Ἥ Ἤ ἨеҨ Ȳ֪Ɫ ן Ɫ ҵןϤѹ ᾎắ ὑ Ϣ᷾ ϢПד⇔ ᵍ ȴ 

 

ᾃ ȲӨ ₤   Ṽ Ϛ ╜ Ӑṳ ẁɦ Ө Ἤ ɧП ȲᵛṼ ד2009 ҵ  

⁄Ɏϯ ɦ ⁄ɧɏП ứ ⁄Ἤ П   П љ ȴӨ ₤   ֣ ꞌ Ө

Ө Ἤ Ȳṳѹ ὑӑ֢֯ ḇ 6 ѣви С ᷾ ϢПԉᴶ Ө Ἤ Ȳ Ṽ ⁄Ἤ ПԉϚ

Ѡה ῖԌѩẂП ẁС ᷾ Ϣȴ᷾ Ө ₤  П ᷾ Ϣ ὑӨ Ȳ Ө

вԉᴶ ӣП Ө ϤɎן  ɏȴצ

 

Ẕ҃ ứ 

 

ᵍ Ӑ цἬ П ᴯ═צϢὑ᷾ ɎẂֽắ ᵍ ҠП ԅ  ɏȲẔ и ᴯПԉᴶן цἬ

…Ϥן ᵍԉᴶ ȴ 

 

ὑײϺ ἨὑӢ› ᴩ ứ ᵑП ȲⱢ ἨⱢ ӭᾼ Ɫ П Ϣ ᴯ═צϢ Ἥ Ẕ ᴯ

П ȴ 

 

Ựᴰὑ П ϢⱢ ӭᾼ ᾃ 2007 Ἤד ᾎ 13 ◕ 2 П ứȴ ứ֯ס Ṯ Ựᴰ

П Ϣ ֣ ПҵỰӖἨ ПϢЂɎҔ╗еҨɏ ἨןϤѿ― ẔἬ ȴױ ứҠ ṿ Ϣ

Ӑ ᴯ‒ ӑи ןϤцן Ɏ֯ Ϥӑן П ᾓϯɏȲ Ἤ⇔ד ȴ 

 

Ɫ ỰӖἨ Ựᴰ ПϢЂɎѿц П Ϣɏ ᾃ Ȳԉᴶ ϢЂԚ֝Ɏ ϢЂצ ῏ɏ═צ
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Ɫ‒ П 10%Ἠѿϱ ᴯѹ ᴯ‒ П ạѠה ⱢеҨɎⱢ ן ӭᾼȲ ᴯ‒ ⱢеҨɏᴖ

ѹ еҨⱢ ӭᾼϯП ἤеҨɎ ֝ ỰӖɏȲ1992ד ן ᾎɎTaxation of Chargeable Gains Actɏ

13 П ứ ױ ϢЂϫи ȴ ӣ ứ῏Ȳ ϢЂⱢ ן ПӭᾼȲ Ɫԉᴶ

ᴯ‒ ἬӢПԉᴶן ɎẂֽȲⱢױ ӭᾼ ֥ ן П᷾ иɏ…᾿ Ӧ ϢЂןắȷѹ ϢЂ֯ ᴯ

‒ צ ắПן ѩẂ Ɫ ֝ ᴯ‒ ắПן ן ȴ 

 

еҨ ạ⇔ȲԉᴶеҨ ᴯ═צϢ֯Ҡ еҨ ᾼ вȲ ɦ֥ ᷾ ɧ֯ ᴯ‒ П ứІ

 П᷾ Ҝצ ὑ 60%Ɏ ɏȲẔ═ῖ ┬Ӏ П иɎ иɏ ȲἨҠậ

П ᵍȴ֥ ᷾ ᾛẃ Ȳ…ѿᵓ ᶮה᾿ Ἠ ậ П᷾ ȴ 

 

ᵂⱢṼ ᾎ√Ɫ П ᴯ‒ ȲӐ ᴯ‒ Ɫ ПӭᾼȲҠ Ɫ זּ ‒ ȴ ᾭᾓⱢױ Ȳ

Ӑ ᴯ‒ П ᴯ ᵑП Ѡה Л֝ὑϱ в ȴ ѻ П ⱢȲ ỰӖἨ Ựᴰ П ᴯ═צϢ

Ἥ Ẕ֯Ӑ ᴯ‒ Пד ᵑПןϤѩẂПἬ ἨеҨ Ɏắ   Ӕ Ἥ ѹᴞ ϤќҀПן ӣ

ɏȲ Ϥ…Ӧן ᵑἬи ПןϤἨ҅ῶ ᴯ═צϢἬ ПןϤȴᵀ╥Ȳ ᾃ Ȳ ꞌ

֯ẔϚ ὙМ Ȳ ᴯ‒ Ɫ Пӭᾼ ⱢЛ Ὑȴ 

 

᷾ ᾎ  

 

ᴞ ד2018 1ѣ 1ѡ Ȳ ᾪӐᾼ InvestmentsteuergesetzɎInvSTGɏП ╟ Ϡ  ế᷾ Ϣᾼ ן ȴ

ứП ѿцẔⱢ ᷾ ῏ὑ   ֥ᾎ√ ứП ᾓϯ ẁᾼᵓ ậḟὑ  Ɏῖ Ἠ ֥ɏế᷾ Ϣ

Ɏ ϢἨеҨɏᾼи ȴ 

 

InvSTG  и Ɫɦῖ ₤  ɧἨɦ ֥₤  ɧȲ…ậḟὑ  ╥ᵡ ֥ ӣᾼῖ ᷾   ȴɦῖ ₤

 ɧӇ ᴟю═צ 51˖ᾼῖ И Ɫױ  ȴɦ ֥₤  ɧӇ צ═ 25˖ᾼῖ И Ɫױ

 ȴ ὑỮӑἭ Ɫɦῖכ ₤  ɧП  ȲֽὨ  ὑϚ Ꞌד ֥ ḖȲ ᷾ ϢЬҠ и ᵍȴ 

 

  ֥ InvStGἬứ Пɦῖ ₤  ɧἨɦ ֥₤  ɧП ὑ  Пד ѝԈȴ 

 

Ẕ҃ 

 

Ϛ ẃ ȲṼ רּ ד1986 в ᾎɎן רּ ╜ ᾎ ɏ 1471 ᴟ 1474 П Ὑȳּר ᶝȳ

╜Ἀ Ầứц רּ╟ ᾎ√ц ⁄П ѹ ԉᴶ ϚḔ Ɏѿϯ֥ ɦFATCAɧɏȲּ֯ר   ᴩ᷾

Ӣּר ẃ ϤПן вȲ רּ  ἬӢП ứּר ẃ ᵓ ȳῖ ѿц ᷾ ד ПẔ҃Ҁ ɎҔ╗

֯ Д ᾓϯȲ ᷾ Пҏ ἨẔ҃ иἬ П ן ɏ 30%Пל Ȳ ɎϚ ẃ ɏ רּ

 Ɏiɏ רּ ╜   צ ẦứȲṿ רּ צ  ɎҔ╗Ẕ҃ ứɏậ ѹ Ẕ᷾ ϢП ứ Ȳ

ѹ ứ᾿ Ἠ רּ ᷾ ϢПד⇔Ө ứȲἨɎiiɏ Ṝ█Ϛ ӣᾼ╜Ἀ ẦứП ứɎἨ ֥›῏П ᵍɏȴ

Ȳױ цּר Ɫ ╟ FATCA Б ╜Ἀ ẦứɎϯ ɦIGAɧɏȲӐ ᴯ‒ ц֢  Ҡ Ḗậ ᷾

ϢП ứ ṳ ẁС ╜Ἀѹ Ṝ ứẔ҃ ứȴ Ӽ Ӂ IGAі ᾎ√П ȴ 

 

Ӑ ᴯ‒ ц֢   ֥Ẕ IGA ѹ ֥Ẕ IGA ȲӐ ᴯ‒ ц֢   ᵍ FATCAПל Ȳ

ᵀ╥ Ẕɦ … ɧПכ Ἠɦד ɧӑ FATCAȲӐ ᴯ‒ Ἠ  Ҡ ל ȴṼ FATCA

П ứ ל Ҡ ᵅ ᴯ═צϢП ȴ 

 

ԉᴶӦӐ ᴯ‒ ֣ ᶝӨ П Ṽ IGAП ứӻСּר ᶝȴ ᶝӼҠ Ṽ Ẕ

҃ ӣᾼ Ầứȳ╜Ἀ ẦứἨ ӻ ạ⇔П Ȳ ӻСẔ҃ ȴ 

 

ԉᴶ ᴯ═צϢӑ ẁ  Ἤ ḖПԉᴶ ȳѝԈἨ ᴖӑ ᴩ FATCAП ῏Ȳ ᴯ═צϢὑϱ ќҀ

Ҡ Ἥ ל30% ȲṳѹҠ Ẕӑ ᴩ ἬӢПẔ҃ цכӐᴖ  ѿцӐ ᴯ‒ ȴ

Ɫ ֥ FATCAПӇ ᶧἨ ᶧἨ ᵅ FATCAПל ȲӐ ᴯ‒ ц֢   ᴯ═צϢἬ ẁП

С Ἠ҃Ϣȴӑ ẁ֥ ȳѝԈἨ П ᴯ═צϢҠ Ἥ ҵЛᵓ ὨȲѹҠ ạ
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֫ẔἬ᷾ П֢  ȴ 

 

FATCAП ứ֯ ứ иד ѹЛὙ ȲṳѹצҠ ֪ԉᴶӑẃ╓іᴖЄ Ḇȴ∂ ᴯ═צϢ Ẕ

צ Ӑ ᴯ‒ ȳ֢  ц ᴯ═צϢ ׂП ứȲѿцԉᴶ ứ ᴯ═צϢП ȴ 

 

 

ᴯ═צϢ  
 

‒ פּ€ Ϛ ᴯ═צϢ ц֢ ứ ᵑП ᴯ═צϢ צ П ứȴ׀ ȳ   ȳἨ═צᴟ

ю10%Б ᴩ ᴯἨБ ᴩ ứ ᵑ ᴯ П ᴯ═צϢȲᶁ ҏЛюὑ21ѡПṶ› ῀Ȳᴖң ᴯ═צϢ

ȴ ῀ ᴯ═צϢἨ ứ ᵑП ᴯ═צϢȴ ᴯ═צϢ ╓ứ҅ Ϣ҅ῶҏ Ȳᴖ҅ Ϣ

Ɫ ᴯ═צϢȴ ᴯ═צϢ ПᾎứứṜ Ɫ ᴞҏ Ἠ҅ ҏ П ᴯ═צϢἬ═צἨ҅ῶП ᴯ ᴟюⱢ

Б ᴩ ɎᴯἨד ᵑ ᴯɏП10%Ɏ ᵑḟ ⁄ ᴟюⱢ Б ᴩ ɎᴯἨד ᵑ ᴯɏП25%ɏȲ

ֽⱢ Ἃ П Ȳ⁄ ԉᴶצ═ ᴯ ἨԉᴶϢ П ᴯ═צϢ ᴞἨӦ҅ Ϣ҅ ҏ ȴ  

 

њῶḟ ȲɎֽⱢ Ϣɏ ᴞҏ ἨӦ҅ Ϣ҅ ҏ ȲἨɎֽⱢᾎϢ ɏӦẔ҅ῶϢἨѻ ҅ ҏ ПḕϚ

ᴯ═צϢצϚῶḟ ȴֽ᷾ ῶḟ Ȳ ᴞҏ ἨӦ҅ῶϢἨ҅ Ϣ҅ ҏ ПḕϚ ᴯ═צϢȲ Ẕ Ἤ═צ

ПḕϚ ᴯצϚῶḟ ȴ ὑ ẙц ỗ ᾼ ᴯ‒ Ȳ ὑ ᴯ═צϢЄ М ╟ῶḟ ȴױ ῶ

ḟ Ӽ ӔȲ ӔѠה ‒ ԉᴶẔ҃פּ€ П ӔѠ֝דהȴ  

 

ᵑḟ …╓ ᴯ═צϢ ᵅᾎứứṜ Пҏ ȲṳӦ ῶḟ 75%ѿϱПֵ ḟἬ Пḟ ȴ 

 

‒ פּ€ ứȲὑ׀ Ɫ █Ϛ ᴯ ᵑᾼḟ Ȳ ὑ ᵑ ᾼ ᴯ═צϢ ∟ᵛӔה ȷ

׀ Ɫ ḟ Ϛ ѿϱᾼ ᴯ ᵑȲᵀЛ ֢כ ᵑ ᴯ═צϢᾼᵓ Ȳטּ ḟ ὑ

ᵑП Ϛ ᴯ═צϢ М ∟ᵛӔה ȷ ׀ Ɫ ḟ Ϛ ѿϱᾼ ᴯ ᵑȲѹ ἨҠ

֢כ ᵑ ᴯ═צϢᾼᵓ Ȳטּ ḟ ὑ֢ ᵑ ᾼ ᴯ═צϢЄ ∟Ở Ӕה Ȳᴖὑ

Ϛ ᵑ ᴯ═צϢ М ȴ 

 

 

Ӑ ᴯ‒ П׀  
 

Ӧϯԝ Ṽ‒ פּ€ ѦҵȲӐ ᴯ‒ ׀ ȸɎaɏӦ   ֽὑ‒ פּ€ ѡϚד∟Ӑ

ᴯ‒ П юὑ‒  ἬứПפּ€ ȷἨɎbɏֽ ԉᴶᾎ√ȲṿӐ‒ П═ Ɫכ֯׀ ᾎȲἨṼ  

ṓȲכⱢЛҠᴩἨЛ ῏ȴ ᴯ‒ Ӽ Ӧ׀ ѦȲֽȸɎaɏֽ   Ϥ Ɏ 

…Ɫ Ἠ ֥ӭᾼȲṼ׀ Ṷ›ѿ Пᴞ ɏȲἨֽ Ϣ ╓♆ ԉᴶẔ ȷἨɎbɏ

Ṽ׀ П ṓ ⱢȲ   ᾎ ᴩἨṶ ϱӑ ҆Ϣ ֮ ᴩẔ ԉȲἨⱢԉᴶẔ҃ᴩⱢȲᴖṼ׀

П ṓ Ɫ צ ᴯ‒ П ȲἨצ ᴯ═צϢПᵓ ȲἨɎcɏӦ ᴯ═צϢЄ ὑԉᴶ

ᵑḟ ȷἨɎdɏֽṼ UCITS ⁄ȲӐ ᴯ‒ ѦẔ ἨẔ҃ỪѠ ȲἨֽ ԉᴶᾎ√ȲṿӐ ᴯ‒

П═ Ɫכ֯׀ ᾎȲἨṼ׀ П ṓȲ Ӑ ᴯ‒ ⱢЛҠᴩἨЛכ ῏ȷὑ‒ פּ€ ѡ∟Ϛ

ПѡȲἨד   ᴯ װ ᴩѡ∟Ϛ ПѡȲἨד ѡ∟   юὑ‒  ἬứПפּ€ Пԉᴶ ѡȲ

  ᶁצ Ѧ ứ  ȴ  ἨӐ ᴯ‒ Ӽ ѿ ᴯ═צϢ П ᵑḟ ᴖ Ѧȴ 

 

Ṽ‒ פּ€ ứȲὑӐ ᴯ‒ Ἠԉᴶ   Ѧ∟Ȳ׀ ᵛȸ 

 

(a) ҏ Ӑ ᴯ‒ Ἠד  Ἤ═צПԓ ᷾ ȷц 

(b) ֢֫   Ἤ П ן  Ȳὑ ᴯ═צϢҏẓ ᴯ ɎֽצɏἨӻҀ׀ ứПӨ ∟Ȳ

Ṽ ᴯ═צϢ ד  ᵓ ПѩẂȲи Сד ᴯ═צϢȴ 

 

ὑẔ  Пצ═ ЛṜќҀḕ ᴯד ὑ  аПר1ּ Ȳ׀ Лắ и♆ П ḖɎ ҵɏȴ׀
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צ ẔἬ═צ Ӑ ᴯ‒ Ἠד   Пԉᴶ Ȳ’ ἬכצӐȳ ӣȳќҏȳ Ḗц ḖПԓ

ȴ 

 

  Ѧ∟ȲἬצ ᾎи С᷾ ϢП Ϣ ậ Ἠ  ɎẂֽ ᷾ ϢỮӑ ẁҠẁⅎљṝи ц ӭᾼ

ѝԈἨ ᷾ Ϣ ᾎ ▲ɏȲ Ӧ ₤   љ═צȴ ᾃ е Ὑ ɦṮạ♃ Ӊ ╟ɧ-ɦ ₤

  љɧ צ ₤   љП Ὑцד ȴ 

 

 

Ϛ  
 

ԉᴶ П ᾬи ᶁЛ Ẕ ᴯ═צϢП ᵓ כ Є ȴ 

 

צ Ӑ ᴯ‒ ԉᴶṶ ἨẔ ҏӨ П᷾ ϢȲ ᾿ ֣   ȲἨ֣ ᾎ еҨἨ᷾

Ө Ȳ П֮ᵿ ὙὑӐе Ὑ ɦ֤ ɧϛ ȴ 

 

 

ỗ ᷾ ╜ ᶧ 
 

  Ṽ ᷾ П ᶧ  Ἤ═צПצ ẙᴩṿỗ ῶḟ ȴ᷾ Б∂Ӵỗ ᷾

╜ ɎProxy Voting PolicyɏȲẔắẞ᷾ ỗ ЏᵂЊ ɎProxy working group ɏП ȴ ╜ П …ӣѿ

’ῶḟ Пᴩṿ…Ṽ᷾ ПⅎљɎẂֽȲ  ɏᾼ Ṿᵓ ⱢПȴ᷾ ṿӣ Ӵ ϮѠὢ ẁ

ẁПὢ Ȳ ῶḟṶ ȳᴩṿῶḟ ∂ ẁỗ ᷾ иέцד Ȳѿц᷾ ᷾ ḟ

П ᴩ Ṷ ẁὢ ȴ᷾ Ṽ Ӵ ϮѠὢ ẁ П∂ ᴩṿῶḟ ȴ ᷾

ὑ᷾ ỗ ЏᵂЊ П╓ӱɎֽצɏᴖḟứ ᴩỗ ᷾ Пד ӐЄὑ᷾כ ПⅎљἬ ẞП

ᵓ ѿҵȲ Ἤצ ᴩ᷾ ỗ ȴ 

 

Ҡѿ֣᷾ ậẔỗ ᷾ ╜ П ứȴ 

 

 

Ṿ ᴩ 
 

  Ԋ ᷾ П Ṿ ᴩ╜ ȴ Ṿ ᴩ╜ …╓ ᷾ Ӑ ᴯ‒ П Ἤ ᴩ

Пḕ ӻὔȲᴕ Ἤ҉צиḔ ѿ ậẔҠ Ṿ ὨПӭ ȴⱢϠậ Ҡ П Ṿ ὨȲ᷾ ֵ

֪ ɎҔ╗ ȳӻὔПὙӱἨ ֯ӻὔכӐȳ ᴩ ⇔ѿцẔ҃צӻὔצ ПẔ҃  ɏ Ϥᴕ ȴ 

᷾ Ṿ ᴩ╜ П ứ ֣᷾ ậȴ 

 

 

 
 

ὑ ẁ᷾ ֥ ὢ Ȳ᷾ Ѧ ắц’ ẃᴞԉᴶ ϮϢἨ҅ῶ ϮϢПϢЂќҀἨ ẁПԉ

ᴶ ӣȳᵁ Ἠ  ᵓ ȲἨ ắԉᴶ  ᵓ ɎҠ ắᾼю   ᵓ ѿц б ᾼׁשṅ ҵɏȴ᷾

Ɫȸ 

 

(a)   ЏẓἨ᷾ ὢ צ ѹẓצ ӣἤ ἨⱢч╣ ᵑⅎљПᾭᾓᴖ ϢоП цѝԈȷ 

 

(b) еҨ ᴩϢἨ ֯ ᴩϢⱢ ᴩϢП ᴩᴖỗ ἨќҀП ϮϢἬ ẁП ȲἨ ϮϢеҨṼ

ắפּ€ ᴩϢỗԉцќҀᴖ═ ᵂП Ȳ Ὑ Ѡ …Ȳѹ ֝ ẁСԉᴶᶦ ậ

ПеҨἨϚ Є ȷ 
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(c) Ғ ứ  ЏẓἨ᷾ ὢ Пᵓ ц П ȳ Ὑ цẔ҃ ȷ 

 

(d) ắ֥ ѹ ᵅ ᾼἵ∕ȲҔ╗ὑ Ἠ› П ȳ Ὑ ἨẔ҃ МἬ ẁᾼ ȷ 

 

(e) ᴩϢἬ ᴩ҅ῶ ứ ẙᾼῖԌȳ ẙȳ Ἠ ПׁשṅȲṳѹⱢȸ 

 

- Ɫ ᴩϢП ᴩ ẁἭ Ἠ ὢ ПϢЂὑ ᴩᶙכ›Ἤ ᵂᾼׁשṅȷѿц 

 

- ẁС ᴩП ֯᷾ ϢПׁשṅȷѿц 

 

(f) ὑ ӣ ἬןẞᾼׁשṅȲѿẁ᷾ Ṽ FCAׂ⁄ ᴷ ṅὢשׁ ᾼׁשṅὢ  

 

ᶁ ⱢҠ ắᾼю   ᵓ Ȳ ᵓ Ҡѿ ᷾ ֣ ᴯ═צϢ ẁὢ П₇ ȷẔ цἤ

Л Ɫᶋ ᷾ ȳеӂṳ ֮ѿ ᴯ═צϢП Ṿᵓ Ẕ ȷẔ֥ ἤȳѩẂц

ЛҠ ᷾ ậԉᴶ ц ᴯ═צϢᵓ ПᴩⱢȴ 

 

᷾ ắԉᴶן ӣȳᵁ Ἠ  ᵓ Ȳ᷾ Ɫד  Пᵓ ӣȳᵁ Ἠ

  ᵓ Ȳṳὑѿ Пה ᵫ ד῀  ȴ 

 

 

Ҡẁ▲ ПѝԈ 
 

ϯԝѝԈҠ֣   ᵍ ậȲἨὑ ѡПӔ вᴟ   П Ἤ▲ ȲἨᴟ᷾

цҀ ҅ Ϣ Ἤ▲ Ȳ П֮ᵿ ὑӐе Ὑ ɦ֤ ɧϛ ȸ  

 

(a) ‒  ȷפּ€

(b)   Ἤ Пе Ὑ ȷ 

(c) ᷾ Ϣ ѝԈȷц 

(d)   Ὼ цеᵫצ Ӑ ᴯ‒ Пד цҙד ȷ 

 

ϱ ɎaɏȳɎbɏȳɎcɏцɎdɏ ПѝԈӼҠ֣  Б Ҍе П֢ Ҩᾎ вПҀ ҅ Ϣ ậȴ 

 

ᴯ═צϢц ֯᷾ Ϣ Ḗ∟ᴞ   ἨҀ ҅ ϢП е Ἤậ Ӑ ᴯ‒ П ד ȴ 
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  Ϛ - ᷾ ạ 
 

᷾ ὑ‒ цפּ€ 2011 ⁄ ҠȲѹ֯‒ цפּ€ 2011 ⁄ἬứП ạ вỞ ⱢПȴ2011 ⁄Мצ

ӣὑӐ ᴯ‒ ц֢  ᷾ ạПד Ȳ   ἬứПẔ҃ ạҵȲ ԝὑϯȴⱢ ֥֢   ᴯ

֮ᾎ√цᾎ П ứȲ   Ɫ ᴯ═צϢПᵓ Ғ᷾ П ạȴἬױצ ϚḔП ạ

֥ UCITS ⁄П ứцМҶ ᴩП Ḗȴ 

 

1. Ҡ᷾  

 

UCITSП᷾ ὑȸ 

 

1.1 ֯ԉϚ Ἠ ẙӻὔἬӔה ϱӀἨ֯ Ἠ ắ ȳӔ ᵂȳ Ҡ

ѹ Ὅе ᷾ ПӀ ӻὔПҠ ẙц Ӏ Џẓȴ 

 

1.2 Ὼ ᴩѹ ὑϚדв ֯ӻὔἬἨẔ҃Ӏ ɎֽϱἬ ɏӔה ϱӀᾼҠ ẙȴ 

 

1.3 ֯ Ӏ ѿҵ ᴩӻὔП Ӏ Џẓȴ 

 

1.4 UCITSПῖԌ/ ᴯȴ 

 

1.5 ҫ ᷾  ПῖԌ/ ᴯȴ 

 

1.6 ‒ ׀ ȴ 

 

1.7    ӢἤЏẓȴ 

 

2. ᷾ ạ 

 

2.1 ԉϚ UCITS᷾ ὑϱ 1Ἤ ѿҵПҠ ẙц Ӏ ЏẓЛ Ẕ ᾼ 10%ȴ 

 

2.2 ԉϚ UCITS᷾ ὑ Ὼ ᴩѹ ὑϚדв ֯ԉϚӻὔἬἨẔ҃Ӏ Ɏֽ 1.1Ἤ ɏӔה ϱӀᾼҠ

ẙȲЛ Ẕ ᾼ 10%ȴױ ạЛ ӣὑ UCITS Ἤ П 144A ⁄ ẙᾼּר ẙП᷾ Ȳ

ᵀȸ 

 

- ẙ ᴩ Ἥ ֯ ᴩ∟Ϛדвּ֣ר ẙӻὔỗ Ҍȷѹ 

- ẙṳᵅ☼ ἤ ẙȲᵛ UCITS ὑ 7ѡвѿ UCITS ᴷᾼ ἨדῺ ᾼ ẙȴ 

 

2.3 ԉϚ UCITS᷾ ὑ֝Ϛ ᴩ Ἤ ᴩПҠ ẙἨ Ӏ ЏẓЛ Ẕ ᾼ 10%Ȳѹ᷾ ὑ

֝Ϛ ᴩ ПҠ ẙц Ӏ Џẓ UCITS 5% Ȳױ ᷾ П Л ᴩ

ᾼ 40%ȴ 

 

2.4 ֽ ẙ…Ӧ Ҍ е⅍ᴯὑ ᾼ‒ ᴩȲѹṼᾎắẞⱢ’ ẙ═צϢᴖ П  ᾼе Ȳ⁄

Ɏ2.3Ἤ ᾼɏ10% Ҡ ᴟ 25%ȴֽ UCITS ὑ 5%П ᷾ ὑ Ϛ ᴩϢἬ ᴩᾼ ẙȲ ᷾

Л UCITS ᾼ 80%ȴɎӐ ѝ ṶԒậ МҶ ᴩ ỞӢ ϩȴɏ 

2.5 ֽҠ ẙἨ Ӏ Џẓ…ӦԉϚ ἨẔ҃ ֮ѻ ȳ ἨԉᴶϚ ⱢẔ ПеԚ

Ἤ ᴩἨ ’῏Ȳ⁄Ɏ2.3Ἤ ɏ10%П Ҡ ᴟ 35%ȴ 

 

2.6 ϱ 2.3Ἤ П 40% ạП ṳЛ Ϥ 2.4ц 2.5Ἤ ПҠ ẙц Ӏ Џẓȴ 

 

2.7 Ϥ љцᵂⱢ ᵗ☼ ἤᾼ  Л ȸ 
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(a) UCITS ᾼ10%ȷἨ 

(b) ׀ὑ׀ П љȲЛ UCITS ᾼ 20%ȴ 

 

2.8 ԉϚ UCITS֯ἇ Ӏ Ӣἤ ₇ӻὔ њП ᴯȲЛ ᾼ 5%ȴ 

 

ֽⱢ EEA П‒ Ἠ ד1998 7ѣђ Ӑ Ầứ פּ Ɏѹ EEA ɏ П‒ Ἠ ᴫȳ

ᴫȳ ȳ ☺Ἠ ᴫ П‒ Ȳ⁄ױ Ҡ ᴟ 10%ȴ 

 

2.9 ϱ 2.3ȳ2.7 ц 2.8 П ứҵȲѿϯẔМԉϡ Ἠѿϱֽ…Ӧ֝Ϛ ᴩἨ Ẕ ӴἨἭᵂ῏Ȳ֥ Л

ᾼ 20%ȸ 

 

-  ᷾ ὑҠ ẙἨ Ӏ Џẓȷ 

׀  - ȷцˍἨ 

-  Ṷἇ Ӏ Ӣἤ ₇ӻὔἬӢП ᴯȴ 

 

2.10 ѿϱ 2.3ȳ2.4ȳ2.5ȳ2.7ȳ2.8ц 2.9Ἤ ᾼ ạЛ ֥ẆȲ֪֯ױ Ϛ П ᴯЛ П 35%ȴ 

 

2.11 2.3ȳ2.4ȳ2.5ȳ2.7ȳ2.8ц 2.9П ӭᾼᴖṕȲ֝Ϛ ᾼеҨ Ɫ Ϛ ᴩϢȴ ᷾ ὑ֝Ϛ

ᾼҠ ẙц Ӏ Џẓ ӣ 20%ᾼ ạȴ 

 

2.12 ԉϚ UCITS Ẕ ᾼ 100%᷾ ὑԉᴶ ἨẔ ֮ѻ ȲἨ ἨԉᴶϚ Ἠֵ

ⱢẔ ПеԚ ᴩἨ ’ПҠ ẙц Ӏ Џẓȴ 

 

ᵑ ᴩϢѿӐе Ὑ Ἤԝ Ɫ Ȳѹ ậᴞѿϯἬԝП֤ ȸ 

 

֥ᵂ ╜ἈɎᵀצ ᴩ ẙӇ ᷾ ᵑɏȳМ ϢӖԚế ╜Ἀȳђᴫ╜ἈɎᵀ ẙП ᴩӇ

ὑ᷾ ᵑɏȳ֙⇔╜ἈɎᵀ ẙП ᴩӇ ὑ᷾ ᵑɏȳ Ғị╜Ἀȳ ☺᷾ ᴩȳ ☺ ᴩȳ

  еҨȳ  ȳ ☺ І Ԛ֝ ȳṸ☺ ᴩȳ МҶ ᴩȳ Ṷ ȳ

еҨɎEUROFIMAɏȳ☺ ᴩȳ ᴩɎѷꜜ ᴩɏȳּר☺ ᴩȳ ☺ ȳּר ṩ ὂ

Ἵ ᴩɎFannie Maeɏȳ ṩἪ⅞ ὂἽ ᴩɎFreddie Macɏȳ╜Ἀԓ Ầ ɎGinnie Maeɏȳ Ӣ

ᴩ Ầ ɎSallie Maeɏȳ ṩἪ⅞ ᴩȳ ṩ ᴩȳӥ ᴫᾈṖ ᶝȳStraight-A Funding LLCȴ 

 

UCITS ᴟюиצ═ г Л֝ ᴩϢᾼ ẙȲѹ᷾ ὑԉϚ ᴩϢἬ ᴩᾼ ẙЛ ᾼ 30%ȴ 

 

׀ 2.13  

 

׀ ὑМҶ ᴩ UCITS ⁄П ⁄ 7Ἤ ứП‒ӣ ѿҵПԉᴶ Ϛ‒ӣ Ȳᴖ ѿ ҉☼ ἤПӭᾼ

ȲЛ῏צ═ ȸ 

 

(a) UCITS П 10%ȷἨ 

(b) UCITSП ׀Ὅὑ׀20% ȴ 

 

2.14 Ὼ ᴩҠ ẙ 

 

(i) ѿ ֥ɎiiɏⱢ› ȲϚ  Л ᷾ 10%П ὑ UCITS ⁄П ⁄ 68Ɏ1ɏɎdɏ ӣП ẙ

₤ȴ 

 

(ii) Ɏiɏ Л ӣὑ Ϣ᷾ ὑ Ɫɦ ⁄ 144A ẙɧПּר ẙȲ› Ɫȸ 

 

(a) ד ẙ Ṷ ᴩ∟ вד1 רּ֣ ȷѹ 
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(b) ẙṳЛẓ☼ ἤП ẙȲӼᵛẔ Ӧ UCITSὑ 7ѡвȲѿ UCITS Ẕ П ɎἨּפ ɏ

ȴ 

 

3.   ᷾ ὑ ֥᷾ Ɏϯ ɦCISɧɏ 

 

3.1 ԉϚ UCITS ᷾ ὑԉϚ CIS Л ᾼ 20%Ȳᵀ   Бḟứ  Л ᷾

ᾼ 10%ὑ CISȴ 

 

3.2 ᷾ ὑҫ ᷾  П Л ᾼ 30%ȴ 

 

3.3 CIS᷾ ὑẔ҃ Ὅה CISЛ Ẕ ᾼ 10%ȴ 

 

3.4 UCITS ᷾ ҫϚ Ӧ UCITS   ȳẔ҃ еҨẓԚ֝ Ἠ ạ …Ἠẓ᾿ Ἠ ═ῖ …

ПеҨἬ᾿ Ἠắỗԉ П CISȲ ὑ UCITS  ᷾ CISП ᴯȲ   Ἠ Ẕ҃еҨЛ ן

ậӨ ȳ Ἠ ֫ ȴ 

 

3.5 ֽ UCITSП   Ἠ᷾ ᷾ ὑҫϚ CIS ᴯᴖןậᵁ ɎҔ╗ ᵁɏȲױᵁ Ӈ Ϥ

UCITSП ȴ 

 

4 ╓ UCITS 

 

4.1 UCITSᾼ᷾ ╜ Ɫ █ ╓ Ɏ ╓ ֥МҶ ᴩ UCITS ⁄ἬứП Ԉѹ МҶ ᴩ ҠɏȲ

⁄ UCITS ᴟֵ 20%ᾼ ᷾ ὑ֝Ϛ Ἤ ᴩῖԌц/Ἠ ẙȴ 

 

4.2 ֯ Ӏ ᾭᾓϯẓӔ ӦȲ4.1Ἤ╓ Ҡ ᴟ 35%ȲṳҠ ӣὑ Ϛ ᴩϢȴ 

 

5.   Ϛ ứ 

 

5.1 ԉϚ᷾ еҨἨ еҨ ẔἬ ПἬצ CISȲЛ Ϥԉᴶצῶḟ ПῖԌᴖṿП ԉϚ ᴩ П

ӣ Є ϩȴ 

 

5.2 ԉϚ UCITS ϤῖԌЛ ϯԝ ạȸ 

 

Ɏiɏԉᴶ Ϛ ᴩ Ἤ ᴩ ῶḟ ῖԌП 10%ȷ 

Ɏiiɏԉᴶ Ϛ ᴩ Ἤ ᴩ ẙП 10%ȷ 

Ɏiiiɏԉᴶ Ϛ CISἬ ᴩ ᴯП 25%ȷ 

ɎivɏԉᴶϚ ᴩ Ἤ ᴩ Ӏ ЏẓП 10%ȴ 

ȸֽ Ϥ ᾎ ẙἨ Ӏ Џẓ ἨБ ᴩ ẙП Ȳ ЛắѿϱɎiiɏȳɎiiiɏцɎivɏ

Ἤ П ạȴ 

 

5.3 5.1ц 5.2П ứЛ ӣὑȸ 

 

ɎiɏӦϚ ἨẔ ֮ѻ ᴩἨ ’ᾼҠ ẙц Ӏ Џẓȷ 

ɎiiɏӦԉϚ ᴩἨ ’ᾼҠ ẙц Ӏ Џẓȷ 

ɎiiiɏϚἨֵ ⱢẔ ПеԚ Ἤ ᴩПҠ ẙц Ӏ Џẓȷ 

ɎivɏӦ UTICS᷾ ὑϚ ҌПеҨ ӐПῖԌȲᴖ еҨПѻ …᷾ ὑ צ ἬП

ᴩϢἬ ᴩПῖԌȲѹṼ ПӴᾎȲѿױѠצ═הеҨῖԌ… UCITS ᷾ ὑ ᴩϢἬ ᴩП

ẙᾼ Ϛ ȴ ὑ еҨ᷾ ὑ  П᷾ Ѡ ֥Ӑе Ὑ 2.3ᴟ 2.11ȳ3.1ȳ3.2ȳ5.1ȳ

5.2ȳ5.4ȳ5.5ц 5.6Ἤ П ạ Ở ӣױ ᵍ Ȳᵀ ױ Ȳ ׂ 5.5ц 5.6П ứȷ 

Ɏvɏצ Ɫ֪ ᴯ═צϢ Ḗ֫ П ᴯȲᴖӦϚ Ἠֵ ᷾ еҨἬ═  еҨ ӐМᾼῖԌȴᴖ
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  еҨ֯Ἤ֯ Ṷ ȳ ἨӀ ȴȴ 

 

Ẕכ 5.4 Ϛ ԌПҠ ẙἨ Ӏ ЏẓᴖᴩṿἬ П ῖ ȲUCITS Лắ᷾ױ ѩẂП ạȴ 

 

5.5 МҶ ᴩ Ὼ П UCITS֯ ѡ∟ 6 ѣвЛ ׂ 2.3ᴟ 2.12ȳ3.1ȳ3.2ȳ4.1ц 4.2П ứȲ Ь

ׂи П ⁄ȴ 

 

5.6 ֽ֪ UCITSἬ ạП ֪ἨӦὑᴩṿ ῖ ᴖ Ӣ ạѩẂП Ṷ Ȳ֯ ц ᴯ═צϢᵓ П

⁄ϯȲ Ԓᴕ ҏ᷾ױ ᾼȲѿ Ӕױ ᷾ ѩẂ ạП Ṷȴ 

 

5.7 ԉϚ᷾ еҨȳἨ еҨἨ҅ῶϚ ᴯ‒ П׀ ἨϚԚ֝€ּפ₤  П еҨЛ ᴩϯԝПӑῷ

ӂП ȸ 

 

- Ҡ ẙȷ 

- Ӏ Џẓ1ȷ 

- CIS ᴯȷἨ 

-   ӢἤЏẓȴ 

 

5.8 UCITS צ═ ᵗἤ☼ ȴ 

 

6.   ӢἤЏẓɎϯ ɦFDIsɧɏ   

 

6.1 UCITS᷾ ὑ  ӢἤЏẓᾼԓ ᴯɎ┬ UCITS ⁄Ἤ ứɏЛ Ẕ ȴ 

 

6.2 FDI ᾼ ᷾ ᴯȲҔ╗ Ϥה FDIПҠ ẙἨ Ӏ ЏẓȲ ᾿ ᷾ П ᴯ֥ ȲЛ

UCITS ⁄Ἤ ᾼ᷾ ạȴɎ ╓ FDIȲ ᾼ╓ ֥МҶ ᴩ UCITS ⁄ἬứП ứ῏ȲЛ

ӣӐ ứɏȴ 

 

6.3 UCITS ᷾ ὑἇ Ӏ ӻὔП FDIȲᵀ֯ἇ Ӏ ӻὔПӻὔ њӇ …ắẞ П Ȳѹ…МҶ

ᴩ П ₤П ȴ 

 

6.4 ᷾ ὑ FDI ׂМҶ ᴩἬứП Ԉц ạȴ 

                                                 
1
 Ѧ UCITS Ὲ Ӏ Џẓȴ 
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  ϡ -֥ ẙц ӢἤӀ  
 

Ẃҵ ᷾ ὑӑϱӀ ẙҵȲӐ ᴯ‒ ᷾ ὑ֯ ẙӻὔἬȳἨ ֥ᾎ ПӀ Ɏắ ȳӔ

ᵂȲ Ҡѹ е ὍɏȲ Ӏ ֽϯἬԝȴ 

 

Ɫ ᴯ‒ ПӭᾼȲӀ …╓ȸ 

 

ԉᴶצ Ҡ ẙἨ֯ ẙӻὔἬӻὔП ӢἤЏẓ ᷾ ȸ 

 

Ɏiɏ ԉᴶ ẙӻὔἬἨӀ ȲẔⱢȸ 

 

 ʟᴯὑ ☺ ԉᴶ П ẙӻὔἬȷἨ 

 

 ʟᴯὑԉᴶϯԝ П ẙӻὔἬ 

 ЄᵓṸ 

 Ғ Є 

 ᴫ  

 № 

 Ђ 

  

רּ  ȷἨ 

 

Ɏiiɏ ѿϯἬԝП ẙӻὔἬἨӀ ȸ 

  ᶪ   Ӂừ ᴦᵓ ẙӻὔἬɎBolsa de Comercio de Buenos Airesɏ 

  ᶪ   Mercado Abierto Electronico S.A. 

ђὭ   ђὭ ẙӻὔἬɎBahrain Bourseɏ 

ụҒἮ   қ ẙӻὔἬɎDhaka Stock Exchange Ltdɏ 

ụҒἮ   ֛Є ẙӻὔἬɎChittagong Stock Exchangeɏ 

ђᴫ   BM & F Bovespa SA 

ђᴫ   Sociedade Operadora Do Mercado De Ativos S.A. 

ᵓ   ᵓ ẙӻὔἬɎBolsa Electronica De Chileɏ 

ᵓ   ֮Ѳ ẙӻὔἬɎBolsa de Comercio de Santiagoɏ 

ᵓ   Ӡ ἂ ẙӻὔἬɎBolsa de Valparaisoɏ 

М    ϱ ẙӻὔἬɎShanghai Stock Exchangeɏ 

М    ֭ ẙӻὔἬɎShenzhen Stock Exchangeɏ 

ѩṸ   ѩṸ ẙӻὔἬɎBolsa De Valores De Colombiaɏ 

ц   ц ẙӻὔἬɎThe Egyptian Exchangeɏ 

   ẙӻὔἬɎGhana Stock Exchangeɏ 

   ẙӻὔἬɎStock Exchange Of Hong Kong Ltd, Theɏ 

Ԝ    NASDAQ OMX Ԝ ẙӻὔἬɎNASDAQ OMX Icelandɏ 

֙⇔   ụ ẙӻὔἬɎBombay/Mumbai Stock Exchange Ltdɏ 

֙⇔   ֙⇔ ẙӻὔἬɎNational Stock Exchange of lndiaɏ 

֙Ҽ   ֙Ҽ ẙӻὔἬɎIndonesia Stock Exchangeɏ 

ѿᴥԝ   Ἦ ъ ẙӻὔἬɎTel Aviv Stock Exchangeɏ 

ׄ   ӎפּ ẙӻὔἬɎAmman Stock Exchangeɏ 

₉ ᵌ Ọ          ₉ ᵌ Ọ ẙӻὔἬɎKazakhstan stock exchangeɏ 

ΊṸ   Ồ♠ѩ ẙӻὔἬɎNairobi Securities Exchangeɏ 

Є Ӗ Ɏ ɏ  ẙӻὔἬɎKorea Stock Exchangeɏ 

№דּ №דּ    ẙӻὔἬɎKuwait Stock Exchangeɏ 

ẃᴫṸ   Bursa Malaysia Berhad 
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ṭᴫ    ṭᴫ ẙӻὔἬɎStock Exchange of Mauritius Ltd, Theɏ 

ᴫ    ᴫ ẙӻὔἬɎBolsa Mexicana De Valoresɏ  

♠    қ Ӂ Ғ ẙӻὔἬɎCasablanca Stock Exchangeɏ 

ỒцᵓṸ   ỒцᵓṸ ẙӻὔἬɎNigerian Stock Exchange, Theɏ 

     ẙӀ ɎMuscat Securities Marketɏ 

ђ Ọ   Ἦ ẙӻὔἬɎKarachi Stock Exchange, Theɏ 

ђ Ọ   Ἦ֥ ẙӻὔἬɎLahore Stock Exchangeɏ 

ђ Ọ   ԁ ẙӻὔἬɎIslamabad Stock Exchangeɏ 

   ᵓ ẙӻὔἬɎBolsa De Valores De Limaɏ 

√    √ ẙӻἬɎPhilippine Stock Exchange, Inc.ɏ 

қ    қ ẙӻὔἬɎQatar Exchangeɏ 

• דּ    ᴩ֝ ẙӻὔМїɎMoscow Interbank Currency Exchangeɏ 

Ḙ ֮ Ἦᵄ        Ḙ ẙӻὔἬɎTadawulɏ 

 

Ṹ   ṙ ẙӻὔἬɎBelgrade Stock Exchangeɏ 

Ғị   Ғị ẙӻὔἬɎSingapore Exchange Limitedɏ 

פּ    Ҽ ẙɎJse Securities Exchangeɏ 

ṭ қ   Ҡ ị ẙӻὔἬɎColombo Stock Exchangeɏ 

   ẙӻὔἬɎTaiwan Stock Exchange Corporationɏ 

   ẙӻὔἬɎStock Exchange of Thailandɏ 

Ͼṭ    Ͼṭ ц ђὨ ẙӻὔἬɎTrinidad and Tobago Stock Exchangeɏ 

ЁᴘẔ   ԁ Ọ ẙӻὔἬɎIstanbul Stock Exchangeɏ 

 Ἦᵄ ֥Єе   Ӂћѩ ẙӀ ɎAbu Dhabi Securities Marketɏ 

 Ἦᵄ ֥Єе  Ḍ├  Ӏ ɎDubai Financial Marketɏ 

ᵌ    ẙӻὔἬɎPFTS Stock Exchangeɏ 

Ἦְ   ֵ ẙӻὔἬɎBolsa De Valores De Montevideoɏ 

ỗв Ἦ   қἮқ ẙӻὔἬɎBolsa De Valores De Caracasɏ 

   ᾈв ẙӻὔМїɎHanoi Stock Exchangeɏ 

   ᶳὙ ẙӻὔἬɎHo Chi Minh Stock Exchangeɏ 

ỮѩṸ   қ ẙӻὔἬɎLusaka Stock Exchangeɏ 

 

(iii) ѿϯԉϚ ȸ 

- ԉᴶṼ ӐӀ Ầ ứ ӴПӀ ȷ 

 

- ֽ ᴩҏᾪɦ ȳҵ ц  Ӏ ⁄ɧɎ ПᾪӐɏἬ ПɦϱӀ Ӏ

ɧ ПӀ ȷ 

 

- Ӧѻ ӻὔ ᴩПּר ╜Ἀצ ẙṳӦ פּ ṩ ᴩ Пӻὔ Ӏ ȷ 

 

- Ӧּר ẙӻὔ е цּר ẙӻὔ ỗ Пӻὔ Ӏ ȷ 

-  

רּ֯ - П NASDAQȷ 

 

- ӦѡӐ ẙӻὔ Ầ ᾼἇ Ӏ ȷ 

 

- Ӧԓ ẙӻὔ Ầ еҨ ᾼἇ Ӏ ɎӼ ⱢӦּר ẙӻὔ ỗ цԓ ẙӻὔ Ầ е

Ҩ Пѻ цװ ӻὔ ἇ Ӏ ɏɎцӦּר ╜   ᶝȳ ṩ Ṇ Ἠ ṩ׀ ’ еҨ

П ᴩ ɏȷ 

 

- ᾎ Ҡ ẙἇ Ӏ ȷ 
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- ӦҒ Є᷾ ӻὔ Ầ ᾼҒ Є╜Ἀе ἇ Ӏ ȴ 

 

Ɏivɏ Ἤצ Ҡ᷾ П  Ӣἤ ₇Џẓ ֯ϯԝӻὔἬцӀ ӻὔȸ 

 

-  

 

- ☺ Ɏ №ȳԜ цԝќ Ђ ɏȷ 

 

רּ - ПϯԝӻὔἬ 

 

-  ῡҒ ӻὔἬɎ Chicage Board Tradeɏ 

-  ῡҒ ӻὔἬɎChicage Board Options Exchangeɏ 

-  ῡҒ ӻὔἬɎChicage Mercantile Exchangeɏ 

רּ  - ☺ ӻὔἬɎEurex USɏ 

פּ  - ₇ӻὔἬɎNew York Futures Exchangeɏ 

פּ  - ӻὔἬɎNew York Mercantile Exchangeɏ 

 

- ֯М Пϱ ӻὔἬ 

 

- ֯ П ӻὔἬ 

 

- ѡӐПϯԝӻὔἬ 

-  

-  ʟЄṱ ẙӻὔἬɎOsaka Securities Exchangeɏ 

-  

-  ʟὧṺ  ӻὔἬɎTokyo FinancialExchange Inc.ɏ 

 

-  ʟὧṺ ẙӻὔἬɎTokyo Stock Exchangeɏ 

 

- ֯ ᴫ П NEX Limited  

 

- ֯ ҒịП Ғị ₇ӻὔἬɎSingapore Mercantile Exchangeɏ 

 

ᵀ׀ ц   צ ֯Л ᵑḟ ᾓϯȲѿ ҒἨᵔ ϱ ȳӀ ȳӻὔἬПѠהᴖ ḂӐứ ȴ 

 

Ӑе Ὑ ἬԝПϱ Ӏ цӻὔἬᶁБ ֥МҶ ᴩП ứȲМҶ ᴩṳӑҫᴩ ᵉ ҠӀ Ϛ ῶȴ 
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  Ϯ – צ ᷾ ֥  
   

Ӑе Ὑ ὑױ Ὑ᷾ Ɫצ ᷾ ֥ Ἠ᷾ ПӭᾼἬ ṿӣПЏẓц/Ἠ ȴ᷾

Ṽ Ḗ ẁἬ ӣ ѠᾎП С ᴯ═צϢȲҔ╗Ἤ ӣП о ạѿцצ ѻ ᷾ ᵑП

цן ἤПԉᴶ ȴ 

 

֢  Ɫצ ᷾ ֥ Ȳ ṿӣד ѝԈἬứПᶾ цЏẓȴⱢצ ᷾ ֥ ПӭᾼȲ᷾

֯ᴕ  П ἤц UCITS ⁄ПϚ ứП ᾓϯȲ ṿӣϯѠἬ П ӢἤЏẓц᷾ ᶾ Ȳṿד  

ᵅ ȳ юכӐṳѹ ҵ ӐἨןϤȲṳ ═ П ȴ᷾ Ɫϱ ӭᾼ ṿӣֵ Ӣ

ἤЏẓȲҔ╗ᵀЛ ὑ ȳὑӻὔἬ П ц ȳ ȳӻפּ€ ȳפּ€ ╓ȳפּ€ ẙ

ѿцῖԌ ₇╓  ȴפּ֥

 

צ֪ ᷾ ֥ ᶾ ἬӢПԉᴶ᾿ Ӑц/Ἠכ ӣȲ ṼӔ Ӧ   Ӣן Мל ПȲѹЛ

Ҕᵶ ᵶן ȴ ᾿ Ӑц/Ἠכ ӣ ќҀСד ӻὔ њȴ֪צ ᷾ ֥ Ἤ ӢПἬןצ Ȳל ᾿

Ἠ Ӑ∟Ȳכ Сד  ȴ֣ ќҀПԉᴶ᾿ Ἠ Ӑцכ ӣȲ ὑӐ ᴯ‒ ứ

ᵫȲṳѹ ӱ ╥ᵡ   Ἠ׀ Ἤצ ȴ 

 

᷾ Ϣ ᾃ ȲӐ ᴯ‒ ֥МҶ ᴩṼ UCITS ⁄ᴖ ứП Ԉц ạֽϯȴ 

 

  Ɫצ ᷾ ֥ Пӭᾼᴖṿ█Ϛ   ӣ П ᶧ›Ȳ Ԓậ МҶ ᴩП Ҡȴ 

 

ὑױ ӻὔ ӢᾼןϤᾼ ֯ ᴯ‒ ᾼד⇔ếҙד⇔ ᵫМѿц ױ ӻὔד ᾼ᾿ ế Ӑếכ

ӣќҀᾼ ϚẆ Ȳױ Ҡ Ҕ╗   ȳ׀ Ἠ   Ἠ׀ צ ᾼ ȴ 

 

᷾ Ϣ Ӑе Ὑ ɦ ᴕ ɧϛ Ȳѿ ӻὔ њ ȳ‒ӣ ѿц ẙ ӻὔד ȴ 

 

ӻὔ њ ᶧ 

 

᷾ Бẓ כ ᾼᾙ ỗ ȲẔṼ еҨПԓ ӻὔ њ Ἤ П ứц Ḗ Ҡ ӻὔц Ӣ

ἤЏẓПӻὔ њȴ █ӻὔ њ S&PȳFitchἨMoody ᴟ A2 ἨѿϯɎἨד ɏ Ȳ ᴩ‒ӣ

ᴷȴ 

 

ἇ Ӏ ӢἤЏẓȲἬצӻὔ њ ᷾ Ȳᵛ ἨẔ҃ ҠП Ɫ BBB-Ἠѿϱ

῏ȲἨṼ ᷾ П ṓẓצ ᴿ‒ӣᾭ ῏ȴ ӻ Пӻὔפּ€ њ Лẓצ  П᷾ ֥Ἠ ᾼ

Пḟứ Ȳѹ  П᷾ ֥ӻὔṳЛ ӻὔ њП Ҡȴ 

 

ᾙ ỗ ▲Пѻ Ҕᵶ▐ ȳ ȳ ⇔ȳв ȳṆᾨӻὔ њП ‒ ѿцד Ӏ Пᾎ√ȳ

ạц╜ᾙ ȴױ ӻὔ њ ῖԌ П цẔ҃Ӏ ═ ȴӻὔ њП ḕѡּנ

ȳ ṳ֣ᾙ ỗ ᵫȴ 

 

Ἤ Пӻὔ њ ⱢṼ MiFID╓҆Ɏ 2004/39/EC ╓҆ɏ П᷾ еҨȲἨⱢẓרּצ ṩ ᶝ

ᴩ ῖеҨ П еҨȲṳắּר ṩ ᶝἨɦ֥ ‒ӣ ɧ ᴩ ῖеҨП ֥ ȴ֥ ‒ӣ

Ɫ: 

 

(i) ☺ П‒ӣ ȷ 

(ii)  ☺ ѿҵȲӦ ד1988 7ѣɦђ Ӑ Ầ ɧ Ɏ ЂȲҒ ЄȲѡӐȲּר ɏ  

П‒ӣ ȷἨ 

(iii)  ֯ ᴫ ȳ ᴫ ȳ ȳ ЄᵓṸἨ ᴫ ậ ᾼ‒ӣ ȴ 

 

֢ӻὔ њӼắϯԝ ạȸ 
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(i) Ṿ ᴩʟӻὔ њ ӦБ∂ П ϮѠиέṆ ᴩ ц ֤Ȳѿ ṾоẔӻὔ ȴ 

(ii) ʟ᷾ Пӻὔ Ṽὢ ₇ ӻὔ њ ᴩ ֤ȴ 

 

ὑḕ ӻὔȲ Ṿ ᴩ ԒὑẔ҃ᴕ Ȳ᷾ ṳЛ б ᾿ Ṷӻὔȴ 

 

֯ UCITS ⁄ἬứП Ԉế ạϯȲ   ṿӣ   ȳפּ֥֫ ц/Ἠῖפּ֥֫ ẙּ֥פѿ ᴩצ ᷾ ֥

ȲӼᵛⱢ   ҵן ȴ  …פּ֥֫ ṶϢПϚѠҏ ẙСҫϚѠ ṶϢȲҫ֝ Ầ ѿϚ Ệứᾼ

ӑẃѡ ȳ ч╣Ӏ ᵓ ѹ Ѿ ẙ ᵓ Пּפứ ֫ ẙПӻὔѠהȴ  ╓…פּ֥֫  ֣ӻ

ὔ њ ẙȲϭ֝ Ṽ֥ Пѡ ế ẙԛ ֫ ӻὔ њȴῖ ẙּ֥פ…╓ɦҏ ϢɧṼּפứ

ɦҏ ɧПῖ љСɦ ẙϢɧȲᴖ ẙϢּפứὑ ∟ѡ ӻҀɦ֝דП ẙɧСҏ ϢП€ּפȴ 

 

᷾ ֢   ậ ᶧȲṿẔ ȳ ц ӢἤЏẓצ П֢ ȴ  

 

’₇  

 

Ṽ МҶ ᴩП ḖȲ᷾ ӻὔἇ Ӏ   ӢἤЏẓἬןậП ’₇ɎЛ …Ɫ᷾ Ἠצ ᷾

֥ Пӭᾼɏѿц   ȳפּ€֫ ц/Ἠפּ€֫ ẙ€ּפȲ҅Ӑ ᴯ‒ ц֢   ậ ’₇ ╜ ȴ 

 

Ṽ ᷾  Ἤ ậП ’₇ ╜ П ứȲ  ѿц ֥ᴷ ȳ ᴩ‒ӣ₇ ȳ ἤц ’₇

ֵаоПᾎứ Ɏ ὑ ᶧɏП ⇔☼ ἤ Ȳ ᵂⱢ ᴩ  ӢἤЏẓӻὔП Ҡ ’

₇ȴἬןẞ  П ’₇ ẓצ ⇔☼ ἤȲṳὑắ Ӏ Ἠẓצ Ὑứ Пֵ ӻὔ ἬМӻὔȲѿ―

ᶶ ѿҏ ›ᴷ   ҏ ȴ ’₇ ḕѡѿẔӀ ᴩᴷ Ȳѹֽ ’₇П ᵅὑ ’ Ḗ Ȳ ѡ

’   ⇔ȴἬןẞП ’₇ Ӧ Ӵὑӻὔ њП ᴩȲѹ ӻὔ њПῶ ṳ ⇔ ἤȴ ’₇

֯ ȳӀ ᴩϢ ẞ҉иֵаоȲ ᴩϢ П ⇔Ɫד   П 20%ȴ   ὑЛ

֝ᾼӻὔ њȲЛ֝ Іᾼ ’₇ ϚẆ Ϥὑ Ϛ ᴩϢ ạ 20%П МȴױҵȲד   ѿЛ֝ᾼ

Ҡ ẙȲѿцӦ ȳϚ Ἠֵ ẔἬ П֮Ѡ╜Ἀȳ Ϯ ἨϚ Ἠֵ Ἤ ПеԚ Ɏֽ

Ӑе Ὑ   ϚἬ ɏἬ ᴩἨ ’П Ӏ Џẓ ᶙԓ ’Ȳ   ắᴟюгן Л֝ ᴩП ẙѹ

ԉϚ ᴩЛ ὑ   П 30%ȴ 

 

᷾ Ἤ ᵂП ’₇ ╜ ṼẔ ὑ Ӣἤ ₇ӻὔП Ḗ ֥ ⇔П ’₇ȴ᷾

Ϸ ᵑ П ’₇Ȳ ὑ ’₇ Пἤ ȲẂֽ‒ӣ⇔ȳἨ ᾌ ἤцԉᴶҠ☼ ἤ ϩ ╜

П ὨȲ ậ᷉ ╜ ɎӼᵛᴞ ’₇Ӏ ל Ԓ ứПѩẂᾼ╜ ɏȴ 

 

҅ῶד  П᷾ Л ҏ ȳ ἽἨԛ᷾ ᴞד ẞᾼן    ’₇ȴ 

 

   ’₇Л ҏ ȳ ἽἨԛ᷾ ȲѹԉᴶⱢ ắПן    ’₇Ȳ ѿϯԝѠה ᴩ᷾ ȸ 

 

(i) ׀Ὅὑד ɎṼМҶ ᴩ UCITS ⁄Пứ ɏȷ 

(ii) ╜Ἀ ẙȷ 

(iii) ӻὔ  ֫Ầ Ȳᵀ ứפּ ‒ӣ ɎṼ МҶ ᴩ UCITS ⁄Пứ ɏ ᴩӻὔц UCITS Ḗ

Ό ԓ   ȷц 

(iv) Ӏ  Ȳᵀ ὑ ESMA ὑ ☺ Ӏ  ứ ⁄Ἤ ứ῏ȴ 

 

᷾ П   ’₇ Ṽ ӣὑ   ’₇Пи ứСѿи ȲṳѹЛ Ὅὑӻὔ׀ њἨ … ȴ 

 

ֽ ậן  ’₇ᴟю Ẕ П 30%ѿϱȲ᷾ ậ П ϩ ╜ Ȳѿ ’ὑӔ цӔ П

☼ ἤ ᾓϯ ᴩ ϩ Ȳṿ᷾ Ҡ ’₇П☼ ἤ ȴ☼ ἤ ϩ ╜ Ꞌ ὑ᷾

П ᶧȴ 
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’₇ᴷ  

 

ẞᾼן  ’₇ᴟюḕщᴷ Ȳẓצ ᾌ ἤᾼ צ ’ׂП ҵȲЛל᷉ ắⱢ ’₇ȴ

ὑ ’₇ᾼ☼ ἤ ḖȲ  Ἤןẞᾼ   ’₇ ┬Ӏ ᴷ ȴ 

 

’ ẞᾼן  ’₇ 

 

 ѿἬצ Ѡןהẞᾼ ’₇Ȳ Ӧ׀ ἨẔӔהԉỄᾼ׀װ ȴצ═ ὑẔ҃ ₤ᾼ ’ׄ Ȳ

’₇ҠѿӦ׀ ἨẔӔהԉỄᾼ׀װ ȲἨӦ ϮѠ’ ᴩ’ Ȳ ’ Ȳ

ṳ ’₇ ẁ῏ ȴ 

 

  ẁП ’₇ 

 

 ֣ӻὔ њ ẁᾼ ’₇ ד ӻὔ њ֝ ȲṳҠ Ҕ╗ד   Ẕ᷾ ӭ ц╜ ᾼצ═  Ἠԉ

ᴶ ₤ᾼ Ȳṳ֯ ӣᾼ ᾓϯȲ ֥ EMIR ᾼ Ḗȴ ’₇Ҡ   Ἤצ ӻὔ њȲ ֯’

ѿҵ ᴩ ȲЛԛӦ׀ ἨẔ׀װ ȴ֯צ═ ᾓϯȲ SFTR ҫצ ḖҵȲӻὔ њҠ

ѿᴞᴩԓ ḟứṿӣױ ȴֽὨ ẙ ’₇ׄ ȲӦ   ẁ ’₇Сӻὔ њ῏Ȳד ẙᾼἬצ Ь

ד֯  Ȳ⁄ ’₇Ӈ Ӧ׀ ἨẔ׀װ ’ Ȳᵀ  SFTR ҫצ ḖȲױ Ҡ ắẞӻ

ὔ њԛṿӣ ᵓᾼ ạȴԛṿӣ ’₇Пד ὑɦ ᴕ ȸ ’₇ ד ᵂ ϛ ȴ 
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  ҳ - ׀  Пװ’  
 

׀ Б UCITS╓҆ 22(5)(a) Ἤ П’ ỗ С Northern Trust Company, London branchṳ╓ứẔⱢ

ԓ ’װ ȴ 

 

ᴟӐе Ὑ П ӁѡѦȲԓ ’װ Northern Trust Company, London branch Б╓ứϯԝ ’װ֮

ȴ 

 

’װ ֮ ’װ  ắ Ϣ 

  ᶪ Citibank N.A., Buenos Aires Branch  

☺ 
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank Australia Limited 

֮ᵓ UniCredit Bank Austria AG  

ụҒἮ Standard Chartered Bank  

ѩᵓ  Deutsche Bank AG  

ᴍ  
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank Bermuda Limited 

ᾌЂҼṸ (ᾌ-

ṩ) 
Raiffeisen Bank International AG Raiffeisen Bank Bosnia DD BiH 

ᾌЂҼṸ (

ṸԚếṩ) 
Raiffeisen Bank International AG Raiffeisen Bank Bosnia DD BiH 

ᾌӓṪ Standard Chartered Bank Botswana Limited   

ђᴫ Citibank N.A., Brazilian Branch 
Citibank Distribuidora de Titulos e Valores 

Mobiliaros S.A ("DTVM") 

’ҒᵓṸ Citibank Europe plc, Bulgaria Branch   

Ғ Є The Northern Trust Company, Canada   

Ғ Є* Royal Bank of Canada   

ᵓ Citibank N.A. Banco de Chile  

М Bῖ 
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank (China) Company Limited 

Clearstream Clearstream Banking S.A.,    

ѩṸ Cititrust Columbia S.A. Sociedad Fiduciaria   

Є Ғ Banco Nacional de Costa Rica   

ᵌ ᴫṸԚế  UniCredit Bank Austria AG Zagrebacka Banka d.d. 

 Citibank Europe PLC   

ᵌԚế  
UniCredit Bank Czech Republic and Slovenia, 

a.s. 
  

О  Nordea Bank Abp   

ц Citibank N.A., Cairo Branch   

ḘҼṸԚế  Swedbank AS   
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ҭӠ→Ҽѵ  ( ҭӠ

ѵ ) 
Standard Bank Swaziland Ltd   

Ῠ  Nordea Bank Abp   

ᾎ  The Northern Trust Company   

 Deutsche Bank AG   

 Standard Chartered Bank Ghana Limited   

ᶦ  Citibank Europe PLC   

 
The Hongkong and Shanghai Banking 

Corporation Limited 
  

 ( ) 
The Hongkong and Shanghai Banking 

Corporation Limited 
  

֖Ѳᵓ UniCredit Bank Hungary Zrt.   

Ԝ  Landsbankinn hf   

֙⇔ Citibank N.A.   

֙Ҽ Standard Chartered Bank   

 
Euroclear UK and Ireland Limited 

(Northern Trust self-custody)* 
  

ѿᴥԝ Bank Leumi Le-Israel B.M.   

Єᵓ Deutsche Bank SpA   

ѡӐ 
The Hongkong and Shanghai Banking 

Corporation Limited 
  

   ӎ Standard Chartered Bankפּ

₉ ᵌ Citibank Kazakhstan JSC   

ΊṸ Standard Chartered Bank Kenya Limited   

№דּ  
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank Middle East Limited 

Ἦ Ṹ Swedbank AS   

Ӵ ử AB SEB bankas   

 Euroclear Bank S.A./N.V.   

ẃᴫṸ 
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank Malaysia Berhad 

ṭᴫ  
The Hongkong and Shanghai Banking 

Corporation Limited 
  

ᴫ  
Banco Nacional de Mexico S.A. integrante del 

Grupo Financiero Banamex 
  

♠  Société Générale Marocaine de Banques   

ᴏѩṸ Standard Bank Namibia Ltd   

 Deutsche Bank AG   
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ᴫ  
The Hongkong and Shanghai Banking 

Corporation Limited 
  

ỒцᵓṸ Stanbic IBTC Bank Plc   

№ Nordea Bank Abp   

   
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank Oman S.A.O.G 

ђ Ọ Citibank N.A., Karachi Branch   

ђ  Citibank N.A., Panama Branch   

 Citibank del Peru S.A.   

√  
The Hongkong and Shanghai Banking 

Corporation Limited 
  

ᾌ  Bank Polska Kasa Opieki Spółka Akcyjna,   

Ѳ BNP Paribas Securities Services   

қ  
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank Middle East Limited 

ҼṸ Citibank Europe PLC   

•  AO Citibank    

Ḙ ֮ Ἦᵄ 
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Saudi Arabia  

Ṹ UniCredit Bank Austria A.G. UniCredit Bank Serbia JSC 

Ғị DBS Bank Ltd   

♠Ԅᵌ Citibank Europe PLC   

♠ ҼṸ UniCredit Banka Slovenija d.d.   

 The Standard Bank of South Africa Limited   

  
The Hongkong and Shanghai Banking 

Corporation Limited 
  

ᴫ Ѳ Deutsche Bank SAE   

ṭ қ Standard Chartered Bank   

ẕ Svenska Handelsbanken AB (publ)   

Ђ Credit Suisse (Switzerland) Ltd   

ү  Bank of Taiwan   

ỌỮҼṸ Standard Chartered Bank (Mauritius) Limited 
Standard Chartered Bank Tanzania 

Limited 

 Citibank N.A., Bangkok Branch   

ҼᴫṸ Union Internationale De Banques    

ЁᴘẔ Deutsche Bank AG & Deutsche Bank AS   

Д  Standard Chartered Bank Uganda Limited   
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 Ἦᵄ ֥Єе  

( Ӂ ѩӻὔἬ) 

The Hongkong and Shanghai Banking 

Corporation Limited 

HSBC Bank Middle East Limited (DIFC) 

Branch 

 Ἦᵄ ֥Єе  

(Ḍ├  Ӏ ) 

The Hongkong and Shanghai Banking 

Corporation Limited 

HSBC Bank Middle East Limited (DIFC) 

Branch 

 Ἦᵄ ֥Єе  

(NASDAQ) 

The Hongkong and Shanghai Banking 

Corporation Limited 

HSBC Bank Middle East Limited (DIFC) 

Branch 

 
Euroclear UK and Ireland Limited 

(Northern Trust self-custody) 
  

רּ  The Northern Trust Company   

Ἦְ Banco Itau Uruguay S.A.   

 
The Hongkong and Shanghai Banking 

Corporation Limited 
HSBC Bank (Vietnam) Ltd 

ỮѩṸ Standard Chartered Bank Zambia PLC   

*The Royal Bank of Canada ӑẓҒ Є ֮МҶ ẙ׀ ӻ П ẙ ԉ Northern TrustПװ’ ȴ 
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ὧ  ɎẔ ѝ֤ Ӧ Baring Eastern Europe Fund ḆⱢ Barings 
Eastern Europe Fundɏ 

᷾ ӭ ц╜  

 

Ӑ  П᷾ ӭ Ȳ… ᷾ ֯ ☺ Ӏ Ἠ֯ Ӏ צ Є᷾ ᾼ ᴩϢἬ ᴩ ẙПֵао ֥Ȳѿ כ

  Ӑ ȴ 

 

Ӑ   ᷾ Ẕ Пᴟю 70%ὑṸּרҼṸȳṸ ├ ȳӪ• ȳ ᾙṸȳ₉ ᵌȳ֛ ֛ ȳ ֵӠȳ•

ȳ ֛ᵌцЁ ȳ ᵌ ȳ ᵑᵌɎѿϯ ɦ Ӵ ẦɧɏȲѿцẔ҃ ☺ Ẃֽ  ђҼṸȳ’

ҒᵓṸȳᾌ ҼṸц Ṫȳᵌ ᴫṸȳ ᵌԚế ȳ ḘҼṸȳ ᾙṸȳᶦ ȳ֖Ѳᵓȳּד ḧȳἮ

ṸȳӴ ửȳ Ẕ ȳṐ Ҽ Ԛế ȳᾌ ȳ ҼṸȳ ♠ ҼṸȳ ♠ԄᵌцЁᴘẔ ӴПеҨἨẔѻ

♄ ᵂὑ ПеҨȲἨ ὑ ẙӀ ἨӻὔПῖ Ἠῖ ד ẙȲẂֽҠ еҨ ц

ɏ ѿ Ẕ᷾כ ӭ ȴ • П᾿ ᷾ ṳ ạȴӼ ᷾ ὑ ☺ П ᴩϢἨ֯ ☺

צ Є᷾ П ᴩϢἬ ᴩȲᴖ֯Ẕ҃ ҠПӻὔἬἨӀ ϱӀἨӻὔП ẙȲц╜ἈцеҨП ẙȴ 

 

ῖ ד ẙП Ὑ ὑ Ɫɦ᷾ ╜ ȸ ⁄ɧϛ ȴⱢױӭᾼȲ ЛҔ╗  ц ᵗἤ☼ ȴ 

 

  и ᷾ ὑ Ӏ ѿҵ ȲҔ╗Б Ӏ ȳ Ӏ ȳỆứן Џẓц  ȴ 

 

Ӑ   ᷾ Standard & Poor'sɎϯ ɦ ɧɏ ἨẔ҃֯ ϱ ҠП Лᵅὑ B- ᾼ

ẙȲἨ᷾ ὑ   Ɫ‒ӣ ᴿᾼ ẙȴ   ᷾ ὑ‒ӣ ᵅᾼ ẙȲ Ẕ╜

…Ἤ᷾צ ẙᾼ Л Ӑ   ᾼ 10%ȴױҵȲ   ᷾ ὑԉϚ ἨẔ҃֯

ϱ ҠП ‒ӣ ᵅὑ BBB П ᴩеҨᾼ ẙȲἨ᷾ ὑ   Ɫ‒ӣ ᴿП

ẙȲЛ Ӑ   ᾼ 5%ȴ 

 

  ᾼ╜ … ═֯ Ҡẁ᷾ ᾼ в ᴩֵао᷾ Ȳ ϱ ῏ҵȲ᷾ ὑԉᴶϚ ᾼ

ѩẂṳ ạȴ 

 

ӭ› ֵ М ҵ ᷾ ϢЬצ ạȴ ᾼ᷾  ⁄ ὑ П в֯ױ ứ ᴩ

ҵ ᷾ ȴṼ  ϚἬ ᾼ ứȲֽ   ᵒ ᷾צ  ᵮіϩ῏Ȳ ᷾  ц᷾ ֯

ԉᴶ ứ ☺ Ӏ е ᴩП ᴿ  ȴ 

 

Ӑ  Ɫ᷾ Ἠצ ᷾ ֥ ПӭᾼȲ ᷾ ɦ᷾ ╜ ȸ ⁄ɧϛ Ἤ П֢   ӢἤЏẓȲҔ╗᷾

₇╓ П  ӢἤЏẓȲᵀЛ Ɫ᷾ ӭᾼ ᾛṿӣ  ӢἤЏẓȴ  ṿӣ ӢἤЏẓ Ȳ  

ṿӣ ӢἤЏẓПỆצ ᴩ ȴ 

 

Ṽ InvSTGɎ2018דɏȲӐ   ɦῖכ ₤  ɧП ḖȲṳ ᴟю Ẕ П 51%᾿ ᷾ ὑῖ ȴ 

 

 

 

᷾ Ɫῖ Ӏ ᵶ ӑ П   ϩȲṳ Ḗ иέеҨП ѿה ϩȲṳ֝

ϤḆ ᾛᾼ ῂ ᾙ иέȲ Ѡה Ɫ Ӑиέȴ᷾ ᾼῖ ᷾ ṿӣԚ֝ᾼ᷾ Ѡ

ᾎȲ֥  ɎGARPɏⱢẔ Ṿῶ ȴ 

 

GARP Ḗ ᴩ оᾼ Ӑ иέцנּצ√ᾼ᷾ ☼ Ȳ ₇ Ữӑ Ӏ ῏ Ҡѹẓ֥ Пכ

 ₤еҨȴ ὑ  П֮ ȳ Ἠ ֣Ȳ еҨП₤ כ֯ ᴷҔ╗иέӑẃ ῶ ȳ цה

Ȳ֝ 3ᴟ  Пד5 ן  ȴ כ
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᷾ ᾼ ֻБᶙ ∂ӴἨӔ ȳᾃ ᵓ ϩП цẓצ ṿеҨ ᴩẔ ᾼ

∂ ῶПеҨȴ ὑ еҨẓ Ὑ⇔ṳṿ᷾ Ϣ ֯ ן Ѡ ẓצ‒їȲ֪᷾ױ

Ɫ еҨ ₇ ȴצױᵗὑ᷾ ∂ ẓ ᵅᾌ ἤП  ȴ 

 

ẕ₤᷾ Ϣ  

 

ὑ ד Ҩᾎ ֮П ӣᾎ√цᾎ П› ϯȲӐ   СἬצ ₤ᾼ᷾ Ϣȴ 

 
 

  A I 

 1.50% 0.75% 

ᴩ╜ ȳ׀ ц  
0.45% 

Ɏ ᵑ 0.4625%ɏ 

0.25% 

Ɏ ᵑ 0.2625%ɏ 

 аרּ аרּ 

צ ᵑ 

A ᵑ Ђᾎ ₤ 

A ᵑּרа ₤ 

A ᵑϢӖ ₤ 

 

I ᵑ Ђᾎ ₤ 

I ᵑּרа ₤  

צ ᵑ 

A ᵑ а ₤ I ᵑ а ₤ 

A ᵑ а ₤ 

A ᵑ ₤ 

I ᵑ ₤ 

I ᵑ ₤ 

A ᵑ ₤ I ᵑּרа ₤ 

A ᵑּרа ₤   

A ᵑּרа ₤   

₤ ᴯɎIncɏП ќҀѡ ḕדќҀȲЛ ὑḕד 6ѣ 30ѡ ḕדќҀȲЛ ὑḕד 6ѣ 30ѡ 

ᵅӨ ц═צ

* 

ϢӖ ᵑ 5,000ּרа** - 

Ђᾎ ᵑ 5,000ּרа** 10,000,000ּרа** 

а ᵑ 3,500 а 10,000,000 а 

ᵑ 2,500  10,000,000  

аרּ ᵑ 5,000ּרа 10,000,000ּרа 

∟ ᵅ᷾ * 

ϢӖ ᵑ 500ּרа** - 

Ђᾎ ᵑ 500ּרа** 500ּרа** 

а ᵑ 500 а 500 а 

ᵑ 500  500  

аרּ ᵑ 500ּרа 500ּרа 

 

*    Ἠ   ᴞᴩԓ ḟứП ᵅ  ȴ 

**  Ɫ Ἤ╓ּרа  П ᵑ ȴ 

  



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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ԓ  ɎẔ ѝ֤ Ӧ Baring Global Resources Fund ḆⱢ
Barings Global Resources Fundɏ 

 

᷾ ӭ ц╜  

 

Ӑ  П᷾ ӭ … ᷾ Ṷὑ ȳӢ ȳҒЏц/Ἠ ₇ ȲẂֽӰᾒȳ  ȳ ȳẲ ц П ₇

еҨ ẙᾼֵао᷾ ֥Ȳѿ  כ Ӑ ȴ 

 

Ӑ   ᷾ Ẕ ᴟю 70% ὑֽϱ П ₇ еҨ ẙᾼֵао᷾ ֥ѿ Ẕ᷾כ ӭ ȴⱢױӭᾼȲ

ЛҔ╗  ц ᵗἤ☼ ȴ   ԓ ӭ›Ἠ Ḗ ᾼ ₇Ȳ еҨ ᴩиέц

Ҡ ᾼ᷾ ȴ֯ ᾼ МȲ᷾ ֥ Сѿ ȲѿḖ֯Л Ḃ ᾼ ѿ ᵓȴ 

 

Ӑ  ѻ ᷾ ὑϱӀП ₇ ῖ ד ẙȲẔМЊ ԌҠ Ӧὑ Ӑ ЊἨⱢ Ӏ Ȳ ד ☼

ἤȴ Л   ṜӐ   ᴯ ֫ ḖП ϩȴ┬ ⁄П ứȲӐ  ὑ ạ вӼ

᷾ ὑỮӑϱӀȲᵀ ֥֯ в ֯ ẙӀ ӻὔеҨПῖԌȴӐ   ᷾ Ӑе Ὑ  

ϡἬ ᾼӀ ȲẔМ иⱢ Ӏ ȴ 

 

ὑМ П᷾ Ȳԉᴶ Ẕ᾿ Ἠ ᷾ М AῖἨ BῖЛ   П 10%ȴᵀҠ ᾼ╥Ȳױ

иП ᾿ Ɏ Ὑ ṓӐе Ὑ ɦ᷾ ╜ ȸ ⁄ɧϛ ɏ᷾ ὑϱ ẙӻὔἬц

֭ ẙӻὔἬϱӀПМ AῖἨ ᷾ ὑẔ֥҃ П ֥᷾ Ἠ ἤ ẙᴖậ ȴ 

 

Ӑ  Ɫ᷾ Ἠצ ᷾ ֥ ПӭᾼȲ ᷾ ɦ᷾ ╜ ȸ ⁄ɧϛ Ἤ П֢   ӢἤЏẓȲҔ╗᷾

₇╓ П  ӢἤЏẓȲᵀЛ Ɫ᷾ ӭᾼᴖ ᾛṿӣПȴ  ṿӣ ӢἤЏẓ Ȳ ṿӣ ӢἤЏ

ẓПỆצ ᴩ ȴ 

 

Ṽ InvSTGɎ2018דɏȲӐ   ɦῖכ ₤  ɧП ḖȲṳ ᴟю Ẕ П 51%᾿ ᷾ ὑῖ ȴ 

  

 

 

᷾ Ɫῖ Ӏ ᵶ ӑ П   ϩȲṳ Ḗ иέеҨП ѿה ϩȲṳ֝

ϤḆ ᾛᾼ ῂ ᾙ иέȲ Ѡה Ɫ Ӑиέȴ᷾ ᾼῖ ᷾ ṿӣԚ֝ᾼ᷾ Ѡ

ᾎȲ֥  ɎGARPɏⱢẔ Ṿῶ ȴ 

 

GARP Ḗ ᴩ оᾼ Ӑ иέцנּצ√ᾼ᷾ ☼ Ȳ ₇ Ữӑ Ӏ ῏ Ҡѹẓ֥ Пכ

 ₤еҨȴ ὑ  П֮ ȳ Ἠ ֣Ȳ еҨП₤ כ֯ ᴷҔ╗иέӑẃ ῶ ȳ цה

Ȳ֝ 3ᴟ  Пד5 ן  ȴ כ

 

᷾ ᾼ ֻБᶙ ∂ӴἨӔ ȳᾃ ᵓ ϩП цẓצ ṿеҨ ᴩẔ ᾼ

∂ ῶПеҨȴ ὑ еҨẓ Ὑ⇔ṳṿ᷾ Ϣ ֯ ן Ѡ ẓצ‒їȲ֪᷾ױ

Ɫ еҨ ₇ ȴצױᵗὑ᷾ ∂ ẓ ᵅᾌ ἤП  ȴ 

 

ẕ₤᷾ Ϣ  

 

ὑ ד Ҩᾎ ֮П ӣᾎ√цᾎ П› ϯȲӐ   СἬצ ₤ᾼ᷾ Ϣȴ 

 

  A C I 

 1.50% 1.50% 0.75% 

ᴩ╜ ȳ׀ ц  
0.45% 

Ɏ ᵑⱢ 0.4625%ɏ 
0.45% 

0.25% 

Ɏ ᵑⱢ 0.2625%ɏ 



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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 аרּ аרּ аרּ 

צ ᵑ 

A ᵑ Ђᾎ

₤ 

A ᵑ а ₤ 

A ᵑϢӖ ₤ 

- 

I ᵑ Ђᾎ

₤ 

I ᵑ а ₤ 

צ ᵑ 

A ᵑ а ₤ 

A ᵑ ₤ 

A ᵑ ₤ 

A ᵑּרа ₤ 

A ᵑּרа ₤ 

C ᵑ а ₤*** 

C ᵑּרа ₤*** 

  

  

I ᵑ а ₤ 

I ᵑ ₤ 

I ᵑּרа ₤ 

  

₤ ᴯɎIncɏП ќҀ

ѡ 
ḕדќҀȲЛ ὑḕד 6ѣ 30ѡ  Л ӣ 

ᵅӨ ц═

צ * 

ϢӖ ᵑ 5,000ּרа** - - 

Ђᾎ ᵑ 5,000ּרа** - 10,000,000ּרа** 

а ᵑ 3,500 а 3,500 а 10,000,000 а 

ᵑ 2,500  - 10,000,000  

аרּ ᵑ 5,000ּרа 5,000ּרа 10,000,000ּרа 

∟ ᵅ᷾

* 

ϢӖ ᵑ 500ּרа** - - 

Ђᾎ ᵑ 500ּרа** - 500ּרа** 

а ᵑ 500 а 500 а 500 а 

ᵑ 500  - 500  

аרּ ᵑ 500ּרа 500ּרа 500ּרа 

*    Ἠ   ᴞᴩԓ ḟứП ᵅ  ȴ 

**  Ɫ Ἤ╓ּרа  П ᵑ ȴ 

***  C ᵑ ẁС   ἨẔ҅ Ϣצ ҅ Ἠи ׄ П ứи Ө ȴC ᵑ ᴯӼ ќҀ

ᵑἬ   ḕד 1%Пи ȴ ӣױϚ ӣȲ ӣ Ṽ   ἨẔ҅ Ϣ Ẕד

и П ҅ ♆ȲќҀСắỗפּ€ ԉи Пи ȴи ḕѡ ṳὑḕủӒќҀȴ 

 

  



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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כ ц Ӏ ן ẙ  Ɏ ֤ȸ ן ẙ  ɏɎӐ
 ѻ …᷾ ὑ᷾ П ẙѹ ẃ Ҡ ⱢӐ ɏ 

 

᷾ ӭ ц╜  

 

  Ӑ  Пѻ ᷾ ӭ …֯Ӧ   ֥ вἬḟứПҠ ắᾼ Ѭ ϱȲ

ѿּר  П ן ȴԉᴶ Ӑ ᶁⱢ  ἤȴ 

 

Ӑ  Ɫ Ḗ Ẕ᷾כ ӭ Ȳ֯ԉᴶ ᷾ ᴟюẔ П 70%ὑ OECDɎ ֥ᵂ ɏԉᴶ

цԉᴶ МӀ Ἠ Ӏ ПеҨц╜ἈɎҔ╗ԉᴶ╜ἈἨМҶ ᴩП  ɏП ц ẙɎҔ╗‒ӣ

ẙɏᾼ ֥ȴⱢױӭᾼȲ ЛҔ╗  ц ᵗἤ☼ ȴ 

 

  ᷾ ὑ ‒ӣ ἨẔ҃ ҠП ᵅὑ BBB ᾼԉᴶϚеҨ ᴩϢἬ ᴩᾼ

ẙἨ᷾ ὑ   Ɫ ᴿᾼ ẙ ȲЛ Ӑ   ᾼ 5%ȴắ ạѹⱢ כ ן

Ȳ   ѻ ᷾ ὑ ‒ӣ ἨẔ҃ ҠП Лᵅὑ B- ȲἨ᷾ ὑ  

Ɫ‒ӣ ᴿᾼ ẙȴ   Ӽ ᷾ ὑ ᵅᾼ ẙȲ Ẕ╜ ứ᷾ ẙП ѿӐ

  ᾼ 10%Ɫ ȴ 

 

  ṿӐ ϮиПϡ᷾פּ  ὑὑ OECD ԉᴶ ПеҨɎҔ╗ּר еҨɏц╜ἈἬ ᴩṳѹБ֯

ẙӻὔἬἨẔ҃ắ Ӏ ϱӀἨӻὔᾼ ẙȴӐ  Ẕ ϮиПϚ⁄ ᷾ ὑ М Ἠ ᴩϢП

ẙȴ   Ɫ ᴯ═צϢПᵓ Ȳ Ḇ  П ȴ 

 

  ᷾ ὑ  ϡἬ П М Ἠ ᴩϢἬ ᴩП ẙȲѹ ᷾ ὑ֯ԉᴶ М

Ἠ ẙӻὔἬἨẔ҃ Ӏ ϱӀἨӻὔП ẙȲᵀӑ МҶ ᴩṶ›֝ Ȳ   ᷾ ὑ֢

ᴩϢП ẙἨ֢֯ ẙӻὔἬἨ Ӏ ϱӀἨӻὔП ẙȲЛ Ӑ   П 10%Ȳѹ

  ᷾ ὑ֯М ẙӻὔἬἨ Ӏ ϱӀἨӻὔᾼ ẙӼЛ Ӑ   П 10%ȴ 

 

ᵂⱢ Ӏ Ἠ МӀ П᷾ Ȳ   Ӽ ɎЛắϱ◕Ἤ П ạɏ᷾ ὑ  ϡἬ Пԉᴶ М

Ἠ ᴩϢἬ ᴩȲѹ֯ Ἠ OECD ẙӻὔἬἨ Ӏ ϱӀἨӻὔП ẙȴ ẙ

ѿ а ẙᶮה ᴩṳὑ ẙӻὔἬϱӀȲἨ ẙӀ Ầ ɎInternational Securities Market 

Associationɏ ⁄ἬכӴПӀ ᴩӻὔȴ 

 

ắѿϱἬ П ạҵȲ   П╜ …֯Ẕ᷾ ═᷾ П в ᴩֵао᷾ Ȳ ὑ ᷾ ὑ

ԉϚ Ἠ֮ ПѩẂ⁄ ạȴ 

 

Ӑ  Ɫ᷾ Ἠצ ᷾ ֥ ПӭᾼȲ ᷾ ὑɦ᷾ ╜ ȸ ⁄ɧϛ Ἤ П  ӢἤЏẓȲᵀЛ Ɫ᷾

ӭᾼᴖ ᾛṿӣПȴ  ṿӣ ӢἤЏẓ Ȳ ṿӣ ӢἤЏẓПỆצ ᴩ ȴ 

 

 

 

᷾ Ӑ   Ȳ ᵒ ẙ֯М Ҡ ҏ ᾼӀ ￼ ȲẂֽᵓ Ἠ ╥ᵡϱсἨϯ ȴ ṶԈצᵗ

ὑ Ҡ Ӏ ὨȲП∟ ᷾ ֥ṿẔ֯ϚṆԝӀ Ԉвẓצṏֻ ȴӐ  П ׀ Ἠᵓ

ἤ ὑ П Ɏד ὑӀ ɏצἬ Ӣᾌ ȴ 

 

ẕ₤᷾ Ϣ  

 

ὑ ד Ҩᾎ ֮П ӣᾎ√цᾎ П› ϯȲӐ   СἬצ ₤ᾼ᷾ Ϣȴ 

 

  A I 



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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 1.00% 0.75% 

ᴩ╜ ȳ׀ ц  
0.45% 

Ɏ ᵑⱢ 0.4625%ɏ 

0.25% 

Ɏ ᵑⱢ 0.2625%ɏ 

 аרּ аרּ 

צ ᵑ 

A ᵑ ѣ ₤ 

I ᵑ Ђᾎ ₤ 

I ᵑ а ₤ 

I ᵑ а ₤ 

I ᵑ ₤ 

I ᵑ ₤ 

I ᵑּרа ₤ 

I ᵑּרа ₤ 

A ᵑҒ ѣ ₤ 

A ᵑ Ђᾎ ₤ 

A ᵑ а ₤ 

A ᵑ а ₤ 

A ᵑ ₤ 

A ᵑ ѣ ₤ 

A ᵑϢӖ ѣ ₤ 

צ ᵑ 

A ᵑ а ₤ 

A ᵑ ₤ 

A ᵑ ₤ 
I ᵑ а ₤ 

I ᵑ ₤ 

I ᵑּרа ₤ 

A ᵑ ѣ ₤ 

A ᵑּרа ₤ 

A ᵑּרа ₤ 

A ᵑּרаѣ ₤ 

₤ ᴯɎIncɏП ќҀѡ 

ḕѣќҀȲЛ ὑḕѣ ∟Ϛ ѡȸ 

- A ᵑ ѣ ₤ 

- A ᵑҒ ѣ ₤ 

- A ᵑ ѣ ₤ 

- A ᵑ ѣ ₤ 

- A ᵑϢӖ ѣ ₤ 

- A ᵑּרаѣ ₤ 

ḕủќҀȲЛ ὑ 2ѣ 28ѡȳ

5ѣ 31ѡȳ8ѣ 31ѡц 11ѣ

30ѡȸ 

- I ᵑ ₤ 

- I ᵑ а ₤ 

- I ᵑּרа ₤ 

ḕủќҀȲЛ ὑ 2ѣ 28ѡȳ5ѣ 31ѡȳ

8ѣ 31ѡц 11ѣ 30ѡȸ 

- A ᵑ а ₤ 

- A ᵑ ₤ 

- A ᵑּרа ₤ 

- A ᵑ ₤ 

ḕדќҀȲЛ ὑḕד 6ѣ 30ѡȸ 

- A ᵑ а ₤ 

ᵅӨ ц═צ

* 

ᵑ 6,000  - 

Ғ ᵑ 5,000ּרа** - 

Ђᾎ ᵑ 5,000ּרа** 10,000,000ּרа** 

а ᵑ 3,500 а 10,000,000 а 

ᵑ 2,500  10,000,000  

ᵑ 5,000ּרа** - 

ᵑ 5,000ּרа** - 

ϢӖ ᵑ 5,000ּרа** - 

аרּ ᵑ 5,000ּרа 10,000,000ּרа 

∟ ᵅ᷾

* 

ᵑ 500  - 

Ғ ᵑ 500ּרа** - 



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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Ђᾎ ᵑ 500ּרа** 500ּרа** 

а ᵑ 500 а 500 а  

ᵑ 500  500  

ᵑ 500ּרа** - 

ᵑ 500ּרа** - 

ϢӖ ᵑ 500ּרа** - 

аרּ ᵑ 500ּרа 500ּרа 

*   Ἠ   ᴞᴩԓ ḟứП ᵅ  ȴ 

**  Ɫ Ἤ╓ּרа  П ᵑ ȴ 

  



Ɏ ѝ ẁ ᴕȲ ѝ ѝד Л ᶙ Ἠצὼ Ȳֽצԉᴶ Ȳ ѝ ѝṳѿПⱢ ɏ 
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֮ᵿȸ 

צ еҨ 

20 Old Bailey 

London  

EC4M 7BF 

www.barings.com 

 

 

ȸ 

ѝԈױ еҨ ҠṳӦẔ ᴩȴ 

 

ȸ 

еҨ 

Ӧ  ᴩⱢ ᶝ ṳ  

20 Old Bailey, London, EC4M 7BF  

http://www.barings.com/

