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可變更資本投資公司依盧森堡法律之投資基金



此乃重要文件，務請即時細閱。 

如有任何疑問，請諮詢專業意見。 

親愛的投資者： 

天達環球策略基金 – 搖擺定價機制 

我們特此致函天達環球策略基金（「GSF」）的投資者，以通知閣下有關搖擺定價機制的重要變

動。我們建議閣下閱讀本信函，以了解有關變動的重要資訊。  閣下毋須採取任何行動。 

搖擺定價機制有何變動？  

GSF的發售章程列明所謂的「搖擺定價機制」，該機制可保障現有投資者免受投資組合因認購和

贖回子基金股份而產生的交易成本所影響。這個機制使我們可於某個營業日就估計交易成本調整

子基金的每股價格，從而將這些成本轉嫁予進行交易的投資者。在正常市況下適用的價格調整最

高為2%，但在特殊情況下（例如市場波幅上升），董事會可調高此上限以保障投資者的利益。

本信函附錄已列出發售章程的相關部分，以方便閣下閱覽。   

天達環球策略基金 

註冊辦事處： 
49, Avenue J.F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 

郵寄地址： 

晉達資產管理香港有限公司 

香港中環金融街8 號 

國際金融中心二期36樓3609-14室

晉達資產管理基金中心 

環球 
電話 +44 (0) 20 3938 1800 
傳真 +352 2460 9923 
enquiries@ninetyone.com  

南非 

電話 0860 500 900 
傳真 0861 500 900 
saoffshore@ninetyone.com

香港 
電話 +852 2861 6888 
傳真 +852 2861 6861 
hongkong@ninetyone.com 

新加坡 
電話 +65 6653 5550 
傳真 +65 6653 5551 
singapore@ninetyone.com 

www.ninetyone.com 

天達環球策略基金為可變資本投資公司，並於盧森堡大公國商業及公司登記處以編號B139420註冊。註冊地址如上
所述。電話內容可被 音以作為培訓、監測及法 規定的目的及確認投資者的指示之用。 



鑑於2019新型冠狀病毒（COVID-19）疫情全球大流行並持續擴散，導致市場異常大幅波動，根據

GSF發售章程，董事會決定調高搖擺定價機制下適用於每股價格的最高調整上限，由2%增至5%， 

並於本信函日期起生效。作出有關調整是經考慮近期GSF子基金的相關資產買入價與賣出價之間的差

價擴大而採取的臨時預防措施以保護投資者。若董事會相信市場狀況已經恢復正常，我們將通過網

站上作出通知，以通知投資者我們恢復原本的攤薄調整上限的決定。 

本信函的餘下部分說明何謂攤薄、搖擺定價機制如何減輕其不利影響，以及有關變動如何影響GSF子

基金。  

何謂攤薄？ 

當子基金接獲認購或贖回要求時，投資經理可能須為子基金買入或出售相關資產。這些買賣可產生

多種交易成本，當中包括買賣差價，付予經紀的佣金及交易稅。舉例說，根據投資政策，子基金可

能須因應資金流入而買入相關資產。反之，可能須出售資產以變現收益，從而履行投資者的贖回要

求。  

基於投資者進行交易，買賣相關資產而引致的成本可影響子基金的整體表現，從而影響子基金現有

投資者的回報。這種影響便稱為「攤薄」。 

搖擺定價機制如何減輕攤薄的不利影響？ 

搖擺定價機制旨在減輕攤薄對現有投資者的不利影響。這是為了確保子基金買賣相關資產所引致的

交易成本，是由當天因新流量的該等買入或賣出並高於預設水平的投資者自行承擔其合理份額的成

本。如下文所示，從較高層面來看，價格調整是指每股價格將根據高於預設水平的淨資金流量分別

為正數或負數而向上或向下作出調整。 

例如，子基金在星期一的淨資金流入高於預設水平。因此，每股價格可按照子基金買入相關資產的

估計相關交易成本向上作出調整。換言之，相關購買交易成本將由認購子基金的人士支付。 

承接上述例子，子基金在星期二的淨資金流出高於預設水平。因此，價格可按照子基金出售相關資

產的估計相關交易成本向下作出調整。換言之，相關出售交易成本將由贖回子基金的人士支付。 



有關變動如何影響GSF子基金？ 

每股調整將計入子基金的每股價格，不會對認購或贖回投資者構成額外收費。因此，成交單據

將不會顯示其他項目。晉達不會藉價格調整而以任何方式獲利。只有子基金的現有投資者方可

受惠。 

子基金之間的調整額可能有所不同，並將會作出改變，因為這是根據子基金相關資產的相關交

易成本估算所得。然而，調整的最高上限為未經調整每股價格的5%。 

管理公司定期檢討調整額，以確保繼續公平反映子基金買賣相關資產的成本。 

值得注意的是，有關變動基本上將不會改變子基金的管理方式及保障投資者利益的方式。 

其他資料 

若閣下對本信函內容有任何疑問，請先聯絡閣下的財務顧問。我們的團隊亦樂意為你提供協

助。團隊的聯絡資料載於本信函頂部。有關我們基金的進一步資料，請瀏覽我們的網站
www.ninetyone.com/hk1。 

感謝閣下一直以來的支持。 

Grant Cameron Nigel Smith

董事
謹啟 

董事

2020年4月1日 

1 此網站並未經證監會審閱。 



附錄 

搖擺定價機制 

由於交易費、稅項以及子基金的資產於該估值日的買入與賣出價之間的差價，買入或賣出該子

基金的資產及投資的實際成本或會與通常用於計算其每股資產淨值的中間市場價格存在偏差。

此等成本或會對每股資產淨值構成負面影響，被稱為「攤薄」。為減輕攤薄的影響及保障股東

的利益，董事局可酌情決定透過調整子基金的每股資產淨值以估計此等成本，並分配予相關估

值日進行股份交易的任何人士，以將攤薄的潛在影響考慮在內。 

若董事局認為調整子基金的每股資產淨值符合股東的利益，則可於任何估值日進行調整。調整

可按「局部」（即特設）或「全面」（即每日）基礎進行。「局部」（即特設）調整將於子基

金所有類別股份的認購、轉換（至另一子基金的股份）及／或贖回的總額導致淨認購（流入）

或贖回（流出）超過管理公司就該子基金不時決定並檢討的預設水平時的任何估值日進行。

「全面」（即每日）調整將只在若干情況下進行（例如當子基金在一段時間內或子基金合併或

清盤前的一段期間內持續出現淨認購及／或贖回）。在此情況下，不論子基金股份的淨認購或

贖回規模，「全面」（即每日）調整均會進行。每股資產淨值將因應認購而上調，並因應贖回

而下調。在若干情況下，董事局可全權酌情決定不宜調整子基金的每股資產淨值。 

截至本發售章程日期，董事局已決定調整（基於子基金投資或出售的特定資產的正常交易及其

他成本）在正常市況下不會高於該子基金每股未經調整資產淨值的2% [現時為5%]。儘管預期

調整在正常情況下不會高於2% [現時為5%] ，但董事局可於特殊情況下（例如市場波幅上升）

決定調高此調整上限以保障股東利益。由於任何相關調整將取決於子基金股份的整體淨交易，

因此無法準確預計有關情況會否於未來任何時間發生，以及最終進行有關調整的頻密程度。此

外，由於子基金投資的市場及司法管轄區可能就買賣資產訂有不同的收費結構，因此子基金之

間的調整和認購與贖回之間的調整亦可能有差異。 

董事局已將調整每股資產淨值的日常營運決定委託予管理公司。管理公司會根據其搖擺定價機

制政策就調整每股資產淨值作出營運決定並定期檢討，包括進行局部或全面調整、進行局部調

整的觸發水平，以及在各情況下的調整幅度。 

現時，董事局已決定除貨幣市場子基金外，所有子基金均可能根據本分節所描述的機制進行調

整。 



 

2020 6   

I.  

104

 

/ D J JX I IX S

 

 

    -2 2 -3 2  

 

   A, C   A 

   A   A 

 
5,9,10,25, 

27 

     A 

14,28 

 

 

 

 

 

 
16 
16 

 

 A, C 

A 

A, C 

A 

 

 

A 

A 

 

 

3,4,5,14,27  

 

 
16 

 A, C 

A 

 A 

A 

 3,4,5,8,9,14,28 

     A 

 
3,4,5,8,9,14,28 

   A, C  A, C 

 
3,4,5,6,9,14,22,27 

   A   

 
3,4,5,7,9,14,28 

   A, C  A 

3,22,27,29 

 

 

 

 
16 

  A 

A 

A 

A 

A 

 
5,9,14,19,22,27 

 

 

 

 

 A, C 

 

 A, C 

3,9,10, 

22,26,27  

 

 

 

 

 
16 

  A 

A 

A 

A 

A 

 
5,9,14,20,22,27 

   A, C  A, C 

3,4,21,27   A, C   A 

       

       

       

       

       



 

    -2 2 -3 2  

 

3,4, 

5,10,11,13,28 

  

 
16 
16 

16 

IRD15, 16 

 A, C A 

A 

A 

A 

A 

A 

A C 

3,10,14,24,28   
16 

A, C  

A 

 A 

 
3,5,10,13, 

17,22,27 

     A 

3,5,10, 

12,13,28 

     A, C 

 
13   A, C   A 

13   
16 

A, C   A 

A 
13   A, C, Z   A 

14   

 

 
16 

IRD15, 16 

PCHSC16 

16 

A, C A 

A 

 

 

A 

 A, C 

A 

A 

A 

 

A 

A 
10, 14, 18   A A, C  A, C 

10, 14, 30   

 

   A 

A 

Alpha    A, C   A 
13   

 

A, C   A 

A 
1   A, C   A 

10, 23   

 
16 

A   A 

A 

A 
13      A, C 

4 

 

 

 

 

 

PCHSC16 

A, C 

 

  A 

A 

A 
14 

 

 

 

 

 

A, C 

 

  A 

A 
14   A, C   A 

14 

 

 

 

 

 

A, C 

 

  A 

A 

 
 
 
 



 

1  

2 Inc-2

Inc-3

Inc-3

3

12 ( (i) (ii) ) (

) www.ninetyone.com/hk ( )

 

3 /

 

4 ( )

/

 

5 

 

6 JP Morgan EMBI Global Diversified Index

( 10%) (

) (  

) 10%  

7 JP Morgan Emerging Markets Blended JEMB  Hard 

Currency/Local Currency 50-50 Index

( 10%)

( )

( )

10%  

8 JP Morgan GBI-EM Global Diversified Index

( 10%) (

) ( )

10%  

9 

/

 

10 10%

 

11 100% 50% 10% 10%

15% 25%  

 

 



 

(

)

 

 

 

/  

12 75% 75% ( / )

25% 10% ( ) 10%  

/ ( ( ))

 

( )  

 

(

) ( )

 

 

 

13 / 10%

A B  

14 5% A B  

15 IRD IRD

IRD  

IRD

IRD

IRD IRD

( )

 

16 ( )

PCHSC

PCHSC  

PCHSC /

PCHSC PCHSC

17 
( )  

/ ( (
(ETC)) ) )  

75% 75% ( )



 

25% 75% ( (REITS) 15%)  

20%  

UCIs ( ) / UCITs( ) 100%
10.1 25%  

 

 

/  
18  

 

 

/

 
19 JP Morgan CEMBI Broad Diversified Index

10%( 35%) /
/ ( )

( 10%)
( ) (

) 10%  
20 

( 10%)
( ) (

) 10%  
21  

 

100%
OECD 20 G20

10% 35%
/

  
22 (CoCos) 10%  
23  (i) (ii)

/ (iii)

 



 

10%  

RQFII 1

70%  

 
30%

 
24 75% 70%

10% 30% 30%
 

 

 

穏 /  

70%
 

25 
 +4%

 

 (i) (ii)  (iii) (iv) 
(v)  (vi) 

30%
 

 

20%
CoCos 20% 10%  

30%

10%  
26 (a) (i) 2

(ii) / (iii)
(b)

 

RQFII
3

70%

 
 



 

/

 

 

20%  

30%
10%

27 CoCos

30%  
28 

30%
 

29 10%  
30 70%

 

50%

 

 

ESG  

30% 5 B H A
1 RQFII A   

 
 



 

 

 1 /
2 / 3 

  
 

 
 

 

 

  

  

 

 

Alpha  

 

 

 

 

 

 

 

 

 

  

   

  

  

  

  

  

  

  

 

  

  

  

  

 

1  

2 ( EPM )

EPM ( ) / /

/ EPM

 

 

 

50% 50%
100% 

100% 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 



 

 

Alpha  

 

 

 

 

 

 

 

 

7.1

7.2

/  

 

 

5.2

 

 

 

 

 

 

 

( ) 

 

 

 

 

A  

 

 

 
 

 

 

 

 

 

 



 

  ("FATCA")  

  

FATCA

FATCA

 (i) (ii)  

FATCA

FATCA  

FATCA

FATCA FATCA 62

 

 ("CRS") 

2016 1 1
2017 6 30

(i)  (ii) 
I  

2002 8 2  

 

 

30
90  

DAC
 

3 2016 6 30
AEOI   

 

 
   

 



 

  

4.3 

 

 

/ /

 

 

100%

 

 

 

 

 

 

 

 



 

 

 

 

 

C



 

 

 

 
 
 

 
 



 

 

 

  



 

II.  

 

 

 

1 ( )

1  

 

 

  

 

 

 

88  

 

12 1201-1206  

2861 6888 2861 6861 

2008 7 1

 

10  

www.ninetyone.com/hk ( )

 

(www.ninetyone.com)

 

(i)

(ii) (iii) 10%

 

 

 

 

 

104 26A(1A)  

 

2006 2 11  



 

 

 

 

www.ninetyone.com/hk

 

 

 

  
5.2

  

 
6.9

  

50

50

 

 
6.10 2010

 2010 (i) UCITS

UCITS UCITS

UCITS  (ii) UCITS

UCITS

UCITS UCITS  (iii) 

UCITS UCITS

UCITS UCITS

UCITS

UCITS

 

 

 

 

5

 



 

2010 12 17  

2010 12 17 (CSSF)

7 8  

/

( )

 

 

( RMP )

RMP  

/

(VaR)

(EPM)

 

(i)

(ii) (iii)  

(

)  

RMP  

RMP  

1.  

2.  

3.  

RMP

(VaR)

 

 

  

  

  

 

  

  

  

RMP  

2020 8  



 
 

 
 
 

Société d’Investissement à Capital Variable 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2020 6  
 
 
 
 
 



 

1  .................................................................................................................................................................... 5 

2  ............................................................................................................................................................................. 10 

3  ................................................................................................................................................................................. 14 

4 .......................................................................................................................................................................... 19 
4.1  ......................................................................................................................................... 19 
4.2  .................................................................................................................................. 19 
4.3 .......................................................................................................................................................................... 19 
4.4 .......................................................................................................................................................................... 20 
4.5  .................................................................................................................................................................. 20 

5  ................................................................................................................................................................................. 21 
5.1 .......................................................................................................................................................................... 21 
5.2  ............................................................................................................................... 23 
5.3 .......................................................................................................................................................................... 27 
5.4 .......................................................................................................................................................................... 27 
5.5 .......................................................................................................................................................................... 28 
5.6 .......................................................................................................................................................................... 29 
5.7  ............................................................................................................................... 29 
5.8 .......................................................................................................................................................................... 29 

6 .......................................................................................................................................................................... 30 
6.1  ................................................................................................................................................................................. 30 
6.2  ...................................................................................................................................................................... 30 
6.3  ...................................................................................................................................................................... 30 
6.4  ......................................................................................................................................... 30 
6.5  ........................................................................................................................................................ 31 
6.6  ........................................................................................................................................................ 32 
6.7  .................................................................................................................................................... 32 
6.8 .......................................................................................................................................................................... 32 
6.9  ...................................................................................................................................................................... 33 
6.10  ........................................................................................................................................................ 33 
6.11 .......................................................................................................................................................................... 33 
6.12  ................................................................................................................................................................................. 34 

7 .......................................................................................................................................................................... 36 
7.1 .......................................................................................................................................................................... 36 
7.2 .......................................................................................................................................................................... 37 
7.3  ............................................................................................................................................................................. 37 
7.4 .......................................................................................................................................................................... 37 

8  ...................................................................................................................................................................... 38 
8.1  ............................................................................................................................................................................. 38 
8.2 .......................................................................................................................................................................... 38 
8.3 .......................................................................................................................................................................... 39 
8.4  ...................................................................................................................................................................... 39 
8.5  ............................................................................................................................................................................. 39 
8.6  ............................................................................................................................................. 42 
8.7  .................................................................................................................................................... 42 
8.8  ...................................................................................................................................................................... 42 
8.9 ................................................................................................................................................. 42 
8.10  ............................................................................................................................................................................. 42 
8.11 .......................................................................................................................................................................... 42 

9  ............................................................................................................................................................... 44 
9.1  ............................................................................................................................................................................. 44 
9.2  ...................................................................................................................................................................... 44 
9.3  ............................................................................................................................................................................. 44 



 

9.4  ...................................................................................................................................................................... 44 
9.5  ...................................................................................................................................................................... 44 
9.6  ............................................................................................................................................................................. 44 
9.7  ...................................................................................................................................................................... 44 
9.8  ............................................................................................................................................................... 44 
9.9  ............................................................................................................................................................................. 45 
9.10  ........................................................................................................................................................... 45 
9.11 .......................................................................................................................................................................... 45 
9.12 .......................................................................................................................................................................... 45 

10  .................................................................................................................................................... 46 
10.1 .......................................................................................................................................................................... 46 
10.2  ............................................................................................................................................................... 53 
10.3  ...................................................................................................................................................................... 56 
10.4  .................................................................................................................................................................. 57 

11  ................................................................................................................................................................................. 59 
11.1  ................................................................................................................................................................................. 59 
11.2  ............................................................................................................................................................................. 59 
11.3  ................................................................................................................................................................................. 59 
11.4  ...................................................................................................................................................................... 61 
11.5  ............................................................................................................................................................... 61 
11.6  ............................................................................................................................................................................. 61 
11.7 .......................................................................................................................................................................... 61 
11.8  .................................................................................................................................................................. 61 
  .................................................................................................................................................................. 62 
  ("FATCA") ............................................................................................................................... 62 
  

 ......................................................................................................................................... 63 
 ............................................................................................................................................................... 63 
 ............................................................................................................................................................... 65 

 .................................................................................................................................................... 67 
 ........................................................................................................................................................ 69 

 .................................................................................................................................................... 71 
................................................................................................................................................. 73 

 .................................................................................................................................................... 76 
 ............................................................................................................................... 78 

 .................................................................................................................................. 80 
 ......................................................................................................................................... 82 
 ......................................................................................................................................... 84 

 ............................................................................................................................................. 86 
 ............................................................................................................................... 88 

 ............................................................................................................................................. 90 
 ............................................................................................................................................. 92 

................................................................................................................................................. 94 
 ............................................................................................................................................. 96 

 ............................................................................................................................... 98 
 ........................................................................................................................................... 100 

 .................................................................................................................................................. 102 
 ....................................................................................................................................... 104 

............................................................................................................................................... 106 

............................................................................................................................................... 108 
 ( ) .................................................................................................................................... 110 

 ...................................................................................................................................................... 112 
............................................................................................................................................... 114 

 ...................................................................................................................................................... 116 
............................................................................................................................................... 118 
............................................................................................................................................... 120 



 

 .................................................................................................................................................. 122 
 ....................................................................................................................................... 124 

 ...................................................................................................................................................... 126 
............................................................................................................................................... 128 

Alpha  .................................................................................................................................................... 130 
 ...................................................................................................................................................... 132 

 ........................................................................................................................................... 134 
A  ....................................................................................................................................................... 136 

............................................................................................................................................... 138 

............................................................................................................................................... 140 
 .................................................................................................................................................. 142 

............................................................................................................................................... 144 
 ....................................................................................................................................... 146 

 ...................................................................................................................................................... 148 
 ...................................................................................................................................................... 150 
 ...................................................................................................................................................... 152 
 ...................................................................................................................................................... 154 

............................................................................................................................................... 156 
 .................................................................................................................................................................... 158 

........................................................................................................................................................................ 178 

 ........................................................................................................................................... 179 

 

 

 

 

 



 

 

 
  
  

 
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

 
  
  
  
  
  
  ( ) 

 
  
  
  
 值  
  
  
  
  
  
 Alpha  
  
  
  
  
 A  
  
  
  
  
  
  
  
  
  

 

 

 

 



 

 

(loi concernant les organismes de placement collectif) 2010 12 17
( 2010 ) UCITS 1 2 a) b) ( 2009/65/EC )

( UCITS ) ( )
 

2010 2014 11 30 Ninety One Luxembourg S.A.
2011 7 8 soci t  anonyme B162485

2010 15  

2010
 

 

CSSF
VNAV  

 

 

5  

www.ninetyone.com
 

 

 

5.5  

www.ninetyone.com
 

 

 

5.2  

A C D F I IX J JX S Z
 

-2 -3

 

-2 -3
( )  

www.ninetyone.com  

 

 

 

 

 

 

 



 

 

6  

 

 

2019 12 6  

 

 

2020 5 13  

 

 

(www.ninetyone.com)  

 

 

12 31 4 6 2
 

(www.ninetyone.com)

 
 

 

 

 

 

www.ninetyone.com/eummf  

 

  
  
 WAM WAL  
 10

 
  
  

 

 

 

 

 

 

 
 
 



 

 

 

 

 

(1) 
(2) 

(3) (4)  

( ) ( )
( )  

( 2 ) ( )
 

 

 

 

4.3  

 

 

 

 

 

1933
( ) 1933

( 1933
S ) (

) 5  

1940 3(c)  

( )  

(a) 1933  

(b) 1940  

(c) 1974 1986
4975  

(d)  



 

 

 

 

(i)
(ii)

(iii) 45-106
31-103  

 

 

 

2001
Cth 761G 2001 Cth 6D 7.9



 
49, Avenue J.F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 
 
 

 
2-4,Avenue Marie-Thérèse 
L-2132 Luxembourg 
Grand Duchy of Luxembourg 
 
 

 
Ninety One UK Limited 
55 Gresham Street 
London EC2V 7EL 
United Kingdom 
 
 

 
 
Claude Niedner 
Partner, Arendt & Medernach S.A. 
41A, avenue J.F. Kennedy 
L-2082 Luxembourg 
Grand Duchy of Luxembourg 
 
Greg Cremen 
19, rue de Bitbourg  
L-1273 Luxembourg 
Grand Duchy of Luxembourg 
 
Nigel Smith 
c/o Ninety One UK Limited 
55 Gresham Street 
London EC2V 7EL 
United Kingdom 
 

Kim McFarland( ) 
c/o Ninety One UK Limited 
55 Gresham Street 
London EC2V 7EL 
United Kingdom 
 
Grant Cameron 
c/o Ninety One Guernsey Limited 
1F, Dorey Court, Elizabeth Avenue 
St Peter Port, Guernsey 
GY1 2HT  
Channel Islands 
 
Matthew Francis 
c/o Ninety One UK Limited 
55 Gresham Street 
London EC2V 7EL 
United Kingdom 
 
 
 
 
 
 
 
 



 

 
Ninety One Luxembourg S.A. 
2-4, Avenue Marie-Thérèse 
L-2132 Luxembourg 
Grand Duchy of Luxembourg 
 
 

 

Johan Schreuder ( ) 
c/o Ninety One Luxembourg S.A. 
2-4,Avenue Marie-Thérèse 
L-2132 Luxembourg 
Grand Duchy of Luxembourg 
 
Anna Liberska 
c/o Ninety One Luxembourg S.A. 
2-4,Avenue Marie-Thérèse 
L-2132 Luxembourg 
Grand Duchy of Luxembourg 
 
Daniel Couldridge 
c/o Ninety One Luxembourg S.A. 
2-4,Avenue Marie-Thérèse 
L-2132 Luxembourg 
Grand Duchy of Luxembourg 
 
 

 
Ninety One UK Limited 
55 Gresham Street 
London EC2V 7EL 
United Kingdom 
 
 

 
 

 

8  

 

36 3609-3614  
 
Ninety One North America, Inc. 
666 5th Avenue 
New York, New York 10103 
U.S.A. 
 
Ninety One SA Proprietary Limited 
36 Hans Strijdom Avenue 
Foreshore 
Cape Town 8001 
South Africa 
 
 
Compass Group LLC 
135 East 57th Street 
30th Floor 
New York, New York 10022 
U.S.A 
 
Ninety One Singapore Pte. Limited 
25 Duxton Hill #03-01 
Singapore 
089608 



 

 
State Street Bank International GmbH, Luxembourg Branch 
49, Avenue J.F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 
 
 

 
State Street Bank International GmbH, Luxembourg Branch 
49, Avenue J.F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 
 
 

 
RBC Investor Services Bank S.A. 
14, porte de France 
L-4360 Esch sur Alzette 
Grand Duchy of Luxembourg 
 
 

 
Ninety One Guernsey Limited 
1F, Dorey Court, Elizabeth Avenue 
St Peter Port, Guernsey 
GY1 2HT  
Channel Islands  
 
 

 
 

 
Ninety One Botswana Proprietary Limited 
Plot 64511 Unit 5 
Fairgrounds 
Gaborone 
Botswana 

 
 

 
8  

 
36 3609-3614  
 

 
J.P. Morgan Administration Services (Ireland) Limited 
J.P. Morgan House 
International Financial Services Centre 
Dublin 1 
Ireland 
 

 
Ninety One Singapore Pte. Limited 
25 Duxton Hill 
#03-01  
Singapore 
089608 
 
 
 
 
 



 

 
Allfunds Bank S.A. 
Calle de la Estafeta, 6 
28109 Alcobendas 
Madrid 
Spain 
 

 
Ninety One Fund Managers SA (RF) (Pty) Limited 
36 Hans Strijdom Avenue  
Foreshore 
Cape Town 8001 
South Africa  
 

 
RBC Investor Services Bank S.A., Esch-sur-Alzette, Zurich Branch 
Bliecherweg 7 
CH-8027 Zurich 
Switzerland 
 

 
Ninety One UK Limited 
55 Gresham Street 
London EC2V 7EL 
United Kingdom 
 
 

 
KPMGLuxembourg, Société coopérative 
39, Avenue John F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 
 
 

 
Arendt & Medernach S.A. 
41A, avenue J.F. Kennedy 
L-2082 Luxembourg 
Grand Duchy of Luxembourg 



 

 
 

1933 1933  

1940 1940  

ABCP  

1933 D  

 

State Street Bank International GmbH, Luxembourg Branch  

 

 

/  

 

 

12 24
http://www.ninetyone.com  

 

A   

  

  

  

CCASS  

CCDC  

PRC ( )  

A A  

/  

(i) (ii)
/ (iii)  

PBOC
 

 

 



 

( )

 

 

應急可換股債券（CoCos） 應急 應急

應急 Cocos  

 

Ninety One UK Limited  

CSDCC  

CSRC  

CSSF  

CSSF 11/512 2011 5 30 CSSF 11/512 (i) CSSF 10-4 ESMA
(ii) CSSF (iii)  CSSF  

CSSF 18/698 2018 8 23 CSSF 18/698  

CSSF 10-4 2010 7 1 2010/43/EU 2009/65/EC CSSF 
2010 12 24 10-4  

 

State Street Bank International GmbH, Luxembourg Branch  

State Street Bank International GmbH, Luxembourg Branch  

/  

ESMA  

ESMA 2014/937 2014 8 1 UCITS (ESMA/2014/937) ESMA

 

/  

 

(Fitch) ( )  

2000  

 

Ninety One Guernsey Limited  

1983 6 13 83/349/EEC
 



 

 

-2 2  

-3 3  

 

 

 

 

ABCP
6.12.7  

(i) BBB- Baa3 (ii) A-2
F-2 Prime-2

 

Ninety One UK Limited  

IRD IRD
5.2 IRD

IRD
 

/  

 

2010 2010 12 17  

Mark-to-Market 29(3)  

Mark-to-Model 29(4)  

 

 

 

 

2017 6 14 2017/1131  

(Moody’s) ( )  

 

6.5  

Ninety One Group Ninety One UK Limited  

Ninety One Representative  

 



 

OECD  

2010 7 1 583/2010
 

(1) (
) (

) (2) (3) 
(4) 

 

PBOC  

PCHSC ( ) PCHSC
BRL PCHSC 5.2  

 

1940  

 

RCHSC RCHSC
BRL RCHSC 5.2  

RBC Investor Services Bank S.A.  

2004 4 21 2004/39/EC  

CSSF  

RMB  

RESA the Recueil Electronique des Sociétés et Associations  

RQFII  

RQFII * RQFII  

* RQFII  

RQFII RQFII  

SAFE  

SCH  

 

a)  
b)  

 

 

 

 

 (i) 397  (ii) 397  

 

VNAV  

20 G20

 

 



 

S&P ( )  

 

(i) ( ) - 
( ) (ii) ( )–

( )  

 

 

 

 

 

 

 
; 

; 
; 

 

UCI(S)  

UCITS UCITS 1 2 a) b)  

UCITS 2014 7 23 2014/91/EU
2009 7 13 2009/65/EC  

UCITS 2015 12 17 Commission Delegated Regulation
2009/65/EC  

UK  

(i) (ii)
/ (iii)  

 

 

WAL  

WAM
 

 

 



 

4.1   

2010 (
)  (

)  

 ( )
 ( ) 

 ( ) 
 

 

“Bond” / “Income”
“Debt”

 
(i) 25% 10  
(ii)  
(iii) 10%  

/

 

 

10.1
20%  

2008 2 8 Grand-Ducal 
Regulation 2002 12 20 2007 3 19
2007/16/EC 85/611/EEC (UCITS)

 

RQFII 10% 100%
A 

RQFII 5%
A 

RQFII
2  

4.2  

 

4.3  

 

 

 

4.3.1  

● –  

●  



 

●  

●  

●  

●  

●  

● 

 

4.3.2  

B C
 

 

4.4  

 

4.5  

2016 6 6
2016/1011

ESMA

CSSF  

 

 



一般可以

 

(
)

 

(a)
(b)

 

( )
 

1/1000 (
)  

( )
 

 

( /
) ( )

/
( / )  

 

 

 

2% 2%

 

 

 

5.1  



 

( )
 

 

( )
20 ( )

 

5.2 ( )  

 

BRL RCHSC BRL PCHSC
BRL

 

( ) ( /
)

 

2010

 

( ) ( )
 

(
)

(i) (ii)

( 6.7 )  

 

( ) (
) (

)



 

 

( )
/

 

5.2  

 

 

 A C D F I IX J JX S Z

 

 

 

 -2 -3
( )  

  

 
 

 ( ) BRL 
RCHSC BRL PCHSC  

 7  

(1) 
(2) 

(3)  (4) 
 

 

 

www.ninetyone.com  

 

 

 

( RCHSC ) BRL RCHSC BRL RCHSC
( ) RCHSC ( RCHSC )
( ) ( )
10  



 

RCHSC RCHSC
RCHSC RCHSC RCHSC

 

RCHSC RCHSC
 

RCHSC RCHSC ( ) RCHSC ( )
RCHSCs RCHSC  

BRL BRL RCHSC RCHSC
 

BRL RCHSC BRL RCHSC
BRL  

BRL RCHSC
BRL RCHSC BRL BRL RCHSC

BRL
BRL RCHSC BRL RCHSC

BRL RSHSC BRL RCHSC
BRL RCHSC BRL  

RCHSC
RCHSC

RCHSC BRL RCHSC
RCHSC  

(A) RCHSC
RCHSC RCHSC

RCHSC RCHSC
80  

 
(B) 

RCHSC RCHSC RCHSC
RCHSC RCHSC

80
10%  
 

(C) RCHSC
RCHSC RCHSC

RCHSC RCHSC
10%

 

RCHSC 80% RCHSC
RCHSC RCHSC

 

 ( )
A

 

www.ninetyone.com
RCHSC 80% RCHSC

80
RCHSC 80 10% 10%

 



 

 

RCHSC BRL RCHSC
RCHSC RCHSC

RCHSC  

 

PCHSC PCHSC
BRL PCHSC BRL PCHSC

 

BRL PCHSC BRL RCHSC BRL  

PCHSCs
PCHSC  

PCHSCs
10  

PCHSC  

  

 PCHSC  

 PCHSC  

2-10%  

PCHSC  

PCHSC BRL PCHSC
PCHSC PCHSC

PCHSC  

 

PCHSC BRL PCHSC BRL 
RCHSC

PCHSC
www.ninetyone.com  

A
 

PCHSC PCHSC PCHSCs  

www.ninetyone.com  

IRD  

IRD

IRD IRD IRD

IRD
IRD IRD

 



 

IRD IRD

IRD
IRD

IRD
 

IRD IRD
IRD

IRD IRD

IRD

IRD
IRD

IRD IRD
IRD

 

IRD  

IRD  

IRD 5.2  

 

A C D F IX JX Z ( 5.2 )  

(I S ( ) ) I J S
 

 

 

 

 

  

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

*
  (

) 

    

* 
   

 
^ 

*  

^Z Z  

 

S S
 

 

 



 

IX J JX  

a) 
 

b) (i) (ii)
 

c) (
)  

J 5.2  

IX J JX IX J JX  

BRL RCHSC BRL PCHSC
RCHSC BRL RCHSC  

 

I IX J JX S I IX J JX S A
I IX J JX S A  

(i) 50  ( ) 
(ii)

/
 

5.3  

CSSF

 

 

State Street Bank International GmbH, Luxembourg Branch  

5.4  

( )
5.2

( )

 

( )  

 

 (i)  (ii) 
 

 

(
)

 



 

 

 

  A = [BxCxD] 
             E 

A  
B  
C  
D  
E  

( )
(i) (ii)

 

/  

 

/ 5.5  

( 6.7 )  

5.5  

( ) 
 

 

( )
(i)

(ii)  

 

 

 RCHSC  PCHSC
(3)

 

 



 

/ /  10%
 (i) (ii)  (iii) 

 

/
 

/ / /
 

 

/  

 

(
)  

 

5.6  

 

 
 

 

5.7  

5
 

/

2% 

 

/

 

5.8  

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

 



 

6.1  

1984 1 5 1994 ( ) 2008 7 1
(SICAV)

2008 7 21 RESA ( Mémorial, Recueil des Sociétés et Associations) 
2011 7 1 2015 6 30 2018 6 30 2018 12 7 2020 6 2
2020 6 30 RESA Registre de Commerce et des Sociétés

(B 139420)  

7,049,137,986.35 165,546,139.074  

6.2  

49 Avenue 
J.F. Kennedy, L-1855 Luxembourg

RecueilÉlectronique des Soci t s et Associations

1915 8 10 450-1 450-3 ( ) ( 1915 )
 

 

 

 

 

6.3  

12 31 4 6 2
 

www.ninetyone.com
 

 

6.4  

 

(a)  

 

(b)  

 

(c)  

 

 



 

6.5  

 

 

 

6.5 1 2 4 7  

 

1) 

 
2) 2) 5) 

 
3) 1) 

 
4) 

 
5) OTC

OTC

 
6) 1) UCITS UCI

 2)  
7) 

 

 

 

 

 

 

 



 

6.6  

(  )
 

(www.ninetyone.com)  
 

6.7  

 

a) 
 

b)  
c) 

 
d)  
e) 

 
f) 

 
g)  
h)  
i) 

 
j) 

 
k)  
l)  
m) 

 
n)  

 

 

 

 

 

6.8  

 

 ( )  
  

2010

50
 



 

6.9  

(i) (ii) 
(iii) 

 (iv)  

 

 

6.10  

UCITS 2010
UCITS

2010 2010

 

 (i) UCI
 (ii) UCI UCI

 

1915 UCI  

6.11  

 

(a) 2014 11 30
90 2018 5 25

(EU) 2016/679  

(b) 2014 11 30
90 ( RQFII)

( HSBC ) 2015 4 22 ( RQFII ) RQFII
RQFII HSBC  

(c) State Street Bank International GmbH, Luxembourg Branch State Street Bank Luxembourg S.C.A.
2019 11 4 State Street Bank International GmbH 2016 5 10

90
( RQFII) HSBC) 2015 4 22 ( RQFII

)
HSBC  State Street Bank International GmbH, Luxembourg 

Branch HSBC RQFII
2018 5 25 (EU) 2016/679  

(d) State Street Bank International GmbH, Luxembourg Branch State Street Bank Luxembourg S.C.A.
2019 11 4 State Street Bank International GmbH 2014 11 30

90
2018 5 25 (EU) 2016/679  

(e) 2014 11 30
90 2018 5 25

(EU) 2016/679  

(f)  RBC Investor Services Bank S.A. 2014 12 8 2018 5 24
90

2018 5 25 (EU) 2016/679  

 



 

6.12  

6.12.1  

(www.ninetyone.com)  

6.12.2  

 

6.12.3  

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

www.ninetyone.com閱覽，亦
 

6.12.4  

CSSF  10-4
CSSF 18/698

 

6.12.5  

www.ninetyone.com
 

6.12.6   

www.ninetyone.com/eummf  

i.  
ii.  
iii. WAM WAL  
iv. 10   
v.  
vi.  

6.12.7    

 

 

 

 

 

 



 

- e 
-  
-  
-  
-  
- 

 

 

-  
-  
-  

o  
o  

-  
o   
o  
o  
o 

 
o  
o  
o  
o 

 

 

 

 

 

 

 



 

7.1  

-2 -3  

( -2 -3)
/

( 9.1 ) ( )

 

 

 

-2
( )

 

-3
-3

 

/

(www.ninetyone.com)
 

 

BRL RCHSC BRL PCHSC BRL

 

 

( ) ( )

 

 

 

 

 

 

 



 

 

 

7.2  

/

 

-3

 
 

7.3  

 

 

 

IRD  

-2 -3  

7.4  

 

 

 



 

8.1  

 

Kim McFarland
 

 
 

C. Niedner ( ) Arendt & Medernach S.A.
(ALFI) Comité pour l’Observation des Marchés(

) 1993 Banque Générale du Luxembourg 
S.A. Université Robert Schuman de Strasbourg (France) Université Robert 
Schuman de Strasbourg (France) Hautes Etudes Commerciales (HEC), 
Paris (France) 1993  

G. Cremen( ) Greg 30
(The Prudential Assurance Company) Legal & General (Fidelity International)

(AXA Asset Managers)
Greg  

K.McFarland 1993
Kim Kim University of Witwatersrand
1987 Price Waterhouse Kim

 

N. Smith
Nigel 1997

Loughborough University 1999 IMC 2016 2018
 

G. Cameron Ninety One Guernsey Limited
1996 2000 1988 KPMG

1991 KPMG 1994 Grant
University of Witwatersrand 1987 1989 Grant

 

M. Francis Ninety One UK Limited

2010 Matthew 2003
University of Essex 2004 University of Law

2007 Matthew 2015 University of Chicago 
Booth School of Business  

8.2  

Ninety One Luxembourg S.A. 2011 7 8 soci t  
anonyme Ninety One International Limited  

2011 8 8 Mémorial Greffe du Tribunal d
Arrondissement 2020 3 16 2020 4 6 RESA Mémorial

 

2010 15  

Daniel Couldridge Anna Liberska Johan Schreuder  (
)  

Adam Fletcher Johan Schreuder Grant Cameron David McGillveray Richard Haxe  

2010



 

( ) Ninety One UK Limited  

UCITS
2011/61/EU

 

UCITS

www.ninetyone.com/remuneration
 

8.3  

 

Ninety One UK Limited
 

55 Gresham Street, London, EC2V 7EL, United Kingdom Ninety One UK Limited 1986 7 10
 

 

 

8.4  

 
 

Ninety One North America, Inc. Ninety One SA 
Proprietary Limited Ninety One Singapore Pte. Limited Compass Group LLC

 

8.5  

8.5.1    

State Street Bank International GmbH 2010
State Street Bank International GmbH Brienner Str.  59, 80333 
München, Germany HRB 42872 ECB

BaFin State Street Bank International GmbH, Luxembourg Branch
CSSF State Street Bank International GmbH, 

Luxembourg Branch RCS B 148 186 State Street Bank International 
GmbH State Street State Street Corporation  

 
 



 

8.5.2    

 

 
 
a)  
b)  
c)    ACD  
d)     
e)  

 
8.5.3    
 

 
 

UCITS UCITS 18
 

 
UCITS

 
 

 
 

UCITS
 

 
 

 
8.5.4    
 

 
 

UCITS 22(5)(a) State Street Bank and Trust Company
Copley Place 100, Huntington Avenue, Boston, Massachusetts 

02116, USA State Street Bank and Trust Company State Street
UCITS  

 
http://www.statestreet.com/about/office-

locations/luxembourg/subcustodians.html  
 
8.5.5    
 

90

 
 
8.5.6    
 

UCITS
 

 
 
 
 
 
 



 

8.5.7    
 

 
 

(i) 
 

(ii) 
 

 
 

 
(i) 

 

(ii) 
 

(iii)  

(iv)  

(v)  

 
 

 
 

 
 

 
 

(1)  (a) (b) 
 

 
(2)  

 
(3) 

 
 

(4)  
 

 
 

 
 

 
 



 

8.6  

State Street Bank International GmbH
 

 

 
 

90

CSSF
 

8.7  

RBC Investor Services Bank S.A. RBC Investor Services Bank 
S.A. 1994 “First European Transfer Agent” 1993 4 5

 

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

2 ( )
/

 

8.8  

State Street Bank International GmbH, Luxembourg Branch
8.6  

8.9  

Ninety One Guernsey Limited Ninety One Guernsey Limited 1980
2 7 1F, Dorey Court, Elizabeth Avenue, St Peter Port, Guernsey, 

GY1 2HT, Channel Islands  

( )  

8.10  

Ninety One UK Limited

/  

8.11  

 
 



 

(i) 
(ii) 

(iii) (i)  (ii) 

 
 

 
 

 



9.1  

( )
/  

 

S
 

(i) (ii) (iii)
10%

0.25%  

9.2  

 

9.3  

( )
/

 

9.4  

0.01%
 

9.5  

( ) 0.05% 0.30%

 

9.6  

0.00% 1.25%

 

9.7  

0.05%
( )

 

9.8  

( )
(taxe d’abonnement) ( taxe d’abonnement )

/

( )



 

( )  

 

9.9  

( )  

( )  

 

9.10  

www.ninetyone.com
 

 

 

 

9.11  

 

 

9.12  

( )  

 



 

10.1  

A.  

(1)  

(2)  

(3)  

(4)  
 -  (1) (3)  
 -   

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

 -  UCIs (
)  

 -  UCIs UCITS
UCITS  

 - UCIs  
 - UCITS UCIs 10% UCITS UCIs  

(6) 12
 

(7) (1)(2) (3)
/  

 (i)  - A  
  -  
  -   
 (ii) -  

(8) 
 

 - 
 

 - (1) (2) (3)  
 - 

 
 - 

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

 

B.  

(1)  10% A (1) (4) (8)  

(2)   

(3)  10%
 

(4)   

 

 

 

 



 

C.   

(a)   

(1) (5) (8)  

●  

(1)   
(i)  10%  
(ii) 5% 40%

 

(2)  20%  

(3)  
(1)(i) 10% 35%  

(4) 
(1)(i) 10% 25%

5% 80%  

(5) (3) (4) (1)(ii) 40%  

(6)  100% OECD
20 (G20)

(i) (ii)
30%  

(7)   (b)
/ (1) 20%  

 -  
 -  
 -  

20% 35%
 

●  

(8) 20%  

●  

(9)   A 6 10%
5%  

(10)  (1) (5) (8) (9) (13) (14) 
(1) (5) (8) (9) (13) (14)  

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

CSSF
BBB-

Baa3 BBB-

 

9

 



 

10
CSSF (EU) 2015/2365

 

 

 

0%

 

 

●  

(12) 10% UCITS UCIs
 

  

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

 2010 181
 

 UCITS UCIs 30% UCITS / UCIs
UCITS UCIs 2010 43  

 (i) (ii) (iii)
10%

0.25%  

 6%  
 
 ( ) /

 
  
 10%  
 ( )  
 2010

 

●  

(13) (1) (8) (9)  
-  
- /  
- 20%  

(14)  (1) (3) (4) (8) (9) (13) (1) (3) (4) (8) (9) (13)
35  

(b)   

(1)   



 

(2)  (i)  (ii) 
(iii)  (iv) UCI

 

 (ii)  (iv)  

- (1) (2)  
o  
o  
o  
o  (i) 

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

o 
 

D.   

(1)   

(2)   

(3)   

(4)   

(5)  A (5) (7)
(8)  

(6)  A (5) (7) (8)  

(7)   
-  
-  

E.   

(1)  

(2)  
 

(3)  

(4) 6 C.(a)(1)–(9) (12)–(14)  

 

AA. 
 

(1)   
 

  
 

  
 

  
 

 
 

  -  
 



 

  - 1 (a) (b) (c)  
 
  - 

 
 
   -  

10,000,000 1978 7 25 78/660/EEC

 
 

  
 

 f
 

 
(2) ABCP ABCP

 
  
 i. 2015/61 13 2B 2

397  
 
 ii. ABCP ABCP : 
 
  - ABCP

ABCP  
 
  - ABCP   
 
  - 2013 6 26 CRR

575/2013 242 (11)  
 
 iii. STS ABCP  
 
 iv.  (2) (ii) (iii) ABCP 397  
 
 v.  (2) (i) (iii) WAL  
 
(3) 12

CRR 107(4)  
 
(4)  
 
 -  
 
 - ; 
 
 - 10%  
 
(5) OTC  
 
 i.  
 
 ii.  
 
 iii.  
 
 iv. 

   
 
(6)  
 
 i. 7 iii

 
 



 

 ii.   
  
 iii.  
 
 - 10.1 AA.(3)  
 
 - 10.1 AA.(7)b 10.1 AA.(1) (7)  
 
 iv.  
 
(7)  
 
 a.  
  i. 2  
 
  ii.  
 
  iii. 10.1 AA.(1)

 
 
  iv. ABCP  
 
  v. 

 
 
  vi.  
 
 b. (7) iii 10.1 AA.(1)

 
 
  i. 

 
 
  ii. 

 
 
BB.  
 
(1) UCITS 50(2)  
 
CC.  
 

 
(1) (5) (6) (7) (16) (17)  

 

 
(1) ABCP

ABCP 5% 5%
40% 10%  

 
(2) 

(1) 5% 10%

5% 40%  
 
(3) 10.1 AA. (1) f. (EU) 2015/61 11(1) (c)

(2) (1) 10% 20% 5%
(2) 60%  

 
(4) 

 



 

 
(5) ABCP 20% 15%

10.1 AA.(2) ABCP ABCP  
 

 
(6)  10%  
 
(7)  10%

(6) 10% 15%  
 

 
(8) 10%  
 

 
(9) 

15% CC. (4)  
 
(10) 15%  
 

 
(11) 5%  
 
(12) 17.5%  
 
(13) 

0.25%  
 
(14)  
 
 a.  
 
 b. 2010

 
 

 
(15)  10.1 AA.(5)

5%  
 

 
(16) (1) (15)  
 
 - ABCP  
 
 -  
 
 -  
 

15%

(16) 20%  
 

 
(17) 10% ABCP

 



 

 
(1) WAM 60  
 
(2) WAL 120 (6)  
 
(3)  7.5% 1 1

7.5%  
 
(4)  15% 5 5

15%  
 
(5)  (4)

7.5% 5  
 

DD.(2) WAL

 
 
 i.  
 ii.   
 iii.  
 

DD.(2) ABCP WAL
(i) (ii)  

 
(6) DD.

 
 

 
(1) 10.1 AA.(1)-(7)  
 
(2) ABCP  
 
(3) 

 
 
(4)  
 
(5)  

10.2  

A.   

4

10.2  

10.1 10.3  

4  

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

CSSF ESMA 2012/832
 

● CSSF
 



 

 
 

  
  
 

20%  
  

●  
 

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

10.3

 

B.  1 

 

 

(i) 
CSSF  

(ii) CSSF  

(iii) 
100  

i OECD
/ ii / iii

OECD  

 

20
10.1 C.(b)  

 

(iv)  
  
 50  
  
  
  

(v) 10.1 C.(a)(9) (13)  

 
 

 



 

0%
(iv)  

 

9

 

C.  2 

CSSF ( )

 

 

 

10.1 AA.(1)  

10.1 AA.(6) (7) 10.1 CC.(a)(8) (9) (17)
2018 4 10 (EU) 2018/990 (EU) 2017/1131 2  

 

(i) CSSF  

(ii) 
 

(iii) /  

(iv)  

(v) CSSF
/  

(vi) ( )  

(vii) CSSF
 

(viii) 10.1 C.(a)(9) (13)  

0%
50  

100%  

25
75

 
 

 



 

9

 

 

10.3  

10.2 A.
10.1 AA.(1) 10.1 AA.(7) b.

(i) (ii)  

10.1 AA.(7)b. 2018 4 10 (EU)
(EU) 2017/1131 2  

 

 
-  
- 

 

 

 

10.1 AA.(1) 10.1 AA.(7)b. ( )  

i OECD
/ ii /

iii OECD  

i 10.1 AA.(1)
/ ii 10.1 AA.(7)b.  

 

 

 

 

 

/



 

95%  

 

 

CSSF
 

10%
20%

(i) (ii)
i. iv.

i. iv.  

i. 10.1 A.(6) 10.1 AA.(3)  
ii. 10.1 AA.(7)b.  
iii. ( )  
iv. ( )  

 

10.4  

2010 CSSF 11/512 ( CSSF 18/698 )

 

 

[ ]

 

10.1 10.1
 

10.1  

10.4  
 
 
 



 

A.  

 

( )
 

 (
 

99% 20  

 

 

 

 

2  

 

 

 

B.  

 

 

 

( )
 

 



 

11.1  

( )

 

11 (tax)
(duty) (levy) (impost) /

impôt sur le revenu des collectivités impôt commercial 
communal contribution au fonds pour l’emploi impôt sur le revenu

impôt sur la fortune (levies)

 

11.2  

0.05% (taxe d’abonnement)
0.01% I J S

2010 174 a) b) 0.01
I J S ( )

 

1,250 75  

 

11.3   

 

/  

 

 

 

 

6
i 5
10% ii 5

5 6

 

 

sociétés de capitaux
 

 

 

 



 

 

i 2010 UCI ii 2007 2 13
iii 2007 5 11  

-  

 

 



 

11.4  

i ii 2010 UCI iii
2004 3 22 iv 2004 6 15 v 2007
2 13 vi 2007 5 11  

11.5  

( BFSMA ) BFSMA
BFSMA

 

12 31
0.0925 ( 0.01%

) BFSMA
0.025%

 

11.6  

VAT

 

 

11.7  

 

 

11.8  

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

2016 1 1 OECD
DAC DAC  

OECD multilateral competent authority agreement
2016 1 1



 

2015 12 18 DAC
 

 

2016 1 1
2017 6 30

(i)  (ii) 
I  

2002 8 2  

 

 

30
90  

DAC
 

 ("FATCA") 

FATCA
30%  

2014 3 28 FATCA

 

 

 

-  

-  

-  

-  

-  

FATCA  



 
 

 

1.  

VNAV  

2.  

 

3.  

www.ninetyone.com
 

4.  

 

 

 

 

 

5.  

   

 LIBID 1 Week USD  

LIBID 1 Week USD
 

 

6.  

 

7.  

4.3 闗
 

8.  

5.2  

  



 

9.  

 

  † ♦ ♦ ♦ 
      
      
      
      

      
      
      

* -2 -3
www.ninetyone.com  

†  
♦  
 

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

12.  

  
 

 



 

 

 

1.  

VNAV  

2.  

 

3.  

www.ninetyone.com
 

4.  

 

 

 

 

 

5.  

 

LIBID 1 Week GBP  

LIBID 1 Week GBP
 

。 

6.  

 

7.  

4.3 闗
 

8.  

5.2  

  



 

9.  

 

  † ♦ ♦ ♦ 
      
      
      
      

      
      
      

* IRD -2 -3
www.ninetyone.com

†  
♦  
 

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

  
 

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

ICE LIBOR 3 months USD  +4%

 

 (i) (ii)  (iii) (iv) 
(v)  (vi) 

 

 

20%
CoCos 20% 10%  

期貨 遠期合約及掉期（包括總回報掉期
 

/
 

4.  

 

ICE LIBOR 3 months USD
 

5.  

Ninety One North America, Inc. 

6.  

( 5.5 6.7
)

 

7.  

4.3 闗
 

8.  

5.2  

 



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

(i) ( ) (ii)
( ) 10%
50%  

12.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

LIBOR USD Overnight  
 

 
 

(i) 
(ii)  (iii) 

(iv) (v)  
 

20%  
 

 
 

 
 

/  

4.  

 
 

LIBOR USD Overnight
 

5.  

Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

  



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

(i) ( ) (ii)
( ) 10%
50%  

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 
 

( )

 
 

 
 

CoCos 20%  
 

 
 

/  

4.  

   
 

BofAML Global High Yield Constrained USD Hedged Index

 
 

 
 

  
 

 

5.  

Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

.  

4.3 闗
 

 



 

8.  

5.2  

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

i ( ) ii
( ) 10%

50%  

12.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 
 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

 

/  

4.  

   

BofAML Global Broad Market Corporate USD Hedged Index
 

 

  

 

 
5.  

Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

  



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

(i) (ii)
10%

50%  
 

 
 
1) iBoxx  
2) iBoxx  
3) iBoxx  
 
iBoxx IBOXIG
https://www.markit.com/Content/Documents/Products/Factsheets/iBoxx/MKT_iBoxx_USD_Liquid_Investment_Grade_Index_fa
ctsheet.pdf www.markit.com/indices

 
 
iBoxx QW5A
https://cdn.ihs.com/www/pdf/MKT-iBoxx-EUR-Benchmark-Indices-factsheet.pdf

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

www.markit.com/indices  

 

 

 



 

12.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 



 

 

 

1.  

 

 

2.  

www.ninetyone.com
 

3.  

 

 

 

CoCos 20%  

 

/  

 

4.  

   

BofAML European Currency High Yield Constrained EUR Hedged 
Index  

 

  

 

5.  

Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

 

8.  



 

5.2  

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

i ( ) ii
( ) 10%

50%  

12.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
( )  

 

 

20%  

/  

B- B3

 3%

 

4.  

 

JP Morgan GBI-EM Global Diversified Index
 

  
 

  

 

5.  

Ninety One Singapore Pte. Limited 

5.  

( 5.5 6.7
)

 

6.  

4.3 闗
 

 



 

7.  

5.2  

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  

 

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
 

( ) /
 

/  

 

/ (
)  

20%  

4.  

 

JP Morgan GBI-EM Global Diversified Index
 

  
 

  

 

5.  

( 5.5 6.7
)

 

6.  

4.3 闗
 

7.  

5.2  

  



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
 

 

 

/ (
)  

4.  

 

JP Morgan GBI-EM Global Diversified Index
 

  
 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
( )  

 

20%  

10%  

 

/  

4.  

 

JP Morgan EMBI Global Diversified Index  

 
 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

  



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  

 



 

 

 

1.   

 

2.  

www.ninetyone.com
 

3.  

( )
( )  

 

20%  

 

/ (
)  

4.  

 

50-50 JP Morgan JEMB Hard Currency/Local Currency 50-50 
Index  

 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
 

 

( )  

90%  

20%  

10%  

 

/  

4.  

 

JP Morgan CEMBI Broad Diversified Investment Grade 
Index  

  
 

  

 

5.  

Ninety One SA Proprietary Limited  

6.  

( 5.5 6.7
)

 

7.  

4.3 闗
 

8.  

5.2  

 



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

(i) ( ) (ii)
( ) 10%
50%  

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
 

 

( )  

20%  

10%  

 

/  

4.  

 

JP Morgan CEMBI Broad Diversified Index  

  
 

  

 

5.  

Ninety One SA Proprietary Limited  

6.  

( 5.5 6.7
)

 

7.  

4.3 闗
 

8.  

5.2  

  



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

(i) ( ) (ii)
( ) 10%
50%  



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
 

 

20%
RQFII  

20%  

10%  

 

/ (
)  

4.  

 

JP Morgan Asia Broad Diversified Index  

 
 

  

 

5.  

Ninety One Singapore Pte. Limited, 晉達資產管理香港有限公司及 Ninety One SA Proprietary Limited 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

 



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

(i) ( ) (ii)
( ) 10%
50%  

 

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )  

/ ( )

 

 

20%  

10%  

 

/ (
)  

4.  

 

  Bloomberg Barclays Global Aggregate - Chinese Renminbi Index
 

  

  

 

5.  

Ninety One Singapore Pte. Limited, Ninety One SA Proprietary Limited 及晉達資產管理香港有限公司 

6.  

( 5.5
6.7 )

 

7.  

4.3 闗
 

8.  

5.2  



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

(i) ( ) (ii)
( ) 10%
50%  

RQFII / /  

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
( )  

( )  

(CoCos) 10%  

 

 

4.  

 

JP Morgan CEMBI Broad Diversified Latin America Index
 

  

  

 

5.  

Compass Group LLC  

6.  

( 5.5 6.7
)

 

7.  

4.3 闗
 

8.  

5.2  

  



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

 

(CoCos) 10%  

90%  

 

/  

4.  

 

JP Morgan CEMBI Broad Diversified Investment 
Grade Latin America Index  

  

  

 

5.  

Compass Group LLC  

6.  

( 5.5 6.7
)

 

7.  

4.3 闗
 

8.  

5.2  



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

 

 

  



  

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

( )
40%  

(i) ( ) (ii) (iii)
/ 25%  

/  

4.  

   

 

5.  

Ninety One North America, Inc. 

6.  

 

7.  

4.3 闗
 

8.  

5.2  



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

(i) ( ) (ii)
( ) 10%
50%  

 

  



 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

UCITS UCIs  

(i) (ii) 
(iii) 20%  

20%  

CoCos 10%  

UCITS UCIs 20%
10%

 

20% 2008 2 8 Grand Ducal Regulation

1:1 ETCs
UCITS UCIs  

30%  

 

10% UCITS UCIs  

4.  

   

 

5.  

Ninety One North America, Inc. 

6.  

 

7.  

4.3 闗
 

 



 

8.  

5.2  

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

 – 

10% 50%
 

 



 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

(2010 41
(2) )

( ) / UCIs / UCITS
( )

 

 

75%  

/  

4.  

 

50% MSCI 25% 25% 
50% MSCI Emerging Markets (Net Return) Index, 25% JP Morgan GBI-EM Global Diversified 

Index, 25% JP Morgan EMBI Global Diversified Index  

  
 

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2   



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

(
) 75%  

 

30% UCITS UCIs 10.1C.(a)(12)  

/  

4.  

 

 60% MSCI  + 40% 60% MSCI AC World Net Return 
Index+ 40% FTSE World Government Bond Index  

  
   

 

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

11.  

  

10% 10%
 

 

 

 
 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

*
US CPI + 5%

 

(2010 41 2 )
( ) /

UCIs / UCITS (
)  

 

(i) ( ) (ii)
(iii) /  

100% UCIs / UCITS 10.1  

20%  

10%  

/  

* ( )  

4.  

 

US CPI
 

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  



( ) 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 + 4%
 

(2010 41 2 )
( ) /

UCIs / UCITS (
)  

 

(i) ( ) (ii)
(iii) /  

100% UCIs / UCITS 10.1  

20%  

10%  

/  

4.  

 

EURIBOR 3 months
 

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

  



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

11.  

(i) ( ) (ii)
( ) 10%
50%  

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

 

/  

4.  

   

MSCI MSCI AC World (Net Return) Index  

 

  

 

5.  

. 
( 5.5 6.7 )

 

6.  

4.3 闗
 

7.  

 

 

 

 

 

 

 

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

 

/  

4.  

   

MSCI MSCI AC World (Net Return) Index  

 

  

 

5.  

 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

 

 

 

 



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

  

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

 

/  

4.  

   

MSCI MSCI AC World (Net Return) Index  

 

  

 

5.  

Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

Z Z  

 

 

 

 

 



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

/  

4.  

   

MSCI MSCI AC World (Net Return) Index  

 

 

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

/  

4.  

 

MSCI MSCI AC World (Net Return) Index  

  

  

 

5.  

Ninety One SA Proprietary Limited 及 Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

 

 

 

 

 

 



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

/  

4.  

 

MSCI MSCI AC World (Net Return) Index  

  

  

 

5.  

Ninety One SA Proprietary Limited 及 Ninety North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

 

 

 

 

 

 



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

/  

4.  

 

MSCI MSCI AC World (Net Return) Index  

  

  

 

5.  

Ninety One SA Proprietary Limited 及 Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

  



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

B H A RQFII
A  

 

 

4.  

 

MSCI MSCI AC World (Net Return) Index  

  

  

 

5.  

 

6.  

4.3 闗
 

7.  

5.2  

 
 

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

/
 

 

 

/  

4.  

 

500 S&P 500 (Net Return) Index  

  

  

 

5.  

Ninety One North America, Inc. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

 

 

 

 

 



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 



Alpha  

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

 

/  

4.  

 

FTSE All Share (Total Return) Index  

  

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( ) ( )

 

 

 

/  

4.  

 

MSCI MSCI AC Asia ex Japan (Net Return) Index
 

  
 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

  



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
 

A ( )  

 

/  

4.  

 

MSCI MSCI China All Shares (Net Return) Index  

  
 

  

 

5.  

 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

(i) (ii)RQFII RQFII
RQFII

RQFII RQFII
RQFII

RQFII
/  



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 )* 

4  
( 10 ) 

* (
)  

 

  



A  

 

  

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

RQFII  

 

A
 

 

 

4.  

 

MSCI A MSCI China A Onshore (Net Return) Index  

 

  

 

5.  

 

6.  

( 5.5 6.7 )
 

 

 

 

 

 



 

7.  

4.3 闗
 

(i) (ii)RQFII RQFII
RQFII

RQFII RQFII
RQFII

RQFII
 

8.  

5.2  

9.  

 

 

 
†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

5  
( 11 )* 

4  
( 10 ) 

 
*

( )  

  



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( )
 

50%  

A  

 

/  

4.  

 

MSCI MSCI AC Asia Pacific ex Japan (Net Return) Index
 

 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

20%  

 

 

 

 

4.  

 

MSCI MSCI AC Asia Pacific ex Japan Index (Net Return) Index
 

  

  

 

5.  

Ninety One North America, Inc. 及 Ninety One SA Proprietary Limited  

6.  

5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

 

 



 

9.  

 

 
†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 

12.  

 – 

[30%] [50%]
 

 
 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

/ /
/ /

 

 

/  

4.  

 

MSCI MSCI Emerging Markets (Net Return) Index  

 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 



 

8.  

 

†

♦ ♦ ♦

每年
每年
每年
每年
每年
每年
每年

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( 50%) /
 

 

 

4.  

   

MSCI MSCI Emerging Markets Latin America (Net Return) Index
 

 

  

 

5.  

Compass Group LLC  

6.  

( 5.5 6.7
)

 

7.  

4.3 闗
 

8.  

5.2  

 

  



9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ( 

 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

( 80%)
( 50%) /

 

MSCI
 

 

 

4.  

   

MSCI MSCI Emerging Markets Latin America Small Cap (Net Return) 
Index  

 

  

 

5.  

Compass Group LLC  

5.  

( 5.5 6.7
)

 

6.  

4.3 闗
 

7.  

5.2  

 

  



8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

/
 

 

/  

4.  

   

MSCI MSCI Europe (Net Return) Index  

 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 

 



8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  
 

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 

 

  



 

 

  

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

 

 

 

4.  

   

MSCI MSCI Europe ex-UK (Net Return) Index  

 

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

 
 
 
 
 
 
 
 
 
 



7.  

5.2  

8.  

 
 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 
 
 

  



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

/  

4.  

   

MSCI  + 10-40 MSCI AC World Energy + 
Global Environment ex Select GICS 10-40 (Net Return) Index  

 
  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 

 



8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 

 
 



 

 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

/  

4.  

 

NYSE Arca NYSE Arca Gold Miners (Total Return) Index  

  

  

 

5.  

Ninety One SA Proprietary Limited. 

6.  

( 5.5 6.7 )
 

7.  

4.3 闗
 

8.  

5.2  

 

 

 

 

 

 



 

9.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

10.  

 

-2 -3
( )

 

11.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 

 

1.  

 

2.  

www.ninetyone.com
 

3.  

 

 

/  

4.  

 

MSCI MSCI AC World Select Natural Resources Capped (Net Return) 
Index  

  

  

 

5.  

( 5.5 6.7 )
 

6.  

4.3 闗
 

7.  

5.2  

 

 

 

 

 

 

 



8.  

 

†

♦ ♦ ♦

* IRD -2 -3
www.ninetyone.com  

†  
♦  

9.  

 

-2 -3
( )

 

10.  

 

  

4  
( 10 ) 

4  
( 10 ) 



 
 

 
 

 
 

 
 

A B
C  

 

 

A –  

 

  

 
 

 
 

 
 

 /
 

 
 

 

 

 ( ) (
)

( )  
 

 

 
/  

 

 



 

 
 

-2 -3 ( )
( )

 

 
 

5  

 
-2 -3

 
 

-3

-2 -3
 

  

IRD
 

IRD
5.2  

IRD IRD IRD
IRD IRD

IRD IRD
 

IRD IRD

IRD IRD
( )

 

IRD
IRD

IRD

 

IRD IRD
IRD

 

IRD  
 

IRD  



 

PCHSC

 

PCHSC
PCHSC BRL PCHSC

 

PCHSC
PCHSC PCHSC

 

PCHSC
 

( ) PCHSCs 5.2  

PCHSCs  

BRL PCHSC BRL RCHSC 5.2
BRL BRL PCHSC 5.2

BRL RCHSC BRL PCHSC  

( RCHSC )
 

BRL RCHSC
( RCHSC )

 

RCHSC
RCHSC RCHSC

 

RCHSC
 

 

RCHSC

RCHSC RCHSC BRL RCHSC

RCHSC RCHSC
RCHSC RCHSC  

 

RCHSC BRL RCHSC
RCHSC

RCHSC RCHSC
 

 
/  

/
 



 

 
( )

 

–
 

(
)

 

 

 

 5

 

 

 

–
 

 

 ( ) ( 6.7 )
 

 

 

 10% /
(  30 5.5 )

 

 

 

 
 

2010  
 

2010  
 

 



 

 

 
 

 

  

 
/

 
 

 

 
/

 

  
 

 
 

 
 

 

 

 
 

 
 

 

 
 

5.5 6.7
 

 

UCITS UCIs UCITS UCIs
 

 
/

 

ESMA 2012/832



ESM 2012/832  

 

 

 

 
 

 
/

 

 
(

– ) 

/
 

 /

 

B –  

 

 

 

  

  

 

 

/
 

/
 

 

 
 

 (“REITs”)

REITs



 

REITs
 

 
 

 

 ( )

 

 



 

 

 
BB+ Ba1

 

 ( )

 

 

 

  

 

 
 

 
 

 
 

 
 

 
 

 

 

 
 

 

 
( )  

  

100%
 

EMIR
  



 

EMIR
 

 
EMIR

  
 

 

 
(

)

 

 
( – )  

 
 

 

 

 

port  

 648/2012
EMIR

EMIR

EMIR
 

EMIR

 

 
 

 

 



( )

( ) ( )

 

 

 
 

 

 
 

 

 

 

20

 

 

CSRC SAFE  

 

 

SAFE

 

 

 

 

 

 

 



 

 

( )

 

RQFII  

 

( )  

 

( )
( OSDF ) OSDF

OSDF OSDF

OSDF OSDR
 

 

RQFII (i)
/ (ii)

 

 

A

RQFII  

A   

A A A
A

( ) A
 

 

A

 

A A
 

A ( )  

 

 



 
 

 

 

 
CIBM CIBM

,CIBM
95%  

CIBM PBOC
 

CIBM PBOC PBOC CIBM CIBM
 

CIBM (i) (ii)  

CIBM
 

CIBM 2001
 

 

 

CSDCC
 

CIBM  

 

CIBM
(

)
 

CSDCC CSDCC

CSDCC 6 12 CSDCC
CSDCC 50%  

CSDCC
 

CSDCC CSDCC  (i) (ii) 
(iii) CSDCC

 

 CSDCC
CSDCC ( )

CSDCC  
 
(i)  
(ii)  
(iii)    CSDCC  
 

CSDCC
 



 

 從中國賺取的收入和收益或須繳付預扣稅和

增值稅，以及相關增值稅附加稅

 

, 惟概不保證中國稅務機關將提供徵稅條約減免  

RQFII
 

 

 
 ( )  
  
 10%  

RQFII 

2014 11 17 RQFII
10%

6%
12%  

 

2016 5 1
2018 11 7 2021 11 6 财税[2018]108

 (
)  

 

2018 11 7 2021 11 6 财税[2018]108
 ( )

 

( )

 

 CIBM

CIBM CIBM  
 

CIBM
 

 

 
 



CIBM
RQFII CIBM

 
 

CMU
CMU CMU

CMU
CMU

CMU

 
 

 
 

 
 

 
 

CIBM
 

 
CIBM

 

CIBM  
 

CIBM  
CIBM 2016

CIBM
 

CIBM  

CIBM PBOC SAFE
 

i. PBOC 2016 2 24 2016 3  
ii. PBOC 2016 5 27

 
iii. SAFE 2016 5 27

 
iv.  

CIBM

CIBM CIBM
 

 

CIBM CIBM
CIBM PBOC

50%  

10%  
CIBM



 

CIBM

 

CIBM PBOC CIBM
PBOC

PBOC CIBM
 

 

 (CCDC) (SCH)
 

CIBM PBOC
CIBM PBOC 2016 5 30

RQFII
 

 

 

 (i) 
 (ii)  (iii) 

 

CIBM PBOC
CIBM  

 
 

( CNH ) 
CNH

CNH ( CNY )
 

CNH CNH CNH
CNH /

 



RQFII  ( RQFII )
2 RQFII

 

 

RQFII  (

) 

RQFII  

 

( RQFII ) HSBC ( RQFII )
RQFII RQFII

CSDCC RQFII
RQFII RQFII

RQFII RQFII RQFII
 

RQFII RQFII RQFII
RQFII R Q F I I 
R Q F I I RQFII

RQFII RQFII

RQFII  

RQFII  

RQFII RQFII

RQFII
 

RQFII RQFII RQFII
RQFII RQFII

RQFII  

RQFII
RQFII RQFII RQFII

 

SAFE RQFII RQFII RQFII
RQFII SAFE

RQFII RQFII
RQFII

RQFII

 

RQFII RQFII RQFII RQFII RQFII
RQFII RQFII RQFII SAFE

SAFE RQFII RQFII
RQFII RQFII RQFII SAFE

RQFII RQFII
RQFII  

RQFII RQFII RQFII
RQFII RQFII RQFII

RQFII RQFII



 

 

RQFII RQFII
RQFII  

 
 

 

 

180 380
A

60 A H

 

 

 
 

 

CCASS
ChinaClear

 

 

 

 

 

 

 

 

A



A  

 

 

i
ii ; /

iii H
 

 

 

 

A A A
A

A  

A A
A  

5

 

A
 

 

/
/

 

 

ChinaClear  

ChinaClear CSRC CCASS
ChinaClear
ChinaClear ChinaClear  

/
ChinaClear

 

 

/
 

 

 



 

 

  



C –  

 
 
*1, 2, 3, 4, 5, 6, 7, 8, 9, 10, 13 20%

10%
10%

 
RQFII / /

 
*11,12 RQFII / /

 
*14, 15, 16, 17 RQFII    

                     

           
    

                     

         
           

         

           
    

                   
           

        
           
          

                   
                   
                   

                    
    

           

                        

                        

        
          

           

        
         

       

                   

                      

                          
         
         
          

        
                    

              
          

         
          

     
         

     
   

                   
   

   



 

 

 

( )
 

  
 ( )  
 

 
 

 
 12 31 1 1 12  

( )
/ ( )

 

 

( )
 

/
/

 

 

 

 

 

$100 $110 4%
$104

$110 $104 $6 20%( ) $6 20% $1.2  

 

$110 $105 6%
$116.60

$110.24 $105
$116.60  

 

$105 $120 5%
$110.25

$122.43 $120
$122.43  

 

 



 

 



    

    
 

*
10.1  

( )2010 7 28
10-788 2012 7 9

(2012/ESMA/429) (



 

) /

( )

 

 




	SH notices to be inserted (Swing pricing).pdf
	Swing Pricing Max for GSF_V02_HK CHI.pdf
	Blank Page
	Blank Page





