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(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 ̪CRR̫ 575/2013

242 (11)  

iii. ̡ (STS) ABCP̢  

iv.  2 (ii) (iii) ABCP (397) ̢ 

v.  2 (i) (iii) WAL ̢ 

(3) (12)

CRR 107(4)  

(4)  

-  

- ; 

- 10%  

(5) OTC  

i. ̡ ̡  

ii.  

iii.  

iv. ̡

   

(6)  

i. (7) iii  

ii. ̡ ̡   

iii.  

- 10.1(AA)(3)  

- 10.1(AA)(7)(b) 10.1(AA)(1) (7) ̡  

iv. ̢ 

(7)  

a.  

i. (2)  

ii.  

iii. 10.1(AA)(1) ̡ ̡

 

iv. ABCP  

v. 

 

vi. ̢ 

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



 

i. ̡ ̡ ̡ ̡

 

ii. ̢ 

BB.  

(1) UCITS 50(2)  

CC.  

(a)   

(1)̡ (5)̡ (6) ̡(7)̡ (16) (17) ̢ 

ω ̡ ABCP 

(1) ̡ ABCP 5% ̢

5%

40% 10%̢  

(2) 

(1) 5% 10%̢ ̪ ̫

̢

5%

40%̢  

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

(2) (1) 10% 20%̢ 5%

(2) ( )

60%̢  

(4) (1) 100%

(i) (ii)

30%̢  

ω ABCP 

(5) ABCP 20% 15%

10.1(AA)(2) ABCP ABCP̢  

ω  

(6)  10% ̢ 

(7)  10%

(6) 10% 15%̢  

ω  

(8) 10%̢  

ω  

(9) 

15% CC (4) ̢ 

(10) 

15%̢  

ω  

(11) 5% ̢ 

(12) 17.5%̢  

(13) 

0.25%̢  

(14)  

a.  

b. 2010



̢ 

ω  

(15)  10.1(AA)(5)

5%̢  

ω  

(16) (1) (16)  

- ̡ ABCP  

-  

-  

15%̢

(16)

20%̢  

(b)  

(17) 10% ̡ ABCP

̢ 

DD.  

(1) WAM 60  

(2) WAL 120 6  

(3)  7.5% ̡ (1) (1)

̢

7.5%  

(4)  15% ̡ (5) (5)

̢

15%  

(5)  4

7.5% (5) ̢ 

DD.(2) ( ) WAL

̢

 

 i.  

 ii.   

 iii. ̢ 

DD.(2) ABCP WAL

(i) (ii) ̢ 

(6) DD

̢ 

EE.  

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

(2) ̡ ̡ ABCP  

(3) ̡ ̡

 

(4) ̢ 

(5) ̢ 

10.2  

A.   

4

̢ ̢

̢ 10.2 ̢ 



10.1 10.3 ̢ 

4 ̢ 

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

̢ 

CSSF ̡ESMA 2012/832

( ) ̡  

 CSSF ̡ ̡ ̡ ̡

̡ ̢  

V 

 

V ̢  

V  

V ̡

20%  

V ̢ 

 ̡ ̢ 

( )

̢

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

2 ̡ (STS) (ABCPs)̡

̢

10.3 ̢ ̢

̡

̢ 

B.  1 

̢ ̢

̢ ̢ 

( )  

(i) 

CSSF ̢ 

(ii) CSSF ̢ 

(iii) 

̢ 100 ̢ 

 

̢

i ̡OECD ̡

/ ii / iii

OECD ̢ 

̢ ̢ 

̡

20 ̢ 10.1(C)(b) ̪ ̫ ̢ 

̢ 

(iv)  

-  



- 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)(8)̡ (9) (17)

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

 

(i) CSSF ̢ 

(ii) 

̢ 

(iii) / ̢ 

(iv) ̢ 

(v) CSSF ̡

/ ̢ 

2
̢ 

(vi) ( ) ̢ 

(vii) CSSF

̢ 

(viii) 10.1(C)(a)(9) (13) ̢ 

0%̢

50%̢  



100%̢  

( ̡ / )

25 ̢

̢ 75 ̢ 9

̪ ̫ ̡ ̡

̢ ̡

̡ ( ) ̢ 

( )

̢ 

10.3  

̡ ( )̡

̢ 10.2 (A)

10.1(AA)(1) 10.1(AA)(7)(b) ̢

(i) (ii) ̢ 

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

(EU) 2017/1131) 2 ̢ 

(

( ) )  

-  

- ̡ ̡

( ) (

)̢ 

̪ ̫ ̢ 

(

)  

  

 0% 

 1% 10% 

̡ ̡ (

) ̢

10.1(AA)(1) 10.1(AA)(7)(b) ( ) ̢ 

i OECD

̡ / ii / iii

OECD ̢ 

(i) 10.1(AA)(1)

/ (ii) 10.1(AA)(7b) ̢ 

̢ 

̢

̢ ̢ 

̢

̢ 

̢ 

 

̢ 



( ) / (G7)

(G7) ̢

̢

̢

95%

̢ 

/ ̢

̢

̢

̢ ( ) ̢

̢

̢ /

̢ 

 
̢

̢

/ ̢

̢

̢ 

 

CSSF ̢

̢ ̢ 

20 ( 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  

 11.1   

( )

̢ ̡ ̡ ̡

̡ ̡ ̡ ̢ 

̢ ̡ ̡

̢ ̡ ̡

̢ ̢ 11 (tax)̡

(duty)̡ (levy)̡ (impost) / ̢

impôt sur le revenu des collectivités̡ impôt commercial communal̡

 ŎƻƴǘǊƛōǳǘƛƻƴ ŀǳ ŦƻƴŘǎ ǇƻǳǊ ƭΩŜƳǇƭƻƛ̡ impôt sur le revenu̢ impôt 

sur la fortune ̡ (levies) ̢ ̡

̢ ̢

̢ 

11.2  

̢

0.05% (taxe ŘΩŀōƻƴƴŜƳŜƴǘύ

̢ 0.01% I̡J S ̢

2010 174 a) b) 0.01

I̡J S ( ) ̢

̢ 

̢

1,250 ̢ 75 ̢ 

̢

̢

̢ ̢ 

11.3   

 

/ ̡ ̢  

    

̢ 

 

̢ 

̡

̡ 6 ̢

i / 5

10% ii 5

5 ̢ 6

̢ ̡ ̡ ̢ 

  

sociétés de capitaux ̡

̢ ̡  

̢ ̡

̢ 



 

i 2010 UCI ii 2007 2 13

iii 2007 5 11 ̢  

-  

̡ ̡

̡ ̡ ̢ 

̡

̢ ̡

̢

̡ ̢  

̡ ̡ ̡

̢ 

 

 

50% 2(8)  

 

( 2018 6 29 Investec 

Global Strategy Fund  American Franchise Fund) 

 

 

 

 

( ) 

 

( ) 

 

 

( ) 

 

 

Alpha  

 

 

25% 2 (8) ̢ 

 

( ) 

( ) 

 

15%

(i) (ii)

̢ 



11.4  

i ii 2010 UCI iii

2004 3 22 iv 2004 6 15 v 2007 2

13 vi 2007 5 11 ̢ 

11.5  

̡ (

)̡ ̡ ( )̡ ̡

̡ ̡ ̡ ( )̡ ̡

( )̡ ̡ ( )̡ (

) ( ̪BFSMA̫) ̢ BFSMA

̢ BFSMA ̢ 

̢ 12 31 ̢

̢ 0.0925% ( 0.01%

)̢ BFSMA

̢ 0.025%̢

̢ 

11.6   

VAT ̢

̢

̢ 

̢ 

11.7   

̢ 

̢ 

11.8  

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

̢ ̪DAC ̫ ̢ 2016

1 1 OECD ̢

DAC DAC ̢ 

OECD multilateral competent authority agreement̪ ̫

̢ 2016 1 1 ̢ 2015

12 18 ̪ ̫ DAC ̢ 

1.  

2016 1 1 ̢ ̢

2017 6 30

̡ (i)  (ii) 

̢ I ̪ ̫ ̢ 

̢

2002 8 2 ̢ 

̡

̢ ̢ 

̢ ̢

̢ 



̢

̢ ̢ 

30 ̢

(90) ̢ 

̡

̢

̢ DAC

̢ 

2.  ("FATCA") 

FATCA ̢

̡ 30% ̢ 

2014 3 28 ̪ ̫ FATCA ̢

̡ ̢

̢ 

̡

̢ 

 

- /  

-  

-  

-  

- ̢ 

FATCA ̢ 

 

  

  



 

 

̢ 

1.  

(VNAV)  

2.  

 

3.  

www.investecassetmanagement.com

̢ 

4.  

̢

̢ 

( )

̢̢ (

) ̢

̢̢ 

̢ 

̢̢ 

̢ 

5.  

̢

̢ 

6.  

̡ 4.3

̢̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  
* 

 %
Ϟ  % 

 ( )
ǅ 

 % 
 ( )

 ǅ 
 % 

( )
 ǅ 

A  0.00% 0.50% 0.05% 0.00% 
C  0.00% 1.90% 0.05% 0.00% 
D  0.00% 0.65% 0.05% 0.00% 
F  0.00% 0.45% 0.05% 0.10% 
I/IX  5.00% 0.25% 0.05% 0.00% 
S  10.00% 0.00% 0.05% 0.00% 
Z  3.00% 0.35% 0.05% 0.00% 

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

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


ǅ ̡ ̢ 

9.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

11.  

̢ ̢ 

̢ ̢

̢

̢ 

  



 

̢ 

1.  

(VNAV)  

2.   

 

3.   

www.investecassetmanagement.com

̢ 

4.  

̢

̢ 

( )

̢ (

) ̢

̢̢ 

̢ 

̢ 

̢ 

5.  

̢

̢ 

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  
* 

 %
Ϟ  % 

 ( )
ǅ 

 % 
 ( )

 ǅ 
 % 

( )
 ǅ 

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

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

9.  

̢

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


̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

11.  

̢ ̢ 

̢ ̢

̢

̢ 

 

  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢ 

̢ 

̢  (i) (ii) 

̡ ̡  (iii) ̡ ̡ ̡ (iv) 

(v) / ̢  

̡ ̡ 20%̢  

̡

̢  

̡ ̡ ̡ ̡

̢ 

/ ̢ 

4.  

Investec Asset Management North America, Inc. 

5.  

Overnight USD LIBOR̢ 

6.  

̪ ̫ ̢

( 5.5 6.7 ) ̢

̢ 

7.  

̡ 4.3

̢ 

8.   

5.2 ̢ 

9.  

̢

̢ 

  

* 

 

%
À
 

 %  

( )
ᶵ 

 

% 

 ( ) ᶵ 

 % 

( ) ᶵ 

CDSC 

A  5.00% 1.00% 0.30% 0.00%  

C  3.00% 2.00% 0.30% 0.00%  

D  5.00% 1.50% 0.30% 0.00%  

http://www.investecassetmanagement.com/


F  5.00% 0.50% 0.25% 0.50%  

I/IX  5.00% 0.50% 0.15% 0.00%  

J/JX  5.00% 0.50% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 0.70% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

10.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

11.  

 

  
4  

( 10 ) 
4  

( 10 ) 

12.  

 ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢ 10%

50%̢ ̢ 

 

( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢

̡ ̢ ̢

̢ 

̢ 

̡ ̡ ̡ ̡ ̢ 

̡ / ̢ 

̡

 (i) B-  (ii) B3

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


̢

3%̢

̢ 

4.  

Investec Asset Management North America, Inc. 

5.  

̢ (

5.5 6.7 ) ̢

̢  

6.  

̡ 4.3

̢ 

7.   

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 0.75% 0.30% 0.00%  

C  3.00% 1.75% 0.30% 0.00%  

D  5.00% 1.25% 0.30% 0.00%  

F  5.00% 0.50% 0.25% 0.50%  

I/IX  5.00% 0.40% 0.15% 0.00%  

J/JX  5.00% 0.40% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 0.50% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

9.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢ ( )

10% 50%̢ ̢ 

 

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


1) iBoxx  

2) iBoxx  

3) iBoxx  

iBoxx ( IBOXIG)

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

̢ 

iBoxx ( QW5A)

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

www.markit.com/indices̢ ̢ 

iBoxx ( IBXXGLAT)

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

www.markit.com/indices̢ ̢ 

11.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

  

  



(

) 

̢ 

1.  

 

̢ 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢

̡

̢

̢ 

̡ ̡ ̢ 

̡ ̡ CoCos 20%̢  

̡ ̡ ̡ ̡ ̢ 

̡ / ̢ 

̢ 

4.  

Investec Asset Management North America, Inc. 

5.  

̢ (

5.5 6.7 ) ̢

̢  

6.  

̡ 4.3

̢ 

7.   

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.00% 0.30% 0.00%  

C  3.00% 2.00% 0.30% 0.00%  

F  5.00% 0.65% 0.25% 0.60%  

I/IX  5.00% 0.50% 0.15% 0.00%  

J/JX  5.00% 0.50% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

http://www.investecassetmanagement.com/


Z  3.00% 0.70% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

9.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 ɶ ̢ /

i ( ) ii ̡

( ) ̢

10% 50%̢ ̢ 

11.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

 

  

http://www.investecassetmanagement.com/


( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

( )

̢ ̢ 

̢ 

̡ ̡

̢ 

̡ / (

)̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢ 

5.  

̡ 4.3

̢ 

6.  

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.60%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

http://www.investecassetmanagement.com/
http://www.investecassetmanagement.com/
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10.  
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10% 50%̢ ̢ 
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1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  
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̢ 

̢ 

( ) ̢ 

20%̢  

10%̢  

̡ ̡ ̡ ̡ ̢ 

̡ / ̢ 

4.  

̢ ( 5.5 6.7

) ̢

̢ 

5.  

̡ 4.3

̢ 

6.  

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.60%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

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


ǅ ̡ ̢ 

8.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

10  
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10.  

 ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢ 10%

50%̢ ̢ 

  



( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢ 

̡ ( ) ̢

50%̢  

(i) ( ) ̡ ̡ ̡ (ii)

(iii) / ̢ 

10%̢  

̡ ̡ ̡ ̡ ̢ 

̡ / ̢ 

4.  

Investec Asset Management North America, Inc. 

5.  

̢

̢ ̢ 

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.15% 0.30% 0.00%  

C  3.00% 2.00% 0.30% 0.00%  

F  5.00% 0.65% 0.25% 0.60%  

I/IX  5.00% 0.65% 0.15% 0.00%  

J/JX  5.00% 0.55% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 0.55% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

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


Ϟ ̢ 

ǅ ̡ ̢ 

9.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

11.  

 ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢ 10%

50%̢ ̢ 

  



( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

( ̡ ̡ ̡

) ̢ 75%̢  

̡ ̡ ̡ ̡ ̢ 

30% UCITS UCIs 10.1C.(a)(12) ̢ 

̡ / ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢ 

5.  

̡ 4.3

̢ 

6.  

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

D  5.00% 2.00% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

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


̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

  



( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢ 

̡

̡ ̡ ̡ ̡ ̡ (2010 41

(2) ) ̢ (

) ̢ / UCIs / UCITS̡

( ̡ )

̢ 

̡ ̡ ̡ ̡

̢ 

75%̢  

̡ / ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢  

5.  

̡ 4.3

̢ 

6.  

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.60% 0.30% 0.00%  

C  3.00% 2.40% 0.30% 0.00%  

F  5.00% 1.10% 0.25% 0. 50%  

I/IX  5.00% 0.80% 0.15% 0.00%  

J/JX  5.00% 0.80% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.05% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

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


Ϟ ̢ 

ǅ ̡ ̢ 

8.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

10  
4  

10  

10.  

 ɶ ̢ /

(i) ( ) (ii) ̡

( ) ̢ 10%

50%̢ ̢ 

  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢ 

̢

̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

 

5.  

̢ (

5.5 6.7 ) ̢

̢ 

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

D  5.00% 2.10% 0.30% 0.00%  

F  5.00% 1.25% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

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


ǅ ̡ ̢ 

9.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢

̢ 

̡ ̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢ 

5.  

̡ 4.3

̢ 

6.   

5.2 ̢ 

Z ̢ Z ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

D  5.00% 2.10% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com 

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

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


̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

 

  

  



( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢ ̡ ̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

 4.  

̢ (

5.5 6.7 ) ̢

̢  

5.  

̡ 4.3

̢ 

6.  

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

F  5.00% 1.25% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

̢

̢ 

-2 -3 ̢

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


̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

  



( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢

̢ ̡ ̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

( ) Investec Asset Management North America, Inc̢  

5.  

̢ (

5.5 6.7 ) ̢

̢  

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

F  5.00% 1.25% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

9.  

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


̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

   

 
  



( ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢

̢ ̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

( ) Investec Asset Management North America, Inc̢ 

5.  

̢ (

5.5 6.7 ) ̢

̢  

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.50% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

9.  

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


̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

 

  



( 2018 6 29 Investec Global Strategy 

Fund ť American Franchise Fund ) 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

/

̢ 

̢ ̡ ̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

Investec Asset Management North America, Inc. 

5.  

̢ (

5.5 6.7 ) ̢

̢  

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

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


9.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

 

 
  



Alpha   

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢ 

̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢  

5.  

̡ 4.3

̢ 

6.   

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.65% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

̢

̢ 

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


-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

  

  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

( ) ( ) ̢

̡ ̡ ̡ ̡ ̡ ̡ ̡ ̡

̢ ̢

̢

̢ ̢ 

̢ 

̡ ̡ ̡ ̡ ̢  

/ ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢  

5.  

̡ 4.3

̢ 

6.   

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Å
 

 %  

( )ᾂ 

 

% 

 ( )
 ᾂ 

 % 

( )
 ᾂ 

CDSC 

A  5. 00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5. 00% 1.00% 0.25% 0.75%  

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

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

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


8.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

 
  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

/ /

/ /

̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢  

5.  

̡ 4.3

̢ 

6.   

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.75% 0.30% 0.00%  

C  3.00% 2.75% 0.30% 0.00%  

F  5.00% 1.50% 0.25% 0.75%  

I/IX  5.00% 1.00% 0.15% 0.00%  

J/JX  5.00% 0.80% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.20% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

̢

̢ 

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


-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 
  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

/

̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢ 

5.  

̡ 4.3

̢ 

6.   

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

D  5.00% 2.00% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

̢

̢ 

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


-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

 
  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̡ ̡ ̢

̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢ 

5.  

̡ 4.3

̢ 

6.   

5.2 ̢ 

7.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

̢

̢ 

-2 -3 ̢

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


̢ ( ) ̢

̢ 

9.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

 

 

 

 

  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢

̡ ̢ 

̡ ̡ ̡ ̡

̢ 

/ ̢ 

4.  

( ) ̢ 

5.  

̢ (

5.5 6.7 ) ̢

̢ 

6.  

̡ 4.3

̢ 

7.   

5.2 ̢ 

8.  

̢

̢ 

  

*  

 

%
Ϟ
 

 %  

( )
ǅ 

 

% 

 ( )
 ǅ 

 % 

( )
 ǅ 

CDSC 

A  5.00% 1.50% 0.30% 0.00%  

C  3.00% 2.25% 0.30% 0.00%  

F  5.00% 1.00% 0.25% 0.75%  

I/IX  5.00% 0.75% 0.15% 0.00%  

J/JX  5.00% 0.75% 0.10% 0.00%  

S  10.00% 0.00% 0.05% 0.00%  

Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

9.  

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


̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

10.  

 

  
4  

( 10 ) 
4  

( 10 ) 

 

  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

̢

̡ ̡ ̡ ̢ 

̡ ̡ ̡ ̡ ̢ 

/ ̢ 

4.  

̢ (

5.5 6.7 ) ̢

̢ 

5.  

̡ 4.3

̢ 

6.   

5.2 ̢ 

7.  

̢

̢ 

  
*  

 
%
Ϟ
 

 %  
( )

ǅ 
 

% 
 ( )

 ǅ 

 % 
( )

 ǅ 
CDSC 

A  5.00% 1.50% 0.30% 0.00%  
C  3.00% 2.25% 0.30% 0.00%  
F  5.00% 1.00% 0.25% 0.75%  
I/IX  5.00% 0.75% 0.15% 0.00%  
J/JX  5.00% 0.75% 0.10% 0.00%  
S  10.00% 0.00% 0.05% 0.00%  
Z  3.00% 1.00% 0.30% 0.00%  

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Ϟ ̢ 

ǅ ̡ ̢ 

8.  

̢

̢ 

-2 -3 ̢

̢ ( ) ̢

̢ 

9.  

 

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


  
4  

( 10 ) 
4  

( 10 ) 

 

   

  



 

̢ 

1.  

 

2.  

www.investecassetmanagement.com

̢ 

3.  

( 80%) ̡

( 50%) /

̢ 

̪ ̫

̢ 

̡ ̡ ̡ ̡ ̢ 

̢ 

4.  

Compass Group LLC̢ 

5.  

̢ ( 5.5 6.7

) ̢

̢ 

6.  

̡ 4.3

̢ 

7.  

5.2 ̢ 

̡ ̢ 

  

http://www.investecassetmanagement.com/


8.  

̢

̢ 

  

*  

 %
Å
  %  

( )
ǅ
 

 % 

 ( )
ǅ
 

 % 

( )
ǅ
 

A  5.00% 1.50% 0.30% 0.00% 

C  3.00% 2.50% 0.30% 0.00% 

F  5.00% 1.25% 0.25% 0.75% 

I/IX  5.00% 1.00% 0.15% 0.00% 

J/JX  5.00% 1.00% 0.10% 0.00% 

S  10.00% 0.00% 0.05% 0.00% 

Z  3.00% 1.00% 0.30% 0.00% 

* IRD ̢ -2 -3

̢ www.investecassetmanagement.com

̢ 

Å ̢ 

ᾂ ̡ ̢ 

9.  

̢

̢ 

- 2 - 3 ̢

̢ ( ) ̢

̢ 

10.  

 

  

4  

( 10 ) 

4  

( 10 ) 

http://www.investecassetmanagement.com/


 

109   

 

 

̢ ̢

̡ ̢ ̡ ̡

̢  

̢

̢ ̢ 

̢ ̢

̢ ̢ 

A B

C ̢ 

̢ 

A  ɶ 

 

 

 

 ̡ ̡

̢ 

 ( ) ̢

̢ 

 ̢

̢ 

 / ̢

̢ 

 

̢ 

̢

̢ 

 

(

)̢ (

) (

) ̢ 

̢ 

 ̡ ̡ ̢

/ ̢ 

̢

̢ 

 



 

   110 

 

A  ɶ 

 

 

 ̢

̢ 

-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 ̢

PCHSC PCHSC

̢ 

PCHSC

̢ 



 

111   

A  ɶ 

 

 

( ) PCHSCs 5.2 ̢ 

( )̢

PCHSCs ̢ 

 (̪RCHSC ̫) ̢ ̢ 

RCHSC ̢

RCHSC RCHSC

̢ 

RCHSC

̢ 

 ̢

RCHSC

( )̢

RCHSC RCHSC ( ) ̢

RCHSCRCHSC

RCHSC ̢ RCHSC ̢ 

̢ 

RCHSC RCHSC

RCHSC ̢ RCHSC

̢ 

 ̢ ̢

/ ̢

/ ̢ 

 

 ̡ ̡ ̡

( ) ̡

̢ ̡

̢ ̡

̡

̢ 

 ς 

 

(

)̢ ̡ ̡ ̡

̢ 

̢

̢

̢ 

̢ 

 5 ̢

̢

̢ 

 ̢

̢



 

   112 

 

A  ɶ 

 

 

̢ ̡

̢ 

 ς 

 ̢ ̢ 

 ( ) ( 6.7 )̢

̢ 

 ̡

̢ ̢

̢

/ ̢ 

 

̢

10% /

(  30 5.5 )̢

̢ 

 

 

̢

̢

̢ 

̢

2010  ̢

̢

[2010 ] ̢ 

/

̢ 

̢

̢ 

̢ 

 ̢ ̢ 

 ̢

̢ / ̢

̢ 

̢

̢ 

 

̡ ̡

̢ ̡

̢ /

̢ 

 ̪ ̫



 

113   

A  ɶ 

 

 

̢ 

2017 3 29 50 ̢

2019 3 29 ̢

̢

̢ 

̢

̢

̢ 

 

̢

̢

̢ 

 = 

 

̡ ̢ 

̡

̢

̢

̢ ̡

̢  

5.5 6.7 /

̡ ̢ 

 

UCITS / UCIs UCITS/UCIs ̢ 

 

 ̢

̢ /

̢ 

̢

̢ ESMA 2012/832 ̢

ESM 2012/832 ̢ 

̢ ̢ 

̢

̡ ̢ 

̢

̢ ̢

̢

̢ ̢ 

̢ 

 /

̢ / ̢

̢ ̢ 

 

(

 ς 

/ ̢

̢ 



 

   114 

 

A  ɶ 

 

 

) 

 /

̢

̢ 

 

B  ς  

 

 ̡ /

̢ ̢

̢ ̡ ̡ ̡ ̡

̡

/ ̡

̡ ̢

̢ 

 ̢ 

 ̢ 

 

̢

̢ ̢

̢ ̢

̢ 

/

 

/ /

̢ 

 

 ̡ ̢

 ̢

 όάw9L¢ǎέύ

̡ ̡ ̡ ̡ ̡

̡ ̢ REITs ̡

̢

̢ ̢

̢ REITs

̢ 

 

̢ ̢ 

 

̪Cocos̫  

 

( ̪CoCo̫ ̪CoCos̫ )̢ CoCo

̢ 

CoCo CoCo



 

115   

B  ς  

/ ̢  (i) 

̡(ii) ̪ ̫  (iii) 

̢ ̡

̢

̢ CoCos

̢ 

CoCos

(i) CoCos (ii) 

̢ 

̢CoCos  ̢ 

CoCos ̡ ̢

CoCos CoCos

̢CoCos

̢ 

CoCos ̢

CoCos ̢

̢ 

CoCos

CoCos

CoCos̢  

̢ CoCos

CoCos ̢ ̢ 

CoCos

̢ Cocos Cocos

̢ 

CoCos CoCos

̢ / ̢ 

CoCos ̢

̢

̢ 

 ( ̡ ) ̢

̢

̢ 

 

 

̢

̢  

̢

̢ /

̢

̢  ̢

 

BB+ Ba1

̢ ̢ 

 ̢ ( )

̢



 

   116 

 

B  ς  

̢ 

 

/ ̢

̢ 

 ̢ 

 

 

/ ̢

̡ ̡

̢

̢ 

 

̢

̢ ̢

̢ ̢

̢

̢ 

/  

̢

̢

̢ ̢

̢

̡ ̢ ̢ 

 

 ̢

( ) ̢ 

 

̢ 100%

̢ 

 

̢ 

EMIR: 

 

EMIR

̢ EMIR ̢

̢

̢

̢ 

̢

̢

̢

 

 

(̪ ̫ ̪

̫) ̢ ̢



 

117   

B  ς  

̢ 

 ̢

(  ς ̡

)̢ 

 

̢

̢

̢ 

̢

̢ 

̡ ̢

 ɶ ̢ 

̢

̢ 

̢

̢

̢

̢

̪ port ̫ ̢ 

̡  648/2012

EMIR

̢ EMIR ̡

̢

̢ EMIR

̢ 

̢EMIR ̡

̡ ̢ ̡

̢

̢ ̢ 

 

̢ ̢ 

 

̡

̢

̢

̢

̢

̢  

̡ ( )

̢

̡ ̡ ̡ ̡ ̢ ̡

̡ ( ) ( )

̢ 

 



 

   118 

 

B  ς  

 

 ̢ ̡ ̡ ̡ ̡

̢ ̡

̢ ̡

̢ 

 ̢

 

 

̡

̡ ̡ ̢

̢ 

 

20 ̢

̢ ̢

̢ ̢

̢

̢ ̢ 

 

̢

̢ CSRC SAFE  

̢

̡

̢ 

 

SAFE ̢

̢

̢ 

 

̡ ̢

̢

̢ ̢ 

 

̢

̢

̢ 

 

̡ ̢

̢

̢ 

 

( ) ̢

̡ ̢

̢

̢

̢ ̢ ̡

̡ ̡ /  

̢ 

̡ ̢

RQFII ̢ 



 

119   

B  ς  

 

̢

̢

̢

( ) 

̢ 

 

̢ (̪ ̫) 

(̪OSDF̫ )̢OSDF ̢

OSDF OSDF

̢ OSDF̢

̢ OSDR

̢ 

 

̢ (̪ ̫) 

(̪OSDF̫ )̢OSDF ̢

OSDF OSDF

̢ OSDF̢

̢ OSDR

̢ 

 

RQFII ̡ (i)

/ (ii) ̢  ̢

 

A ̡

̡ ̡ ̡ ̡

RQFII ̢ 

A   

A A ̢ A

̢ A

( )̢ A

̢  

 

̢ A

̢

̢

̢ ̢ 

A A

̢ 

A ( ) ̢ 

 

̢

̢

̢

̢ 

 

̢

̡ ̢

̢ 



 

   120 

 

B  ς  

̢

̢ 

̢ 

 

̪CIBM̫ ̢ CIBM

̡ ̢ ,CIBM

95%̢  

CIBM ̡ ̡ ̡ ̪PBOC̫

̢ 

CIBM PBOC ̢PBOC CIBM ̡ ̡ CIBM

̢ 

CIBM (i) (ii) ̢ 

CIBM

̢ 

CIBM 2001

̢ ̢ 

̢

̢ 

̢

̢ 

̪CSDCC̫ ̢

̢ 

CIBM ̢ 

 

CIBM ̡

̡ ̢ (

) ̢

̢ 

CSDCC ̢CSDCC

̢

CSDCC 6 12 CSDCC ̢

CSDCC50% ̢ 

CSDCC

̢ 

CSDCC CSDCC  (i) (ii) 

(iii) CSDCC ̢

̢ 

 CSDCC ̢

CSDCC ( ) CSDCC

 

(i)  

(ii)  

(iii) CSDCC ̢ 

CSDCC

̢ 

 

̢

̢ ̡

̢

̢ / ̢



 

121   

B  ς  

̢ ̢

̢

̡ / ̢  

̢ 

/ ̡RQFII̡

 

/  

 

· / ( )  

·  

· 10% ̢ 

RQFII 

2014 11 17 RQFII

̢ ̢ 10% ̢

6% ̢ 12%

̢ 

 

2016 5 1

̢ 2018 11 7 2021 11 6 [2018]108

 (

̡ )̢ 

 

2018 11 7 2021 11 6 [2018]108

( ̡ )̢

̢ 

̢ ( )

̢

̢ ̢

̢ /

/ /

̡ / ̢ 

 CIBM ̪ ̢̫

̡ CIBM

̢ CIBM ̢ 

(̪ )̫ ̢

CIBM ̢ 

̢ /

̢ 

CIBM

RQFII CIBM

̢ ̢ 

(̪ CMU̫ )

̢ CMU CMU

CMU ̢ CMU

̢CMU



 

   122 

 

B  ς  

/

̢ ̡ ̡ /

̢ 

( ̡ )

( )̢

̢ 

̢ ̢ 

̢ 

̢

̢

̢ CIBM

̢ 

CIBM ̢ ̡

̡ ̡ ̡  ̢

CIBM  

 

CIBM  

CIBM 2016

̪ ̫ CIBM

̢ ̢ 

CIBM  

CIBM PBOC SAFE

̢    

i. PBOC 2016 2 24 ̨ ̱2016̲ 3 ̩  

ii. PBOC 2016 5 27 ̨ ̩   

iii. SAFE 2016 5 27 ̨ ̩  

iv. ̢ 

CIBM ̢

̢ CIBM ̢ CIBM

̢ 

  

CIBM CIBM̢

CIBM PBOC 50%

̢  

̪ ̫

10%̢ ̢  

CIBM /

̢

̢

̢

CIBM

̢

̢

̢ 

CIBM PBOC CIBM

̢ PBOC ̢

PBOC CIBM  ̢

 



 

123   

B  ς  

̪ ̫

 (CCDC)/ (SCH)

̢ 

CIBM PBOC ̢

CIBM PBOC 2016 5 30

RQFII ̢ ̢ 

̢ ̢

̢ ˵

̢ 

  

 (i) 

 (ii)  (iii) 

̢ ̡ ̡

̡

̢  

CIBM PBOC ̢

CIBM ̢ 

 ̢

̢ 

̢ (̪CNH̫ ) 

̢ CNH

̢CNH (̪CNY̫ )

̢ 

CNH CNH̢ 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



 

   124 

 

B  ς  

̢RQFII

̢ 

RQFII RQFII RQFII

̢ RQFII RQFII RQFII

̢ 

RQFII RQFII

̢ RQFII RQFII

̢ 

SAFE RQFII ̢RQFII RQFII

RQFII SAFE

̢ ̢

RQFII ̢ RQFII

RQFII RQFII

̢

̢ ̢ 

RQFII RQFII̢ 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

̪ / ̢̫

̢ / ̢

/ /

̢ 

/  

/ ̢ /

̢ ̢ /

/ ̢

̢ / / ̢

 /  ̢

/  

/ /

̢ /

̢ /

ά//!{{έ ̢



 

125   

B  ς  

ChinaClear ̪ ̫

/ ̢ 

/

/

̢ /

̢ /

/ ̢ 

 

/

̢ 

̢ ̡

̢ 

 

/ ̢

̢ ̢ 

 

/

̢ /

̢ A ̢

/ /

A ̢ 

 

/ /

̢ ̢

̢  

/ / i

/ ii / ̪ ;̫ / iii

/ H ̢ /

̢ 

 

/ /

̡ ̢

̢ 

̡  

/ A A A ̢

A ̡ / ̢

A ̢ 

A A ̢

A ̡ ̢ 

5

̢

̢ 

/ A

̢ 

 

/ ̢

̢ ̢ /



 

   126 

 

B  ς  

/  ̢

/ ̡  ̢

ChinaClear  

ChinaClear CSRC ̢ CCASS ChinaClear

ChinaClear

ChinaClear / ̢ 

/ / /

̢ ChinaClear

̢ 

 

/ /

̢ ̢ 

/  

/ ̢

/ ̢ 

/ ̡

̢

̢

̢ 

  



 

127   

C  ɶ  

 
 

A
*
 

*
 

*
 

*
 

 

*
 

  

̪
C

o
c
o
s̫

 

 

 

 

 

 

(E
M

IR
) 

 

 

 

 

 

 

*
 

 

 

 

 

*
 

/
 

 

 

*
 

            V        V V    V        

            V        V V    V        

 

V  V V V V V    V V V V V V  V V  V V V V   V V  V   

(

) 

          V V  V  V    V V V  V  V V      

(

) 

         V V V  V  V   V V V   V  V V  V    

(

) 

V  V V V V V     V  V V V  V V V V V V V   V V     

(

) 

         V  V  V V V   V V V V  V   V      

(

)1 

V V V V V V V   V V V  V V V  V V V V V V V   V V    V 

(

) 

V V V V V V V     V  V V V  V V  V V V V   V V    V 

(

)2 

V V V V V V V     V  V V V  V V  V V V V   V V    V 

3 

 V     V       V  V V      V     V    V 

4 

 V     V       V  V V      V     V    V 

(

)5 

 V     V       V  V V      V     V    V 

       V      V  V V                



 

   128 

 

 

 

A
*
 

*
 

*
 

*
 

 

*
 

  

̪
C

o
c
o
s̫

 

 

 

 

 

 

(E
M

IR
) 

 

 

 

 

 

 

*
 

 

 

 

 

*
 

/
 

 

 

*
 

(

) 

(

) 

       V      V  V V   V             

 

( 2018 6

29

Investec Global 

Strategy Fund 

ɶ American 

Franchise 

Fund) 

       V      V  V V            V    

Alpha

 

             V  V V            V    

6 

 V     V       V V V V      V     V V   V 

7 

 V     V       V V V V      V     V    V 

 

             V V V V            V  V  

              V  V V            V  V  

  V     V  V     V  V V      V     V V   V 

        V V  V   V V V V            V    

 

        V  V   V V V V            V    

*1~7 20%̢

10%̢

10% ̢

̢ RQFII / /

̢ 

 

̢ 

 

( ̪ )̫ ̢ 

ω ̪ ̫ ̢ 

ω ( ) ̢ 

ω ̪ ̫ ̪ ̫ ̢̪



 

129   

̫ ̢ 

ω ̪ ̫ ̢

̢ ̢ 

ω 12 31 ̢ 1 1 12 ̢ 

( ) ̢

/ ̢ ( ) ̢

̢ 

̢

̢ 

( )

̢ 

̢

̢ /

̢ /

̢ ̢ 

 

̢ 

 

$100̢ $110̢ 4%̢

$104 ̢

$110 $104 $6̢ 20%( ) $6 20% $1.2̢  

 

$110̢ $105̢ 6%̢

$116.60 ̢

$110.24̢ $105 $116.60 ̢

̢ 

 

$105̢ $120̢ 5%̢

$110.25 ̢

$122.43̢ $120 $122.43 ̢

̢ 

 

 ( )      

0 $100     

1 $110 $104  $6 $1.20 

2 $105 $116.60 $110.24   



 

   130 

 

3 $120 $110.25 $122.43   

 

  



 

131   

 

 
 * 

   

    

    

^   750.0% 

(

) 
 

BofA ML Global Broad Market 

Corporate Index USD Hedged 
125.0% 

(

) 

 
BofA ML European High Yield 

Constrained Euro Hedged 
50.0% 

(

) 
 

JPM GBI-EM Global Diversified 

Composite USD 
225.0% 

(

) 

 
JPM Corporate Emerging Markets 

Bond Broad Diversified 
25.0% 

(

) 
  225.0% 

(

) 
 

60% 

(MSCI All Country World 

Index) 40% BofA ML

(BofA ML Global Government 

Index) 

125.0% 

(

) 
 

50% (NR)

 (MSCI EM NR USD)̡25% JPM 

GBI-EM Global Diversified 

Composite USD 25% JPM EMBI 

Global Diversified 

75.0% 

    

    

(

) 
   

(

) 
   

(

) 
   

( 2018 6 29

Investec 

Global Strategy Fund ɶ 

American Franchise Fund) 

   

Alpha     

    



 

   132 

 

    

    

    

    

    

    

 

* ̢

̢ 10.1 ̢ 

^ ̢ 

( )2010 7 28

10-788 2012 7 9 ̪

(2012/ESMA/429)̫ ( ̪ ̫ )̢

/ ̢

̢

̢ ( ) ̢

̢ ( )

̢

̢ ̢

̢

̢ 


