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2017410H16H > 09:00~17:00 ©
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Mr. Stefan Toetzke » & HIBATEE A 7 A8 B (Deutsche Borse Group)i
FiTJE sl SRR & AT 2552 58 (Capital Markets Academy,CMA)&A{E > F20L
BRERAE o %l P& A FlmmSuisse B2 HE BEENT AL 14 i dmall| 4R 2 1A -
FATHEATE AR -
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F—f EREXREEREEREER

—_ N

EXPECTED RETURN

A& 4H & FHER(Modern Portfolio Theory)

BRAH A AH & FH v B e R R HE I (Harry Markowitz) R 19524F- 8842 » il
HAMPT » A Nt EmE R T BARESEEE R, - TEnlsE
Higw 2 TREE B ) o ARG S TS RSB A E ko
B R AR T ROE ) MR R - R A EAREIE R
& EE4H A (efficient portfolio) » PA T HA—{EH & FARS H 5ot | 75 Rk -
& HHES 77 Hh 4R (securities line) B HI A R4H A E\bg LA 2 Y £ BELA0CRE 24
Ko HR BRI ER - AR 2R ERE - HIteH: " EFEERE
A4 | (Arbitrage Pricing ModeD)HUfX - EAE EFARIEE T H5ER ~ BN UIE
PRAVIERGEY - T EPESTE M REE B W 8 R IRV REE R K a0 =T F1 F 73
R EARB LM MHI R &S -

KeEE A B — & E PR I R R E IR G IR R A

MARKET PORTFOLIO Er P EIRY THIHRR AR - i MR
K& G BRI R G PR &
BT RSER A% (efficiency frontier)  [FLHH4R
[l Ry R o A R B
il &y T TEIHERENR o B B RITE RN

RiEos o RERATGHTER R T B

—FEFFICIENT FROMTIER

RISK-FREE ASSET
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I HHY FRE SRR IR | B T B THA SRR — B - A
SEfrR(l, ZREHE -

&M G E{b(Portfolio Optimization) & fEI% I B H T K SRR E
EEMSAELLPIECERYERE - F 2R E A MR S i B S & & A S
[E BRI (E P B - A S/ (2 B nH bR E A & E A& 2
HAVFE LSRR - BB G ERA L2720 R mREE
88 L AT (i FH RS LR (Sortino Ratio) ~ A& £ & {E{E(CVaR : Conditional
Value at Risk) A& » XIRZIRFSEN ~ Bith Rt - HE R R ERE
BRG] EHUB LS R A S - ERBEEHEMNE - BRI =
POEER T LE - AIRRERUR SIS RE ~ LA R - D
SR g A1 2 {H (alpha) 5

Mr. Stefan Toetzked? Ryst B E A SRS AR R T - DIE AR EE
BRIV E9AD) B Ry E > BRI BE1RE(4Y 5 4 %) BLAE L1 5555 ] (49 15 2.%) -
JEZIC ARV ~ B8] ~ BRI ECE & A AR - A2 —EAEE
H R BT iRy R B L Y TR P T

BE RS

— ~ LB (Private Equity) & /M4
(REBIAFZ &SR
BAWREENIN AR HES KRG IR EEREGIARMAMAE - 7
AR
1~ EFH IR - B R — R EAREA - AR EE S
R BB B SE4% & s < BR AR 5 E (WKickstarter 8¢Flying V) - P& Bz (%
A e b YR - hO b iR AT AR MR D HE Y - B A S
g -
2~ SR R - B AORA KA (Angel Investors) @ FERE
/INEUARZE AR S AE - A A A T R B N - (IR A R b
RS ARAN BT HE T TETT - 55A BIFEE(Venture Capital)



A AR e A A Rl - FE ARESCE A EERA R 2E
o AN RMERY A E] » NANE A RIS - — At EAeEHE
WEEEVEEHEEAE > ABSNEE A TEE—THT -
3~ N - BERAOR EERIEERT - fRAE - BN - I
B in g R CB R - MUHE R AR T B AT ER B A Z A
SRERER - FEEFEIFEM L - TRE BN AS S A IBREN T
AACE » HIBEE 2 HAVGAERE Z AT A LAIPO ~ fFEECE Y - F5IHHL
SIEWRM - AP APR I EEURHEE EHREI - HH R - 7R
SR AR ER o BRI & - LR R Al A A B~ GRE e
Hi o BESAEE NEE GBI E ML > DIRRRE R - S dmE s -
(R EHE T2
—(EFT RN A F SR - WH DR RS S B L T S (B S, - B
U85 TG B EAT » IRF I Rk (E 550 S YT RE © ABlackrocki% & ST HEX
JCIARobo Advisor Scalable Capital £ Z R E B I AR FRAEEZEH T
e AR > Blockrock t % & A S THH & B AEHEE A A DUEE 17 g A F A%
s NI > FEREHUS B AL T5HHAL -
()RS
A EIRL A SR I E I ~ B8 RIS SRR/ NS A A E
AU



Company Stage | Size of Typical Type _— Example Industry
Type of PE (early > late) Investment of PE Firm Rescription Focus

Typically investments in companies that are early Life sciences
Venture $50,000 to ve stage o_f develop_mt_an‘f and are cash f_iow _negative Techn oiogy'r
Capital $5 million Requires convincing market potential since not S ‘
oftware
proven.
Typically investments in equity and/or debt
Growth $5 million to Small - Mid instruments as these companies are growing and Most types
Capital $50 million Tier require increasing amounts of working capital, capital
1 expenditures or an acquisition
R 2 Typically subordinated debt or preferred equity Manfuacturing;
':::::g?:: $:531::'i;?°:‘° Srn?I!:e-erd investment lnto_ a company that falls between equity ~ Consumer products;
and senior debt on the balance sheet Real estate
Acquisition of an operating company with a significant
Leveraged $2 million to Buyout amount of borrowed funds fo create value by realizing Consumer products;
Buyout $200+ million (all sizes)  opportunities and improving efficiencies, etc.(use debt Food manufacturing
as financial leverage)
Typically investments in equity or debt securities of
Distressed $2 million to Buyout financially stressed companies. Investor can look for a Paper & pulp
Buyout \/ $200+ million (all sizes)  corporate restructuring or turnaround of business, for manufacturing
example.

=
u

SR N EE TR i 5% A (General Partner, GP) » H& B
BEBRKRES - RgAE -~ SFEZEA - ABPHyEE(fund of funds,
FOF) ~ BZ¢ F RS - AR & A (Limited Partners, LP) - BLEARE
BANRBEESRANPEEEHEN T RGY A » LEEHANGRES
P NABETTERAE AT » DUBSKIEHM - # ARRRTEE £ 1049 - 4T E

Limited Partners Private Equity Firm

2% annual mgmt fee*

Consist of pension funds, insurance General Partner

companies, fund of funds, high net-

_ worth investors, family offices, commited capital

" endowments, foundations, sovereign
wealth funds, etc.

Deals or Investment Portfolio

80% return on investments (profit)*
L(yoid) sjuswysasaul uo wnyal %0z

*Average fees on private equity funds is 2% annual management fee and 20% performance fee on committed capital and profit, respectively.

e NBEEE T EFRR RN - GIRIBRE RS - e 5 E
EMEEICE - S N E




Investment Strategy Geography Industry / Sector

Global Generalist
Venture Capital
Technology, Media,
United States doiecnm (M)
Grewth Eciusity Healthcare
South America
Financial Institutions
Mezzanine Fund Europe & Eastern Europe Real Estate
. . Industrials
China & India
Leveraged Buyout Aerospace & Defense
Middle East & Africa
Infrastructure
Distressed Buyout .
Southeast Asia Consumer & Retail

AR MEE S AT B 82 A EIEE - A TR
FIBHERME AN - EEERR - UEARUEH AT - BEmMS
L B A EE - BHE - BRI > BHAEAIERD R

K\ ERCEREE S S aVEEE) - E T TRE R EAYAL
B\ BHCE NGB m @RS 4 HRTC A REAIR G AR S (The
Institutional Limited Partners Association, [LPA)E - &1 TAHRATES R -
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€ Mr. Jochen Robert Elsen, Deputy Head, the section for technical

co-operation, German Federal Financial Supervisory Authority

» BT

1= Bk AL <2 Al L& f5j(Federal Financial Supervisory Authority, BaFin)/&{&
BRHYEREELE TR - EEUNR RN ERE BTS2 — - RIEfEEIFRS
EUEBHYELE NAVEI LAV - ERIRTY2002554 H RS A SR S OF
% BIRA T A& R EEIRITBAKred) ~ PRIBZER(BAV) ~ DUKEEIFIAE
B(BAWe) = ([ T EHERH & DR — (BT R B EEAE - Ll S e B
EFlEEE I (BaFin) » AE220024F5 H 1 H IEZEE « fEEHF emEE oL
% > BESRIAS R BT 25T ~ R - 55 SRl DU T E
REASGHFEHEE 2T A HER T R E S BB REE
RETHITHRESD - tIESREFRFEEISORTRE » 2 AMFTT -

TEEE M 2= 7 il B B . R N e R YL - #R1T - PrbsE
T RSR A SRS > SEA LA R — T 85 B DURH R SCEHDIAY £ fl
e A S - WK SRE A G e RER A F] - EREEEEA
58 | A BUEREYEE & 0 NIt RS & Rl B s 1 —(E ¥ i e
J57 o PREREZ BB B T SRR - DACHRE PRI — B A ReRAVAR -
DldeiE e rt SR E - INBFTA Rl mi5 2 8EH — (8 o S ry B
58 > NI IGRELS Nl B ER AR Y & F  BaFinBa B RZEMYEERES) - AR
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HEORERAT ~ SRR CRIgSERIEB TR BHIEES) - EETSEE
BERITRIEEE » R BB eRmSIERE -
()Rl Hs Y B
FfTaf z@ifHs (Financial technology, FinTech) & i@ S8 K1/ 02 ME FHFHHY
USRI B SO E B E MR SRR - 5 ER) - HATATT
BN HEMEUMEER - BEREE - EREEFP 0 FEE - DA
HATSER Ry -
Division SR37A201 741 H BRIT » LRz & £ 2 A T BRI RHLRIHTERS
PrE T HIHHRE S RRHL (FinTech) & & K 5 T 55 28 TRbE S Rl AT HY SR
SRR E G - Division SRR H CLE (7 p @4t (Hub) » 4SSN
WS > PRGAMEE NS S FREEE - BaFin R RIS S BB Rl A 1Rt
ERERAYRIEE - FER T AHEISE RS- HHE R -t E AR AYZERT - AR AR A
WA SRR o B AIFinTechSEE G ERAVLL B R RIEL & -
() EHRHAYIE
TEEES 2 ML E RSl = (SRS AT - TR LR
JS5(BaFin) ~ JNEURAE 55 A& 148 (The Exchange Supervisory — Authority) BA Kz
A2 EEH 2 (he Trading Surveillance Office, TSO) °
R E B E R {E(Regulatory Technologies, RegTech) » BALL NP
HASH
() EREEEEME -
(2) BB -
(3) ERRER -
(4) TR RSB /B 1D -
(5) M HsHe -
(M)NERAT 5 B
BaFinfy i35 5z B I o 5 1138 28 T 35 4L ST 11 P 43 58 55 (Insider
Surveillance) » {EVAREHA TS SR SRl AR 5 FR I T A 58 7558 5 8
1% WEHE BT AEINFTERREA > UREEE = (TREEEEE - 1

S~ R TE AR - FRRRESHERS ~ R R RS S
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L > RS HE R A Ry AT 5E BIVIE -

BB A SEL I - WRZ S E T BT ¢

(1) BU-HEER -

(2) BORACEFAGERTT a8 77 AR -

(3) EoRETREEEE =R E -

(4) ZORNERAE G R BB B B AT SEH T G AE LR -

REARTSE - KL TFELL N AREN SR ETE - RN
GyRES 55 - HEEETIR AR KR 0 BaFinAfELITEULIEMIERIEIE
FRAVERAEEL THET -

(M) HEE TReE

BaFinfi B &I R G (S EeRAR SRS - fRigse s - B84
& IHEEREEEAE - 85X 5% o WREIRE ARG &R %
HysesEtE - WIBTEZEE A FINVERIT R - R AFAY 582 - BaFin
AR sz s - TSR ABHE$1T - BaFin B M & & fra&
(Collective Consumer Protection)fFeF/\ R B ik  WHERE SRl R IEBAN R
BEME - BRI gT R s AN E A IRE - JHE R ST A RE(EBaFing T
N BB -
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— ~ [§fE
20174E10H17H » 12:30~17:30 ©
—HEgAL
€ Sue-ju Huang, Director, Growth Markets Team
€ Stefan Hofrichter, Managing Director, Head of Global Economics &
Strategy
€ Sven Schiifer, Managing Director, Head of Products Europe
€ Nicolas Schmidt, Head of Strategic Development, Global Business
Management
€ Pierre Wrobel, Director, Senior Product Specialist
=~ RN
T ERER R E (Allianz Global Investors, AGD) 22l E (Allianz SE)FE
NE > B RERCWEEEHAE - HRIdEEE @S E5,2400E
T o EHERBRICEMN RE R R BB e IR TR FIIER K ~ AT
B E SR ISHRE RS TR - AR P ERIIERH - 1ERE
H\ B HEF BRI E MRV EReR I - PRI R P EEEE R

t:O
=]

A_H

T SR

(B3

|~ A FRERS AR Rt
SRRMI S BRI R 36 08 » BBk FIGDPR R i S B Y

5 » BURALI SRR - ZRAS TR R - B0
R SERREES T 2 BB 2 M R A I -
BB ORI - REYER MR A - 26 FRAE
B - R
2 AT A ] TS
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AGIR Ry » FEFH ISR 2R T FH ARG H Aia iy S i3t - BRERY
FEFPH Hh 4R (5 AR SR B S S R B A R AR R AL R HARH (% - H TSR ~ BX
TLWE K H AR FERDH &R 12204 B ZE e 1 B8 7 AR AR B i S
99 * (EESRARRERZ LR R LA BB 2 M - AGITAHE thdh AU A
RHEEAZ LR ZETT - ARIBAGITEM > MEZER - CRZEBEIRAYRITR
PREUTEENE » gIFERIEFE LAY BER HEEEAE - 1€19705F LAKMSCT World
(rea) FE B B S BUR 2 MIRVRAREE 7T E I > R E BB nTHT
JoEL B 1 7 AR T B (B A+ A SR AT S R (R R BRI F R v 2% B A O
i HEBERR - mEREGEHEE T 2R AT - SR TR A E
T EBECR > HRmREE e e 8 - MBS EREET
HJRES [ RTINS
3~ B BRI SR E S Z B

AGIHL 5 T EM VT 2 R R BRI E L - FENS (S
(Over-bought) 8238 FE AR (Over-leveraged) & 55 T A8 BNV SR > RIS AL 52
K8 > PHEES RS ~ £ - REEHESRUSEITE A FESEES - F
EEEREN - HULEBEEHREE TR EESH BEES - WLE
BERHEGHER G oK' 2R FESM - AP 5 A
EETEREATIETY  4PERE - IR FCEMAN 23 B E S EAETY - AGIREL A
BB ERERTEE - BB MR & A DU 8 R U /5 i JE b (Tail
Risk) °
4~ R T FRAYEEELT 2L RIP AR I A EE R &

feEE - FEEEBERE1920E MRS EGEBE(LETEY - £5%%
BTSRRIV E & AR - HEE D R ERAVEGE - i R 2Kk
(Deglobalisation) FY N EE R 2 © 72 Lk m] BE R S e BRA LK £2 = A Af B
& HFOECI SR IIAI AL - WA AT REHE REUBE -

(D)AGI # & 2 i Rl

AGIRF SR & T i & 7y R BN 1 S SR B M2 AR - R B M e il

NEERE N HBERS | IR ELERN E 2 E A MR EA R
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e B EES R PR KAk F &) IR AEAGIH & R
W - 2 i i) 98 oy SORE RS S TR ARE SRR A N VI B RR - H e is e
FEULLIFFAIEAT K » BISAGIESSIIHE TR « LI - AGIFR T
HE AR EE SEEE A - JRER R SMOEEERPWIREERH A
=] W12016F i FEIRogge Global Partners (Rogge) BB B YL 4 A i A H -
EIA G PF I — A 0 58 AGIAE [E] 7 W o 7 i SR S B TGP AR S I ~ 3%
s AR R EIRES £ - FERE I E A S o s IR g%
INFENBBLFTAE ©

B S o i B 2 B AR I DUBE AR - GRS R
I EE R T Y b i < D0 DUERR BRI B YA IR - H A2 BHEx
e s BRI EHE UM SFE 2 En T2 » BERERE
FEFAR FsBB B (555 » BIR FEIBELE M LAZT AR ~ 7ER - PHEIEA R A&
BB E o 43 BIE21.18% ~ 19.19% ~ 10.82% K. 7.82% > & FEIEMEEIR (R iT K
RIS RERE - IR NI E R ISR E S - BEBREHERA
FEHE200ME 25 - PH R Fy4.05% -

TR Rl T B SR A(MIFID IDFEZE T - HEDRFrA A A EHRA
% PR E ATV E B4 BAGHE[E —EE e B R [EClassZ H
0y BRI ENE SWIE B - IR Bl ESE - BHAS
H B 7K Class  MAGIEE T2 (B EClassiGFE ECA B 2 B B3 il 2 HE
BENF B R 2T -

(D) EEEH S

SIRE EE M E TR ER20214 - HLICAGR 6% EBERE
FEFEETILL L B S EEEE - R R BON 52 201 T4 S 2286 % 5
tb - tHE T H AT R R EAVETF 53T s
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Global AUM development shows stable growth Net new flows remain stable at 1.5%

USD trn, 2003-2021 (in %, as a share of beginning-of-year AuM)

4.0

+82%
+8% CAGR

65

i
1
1
1
1
1
1
1
1
1
1
I

! -0.2
-0.5

2003- ‘ 2009 ‘ 2011 | 2013 l 2015 |
2007

2008 2010 2012 2014 2016

1
1
1
1
1
1
1
1
1

2003 2008 2015 2016 2021E

* Including market appreciation

AGIE &R EREEHSES - LXBVEEE L FEEHE - 78
AL AR E T AR BUE H R b (F Ry R EIELE T - ACAEBON ~ 35
[ K N LI BV B e B R R (A - 201 T4RAE B IHAL EE 1T
FERERE— - WREZFRAREZE - (FEEEEEWATEFN A AL,
1E - AGIE T A £ 2T & M I E - e iR -

AllianzGl AUM has been growing steadily Well established and diversified client base

USD bn
@ = Broad spectrum of classic and customized
548 569 global products and solutions to:
504
470
394

- Multinational and local institutional clients
(e.g. corporate, insurance, pension funds,
347 SWFs)

- Wholesale and distribution partners and
their retail clients (e.g. banks, MNDs)

* Long-standing relationships with major
consultants globally

= Strong external client base (>2/3 of assets),

2012 13 14 15 2016 H1 1/3 are assets of the Allianz Group
2017
(MW= e (E

1~ SRR

AGITREEUTER201 74 52 201 LR 38 77 Al B2 1% Fe 1.8% » JHE
YIEFS E(CPDRIFE AR 1.6% : BLER20174E K2 201 8EEAR % i R I 43 Bl B 1.5%
F21.2% o JHEEYEEE(CPD 7y B B2, 7% 52 2.4% - BT & &8 {4 B 4T
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BIRE  ARRI2ZE 18 H PG RSB RIS - WIE/KRE IR E - 48
AEEB I Ry = B IR A T — (B R &R -
2~ EARTE T

BN I & 2 A& S AR BRI SEOR ST » AT 1208 H PA
AN EFAELARGER NS > I BHERREE 2 (Net Leverage Ratio)4Y7E3(%
fed MR RE S Z (nterest Coverage Ratio)INAIFE SE#T S » BURBOMNEI R
EER N TSR R - A0 AR EFHEEMoodys A » 41
BIOM S s (R R LT F52.03% » THHIASK IR & 1% 21.5% - #REUT @R
PEFELIAR3T9% Rl » TREZERN EEIKEE - BURAKIENFEEON S
Wiz fE < (5 RN S
3~ Fepta oA

LR EKE - FEBOMN 517 8 17 1 5% (8 % 5 51 5 (Corporate Sector
Purchase Program, CSPP)HYINGRUERE Y T » TG ESHAESERESFE
AR B E - EEBBABEH Z S ETR KEY) - M SF LIS
fEEE RREBLER HLY30EETT - ETS RN R IR - S E
FERRESA T o HAIECBEHEESERLIB00EEOT - M5 R 4k
MR RS R R, BRI Ek » Rt R THIHECBKf & LUR]
SRV 2 (RIS E S - B4 — HECBRIGHE RIS RS - Krg it =
FEAMERR - IS 2 FIHY R B R A Ryl

B SR E A > BT NGRS AR R FERZ &SR
YEARL LS T ERAE )  rdEESARES R T HME ) o EAE
3k T EHEm, > BIRESW R AR R
4 ~ G

AT — 4 LU W g s Y (5 A1 22 (credit spread) A~ BTl 78 » Hoof SLEL
CCC-CEHER Z B AR R A » BUE201758 HE A5 B ARLIH#E800
bps  ATHABBEABEA = U aaH.2 (5 FI A ZE#E20165E1 H 2329 bps K4/ N2
148 bps > {HEL20084F =Rl fe s A R Z MG AT 2 KAEMREL > A e # .2 22
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- £ IR R ET BRI S E T » 1TSS
B S R AR AT 55.6% » b e BB PR e A B e

Fors > THERERGRILEE -
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F=f EREREESNY

— ~ By
20174E10H19H - 14:00~15:00 ©
—HEgAL
€ Anouk Agnes, Deputy Director General, ALFI
€ Olivia Moessner, Partner, Elvinger Hoss Prussen
* HERERE A
EAREICE RS (Association of Luxembourg Fund Industry, ALFDA
1988411 H Blle% » HEARIESFISAES - RIRaFIEE R 40 - 1,500
Hg & Hg B0E S E IRIT - TTE0ERE - sEM S aoits - A s -
FERTEES T - S5E A E BB E R - e A G s B S BT - RHRS
AEIE
ALFIfE Ry ARG AR R AV E TR B N R A e R e - 1F
T S BRI T S NS B DA e R ] e (ORI AR R A B
B BEBEIETS o [F R B A L & @l 5% 8 B 5 (Commission de
Surveillance du Secteur Financier, CSSF)PRFEF - BHEN 7B e BHUS e
JEE AT, -
ALFIZ AR 24102 B G LIF4H - NETEZA 2 BREE LR E
ARG~ BRI S AR E ML - DU IR [ AR R A 5 7 SR A B A1
i o BEETEN - BURMIILAIEIVIR ER (% - (ERALFIE EETEZRE -
BIONTE < Y B ANHT ZE an e IR s A B B B IR LI AR R 2R - eI ¥R IE
HARER ©
Mg~ SEHERE
(M EAEEN I E AR T S PR EH AL
PEATTS% AT $4 4= BRAYENCHE v] RS 77 B & f & 5T 8 (Undertakings for
Collective Investment in Transferable Securities, UCITS)F:<e /EAE = Ak Lt it
HY o SRS ~ BURFBLILZARNS 2 M S S S F R A EE AR AR

L1
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MEZRBLE TR - [FH - bR TR SRS R R R B S RO R 5 ZE sk
S BRI - R RIRERE AERESTT - miRAVEEEE - BT
HISHEER « HEONEERBAEESEGRC AR EEOR - BUG ~ BER

B> —HBHNREGERER A REEE T E B -

H 201 25 SR e SR F R B AR A T 5 e N EE Y2016
FHABISN - BEWIFE - BUERASE S R 141,420(880T » £k

F%726.1% » HPUCITS{E61.2% °

€ billion
16,000 -
14,142
14,000 - 13,332
3
©
12,000 12,030 .
10,000 10,351
9,468
_— 7630 7908 8,573 g 366
L : 7.465
6,519 8 d 8
. 6,200 83
6,000 — © 0
4560 4617 459, &
wn
4,000 { [ ~ - 2
il o & o
™ © s
2,000 | . [=1 o el < )
- [=] o 2} w o w
S S 2 = o el <
- - o — — o (2]
0

T T T T T T T T T T T T T !
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: EFAMA
m AIF mUCITS

ERERHEEEEONASESE > BEACESTEEERBI A

SAERE SR - g ETERE BB =% -

LUXEMBOURG

3257973 354

IHELAND plii i L DR 148
IRELAND 1888 435 18.3

GERAMANY 1837711 151
5 UBMITED KIMGDOMM L15ZX.554 il ]
FRANCE 1880188 127 TR TR i
UMITED KIMGDOM 1.547.182 105 SWITZERLAND 458 470 5.0
METHERLAMDE| 208892 5.5 GERMANY 344,904 Y
BWITZERLAND 561,181 38 P g ==
SWEDEN 3men 22 TE e T
ITALY 302,890 o BPAIN 203,330 o0
CEMMARE 281,273 1.8 DEMMARE 118,288 13

GTHERS
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EA A FE R P LMETF AR 30.67% K8 -

" Bonds

m Equities

= Balanced

m Fund of funds

= Money market & other short-

term instruments
Cash

SIFs

€424.4bn

Unlisted securities
u Venture capital

u Real estate

Futures / options / warrants

= Others
() ERE]

BCE Rt EA FHE R - H— e e s B a1 Es
#1(Undertakings for Collective Investment in Transferable Securities, UCITS)» FH LA
R — A Em RS s 2 AN H  H O ZE R E S E A E
V] A4 (Directive on Alternative Investment Fund Managers ; AIFMD) » FH LA
FRELAENEE ~ TLSERGHE ~ ¥~ BRiEee S AE - AIFMDRIH 2 1% - (8
T RS EEFELSIIES - BIBAIFMD - BURET 7 2E—(ES
I E R E IR -

H A AIFMD X AJ & 43 A UCH Part 11 ~ BEEFEE AL (Specialised Investment
Fund ; SIF) ~ R SIEHEFE 4 (Reserved Alternative Investment Fund ; RAIF) ~
JE\b & AFEE N F](Société d investissement en capital a risque 5 SICAR)ZEA
FFIHE - SETHEAA A ENRFOEREESE  DTa & AsHE
TERRK -
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FEREARGEAECHEL T - A UREGR RS EE 0 fy TIE

A

HTRE

Distribution impact
UCITS

AIFMD

> GEME
Flexibility

1~ UCITS e fEE i > (EPR AT DU BR M E & R B R -
e ARG P an(Commodity) BRI R BN R & 1F R EARHY » A REE It —
RiED - B ARETT > R ABHEIR(EU passport)BCR » HEAFE R (T
—BIREILE S - BRREEE BT & BN HE

2 ~ AIFMD f{§ UCI Part Il 7A< MIE%E > B EEH - AR ABEET - 2
JFAI Er e A B IRRI B - FRIBERF 5 AIFMD #i#d - A4 A HUSEL R
BCR - WRIATA EEMR] > AR an - BEAAEESE

3~ SIF B{EEEH] > (£ E8EE AQualifying investor)5#{T » HIERAI 2
HER I ERAVEE - FRIEFEIIFFTE AIFMD F&E - 4w EUSE A e
BHFTEEERA] > Bt - HPAAEES -

3~ RAIF [BafEREEH] - EHERIEEANSET - BRI L2 A8 IR
B > PRIEFIRFFF & AIFMD MEE - 7 AT HUSER BREICR - BHTE & E
Bl Bt HARE S A REAESREEEHE B CSSHAVEE -
HEZFE B A (manager) & HIEIH] - {E#R(F Ei RE /S — A RS [
B THE -

4~ SICAR fE[RDUEFHEE (Risk capital) B i &R - HEHGREE N
17> HIFRAI B2 AR AV EE - FRIEFERITT & AIRMD #R&E - 4 AU

B/ B 2 73 2
B R ISR

Enl
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FUUET EARERSAT

L1

» By

2017E10H 19H > 15:00~16:00 ©

g AL

€ Olivier Portenseigne, Managing Director & Chief Commercial Officer of

Fundsaquare

» BT

E@&
%

FxEAE Z At (Luxembourg  Stock Exchange, LuxSE)RR 172192844 H 5
H - & H APk AR B 2 5 i » (EBIEES 75 i TR B T
SEAVER - TR SR RNV R A S W LI EIRAR ~ (R
A~ (EREEEETE - LixSEMSEECETE S » W EFSSHARNIAERSE
TERIE TS FAERS T3 T AT E B EDZ B IR - 82 H ATE A &8 ##36,000
T& ~ 2,500 1T A S 100{E B 5 A (EES 77 AF MR & > R 2T
BEES - I~ ETF ~ A% - S F SR m - HFRERERHE T ARt
& A T EANIE i E 2 -

B AR RIS E AR BT Ry HE8 77 5 7 P S A < Rl T 5t B P ey 3%
AT - HIRARERL ST E Rt 58538 5 Pl & G FIBONEE 73 Sl &
FHIRIAR A < — - a2 Bl BRAE 5 FT T SR BB Y B A B By - S DAk
AR R B R A S LERE - R A LB e IR0 s a0k
R EA ERE RN — » LuxSEH RI&IE62%H7351 7 AZKEHBOM
20%H 51035 0 10%2KE 52N » SBAREFESE » FEM ~ KM K F R & 73 7]
Z151% -

Fundsquare//220134E6 H7HELuxSEG 2 NI » HLuxSEZFAH > §
I —{HRE SR BHEEAL - BB ISR A8 B IR Y PR T 5 AL 1
s DA A S 2 B R OISR ~ B8R - ZELRY - #ERE
Fth = R L M - $R Ok B AVMRRTT 28 - MRS LR TG A
b © Fundsquare-P 5 Y E%2 H LR (e B SRR EE NI R Z FIHIE DR (%

i
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MUBREE VPRt THEMREAR N EEM - sNEEE - EiflilE i
i ETE E LT AR -
VY~ 2afERE
() E&gEZ KYC
FRHAPIAKKYC(Know Your Customer)— EL/2 R A& Ak <0 FE SR A HEAG Sl
EHERE TR P o FTVH AR SFER A ESRIE  RIEEE S
e iefr - B BTN FHUS— 255 58 SR IER S
BT TTEERE - AR N ERE AT B - 2R EAEERE—
{EERE L Rl b0 » HemEEREZ ZEFREN2IK - KYCBEZE
EERNEEHZAEEE [ - EEFENEL T » —E{ES ERVEEE N ER
BB ARHEENE FETHEEIN S e E BlssiRr - ERE—E% S
IR 2 IR BRSO AR &S R EI 84 & BLAL - TR RE IR R A B AR
B BAET 0 EAREESEENFFEKYCHA S EL L EEUT - HRER—
ZIIKYCRER & GFESR - 1 3EH A [EI R B A 3 5] — (% PR 2 —3dEs
TR S A R 25 AT Rk D 70% > [ 22,0008 81T, ©
T)ERFHL T Z KYC
RKYCEEFARFRAEE > HE  EAESMTSIFEHES
FundsquarefE/ » BLBIOH2250 A B e SR B <R S M T Y B AR B BN B R E
A HLiErs » SLEIHECCIFERR - $t¥R G2 B iR YT KYCEE
K #lE H—EfER )7 ZE > I fHFundsquare ~ InTech &z KPMG&EBE &8 82 &
A 240 F & (FundsDLT) » WM A i iR - DUE(L - duEEE
B KYCEERET 20 KRR (LESKYCIER -

Il

KYC process flows KYC process flows

Distributor 1 TA Distributor 1 pal TA1

2
"_y Distributor 2 TAZ ///,y Distributor 2 > % TA2

N oo
™ Distributor 3 A‘v ' TA3 ¥=5 7~ Distributor 3 " TA3
Distributor & - TA 4 Distributor 4 2 ﬁ TAL

=

m

o

Direct

Investors | TAS

:Z Direct
TAS Investors
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FundsDLTZ Ft PARE AME [ RKYCREA - BRSEAZRBIE R E T &g
(Blockchain)$¢fi - W BEHEAYIE I HAMAEE 27T - B T ELRF ¥ (Bitcoin) &2 &
K5 (Ethereum) s » BEE LERF VIR - s RO 2 BB Z AT Sm B fE A -
Eier AL ERARGEL - KR RERI SR - F DA
Bl ~ S8 - AP bR AR ELERR  BIREAE R X
F.0 b (Decentralized) AV EDRHER » 75 H1lk4S — it A FE AT N2 RS ATaH
ACHY TEHEER | (Block) » HEARAYE NSRS S NIRRT SRS AV - A
Fira NABH » Al OSSR E ABHZ RIS HYRFE - I o OB E R
I BEREFRTT R - NRErRER P ERIZ 4 - BRILZS1 - @BRR i
HIRRLE EFRE R ABIEY - AR « SRS DR ~ KA - B
PRy se B ~ TNt K B g2 e I T B K H5e % » BE R B KL
EMEHIFTAEREERSRE ) - IR SR B A i 28R - FundsquarerR HLfE ]
B B3P 5 (FundsDLT) » DAEREETRARVKYCRAR K PE S58mE » FELt
FEEAEAH R BEAL Ay 2 ~ R ~ (RERA - RS HHRHR AR AR - WS B
EREEE T EE VNI -

201747 H » Natixis & EH /A =] B 2 #FundsDLT & {H & E B
NEERHEASGERES - (TEEEH N B EEHI T HREH E A
& BERREEEE AT AT S E

FundsDLT 7 {B#4 2 DLl2r e rY B 8 LRI SR b — 2P0V E B A
ElHIER - HASZHUIESIRS] o R SHE # 5 o] i i FundsDLTEHIZ
IR E SIS » Wi API(Application Programming Interface, F&
MR T EEER RGOV G - (A EEER o] [FR R RS A B RSN
ENIFRR A T & A R A B A B (140 Transfer Agent) » J7{E{&ER 52
T~ Y RGEEERE > FundsDLTHRE: 7% FEH - sHEDEE - BRHE
B RRESRFE S UIREAA SRS - KiB2BE(B2B2CHT P SR o8 G
BT - R — KA ZE i B E A -
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SETHET NN & BHE

L1

» By

20174-10H20H » 09 : 00~11: 00 «

g AL

€ Mr. Robert Williams, Head of Business Development
€ Mr. Mark Robertson, Head of Multi-Asset Portfolios

» BT

NN#EFELENN Investment Partners, NNIP)FRINGHREEE > ANNEEH
(NN Group)if NEEEFLF.L » #EIER 18455 » EATT0FHYEES - 58K
HIPRbE S sR1T48ER - B—R IR EEER /A E - NNIPH R EHE&EE
LI, 450(E BT (2,.800(8 357T) » BEAER#E1,20044 8T - /SRR B K B ~
FEM ~ FITEM -~ SR FRTSHEISERZE - DUGEREFENTS - &
M R BB E TR K o NNIPEZAYEIEFE FUOAL AT ~ 315~ Hi
BZ ~ B AT R

NNIPE B AR AL 2 TR & Bi < (Sovereign Wealth Funds) AR RES
SEIETE N(19%) ~ —RRAEE A (26%) B NNEEE (75 /A 5](55%) » NNIP&K
BEINGRCEE S A 2R - DUHEHRAREH ST » fE25
BRI - BN ERBEERRE - BRI EFNEEEERE
% o NNIPESR FEj=VE - Al B R & - HIEE B AL 15
SR AT AR OREH RV A8 B R E B S AR
R FREEE -

NNIPFEEIFRI I BEER R ~ ZITEE M - NNIPZTTEEEIR
(Multi-Asset Team)$2E E U s ~ BEREIBAR A &1F > DARTHEESR - 2T
BEMBEE R R - BB BEFREARAR - R HEBE MR F oS > fE
NFEH 2 E » RIRFR B 2= R ERVEERCE - B EWERR &S
FEeUHE NEABFEFRE > WAREEERLEN HESRITRER
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% - ELZ TTEERENS @ A NEFEFRER - A FFAEFEL
BEEEEZEFFHRENFEINGES - GBI EEE - RS - FRa]
AFFESN » TRA TR - K2 » HEFES SRS E - AlAR0E
FENIRSFEEAL - A ZIRF T BRI EL BIR ] -

NNIP % 7T & 72 8] 5 468 SRt B 5 45 1L 25 [ 2% 71 & 72 SR (Benchmark
oriented Multi-Asset Strategies) ~ 4 5% 2 1] 2 7T & /& SR M (Outcome  oriented
Multi-Asset Strategies) ~ 22 2 1% & TRlig (Factor Investing Strategies) ~ R IRFEL G
77 % (Pension fund Solutions) ~ BkH& & 72 fi B 5% (Tactical asset allocation
advice) » EL PRI R 2 7T & 7 TRl B E 0 F-#1(Traditional balanced)fF €4 »
PREUTHE T EE T - DIEEESR SR ST A B S &S RERZ T
& e SR FI| EL5s 4 i (Flexible allocationyFF € » DASTHY ~ MM Z T EE 5
% DLRNE BIRG [ JAVABES SR £ B AR - AT A NNIPE T S R4S SR E 1 2% 7T
BN - FEITE R 20T & A RIS B FR L ) 2 T B A RIS A E e
FER B [F] 25 T B SRS 2 e e B A B il (Asset. Class) » FHER
HU#eBh = el E BN H AL E RME o &5 R EH 7 % T & Rg AIZ Se e —EHY
JElE/KAEZ T FrEORAVERNERE - A TIE R -

NNIPZ T & 2 B 5 LA S e A B 1 [ 5 Tn B A SRS Ry T - AT A2 T 2%
[R4E R AT EERES  WHENNIPEE WL ~ REBEFRHEE AE » EM
RIS E RO T NERZE R - R eRiE N8R - EHE 1
& ~ ETFs ~ $LEEE - KOTAEMESRE L EAFE TR - KEeE bk
HIERVEERERR - WHABCRHIIT - B PSR ER ST E
AN » TR EHAGIERRZ B - REEZEHEBMER
foiE » Rt HRATEsE (L - BB ERE o -

H AT BRA P EAERE - S5EY ~ 1R E R H AR IO A EFEAZRAE 77 7]
F52.31% ~ 0.37%}20.07% » & N Ry=g RO - B E w5
o HEIE - ZuEES - DUBRKISHE FREE L w -
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FNE BRI

L1

g~

S
20174:10H20H » 14:00~16:00 -

g AL

€ Bertrand Reimmel , SVP - Managing Director
€ Thomas Becker, VP - Transfer Agent Services
€ Giovanni Cataldi , VP - Compliance Officer
€ Giampiero Gariglio, AVP - Risk Manager

» BT

IFZERE(AB Group) F— R ZAFRLEEEH /A F] > HATE NMEE IR
B PHEEE ECES 10 FETT - £EkIA3,454% 8 TR 2 1EE % K
AMESET - A 2014468 28 1 6 &8 B oy AT Al B 141 44 8 1 22 AR S By 18 i 4B
A PSS EREEESE ~ AR T RIS - R PRt EE e
KBRS © B2 E2 5 T To Keep Clients ahead of Tomorrow |
RIZCHmBh % P2 B R » RGBS - RiEE  BZREFRE
ERR RS -

E 20084 <l fE i~ 1% » AB Group 5 & B F E 17— {450 H 58 A b
EHGIE A E ey R R A S E RS NMER R T EAKRES
2 T RS -

AB Group®EK(bHZEB NI 2 E TR —EREH EE AR - HTH
JEE JE\ P P AR AR AR T B TR OB RS - e AR E P LR EHRAE - i
Rl EE A PTG AR - FRAE ~ BN ROR e B > A A
N B TR GRS > DI T G I E b S BRAYAR D - BRI R s Ay
HERERE o bR T PNEBEER 2 BT IS BEESE AR GRS R/ N - DS
HiEE s e a7 TS B bR A I -
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AB GroupTl 1756 2 INEIFERL M K NEBFEAXERFT » 7 DUE S hi
JERTAR BRI FE R AR > PRSI TAEN B RIE N E S X i & (TA)
N NEFERZERIBAT - WA EE S B8R T > W RS F
HELTRE o BLoh > SR EREE AR 2 A - A RS > TREE
FEUBHGEHE R RINIERSEAN] - ROLEE IR SRBHLER -
AB Groupt 5122201647 2 201 9 S B A R M~ BB As feat =5 -

12016 4 :

® B MR R SR AT S A(UCITS V) -

® NIRRT ERAZE HH(FATCA reporting) °

® SIS B EI(Market Abuse Regulation) e

® N\IEFIZRE RS &L (Public Interest Entities Regulation) °

22017 4

® R G S o I E T BRI (UCITS remuneration)

® BRI s TEN4NSE(4th AML Directive) e

® FIE A R ATAE(CRS resporting) ©

® Bz TSEHE T EES FE AN E 2 KT EFE(ESMA
Opinion on Share Classes) °

3~2018 4F -

® EAeR TEMEHRAIMIFID 1) -

A

®  EHE MR #i(General Data Protection Regulation) ©
I

=l

® BRI TS E M B #(Benchmark Regulation) ©

4~2019 4 :

®  EXE SR TENANSE(5Sth AML Directive) e

® BN MR R S R EETE]-EB 6 M(UCITS VI) -

® NN EES ESKEE - LT E BRI & o R

(PRIIPS) -



FsRIFER 088 R T &8 BB S » AB GroupE JJ1H2KYC(Know
Your CustomenHYEES > FRBHFIFA TR ZKYCREE - B& BT FHEE
RER GRS - ERFATL4R & TR (Omnibus Account) 2 2 = 3547
GiRFZFFAEENE NEFETKYCIEE » MERFERGAIIRFZHAE
EREHTEF 2 GEMER EARE R » DAl R 5 -
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FUE LRER

ARRYTENETE T B HRREER G AT R E B & A 15
BhCMAZ T EEEH | & " IEREES ) EEE - B 80 /2T

R ER M ERE SR EE TR e - Wl E et
(58] Lo B Jedk
— ~ BHEZRIE

EEEHEEERBIE BN ERRZEES) - BHEARYEES S —E
AT ~ BEACTERVAREIRIZHE - R B ELLOIMEE AR L - BITE RxE
HIAIETE IS - [FIRFARIE S T S B ey HIET DA A [F B U 2L P
R A S - BEREREES © €75 B IRBFEE - SHEE 50
JE 2R ~ R HAf B a Y& E Hic - 2 AN EEAS -
TR B ~ fpa LS P A &% -

R BRI - FEER AR E TR > TS EN - B6H
RISBATHRFESS - Tl ENE - BEIRER - (REAZH - AFnvESE
st ~ ARGEAVE HHE PR e s aVEEAES - BN ERARTIASGE
SEAL o BEAL - REERITFRAET S T HAYERGE S - RGETE ~ M T
ERITEENTE - SREATHTRIA SIEAR FERY 3 RIS EE AT sE & A A [EE
BIEEN » BN —RE R E B E (Term Shee)(F R & HIORME - I
S IMERE A (nvestment Contracts) AYTEE » —M{E N2 A HERITL
SRR IO ~ S5 RGRT) » BT EREIZE - BINHEEEE
EHEEIE BN SRR SRR - AR E B - JEAREREAM
L i
() BRIBHHYRERE

BaFinE 7 Orate ) B 2 M 2 BB DI N & BB B AR R S F - ATLUARY
R E PSRN e R BN B E g R - 1E SRR (FinTech) AV E
b > BaFingfE K5 | #EEF D& (Regulatory Sandbox )ik » {157 B i AE & B AH R
EEE® > I A Division SR3AHARFLE & B ELE NN A - sEe—
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H PR TGRS, WO IS SRR R s B RR R - 2R TR & H %
J&& » BHEEHRR R E BRI SR B S F 720 - BAR BaFin#l FIeE - RBERE
K FinTechtAHBARVEREE 520 - EHRREIFERASS -

MHELF BaFin¥f & B RHL AYBH R - ALFIE A FinTech PR AU S YRR
& > (BT FinTechFFE S - Rl £ B R g - EfEE
B (BlockChain) ~ #Arf& ¥ 5 (digital investment platforms) Iz A1 &
[#](Robo-Advisors)% » M EAVAERIE S TEASHE - AEH - BEE
HUREIR RARE ST » st B 2R (FISALFIAMS A BRIER ZE—8E - ALFI
TEE 7 H S FinTechs @ i BHSR AR AP B B & - 73 73 MrFinTech#d e ¥t
BEEHERMNTE RN E  EalE T PRy RIEAIDAFA - AEEE =
RRGAEEIZEATR R B S, - ALFIEDTIERinTechE %52 FinTechZ#EEFinTechfy
REE(ERHERT -

AGIES R FE B W RIS A ER e BNV E AR » R AR Al R 158
RER - FRIRESHEA ) - FREN SR ARE (TR 2 EHIRF
H R SRR SR BB EE - SIHEAS BT ERIRETE
THRH < B EE RS -

AB Group#THHH % e B8 BEAIRE B A58 B RO AT A R - BT &IE
S~ BN G DL s NP S FinTech MR N2 - $9HE B FE20204F
DiigifFgE e - B R REEITFERnTechd R 2T » S0 2t &
ERAVERIEES - AN T e eRaTE - AR, HYRISEN -
FHE AR AIEN » B 2A%E Sml 50 g 2 A T S A A rY (b
B 2RI - BEFIB AR SRR - 7ER s R R S A (BT 5
AELHVEERE TAZ - HISE IR e s R I B R i IR S A e - 2 BOREE
#7 Bl Rl 5 SR A I TR R FTHY B e E (LS (45 AE S0t 2 (W EE A1 2
fm B GFRHVE R ENL BB ERE EARCRNZA TS AT R B 0B Rt
AR TR -

(D) EEREEE TS
BEEHEHEMNE - SEE MR EE R EHESHE (115



ERER ERR M EEE AN SR eS| - AGIETZIER ~ EEIZ% 7T
BEN GRS EEHAEREE R - [FEFEREActve Investment EBHEEHIE
SELEE STERB ARG MEFSRRE IR 2 e N ETHERR T -
RS E NS T b S EE R LA E TE -

DT R R Ry SR TSR A BRI TS Y — » AEEE A
MHEIZ R > AGIRE B IFE# S FRE5~100F - #E DR R A AR = A At
Flt o HOFIESE RS - TSR MR E AR - (B O AR
BFEERIE - BREAFREERBLEE  EARES » GRIER B
WRFAL KA TRE - K E&EEEEEE & IT - RS - &
b AEDIEOFERE K LA E - REARE R FR S AR s - (RS S
EoRl ST o EE S RCE IS BN E BRYLL - U ARAS~10F &
BOFETE T DATHRIRS YA » ST QBN EIE SR 5 ] -

ZEE RS o BRAESIVEEINEEENEE - HEIRIKE
EHIHRBNEEET - B A Bshh gt AT 20 0% - DUBENNIPEHE % 7T

EERE TRIRESE IR  AERIREEFRIERIRS > 58

WELITUERE - Nt (EEARAVERE T - R FFE R E B

HE TR - BIREE P RECE AL - NNIPERIE IR B IR

P E S TTEE < TEBIEN ST EERE NI ERERE T £2

PSR - R - AR LR AR L uiIE TE - BiLIHRARY

Bl EiCEFL IR AREFEATGZER L2 > WHERTEMSRIRE

RARZWA S LU LG 52 - R RAVEGE - 2 PR B T B R

B SRR BUR AR RS <8 FT2E ) 5 25 T ALV E T E S A& RS - DAIFR IR

SHRIERENRAIGER T - AlEREEIE AR E - B a B E T

GLehe g HREREARE#EE R IR R -

(Z)PEEE T8I R S & B T F AV K
Wi RS 5E B8 15 ) B S & B2 R EOR BOR S » E R &
FESEE R RSP ER S B R B EE A - FREI 20164 12 H 28 H AT 8%
PIRAEIES - 201THE6H 28 H AT » I8 Ry RIE S B 5 Rl

il
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HIEh > TR Rl 288N HIVE Ry - AB Group 48 H 2 201 95 R B S AR FE e 58
Pl slgmir SRRy B - B R RS eSS A
— R HREE T E] -

e R AR BRI A S EIE 2 mE - BE MR AIEE
BT Ry S S S R SRV EE AR AT AR 2R B S AR N B HE L
WHEAS 28 - RIE S BB AR SOE B R B 2 1S B &
% o DEEAH S N BRI SRR - R A 25
A FEITRBHVREINEL - S SRV EERI RS R S L ] - (A A EiZ=
FRE HE B PR R AHIER T -
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