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! PWC(2017), Asset & Wealth Management Revolution: Embracing Exponential Change
https://www.pwc.com/gx/en/asset-management/asset-management-insights/assets/awm-revolution-fu
I-report-final.pdf

Z Liam Kennedy (2017), Top 400 Asset Managers 2017: A new, improved business?, IPE
https://www.ipe.com/Uploads/j/z/r/IPE-Top-400-Asset-Managers-2017.pdf
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Pension funds 21.3

Insurance companies 17.7 212 241 26.1 26.2 274 35.1 38.8
Sovereign wealth funds 1.9 3.3 53 6.1 6.3 6.7 8.9 10.0
HNWI 379 50.1 52.4 59.2 69.6 67.8 76.9 83.5
Mass affluent 421 55.8 50.5 64.2 67.2 62.5 100.4 96.3
Total client assets 1209 159.8 175.2 191.4 208 202.3 2778 284.4
Global AuM 37.3 59.4 63.9 71.9 78.0 78.7 101.7 112.0
Penetration rate 30.9% 37.2% 36.5% 37.6% 37.5% 38.9% 36.6% 39.4%

Sources: PwC Market research centre analysis. Past data based on City UK, Insurance Europe, Financial Stability Board (FSB), Credit Suisse, Towers Watson,
OECD and World Bank.

* 2020 estimate from the report Asset Management 2020 - A Brave New World

R kR ¢ 2017.06 PwWC Asset & wealth management 2020: Taking stock

#€_European Fund Assest Management Assciation (™ #- EFAMA)

¥ PWC ISR E BRI RIERS - (RBATE] - FREMERES « SFEALHNWI) A
B A 1(Mass affluent ) -
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22 2P FTAREF A N4 Hiz: g
& & | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
% 3¢ | 14.32|16.94 | 19.94 | 19.97 | 22.17 | 23.79 | 28.29 | 39.94 | 41.29 | 44.30
2 E%| - [18.3%]17.7%] 0.2% 11% 7.3% [18.9% | 41.2%| 3.4% | 7.3%
FH AR AFTF I B i EFAMAT

PWC #2017 & 10 * 31 p 5 # (FAfcpd § # 2 2 4p2 )2
R 2T T A H W AHHE_ 2016 & 5184.9 v £ < > 2t 2020 & if 7
1112V % = » 5] 2025 & £ 7] 1454 "V % = » 9if— Behd £ > T
oE g A E 62% HY X UBF Y P AL B blhof £

T E o
F oL R AR

PoORLAMEERILD FD RS NEIFETH > & (FA
fridH F A ARE ) FH A KFTES F(SAAAME > 3 % ~ L -
L P e RE)SE B g ERE RERE LR

& EFAMA 53+ 2011 £7 2018 # Q2 A £ F A 3 & % H-
b Aoz B 12 PWC 3EGR| 2020 # 3| 2025 # 40T
% Bl: EFAMA 33t Fllat 2 B7 & /8 49% ' 5 46.3% -

1 The European Fund and Asset Management Association(EFAMA)
https://www.efama.org/statistics/SitePages/International%20Quarterly%20Statistical%20Release.aspx
2 pwC ( Asset Management 2020 : A Brave New World) - 2017 4F. 10 H 31 H

https://www.pwc.com/gx/en/asset-management/publications/pdfs/pwc-asset-management-2020-a-bra
ve-new-world-final.pdf

B3 efama (https://www.efama.org/statistics/SitePages/Statistics.aspx)


https://www.pwc.com/gx/en/asset-management/publications/pdfs/pwc-asset-management-2020-a-brave-new-world-final.pdf
https://www.pwc.com/gx/en/asset-management/publications/pdfs/pwc-asset-management-2020-a-brave-new-world-final.pdf
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% £ 5.7% > A@ 8 2020 & 3| 2025 & 5 & & &£ G
" 3 4% - 2016 # 3| 2025 & chF A § TLAE AL 46.9

AF D] TL2 0 E A

FEEREIE 28.2%3 £ 5 34% B 5 B T (G A

CF W GBI FR AR § G102 Y
R = & Mg B~ 0 L 11%= & 3 45% ; B ® L
SE

P s Jo & F0 i€ 85%1% 9.3%; H =x 5 € fi i 3.8%
5

PWC 5E i) 5% % 2016 & 3| 2020 & #-12 8.4%:h1 £ 4
Fr A e 0 f2 2020 = | 2025 # #5553 3.4% 0 @ 2016 &
5] 2025 & F A § AN #2019 v E AK e q 357

.‘)L‘i;bo

A MR p A w10 < 5 2011 £ 3.9% > 2018 &

g % 34%; @ ¢ R 2011 &£ F g @ 1.3% 5 2018 & ¢h
2% FE T 34%  F AP 23w 10 & > LS B3
PA? M2 HE @R RL PE XL S E @M
1245 PWC e93g B "% I 74 % 2016 & F] 2020 # #-5& £ & £
8.7%> i £ 2020 & 7| 2025 & H ¥ 5 & & £ F it 11.8%
it 19 2016 & 3| 2025 & I M F enF A F AR AR 12.1
B 2 ;bj;tr‘g 3296 E o

Y pwC ( Asset Management 2020 : A Brave New World) ,2017.10.31.
https://www.pwc.com/gx/en/asset-management/publications/pdfs/pwc-asset-management-2020-a-br

ave-new-world-final.pdf
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https://www.pwc.com/gx/en/asset-management/publications/pdfs/pwc-asset-management-2020-a-brave-new-world-final.pdf
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¥ g4 (Mirror Fund) BT RS EEEEANMBEINEREEES > HENE S % - &
FHAES A  ERE SRS —ESE T R AR TR -

® %Eﬁ%%ﬂzﬁ%%%ﬁ%ﬁ%%%@ FEEREEFREE B ER R A TRt R A RS

11


http://www.sse.com.cn/aboutus/research/report/c/4445400.pdf

(-) 2%

SEC 7 o ¥ ®er?h BT 2 @ 413773 b 2 1]
1. 4 g4
7 1954 & F137 R P - D-1 304 £ & g AT o 7 517 1940 £
KFELPESTESO)FERT2 SECPIa » Rf £FEE2 T4
By - D-1o ¥ R T AR 0 @ 45
(1) 272322 mBRELFRL 1040 ELF L7251 84

() "RFEFT AP X SHABE N FECFLFHEDER 2 R
%}?j}i'g{\;}f’; LT E B R RF o

@) FZHRARFT TN AARFT AT AE2 R Wk RRF 277

BT RRERZIRSER ¢ £ o FEL R /?‘-?; °

P = D-1§30 82 8 W ey WAL F & 2 $48 SEC Ry RN

MR R F TR B AR R BEA LS $E - SEC R

1974 2% R F & 7 ¥ W kdp 1940 £ 5 7 2 2% 7 ook
a3 1975 & 2 0 nz:}fg%m: D# ¥ i e

M) FHRFRURFAPISFREBEND 2 F el
5000 § ¥ ~ehf A @ e EFREEREF TS F LT 2500 F

AT A
Q#ZHREF2PL P FF 500 AR Gk > TG D
PR 250000 b o F R A R R QiR o 7 50% 1 ok

7o Pz GO%ULL’J”P d]ﬁ]p\m’*}ﬁ’)‘&ﬁg\li")

HATEess 2 T IRAMNEB LR AR | IH9tHRE > 2006 &£ 1 A > p.5~6 ; ifi2"% SEC 2018 fEAVHH
fee 4 # (https://www.sec.gov/reportspubs/investor-publications/investorpubsininvesthtm.html)
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FEOAPZAEIPHE NI AR S L ARG EEDLE RS H
FE2Z X EFE cF TR A LR EIE SEC i > i34 £E 4

o

HHAEOF RN IR P EEFRE S 22—k
SRR B r- RE FAR & o @ FE A £ 2000 & £ pad g B
1995 EFAMA 2017 # e3f £ 45 20 geiv' & £ AUM & 4246 13 ¢ 7 ~
BRI AR R AL EERF AR w o £ H
FLL2AEHE T DR R

Pog il T AEIR AL I TEREFELEERT IR

(Undertaking for Collective Investment in Transferable Securities -
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%?v

#

UCITS)~Non-UCITS {= AlFs( Alternative Investment Fund: ¥ #g 28 £) 5
113 EFAMA 2018 & % 3 & %tz UCITS fv AlFs &2 7 £ 3 1 -4 6,014
BE 7~ > UCITS ¥ 62% > 2 4 5 UCITS 2

- ~UCITS 2. % 3
(- )UCITS #+%

UCITS 2. ¥4 i p %civ'4n 4 85/611/EC > 3%4p 4 m P b ¥
~ZEFRE MR FTIRBELIGORE ~ FE)NRE RS AL oA
UCITSAL AR ERFELDT FE LTI A2FEF 7> 58
A L L A sl g o
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Bode 2t 1985 £ d ®OMR G HRE LR g T 0 A8 UCITS o
ARFFERRRF P ESARANEEL L DEHBR R LT
FE Ui RIFBEA G A E o F AT A 0 o

2001 # & Fc B il i 12 :e R e UCITS > + #5322 % UCITS & 2
ST R AFRAERFTLIART AR D AFAERTIT
Mami s B { SHFEE o5 UCITS I £ & chig 3m

"AEER | L AREERA-EFT O EROFTAFELF
-~ aHY - ARREP AP UCITSRZ il AmpE P pd
Lo N RALZBRI LETRE THAGETHN AR R A EE T
B8 ED S F- Moy RRREMALS FERFE PTG
iR S Fenig it P B AT UCITS V 3¢ 2014 & 2 % 5 2016 & 4
B F 0 R AL R BT A PRERT

(= )UCITS ek & 33

UCITS A ¢v g FAA &~ "2 A& 2 E0¢ 3
¥ Lins b Ak 43555 (FCP) » B2 7 2 2 (SICAV) ~ 2 B 2 F A4k
X P (SICAF) % » @4+ + 5 12 FCP 2 SICAV & #4518 ¥

=y

FCP(Fonds Commun de Placement) © = FH A £ > 2R FTH F
MERDFNTLERRTRAE A ERZ TR G F 2
“ERET R R R EE o mARA-LFCP

o

NFEEFEIE LT A

2. g3 o
2. SICAV(Sociéted'InvestissementaCapital Variable) : & B ;8 7 o
TR ERE R R P P ST G - SICAV

2 UCITS E& DU Sy B BN R R AV A B IEE - ] DUE HA I o Fr B 2 st
S - FlanFLboiNERZe - FCP fiI SICAV & A A MfE R EF R AE S
https://www.fundnav.lu/en/Investment-Funds-Sicav-Sicaf-FCP-Mutual-Funds-104.html
http://www.bsp.lu/sites/default/files/publication/file-docs/luxembourg_investment vehicles cn 2014.

pdf
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https://www.fundnav.lu/en/Investment-Funds-Sicav-Sicaf-FCP-Mutual-Funds-104.html
http://www.bsp.lu/sites/default/files/publication/file-docs/luxembourg_investment_vehicles_cn_2014.pdf
http://www.bsp.lu/sites/default/files/publication/file-docs/luxembourg_investment_vehicles_cn_2014.pdf

AEEWPF AP 52 AR H o SICAV ehfF A F1Hh £ 2 3 i
ﬁ%?%@ﬁ@%ﬁﬁ%*o CEERBAET AN EST A

% 3Pk SICAV 6L > « SICAV ¥ 11 p A F (LG H F T ¢ 20
%0 SICAV ¥ 4y %~ BHIpeE R A 8T 1L p s F ) .

3. SICAF: HZFAHLF 27 > MNHTIL AP F A KAk
FFLFR L TERTOHUCITS @ 3 » HFFATRART F %

¥ A FR e

= ~Non-UCITS = AIFs(¥ % & £)

UCITS 4 4 # # 2 4= & A & RFp “7F A &Y ’b,p\ﬁff '3 e B R
TikApEFRILSEENN-UCITS A4 2 5 3 & £ UCITS Api
TR TP RER PR A T AR R

2011 ERpAE T VAT AL F R A dp 4 (Alternative
Investment Fund Managers Directive » AIFMD) > #-#73 Non-UCITS fr
AlFs F03 ~ AIFMD 3% oo 3T # k> AlFs g IARAFEH S £
1235 EFAMA B 372 (5 612018 # % 2 % #cdp %0 0 AlFs e0i2 § &
Y% 1 F A4 1.6%3 59 e EA B FERE D] 640 BE 0 B
$ 28,503 fi sk & R -

= ~ UCITS 4= Non-UCITS 21t #i
Non-UCITS # £ 22 UCITS # £ éhZ 64 & A0 574 % enE f

TRz 2R 4 cUCITS A&7 "L T A 9 o &

Non-UCITS # 4 & fw f 2.8 23 F A ik & eni 52 4545 924)

% EFAMA 8 /0 fi 2018 4E55 2 REONIL EAES -
(https://www.efama.org/Publications/Statistics/Quarterly/Quarterly%20Statistical%20Reports/180907_Quarterl
y%20Statistical%20Release%20Q2%202018.pdf)
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4 > UCITS #5:3% » Non-UCITS plje 5 ¥ 7h i

XA Reidn £ B F o ff 52 0 UCITS 40 Bte 7 r1 4k B = 17 A 3%
7 > Non-UCITS RIF4F AP AR > a5 K48
# 2-3UCITS # Non-UCITS =t i

—4 —A hj
PARTE 5

# 2-3. UCITS £ Non-UCITS z ** &

UCITS Fund Non-UCITS Fund
BT A G @] BOEEF A B MGRBI
EFAV R It EAFEFFPTE B
EENAS ! e 3 FALE A £ T A H10% &L
115 P P AREAEEE PR Sl
EEH4 UCITS AIFMD

TR kR AR T

T RBANEHFETRAESOT

AREFFRENTHD H 0 UCITS A & il 71011 1 &
UCITS erdp 4 » 4 i X 3wl eikGR s 22 UCITS A £ P 3 =B & B
ik RS o A bR EREF o A EF R 5 UCITS
Reiggpike

o RHE

B AL G AT AF R o £ £ g B2k GDP & 1Y
2o BB To F RIS AT AN ERY S
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< hih k¢ w o 1395 2018 £ EFAMA £ § 2 £ £ %0 0 g A
LR & B b FE ] 26.8% 0 £ 14,762 A4 & - AUM ¥ 4.2
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M FIREARAROVPR LS D DT ERFR -

%

- ~E LR

RHEFDEMEIZBH S ES £RERF L B ¢ (Commission de
Surveillance du Secteur Financier - f§ # CSSF) » f § & B % jp & & p
REFIPEFTLE « bpHEFRFTAERF FELFEE
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