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STATE STREET Asset Management
(GLOBAL ADVISORS.

STATE STREET Broker Dealer
GLOBAL MARKETS.

STATE STREET Custody & Asset Servicing
GLOBAL SERVICES.

STATE STREET Data, Analytics & Innovation
GLOBAL EXCHANGE.

4 STATE STREET.



State Street & O—/\JL - 7 TO—F
ART—r A M)—FOBE

STATE STREET GLOBAL SERVICES.

BEHROEREE - BROREEE

HANT4—E&E #9273k )L (2015F9 8308 B =)
HRTRLABHWLEETEY—EX-TJONS/F—D—D

Ja—nN\IL- AT 4—, T7URHE, PREZRN—2a3> ( BEOTON—05 L
O—RF—E T NIV RARUVYRIDT SR T7— Iz D E R EFIZHL
TERF)—F

STATE STREET GLOBAL MARKETS

BEHROEREEICRER )Y —F - F—
TAV T BT R

BE)Y—F FL—T 125 X )T4—X-LoTaT 2B TR0 0—1\)L- 1) —5F —
FO—/\ LIR30 HIBIZHE LTI AGKKIILOEHATREE E (201549 830A =)
NEABTIERVAA—N\UITHIBIZEIT524.TKEILDOER S| EE (20144F)

STATE STREET GLOBAL EXCHANGE.

BERDYRYEE - B HREISH -2
RUEHRERM

—EDIL—R-YAILICEITAMERNGEY ) 1—ay

DY —F -FRNAF = R—bTH—)A - N\TH—T ARV R34, EFEEIDRT L
BRURE. BT HEHODTN TN EHFNIEE

TILFT7EINISA BEO—XIZGLEERSGETOZ - —E R

STATE STREET GLOBAL ADVISORS.

BEHROEREEIC—EL-EOELEE
EBRZ R4t

22JFILDEREE (20155F9830H K A)
[RERR) RO E) B—U D HTIZE D=1 BB R A 1R 4
4,000(EF L DEREBEZES .. RULEFELGETFEIIRSERAES#D1D

*ZBREEBT. AT—F AN =5 A= TENRAF—XDBEESH THART—b A= 5 A—/3L- 7=y YLLCH BRFE R B4 &L TR 95 SPDR® Gold ETF (£3250

fEFJL[201559A30BRED DEEEEHFT S

STATE STREET.



State Street 4 O—/\JL - 7 JO—F
BMELZS O—/NJL s Ry FD—H =

31,862 Employees Worldwide**

AUSTRALIA
Sydney

AUSTRIA
Vienna

BELGIUM
La Hulpe

BRUNEI DARUSSALAM
Jerudong

CANADA
Montreal
Toronto
Vancouver

CAYMAN ISLANDS
George Town,
Grand Cayman

CHANNEL ISLANDS
Guernsey
Jersey

*As of December 31, 2014
**As of September 30, 2015
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FRANCE
Paris

GERMANY
Frankfurt
Munich

INDIA
Bangalore
Maharashtra
Mumbai
Pune

IRELAND
Carrickmines
Drogheda
Dublin
Kilkenny
Naas

ITALY
Milan
Turin

JAPAN**
Fukuoka
Tokyo

LIECHTENSTEIN
Vaduz

LUXEMBOURG
Luxembourg

MALAYSIA
Kuala Lumpur

MAURITIUS
Port Louis

NETHERLANDS
Amsterdam

NEW ZEALAND
Wellington

PEOPLE’S REPUBLIC
OF CHINA

Beijing

Hangzhou

Hong Kong

Shanghai

POLAND
Krakow

SINGAPORE
Singapore

SOUTH AFRICA
Cape Town

SOUTH KOREA
Seoul

SWITZERLAND
Altishofen

St. Gallen
Zurich

TAIWAN
Taipei City

UNITED

ARAB EMIRATES

Dubai

UNITED KINGDOM
Edinburgh
London

UNITED STATES
California
Florida

Georgia

lllinois
Massachusetts
Missouri

New Hampshire
New Jersey
New York
Pennsylvania
Texas
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Value added of the UCITS Wrap

The above table has been computed making the average of O for “no benefit” (or N/A), 1 for “marginal benefit”,
and 2 for “strong benefit” (source : KdK, UCITS FoFH Survey, December 2009)
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ASEAN CIS Framework & GCFP

ASEANCIS 2L —L7T—%

> 2007 EIZHE 7 DT HEEES (ASEAN) MARLI=7 ORXKR—
F—T77 2 FREADEE, 2013F10AH. YL—7, Y UAR—
IWRUOZAHDRGFIEEDRKRARZRICEHT IREEICESR, 2014 &8
A H o Hl EE B

EATEHEEAZEHEEE (Greater China Fund Passport: GCFP)

> HKFSC (FEIIHEMEESER) LCSRC (MEIHFXHEEEEERE
) DRGFZEDHTWNS, BEE I 7V FEFHERLET 72 FO4E
HHRFEZERHHHIE,
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European Union & Z M #4RE8

The primary sources of EU law are the Treaty on the European Union and the Treaty on
the Functioning of the European Union.

> The treaties contain substantive laws, as well as the constitutional framework for
passing new EU legislation.

> The EU operates through five principal institutions:
« European Council
« European Commission
« Council of the European Union

« European Parliament

« Court of Justice of the European Union

> There are also European Supervisory Authorities for financial services - the European
Securities and Markets Authority (ESMA), the European Banking Authority (EBA),
and the European Insurance and Occupational Pensions Authority (EIOPA)
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EU Legislation

> The legislative process is initiated by the Commission, but the law is adopted by
the Member States (acting through the Council of the EU) and the European
Parliament.

> EU law may be made through Directives, Regulations, Decisions and
Recommendations:

« Directives are addressed to Member States and are binding on Member
States in respect of the result to be achieved and the date by which
implementation is to occur. However, Member States are free to choose the
means by which they implement the Directive.

* Regulations have general application and are directly applicable in all
Member States - they are immediately binding on Member States and may
also bind individuals. No national legislation is required to give effect to
Regulations.

> EU financial regulation is made through the Lamfalussy Process — a four-level
approach to EU financial markets legislation.
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Direct route versus indirect route.
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ATFMD @ 3R 18 B

> HR5E (Marketing) & 1%
> TAIFMAER L TWABAIFO =y FEEIIHRARIZDOWNT., EUBEEZFT-
(FEURNIZ B HFEETZE T HRERIC LT, BEIEMFTIEEENIZE
£Zx1TH25HE] £1=1&
> FIOFBEBMNAIFMDEZEICLEY L LIFAINZREBLTEFOL SO LGHEEZFTT
2581 *ET

> f=fAL. &FEBT&IZ TMarketing] [TDOWTHOERIIEL S,

> RETIX, Marketing& (X, RERICKPMEHAAZTEDIHERATYITN
Thhn, SHNIZKY 770 FEIIRERICKYEIGAEEICES1TA. L#
RENd, HlAIE, RERRAFEIOFEMANEH SN -HRRROEFEZERER
(2% LIRE LA DIREBERICH LRAZDIREZRT &, M, REIZEITS
Marketing|lZE% 49 3,
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« R EEEONRKR— I MBEETOEHE

(2015FTH) M2ERIZHE L WNEFETEAL

Key Question :
1. EUDATFMANIEEUDATFMAN ?
2. EUDATF A IEEUDATF/ N ?

EUEEDRFT/RR—FDREZZIT5

AT a L2-FEHIE

o FEEHEEICEAT AIRFDNDEZ K £rE. HHEHEDI AT
DR ZEBFT S5 &

o BMNEH
- RALBEOBAEENHDZ &

- FATFIZ& Y TIEH DML EIBE SN EEB TR
FTINTULWEWVAIFTHBZ &

o ESMAIZ&LBREL, ESMAIZK B/8REKR—F - 7O+t
ADREL (2018FTA) DIFERIZEMBMICEILESA
SHlREEH Y

- MBEIFREOIYELWVRRIZES AIaeEdH Y

AT a3 L2-FEHIE

© A FLE—BR. HMENFARG EDBRAMRERRE.

R— k74 ) AEtEAR. Asset StrippingfR#l7L
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- BMEH
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AIFMD Marketing — Article 42 Overview

Has Article 42 been implemented? 0

Is an approval required from a regulatory body? 0

> Marketing can commence upon submission of a
simple notification to the FCA.

Is there any further goldplating? 0

8 Click here to close country information

Key: Has Article 42 been implemented? If so what is the process required
before marketing can begin?

. Yes — simple process. Mo approval required.

. Yes — approval or further minor steps required.

. Yes — goldplating required or a cumbersome process for approval.
. No — Article 42 not implemented or not possible to satisfy.

B A - AIFMD not yet implemented.

Iceland

M’ e] .
L &
f| Czech Republic

g »

This document s a high-kevel summary of the Articke 42 regime applicable in each EEA state and has been produced on the basis of our understanding of the laws In the relevant jurisdictions as at the date of publication (July 2013).
This document does not constitute legal advice. If you would Iike any further information please contact any of the Linklaters' contacts listed here or your usual Linklaters contact.
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J7 2 FEREE

SHREBEID 7V FEED 77 FEREE My 710
(2015F L FEIXR~Y—4 vy k2 7)

United Kingdom
Ireland 41%

USA

Luxembourg 48.3%

9.5%

: Japan 3.1%
Brazil
3.4% Australia 3.0%

3.8%
H A : EFAMA, International Statistical Release
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Eriko Sakata

Linklaters, Tokyo

Tel: +813 6212 1243
Email: eriko.sakata@linklaters.com
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