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R E 4R (1IFA ; International Investment Fund Association ) ¥,
IR 1987 0 g hekEEREEHER (SFEES - B
AEEER S ESIEE  BLHEHEAS - ZREZERAS
HEF RS MALSEEE ) C RS HAEhEFRERTEg - DL
PR ERE BT E S R AHRREE TR0 © R 2014 5 2
% g BT URE R B EEEHIELY & 32 k55T -

HRESE 25 28 EE B KE (2014 International Investment
Fund Association Annual Meeting) 7~ 2014 4E 10 H 20 HZ£ 10 H 22 H
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J B ~ BN Superannuation BIREHIERIHRESE » oA EE
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A - e aSEs
— ~ T &R 20t
AR EGHRHUAEASHE CFEGERE NS S
(Financial Services Council ) ¥ » BlE & S FE 2K FHBIR A
TG iERRERERE AT SEEPEREFRELAE
172 (The Asset Management Association of China ) ~ B[ [ E&17
&@r ( Association of Mutual Funds in India )~ H A= /38 ( The Investment
Trusts Association ) ~ Fr il & EE & (Investment Management
Association of Singapore )~ ¥ 4 Ffr & 7€ ( Korea Financial Investment
Association ) ~ ARG En B 4K AWt & (Federation of Investment
Managers Malaysia ) » FEIMNE B IEEBLE N S HE (Investment
Company Institute )~ JIZEAKFEEFH S = ( The Investment Funds Institute
of Canada ) ~ PAf AR 2E 3 [E] 457 € (Argentine Mutual Funds Association)
E 78 < gl B & 2 3£ 15 2 (Brazilian Financial and Capital Markets
Association) ~ A E = (Asociacion Administradoras de Fondos
Mutuos de Chile ) » BUM & BLFERIONE S & S H 77 & (The European
Fund and Asset Management Association ) ~ BRI B2 /N 517
( Austrian Association of Investment Fund Management Companies )
EIEEFE e (The Danish Investment Fund Association ) ~ 25 <l
A #H &2 (Federation of Finnish Financial Service) ~ JABIE: ST
( French Asset Management Association ) ~ fEERIHEE LS E (German
Investment Funds Association ) ~ & #x R R4 7 177 (The Association of
the Luxembourg Fund Industry ) ~ EHEEESEZ=2 (Irish Funds
Industry Association ) ~ (a7 EEHIEEEH ;2 (Dutch Fund and Asset

Management Association ) ~ Hf AL 4 B3 7= B 1 & (Norwegian  Fund



and Asset Management Association) ~ ¥ BE & & E: & ) = (Swedish
Investment Fund Association) ~ Fit- 554 B & FE i FE 772 (Swiss Funds &
Asset Management Association) ~ 3t B #& & & H 17 ( Investment

Management Association ) e
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2 URERHEE

— ~ BN BERBE KR (Parliamentary Secretary to The
Treasurer ) The Hon Steven Ciobo MP & HEH

Ciobo B St RN E Al S AR LM B/ 4l - WRoremh
MR KRR Y —  MiRlEERE SR SHERENAR
FHERCRE B A R R ENRCE - IR 2 BB 2R T NSRS A
RSB R AT BIEE 2Bk a M TRE SRR
HAER Rl ESEATIR VRS - BN ARSI » 7 E
L

B FRERVEE M (Superannuation System ) 3% HlEAEE]
PREH 2 S H AT 2 FTRVA S RE RS SRS 2 P E O
SRITEEHE « 1€ 1997 4F - BESBAFTRIANSREE HIMTI 20
50% > {H 2013 FFJE - RS 60% ;5 1fiE 1997 LK > 3% HS & FTHF
B2 &MERECHEL 6 1% 5] 18,000 EF7T » IMERBKEIIAE
REBEN I 2/ VR (HEES TR R EBAFERERN A ERE
ZEZ o NS S 2 R E SR S BN AR R Ry RS A € - E A
B Ol LAV T - BB R B A B SRS I > DARELR
o | P A O Ry -

BEAT - BMNE Ry— (i T SRR B R ARG - TR EMOH K
BEAME A NILBUT — B IR TRfiE K LA IS & 1 - $Ia
TEIEAEL A FE IR - Clobo Foom » ar I Ak <2 s IR M <2 R 8 57
TEHAVETER (Rl TR AL s i S B 15 R TAT A A [F] Y B B AU AT
HOR MR RAE 2 W m A E R T ATAYIRRE © S BER% s IR i S IRk
ST ISR E 2 EA R SEORE MEREet &



WS TR T B B EUE » T AR TR - A
FI A — (5 LB e SR e S -

EI B st IR - DTG - S - FTII - SERERR
RS - SO R S TIMER - 41 F A - o
B GBS A 1E 5 TS S SULMIGTE 2015 IR - A
BI1E 2016 24 HIFARAMELE -

Ft

T~ ENELSEE ST Inside Insights: The Australian Funds
Management Australia Limited Industry ( Update on the

current issues facing the Australian mutual fund market)
5EESPN
Greg Cooper, fi & 215 & E BT & E R MRk & & & (CEO, Schroder
Investment Management and Chairman, Financial Services Council )
Bryce Doherty Jr#REREREZEEE CBM) &3/ A (Head of Australasia, UBS Global
Asset Management (Australia) Ltd )
Paul Khoury, 8 & SEE 0 K& EXRIEHEEEEH I & T A (SVP, Head of Asset
Management, Sector Sales - APAC, State Street Corporation )

SN A T B 2 0.3 JKISTT  TERBRHERE
= T A R St B R AT R - B 7E
B e RS T A S T » B LM 5 23T > 8 B 5
T BRI TN S R S T (R © IR TN
SRR BT » ESEN LA 4% s (B  H
AT S B -

FRYSIE S 4 0014 R85 2 FHHET SRR 300 LEFAEEHA S
(Hh =59 3B EEAHIE ) RS - S B2 E
IR A AN A - 7 296 T B R A 12 (8 A e
YRR » 40% FHiE BRI 3 FITERA TEIE bR E -
LA R IE » 6800 F B BRI T AR A RS

-



HEE TS B R T 8206 Za B Ry > B PR R s -
B T B M S B S R

25 S LTI © 67967 23k - 6896 BRI
80% 2 SN E H1 37 377 By T 5 T 2 I SIS R A S R
B B ERAER » T2 1% 2238 - 13% 2 SRR, %2
s TR By AR T B R 4 S - AT A H S
R EIET - B AR S TR AR N 2 -
B -

B AT T4 LT 0 B A RG-S
L A A A T PR TS0 B B A S B S AR R P
R AT £ SN P & SRV ST A IR+
2192 23k 319 2 S ATEIR, 23% 2 BN 2 E R » Wi
BB YT R PR -

BEST » SHEFUTIRILI SR - 7 8696 R EFITE R I
S B RS % PR BN RS REIR R -
KRBT ER A - ST R AR G 44 - LUFIREE
P AT - A TN AT ZE 2RI R RS - R
SYEE T E AL T A B B -

AR » EAE R R - RIS TE SR T
BEIET R RS A T B N2 M S i BRI
RS CARERIES PRR - LAt Sa SRS - E
L AR AR EIRT AT - A ISR R A T B
B TRV BUTRSHE B S s Ao
B RS -



= ~ TN EEE S FERR Asia Region Funds Passport

EEEPN

Martin Codina , BT RSB EUTAIEFEFHEFTEE A (Head of Government and
Industry Affairs , BT Financial Group )

Andrew Wilson, PricewaterhouseCoopers Australia &5 A

Greg Cooper , & fEf &/E HEEEMI T REEMN RS E g & (CEOC,
Schroder Investment Management and Chairman, Financial Services Council )
TN IEE IR ABON E 2009 4 11 B1E APEC 2 (B E
fEatE - EEAGSHE UCITS 1F% » oS a8 Re S Bt R
o AT HIHE [ RSB s I R I & AR S < A E A F]A
ABRGERVAERE - R T ACEE 2 B A r S SO RC T 3 B B AL A o

oo M Sk A < B B UREE Y 2009 4E 11 H B M <@l o0 Em e
(Australian Financial Centre Forum ; AFCF) [EENEURFRH > " (#H
MY Ry B AR 550y (Australia as a Financial Center : Building on Our
Strengths ) ; s > sMNEEE CEIGTE LG ERk B H L — i
TR BEER TS 201047 5 H AR R EEh n e s R s R T4
A 2010 4 10 H 28 H APRC ( Asian-Pacific Regional Committee ) &5k
M EE S BN AGZETE - HREIERBEMSN - AE78RT ~ 5 ~ Friis -
JEERE MZEE 6 SRR S Ry TIE/NERK A -

BE LN SRV RAGIRET - BIRE Ry B R O R ~ e
RH@R SRR AL ~ ZE-RAY P EES - SEEES R - R
RAVEREERR > G R R S A S i - TR S BT
BEORHEUR > MRS > 1970 S22 5 a1 ETHEESAE & A
BEZATAG 2030 -2 2050 FfE]_ETHEBSRE 4% - A HETRETE 2035
28 2040 IR ZERE 50 (B ATIRRE -

TAHAEER BE ke SR 5 BEAREN A LG 2 ER A EEE RS 1Y%
Tl W B AT A SRS L E A BN EER 5
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(i RE 2 B o N L i I - A& mE e i | ARVEERE » thAEhy
HERCESCREERGA - WAL E - EA TS M e & A UE - #E—
Aoa b E A E S ZHF T -

PRI > BRI S i B N R s R e re i - TR T2 Bk - 3]
A1 > FHERERER » soEI R A E AR ERER - B N RIS DECE A
— (B E AV BT E BT NE  Br s Bt R SRR E
ER RIS RE I R S R B B KR SR R
B R BT R B N FE 200 RE 5 S5 S RPE T ~ BTN e 2208 2 BT
BB EitE (ASEANCIS) REBELARE Z Biah RlEt S
-7 BWINILIG: TEaa

7O~ BOM R IEMNE B e SE 22 fi#8i3% Europe and Africa: Hot
Topics and Trends

ZEERYN

Dr Armin Kammel , B FI[F& & RS E TN Bl BIFS 453 & E A (Head of Legal

and International Affairs Austrian Association of Investment Fund Management

Companies )

Stephane Janin,/ ABR:E T EFESE I & E A (Director, Head of International

Affairs Division French Asset Management Association )

Pat Lardner, B fi &G E £ B EE{TH (Chief Executive, Irish Funds Industry

Association )

Hans H.M. Janssen Daalen, {a7 i 24 B E e B 7 445+ 2E (General Director, Dutch

Fund and Asset Management Association )

ARG S BN S 178 & B & (RS T RO B 2 T 5
LT -
— ~ B3
(—) 2009 FFBLEEZE i UCITS IV (4 5855 ) - FRIEGEFCE A PRaE >
ARt i R S e P F R P (L - AENS
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(L UCITSV (5 5%$5<) JRENN 2014 - 8 H ki » £
B L E AL e EE BTSRRI HIE - R
IBaET  BZE 2013 FERAVE LA B ARG 6.9 KRBT 3 &
5 T-&rtE UCITS E:2AF 86 {iEZ #5 € » [Nk UCITS V 2 Eiitt
A FRiaR e A TR 1985 4E 2% UCITs TLA T HVH#ER
UCITS VI (6 5ff5< ) ZHetEZ T R~ -

(=) RoRHERAE AR R 2 G  WHERSRNTISIERE > BUNE
ST T PO SR TETISES 2 &5 > EiEES
AT EMi5iE< (MiFID) KEXEEGR T HHHEE (MiFIR)
WESY > WEREN SRR G ERISHE » ZREAEH
PRS2 E LA SR PR - W FECRIEFTA ST BRACEE K
B E R - XI5 STHEME 2017 45 1 AR > fEE
AW N TR B HE S iR

(=) BUNSEHEESEH AIES (AIFMD) H 2013 4 7 HEE
DIk —FE A 2 i FA CARAS TR 5 AIPMD /2 1E SRl a A F
T pRER B2 <2 Rl T T8 R (R8I B AR a FTilE - 32355
SRR EASEE AERE  EEEE (EEFERE
FlzafEze ~ ElE - REMEERE - B b EEAIRHE
A -~ IREWIEE(T - EifaBEokiEiR st H )T A HIH
FEUE T AHBERED o HE B AT A B R R MR B SO A 5B
LH N AIFMD - B SRS (75 L = B -

(M9) BREEZ E g 2012 F Y st HER T SASRE—hEsRRS
SR EW TSI T MBI > fE R —HlREEE
PRI 2 4718 > DRSS R TG A M Ui - 4Rl
HSNIEE - fF 2013 FEEZ S e E e FEEEE
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(CNAV) Z BB HEFEEL 3%H R 450 - DA 11 B Rle i
AT SRR SR SRR R B A EAIR - 12
BRI S - RAE S SRR LU T - NS TR R
AE HE T B2 B g AR G TS L R R TR R
FEREE| T — & SRR T

T EREBURE 2012 4 10 HHEERED T EHEEEMTZE (Automatic
enrolment ) HYEE BHEH] - WIHET A FENRIAELIHEETHYE L
e B B A H TR AR IR 5T R A B A A
ZetE s BE 2014 F 8 HIE » &VAE 4 HE 2R IReit =i
A HURZETECER—E RGN - MR HC &4 2 T » FHEH
B 31 ¥ E RS H (defined contribution » DC) 2 BIkE 51
B E e feie i — AN E S DI &S5 -

u“:ﬁ
.
ﬂﬂ
@fm

7~ B EETH SR LS 2 PER Dealing with the
challenges of an ageing population: The ageing population is
a challenge for every market. What strategies are being used
across the globe to tackle the issues?

BAERA

Pat Lardner, B FR RS EE I E EFEHITHR (Chief Executive, Irish Funds Industry

Association )

Peter De Proft, BN L4 B & B i e 44542 25 ( Director General, The European Fund

and Asset Management Association)

Michael Lim, #riI3#s & B e 3 (£(Executive Director, Investment Management

Association of Singapore)

Susan Olson, ZE B E /N B & 5 P 257553 & 44 EEM (Senior Counsel, International

Affairs, Investment Company Institute)

Andrew Bragg, M <& Fill Ak 45 7 & = BR T 5 B SR B THE S8 (Director of Policy and

Global Markets, Financial Services Council)

ANOSEALESACAR RS TET SR GG miErHEE - N
JER S BLSCETE R LA Nl [ RS T B o 25 8
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HE&EmeEE R E4H S, (Organization for Economic Cooperation and
Development * OECD) JRG R HBURER @ s /ABUMN rlFEHHiRHC5
ERFEE AR RGEHTE N EENRSIER 23 TR
AR EE DN R EE R EE

DERERZEIETIS IR - B > Fra g BRI A
NS A LHIPRE - & BU IR (R R (SR 2 B R (R
(EFE AT BT RIS DUER IR AT > NI > BN E
B E HAIEAR S —EE JTalsEnBUNR IRETE (ocerp) » FE%
LR YRR LR BR ARG ddfl il - — BB alEg > [EA
AR PR g ] DARS B B8 B (88 Z AT &R (B IR B2
ZfE A\ BB g BT 2 S KRB E R =2 LB T
RE = & MHREIR AR e - B BE B IR a2 S HTaH & -

BLaM i HATRER—LL EREFE A R - TbEE S an
ERMEFER N HIEFEAEEREE I - A\OSEERS
FIE R B ARG R B IS R & 28 S PR 1 38R RA 58
TR AN R K - W HEBR IR fI R > BRI IR IR
T LG WIS RS - LINHEE B B SE1TE -
s 5 N BREE S (IR (RIS - Bt fiR IRy & AERC B RS
LI Bt 7 e AT AT R4 2 IR AR -

MmAERPPKER » HAR R SHEE St La2flE - BEERIRE K
ENBIRE =g RE  B—g 82 abs (social security ) HA
BEOERR BB BE (T ] (pay-as-you-go) » 55 J& Z SRR G HI
AL P S R HRATHE (5 1 (prefunded) - B RGBT THE EHEREH]
Z 401k 515 - FE=lg 2 EABRRIRS (IRAs) RIfGR AU AR SR
BT RINEFR S - AL Sl LR PREEUL PR IR 2 e
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HeP B8R B2 e AT A AT H
PRRREE 461 i E 2 R BUR R ket S S RUH E 58 82 2014
)T HASTERAME 1.8 kFEIr > OB T 14 kFET i

SEFE - MBS EER RS EE 2 B RIRE » FHEL 1995 FEHHE AR

R P& RELEELIE 18% B2 2014 25 2 FEFE 30%° H 2001
FEZE 0011 LIS » A AL (65-69 %) 2 B5ENRSBIR » JREIBE
T 2 M o

FEBN - IR — s G SRS #R - 2010 FE5EF 1 1L 65 5%
LB NI S (@258 ACTEE - BFHEAE 2050 40K
TREZER 1L 65 P EZFE AN ERER 2.7 (E558 ) NLTEHE M
Z 55BN (15-64 5% ) EEEEIERS TE - MA@ Sl (b2 15 -
TNEZURA 40 SRR R A5 G GDP EEEfEEHRFRAT 1 1% (H
2009-2010 - 2 4%k 2 2049-2050 R 2 7.1% ) -

HH S EALES - BMNBUT — TR e S E S SRS

(Superannuation) - ELIEFRFTERE (J& EFEHIEEHE 0.5 2 E &
BRREIRF) ~ DIBBEE (REZIRREREES 5% EHEE
iR BEAME RSV E AR EAHNS T H Z A &R FE s R R )
SN S KT = B BRI 80 - SO BT A G I < s AR HUE =
B 5= BORABEEE L RSV E  — HHEAEBREESEES
AISZEEHS o bRt TR E DS A et B TE =0 2K
IER R R Z TAEFR -

M BRISE B AGER  REANRIR G EER M T EEEHEEM
BRIV B2 2014 FEE M EE 2 IRk AS B ECZE 1.8 k=
T 0 MR B 4esT - 2% e BRTEIHE] 2037 FRE R 2 6 Jk3E
JT 5 BEAN - THHARARBUR AR R FH R ZZE 2 F T Prbg et
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LI E I R - AT RE S P S AR A 2 -

N~ WEBUEB LB ESESE L BEE® The geo-political
landscape and the potential impacts on the financial services

industry worldwide
G YN
Senator the Hon Brett Mason MY NS E B K Parliamentary Secretary to the
Minister for Foreign Affairs
His Excellency Mr Paul Madden , 5% &N B & (CMG British High Commissioner)
His Excellency Mr Marcel Stutz, BB A{HH( Ambassador of Switzerland in
Australia, Kiribati, Nauru, Papua New Guinea, Solomon Islands and Vanuatu)
His Excellency Mr Burhan Gafoor, #r il ER BN E & ( (High Commissioner ,Singapore)

tR¥Z 2014 4F 5 HEOR G (FELE e sHAR(OEDC) AT A i — (487 T
M e - w0 MR BB IL AP ~ TS v By R b4k
BUBREEE - S FE 2REERTSM 7B - 19 A8 (T2
G20 M RAIT T RS thatam M - AR 71T R 8
BHES AR RERR BRI I R RE Z DR P g 25 1 8 AR ] e &

o S
EXCRY D7

DI E 2 S B S Rl - S Biatmss DK > S5 - BX
SRR AR e b Stk - A T IR - AR DA flsE % -
PREN HR L 77 il B B A 2 P > L P N — R 2 P B BRI
B BERERBE R AEY) W EHEZ R SRR
HFHIR T EE RS e R G IR B a1 R DR H B
AT TG RRFRAFFAEBANEEN: > AR RN g2 &
MBI Z AR - BN PR tE R EENE - T TR ) SFImAH S
P FEI R TR AL BT Ry > ERENEIRE - P AR
E A RERE B EOH B2 2 - ZEHTRINE R SR RS AACE B CR L
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HHEE Rt ([BETa IR PR R B — 2D it > HEOKE RS
A IR AT REA FITIRLER

Mgt G EUa R - I CERE CERR HP) > &
ANHTII R —BRGEEERG » S22 - AR 2 ] - e
BRI B RO E 5 - HOOK - Al FEEEZSHBEINEG 0
&R W AREPY TR DR BE&ISERE - SUHTIBEIN S - e R
R ATEP RS e 2 J by - SO P A7 A et 3o 5 1 DA Ry B 25
Z VA -

AREEAGER > AE3R S 2RI > BRI B R B S 2 2 i
GEUBREHTI EERER 2 B CAT/ NS B EH IS 2 R
it BUaS b T RE A IR E T B g

- FETENERARESHERIIRR R HEEER 8
Superannuation the Australian system - why it has been so
successful! Explore the key policy settings which have made
the Australian retirement system what it 1s today, and examine
implications for mutual fund managers

EEEYN

John Brogden, BN RlAR % er#{ 7+ ( CEO, Financial Services Council)

The Hon John Dawkins AO, Co-Chair of Government Relations Australia and Former

Treasurer in the Keating Labor Government which introduced a compulsory Superannuation

Guarantee” system for all Australian employees in 1992

Jeremy Cooper, Chairman Retirement Income, Challenger and the Chairman of the 2009

Cooper Review into the governance, efficiency, structure and operation of Australia’ s

Superannuation System.

SN AR R 4 1] (Superannuation)EEJR Y 1850 /A ARIFANGBIK
B BEREATDIRIT ~ KRERLVE B3 RBUF B & %S T ST RIR
& ZINBURFRTF 1890 HEAKZE 1900 SR HHAMEE R © —H 5

16



1985 4F > AN ZHE THERIR G SR BUME T &2 i ki
A

MEEN N O4EREE L 82 SBONEURE 1992 S0 12K
{2854 (Superannuation Guarantee Act, SGA ) » B/ EEHIE - FHH
fE EVEEEFIFRES - 1 B TR ] H R RS R RS IR S8 F6E - IR
BI%5 TAE BRI - fiEE T iafEER & B R E A S AL s
HYESE » 25 TAREEREE (RN - BRFFEREZSN - MEIRS
FERRIRIRGE 5 BN 2005 FAERHIAT & ESHYS TEA BRI AR
HYZ RER] » BB E AT » 55 TR PHIANEEE GO R—(E
MR -

Superannuation HlE N - FESEEGFETENARE TIEER
H 4 (employer fund) ~ FEZEE 4 (industry fund) 235 E R4 (retail fund)Z 5
NRHEBINE SR A KA RS > SEMAEZ 5 )@/ NIE
4x(small APRA fund)sk H 178 #H AL & (self-managed fund) ; LA} » 2813
I B S A PReEA YR IR R &R = (retirement saving

account) °

RIS B AAEASE AT SRITHIRE A SIS A8 3T
BT WHR T — AR R ANES » T EHNER—ERET
[ AT R I Sk > BB EBUR 0 P A 44 HY superannuation 548 5 FHIR#
FEE B I BSRARM 40 - B Aol f - HEIRFRIEE AR H
TEEEMNER - SCEHEIMEEES © fiH 2014 F4E > SHEH—1E
#ky TERAVIRIRGE |, (MySupen) ZARULE A EhEEATESRTE » HEE
BATES H S SEMRERI A L HIEReHE B AZETEA
B A RIREEHESCAEMER  NEgERENHER
BEHER > MFES T2 EHAR -
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FONEBUR MR B IR 2 1 &G - (B A& FAEE - [RILFE
BERARKRESIRFIAERS » ENEMEEERHEREHEES
4 > WS (Australian Taxation Office) ~ (85 ELZE D

5

( Australian Securities Investment Commission ) < FliiR#Es &

( Australian Prudential Regulation Authority ) F:[E & EEEEF(F - H 4
ik B R E g AR AR - HAVETEY A S8 R E e
EINEME R EE ) AR TIEK iR AaEHE R RSEHHEA -
B E R GRS P BB R BB A P IREGION NI EZE &
TEEHARREEmERS > TEANEEIDHE A IRER
il o

FIRIRENIFRT - BONA R E R e S B Rl E F i B
TIRIEESE » MENES AT DL H & ASIRES > REZET
AR EAVERME - WA EE R ES M HEIERCH EE 7=0 0 DU
R R 152 - H Al Superannuation system 2 FEAE SR ERCZET 2%
THETE 6 3 7 g & —f - HP AR EBNE S 58 TESE 1
F# A1 Superannuation system JREAERHTHY MERCER 2BIR(R:15
% ( Mercer Global Pension Index ) HR44%51%6 2 -

ZRIM > Superannuation system H Fi/NFEAE—EE[RE - AFELYA 140
{Eode NHEUZ B IR (lost super) » AT 34%R Tt 2% H S BT
RIREETER o BLA - sZ SIS SR PR B 5 £ %t (age pension * {FRIEX
IFEHEITF & — E MR IR A L 2 A TSR I B & IE 2 SURLFEIR -
H et SRR R E S (Drawdown ) SFBRE BT - HAlifT 2
A0 - TAHBEECR R B — 20 - i RfEE -
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J\s B R AR E S EEE SRS, Asia & Pacific: Hot Topics
and Trends
5PN
Carla Hoorweg, BB E A Elih g REKTHISICERSE & ZRERE&H (Senior Policy
Manager, Global Markets, Investment and Tax, Financial Services Council )
Sung Uk Yang,#&[E0<gRlis & 1 BUPE S5 7550 & 23 55 (Senior Director, International
Affairs Department, Korea Financial Investment Association )
Mike Seng, ¥l & & EH 7 BIF 1T (Associate Director, Investment Management
Association of Singapore )
Fumio Inui, H A EAEEIE £ (Vice Chairman, The Investment Trusts Association,
Japan )
Qi Zhang, R A BERS 510 & B e BIFEE 4 (Director of International
Department, The Asset Management Association of China )
Jo-Lin Huang, ¥ REIF ST A 440 H & (Business Development, Securities
Investment Trust & Consulting Association )
ARG RA G R RSN HS B TN
HEATINE -
— g
(—) & 2013 F > R E N TS 320 % BiERERR A E] 156
F((LEE 49%) ~ EFEE TN E] 84 Z2((hEE 26%) ~ 38272 F] 62 (b
EE 19%) ~ AEIEGEELAE 11 Z2(IEEE 3%) MEAE A E] 7 Z2 (5B
2%) s HpEFEEH A SREALFIENE - S ERM A T
SERURE RBIYNSEF A » #H 2007 422 49 FIEHIE 84 % - 55
B2 2013 FE - EEEHEAEFTEHASIERL 10,807 12 - Al
FE S s HEERISLY 3,350 (H3ETT > JREE 2008 e RlE i g
ZHrEs s SIS RIRE N AR 2010 iR e E
BVEHEIREE T E LR E et R 230 MaEss
w2 2013 FREEEEEH A TIFFLY 3.25 (83E7T ) #2 2012 4F
kD 0.9% o

() 2014 FEHT5REERERG -
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1. o EIEE R SRR SR E e G AE 2014 7 6 ARt
BN E A S B & E B A F M THEE KA
EHRFEANES HFRREERD R EZA S ERE2 00
AR SRR TEE £ BB AT SUA R 2 E R TR RE
ot o MR IR LR, - 55 B R M Ak - R
ERIEEIEIRGT 2 HEBRE R 4045 » B ERREZ AT S
AETEm ORI EE - AN EAEERPE R ENIA

2. [ AEEEE P HIE (Individual Savings Account) * B&EIFEETH 2015
FALFT PR 5000 Sk E <~ 52 8 A\FHEEHE A SR =
& » RAGEBILIE PR E Z BRG] f - DB e
FERAEBEEAME -

3. Bt iP5 Fund Supermarket) : ﬁ%lémﬁ&‘é’rﬁ% H 2013 4
OIEEMRER A GHET > I6E 2014 5 4 ARRTEAEE - 2AE
ikl 47 FEEEHAFSLFEETRE - WA 50 REE
BRI E LY 000 RSB GAE 6 EA0S - HEEEHEEK
st A IR —EIR e DAY BB E AR EF G
AT AR WA (A A B e TR - W AS DA BB Ef
MR -

4. HEARFHE R (Shared Service) * R EEEHEZREF ENILL
TS > BRI E g EAR R A T R I ) AR
i o HAiA D&t S BN SN EL B R SE B TR R A T
FiEE PR o DR R ER AR R SRR EEEH
EERE > BRI EEFRTIN > REFE N OEEEH
S WS - TE A B S MRS = PG
fdd > AIATHECRIEE A0 -

}
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ORI

(—) BHJEBEERE (Technology Risk Management ) © #rfjI3eRlE

BLEAE 2013 SRS IR R e B B S tH R ek S F 5 BT A
7 Bh <Rt DosAH A U E B - SRS > R T AE
i 2 BN ARG - BLFESER RN « BRI - 2R~ B
FHIEE R R B > SR e TP EOK R AR R
B S FFERRE - R EEREENRAE 7K
RERYEAIVE ~ AIEEME ~ AT RTEEL AT - Sfa BRI IREL
T —sefE b e E R A R SRRt - DA — iR e @
ERIRE R EERER ~ MR R n] el - WREHEEA
AL Byl sa i RE & P& -

(Z) EEErak sl (Complexity-Risk Rating Framework ) © B2 4 Rilipg

an NETEET » iR E A B Rl e et st HE A Ay
Z <Rl Bl E R AR S A0 AE 2014 7 HEIMEETRE AL
RECHAE - <BRlpHon AR AL 4 (ERZETRHE - B
g % & (number of structural layers ) ~ £74= MRS (FEH
T (usage of derivatives) ~ BEHEIERE 7 I K74 (known valuation
models) 5z 5228 i 5 1 2 26 = (number of return outcome scenarios)
%o $HHE-ENRETIPEREEIE - - SIEE S
4 TEAE R PR E Ak - WA — P BB e ek T 1A a4
mn HREEEAE 2 e KRR » DIFI—RAEE N T -

(=) EIESHEEESEFE(ASEAN CIS Framework) LA 2014 4F 8

HEiaE I > S BB BRI - BRI R ZRE] - RER
2015 AR HEORLEEG HARZ AR - AR n M I A e I
54 APEC 4 T - HH APEC &R Rg Hf T2 & I0A - KHE
FRMEE - RipESHE Vet ERRBEATSEE %
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FUERTRCE BUGZANIA - BARHEIMEE - SURKWETEEERE
LS R SE R R R B S R IR DA -

=~ HAE:

201212 H H AREE R FL 22058 =158 LB EIEN
FEH T T EAURE ) AR B EER(Agaressive
monetary policy) + ZEJEHYIABUE 5 (Flexible fiscal policy) ke MA#E E
R FEE YRR SRS (Growth strategy to promote private investment)
F = EREEIRE AL - M AR I0FEREZE S FH3% 2 44
H BN A TR R 2% 2 BE BN A ETFNEREHE
2 > THHI10F (% R AU A IR 1508 H [E] -

[EHFFE Ry 1 3 H A SR T AR M R DU T EE S 52 T
BURFIRHE T IR SR G ERAVFE i - BIFE201449-2 H HEH 2 HARRR
FEEHSFAI(Formulated Japan's Stewardship Code) » #7 E H#%
HE/ATREMSBENEEHE » DAEKEEFIELR  MEAR
BB IR I E A (GPIFD) EatE R Ta% R A1 - Mfsiite i 5
BERLERES - DEETT ARSI - Ah - BURIT 201454
W s - BRI E Z HARMIEEIRS - ' HAE A S
IE = | (NISA,Nippon Individual Savings Account) * $1ELE %
W = N 2 R B A H B A — e B N AT 28 —E R i
€ D5 [BEHAEFRIRITERZ BEEEEME - e ET
HHMZEE -

FHEF ST E A R taEas T E HRE M E - DIFETT
FENME L EFEESE & A\ i I E BRI
FIE T IR EE AR R te R Z R E R

g
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g~ FRE

(—)

PR B AR E 4 ¢ LR 20124260 » F
— e B R TR H B E RS S RO M TR
IEEAMIER L EIAHS - TERFFHRES - B Bl g B
e uigg e EEgE  WEgE  Fhlg s @EH
SRBEENE] ~ 8R1T - PrbE ~ (E56 ~ QFIL ~ REREESE
HEANE] s SR TR A TR BE 201478 H K
ZEHETATIRG S - BIEISKSETE - RIXHEE
& KA FFAE B( N ESORINEZEE ) A FERR LtEE -
AGA2013F 12 A IO BIFE S #Z 29 (International Business
Committee ) K 4201446 A I EIMEE EZ& &2 (International
Partnership Committee ) °
FESEREN -

R0 FES T BREEH . EEE  (IDIILEREE
R HEHEEHBLZEIRARE  AEEEHEE]
JRTTEER A RS (1H46% ) ~ BeEEAEESLI R4 H (RER AR

(1h28% ) ~ HEREELISTOEEE ARE (515%) ~ E2F
RSN TTHEE AR (57%) ~ HFFARESLIT2EE
ER AR (3% ) Fe a8 AR & & A 5(QDII fund ) 495
HEGARE ((51%) ;5 MAE R BT T 2 FRE A HEH

B EMBEAE(E 2R 1.6% > FAEHT = A Mt 256 A
50% ~ AR £510.1% ~ BN E5.4% - PETS AR ERHE R
22 -
AN miFH & AR A s —JH Fyspecial plans for subsidiary °
HEEFEZIOTAHGREARE BN EEGHEEEHEN
HFAESE T ZRESEEE  HNB T ARSI EE
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AT 2R A FI MR S B 5 SR S E e > 2
ARG ©

(=) SRBCRICE © 20131 H P EE AR ISE =12 -
H ot SR D T AR b (sl bR f R K2
JEREAR T Re 52T 2 TSR B 1 5 T LA PR RUE
ZHERRAL > TR GRS ARG KR & S EAY
B WS EhE AT o BERESEAGR > (BRI
T o THEIE R A 2 B e A I AZ TS -

() MiS4EREEL © B1E2013F60 /B M ersaE e Ae
ZIEAI% - BIGE s I ESEA IS HiE2014
FOHREMGHREFTEE A C BEME - CEEARES
TTHEREERTT RACCS T B EEH BB 2 SRR a g
[EfRFHEIE -

(F1) FENTRIIHT -

P IR B SR I B P T SRR AT R
fTaiE - MRBOIFEFHESR - FRRETISEE > H61%
RRE AT ERE R BN & 2 BNk e an > Hd131%
REANF T AREMBESG HE > FER0DRNEGEFTEN
H] R R EE SRR RN E NN g E EEE
AREZBIME RN AL 01D E NN S B E
S > EP33% N ER IR H AR RCER > 21%9FRRE
A E QDIELE:  1PF B M E EE TIRE - 553 28%
FEAFRTAGFEREFIINTE - AR DHREATRREA
HETE -

HRERRBREE ZRE T AB%E N RBTE I
[FELS - Hal%feE N g Fa e sl > 1599
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BRI RS - 2% BHRESIEE © AN > 3% E
NEERFEGEERIE - A% E N BIEERERRE > 2
AN %EGEERTE - 7] BRI & AYEER LIS AR T
HAKBERRINEE -

SR ZE R C A R AR L S BB I 20134EF
Fr RS A BRI E A 2 B N T RETHE AEGER
FURTADAEAOE AT » 94%AES0E AT » AR A 1 — R
HAEGZRE N BRI E A S 2 REE IR R i
— IR ERFEBEEIEEES ZFN > EE01% ZIEEANEK
MARRAEEERITE » HRR30% 2 E N ERE m S M
BT BV RS SR (I Z (EATMAR R R T e A
L EEK

AW

{14

’

C 58 RAEREAEER TIRRIANE 2006 F57RHHIBEIR LK -
—EWEEAEEN AR E e > St aEm S ERIMNE
BRI ARTT LR - SEEE RIS MR A RUE R L
SEFTEEREE o WS MR AT R R AT IR Z SR B A
WEARAFFAE OBU J OSU $5ESE BURETTEREH -

1 - EEEHEENEESIREBES R ANFE & The
Global economy and what it means for financial markets and
the asset/funds managers
a8 A Chris Richardson - Partner, Deloitte Access Economics

A 10 FfE - HrELEORAGURIE K 2 ER S Rl E TR (ERRRE - 2
s BRI SR 2 BREUR R ZBIRG R A AT [ -
FIMERBRA BT HE S T RACZEARNGEHLUEE
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K > mHEsLS (L - BEEHEAEETEERER > X
e -

B BRI ZR IR > 2013 EHA ~ 2EE - PHERE
%~ EIE e RS 5 K& RS 2 FTS-ara T 2Bk thEE#E T 60% -
Fafh 2 2030 FEZ ELE GG I - AMESRERYEELE 2 BT
FORE T R RE 52 BIRL - Hp R S 2 AGEE B 13%
FEATETT S 20% 5 ARSI B FENITAE Consensus Economics
AT S i s B > 2014 £E 2 2024 FERHTEREEEE GDP R-ERIEMNE
% (HARERSN) 567 S HMERERZ - B ENE R S8 1% K2
Ry TVEE 6.5% /e 2 /KA « (Rt FERARSR I FRACBAVE L
T AR S 22 n M T35

T R A M e - A AR S S EHAS R - E It
DRI R T P SRR, » 05 A B A ORISR BE R AT - YRS
B ZFeSt > SR A R B B  PR AT AR S B K B e Z 08 7K
o s E N Z B b kEl b T EEH Z T KN AEE I
BEAE > INE LR SRR AT » FRIIARACH] i & R a (el e
(RS AN 2 BOR & HE = #EI -

FHRTARRH S - BFITEMIARACHEMN A 25 (Hf H 3% R/8 )1 238
5 (DG25) > H AR RE RS AR RS, ~ BRIl LS »
ficaiz S ~ BUPR S rE SR RV = B AR S - OB AR AT SR 35K -
EAEEHAZ(E - e e o EAR S R & i 5 2 S8
i TR PRA A AR AT REAE PE 5 R S 5 SR e A1 -

S (EF B AR R EERAZ L » BB AR
B TR RR o HET TR EERS | IRBBIR R A A
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(IMF) #Tffggfn s (EEReMRERS) Bt > BiteRaiizs
LI - EREEPHME IR RRE S EARE I RS B R B EUR
HYSZFRy - RIIERAY S BOREE AR B RS RIS S
IR - BEh&E T emhEaEERT Ry SEEEA
EPRE N SIEH R H R s EE SR - S T2 E
(AR o THIIARACE (EARIR A RNy - AR T
ZEARRG - JERF AR A 8 /KA N E AU & Ui -
B EE TR ZERE

+ ENE S E L ESS North, South and Central Americas:

Hot Topics and Trends)
EEESYN
Paul Schott Stevens, EEIEEAEHEITE (President and CEO, Investment
Company Institute)
Brian Peters ,JIE A ER ST e £/F (Chairman of the Board, The Investment
Funds Institute of Canada)
Eduardo Penido, 57 E: 417 F /& (Director of Federacion Iberoamericana de Fondos
de Inversion and Chairman of the Board of The International Investment Funds
Association)

RIGIEESE M S T B A e (R ST & B A S G T

Tréd o

L EH

(—) B

B 2014 - 8 HZHiet - fEiR A 7 FiE =B R RS

RS 2 FHRESHITEN R YN EFMEESZFRE
HRCREES - BN EEIRE S K ETF Z (5 REEE 14 41
RIFRF AR o AR SE A R AR e 52 B > 2000 AT o5 38
47 11% - 2014 FEZEFN4Y 33%)
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1995 2 2013 - » RNimre EEHRIFAE S ERF 2
TR A B RS 23 MRS, Hh FEhE e A
B 1.09%% 2 0.89% ~ FENHE(EEFESH 0.85%F 2
0.65% ~ EHtHEZE 2 TR A ELEH 0.29%0% 2 0.12% ~ IEHHESF
I EHOREE S 0.23%% 2 0.11% -
(=) AT HAEUN$E
L&A SRRt
RGERIE S BB A - 2010 FREIARAT T
Dodd- Frank Act > IiREZERRIL TEEH S 2 S ZEY
(Financial Stability Oversight Council » FSOC) » DLfg a1 E R 2
(&7 M EHE BEA P EE AR V2R - O R R B e B E
HM-FSOC F AR EFEHE SRR AT Rl R E
M2 5228~ ST R RS E S 2 RS B e iR B A
R KGO JE Al Be e RIR G R a2 FRIRT T R
('systemically important nonbank financial institutions » SIFI) » &&&7
TEZ SIFI HRr4h ARgkE & (Fed) B PR 0 E - 78 5 R is B TR
BN EETHSASHREBE AR E TS EEAE
FSOC 174 2012 4 11 H ST HRBH R HE i AT dtad )7 28 M
KB RIBRIEAS T Z 3 M ERRSE & (SEQOBT  filf& SEC it
2013 = 8 H EAMAERE RGBS E B R A 2GE LA
&~ BURHEZ B E 2B 2 B SR i F &
BEETR - FFEa—ERE N 2B TSEEBIEURENE
B R CRTI PEIE O] 2 2R 0~ s L& AR e e R B D IS it -
BEAh - FSOC Jit 2014 18 s e 42 Se s 20 4
(cybersecurity) i & &< RlTEE < BIEEE > SEC W07~ 2014 4F 3
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H TS 20 i A BB R e s e 0 4 H S mHR i
ETE] 6 HACHEE N 23 & NEEH/ = (Office of the Investor
Advocate )ik & Ja FThi bR o A48 B B L B I Al el R
SRS - TR - SOt Potslis s & - Bl
PRI HEE ~ RERFEEHIEE 2 e | i E st =%
et 0 RHEEENH
2B R TESRI

fRIBSET » B2 2014 5 2 2 ZEERRRINEEEZET]
24 JkZETT > BRI S - B ERIRIES (IRAs) ~ 401k
i = e HA e E SRR IR = 2 et B AR 13.8 JKFEIT 2 {5
EE Ry 57% 5 MHEETE - sZILE AN IS, - #—PEERIkE
BEENEG - AHELERE THFEESE - AEMERRE
HEtET - A 6% & ELLEGE B HFEE - FHEARR
MR SXLLEESYE 44% 5 ERZERCEEAY ~ P R (B oAU A
B2 BB NGRS 498 49% Ryt E FEREHIR B S B R IRIR =
FRFFE - B E 2 EhEAIZYEE 14% -

TR RE e R IR B 2 FE i - B
& Tom Harkin FrE@hifE @A B FTRIRETE L S 2 Harkin
proposal » FHAEE/ DB & THASIIRRETE » MAHEDHE
ML TU B THEE IEECHRIRIR = - B — e Em E A A
AERIUEON 2 BS  DUBh=B A BRI E i
RFTAFAC ~ WABTRRIRE 2 B BEVE BIERIREZFTK
oEHER - (GEE 2013 FRAEZERE R - B TFRERE
221 &2 64 R 2 RN AE] s B TR D ER Rk E 2
HAE - W8 TEER 10 AZATHE 17%E IR KRS
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MR TR 1000 N Z RALRSE T1%HEIREURIREETE » 50
aTHEEN/ N A F]E EIR R ETE A 2R -

BEA - FRT B & - BUF RSB S U A S i
B EA ZRIREER] EIR - SURGIEASG Riafdi 2 a8
HEPE (AR N 2R A AR R AE Z IS - A
REPHBEEMSE RN ERTEE 2K - Dol Eaa i et > g sl
BLERENT ¢ AR 2013 SRR — (S E TR - A
ERR (EEEARRTAME IR S EE R REIREE) 57
SEEE fRf ] AR IR S MR R IR B > B [F R BURPR ]
FRATE A -

MbEEE R IREIRFE BRI - hEd TRR
FRIRG A fe 2B L B e AR R IR AT 2 e
N R B E A ZIRIREIRAE - SR E sy 2 A o] —
A 2R > B SRBIAKER - Rl ERIA R - £%
BRI A e E R Ftald -

=R
(—) BRI
EWASEEPTEHEEERSAE 2014 4 1 AZem 17 1 Jk3E

T BITHHYERRRE - A ERERE L FN - R T
F—EEVIIEL 54% 2 fHEZRSN  TNEFEKE IR S
EEE WEEMHER G EETE (Registered Retirement Savings
Plan > ZE{LIZEEHY 401K) ~ G fR £ E IR P ( Tax-Free Savings Account )
FEE M E A ETE (Registered Education Savings Plan) 5 H. 1&g
2 2013 FE A GEM R R B & 5T it &R 2 BRI
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% 184 H 80 (e WENLFEEe Z FIFERIZ4 T8 H
60 (E3ETT -

EREEEE BB R RAMGRE B E R E A -
#< Pollara RREH/AH] 2014 4 9 H A 2 FAELER(Z A F H 2006
FHEGTEEHERIICEES 2T HhETHE) - 85%FE
REHR R EA SR E SIS HAE - 8T%IEE %
FRPEERENEEAS > 5 860 EE MEIIEE MBI E
EHM AL 2 BAMAR  SAHRE R TR - (EHIRE S
KEFy 5 BEETT ~ AR By 2.7% MBIy 2.08% 2
s N IEEEEMETRE I RE - H4 2 6 FiRMERZEE
FHEREEBEMETIEE 2 1.8 2 EREREIRE T 2
14 4 > 55 1.99 & -

AN - R EREET AR II 2= R 5 /5 (Conference
Board of Canada )2014 4 9 H A — {2 BV B e s B Ok
HEFG R 48R (Boosting Retirement Readiness and the Economy
Through Financial Advice ) ZH&E ST > &H 10 HANIH
WA 2 e B B A BRI ) - WK T2 B RE M 77 B i
TIEE 2 EEE > RIS A Re R Ry B S3H 2 R )
RIEAF & 80 2 PN EECE S BN A & T #H (Real GDP)
& - MEHPYRIRIFIE I R E R e S i E S E BN -
RIAZREHNEEBNAEEHAIEHFZE > HRNREE T K
EREEITEEML » TRA NIRRT EUL A Z B0 -
AEE IR R -

TEANZER » P& RAM ] DA — e & N S A e b
MRS - WEEHRE P e E 2 HE FIEERER S - HIIbA
BRI E A H R IR - B P2 ARSI ~ B
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(=)

PRELE\ R 2T SRt E RSNy - TR E A A -
{TH RS - [EEEREIRFZEERE » WEREmHE
FRERATRA R R 2 FE S LR AR B e el - BT
PR AR e A P T ek o DURER R PR A0S
iz EE - Wl (20E%) REEERESSUIATE
MHEA BN B E MR - DA PRI &R -
S e

MERBFFRAESH R E MBI AR 21858 > R0
AT E B IE 518 2 & I SASCEER 1Y 2016 SRR E
NEIREERFERTAIR S ZEA - RARIER IS FEA TS
ARG ER M EMEFE R FHF®R - W BTIEZR
sESNER IS T AT RE R B BRI T Ry Z I S U REHET T 25
ZEWFE > WA S E T K i o 30T A S e /b
SRR - BIIEAE ANV 5875 B R - TR
£ 2015 A1 BEFREUR R 2o KBS 5 4 (848 o7 Z s s B B
KT EHF - B 6 (EE AR —E&IA -

=~ HA g RN

(—)

KB

BFEEPY - BHwtbon - &) - EBPEE R AE FE R EMNE
7 » 2006 -2 2014 F VAR N AR E B EHIE RN E 4% -
£ 2014 FRIREE RIS > & 5% - RHREEERBERA
T PERE 5 M 2014 FRERTEZR 2 B ER IR S R R
ER > HiREEBEEY 6%  Z B 2 FIRKETN Biks
CLFET 12% -
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BRSO ES > Bk T2 RMEERERE > N 10 H
5 HEMTHRGERE - B2 A —EFFBEER © B0ERR
AIERZR IR BRIEOR iR EEA &R - EBUFEETHRIT
R R FE  PLE AR S B R IEREE < N5 5 EHim
bhae 2 ZORRIRMIAEE) - M SR TG AARACZ B0 © PR
FERITHHALERF H AR -

(=) FTERERE

BUE 2014 56 1 &> JEE R 2 M K S GDP 2

EEEAN RN - MHEH AL T R SR 5 - EEPH 2 B g A SRR

PRI ELAE
EiE Ql AUM (H &) | %GDP
] 1,080,437 48.1%
7 =] 129,216 10.0%
il 41,228 15.6%
EffmEtEn 26,938 6.7%
PrTAR A2 9,896 1.8%
ST ARZRAN 3,649 7.2%
I Al e 1,496 4.4%
ZBHIEN 49 0.1%

1. PfRAE © Z BB T Z iR B IR - BB EAE
PG AR F] 55% » AN i [FIHH I B AR RS O R S b
Fesml K AE G R - LA BURSH T E AT 1h
WHVHLE - WEEEENASSEE 2 EsEmEE R -

2. 5P BT SRR HsaE » TR BUR A TROESCE
BIEEREHEOIEEE (Qualified Investor) > M7 AIEYEZE
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CEE N

FEN 5 St RS M E M 2 IEHE BT R T
Ta | EARRERR D - MR R A B &R e H IR B S 3K
BEL o [EAN > BBGERCE » IR ESTERBINRE] - d0HE
FH— R\ (& W m A B < » A R (5 2 A2
DIAIgE & -

B BOUER AR » DU ERE A e A E
(BRI - HEMT S (SN E R E  S5EE 2017 F 1 H
A AT G - Bt & 2 N = ] DUHE S TSR
> — B U zs s e (system attributed income ) » —&E0E&
— Tl (partial integrated system ) e [l Ryfre Rk B SEAE B
SNERREHE— P 4R IR - B T Bl H RS E S F o WIS
EERAR 2014 F8E 9 H - BB EFBECLRE 28%
ZJ4 2015 FRRMEE TR AT REE B AR » £VEE] 10%/K%E -

. BMmtbaE ¢ BHAERSE R R AL - ERERER IR

AL Z REMRF ~ S TAR IR G A F SR FEUR -

BHEBER 2 K&y 2 K FH A BERBE Distribution: Life
after commissions - What can be learnt from those markets
who've ventured into a commission-free world? How have

markets adopted? What are the pitfalls?

Joanne De Laurentiis , IEEAKEEE ST THR (President & CEO, The Investment
Funds Institute of Canada)

Jonathan Lipkin, Zi[E#EEH 2P ( Director, Public Policy - Investment Funds
and Retail, Investment Management Association)

John Brogden, JBUM<E Rl 7% 172 7 ( CEO, Financial Services Council)

José Doherty, 2 P < ml i & 78 25 1 & ¥4 T4 ( CEO, Brazilian Financial and Capital
Markets Association)
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ERlEE > FEEIGE TR EEEHEEZEE - PRy TIhEE
ARG 2 Y 2 Ve - AR L — PR E A M S © IR
i fr (7 B B A T < S (N U7 S\ S I 55 45 R S s Al 5 B
T RIS E R - SR ies Ay E RS -

DI 5 R0 > A EIHABOMNE 2 > Bk - B 5B T
RARETTEH & - MO E AR 2B - 575 RS AR - HHFR TR
e TR ARG SR - H ok AR IR R U - B2
1988 S BURF T Orba B it 77 4 A LB - FEOR bR oy LI Bt R O
bg N E] SIS RRL - BETR - R SRR (R e R s
M5 > A5 2008 SEERERLIR - B CERTT AR AT £ E
#hfir > RSB FEEE -

A T T B E A E T 5 2 (S MRS EE S
( Financial Services Authority ) 773 2006 4F-HlE T E BB EE A HE
(Retail Distribution Review, RDR ) » ¥ & AR B AT AH - —278
TR - I IR ERAR - a2 IR B R - AT A A
~FE Ry PR BT E I R R 2 AR - Frp o E R ]
RS 2 i B AR R EEIE E an SSRGS S g s <
BN ~ FRRBNDS S 5= Al s fEr2E ~ IS BRI 2 B /KAE SR
sfed o BETAHBAARED - B 2013 A48 - s T BB 1B R BRI
I SUEMEE - S E i E R E SR B F R IR IR E
VI E RN 2 SN E R A W A SR E e B 18RS IR
RIGAZAER A E TR -

A HFE T T 1% > BERRAR Z s B A R At R IR
EIT AR ERPRE > B (Ao TR » IS R TR N B HARE
FRE—REBAEERRAEESEEA L ABZEFE AR ER
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REFUE SR ERN T BB T RS R BB E
R ] R B ] ] 2 = TR ] B 22 9 (advice gap) » So7EIE&GA
AU 1 5 B T BEL TN AR R P e > BB T R < B LA (RS A i
WGP S8 > M FHIT 28 By - ombe s& e F fe (A
T > DAJS (IR B A RS ~ FARECEANERS - AT Aras et
AR S -

BEAh - EEPEEURAT 2014 At gt ¥ 4H S AR By B FH USCEUR 1 A4
TR - FB 2N A AU B R B A S 4\ R R
HE R EENEG B A G FATE R Al » W FEE R A
B AN S E S 8O AKER » BEE/ DR EEe 2 EH
EORME AESERE MGG EHERRBUA S fEE 2014 G548
EPEES 75 EE TR REAUE T LARAL - BHSCZE IR e s B &4
PN RVA D6 5 - I NI RS it S S NN S R el D)
B DB EEI: > 2RERE AR FEERE 0S92 5
FH4% (mirror fund) RIFRZER -

Bk
T

RZIHIB N T > B B B i A & TR 2 et
PARR GG B S BB G 2 SR M IS A A& A FEHIEH
BRESER A T LB’ - ARl -

B~ DS EERE
SRR ARJET AR g 25w E > ARERREER - &Isa(E R
BEREEERE hETHEEEHEETEREZ AR N
FBIBUN IR bR AR e SR 2 B Bl B E R BE S s
TS TEEREEIENE - DUE— D IRIERE A RS

36



—  BREmHz 28

AL SR b2 S EBUF I S (TR E F e E0R
PRt - DU IS ek EHR IRAE RN - 11275 SR RN
IR > Hre e B EEEHEE 2R AMERIIRK
ERE LRI E KR RBUFI BURIE - FIRE il s 2 5%
IR E BAs -

H AT & B R F ALt U S 5 TR IR
THFBUFERZEH > BE 2014 F 11 IR - BUFEsZst kBl EE
ETRERIRE 2 PR LY EE 4,408 (BT » HHPMERITZ BT
5 LAl DAEF H# & 6% #EN HFIRSUR ke 25 REAEF - i2
S p B A FR R A SR & FTISARIRY o] 40ER - SR IS TERR
REVE > R FREIREHL > B & TR T H B
BRI HEREY - 7 A H B AT T ] > 155 T
XU EREEER > W5 TERBIRIRG: SRSy T H B aiiid
RENFAHEL, - 16 & NS B ER S 7 R — S A M EIE]
NEEEHEHRE 27T -

M EEYMNEER - RS T HER SRR GHEBIRE) > 780
ZHHMEBEGR ~ HE Z BRG] e BB RS M
AR 5 TIRNEEHI AR - Wl BN E  HP AR L
BREEHM AR b - 2R ERERREM 2B
P HER R R WAl B R A SO BV IERERE SR B . -
IEA > B AT T 53 R IREEE T 2 2 i 4 Target date fund 55 Target
risk fund 55 EAIR » W EMESE EE GRS Z i mll R ER
KB EERFE IR 2 EF K INBBEINEEEHEE Z EYRE -

37



= BEGEIEZES

FEEER=REORRG T B  ILEE R B 50k 7 EigE s
o KERIREERE D 5 (BAE T S oKE [ T Wz 7R Ea e
MBI SRR B 4HA, (IMF) 2011 4 10 BAMRRY T aE AHIE 07
EE ) el | SRS E R NSRS ~ IR E R
R e HEE A EE RSB ER T A - fE R
ERES > SRl R 2 BaRESR D RS EYEE - AAFOINR SR
A PR

H AT A RS 2 et > Bh TR ESHE TV E
aTE  noMEE AT R B L - ERNERESE R
EEREIES - Rt R B SR A HOIE L2 R - S TR R T = R
INDUE Hoh B - Hrp A BN R S < s SR e a2
DRI P B 1o A = B P i AR B 7 B ~ B s B B PR 1 e S R
B NREBREA —Faea s > DB e RS 2 H
B IR > SORAIRBIIIAZ I TR i — D e -

= HEERINE

BIZT RS B EE SR st T B mE B LR AR AN &
R FEEE - SHETEH WIS - RIHEEEZ S
DR > DS S 5 B dm S N B Y F R AN 2 2 S B BT Ry
Ay Iz -

SEEIME - WEF 99 7 9 A 3 HEIESAT ' RN EH
WE ) R TR GRS A AR o 58
(bR B R NE T 2 AR D - B e A P R A S A
ERHERISAREN - SHNFTNEEFEBERREA > WHR(E

38



RN A S A TS 5 B HE PN BRI (T Roi T | e il
EFRRT TR R & B HE e R R R S (T B T R B R
LIRS & =S -

PAMAM AR AL T RS B L - (BB NG - 2
T BRI B N A R J 7% i R e Z SR S A RN AR ) - HAE H AT
Rk B T R NME A EERE —IEIHE0 RIS FEE TR
THH BRI E RS BUSES e 2R R m IS S BRI T EE A
Bl 0N B A e e T AR NSRS R B 5 WL TR
TR Z (R R IR A RE G A FIRZ A IR ela T HE S A 25
HNEERETIH B IRES PR T D SRR -

39



