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7KH� 0LQLVWHU� IRU� 7UDQVSRUW�� 7RXULVP� DQG� 6SRUW� LQ� H[HUFLVH� RI� WKH� SRZHUV�
FRQIHUUHG�RQ�KLP�E\�VHFWLRQ���RI�WKH�(XURSHDQ�&RPPXQLWLHV�$FW�������1R�����
RI��������DQG�IRU�WKH�SXUSRVH�RI�JLYLQJ�IXUWKHU�HIIHFW�WR�$UWLFOH����RI�'LUHFWLYH�
�(8������������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����1RYHPEHU�
����� RQ� SDFNDJH� WUDYHO� DQG� OLQNHG� WUDYHO� DUUDQJHPHQWV��� KHUHE\� PDNHV� WKH�
IROORZLQJ�UHJXODWLRQV�

�� 7KHVH�5HJXODWLRQV�PD\�EH�FLWHG�DV�WKH�(XURSHDQ�8QLRQ��3DFNDJH�7UDYHO��
5HJXODWLRQV������

�� 7KH�7UDQVSRUW��7RXU�2SHUDWRUV�DQG�7UDYHO�$JHQWV��$FW�������1R����RI�
������LV�DPHQGHG��

�D� LQ�VHFWLRQ�������E\�WKH�LQVHUWLRQ�RI�WKH�IROORZLQJ�GHILQLWLRQV�

³�µLQVROYHQF\¶�KDV�WKH�PHDQLQJ�DVVLJQHG�WR�LW�E\�WKH�$FW�RI������

µSDFNDJH�WUDYHO�FRQWUDFW¶�KDV�WKH�PHDQLQJ�DVVLJQHG�WR�LW�E\�WKH�
$FW�RI������

µUHSDWULDWLRQ¶�KDV�WKH�PHDQLQJ�DVVLJQHG�WR�LW�E\�WKH�$FW�RI������

µWUDYHOOHU¶�KDV�WKH�PHDQLQJ�DVVLJQHG�WR�LW�E\�WKH�'LUHFWLYH�´�

�E� LQ�VHFWLRQ�����E\�WKH�VXEVWLWXWLRQ�RI�WKH�IROORZLQJ�VXEVHFWLRQ�IRU�
VXEVHFWLRQ�����

³��� 7KH�0LQLVWHU� VKDOO� HVWDEOLVK� D� IXQG� WR� EH� NQRZQ� DV� WKH�
7UDYHOOHUV¶� 3URWHFWLRQ� )XQG� �LQ� WKLV� $FW� UHIHUUHG� WR� DV� µWKH�
)XQG¶��IURP�ZKLFK�SD\PHQWV�PD\�EH�PDGH�LQ�DFFRUGDQFH�ZLWK�
VHFWLRQ�����

�D� LQ� UHVSHFW� RI� ORVVHV� RU� OLDELOLWLHV� LQFXUUHG� E\�
FXVWRPHUV�RI�WRXU�RSHUDWRUV�RU�WUDYHO�DJHQWV�ZKR�
KHOG�D�OLFHQFH�XQGHU�WKLV�$FW�RU�ZKRVH�OLFHQFH�KDV�
EHHQ�UHYRNHG�DQG�WKH�UHYRFDWLRQ�LV�WKH�VXEMHFW�RI�
DQ� DSSHDO� WR� WKH� FRXUW�� LQ� FRQVHTXHQFH� RI� WKH�

� 2-�1R��/�������������������S���

1RWLFH�RI�WKH�PDNLQJ�RI�WKLV�6WDWXWRU\�,QVWUXPHQW�ZDV�SXEOLVKHG�LQ
³,ULV�2LILJL~LO´�RI���WK -XQH�������
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LQDELOLW\�RU IDLOXUH�RI�WKH�WRXU�RSHUDWRUV�RU�WUDYHO�
DJHQWV� WR� PHHW� WKHLU� ILQDQFLDO� RU� FRQWUDFWXDO�
REOLJDWLRQV� LQ� UHVSHFW� RI� RYHUVHDV� WUDYHO�
FRQWUDFWV��DQG

�E� WR�SURYLGH�IRU�

�L� WKH�UHIXQG�RI�DOO�SD\PHQWV�PDGH�E\�RU�RQ�
EHKDOI�RI�D�WUDYHOOHU�LQ�UHVSHFW�RI�D�SDFNDJH�
WUDYHO� FRQWUDFW� LQVRIDU� DV� WUDYHO� VHUYLFHV�
XQGHU�WKH�SDFNDJH�WUDYHO�FRQWUDFW�FDQQRW�EH�
SHUIRUPHG� DV� D� FRQVHTXHQFH� RI� WKH�
LQVROYHQF\�RI�WKH�RUJDQLVHU�RI�WKH�SDFNDJH�
WUDYHO�FRQWUDFW�FRQFHUQHG�

�LL� WKH� UHLPEXUVHPHQW� RI� D� WUDYHOOHU� IRU� DQ\�
UHDVRQDEOH� H[SHQVHV� QHFHVVDULO\� LQFXUUHG�
E\� WKH� WUDYHOOHU� LQ� UHVSHFW� RI� D� SDFNDJH�
WUDYHO� FRQWUDFW� DV� D� FRQVHTXHQFH� RI� WKH�
LQVROYHQF\�RI�WKH�RUJDQLVHU�RI�WKH�SDFNDJH�
WUDYHO�FRQWUDFW�FRQFHUQHG�

�LLL� ZKHUH� D� SDFNDJH� WUDYHO� FRQWUDFW� LQFOXGHV�
FDUULDJH�RI�D�WUDYHOOHU��WKH�UHSDWULDWLRQ��DQG��
LI� QHFHVVDU\�� WKH� ILQDQFLQJ� RI�
DFFRPPRGDWLRQ�SULRU�WR�WKH�UHSDWULDWLRQ��RI�
WKDW� WUDYHOOHU� DV� D� FRQVHTXHQFH� RI� WKH�
LQVROYHQF\�RI�WKH�RUJDQLVHU�´�

�F� E\�WKH�LQVHUWLRQ�RI�WKH�IROORZLQJ�VHFWLRQ�DIWHU�VHFWLRQ����

³��$� ���� 6XEMHFW� WR� VXEVHFWLRQ� ��� WKH�0LQLVWHU� PD\�� RXW� RI�
PRQH\V�SURYLGHG�E\�WKH�2LUHDFKWDV� PDNH�VXFK�FRQWULEXWLRQV�WR�
WKH�)XQG�DV�KH�RU�VKH��ZLWK�WKH�FRQVHQW�RI�WKH�0LQLVWHU�IRU�3XEOLF�
([SHQGLWXUH�DQG�5HIRUP��FRQVLGHUV�DSSURSULDWH�

��� &RQWULEXWLRQV� PDGH� WR� WKH� )XQG� XQGHU� VXEVHFWLRQ� ����
VKDOO�EH�XVHG�VROHO\�IRU�WKH�SXUSRVH�RI�PDNLQJ�SD\PHQWV�XQGHU�
VHFWLRQ�������E���LQ�DFFRUGDQFH�ZLWK�SDUDJUDSKV��DD����ED��DQG�
�FD��RI�VHFWLRQ�������´��DQG

�G� LQ�VHFWLRQ�����

�L� LQ�VXEVHFWLRQ������

�,� E\� WKH� VXEVWLWXWLRQ� RI� ³6XEMHFW� WR� VHFWLRQ� ��$�����
SD\PHQWV� PD\� EH� PDGH´� IRU� ³3D\PHQWV� PD\� EH�
PDGH´��
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�,,� E\� WKH� LQVHUWLRQ� RI� WKH� IROORZLQJ� SDUDJUDSK� DIWHU�
SDUDJUDSK��D��

³�DD� ZKHUH� D� SDFNDJH� WUDYHO� FRQWUDFW� LQFOXGHV�
FDUULDJH�RI�D�WUDYHOOHU��WR�SURYLGH�UHSDWULDWLRQ��
DQG�� LI� QHFHVVDU\�� WKH� ILQDQFLQJ� RI�
DFFRPPRGDWLRQ� SULRU� WR� WKH� UHSDWULDWLRQ� RI�
WKDW�WUDYHOOHU��UHTXLUHG�DV�D�FRQVHTXHQFH�RI�WKH�
LQVROYHQF\� RI� WKH� RUJDQLVHU� RI� WKH� SDFNDJH�
WUDYHO�FRQWUDFW�FRQFHUQHG�´�

�,,,� E\� WKH� LQVHUWLRQ� RI� WKH� IROORZLQJ� SDUDJUDSK� DIWHU�
SDUDJUDSK��E��

�ED� ³WR� UHLPEXUVH� D� WUDYHOOHU� IRU� DQ\� UHDVRQDEOH�
H[SHQVHV�QHFHVVDULO\�LQFXUUHG�E\�WKH�WUDYHOOHU�
LQ� UHVSHFW� RI� D� SDFNDJH� WUDYHO� FRQWUDFW� DV� D�
FRQVHTXHQFH� RI� WKH� LQVROYHQF\� RI� WKH�
RUJDQLVHU� RI� WKH� SDFNDJH� WUDYHO� FRQWUDFW�
FRQFHUQHG�´��DQG

�,9� E\� WKH� LQVHUWLRQ� RI� WKH� IROORZLQJ� SDUDJUDSK� DIWHU�
SDUDJUDSK��F��

�FD� ³WR�UHIXQG��DV�IDU�DV�SRVVLEOH��WR�D�WUDYHOOHU�DOO�
SD\PHQWV�PDGH�E\�KLP�RU�KHU�LQ�UHVSHFW�RI�D�
SDFNDJH� WUDYHO� FRQWUDFW� ZKHUH� WKH� WUDYHO�
VHUYLFHV� XQGHU� WKH� SDFNDJH� WUDYHO� FRQWUDFW�
FRXOG�QRW EH�SHUIRUPHG�DV�D�FRQVHTXHQFH�RI�
WKH�LQVROYHQF\�RI�WKH�RUJDQLVHU�RI�WKH�SDFNDJH�
WUDYHO�FRQWUDFW�FRQFHUQHG�´��DQG

�LL� LQ�VXEVHFWLRQ������E\�WKH�VXEVWLWXWLRQ�RI�³6XEMHFW�WR�VHFWLRQ�
��$�����UHJXODWLRQV�PDGH�E\�WKH�0LQLVWHU�XQGHU�WKLV�VHFWLRQ�
PD\´� IRU� ³5HJXODWLRQV� PDGH� E\� WKH� 0LQLVWHU� XQGHU� WKLV�
VHFWLRQ�PD\´�
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*,9(1�XQGHU�WKH�2IILFLDO�6HDO�RI�WKH
0LQLVWHU�IRU�7UDQVSRUW��7RXULVP�
DQG�6SRUW�
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0LQLVWHU�IRU�7UDQVSRUW��7RXULVP
DQG�6SRUW�
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