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[ %

AU (investment company) Tmﬂﬁmimﬂmnm@zémﬁy (substance) Tpainamsn 3(a)
161 vo ! P =

(1) lefauuadn 13ENNan19a9Y18 i

(1) geannannindavilscnaugsnavisanansaudnisenaugsnia
AUNIAIUTe TR UANM TN Rt HiTidAny

2)  Hesnudnnindidfaadevizaauadfaadeqlugsia
N17a28n Face-amount Certificate of the installment type M?@Lﬂf;lﬁ%ﬁmﬁ@ﬂuﬁ;?ﬁ@
AanaNauazddl certificate AINANINEIATNTE Y]

3) dgeannannindmudnnaadavizaianadiinaadeslugsia
nnsasyunisfuidiaes nnsiie vsanisgenandnnindilssinmuannindinanisanu'’
HUANUUAUNGT 40% TRYAAMINETAUIINTDIRBNUANNINE P81

[ J ” dIQ . =
A3 “company AR N 15l investment Company Act d

parnuNng AN intanizesAnsgenandnselugtusdnmint lnamindanluune

" 31m91 3(a) (1) When used in this title, “investment company” mean any
issuer which-

(A) is or holds itself out as being engaged primarily, or proposes to
engage primarily, in the business of investing, reinvesting, or trading in securities;

(B) is engaged or proposes to engage in the business of issuing face-
amount certificates of the installment type, or has been engaged in such business and
has any such certificate outstanding; or

(C) is engaged or proposes to engage | the business of investing,
reinvesting, owning, holding, or trading in securities, and owns or proposes to acquire
investment securities having a value exceeding 40 per centum of the value of such
issuer's total assets (exclusive of Government securities and cash items) on an

unconsolidated basis.

!
o g a o

" wannineinansadmu (investment securities) HAHENNAINNIAIIGT 3(a)
(2) dmunans nanndndynatinanidi wannInedsguIa nanningdisaaning employees’
securiies  companies  warndannindneaninaudEmgnuesdEmnllla Investment

Company
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2(a)(8)""  “Company” WNNETY UFHM (corporation)  W1eYudau (partnership)  89AN3

(association) 139191 (joint-stock company) n3as nasu vienguuanaaulalidiay

va o L Le

= ) a o A = 2 . o = v
aanzideuduidinvireluinu visadnindnineg (receiver) n3an lunseinnals title 11 of

a

1Y
the United states Code vi3asaunudisziinyd lunisdfimaunialsanunansiimig

doeniiuaedt FEniNan1sa9vy

=

pNATHENAINaniMuadeaniduasAnsgsnan ludeduilEem

&

Wwannsaaulinanailsznis Tnadmualilunns 3(b) wm91 3(c) uazuImII 6 Tl
¥ % dl ° o o 1 =
faaniundrArydesialilil

% %

(1) wdEnmduusdmnentsasulagliamaun (Inadvertent
Investment Company)
o - )
LIAYAINULNN “Investment  Company Tun1m9 3(a)
v =< o val a o Qi a . dl % ] o [ %
ATBLARNNANNIN AN THRLTEMNLszneug3na (operating company) M lsanadaudnAty
o a o 1 o/ o LS a o dll dl a 1 a o dl = o
2093NWeTAY uazii hlawusialundnnindaessimauaadldussnnauiesisnuanaunu
N~ 1 a o dl 1 2 dl -] 4 £ =
ag/finnaaretluguzrestisniienteasmulng ldianunld Geinldenasesunannzidey
AU SEC visadariuiazfealfiulnumiuninsnisiaAuld wenaintnisiansandngsna
wanaavLIEMAsesls iran19inyaA1Tas ‘investment securities” UATAUNIWERAUAMFL

nndszatdunissindudtazidinstiianuaiiungn 40 % 1e9yaAningaumntesdann

nanninelaeiuvize ldiufduEeasnn a8nalsfin auuns 3(b)(1)(2)"° Tunstindun s

" 1m0 2(a)(8) Company" means a corporation, a partnership, an

association, a joint-stock company, a trust, a fund, or any organized group of persons
whether incorporated or not; or any receiver, trustee in a case under title 11 of the
United States Code [11 USCS § § 101 et seq.] or similar official or any liquidating agent
for any of the foregoing, in his capacity as such

" 91m90 3(b)(1)(2) Exemption from provisions. Notwithstanding paragraph
(1)(C) of subsection (a), none of the following persons is an investment company within

the meaning of this title:
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WBILTENAUNGT 40% 11U “investment securities” fianalidailuidEninanisasnudi (1)
v o o Co il/ a o ] dl A ] a o 1 dl [
Haanuanninddulsznaugsiananadsau lnanuieavrenutsEmedesnnuiaay
1419897191KA (wholly-owned  subsidiaries) 478 (2) faanuanningdlatiuaaauas 153y
aury1eann SEC ilsenadiuFuimii Usznavgsfandnasnsaulnanuieavized1uuiugm
1 dl 3| v b4 a % A ] a o dl o a a o a o
tiaennuiugnarudssd1anin vrenuLTEmnauauaAN lun1sAlugsNanuedRe iy
(controlled companies conducting similar types of businesses)

(2)  1FEnINaN1sauNEueaaluNanin (Private investment
Company)

o

v o o rd‘d
HAANUANNTNENNANHUTAINNIATY 3(c)(1)  WATNIRT)

3(c)(7)  dinazgnFendn UsEnien1sasuiiaueaeluaeanin (Private  Investment
Companies) wanzdngaanuannindinaidlfiaueananannindsoilszamu uazanin
o £ =l % dl [ di/
ANUIUE AN UUTBLITLNNUDIE AN UNLAUD U AT

(n) deaanuauuims 3c) () Pageanuanninedsio
aln v £% 1 % ¥ o o Gl 1 a
HlAaueanaiusatscamu uaziuresgaanudannindnalaaynanalaifu 100 9e

(1) Fasnduniuning 3(c)(7)”  Aa Jaanudnnindso

d

ay v ¥ o ) o o A o A
NiﬁL@u@m’]ﬂVlum@ﬂ?gﬁqﬁu LL@:VJusﬂ@\‘ia@@ﬂﬂ@ﬂV]?Wﬂﬂﬂiﬁﬂuﬂﬁ@WLﬂua@ﬂmumﬂ

AnwuzianIy (Qualified purchasers)™ luwaniznyraatiulAviumn

(1) Any issuer primarily engaged, directly or through a wholly-owned
subsidiary or subsidiaries, in a business or businesses other than that of investing,
reinvesting, owning, holding, or trading in securities.

(2) Any issuer which the Commission, upon application by such
issuer, finds and by order declares to be primarily engaged in a business or businesses
other than that of investing, reinvesting, owning, holding, or trading in securities either
directly or (A) through majority-owned subsidiaries or (B) through controlled companies
conducting similar types of businesses.

? 91m9 3(c)(1) Any issuer whose outstanding securities (other than short-
term paper) are beneficially owned by not more than one hundred persons and which is

not making and does not presently propose to make a public offering of its securities.
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(3) Investment Club
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Investment Clubs nazlisiasamnzileuiy SEC luguziilu Investment Companies
wezirdanlfideansaaninligniedndunanningnu Securities Act of 1933 Tnensdif
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Wunanniwells Inadniunannineilsziny investment contract

1 |
v A

Investment Club fiasaanziie sy SEC lunsainidneanla

¥
=

aesialilil (1) Club awulunannineidunan (2) Club eaniauenediulidauaanne

nannineg uaz (3) Club Wdndeaniiuannilanuass “Investment Company””

2. gluinuazilssinnuedtBENiNenIadnu
AINNNUNETBILTEMAANTTRLLENT LTENINEN1909)UR1A9ARS

é/ a o o & v % ] A dl < ¥ ] ! 1 4
ulugtunutFem nias Fefudou visegluuuaw) Ald wilnadawlunjuda Investment

Company azansalugii3uv (corporation) umiTyaifdaulunaslddnwinlaiuzm

o

2 9m9n 3(c)(7) Any issuer, the outstanding securities of which are owned
exclusively by persons who, at the time of acquisition of such securities, are qualified
purchasers, and which is not making and does not at that time propose to make a public
offering of such securities.

2 v

Ao
HAINUNN

a

o

nEUzIaNIe (Qualified purchasers) RReNNNIA9T 2(a) (51) T4

a

nanlaarialiae 1. yarsndRuasuluudnninglidasndn 5 Auneaans waz 2. yaaa
o o A o A A o A [y Py p
HNIEANNI N YT AU ABLEINTATT Y TAN UIBIENH AN HUZIONIZAUDU LATAIYY
IneuanINTRNNNLIUAYT (Discretionary basis) ldtiagndn 25 A upeaans

Division of Investment Management, United States Securities and

Exchange Commission, Investment Company Registration Package, (Washington D.C.:

United State Securities and Exchange Commission, 1991) pp. 2-3.
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(corporate terms) LM N931N19 (directors) D@t (shareholders) iy Aedaeinnsy
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U299 Trust Al Trust Law tlusiu

Investment Company Axfennlunnng 47 wield 3 dszinm Ae
Face-amount Certificate Company, Unit Investment Trust Laz Management Company
Iae 2 dsziam ‘Mﬁ\‘lLﬂugﬂLLum@mummmﬁuﬁwﬁu feszaziBanaes Investment
Company Wsazilsznm Tl

(1)  Face-amount Certificate Company

-

¥ !
nagnusNlszinnilazaanuiigauszaze19NEansg

Face-amount certificate lngazilsziunanauunudunngn Unfazifunasuinyeamuly

** 17m31 4 For the purposes of this title, investment companies are divided
into three principal classes, defined as follows:

(1) "Face-amount certificate company" means an investment
company which is engaged or proposes to engage in the business of issuing face-
amount certificates of the installment type, or which has been engaged in such business
and has any such certificate outstanding.

(2) "Unit investment trust" means an investment company which (A)
is organized under a trust indenture, contract of custodianship or agency, or similar
instrument, (B) does not have a board of directors, and (C) issues only redeemable
securities, each of which represents an undivided interest in a unit of specified
securities; but does not include a voting trust.

(3) "Management company" means any investment company other

than a face-amount certificate company or a unit investment trust.



37

o o o A [ o

wanningvsanindadulanindaunilslnaianiy i adamsuning Wuwdu nasnuilsznni
a o £ o
Hanuauesnnluiaqiiy

(2)  Unit Investment Trust (UIT)

[ %

A o s rd‘ 1 dl (-4 = a
UIT @zﬂ‘ﬂﬁﬂﬂW?WﬂV]LLuu‘ﬂu"ﬂhJﬁ]’ﬂ\iNﬂW?‘Uﬁ“iﬂ’]ﬁ‘@ﬂﬂ”l?

o

(fixed, unmanaged portfolio of securities) TaeiaTUNNTAT6 trust indenture (ATyoyn

wanedng) B9 ldNAMENITNNILEEM uarazaulunanninednianiziatzag

Y o ]

&nyoyn trust indenture aznnuuAtad Ty trust T9ag

souDeTuAugadtynyn HlAnuaiuauu (sponsor) §IH5UNNIUENEY AT bank trustee 1198

custodian TUNUNBLFUNT UIT azfiesannsidaumuuaninossi® Investment Company
Act of 1940 NuuALAztaauiazseasaanzilauniels Securities Act of 1933 Aol
Wi weiviad UIT azlddunisaniduluiag lurfsAuaes Trust Indenture Act™

slunures UIT  azdinlugdaesnisaanulundnnined
nvus Budueuwlunannindlavannineutiaiudaulvn aeiu acldandudaslnilEnm
N17899U (investment adviser) WAZATULNIINN1T (board of directors) WHau Management
Company usiagingla

=2 v 1 dl A 4 (7% ?:/

Dl UIT  azaanuiagasunaunsnanapuls wAgans

v e aws X . & "1 X

nasnu (Sponsor) inazdnliinismeanamitaauillilunainsasaauglidon Tuniste

o

AUAINEDaUUIEAU UIT arnnsnanasie Wungaausalndls awinldaiunsainmauia

LL@:i?m:mﬂ@Wﬁ*WfﬁM@qﬂ@muiﬁﬁ@uﬁ%wmmﬂﬁmqmi Aatiu azlaiflinnsaanuoy
mnu‘lmiLwifaf;hﬂmﬁﬂﬁﬂu’ﬁmi:ﬁiﬂs’ﬁc\iw"luﬁmﬂwﬂfaﬂﬁﬂﬁ@fﬁmu
(3) Management Company
Management ~ Company @@ u?ﬁwLﬁﬂﬂqmmu
wanwilaann Face-amount Certificate Company waz UIT Taamiuunms 5(a) wissles

aantdunasuila (open-end company) waznasnuile (close-end company) NasNUiLA

k74 1
o A A o o o

#N18D9 Management  Company 73UgaAunAnnindnaanvizelaueny dounesuila

o

Y IGnN management Company u@ﬂmﬂﬂmnuﬂm (ﬁﬁ@ Management Company NNy

dsj N o o o‘d‘ A nI/
ARAAUNANNTNENDBANUTALAURUILUULAN)

* ganad Usznnazluva, 69ua 1@vessaf 1 . 94
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3. NIAAANLEENANANNIAYL™

mi@mmﬂfawumuslumwmumimm@u Vlﬁﬂ Luumﬂmm;i T2l

NadNU (fund’s sponsor) %Qil/ﬂ@:Lﬁuwﬂ?ﬂwﬂmimnu%muﬁu (fund investment adviser)

[ % |

A ¥ a A Yo O 1 o . . . | 9/
WTBHLTUNTAUA UTREARNNUNENAN (principal  underwriter) (raLlunFanAugn

a a

distributor)

2
v o

¥ y = o a 1
EAmnFanedny (fund’s sponsor) HAMNFURATELUNANELTTNNT 11U

[

(1) n1sdnnsausanyaranadulunisaiunsfinesu aesunyaaaiasiouing

dnn3 uarATEUNIINEU (2) Nedansliid T nuaznssunsniluyanafiinaades
(affiliated directors) NAzIAILANAUANDINU UaTAAMIYARST INEdas (unaffiiated

persons) LW@ﬂQuwmwLﬂumimmi’@m: (3) NsannzidaunasunialFnguune g

v
%

a o A [ . . A d‘
79 (state law) mmmmﬂuumwm@mm (corporation or business trust) (4) LaZINENAL
¢4 1 [~3 % = v o dl v
mwumﬂimwu NANYUNALABIAANEILLUNUNL SEC Imﬂmmmmumemﬂmwmﬂ@

m?muﬂmﬂﬂﬁﬂvﬁwﬁ(federal registration statement) 1d securities Act of 1933 wAZEIL

g 4

wuuLAAeIENIItayasausauaigiusanamulAinsaueie

dB

TUN199ALATENLLLLAAYINENN 9B ANTLANBUNENANNINE
Yy wuuuaassansdeyasieusiariady uazienansiineadesiuudazdem neliinia
A ldAnaungdnsinesunatauauneaans AN Investment Company Act of 1940 &

nnuuaineausandiasannziiawiu SEC 1l “registered investment company” WAz

[

1 v 1
Aun inewundnssudsiesi@unindesnation 100,000 poaanf uRunuiauusniie

v
o ¥

a 1 dl o 1 % ' 4‘ S g o dl A
PNAUNANIT ﬂ@uw%mﬁmwumﬂimwu GINL\?%Vluuﬂﬂ'ﬂzimﬁﬁ%ﬂ?‘mﬂ’m’]ﬁ‘@\?ﬂu N

o

dl ¢4 a QI % dJ Y1 o ?:/ % a % AJ
@uuwumﬂ@ﬂugﬂ ULLDIWNUAINULTHAU TILNIMNEINUTINAZAAPNAVEINUNDULLIN DN

L3

Hureaddnssnesu wifazinisdaniaiedsslemizesdamunnaui ldaeiuaeanady

v
o

Hanaautiulainnsdnssuaziauaesatlsyamuuan

* agtlapanud Atyann Investment Company Institute, 2005 Investment

Company Fact Book, [Online]. 2009. Available from: http://www.ici.org [2009, February
18] pp. 116-118



39

4.  yapaMineadasiunsdnsauasA1EuN1INeYWan”’

(1) ghevuamu
Y aAa [ %

v 1 dl | a 1 = v % a o dl
amwmﬂmnumLﬂuuummﬁmumm LHAYRUTHNAR

9
|
=

! v
Tne AN AvATUUWEoIAN97] T999NDINN9IABNFAINTTNNNT N3 lHANNLTINTa U lUNIg

1

wasuwlasluansedndnyresdedynynludtynraesnasu (fund's contract) Auifsnminng
1 QI 1 = [ d‘ o e A
AN LU NTRNAIEITNHNTUN9AAN1T Nasiarunl aedmgisvasAviTaulaunanisg
AU
(2) AdznITuNNg (Board of Directors/ Board of trustees)

v 2 A Z// dl o %

AhaduaziaenfAIAEnNIINnINenIiuguanesu tng
AuzNIIRNIgazi b ldineadesiunisaniiunisluanaizaiudszandy (day-to-day)

29INBIYL FINIANTRUNT AN HzULszarTueIneuazatiunisiaansneanis

'
= [

a9v (investment adviser) ¥39E131134AN"T (administrator) ANARYEYINNALNGIL
ANIENITNNITABIALHUNITNAINUIUAN UL URIYAARE

soupaUvANaaldlun1saiiugsna (reasonably prudent person would take with his or

3
1

her own business) ﬁﬂ’l'z‘ﬁﬂauﬁl@ﬁﬁﬁmam (sound business judgment) I AnuiuTay

1
wa A

d‘ o ¢4 = a 3|
ultuny waznszusunisiazin linasuinsdfuandullniungunne nsansiuanis
U IRIU89N19ANEUNIINBNU kATNITANENN1T189E WiLFN 1S

wanaN JAENIINNNTALABIHNIINNNTDATE T9azFag

o o 1

Ay o o o 1 Ao o o o o Ay A A
Lﬂu‘]_‘liﬂﬁ@Vﬂ»NNﬂqqﬂﬂmwuﬁ@ﬂqﬁmuﬂ@qﬂﬁyﬂu%ﬂ?ﬂﬂqﬂq?@\inuﬁﬁﬂﬂj AATNUNE LNBNAS
@f]m"]?ﬂW?QQ@ﬂUﬂf]?mof]Lﬁurﬂﬁ'ﬁlﬂﬂﬂﬂﬂﬂuiﬁﬂﬁhqLﬂu%@ﬁ‘z

(3)  AInnisasnu

v
o o

o dl % 1 ¥ % 1 dl o’ 3| ¥
mvﬂ,mﬂmqmm’mmumml?m:mmmmum@uﬂug@mm

Y%

nasnu (fund’s initial sponsor) waziflugneuauusninaasRunuiauLsnINesguianig

a Q

[ %

Tnalunisasmu NEnensamuintindnassuazidenauaNdnglseasd uazulaune
nsaayui ey 13 uuuuuanssanisdeyanlatuliiu SEC
o o = | v
n3dman1snaenuntTneInIsaeuazagnielinig

ALANALATEIANIENITNNNS TnAENITNNITazALANTLENE N 9ae Rl fiRAx

" Ibid. pp. 118-121



40

o ¥ o o A agll dl ¥ a ] ¥ o a 1
o ldiafsne  uazuilsdedsauaesnasunléitaneasadasulnaaiiunisating
P

ABLUAN

(4) UIN99ANNG

a o

Usmnsdnniailuganfiunisusnisususialiuninasyu

©30e  e30p

TnenlnAguimednnig Aefilinenisasuiiueszasdauyaraauils n1suEnissanda
n1IngAaeuNIIALiuNsresyAnadnedur Mnaadesiunisuinisiiunnesyu el 1ie
dunandseiudinisanfiunissesnauiiullinsrevuazaindeniuunaeangunig

Y de Ly . 4%, o - . v o = y
wiilaeiallAe nasdnuianiunssdniiney gunsal yaains dnszuuing@andiunisli

= o a % = dl 1 1
UNTTUIUNNTATIRAD LAY LAHUNT AN R NITHRTIENTURANT £ SEC

(5)

[

ApRUUNEUAN (Principal Underwriter)

e

nagusnlutlszinaauigainidaulug dnaziinisesn

o

|
] =

widrzaaulu lweanasatssaguetngsiaiiias o sAnaueg fuyar mMindaugnves

nasyuLaNAfaANsINLHaNNsTnY Tnaddnsinesnuanaldnisaansaliilunisanuiie

u q

WAL AE

- Al lUdadamu

[

- AnudelngdeniIuaAd e uan wAKIRa1une

a1AEn1IAiiuNIITegdu Aegaming Teenaidunguaeaueniin USEmaeuNunianIg

a

{14 1319119280 Ve AN WU AR U AT

¥

¥ v
Fasnuaraauaz linaun AU U TaININAIILAL

a Q
' |

v | o | 2L @ va =~ "
VI’]Q@@NN’]HQ’Q’]MH’]H‘U@QT@QVJMGHQLﬂuNVI’Qﬂ‘VlzLUEIuL‘ﬂN Securities Exchange Act of

a

=

1934 funaniivizegAuanning vinlisee

o o 4 s

Aenungngidudneaneaiung

¥

LAUAUNE LAZNITUIVANNTNE DL AN TS

Anuny19eninagdnsanuuiaudniunasyuinazaanios
a9u wazanadoaasulldslseanau azdacldfuaonuiuaauainidasdoulunjaes
nesuNsaaszuazidendoulvnjaasnssunisisuunsas

6)  fFuclnniwe@u (Custodian)
o 7 ¥ = o o
nguninIuua linasusuAesdnisdntlaamingg@uly
prauAsad tasinldiugFulinnindau Inaneuynneauanasldsunasiugiunin

v ¥ ! i !
niwddu neil e liiduldpndeninunsie) Alednlewmindgdureanasyu tne SEC
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o v dl o v dl [~] Yo [ o £ a o
ﬂ’]uu@iﬂﬁu’]ﬁqﬁ‘quuuqmLﬂu@?uﬂJqﬂW?Wﬂ@um@\?LLHﬂ@uW?Wﬁﬂuﬁ?@Uﬂﬁ‘ﬂ\ﬂ]@flﬂ@\‘]nu
FAPPN 'ﬂ'aﬂmﬂw?wﬁauﬂj'mﬁu”}mi

(7) Faunilau (Transfer Agent)

nasusNuLazileuaaaudiataidanisliuinisaes

q

o IS 1

yaaanaunizandsaunulenlunisiiuineiuindyddievisuainu Auan uas

a

wananaduiluua wazn1lsanninaningadu wazdamranuazdsTaanuiydgneias

a

v A o A a ¥ o . o & v A 1
asnu dayananiun1=dulivesdy (federal income tax) wazntisdaudagnanisaayuly

o v

(729017 A uNulauUNLTEMNASAWTEN Lazdeseeunistudugnssngnanoaay

v A a o

(statements confirming shareholder transactions) WAZHAALIDUTANG WATAR N9

& "7

UTN17gNANEARLAIDNWNED BN A1

5. nsaanzdisulFEnivanisasuiaznatamadayadayu
! a o % dl aa dl
UALAUNYUNIE8e SEC audur] 350139 Investment
Company Act of 1940 ldlunnsinfuguafiranisnimualiuniasnzidiow Inedeyadoulig
nuunliudslunisaanziisuazadnanunisim ldiuiu SEC s Securities Act of
y N N g
1933 WAYAH Securities Exchange Act of 1934 wANNIANIUARATFAasLAuAtaRLultLe
dl a o dl dl 91 10 v o a a ¥ !
U19E09789L35Y Avanaulasundadlalngliansiasendonmdssdiennn wu nnsnszans
N19A9Y)1 N17BANUANNINENTHANT (senior securities) N1THNUAZNNTIAGENEY N9l
fondpanumeanannine uaznisasuluadanisuningvsa commodities Ll
daanuannindnidinintianuiEminenisan “investment
company” kazlidndasndulac Aszsiaennannzideuiiu SEC mu Investment Company
Act of 1940 uazBiBuULLAAIIIENIITRYANITALBINEUANNINTRIN Securities Act of
1933 Tnadeyantuazuandisanudeminlilae vsdniallaztiudeyanin Schedule A

283 Securities Act of 1933 usitFEMINaN1sasuaziudayam unnmua 13 luunns 24(a)

WATNIA 30°° Wila Investment Company Act of 1940 KazN1MIN 24(b) AuLA NN
neausanldlfiananstsznaunisenalac iuiAnandeyaniley luntlideTmuiazsies

A Y P = oA
upa SEC m2g Uanannu WIBNAMNNBNYUTINATHNITEAUD UL DL WNABLUBY HIRATN 24(e)

A Wduina il AuesuLLantsnansdayaranamumunintsuflaiamistuie

% 91m9 24(a) W Investment Company Act of 1940
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duiudeafuiuiiuuuansanisteyaildile Suinsueanesedssaauiing 14
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542 nguanglfgaiunsIinauanns e
mevdeannildfinmaanziduuse SEC uds funeusellffenisiaue

1 1 ¥ dld & ¥ 3| A 1 a o dl
TNENUIE IV LADHRIVUNH AN TERY m%mnmLﬂugmwmmmﬂumﬁm BTN U

o o

Tnanguunefdnudunumdndny Ae Securities Act of 1933 Uaz Securities Exchange

¥
o

Act of 1934 TaeifianszdnAry Al

1%

Wldnataunudadneduan n1sdnsamiauazaaiurizeutioaayu

a o dl o ¥ A ° 1 v A o ] ¥
°1|‘ﬂ\1‘]_|?‘]:l"VILW@ﬂW?@QVJu@W@VIWi@@@QVI’Nﬂﬂqqﬁu’]ﬂtﬂﬂﬂ?\ﬂﬂﬂﬂﬂiﬂﬂnu vraaminalngdan

o o 1 o o 1

1 v o 4 [ % o a BJdI A ¥ o 1 d}
NIRRT UIENAN Iﬂﬁlla mmu’mmﬁﬂmimLuumﬂm@l@u ABEATIMUNE T9p1aLili

a

NANTBIUIEUEN LFENUNLNINNNTRY 139U viTafaunuane 18961 Ang

o o ' )30

Tudauresddnanuinaniu Securities Act of 1933 N9 2(11

g3 “n1sdnanendannine” A yanads (1) danannindaingaanuannineg

1
=

wragnendeslnsiianuinaziinlinszanasie (with a view to the distribution) (2) Laua

1
o A v

MevTereiNegaanuannindvzedninaadasiunisnszaranannindvireaaniauaais

a

ISPV ! 1 ¥

wannindaasgaanudnning vze (3) Hdausanlunisnseindresiuldanlaanisnsavizalag

nedan TnunguNsatufinans liun iy alRnmuagninutindnd e uannine

o

* David L. Ratner, Securities Regulation, pp. 236-238

* 11m91 2(11) The term "underwriter" means any person who has purchased
from an issuer with a view to, or offers or sells for an issuer in connection with, the
distribution of any security, or participates or has a direct or indirect participation in any
such undertaking, or participates or has a participation in the direct or indirect
underwriting of any such undertaking; but such term shall not include a person whose
interest is limited to a commission from an underwriter or dealer not in excess of the
usual and customary distributors' or sellers' commission. As used in this paragraph the
term "issuer" shall include, in addition to an issuer, any person directly or indirectly
controlling or controlled by the issuer, or any person under direct or indirect common

control with the issuer.
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(registration statement)”  &1uiuludouaasgavhaniilugilsenaugsiauisuiiuaz i

o o 4

nnine (broker-dealers)  A11891UBINBUIINABLTTT1TUIINDIYARRINITILTIUE

a

~

©

AARBNLUNAINY (registered  representatives) I?’T'a\i'agjﬂ’mﬁlﬁﬂgLﬂmsﬁ"ﬂmSecuritieS

U Q

[ % o e

Exchange Act of 1934 Gennuunlignazilsynaugsnaniailuwnandivizagdudnnine

a

|
o o 6

A dl dla QJdI v [ 4 A ¥y o a oA 1
m@qmmimmﬂ,mwuimmmmmﬂumwmm@Nﬂfmaﬂmm :m:mmmmmmmﬂmq

a

4 ad dl ¥ a o A dl o A A dl o v dgll
ﬁ’]ﬂ']ﬁﬂ’]ﬂﬁﬂ LW@iMLﬂﬂﬂWﬁ‘V}’]ﬁqﬁ‘ﬂﬁ"iN‘Mﬁ"ﬂ Wwadngaunsadianunazdinauliinismane

nanningla) 118 (wsilsdsandle exempted securities, commercial paper, banker's

o [ sy

A . . ¥ ' Yy A vy ¥ =
acceptance, 1178 commercial bills) BuwsuneutinusatAuanninegdaz ldannzideuniu

a

11M91 15(b) FiB SEC wan™
= [~ 2 Yy [ o Lol 2
nnsaanzidauiuunauiiuazfArudnnindsa SEC  avfassvy

= < o I =
TUALIREAANLLULUNATNNNINUA LU ﬁ@%@tlgﬂuﬂﬂﬁ‘ﬂﬁ‘tﬂﬂllﬁﬁ‘ﬂ@ LL@tg‘ﬂLLU‘U“ﬂ@QﬂWT

v 1
v o =

AR PAUINUATBY 1BININIIRELTUNS wazsan1sidrAtyneaniulszdfinisnsyiin
AnHnduunuantT® uardnuuzsiasinnteiugureaanziday
54.3 NHUNIELLNLINUNITANUUNITUALNITAANG

S S VI Y ¢ o das
ngunigludauilazifaadesiunisanfiunisuaznisdnnisiiale
REITs uldmndeiimusiinguuieninus Gepseunguliis REITs Subsidiary dalu

UsEM7 REITs DOt 100%  weilaisanda TRS 1He9a N REITs  Subsidiary Bulainey

2

HAyAAATNLENFANMINEBNATN REITs Aiuningdu mnuiuin s1eld Anldanaianunaeg

[ o

REITs Subsidiary faifluaad REITs TnanguunaludeuiiianszdAnydall

o

54.31 nHuNIEMBHAING

1. dnmousialilpungmsnenisenns

¥ o d’l’ ¥ A { a ¥ a
2BNIUUALLBAIAULBY REITS ﬂ@"ﬂ&ﬂ’\ﬂl&l%?’?ﬂiﬂ@ﬂlﬁ

v 1
o o £

Yo v A A Y a | Al v A a £
Mannaliiugneiulnense inenarliusdnyaduldinisdnensesnssnd@nslu

" Securities Act of 1933 416191 4(1) WAZNATT 5
* Investment Company Institute, 2005 Investment Company Fact Book,

[Online]. 2009. Available from: http://www.ici.org [2009, November 28] p. 116.

* Securities Exchange Act of 1934 {1#191 15(a) (1)
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adanisuniweunnINazidn lUwmunviretaantadersun neinaniiu 4an1uuaiiiaas

9849 REITs #1X Real Estate Investment Trust Act of 1960 AN#UAI1 REITs azansadls

o

pasdanmuzsasa i faunnsreantidEnialil Ae
1.1 daniuuasiall

a o Aa

(1) REITs  avFesetluglues U5dnusyaa

>

sb

153ENN5AH 130 ANIANYNTL LazarFAadsnE aN1Nza9L3En NRyARA (KuAANT]

q a

Nieea9 3 lunaantinn)
(2) REITs azpiagiivnsannisinagpuanatsylasid

A ¥ o A I E/ [ | o a A ¥ ' = |
NIBHBIUILNT 1 AURTENINNINUY 13J’J’1'Q?.:Lﬂu‘1/l?@[§]ﬁ?’ﬂﬂ??llﬂ’ﬁ (LLAILLFNTEU) (Lﬂu

'
vada vy

AruaNTTENFeIA 93 lunanntlnni)

(3) ¥u189 REITs Azfasau170launssnans ba

!
e A

aeinaa7 (Huauanimndesnnse 3 lunaantinii)

q

4 1 4

(4) REITs fasignaiueatingtias 100 avawll (1w

AUANTAN I susndWluTluen)

q

'
a =

(5) FesldiduanunisRuaiunngunieiiuue

13NMunm91 582(c)(2)*° wazfasldifluidindseiude ([Wuananiimndeasnnsldlunaanil

Q

=
N1

* Section 856 Definition of real estate investment trust, and John P.

Wiedemer and Joseph E. Goeters, “Real Estate Investment” 6" ed. (South-Western),

p. 72 uardineummnssunisafuuanninduaznatauanning, dnangunng, uan

¥y REITs 1091ssinAAUITRINENT. NFUNNY 2552 (1onans in1sAnumn)

* (i) any bank (and any corporation which would be a bank except for the
fact it is a foreign corporation),

(ii) any financial institution referred to in section 591,

(i) any small business investment company operating under the Small
Business Investment Act of 1958, and

(iv) any business development corporation.
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1.2 datiuuatigsiunisasnuizassials (Income

Test)
(1) Feeaz 95 289918 bATNUNANIAINRUTUNE
panLsl ANENANNagInIINNSneT AIUAN9AINITVU BANNTWED WATAAINITNNINE (i
=) d’l o a o Cd dsj v v a dl o a o o‘zj/ %
sanDepanidganadanisaning uazaanidaannnis i) nRuiieadansunineiusae)

TN Tax refunds Tuaganiaunsne

]
o I

2) ldpndnFesay 75 19984 azfadnnannan
adannsuning nanidaannnizanued kasnani lsninnannn1sansedeansunngvwse
NNIUNLUUIEIAIYULDI REITS

v v o A dd‘

daanAuaeanan  Income Test Aa BN lUNTELN

. . . 1 o 2= d d
corporation, trust, association Tummmmmmmummm Income Test o lutln&ln

1A A

anaazflanednNnuantFly REIT Tt Lt Corporation, trust, association £y
wandlidnnslisnsenmandAsanaanelutnn@ladu unissclafieazsnifunisas
ngrnidaues wwarynsuaznisldanunsnanssanantaduiiunisaniiunisd
anmnannauazlildaglainiag

13 4a01UuANAUN19899ULTaINI19DBAIDY

NANNIng (Asset Test)

Tuudazlasunadessnseamantdiniudonls
sty

(1) ﬁ@amnuiﬂﬁ'ﬁﬂdﬁﬂmz 75 URININE AU
%wmluﬁq@ﬁ%zﬁ“\mﬁw?wﬁ nstieRuan waznisasuluiusineiyuna

(2) éimisiﬁﬂwﬁﬂm"wﬂ%'uj (BanLuiaann
nanningeasFua) 1N 25% m@mﬂ@ﬁfm%‘wﬁauﬁmm

(3) siavlinatiulu Taxable REIT Subsidiary (TRS)
\Nuaeay 20 mmsﬂmqﬁwﬁauﬁmm
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* Louis Loss and Joel Seligman, Securities Regulation, Volume |, 3“ ed.
(Boston: Little, Brown and company, 1990) pp. 247-248.

* U.S. Securities and Exchange Commission, The Laws that Govern the

securities Industry [online]. 2009. Available from: http://www.sec.gov/about/laws/shtml

[2009, January 28].
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B39 AINNIATY 203A(1) NNUATNRTH SEC  Fuasnzideauyanad

v o " dl o | dl dl ' v ° o 1 o o
dudninausianunniuusdunilinenisaauiegnnglinisiniuguasesaesuiniu
. A - v add A
AUALDINATT (state authorities) NAuLlsznaufianis Wuusingstin NFnHIN19a9Y U iUl

¥ | a o dl . . A -dl dld 1
gnAnduuidnineanisadmu (investment  companies)  W3aRNUTNHIN19AIUATLYAAT
ningaunglin1sdnninanngn 25 druneaanf NlnENNIaUIEtiufiarfeunan

nideuiu SEC

= =

AVFUNTRENBUAINNIMATT 203(b) TenAnsdivilansallasasialyl

v 1 1 1
= o yvaaa =

(1) AdsnmintsaanunignAriennadudnainuned lunaiyn
Atinaulug) uazanuilsznaunisaesndinenisausivay uazldld A uuziinvse
A9NNATLAINZMYFR BN UNLaA LA TN Naanz dauluna ananninedss AL G

g la (any national securities exchange)

D

(2)  PlEnnisasunliAusi LI sy Audaintu

'
ala o %

(3)  NnEINsasuniatuaugnAtennd 15 eluszazioan
= dl 1 al v dl a a o -ﬂl | .

12 neuniiuunlnad lfdunlsnenianisRuaeqtisvinan1sadyu wsa  Business
development company faanzidaunna Investment Company Act wazldfin1sugnanisliy
dunazilsznaugana (hold himself out) NITNHININNNTRUFDANBITTUY

(4)  mEnsnisasuniiuesinsnisnea (charitable organization)

Aa 48 A PR P

Rt LIRS PR 3(c)(10)(D) 124 Investment Company Act ™ #721AAANINLIYDY
wrailugndnsaasasAnsnianaa wazliaiuugtdnfoaiunisasulundnnindsaanny
UAAALNLIZINMWINTY 1 a9dnInisnAa nasunlAfuaniiuaanainiiadinvestment
company AMNNIAIT 3(c)(10)(B) LAY

(5)  PlEnInisasnunaanziiawiu Commodity Futures Trading

Commission Tuguziili commodity trading advisor lasinnsiszneugsfananuaznig

nazinazfiesildludnuznisdunlSnenisau

® ANNNIA 3(c)(10)(D) ¥4 Investment advisers Act of 1940 “charitable
organization” MNNAAYININ BIANIANNATEYIFlUNIATY 170(c)(1)-(5) 138 1RM9T 501(c)(3)

U84 Internal Revenue Code of 1986
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56  NITANATRNENANUILAIYUURY REITS

FN Investment Company Act of 1940 uaznginausi Neanine SEC (Wanain

RN Investment Company Act of 1940 LL@:ﬂgLﬂmsﬁﬁ@’aﬂTmﬂ SEC u&a the Investment
Company Institute’s Board of Governors l$aan Best Practices for Fund Directors tN8314
A ondag A Ao o 90 o ° \ N
Lme\‘iﬂ{]ummmluwmumma) AN 1uua R N1TNIIREBLLAZ AT UEN U TR LAAZE N
Nendanun1IM Ut N1e9AnIEN3INA"T (board of directors/ board of trustees) Aazitli

fraasausziinsziinalssTaminasfamunalinuduasesuniayu

s a

1 v 14
USHNLNeN19a9uinazansaawdul3em (corporation)  wseniasgsnia

q

1% =

(business trust) TINANHOAIMADULTEN HAENITHNNINAzAUANIILITNaLLITAT0Y
a o A ! Y A va a o ! = o a o nI/ ! d‘
UFdnien1sasudn il jianuuleuiaestsdndumnaaiuLEmeiall udainnied
UFHMANBN1TAIBHANHUANG19AINEINADY 89ALIsTNaLLATUENTIT89NITUNNILEFENING
KX A ] a o aI/ o 1 agll
NsaeUATHANWANFNaNLEEMia b desialiliy

1. A9AUTENALIRIATUEZNITNNIT AT TLINNTBINTINANG

v

% | ¥ A :j/ & a ]
QD@M%LﬂuQL@’ﬂﬂﬁl\iﬂﬁ‘iNﬂqﬁ‘ TPaadALIeNaLIBIATUENIINNNTHADNAIY

]
Aa NesNN1INRdwleLAe (interested directors) La=nN73uN19849% (independent directors)

L%

Taangsun1snidqulsdadinaziduand191a9nTnHIN1TAINUIBINDINY FIUNTINNT
U Q Q

1
o o o C

Baszardiaad liianuduiusedldad Ay Aundsnenisasuaesnasuisaddn

o

]
v A

Adng e linsdfuRntihfinsaseunisdanisium dedaiudass

AN Investment Company Act of 1940 nuualiatinetiay 40% 199

y = Ly i@ ovdd 9 o N
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adye o =~ o o

Aenan wilunsinddndnmenanidudineadesiunlsnenisayu nasunis

o

A
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=) e
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ININUBILTEN AL AR UNTTNN1TDAT

o a A ¥ 1 14 dl A
ANUANUATBINTITNNITRATEAR @Zlﬂ‘ﬂ\ﬂﬁ\lLﬂu@ﬂ@%‘m‘ﬂ\ﬂﬂﬂ?mﬂqﬂ’]?@Q‘VJM‘M?@

v
| % A L4 o/

HugrAatiniuyaraiiugndtsaesditinenisasu llidugndsvisednedusius 5%

a a 9

1 1
= v

4%/ ¥ a % ¥ [ [ e A S o A R
ﬂuiﬂﬂﬂﬂ%ﬂ?ZﬂﬂUﬁﬁ‘ﬂ@uqﬂﬂu’] BRTATUNRNNTNE V?@VLNQJﬂfJWNLﬂEIQ‘I.Iﬂ\‘]ﬂU‘VIﬂ?ﬂHW

= a =

ngnangreanesulaudaulugnasunisgassinasiluyananidedes Hlszaunisninig

a A a all % o I 4 dl o‘d‘ 1 dl
774 NITLNAY ATIN1INNINUIN Uazdnaziutiinnisuiazlszaunisnininuiau 9019

¥
wa A &

¥ !
HpuantRtulazinliianumanzanAuAumie mazyafamaniazsesl jimmntm
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a a A &Y ¥ o

lunisdndulantagsiamdudaszununesny uazineiusiaarutedndgasn uay

q

RAUY

]
o o

nesuNIsBaseuNUImMNAAysnnTuLsEminanisaeyu @9 SEC 1A
wifAuiulageuunnssunisdaseluntsnasauszlnssdanalsclagiinesadnuun
Tnagndy inlidiugn wdieuiiiuguazesdssmaanigewsninszuiniieaaud Ay
o o o Y  aa X9
2BINTIIANIANTLIYUARIER NN
2. UTinNNIBIATIZNITNNNT UATADIZAYNITHNNT

o . 4o ey o o

nsnenisasudanlunjarinesunegnialinisdnnisaienesnu o
LARENeIUATHBTEUIANITAIULALNAYNENITAIYUIBIAULAY TI138NG1 “fund

= . = = v
complexes” %78 “fund families” TaWannagmaIHinlElATeaFIauLLANZNTINNNT
91U (pooled board structure 1198 clustered board structure) Af NNANLYARANGHLAELN
o o d 4 o d 4 da s
Nt nguanesunnnesuneslu fund family R8IMU BUUANALITN1ININNRNITA

! o da/d dl o 96/ ¥ o a [~3 dld

AMTNITNNNTULLTINAULAS iedeeiumAd g deusesinauauazanieslsslAung
o ' o 1 = o ! dl dl o Y a oy 4
anmouzINiuIenesulunguALafu 1Y FeangaiunsiuTnnsEne i n1meaaey
el s

A1NN13NNTTLEIMNsgINAnauiTNIMuATANFLFaUNINAIENIINNT
LFHNRNATUAIAIANIZOUNITUNIITWNEAAN9TOURNTFNNT] TIAUTAYNITHNNIAL
fnazinisdsrgueasuensiann annisdseguanznssnnig tneluamnzaynssunis
3 @ A ¥ = s 2 59
uiilunavmesiiesAlsznauredanssunisdassagiae wazuuaAMreynIINnsaslsznad
Téienssunisdasziviniiu

TumaloiRdnAvesgsnan wlidraglufingnunaiuualy Anznssunisas
FOADIZAYNITNNIIATINABL (audit committee)  LNBAUATIENIUNIINITHEY (financial

reporting)  4ATN1IMIAABLNE LUARINBINY LATHNATAIAULAYNTTNNITLITENALNG

* Investment Company Institute, Understanding the Role of Mutual Fund

Directors, [Online] 2008. Available from : http://www.ici.org/funds/inv/bro_mf directors.pdf

(2008, December 29) pp.5-7
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(corporate  governance committee) T4ATNNITNNNTRATLLINEALTTNOLVAN da1
¥ dl dld zj/ [~ 3 % ¥ % % | L%
ADLTALNITUNIAIWEW) NANNIFIEY Fruwneniin Aunisamu funanauunu s
nguntannue liAnznssun sLTENenfsauin1slseguiuetng
axntane dvazinliauznssunisldnsuifaafuianisaasnasnu lHaeuninuas
asazuuy @eniuluilsviaud Ay esneau uazgofuaeinednu TAMENITNN19491
nnjazdntlszguiuiunisaniziienise wazdannisEesnia luarufulateLianizaes
TGN
3. WHNN989N9INNNT
-dl a o dl = L dl o o a v
ANNNM9NNTTNNTTDILFENNANTAUINTINNTEinsydiguarRuaesgie

Y nguNngARIn uaNIRsgunsU TR uetnagaunnasuniszEn lunisafiunisey

©

©

¥ [ A ¥ a va ¥ ¥ ° 9/
aelFAniuiatey ﬂmzzmmﬂgummu‘ﬂmﬂmmwgmmmmm V’]QWNT\MWEU:LMLL@

v o ¥

o/ il/ ¥ dl dl a ° v % Yo o 1 % Yo
FEAUUU WASUUINAINUTDARLQYITA VIWiMﬂﬁ‘ﬁ‘Mﬂ’]iVLﬂ?Uﬂqiﬂ’]QMQQQW’QZMQQVL@?‘U‘U@M@

a

=)

1
v a

Weanwasan1sfndulaniegsia’ TN NAATY189AMENITNNNTLTENINAN AU
pasialilil”
3.1 N19AANIIND rﬁlﬂ”}imnu (Portfolio management)

1
o al

m’iﬁﬁzﬁmqumﬂﬁ:mmﬁwmmiumi A8 N13ATIAAALIAUAT
wafan1sawuIadnaulafuni1sdnnisetingls Tnamuiuiageuaasnssnni1sdllu 5 Foq
A8 1) N91sziluNaN19A1HUNNS (Performance evaluation) 2) N9aulRdnyay (Contract
approval) 3) ﬂﬁﬁ‘wﬁﬁmﬁﬁmﬁﬂu (Fee Approval) 4) ﬂﬁﬁ‘ﬁwumﬂmumﬂmnu (Pricing
the fund’s Shares) WAz 5) N1IMIRERUNNIANALALANIUNTRIU (Oversight
compliance)
3.2 N3aR_RNMENEuUaLadY)U (Share distribution)
N19AARIUUNENUIL AN UTBINBINBRAIINEVATY Investment

Company Act of 1940 asldniuuantinlvinssunisdaszifaaiuniseydfdona

A7muel (underwriting contract) kazaINNIsLNNaYuINaneA lda e Tun1sdna e

* Ibid., pp. 7-8
*" Ibid., p. 11
* Ibid., pp. 14-21
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11 AN TN N12RANA LAY Feazfaaiiullmin SEC Rule 12b-1 Tasingsunisiuting
dl o/ 1 a 1 &J
#aNeUIn19AE LN 8 RULUA T

3.3 ﬁq?ﬂiimﬁﬁmﬁm (Affiliated transactions)
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1940 4n1HHWa ANATDILAIN
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v
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'
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izmwﬂmnumgmﬂﬁlmm:mmm@mmmﬁnmmimnummnu WIU6I1s
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nasuazangAInauLnunsUfiROulduinssuntsinanssunisaziiug

ANUUAAIAAL LN UABIAU TAN AN LANAINAINLFENT A lUANTINN1799UF NI NaN1T

asvuar AN AT options 1isaANs luinuasine iUl
57  msAuamwanuiilu REITs

nsdugeaniuzAiiu REITs  lddaziiulugdaesizsvminanisasmu
2 o & 3 a X =53
wisaniasisaanAniaN Natrlaly 2 netl™ As
(1) neassannuziily REIT az@ugaadilatBdninanisasuiisaniasise
ananaenataaniarliiflu RET  lullnidu  namasldansennianifniuteulan

NOUNEAUUA (failure to qualify)

” dinauaniznssunisiniundnninduaznaiauanning, daenguune 619

A9 1 T983909 34
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2)  aouraasadilu REIT anagnidinaauls vetliiiuldaaieaiynig
o al a % o [ a =l :l/ A 1 ¥ :// [
Avualungseilloy uaznisinaeuazsiesinluduusnaestniEduzenauntntu 90 4u
(Revocation)

TunslAu3EMiNantsasuuTaniasusaananAInaIaaaniazliniss
annunu REIT - visagninnnauaniuziinanoudazliaiuisandunisissaniuziiu
REITs laaunqnazdallanan 5 duannilan@nananiuzils REIT  (Election  after
termination or revocation)

atinglsfnndesndunust Election after termination or revocation 8115
UFHMNENIAN UWTANTAFTAANIAN AB NINNNIAUGARDIULAINAIIL

1) ldlsinainnisaglanagldiiuni#nnelunimuassasinanlutlnidin

[

(2)  #Anangruuanslddinislatuni#dananadnesiy ldldunaanaeanis
aalng
3)  nshlarnnmnansnuantTF AR lfifaannisaslainias
-z dd‘ = o QQI % [~
uananilunstiil REITs Annsniuunszazinaaugaianld ananaes REITs fi
ALAUAAAIAINNINUATLLLLIANFINAIT WATAINNIATY 80a-26 W9 Investment Company
Act 0f 1940 inuualiaiura USSEC anunsngiuaalddadnsziinyd REITs Timnnidiudn
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REITs laiannsnaiiunissielllfuaznisdrssiinydaviiulsslonisedDenisaayunn
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a o dl dl | d” uI/ 1 % o 2'/ a o A o g

vrEmienisasu saduldniunguunaiugiuialidifaenisdnseusdnuzenias win
REITs faanislafuansselaniine inguananiiuuafisesnissaniuzaaiuiiu REITs
TiasunuAMaNTRTdenMUARINNUNIEN BRINTUATNUNIEANNTNE

TuFesesnisiiiugua REITs Tudsuinaauigeuidniaziniuguananginig
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asuniseLEEnianisamu iR iaAngunieiimue waziiiugualagnisan
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pIunguNngresanigewEnildutauennisiadugualaantsneinisasuse lugid

1
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aunindegnialinisdnnisuannda 25 duneasns vised iR wuziiuignAluLEEm

v
v @

Wennsasnuaz lifuaynnliaanidawiy SEC dountfinsinisasyuseannaniiuiag
@mmﬁﬂumﬂlﬁﬂgumﬁg (state law) fundaguRfuguananningdaeady (state
securities authorities)

ludun1sAnasesdaniiuasuiy REITs  2e4anigaiTniinisiauun

o c o ' [ dl dl ¥ Y o | 4 v

wanInusinIsRasaLLarAue uIATeswsazheninaadasld sudunisliaauduases
doanbaasuiuatsiininauanainniaidamedeyafingluunude §haniaaeue
IHFumNANATeIsnanslaznssunsaziilugnmasauuarAaaszdnsedanat sz Tamd

v 1 al v
YRS DBNUE A UANAYE
6. NaINUTINAAIMTUNSNE LulszinAaadinsIAe (A-REITS)

6.1  WRIUIN15UR9 A-REITs luaadLnsLas

o a o c A a A alldll a Yo

NI UIINBAINITUNINE 1Te A-REITs TuLlszinAaesingias sanmeLinian
fiuluunudn Listed  Property Trusts (LPTs) Felupauiiuimn 2551 114 Australian
Securities Exchange (ASX vgapananannindenainsias) uaz S&P lasndulalite A-
REITs wnu LPTs Waliiiaaiuadnaaasiuuiwiilszmedialan Taa A-REITs asilsvine
aadmsaatoflusiuluuaey REITs  lulszmaunuginiaedananalssimasoniu
. . < @ . ¥ .
daana tgrju usu @9 AREITs  Adlunnsszannulngnisansialnsanisdnnisaemnu

1 = o ! dl 4 o Z// o o

et Inenguangludiundinianisszanyulaadnselasanisdanisasuluilaqiii
wu ilunasiuainnisdfadngusneaialunlutaameansse 1990 tnaud latlyyninig
ngurefsaulunIsiiuguagsiaudnninglszinnnisdnnisaauuazlnsaaiiednnis
A wAqaLlasuddngiinanniloyunludostl 1988 waz 1991 1lesaInmana
adanzunindluanziuidnisiadasuluiaessangeauludosusn nnldinasasnuly
AFMTTUNIWIANTUNIN usitasuAIRNIsanAasTasyaradInsunIne asanniloymn
ANNAAEITA unlisted property trust T TuanzREAUEaUAWIUNINAN g NTIaL 1d
NAUNIIA9YY AUN WA NANLUAT8 trust investments in the estate mortgage 11114

Lﬁmmum‘mLLGﬁdTﬂﬂﬂ’]i@@ﬂﬂgMMﬂ Corporation Law (Unlisted Property Trust) Act 1991
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o a

FUUATIININIENINEFDITH (the Commonwealth Attorney-General) a<lAuaumsne s
Australian Law Reform Commission (ALRC) waz Companies and Securities Advisory
Committee (CASAC) ﬁm:"ﬁmmfaumqﬂgumﬂﬁ@zﬁmﬂsﬂﬁlﬁmﬂizaw%quq@miumi
ﬁﬂﬁu@mmmmuﬂa‘zmwﬁ“ sannlull 1993 ALRC uaz CASAC lfaansnaeualiy
mmgmiﬁr'm Collective Investment Schemes: Other People’s Money (Report No. 65) Tag
meusanasidagiyuimenguaneiidnfoy Bunung du nefinguanativualsy
urinzlasannsivaniimdnnisuasnsas wiliflaonadaaulunisuiaifidanisiasinis
ralfiinAndua i aveuuazielfiAatymlune fiRdussnsanisuazniasiazila
AnauRinge S aandnemile g

aniloywisine 7l ALRC uaz CASAC lfagd dewnienldu lunaiearii
ALRC uaz CASAC Fldvindaiauaudlangmunefildiiieg o sz Favannnsdaulng
filaualng ALRC uay CASAC AldsunistinyaAdlunguung Managed Investment Act
1998 flaiTedL dmaus T 1nangnan 1998 Tenpuanadsnansldunsnifsdly Chapter
5C lu Corporations Act 1989 waznaneuiiu Chapter 5C 183 Corporations Act 2001 Tu
flatiulaefiansrdrfyduningueunadnluluies managed investment scheme unu
st luies prescribed interests LL@%ﬁﬂ’]ﬁ‘Lﬂa‘ﬂuLLﬂ@\‘]ﬁ@’]ﬁﬂﬂuﬁl‘ﬂﬂﬂ’}ﬂmu‘ﬁlﬂ%‘
NN NN IE A3 drenssauifiuumumuiiadenaes responsible entity
Waza31aNInNIg e TunisAuAsaadadnu

UszIMABRALATALITINNNTAIULLLLNGUIINTT TATINN99ANITAIYY
(Managed investment scheme) TpelAteNNAMNUNIEUD managed investment scheme

14lUu1m91 9 Wit Corporations Act 2001 91%°

** Pual von Nessen and Sean Robertson, A Practical Guide to Managed
Investments, 2" ed. (New South Wales: Lawbook Co., 2002), pp. 2-3
*3m91 9 "managed investment scheme" means:
(a) ascheme that has the following features:
(i) people contribute money or money's worth as consideration to
acquire rights ( interests ) to benefits produced by the scheme (whether the rights are

actual, prospective or contingent and whether they are enforceable or not);
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“TA7aN199ANNIAINU NHIEAININ
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a

a

Wawaniuand (doulede) lunatsslaminaslssuanninsanis failludn@nssanainasi
1 a A = A o 1 1 1 = [ o o v A 1
agjazavizaariluauianviredsliuiuandiacil uarlidnazivdvliviselununguune
(1) Runsadanuiniaslulasenisdananasiasinisiinnsauiu
(pooled) wratinlU14lugsRaatinaneariy (common enterprise) eiliNaai1analselamil
a A 6o 1% a a o Gy o Qzall | a
nensRuvzenatlsylamidulssnausiadns lunindauiugnduangnlulasanis uay
(n)  annEnldd8 UIAAILANNIIALTENIUIANIATINT TUAN BT U89
ulszandu (day-to-day control) (N13A1HUN"3597] N9esinlag responsible entity)
(2) Tm\‘lmitime—sharing
AREITs Atailulaseanisdnnisasusog taglfizulsnguazinisdnssan
Tunanaiuaasasamsias ludoanautl 1970 AlATUn1sduAINedat19NINANTINAIYU
wazarnnianinaaninaes AREITs dwiluniaitlalanialiinamuminalsyloaiainis
yaAresedansuningnnemuiuidrresuazAnginldfuainnisliidie danasunine

o [ %

| a dI ¥ | ¥ A o a o a‘n:ll |
due wuidnf degaanisnasuasidugiaanadenisanindnnaauazasmuiaziiy

©3°¢

Funmteulunistingadnmn N13UFu1eaAng nedanisunalslanl nelidn uaznag

o

AUt i U9 A-REITs  2a9eadinsiauarGuiudindnlsuinaau uidnszeanis

a a

v 1
sty AL TATUgININ anmnNyaA1deandn 5 WA USD Tudaaneut] 1990 whiludas

=

\PauAIMNAN 1991 2002 YaA1199 A-REITs HulAALTnaulUdyar0e 43.8 Wwd1u USD

a

(ii) any of the contributions are to be pooled, or used in a common
enterprise, to produce financial benefits, or benefits consisting of rights or interests in
property, for the people (the members ) who hold interests in the scheme (whether as
contributors to the scheme or as people who have acquired interests from holders);

(iii) the members do not have day-to-day control over the operation of
the scheme (whether or not they have the right to be consulted or to give directions); or

(b) a time-sharing scheme;
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TPNNLTENAAN1T A-REITs NRTeLdeannuafdunRdausan lun1su3msannisaanana
111 Westfield Group, Lend Lease, AMP Henderson Global Investors, Macquarie Bank
uaz ING iludiu Tutlaqiiuil A-REITs dszanns 80 neavu tne 95% vesninlssiasananiuby

thunaliungnamiaaanu™

6.2 1AS9A319UD9 A-REITs”

TA29a519189 A-REITs 109U3sinAaainIaaNa1Aty Aa A-REITs  Favan
nuideuniele Corporations Act 2001 Iugmz Management Investment Schemes (MIS)

Tnan e lduniyafRsnaianivualil A-REITs fiasaanslisuuazfasdnnasAnatduiyn

WHNNUFUNI9ANIINDINY A Responsible  Entity BNYNENAaI9ANILENATLHAILNG NG

'
a A

aadeyalunisiauerignisaamuseinasunasaaudjifniuuniayafmnac s
Aeafunistinnssanisuaznadamedeyaaanasudis

Responsible Entity : Responsible Entity futilunnsdanislasennsdanig
asuiviatenlunisaniuulszanduresiansnis uaznenseanindgulugusnias

(hold scheme property on trust) WNlATINT NPYUHILAIANUUARTNTRNLFNAINATINNT

|
v &

ﬁ@qﬂa‘fzﬁﬁma‘ﬁwmw%@mm@fﬁm (fiduciary duty) mwﬁﬂﬁﬂﬂmmﬂgumwﬁﬁ%\iLﬂu
mmﬂm%uﬁwﬁiﬂmmmmﬂmﬂﬂL%uié’ﬁqaﬁ?ﬂﬁmmw
masaaluaunan : responsile entity iazanansasanislasenisaanzden
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* Jrsna qUNITANURN, AUAD 1T999707, W. 53-59

*" John Sullivan, “Australian REITs — Regulation and market trends”,

September 2007. p. 4
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trusts.htm as of August 2008.

* John Sullivan, supra note 57, p. 1



67

daNarsuiaAN T A-REITs Tusesae9n15a9v)u Aa N13adnule A-REITs

1a9ina U Aa NIsndaNaNa1uIa At uAN TuN eI UIINe AN TUN TN U0 g

A

aadwsiasiuiudanainisonseinls  Sedeflunisszauyuanniinasusts il
A-REITs 2193p0dlasiaatiuiniaifulaetnemniiaieauiu REITs  Tugiinialelds
1% o
Aogivg

Foreign Acquisitions and Takeovers Act 1975 (FATA) UDIADALATLAS]
Anunliinausesaluiiudanisidundadnnindluseainsay Gemtihnlunisuds

% o | de % =3 % dl 1
nsliunaasinasustailsassmnlinnisldundeiasamulunesuasalssma

|
{ =

2 ¥ 1 < @ o O 1 14 a A & dl o
ARALATLAL AL ‘ﬂﬂ’]\‘ii?ﬂ@ FATA ﬂmﬂ’mum%ﬂﬂLfmmmﬂ’mﬂ{]ummuuu’mmnmqm

=1
PPN
(1) nsldunasmannindlulFunuidaandy 15% aasmiaeanuiannnli

[l v

A-REITs 1 visanislinnndeliyanasiemfsus 2 auaulifenliaasuiiaandn 40%

YRINUILAIUTUNA LW A-REITs 11

1
= ¥

@) nrlgundenalszlamllunaunldds s laalunteanisduas lad 1ol

I R4 '

dselamiaginaiogandudadiyadiiiaandt 50 §1umsanyeaainsiay (Vseteandi 800 4

a

= = = o o a a 1 1 =X dla | le Yaor
WistiouaadLnTiae Tunatiaetinawudtafiewsni) uslismuimaunisaanlaiunisas
al v
NUL LAY
FATA W8 unadnidnanuninsaunaani (Federal  Treasurer) Nazidin

-dl -dl P o 1 a dl Ls
LL‘VI?ﬂLLsﬁﬁﬁq?ﬂﬁ‘?N‘V]Lﬂﬂ’lﬂ‘ﬂ\‘iﬂﬂﬂ'}?@\‘inuﬂ‘ﬂ\iﬁ]’]\‘m’]miuﬁ@qﬁlgﬂLL‘]_I‘LILW@‘]J?Z?IEI%H?.I@\?

[
val A ¥

dszmani uddngenssuasnanaaviiiugsnssungninaadasiiwinudalidusihnneud

q

= 9 o ' o = o ol = o
2N Gﬁ\‘]ﬂ']?SL"]]@’]H']Qﬂ@QMHQHQ’]UQQﬂ@’mNV’VJ’]NLﬂulﬂi@m@zmﬂqﬂiﬂﬂﬁﬂq?m’] LLNTALLINNIT

= ° . . = | % wal o
wasuulasauranaunnly responsible  entity ¥3anN17uANANERAUIAALAN Y

a qQ

a

responsible  entity 2¢i19lsfin lun 19U iR lairesnunisldanunazesdinanuning@uy

ueNAlunN TN NLEIFINaa

* Darrell Wright, supra note 10, p. 46
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*"Ibid. p. 39
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paudnannetefildnatanndredu anadinudndiuan ARETs lulszineeaunside
TURUAT] A, 1988 — 2004 HANUIUARRS ek Lﬁmm@’méﬁmmiﬂmnuﬁluﬁmﬁuﬁm:
ol lufinnsaausmunemuiunemuiuiefiazinldualsznaumavieanuiulnzes
nasuidlulUnnadlddainty Wesanlentalunisanfiunisnesmuldinadszneunis
dulansigadiEduld denn

é’fmmrﬁ;ﬁ\m@'mﬁm M lnnsacusaniuaes A-REITs lulilasig
unsnanglidnanidunisasumuudufinevielddufine fedrefiiulddn Wy nag
ATALNNAAN1IURY AMP Diversified Property Trust 1mel Stockland Trust Group AZNITAQL
79uNAN19U89 AMP’s industrial Assets Inel Macquarie Goodman Group Husiu uay

nezuanfIsAtLsINnaduienatatiiesineliinngluuuinseaireluslugsia A-REITs

LA a X Y  Aal . . o
NANIAR ﬂq?Lﬂﬁsﬂuﬁl@\‘]gﬂLLUUIF’]?\?@?WQVIL?ﬂﬂQW Stapling UuULaN

* Darrell Wright, supra note 10, pp. 31-32
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3. Uszlemiiazaanidenandlnseainegiluiy Stapling™

1
=

A-REITs  aruounnBuiddmuinisaingduunlanseaiiamny
NMUALINITLINII9ANIIN N UALABINIAINBIANIAEUaNHLTIUN19LTI AN 13 Tne
- A s o a Y o A - A o o X 2 a o
A9ANTNNY I UTaRIANTNNAINNLNEAT B UMTRRIANT MILATRLALINUNINTY TILUIAAT
dl [ 1 o VYo o a a dl a
wWasuwlaslddananainligannisnesuainisaaiiiiunisfianisdu o aeluniagsia
&I BuNIN TaumpnazlAFUn1IRaNTUNRANNENAAIIY A-REITS dudlupanudesily
v d? 1 o A v & 3 a o
WNNzaNANINAY U NNIREWITEN198519a99ATuuuN1saeulue denduninedlu
gﬂLL‘LI‘]_l%u“] (other real estate based investment vehicles) FAABENNLIUN ANIAN
adanisuning (Property Syndicate) dgtluunaasasAnsnialunsdnldlunisisunsdnnig
naenu laun gUuuudsem Inadteniceaauluy ARETs  azlffunannindassdszinn
nanama widtasulunasuuaziululEEm @laauinagduntinduizimismednnig

?:/ dJ Yo ¥ % o/ o a % dl 14
NANYUUY ‘"|) 511\11/1@?']‘1/]‘J“WEWN@'ﬂﬂﬂﬁ‘&ﬂﬁ/]@iiﬁﬁ‘ﬂﬂ’]iﬁ;}ﬂL‘IJ’]i’]WJEIﬂu ﬁ\?NIﬂﬁ‘\?@ﬁ"]\WﬂﬁLL@ﬂﬁ

pasia i

L

Stapled Securities SHARES

|

ABC Funds Management

Assets

Asset manasrement and //or
e.g Xyz Tower

development

Tseairelugduuy Stapling  Anana WinannisitnasuLas
v a r?zj/ ! = 1% 2= o nI/ A = ¥
dnawmasiananasaneneuBeniesiinsflesiuntsilvasemindduzasa ldues
nagnulldausEmusuisdnnimindduliddnaziiuluglaasdsssniionnisaniiunis

(Performance Fees) AN837NIHENNNTLENT9ANNT (Management Fees) wisaanldaneauln

* Ibid, pp. 32-34
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[ m KR A é/
NTIWEAUAINAUU
= ~
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d-ﬂl a ¥ | ¥ o o dl 1 % dl ¥ o a o
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dhiunesyuadanisuning ludauedidsm Macquarie LaIARIANLHWNNINUINLTENANY

nsmuNgAanssNaasaudnfunamunamulue damsunindluningaaiinssn tne

Y v
o

A-REITs lugilaeg Staples Uiegi9dundn 67% w83 benchmark 289 ASX 300 Property

Index
v

Uselemines A-REITs lugilaes Staples Hevi

- szudadnldans Wwesaintasea¥ianisafiunsiag
nevinfauaznszduay anviailunissnan ldanalunisisusdnnisneyuas
1 % 1 dg/d 4 L8
- AANANEII IANAT LT UTHN A NARAAARIRINAL Tl TINAN

|
=

P LHasannTineIveetFEnAaziteulinewulas Tna N INnINUITAU4ITR9LTEN A
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dé{ dl 9/?:/ Y v o/ 1
- watsznaunishay Wasannae lavianunazgnsasdnsos vl
dnaziilusaldannAdiningdn A1599ulaun1sLENIIAANIINAINY ANEITHIHENNNT
Wn1adeusuning uazuanalasing 7
al U 49{ dl & 1
- HdaamiadngnainnuuIntu L1iesa1nesdns Stapled  ud
1nadl Index Representation Atueuazdana’lss Market Appeal WiinTusag
= % o o & ! . <
- HuusldunazidngenaluA1g9ndau (premium)  AuD9

[ o o a

Auninesianugns (Net Tangible Asset ¥7a NTA) a9 NUANNINE stapled AInan
1NazgnIAIid NI UAAIMNITNNINNINMANNINENIINIABRINTHUNINE
- UAMNUAINUAILLRINITIATUALIAINFI NANTTHLASAUNTNET
UNTURAIANNEANTTNULDINFAAFUALUDILAALAIAZAAAILIBIAINNTLRAL AN LML
(Pro-rata ranking) Iuﬂ\?ﬁﬂimﬁaﬁu
, @l o o a4 = & W vo
aeinalang IAT9a5 19Uy Stapled ARANNIABNTIR1AAZLTWLATR

NN ANIN1N179908F T ULRY Lend Lease way GPT laiun
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& A a X oA o Yy o« =
- AMHLAENNILANNINAY LUBIRINUNAIN UABNTUATTNLAENAN

1
a A &

nsAniufanssufinanuans ST (PR [T B EY RV TSI Y SR BV ENTTRITTR
atihaiRien Tennnandeddiiatuetaduiowdnsdduadmaitunwindu dusu

- 13l4lAz9nn3 Stapled ‘v;ﬂimqmmzmmm%@mﬂﬁ'ﬁmLﬁu
NI9URe NTA Fasannaldansuaznanszuiliinarnnisauansanfuenadeuanseny
Tumsrasamnuaisnsalunimininle

- mslfunfasulasea¥iesesnie ARETS  lagnisifatuzes
TA394514 Stapled f?lﬁﬁqLmﬂmﬂuém}'uhmﬂﬂz'ﬁ”wﬁum"wﬁ@maLLﬁ@?ﬂ@@ﬂM@’mmm
A-REITS LL@?.:ﬂWSJ’]@:ﬂ’]?Lﬂ?ﬂlﬂuLLﬂ@QI’ﬂNMﬁ’m@\m’m A-REITS fianaagldanunsatingyly
gagUuunimnlaan

v
%

atnglsfinnlaidn AREITs ardlassaFglugluuulafianuusig
aegLuniTnRRsNviauiy Ae
= o o rai o = o o e !
- dnseanudnningfaztinllannzideulunaiananning iy
unit trust %38 stapled securities
- nasuImsdanstaanandnnszinlaeyananfeuen 1
HAANNINaUINArdAINEANIT R Y IR N AN
= o 4 1 o | ] oA ?.'/
- #nnsdnassuaneuunuliuninauiiudaulugwsarianue
19978 lAnIeudainAnlgane
- TrannndndszaunisdinRuaniamauiugluuuau

4. gutLN91EMIANIINNNLUENUAS AN TN Stapled”

WHIANINAATBINIILINIIAANTT IREesANTANUe NLAL L UL
Trseairaaeananningduuy Stapled dulddasnanluszuulasea¥rangnunaaeinesny
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9 dl a o 1 @ L [ % =
NN 9UAEEINITLEINNIIANNINEIU a9 i AudIN lussasndd A-REITs ananeqsaniy
nasyuadensuninegy il ldaanzidauluaaananninddoulnnjazsnunuimaeanias

Y o 3 % o ¥ & & dJ = & a 1 &
LLZ\]ZD;JI’Qﬁ]ﬂ’]ﬁ‘ﬂ'ﬂﬂﬂ%ﬂﬂ10ﬂ’lﬁlﬂuﬂqﬁliﬁlﬂ’]ﬁ‘@LL@?J@Q@Qﬂﬂﬁ‘slﬂ@\iﬂﬂiﬂu\i PNENBNANTIAEQ LLEIN

" Ibid, pp. 40-41
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=
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dsznavsnaiuaesesAnsfuntiniuRaTay My 13EAANITNen) uazudaaasnily A-
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REITs 7aslfiunisaanzilounazifunanningngonnalunainudnnindassinsasine
A A J o o rZJ/ | o o o o dl 1 dQIJ '
naaieudmanningisaesssinmiundnnindineaiuacliainnsnaensuansiamin
anfuls

wanningduuy Stapled HlAWABUULIaUMIARYEY A-REITs lig
sluuutassaiauuuuInisdanisainnneluinelsslagdaasdanuaaasnu n1s

Wasunlasuazniswmun luaseaninanaaulsliuiulagdauniaiullinenauduassa

ANNABINNTTBINN A UNAL I NARBUUNUIBIHAANITNINUHAIININEINBLALH

D

nansznuetslndiaiunailselagiaesdiontroasnuuazandountianiainaniusy
ADUMANTBIHAANIINEWUSAATWLBIAINNIIAILIINNEIN W A-REITS 1109
o [ e :j/ | QIIQ =
gﬂLLUU‘ﬂ@QV@ﬂVI?WHLLUU Stapled duiuniisuluesansiag
1 v a o dld! a a o = [~ v a A‘T [ a o 6 o/
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5. UAAATINERTRINLINIARAILALALHLNNITATIN99ANN9AIN

WANAINIIENITYAAATIN IR UgIRANITAANITAINU WAL

)}

nasnusannaliludauresdssinAanigaiiniuds mungunieeedinsagyAna

]
=

1 v 1
NeatasiunsdnseLaraLiunilasenisdaAn13aUNd1ATY A responsible entity @95

D

utinlunsdanisiasanisdnnisaauiuiageulunisaniineulszanduaediasinis uay

ﬁﬂmmmﬁ*wﬁaulugmzﬁmﬁ(hold scheme property on trust) uilAaNIT NOUNIEAS

'
&

o v dl al a dl
NMTUUANUININNEANITNUUIN

1%

a o o 4 dl g a o aI/
NABINTENINITATEUAIMHADAALQATH mummnmiﬂmm

¥

ngunenias Faiunnsgiuduninldannsannasendulddededoyon 1Hun”

v &

¥ dldl ¥ o % dl
- WHINNAEAINTENINITAEAINTAAFE

=

3 o v o = - ~ P
- winagsasnsgnnisivetsslagiduesanan Tunsoind
o ¥ o 1 L a Ly Ly a %
AudRLENAuIzUIl s Tamdaasanngnuas s Tagiaasnu Uselagiaasaniansasun
new

% dlall % a 1 a = [ % ] 1 = o
- ‘wmwmzmmﬂgummmmmﬂﬂi:mmmeﬂuﬂmam’]mmﬂu

WAZFAANITNFANLTs N NAUe NN

v dd e w A oo da .

- wihinazldindeyadsldunainnisiauiinfiilu responsiole

. o A i ¥ = el o o A ol A o v a

entity 11 wa i lfungenatlsylominldmnnzandwiunuesizadou wrenn liifinnanu
a 4 1 a
@avneldunanndnaaslasenig

- wthinazdunislinvsedugnalsclamilulasinis Taeds
' o ' = = g, o4 A = o qw = 4
Amauunudesndyanadu visanalfdannasvise Reulaneanilianndnseauldy
szlemd

- wilhinazdiesldanszinszduazmnuneannlunisl s

o alg w=R o aa = q 9 | . .
wihn lineszAunieyeyTu (reasonable person) Waldunaglugiuzand responsible entity

[
v aa o

-y narAesdJiRmnuwauiiuguarliFEau (compliance

plan)
A 4 dlv 1 o 4 . . IS o a
N2l unTinnaananaazn il responsible entity  AANTUNA

1 ¥ Yo al @ = a v
NN VWﬂEﬂ@\‘WJH1ﬂﬁ“]JﬂQ’]NL@EIV’]ELLZQﬁsLuU’]\‘lﬂﬁ‘Mﬂﬂ’W"]ZNﬂrJ’]S\INﬁsluV]’N‘ﬂﬁﬁy’]WJﬂ

" John Mclaren and John Williams, Law of Investments, pp. 92-93.
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o o 1% o A o &
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Responsible entity 114 lildunanatlszlominldimunzandmiuauiasizadou vse
o Y a al 1 a
M AnANNREsuAdN13ninenis
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ya9n3sNnTNanazinliulaleen responsible entity ﬂ{]‘ummm Corporations Act Neuly
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nvual3lulueynin nsansdnselaenig uaziauguanisUfimam

AmFunTing1uLed responsible  entity  NHUNIBAUUAINLAAA
[ %4 1 £ 1 Y o 1 =l o v ldl v dl [ o
sananaazdadldldmiunisnesnuneindayanaulduiiiiosanninduniinaunes
responsible entity 11 1fiNa Tiun ldTsnatlselomi ldmanzand miunuesizedan viasin
WWanEnaaalazaniadavng N2 Huntinifanani1ednssunIsvzantineuazni i
ANHTLE AN LN

6. n19aanzilleulazan13dnni9amu uazniatlawedeyasedadyuy

\iREaiUNgUaNE 289 SEC atiu@nr) 380197 Corporations Acts
Ilunnsinduguafinenisiiuualil AREITs  @aiulnsanisdnnisasnu (managed

investment scheme) x1aanziiieu el responsible entity ¥N1TLAUBTNLNUIIAINY

1% ]

wazinsitlaiedeyandrAnsina setinasunianudsrasfdinduinendiuau
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i dnanasndresfuudadnnemumnedariuninddausnin
at/lugiluas Managed Investment Schemes Lﬁfa*?mqﬂizmmumiﬂﬁumﬁmu Corporations
Act 2001 Lﬁmmﬂﬂﬂmummﬁﬂﬂ%ﬁm%@aL%mimﬁunﬁﬁmmL'?lw,ﬁ@ﬁfﬂ,ﬂ‘k’ﬁmmﬁ
LHUNN9899)U (Investment Schemes) u‘?‘ﬂimqmmmuﬁu 7 e i N19szaNRunull
aanuluadenduning {udu nefiaudnsesunuiiasuiinaasiasenisliféiuia
AILANNNTLIIM 7 UTRaTATINNTULIL TR TU Tmﬂ%’@ﬂgwwﬁﬁm@l%ﬁqﬁuimﬂﬁﬂﬂ%

[ %

o U o dld dl o Y Y v < % o
nuun lAseNIsdanIsasunidnsuzaiunniuuanaz lddndaaniiu fazdeiinnan
nzideuiy Australian Securities and Investment Commission (ASIC) FaNdaN1UUALAY
doeInAuAai72
6.1  Iasansdansasyuiisiesannzien
UNizyeANIm91 601 ED(1)73 Wiie Corporations Act 2001 Auua bitinlasanisdnnisasyu
W1aaNLiieuiy Australian Securities and Investments Commission (ASIC) 81lmsang
. e o &
ApneasuRanEUzAssia il
(1) WlulazansidanTnuanngn 20 31
2) lulasan1sndnsalaayananilsznougsniadnsalasenis
ﬁmmmmu (business of promoting managed investment scheme) Tuaueninisiaue

TAgan1sdAnsasy Uil vve

" Paul von Nessen and Sean Robertson, supra note 55, pp. 30-34.

“a managed investment scheme must be registered under section 601EB

(a) it has more than 20 members; or

(b) it was promoted by a person, or an associate of a person, who was,
when the scheme was promoted, in the business of promoting managed investment
schemes; or

(c) a determination under subsection (3) is in force in relation to the
scheme and the total number of members of all of the schemes to which the

determination relates exceeds 20.
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(3) lulaanisi ASIC  Auusiluniladadnlazanisianau
Nedeeae19lndTAAUTATINIITANITAINUBL UWAZIIUIUTIINTBIANITNTNUNALEY
TazansiNeadain 20 9e

AsiC liaan Policy Statement 136 Managed Investment:
Discretionary powers and closely related schemes AuuALanInNasnlasenisaanig

A A oo ~ S 9 | v o o p PRpR PN
aunarnediulasnisiianuineadesetinglndmaiulnsanisdnnisasyuan lunsiing
daiiaazemali

(1) Tasenisusazlnsaniagnansalaeyanas1aiy Wi

'
< ! 2 a A [

v
faiaassuazanmaediasanisuansivind §3Euneslassniaduyanaiinasdeaiv

a

(2) gsfavrafanssnaaslasinislaanuadtanaeiu 1y
Tasansiflugaunihineanisdnalussunian i (scheme form part of a systematic
promotion) Lasidagededn TAsannamaTuenadn g ALEA 601 ED(1)(a) ¥3%
(b)

(3) Tasannsfldnmouy (1) AR eAReFunTaA T oauseq

4 4 o . 4 e . ol
Tsan98u Tadndunrsasdadneananandesiunisauesdiulsids ulasanis uas (1)

=

fnnsutiuenlassaresasinsenis eldninaueansligniwualiFes fiRauudng
Daedagamnazdnauaeldinu 20 e vivaaueeldinu 2 druneaand lusey
re10a0 12 haudniuusazinsanis
62 Tassnedansasuildruaniulidesannzden

widnTmseaFredanisaanuasidianynizainun ey ol
11M91 601 ED(1) wANRTasnAunInua l¥AINNi1ms1 601 ED(2) 91 unndnluniseantane
1adauldids 909lAs9nIniu Corporations  Act  lERwualddwindainadeys
NanAnwt (Product Disclosure Statement) Tasannaviuilldesanannziien

1y y o a Y ~ A =
°l|'ﬂ‘i'i|ﬂLQuLﬂﬂQﬂUﬂq?V]Iﬂ?Qﬂq?iﬂJm@QNqQQVI:ﬁLUﬂu LN@iNN

iU auedeyananineiie Juninynfalu Chapter 7 financial services and markets

™ Australian Securities and Investments Commission, Policy Statement 136
Managed Investment : Discretionary powers and closely related schemes [Online] 2000 from:

http://www.asic.gov.au/asic/pdflib.nsf/L ookupByFileName/ps136.pdf/$file/ps136.pdf [2009,

February 10], p. 29
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(LﬂudquﬁLLﬁimLﬁmLﬁuTmﬂ Financial Service Reform Act 2001) FAsndaerulnanis
AANIIAINUNIATT 2 PID
11797 1012C Auua lRnsTaRedeyanansiuet duiu
NN9UNEUTDLAUDULANUILNN BN LIARIN NIFTT 1012C(3) WAz (4) Lﬁlmﬁuma‘mu@
UURATFININITRY (financial  product) Auualin19Taluedeyananiusingeyin
L@WﬁﬂumtﬁﬁLﬂumﬂwm@mﬁmﬁﬁ@qﬂﬁﬂiﬂﬂﬂ@ﬂ IPanIn3 761G(7) Avumdnlunsdl
sl laifeiluntssavnnaninmmnensdu Wy douldidelulasenissanisasmuse
gnANIeitiat

(1) 9envesnaasneiiund sy 3nnumnoet

)

(2) NIIRUINARAUTININITRUAIUTUFINA (%qmsn'ﬁqi q

a

UARNANNA RN A luNR91 761G(12)")

'
o 6

(3) NIFAUINARTUTININIIRUANTLY AN HAUNTN

A A

ans 2.5 Arunaaans vised Buldluusazlluassllangn Taz 250,000 Aaaans 1ise

(4) NIIFANINARAUTININITRUA U TUN A9 BanITY

(professional investor) AN AN luune 97

f
a A

" 01m91 761G(12) 9INATUIALEN UNIANNGT §INANHNNIFeUTRENIN

Smafasieliil
(M) ﬂiﬂiLﬂu@iﬁ@ﬁmamauﬁﬂ (manufacture of goods) HN134n991uaangn
100 AU
(1) Neiauiinnd1asutinendn 20 A
 wms1 9 fasuanniiu (professional  investor) MNIEAIINGT YAAA
Fastalalil

(1) yapanna ey eILEN1ININ1TRY

2) uﬂﬂ@ﬁﬂﬂﬂﬂﬂlﬁﬂﬂ?ﬁ’lﬁuqLLZ\]“H’N APRA (Australian Prudential Regulation
Authority) u@nmnm%@ﬁmmﬂﬂ@ﬁmﬂiﬂﬂ (ANNAINNNNIEIUAY Superannuation Industry
(Supervision) Act 1993) Superannuation fund, Approved deposit fund, Pooled

superannuation trust, Public sector superannuation scheme
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1M 10128 aeldueAuiuenIznanduangaiunig
IAN13AeNI iTaNARATIeRLa TR wuA lRaungne Inenaasdneiingaiunis
o =3 o al v a dl v =® o
Ann13aanusnivlasanisdnnisasuaanzidau uazdruldidanadanasiululasanig
singtlszine (foreign  scheme) #gninualifiasannzidaudruinaniiunislulszing

aaawaae Tnanmsn 1012E Anvua lunsaidssia i lafesinadamadayanansioe

ANUFUNITLAUAUNE AR DUTTNIINITRWAINAN?

(3) uﬂﬁ@ﬁﬂmwuﬁﬂumﬂﬁ Financial Corporations Act 1974
4) uﬂﬂ@ﬁl,ﬂu‘lfl?@ﬁﬂj@\‘l Superannuation fund, Approved deposit fund,
Pooled superannuation trust, Public sector superannuation scheme

ATNAINNUNILUBY Superannuation Industry (supervision) Act 1993 LAy

o 1 ¥

nasnu nasniasvisalasanisidduninedgniatnsilon 10 A uneaand

a
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" John Sullivan, supra note 57, pp. 6-7
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(5) NIFUYNARAUFSNIINTRU (disposing of a financial product)
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* Darrell Wright, supra note 10, pp. 41-42
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(3) A-REITs annzidaunna’ls Corporations Act 2001

"Lugmz Management Investment Schemes (MIS)

*' John Sullivan, supra note 57, p. 8
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* Darrell Wright, supra note 10, p. 43
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* Malcolm Turnbull, Review of the Managed Investment Act 1998 [Online] 2001

Available from: http:/miareview.treasury.gov.au/content/reports/download/final%20Report.rtf

[2009 Jan 10], p. 26
* Australian Securities and Investment commission, Licensing: The scope of
the licensing regime: Financial product advice and dealing. An ASIC guide [Online],

2005 Available from: http://www.asic.gov.au [2009, Jan 15], pp. 21-22




95

'
v

(2)  uanngiunsUFiREnE N wernisdausdasa

o

g ldFuann niuiinseslfjiRa 1 Corporations act waznguaned
all o ¥ a B dl =2
NefungliLEN1IMeNIsRuIaeUsEn1g T999NDa

(2.1)  eausa ASIC  ialnisnssinflautinianunnivun 13l

UIRTT 912A

(2.2) ﬂ”nilﬂml,mﬂ%mﬂ@mmﬁﬁmumiu Part 7.7 289 Corporations Act
2001

(2.3) miﬂgjﬁﬁWmm‘”mﬂmeﬁﬁﬁ’mumif’ﬂu Part 7.8 SN
Corporations Act 2001

(2.4)  nadlamadayainaa M UNAATUTININIIRUAINARIIUA
(2.5)  dfuRmwunyRneaAunsAnasedLsinAnN Australian
Securities and Investment Commission Act 2001
anuaninagiaanana nanalasagllddnuinmidanedeayaaeg
. . ?:/ IS ] 1 87 &
responsible entity ¥UNDE 2 TNIAT AD
(1) wihndamadayaluniseeniaziaue e AL
luntseanuaziauaravdasayululidnausatas iy
P = 1% = e A X . DR
RLABINNITAALFITLNUAZLNE WNTUIA8TE21 (Product Disclosure Statement: PDS) l#inA
Unaanueees

PDS azfiavisznavsnadayauazdaniufaaiuiasamui

17 [ % |

azaanuaziauaanedaiudeyanandudniuinamulunisindulaanu deyadenans

a

[ %

=X v tdl o e d‘ 1 L7 1 v o dl o
?QND\W@H@LﬂH’JﬂUN@ﬂ?iIﬂﬁJu ANNIAEN ANTEANE ANUNENTIN ANBUSNANATYI9INIY]

& q

'
aa o o @ Y A

AITEATENATATYABINDINU NITTEIUTBNNIN ?ZﬁtL’J@’]ﬁﬁﬂ@ﬂnuﬂﬁwﬁﬁ‘ﬂﬂﬂLaﬂﬂ'ﬁ‘%'ﬂ

XK v

e uld (Cooling off period) sauiiedRyadU 7 NEITLNINTFINKINTIU AaUIndDN

% o

1 v
IAN WIDNIMTFIUNNATEFITNATILWIN TRy adanaamaiud Aryuazandudiniunig

o

ARAUlA0INANY

*" John Sullivan, supra note 57, p. 8
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