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510 I MYPYNN 910 ,0%°NN 91N) Y0NS THANNY NN P2 DNPRND TDIN DY 91N P2 MODIAN
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INPY YW NNIVN .MMPY 202) NIIYY NWTN TPTIY» 1PN pn o3 FSA-n - 1
"to enhance and strengthen the FSA’s existing capabilities in the area of client money and assets.
The unit consists of teams responsible for specialist supervision, policy, data analysis and risk
management.” (http://www.fsa.gov.uk/pages/Library/Communication/PR/2010/089.shtml)

NN ,2"'NINT NYTONNN DX INNND P92 N1 Twnna xem (Rule 206(4)-2) SEC-n nypn vy s
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,OCC-n Yv 010192 VNON YW NON D919 MY PTIVEPY OCC-N Y N .NTYNL DNXVHN
nnoa Nwnd . ymnw Custody  Servicess - Comptroller's  Handbook
http://www.occ.treas.gov/handbook/custodyservice.pdf.
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DMPNA,MPYY NMOPY NN NIYIYNY MINY IPYDI TIVN NI 12W 1N PIYA INTIVOPM INDNRN
NN POION NN IPIAN PINIWN PIAN ,NHNTY) DT DIV NITOM 1900 12 DXANYN P> 0227

PMIPYI WNRNWN YINIWN PN TWRD Ipoya (D WOMVopn NN Npbonn (clearing agent)
Y PV INOTIVDP-NN OY YTIVOP PTOND NN DY Y5210) INITIVDP HY
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"An investment firm shall, when holding financial instruments
belonging to clients, make adequate arrangements so as to
safeguard clients' ownership rights, especially in the event of the
investment firm's insolvency, and to prevent the use of a client's
instruments on own account except with the client's express
consent.” (Article 13(7)).

IMIPYN DY DNINIVID NNYPN NDAPN NRIN I 190 INRY

"An investment firm shall, when holding funds belonging to clients,
make adequate arrangements to safeguard the clients' rights and,
except in the case of credit institutions, prevent the use of client

funds for its own account.” (Art. 13(8))

DYINN MNIPY NN ,TIRD NANIT TN NWHAN DR NSHND PPN YW (MIwN ,mv) 2 'on nnI
‘DN AYPRD NTYNN NDOPPT NN DY XYNI DPPNN Y 2 'on nna oTIVoPp OMdY Yy
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"exercise all due skill, care and diligence in the selection,

appointment and periodic review of the third party and of the
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M 2700 . 1965-n"ownn mMMbYn PN 2 Sy MDY YON DO MNTY N NIDN NDVLITVIHN
WITIVDPN S NPIINKD IR TN MPIN SY PTI NI 19N MZYIN MY DR MHVIN
DN MNYOVYN PINT WPV 295 MSwY (principal) Nown Pa 0Yond M DINY .NPHNI Y MODIANN
YON® HY DMNHDNI YTID? 1PN NNV 127N .M M9» DDA DY "'NDIW'N NN PONN MOWN DNav DYond

JDPINDN IR NPLAYNI MTIWD YXID TN DY DIDYIN DIPH TYY INMNND PN INITIVDP ITIVOP

M N DY I PIND 29 Y .1957- 3"Own DIV PIN NMDN XINHNY 111 NADN NIVITOVIN
INIT NIV INPNYA D YWY IR MPRYN TV 7NN DIPHNn ©3 1N 1015N HY DYYIN NINRY
P2V 90V P DO NIN D) PToN Mt 2IN ()1 YD) TI5W I NI ORI P1RY INSYT NINN
90V DY DXONY NN PTON PIND .MPIN ROV IN NIV INTPHYD 172N DIDIN TUNX YN IV

(INOTIVDP-NNY NOTIVDP P2 DIDNYY D) IVAN TON PODNY) MWNN

Sy "DINNITD DINTIVDPY NONMNN KD MIN2 ATYNNY NN NPIVININ MIIWHN IO NNN N
NMINKBM MAIND NN INNY VIV NN DMY DINMON DPNYA 195N NYNIN .OMNINPY YD)
SV HOLIVYNN DN IN DN DOPITHN DMVIVNIN DXON NORYY DNMNNY YJaN INITIVDPN HY

ANTIVOPN YA NTIN NINN MPY Y03 DY MYYAN P

OMIRY RO N¥ . MPON PAY WNOTIVDPN P2 2IND NN YITY ,0T0NN Y 19 Hyw 185 MNXI
PN DY GN PNTNIN TOY 920 .HIN NHYNRIL YNIL NN MPY — INMTIVD PN YoM’ Y MDIDan
STIVDPN YONY HY MVLAYNT MINN NN MYNN NPT

NN IN P8O (]1’35 NPINT MINDVT PPN NPNIIXI NPHIVOIND ﬂﬁD‘\)’Dﬂ) 0NN0N OMIPNI

MY Yax .(1210) "agents™s vona DINTIVDP-NNY IX DINITIVDPY NMDNMNN NVININ DY
NI TDIMIN NYNN .INDY IX NNNBNI PON DY NI NPON 2D NINTIA NNOND PR N MIN WINIWN
ANTIVOPN HYW NPINKRN AN NMIPY 1729 INTIVDP 1’2 D1DIDIN DYON NN INNY VIV

DY VIV NN YTIVDP dNIPY RYNI NPIONT MYNHNWYN NIY MINNND MITAN NINDNT 11D
INPINND NYNYWA DI0532 MYy oN*a
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1(6.2.1 mpY r093) FSA Handbook-n 7nm - 79
A firm must, when holding safe custody assets belonging to clients, make
adequate arrangements so as to safeguard clients' ownership rights, especially

in the event of the firm's insolvency.

:(Investment Company Act 1940-n n9yona) SEC Rule 17f-1 7901 - 209N
The securities and similar investments held in such custody shall at all times be
individually segregated from the securities and investments of any other person
and marked in such manner as to clearly identify them as the property of such
registered management company, both upon physical inspection thereof and
upon examination of the books of the custodian.

1(y9p 2993 29190 tmYnin mypwn) ASIC-n Yw Regulatory Guide 133-n 79m - 199900Ix
.RG 133.5

We expect that in most cases, the standards will be met by the responsible
entity [i.e. the scheme's manager] appointing a third party custodian. We have
not attempted to prescribe detailed requirements which custodians must meet.
Instead, in RG 133.6-RG 133.13 we have set out what we consider are the
minimum outcomes which a custodian must achieve, whether the custodian is
the responsible entity or its agent.
.RG 133.12

A responsible entity and any of its agents must hold scheme property in a way
which ensures that those assets are clearly identified as scheme property and
held separate from the property of the responsible entity and property of any
other scheme

H(oamonvop — Il pa 9w *pav — Il 999) AMF-n Y General Rulebook-n 7y - nasy

322-2 9oy0

P2 DODN DOLMIN DPDIVS DIPYINI MPY MNIWYN NIY  DPOWINT MNP
NawNn Sya pas wWomouopn

5ya 12w 19IND NN Y2IP XN 0NN DXTTEN S NPDINHM NP NN NN MY DI0N
DPINNN DO DXPYINN SY DIDDM OMNN NN DOPIHN MNT YApn NIvNn
Javna

45



YINIYIN PNN PIVA YIVDP YMIY NITDNY MEHNN
SN OITIVDPN PV NNIAD TPTIVNR-PIAN NTYNN N''YT

322-4 530
ZM2X0IN Y92 NINAN NMIINKDN NN DPPY INTIVOPN Y

YTIVDP NNNY DMDINAN DXPYWINN DY NNV NIN HY 1NN D3 YV INITIVOPN 1
D902 DIV DYDY MPAWNN MYNNM DDIPAN DYPYWINT Y9W MLIN T 110NN
N HY INDID 553 NYIY DX INITIVDPN .OMDY DINN DYIMDY) DI NVHNIN NPNNND TIN
J9Y YTIVDPN NNNY DN DIPYINY MNP NN WINID NN OTPY

NNYIN NPT OMDINAN DX PYINI INWYID VINY MYUYY XYY POITIVDOPN PN 2
.DYYaN YV NV NNODNN RIY ,0MYY MOYIAN AN IV N IOV INMVDPN DNNY
D02 DY NYOVNN MNYID NYNNY NTIPY T DY D»NNAN DTN NN PIND INTIVOPN
NN NTYINNN NPOY YT DY NONNI DIYHY DYTTY NIV PTIVDPA PIINN NINY DMDIVI
T8 PaIvna

DOUN DN NYRYN DY MY NN N, TIND DOUYHD NN NON DPNYI ONVININ IYHINY Tiva
.DNOY VIDOWYN MNINNA VIAVNT YN YT HY NNHNI DN NN XD IN NN 1YHN

DOPNYN 2172 1 ITIVKPN PN IR NDIY NNOYNND DTN — TPDIPKPNS NWNA 1IN DTYNIN
DXNNNI VIDWN NYINI DTN MXYNNT .MPYY DN INTIVDP DY DINN DYYIN IR ONMANN
DTN 7Y G0N ANTIVDPN DY NMNINHM MAIND NN IRNY VIV "1™ N "MdY™ N "yono”
) Yy NMINNKA NN PTHINN AT NN YRIND ITOY MP WNRTIV0P /TNNN Sond v N¥dHnn

NN

NMIYNI DY APY MPYY 17091 IN P HWA IPINN 1

IMVN MRV IOV 11 PHan ¥ APINKRD oN*a

MW DY 2PY NMIPYY IDINY DPIID DM INOTIVDR DY D>0ND ww NPINKRD 990 N .1
PTIVOPN

S¥O T HY MY DPHY DN THNNI DY WOTIVDP DY DP0NY vwY NPINKD 90 W .2
27NN N ROTIVOPN PN YIYY ) T ROTIVOP YT DY NNIY ITIVDP XM PYI

MNT PTOND NN TR TNNND IN WNOTIVOP 2990 ) T WNOTVDP NPINKND 9N D .3
DTIVDP YNYPYY DN N2 NINY NI NPINND NINRY

1991 ,01D MYANT NI SY) DNYY DX0I3N DY NNINY NPNHY NVIND DT MIYPNNN MINH ,THI
PNY2 12THN PRI ,DIONN DY THDI0AN MINHY DOV YIVDP XNV DDV APy DNV OXPR)
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N NPIPOYM NPOI0AN IMNNNNY SINNPN DN DY TIWPNND NANHN MPON IHN IYP 1IN INNY NHYN
.D02) nMnNwvNa

MPON .2 TXOMPYI NNNIYA THXD YHRNYN TUN THNK DY IWPNN MPYN IUND D) DI DTN
Sy YNIDY PTIVDP NYVY PAD DY INMINY 179N YNID , SNNPNN 0NN N YN THNNN DY THNDN
ND NNMNIWNN IMPY PID) 5N NYNIAN NYPYNN IWND D27 DD THHNI .NINI NP3 DT PaD
D) NON ) T WNOTIVORPY MPON P2 DY WP YD PRY P RD NID NIPNA .0IDWN MDINNI N8I
NN DY NPINKRD 9PN DX PTONY 2IWN ONTIA MO A¥N .PYH DY NIPHN2 IMN MAnD nwvp

SDIPNN

995 3 POV PN ,NNNYNY DIMNIN DXOITVON 5Y NPHYI NTRYY DININN ¥ YT M Wpna
/72 1N MPYN 2D MHVIANY MNP PDVPON PINN AN NIN MY PR TP NPINND Y9ov
5¥ NPINN NYVLN NP PRY THNN N PROTIVOP MONHNNY DXVITHIVDY MNP NYIP ANV M

ITONN MIVHRL NYND MM JMN NI

Y 10 ON PV NN PIDY UN0N) 9190 NIY D95 MDY PAD DY NPINNK DOMD PINN TIINN
NX 2N 1N DNA NPT NORY Nn»P (9™IN2 ypwn — 1) ') T8 DY MIYPNN 29010 MY PYN
NPV NN PO0Y INDN N1N ON MPYN NN POD NI INXY NINY 0IN ,9¢D 952 THnnn

P2 NIPN NPI2N T NYRY NITOND DPIYAND NININN P2 NVIYNN DTN NYNN MIAIN NONY
DNV ITON WIAPY MIVAND PATNT IN D51 1T D19V 1710 RYNN NN PRYND NVITVIND

PT2 TOM RYNN 291, INTIVDPN NPINK DY NNV NITO PR DY 7172 D NYW THIRRNVN NPYTIN
999N

YNNI DTN MINTNN W ITONN SN0 ITON YNNY DTN NVIINN MVITNN INKRD ,NINT N DY
- 970NN DY PV .ATNIN MLINN DY THNN T NONYIA IPTY XX NTIPID POX DNMONND

APy NYN DYDY DITDANI DIPTI IN MPY 03I JTAIND NANYN NPINR DIVNAY P TN NYONN Y9 by
235 97 NHYMN MPINN DY0NY NYINN DTN HNT OY .MPYY INPIVDP DYDY NINYNI DOV
750 9199 XY 9920 HNHY DYV 92971 3 NNV Ta53) ) TH INTIVOP T2 MMV DYOYO
5 N9YN 12 NIAPRI P NN NPINRN DINAY .ONMNN NN ¥IND NN 9155 XY 0N ,0MN Masd
Y 23 19) ') 18 INITVORPN JY MPIANI NI9NAN 1223¥Y 1IY MYVIND MIPNTN MAINA 1Y THINND

L7990 N19Y9597 NYPYNA B291950 DINDDN 291 MPIN NN PNTNY DY MHVINN MAINN YA

DOP1) 22D NNNMINHD NPINR Y PATY D55 NIONX NIND ONN TV TUNNI NpwH N¥donn NTvn
DYANN P TR DIN N3 DIMIND DOV 1, 18 INITIVDP DY DOYTNN IN DIVYNND NINIIND ININY
(5" DMWY — HWNY) ) TN YINOW NIYNNANI NON NNNYND PIDY 1NN KXY DNV

WNITIVOP NPINK 12D DTN OIITD NAPY DIPN YW ORN NIRY NNDY DTN NPT ToNN2 1 XD

NYN NINY) '3 T PNOTIVDP IMN HY DOYTNN IR DOWYNND INSIND P13 YW 7IPNa MPon 299 ) 18
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9N DN DY 91N ©YH55N PN DY DTRYN D95 MAPY KOW NIONHD TN L(1INDND NYINKRD
S5Y DYPYIN DXOMNN X PTOND PINAY 5N OMTOND NNITA ,NTNIN DY WITH YD NN TOD N2ON
DY NI L,MIPIN D1 TN SWINPHRN DIV NI DT DI D, )NN PIVA ONSPRN DIND DY MPIN
29551 PN Y NINK NPINN T NYNI RY NYNR DXON> NITON D NI .1IIND YN NNY PINY

PO 955 ) T8 INOTIVDP NPINK NHNY 123D 5N DOPNYA NDIPNN NWIN DY XN I DY)

—MPYN P 295 ININIVDP HY NPINKRN NHNYY SVIVN ¥pI
TN MXDNT YITND DYD2 WYY NINIPYN 1D NPN VI oY

P2 ARYN P OO YITON PTA NPINKD NMNDY MONMNN YHDY DY DMVIVYNN MNP
TNSO TN 1M ANNN DY N0 INOTIVOPD MPY Pa DMVIVYNN DXON NN INDY PNNIND
NINNIN PING (2)-1 (N)12 D390 .P1IY NPINKRD IRWI NIX NTONT DNNKX) PRIV NPYPNN INNYN

- DYP

ININ NIDN APY DIMY N NNNNIN DD DINY PV ININK 1IN (N)"

Y2 DPININ NMNININ YD) HY DPIIY DITIND INPINN JY ;AN

PINN NN INTD DT PIYY ;1967—3"oun ,0Mmwn Pin MININ DINY
.DYD231N YYD DAININ NN IMIVD

S¥9 DN ,NNNPN X NDID NPINKRD PIN) NIVAY ORI LaVHPN M (2)
SPTPan NHMY NMONN 29 DINA

IN JT2IND NPINN .LAWNN P2 T Y NNNSNY TN PNIIN NION 1A YININ NPINN NY TN 29 5y
.DMIMIVN PIN 295 NYITOM DOONY PR

S5¥ NNYYI HYA NPINK NOVIN ,DIN DIV 2D DIV NPINK' NN YAIP DIMIVN PINY 2 PYD
95 MWD ¥ — DN AMIYY TINIA MINY) 12NN NPNY TN NPINRD 97 10W IV 0230 AmIYN
J(MY MY NPINNA AN NI 1D I NHYN 10 NI N0

NDY YNIN IMINYD 15y 150 NIYW 113503 27¥ 11953 ON N 1PV IN D3N J7ARD ININN 19Y 10"’
ONPINN YV NXIPOYN NIVNRD NYAV NPT DN DY NNYI NIVNNIYI TN 1IMIRSIN ¥ Nrn 919
CJINN5WIA KOV TN IPT IN DN JTIN DX 10N NV

IMYN INIYY ININ DI XIN TYNRD 1IN DY NPINND DX PTON DIV PIND 7 Pyo

VN TY PUTNNI PYYN DN OINT ,NIVUN-99IUY D3N NN 10NV 1Y (N)"
bya 9Y5 0) ININN NIYNN MY ,IMIVUN DY 1POTNNY PYYNI NIvnn
LU 2959 ININK NINY NN NN DN

020 Y¥a MY NIPH DN HPON OX PAINM (X) Y0P PYo MNND (3)
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AMUN TV INPINRD $173Y 575 113 PRY 72921 1MW XYY NN ONX 1)
LSTNN )T 99 299 IN 3 Iy rab

— 9N DTONN MWD MTIPIN

790NN NON ,NPINRD DY IPOYN NI0NY DYV MPN DIIN NIPNY NTIVDP NIPY YONa MYNY
SV WOTIVORPN NN 2PNY W 1IN ANV PHRNND G0 NIN DIXNND NPINND 97 19971 ,N2 719N
92)TH TWND P9 192 NN P NN IDINY NNNN 19D .TA92 IMNYYIA DYDY DMIPNI P RY P
N> IRV .NPINKRI XYM XD NIT — NN YN 7PN 9197 KD DN UNIND MITND 71PN 919 XOW M D)1
T2 9Y NYY N .NNT APINK 9T DO0NY 1N NMIPYY INTIVDP NIRY THNN YON DY NIPNa ONN
MNNN ANX NMPYN 595 Pay nNMpoN YY MY 121N DIV DAIMN 290D i) DY avna

.DYD9)N Iy NN KON NPDIDAN

IV T Y 00 DN IUND T SN NPINK 995 IMIN YD NN DIV PINT 1TONN ,NNY
P15200 NPINND DN 1 NHY TYPN INIKY I0IWD DOONPND MIYNT IV OTTHI SWYNI MYN 1Yo
TN NOTIVOP YW DDTNNI DIVYYND DN THNA DY NPINN NYOVNY AN — ) TN INITIVONP Y172 DINY
WOITIVORPI DY NPAYY NIND 19IN TINAY THNNN NN NXIDND NI INNRND 19910 M0 NI ")
PN 91D RHY MY0) HWA 1IN N WNOTIVONPN 7P9D PYDI MHINNY NNNN NP NIN PHRY ) T8
TN NITIVOP DY DDTNN IN DOVWYNY DN 0) NNIRNND TN JIPMINNIN NN YINT X YR NNND
p

Y0 1N A9N BYANNI AN NANT NNNY MIVAN NNY ¥ 2D 1920YW DTN D130 DIV 0D WYTY .

Q1Y P98 DT Y DPRWN DTN NP NANNINN DIIN NYN 01PN NPINND

SY NPYOIN NPINNRT D PIYOLY N - NP 2995 ) T8 INOTIVDP DY NPY NPINKD DN MYIHY
MNP NIRY ) TY INOTIVORPA 12ITH TWRD INP THPNMYA NN NP1 DN Yy 2955 Mwnn 1Y
INIY DTN HY DIPWYN MMINNA

INXNVDN PIN

105 7PNIDA VXINND INYT YPRN TINNL 72N TD  .NPINRN NINYI MPY npoy 89 - MIiFID
2OV NN

Autorit? Des March?s Financiers -n Sw n955n mxonan Sv 1l 9902 »8n 97000 - nasy

oW MPYN 955 WNOTIVOPN YW NPINKIY MYNAN 12 ¥aPI .(NIN9IND TIvD I mva ,AMF)
1(1322-41 9>yD) 3 18 NOTIVDPA WINIWN NNIIND NNNNND IR NYIVIN NN

"The liability of the custody account-keeper to the holder of a financial-
instrument account is not affected by the appointment of another custody

account-keeper as agent"

— N9IXD NIND WPWN IWR "PYWI" MPHA 12YTH TWND YN NOR MY YYD NN DY T
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"However when a custody account keeper holds financial instruments under
foreign law in custody for the account of a qualified investor .... The custody

account keeper may agree to share liability with that investor"”

N2 WPWHRNY NTIVN NOND NNNMN Y IN2 NYPYNA D91715W DYDY DY NPINND — NNNN DN
NTIVDPN NPINN NNXNLEN 13 DI MNNAN NN DY IV PV NYPYN ¥ 1HiNa

YNIN NPPPN2 10 MY NPLMYIN MIRDND ,MINNND DYPYN NNIPY DM - IYHIVOIN
Australian Securities and -n > Y movmaw nvmna ym (Corporations Act, 2001)
WOTIVOPM "MININND MWD PIN2 0N Npn *omn . (ASIC) Investments Commission

Sagent™s 7otm (TN NOTIVOPY TIN3)

:y2yp Corporations Act-n 5w 601FB(2) 9yo

"The responsible entity has power to appoint an agent, or otherwise engage a

person, to do anything that it is authorised to do in connection with the scheme.

For the purpose of determining whether:

(8 there is a liability to the members;

the responsible entity is taken to have done (or failed to do) anything that the
agent or person has done (or failed to do) because of the appointment or
engagement, even if they were acting fraudulently or outside the scope of their

authority or engagement. "

(MSwn SN5 NPMINA DON»NN  PIRY) WNOTWVOPN Pa 0502 mon»nn ASIC-n nvmn
J(INOTIVOP-NNN IRD NPMIN DXONONN PIRY) ) T8 INTIVDPM

"The agreement should also cover the liability of the sub-custodian to the
responsible entity and the agent when acts or omissions of the sub-custodian

make them liable."

MY NN 1297 NOTIVDP-NNN YW DTN IR MOWany Xon ASIC-n nymn Sv XD NN

NNN TN PHIND INTH OX DX — ONINNY (INOTVDRPN) agent — N NX X (JIpn) TPRINKD

ASIC Regulatory Guide 133 - Managed investments: Scheme property arrangements. 33
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DY NN ATOM POTVOP-NNN YWY NPINKD NIRYY YNT O9I00IND NVININ INOTIVONP
NN N NTIVOPN

PR NN MPOIY T2 DMNIYP PHNKD NPINK HYD NYLM NMAIN NNNN NN YXTND ¥ NI D)
21N NTNYH NNNY NORY "NOMIN NYPYn

TTNHNNI SN INTIVOP MY, THNN 2999 ') TN INOTIVOPR YV INPINN 229

DN NMMY LIVH MVIY ') T INITIVDPR YIWIY THNN DY 575 1IN MVIVNN NWNN NIND
.02 ©ONN NITONY

59101 PN D NWATH 71T Sy v op»nn (FSA) Financial Services Authority-n— 93

:FSA-n ya1p pvd nymna .nvna

"A firm should consider carefully the terms of its agreements with third parties
with which it will deposit safe custody assets belonging to a client. The following

terms are examples of the issues firms should address in this agreement:...

(8) the provisions detailing the extent of the third party's liability in the event of
the loss of a safe custody asset caused by the fraud, wilful default or negligence

of the third party or an agent appointed by him." (CASS 6.3.3).

NN IMPINN 9PN NN NP YW PI KON PRINK NPNY ) T8 INOTIVOP 99w Psn 1N FSA-N
(M7 °0232 91T IWRD P XY T8 DINTIVOP DY T NON DIHIDNN Y3 Yy MHYN NN NPNIN
DTTY MW TRV NTWN J0 RN 990 Nyan OTISN P DM NPT XU 0D Nyapn
VN NIN JI9Y NPLAYNN MOVYNN NN NI 19IN P2 T8 YW MOXY 1) ,N19N MDDI2 .0NIMNN

MPADNN NPXAD MXNN INOTIODP-NNN OY NN ©IONY v wWNnvopn ,SEC-n - 2a"nIx
IMMPY YD) HY DYTOON 1752 INTIVOP-NNN 2995 NN NIWIN INITIVOPD

(i) The contract must provide:
(A) For indemnification or insurance arrangements (or any combination)
that will adequately protect the Fund against the risk of loss of Foreign

Assets held in accordance with the contract; (Rule 17f-5(c)(2))

- N MV MIYN M2ID NNNDN MY NPNN NIRPIVIRD TPXININ

(i) The contract may contain, in lieu of any or all of the provisions specified in

paragraph (c)(2)(i) of this section, other provisions that the Foreign
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Custody Manager®* determines will provide, in their entirety, the same or a
greater level of care and protection for the Foreign Assets as the specified

provisions, in their entirety.
O3 YN DY NNMO NPN IRTIVDPN 2995 \NTIVDP-NNN YW NPINKD NN O9IN

) TN NITIVOPN YD NN NWITN IIPOIY BXINNRN BTH DN 9513 9P0NNN 19N INPIINND 11N
PNV PIXY ¥ ONN 9w DNY PAD> DY KOX THNNN N NTIVOPN 295 NPINNL XY» P KD
55 5y NN NN P2 DWPWYN WIS MYPYN NN 1 Y DYPinnn 000 non»nn 17f (Rule)

.DaN’N

oY (TNNNI KN NOTIVDP NIITY) THNNN YON® D YIDNNY NVITNN TTNN DD VNN ©IDI By
TNNNN 2995 ) TS NTIVDP HY INPINKD DY AN P2 DAMN WX NN 11T 3 18 INOTIVDP
NPIN NORY Sy N™MN DM DXTIND DPMN I DY NP P I POTHN IN PYYHIY NIpna

ONTI N2 ITON YIAP? NHIND D DTN YT DY XN .TIY DN MY DNY WY NPINNRD

) )"0~ B

ANOANPYAIN NYAP ONIND TN D TTYIN NOYNND IDIPH INOTIVDPI NITONI 1DPY MDY oNna
D097 1DIMOY DOPIA TINYY INDID NN NN INTN SYNNIN IN MV DY INPP PP MDOYad
(N3N PYD — POTIVOPN NPINK XYL 1PTN) INNNDYHIY

DINNYAN PTN DX IPION P92 PASY 290 191 PIva ) T8 NOTIOVDP P Sy DPHINNN D09 D]
DT TIY NI NPINND NYPY TOAN 91 SNV N YW 1NPPY NWdAT NHLIN N>I1aN MYINA

191999 930 INOTIVDPN P2V TINPINND PN P2 NHNnY nwnT 17f-7 (Rule) mpn

"indemnification or insurance arrangements (or any combination) that will
adequately protect the Fund against the risk of loss of Foreign Assets held in

accordance with the contract”.

12IN PO NYT NPOY (DY 50N INTIVOPN TIT N2T DINYS HDN) JIPN SMIND M Nt Yoo
NND YHWRY M DIV MVIN PN DY ODIN WNOTIVOPNY NN NPPVPIoN LTINTY Dn' nond

4 . . . . . .
8 The Foreign Custody Manager is not the foreign sub-custodian but the US custodian responsible for

arranging foreign custody.

35
151 .0IPYNY NNVAN Y215 O NINY 121H2 NPINN JY NVIYA THTIN RN TN PNNN I NDOY

YW DNYYD DYDY IN DNMITH JY HIVP MDY DIDIN NN NN IO NOWY NPT MNIYY 1PIIVIININ
ANOTIVDPN NPIN WK D TY INTIVOPN
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NI ISY PNOTIVOPN NNV PNEPN MY ML ,NNTY) MY MDMNT PN DY INOIHVOP
MVI2N ND9ID X9 HY 20BN PP Y9219 NOTIVOPN 1D PIVA N MY PR - 20N

AN 2ANT YT POV AN MM NAONN MND XN INPND TN MiFID-n v 725 1oa

- Mypwn mnov vt 2 7 MIiFID 5w 16(1)(f) yo

"introduce adequate organisational arrangements to minimise the risk of
the loss or diminution of client assets, or of rights in connection with those
assets, as a result of misuse of the assets, fraud, poor administration,
inadequate record-keeping or negligence "
295N MYNN SNV P2 D2 NV NVPI ,NTYNN

Y023 PP WYIRY ) T INOTIVDP NN DY WAPY 29N YIRIY TNNN (7 YD) MNDNNN 29 DY
595 ,NINTY N2 ") T WNOTIVOPN TPANY TN DY TPDION NNTINRND NXIN ONN TANY ,MHNpD
YWY TID ONTNA NXIN MLV Twa 7299 .DN9Y 20NN XINY NMIIYN IN DPMVIAN DD
DT NMINA DOAPN DN MY HY DINN MNPN D) TS INOTIVOPN DY MON YW IWwpna DIpwd
TONION TYAT DT PR MDY AURI MPON DOYIN JYURI MV DIPHI DY TINDY 11N

.DY921P0N DIOYNNINT TANINT I X ,INIDIA ND 7P T PIVA ) TS INITIVOPOY
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