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Thai Real Estate Investment Trust (“REIT”) must be created as a trust under
the Trust for Transactions in Capital Market Act B.E. 2550 (2007) (“TTCM Act”), with a
REIT Manager to manage REIT and a Trustee to supervise the REIT Manager.
Nonetheless, as TTCM Act is a general law governing the creation of various types of
trusts, it does not specifically provide for the role, duty and supervision of a REIT
Manager. Under TTCM Act, a REIT Manager’s status is only that of “a person to whom
the trustee delegate the management of trust property”, therefore the supervisory
measures for a REIT manager are limited, resulting in a less-than-adequate protection
for a REIT unit holder. Moreover, the trustee whose duty under TTCM Act is to
manage trust property is also affected, since TTCM Act specifies for a trustee strict
duty and liability. In some cases, trustees may be liable for the action of a REIT
manager to whom the trustee delecate. With such strict duties and liabilities, it will
be difficult to find a trustee for REIT, thus making it impossible for this financial
instrument to be put in real use.

Therefore, | would like to propose the amendment for a clearer and stricter
law and regulations governing the role, duty and supervision of a REIT Manager.
| propose the addition of a supervisory measure for a REIT Manager that is
compatible to that of a trustee, and propose the establishment of a Self-Regulatory
Organization to professionally supervise REIT Manager business. The proposed
amendment will be beneficial to all involved parties, with enhanced protection for
REIT unit holders and risk reduction for trustees, making REIT an effective investment

tool and benefiting the capital market as a whole.
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JRmans ausliia1ans avnInedudasutdy 3, (Faiad 2555): 112-131
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2.2 msamulunianivenisamuluadensuning (Real Estate Investment Trust) %32
nas3v (REIT)

2.2.1 anudunnvamiadivonisasuluedmniuning

v v

viadien1sasuluedaniuning (Real Estate Investment trust) n3ef3aniu

=

MmluluTevenedsn REM WueIastlon1inisduinistuduasasnlul a.a. 1960 270

WIAIUARYRIANIABAUNTE (Congress) TuusenAansgeiuini lnediingussasAiioasng

lenmaungasmusedeslunisamuluedmisuning ieainlusinneunaziinsaiianesin

FJuny Fasuazaunsaamulusdmisunindlalanizainnisvedeviedmnzuninduiu

Y 9

nanadmsunsng (property market) Wity enisnenunIeislunisamuluguuuuves

o

nossnlavilinanarudululalunisderisedmisuninduiunainiu (stock  market)

wuIANAnAeNa1IRibIAnlan akazANaraInLigaus1gdaslunisasmnuly

v o '
(% )

adwsumsndunngstu visil ielinessilugesmnisamuniiauiiauls aniresnsa

[y

Jelasniun#luseauiiiyana (Corporate level income  tax) lknnasiniilinnauls
v = A o NAg Yo o i & 43
AsutIumIRaulunmuallungnanen#nlelAues s aanliu
dmTunAnNUgINYeIINTY U5y Sududuluglduuuvemiadinenisaiiy
53718 (Business trust) Fufntuduasauwsniesveadulutasgunanyundlugnainaisves
AMTIEN 19 Wesnluraziungruevedusazuasy (state laws) Tuussmaansgonsng
Tadyaganuliliuienduivemdetonssudndluedmnsuming Vuuredmsunsndtu
Judunilsvenisusznaugsnavesuiem seuntygfvesnguunsludnvazangs vivli

Y a v & = = d' a LY [ a U @ o av
ﬂ’]ﬂ“ﬁUi‘UWLUULﬂiBQN@LWB@QVJULL@%‘UTVi'ﬁ"ﬂ@ﬂ?i@ﬁﬂ%’]ill‘ﬂi‘wEﬁ@ﬂLQW’]%L‘UUﬁQWtNﬁW@J’ﬁO

¥ v
quLvsvv 1 =

A a 9] v o . A Ao '
LOYULR AINUU Wu’)ﬁﬂ']u%LﬂEJ'JGUBQGNVL@ﬁ]G\IWQ business trust #39ML38NIT Massachusetts

trust JutiauAlateRndnvaIngrunsfing lnedin1siiuuali Massachusetts  trust &

v

< 1 . & Ao Y [ a o dy
anuslumhenangvuny (legal entity) daldnwaglndifesiuuiem el

° Su Han Chan, John Erickson, and Ko Wang, Real estate investment trusts : structure, performance, and

investment opportunities, (NY: Oxford University Press, 1956), pp 3-4.
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v | 1

n. dfuniondrsuansanududivesiiaunsalould (transferability of ownership
shares)
2. 1M3311ALSURA (limit liability)

A. dnssiugudnisuimisianisuiinyanagidainuideiv1ey (centralized

Y

management expertise)

[
Y

WY 3991908171691 Massachusetts — trust lanatsidumiienianguune (legal

entity) Ussanusnitanunsaasyuluedansuningla

Tugaed A.a. 1960 nguunelaliadeuvesinimuieds nssunguitlifigiuzdu

<9

Y = 1 =

aa . — aa A o Y A& v Y
fifiyaAa (unincorporated association) NiNFaRITnMTuULInNTLAzTiiunTanae

¥

wansdnslunalszlovidanisadasuiiols lagnisiinuaienudinaintu vinlnsni
dnwazAd1uiu Close-end investment company @93MAILITDDNLAZLAUDVINUILNTD
VusoUssnuld wasyaniigvserureinausaasuuladld lngenageniivsesiiniy

[ ¥ [
% &a v (%

afAMSNgAuans(NAY) - vaainile agglsiniu lunisdndsiniuiu nguunelaiinue

2

1
= a 4 a wa v o

pdinNd AR IRUNITANTUN1TLAENITAUYBEIN LT BaTndasufuRnudeninueg

o

e
e

(%
Y [

Aanaiielnlasuansuselevinienie Ml Jedninvesngranefinantulagniivuai
Wielmsnddnvazilunisamulussozen Faazuandnandnvsndusziam real estate

syndicates wagyiuveIUsEnedmsunindlagmily usnanil ilesainIngneaniuuiitoln

(%
U a = v

Wuedeadiolunisasuluanwaz iy passive investment  fatiu 3ndsgniiuainnig

Y

UIUSIANITDEINTUNSNILALATI LA LALNN15II518 AL UANWAEYDINIT LAY DAINTUNSNE

NI9N159 VT ENInn1Tadesunsng livinuinnusmsedamnsunsndunuy  laesnaiulng)

A !

JnvgsusenndSnwiietigliduwusinlumsdaauladmiunsuimsdnnisuaznisivug
a gj dy A v A = 1 [ < .. al 1%
Wlguiensaauvesn el UsenindInwdnlngsinasidu original sponsor ¥as3nee
Tugrausniiu Smduedetislunisseaunuindunisseaunulaeniseanuannsng
Usznnmnu (equity) WWuman egnslsinn Tugarsdatenaissei 1960 W slaadunisiag

o a avy YA a 3 X a A YyN a1 °
a']ﬂEJLQUVl‘l@{'U']ﬂﬂ']iQEJ@JLQUIU?SEJ%E?{U UBNIINU 3‘VW]@Q‘V!UI@EJﬂ']§1‘VIQEJiJNUN']‘Uﬂ'ﬁGU']u@Q
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admnsuningdalidnuaunndunitiniamulegasslusdwnsunindae FeEndiulugn

AnTulutasening ad. 1968-1970 Hududnuseian morteage REITs

wAnvesInladnsiauiag1antugsszegaiiuen taginludagdulagn

Muualianunsadnnuluglvesuiennionsanils dvlulagiuaoudradnnuunnsig

INsNNanIrewnsalanenslulut a.A. 1960 799 Massachesetts trust M9lUAIUNIT

UImsdnnswazluiulasiasnwessn egrlsiau Snlutdagiudiasduuanmanlasisin

Tuafin @aloun wuAnsesnisasmuluedumnsuninduazusagalanianudnsuselovinie

ABFINITANNUAY NI UN T UTEAVUSEN AN UINTULB

[
Y

¥ 2/ v L% Y v ! y45
viall anunsoasusUsuusaslassasiluveniulagduladenmselull

Yo =1
HANN15NBLIN
(REIT manager)

Y ] =
ﬂdﬂa‘]ﬁu’lﬁ]i‘lﬂ
A
syl REIT] NANBULNU
nsunugfeniig
ANSTIUIE Y
(MNUgua) .
X N3HA
l
= REIT > (Trustee)
USMSIANTS 4 ANGITULLEA
g o s
o/aU 58l .77 fonssudvisiile
v . Usglowivediie
[ v ¢ g |
AHINIUNSNE | -~ e

NN 2 NMNLERLATIES 19 lUe B

“Ibid., p 17.

* Dominic Whiting, Playing the REITs GAME. (Singapore: John Wiley & Sons (Asia) Pte. Ltd., 2007)
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2.2.2 anuvdgvamIadinan1samuluadmnsuning

niadiienisamuluedmnzuming (“in”) \Wuesesdiolunisseauyuiionsadyu

[

Tuadawnsunsndnunsraralunnslszwme TneiinseSulgmnunuievassnlined

& . . a v o 06
(1) Aulas www.investopedia.com a8ureAuLIevessvlinadl

= d v v e ] & Y = v o v o4&

N Ae vannsndussinvmilsiinisdevisludnuaziieniuiuriugsgeusly
na1andnnsng (Exchange) lng3nanunsoaaulaensiluedmnsumsngle lidnlunisamu
Tunsngdu w3ednsinues Benaglasuansusslevuniin® wasdniinisiauonanaulnuwn
dasnuludnsiroutiegs vinbismduasesdiolunisasuidanmedesgedmiunisamuluy

DAIMNSUNTNE

(2) WU US. Securities and Exchange Commission (SEC) Usgine

[

ansFeNIsN B3UIEANNNNIEYRIINLIAAL

Ly [

3N Ao USEN (company) MUUEIVES USHISIANTT WALASIIHANDULNUINN

[y [ o

admnIunsnd nienindausuninertesivedemsunsng Inafraisnislunisasuuny
amusetosfiazlisudumianelariiuanuiudivesedmisunindiionisndiag Toglal
Indudesdeadmsunindiionisndivdfina1n93e Baedunsunsndisndiluasuiie

a519578191U 9195700991A15F1TNIIU PINATINAUAT DWISVLUUS 155U ATIAUAN

a L2 ¥

& 1Y) ° 2 YA a v w47
UNINU i‘V]ENafluq'ﬁﬂaiqﬂ'ﬁflﬁﬂﬂﬁﬂﬂﬂqﬁ'ﬂquaﬂ Wﬁaﬂfliaﬁlﬂwuv‘,ﬂaﬂﬂ')ﬁl

) o ea 4 . a v o S48
(3) panavannIngdsalus (Singapore Exchange) 83UN8ANUNLNEYDTNLIAN

a A A IS o U

N Ao wsesdlsdmsunisamulunesalndlovedunsndidusdmsuning 39

[ % [
Y Y

AnsulaedlingusvasAiioasenelaliundfonisamu (unitholder) il Funsndvos

“ Definition of 'Real Estate Investment Trust - REIT' [Online], Available from: http://www.investopedia.com,

2012 (November, 9).

o U.S. Securities and Exchange Commission, Real Estate Investment Trusts (REITs) [Online], Available
from: http://www.sec.gov/answers/reits.htm, 2012 (November, 9).

48 Singapore Exchange Ltd., What are listed REIT [Online], Available from: http://www.sgx.com, 2013

(January, 20).
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(%
[

Inazgninniseddiondn uaziinisasieneldandunindiu @ulvgdndumeldane
) Tngazdimauandeneldundfemisamurediv ddvitinisenmzdoutenslunan
wdnn3ng (Listed REIT) ansnsadoweldlusiamain (market-driven prices) luiienfufi
vénn3ngduitanmzidovlumanamdnning
(@) manavdnm3ndosansias (Australia Securities Exchange) Wamumsnevesivlised
Australian  REIT (A-REITs) uiadesilonisasuilidalonaliiiasmuanuisn
amuiilenmalseloniannesvindlovesedmunindifanunarnnatonazgnuins
fan1seehsfieandnlaludnunsieasufunstoruluuisyn wiembheawmulunasmu lne

wosnlvalovesadamsunsndtusiasiunsedmsunsndlulBenndyd anaivinssy n13a

al = o 49
Uan NInanguselANSINNUY

31NNshAAaSUIEAINa 1MUY Jsanunsaagulag v Ae wnseloluammuussnn
Wil FalNITEANNURIUNTRONIALALBTNENNUAIMNUYRLY TnedinUssasAlun1sin@ui

szaunulanenanlvamulusdmiduning lidreziluedmsunindiionisnidiag Tsanu

'
1% a ' [ = o

QREAIMNTTU N NETINAUAT Nogo1fe nTeadInISuNSndUseiandu 3nTudeasie

NanauULNuIINedIsuNsNEFuunsndduretn uawandnenduuliuniteniieamu

99INAINAT

2.2.3 Uszinnvawiadiianisasuluadonsuning™
Tnevhluudnesivannsauteeentsifu 3 Yssan duwieluil
(1) Equity REITs
Inaulugjaziianwugidu Equity RET T,msJLﬁuﬁﬁaLLazLTJuL%’wadaé’mﬁw%“wé

[ [
0 Y

FDIVINITIANIN0a51951816 (income-producing)  a1nadImIsUNSWEIUY Y19l Equity

49 Australian Securities Exchange, What are A-REITs [Online], Available from: http://www.asx.com.au, 2013
(January, 20).

*0 Steadfast Income REIT, Types of RE[Ts [Online], Available from: http://www.steadfastcmg.com/Types-of-
REITs, 2013 (January, 25).
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o Simon Gardner, An Introduction to the Law of Trusts an edition (NY: Oxford University Press , 2003), p 2.
*? Robert L. Mennell, Will and Trusts in a Nutshell 7" edition (n.p., 1988), p 178.
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» Dennis R. Hower and Peter Kahn, Wills, Trusts, and Estate Administration 7th edition(NY: Delmar

Cengage Learning, 2012), p.258
% Ueyeld athe, niad [oeula], s eiun: http://www.library.coj.go.th, ( 25 #a1AY, 2555)..

o Simon Gardner, An Introduction to the Law of Trusts an edition (NY: Oxford University Press , 2003), pp 6-7.
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1 Richards, Layton and Finger, Delaware Statutory Trust [Online].
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(management agreement) wiodwadu sgslsinu nsiinsafueununediuanidives

o

puufyanadenatn lailvnsafduanvievgaiuainnafuniad sassldvinliyana
fanannaneiunsafivessnuny el LIuus Governing Instrument wassnaviualidu

28190U

aaa

2. lunsdlifnmsueunnenthitlumsuinsdanisiuayanady

I '
0 v a @ Y o Y a

U NIFR TURYITREIN A UANYARAAINGTT TIH LIULA Governing Instrument U433

U q 9

o VY 1 A
muualidusgnedu

(2) UNUVIIRLINAIY Governing Intrument

[
v

Fugrnenansadniungmane Delaware Statutory Trust Act 8¢

'
=

lusUves Governing Instrument ~ @pnWunTan wadtenulgInlanesuiiiniu lng
Governing Instrument e1amuuaLNgINUEwIRelUl
Y o % i [ v a g v aAf) Y o a va «
n. Yefmualiyananagyimimduniadliujiinuteuluuas

Yomuuatunsyivtnagenaninmualily Governing Instrument

[

. UDMUAUAT LdEJ'J‘EJE)\TﬂUﬂTﬁU'ﬁM']i?]@ﬂ’]iﬁiﬂ’i]LLa ﬂ?iﬁﬂmu%@ﬂﬁ/]

wva A

suadnsmihiiuazsmnavemad delidaviondsfuuniygAsuvesngunsluiies

samalull

=

4.1 UseLan (class) ¥3ongy (group) voamsaaviveneviiie

Y

a =l A 1 o‘a‘l VN 1 = aa al Vo
N wseUszan (class) isengyl (group) veawauselevdngneviendanslasu
Y A ° o a &

9.2 ninlunisnserinnslagueansad s1uvan1suite
Governing Instrument A1AIUTIN NISWUAIENIN AITUAIFINSER N15U18 NISLET AT
uanUasu Mslow MIIN ¥IemM TN WO AUNIINAYIDUAUNEIUTDIETY TIDINIENTY

| YA A oa v oA
4.3 Msnenssniuadlulagiunsesuian
U4 NITUBUMUNY NITUASAY NISIEBNAY UToN15VIder Nl

[ a

ladawienisiludunu wiedsudnedase (independent contractors) we93n nian 15U

Y

AILNUYBINTAR NINUVBIMTAR YTaYARADUTIINMNNUTMITANTTIN

v.5n1slidnsunyanalaqilyulindayayily Governing

Y

Instrument V893N
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A. Tomuualaanlidnsengranewaznguangligunalinvuala

(%
LY =

Ae Feanunsaagulaidn Governing Instrument 943M81aMMUA
unu vt NvemSaaLiniuanninsimualilungvuny Delaware Statutory Trust Act

1¢ Tnesedhidasongmunenseiinguunseugsbinmuniuegidula

3.3.4.1.2 11A3N15IUNSAAUALAEYINMTNAIUINITIANISIN

(1) msifuguanunNg e

Y

nnmane Delaware Statutory Trust Act haifium waRfifun

Weatunisitfiuguanisyiminiivemsadegisdaiau lnenguuisatuililunguuned

AUl bR asERAANSNLAEI TRl A A uIsaR MUY 1L NABInN15UNU LT LA e e 9LES

Y

Y]
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WNentasainguuneatuilia Usingnguuneaduillidnmsivuaieifuaininisiunis

[y

Mivguansaflilagnse Lwimiﬁ']r"m@LLam%’aaehu‘[,mg'%agjiugﬂsuaﬂ%’aﬁfgﬁgmmﬁlﬁﬁmi
uualilu Governing Instrument vos3% vgslsinu nguunglafnuaannasiuIeEIs
flenadieidunisiifuguansadls onfegraty

n. NFUNITMINEAIUAMUTURAYIIUTENIS AR kingnang

Jeya#in Governing instrument @10MRUALALINUAITYNLIUKTENITIIAAAIIUSURR

[

vawmian dwsunsuUanadyyn vsensufURR R usenthivemsas (53U fiduciary

duties) NiFADIN AN

A 1 14

a § ) YRRV L A A ) .
afsedu dedsuusslonl viierayaraduignuniulae Governing

afle

Instrument eiau winguanglanvuasealuin Governing Instrument ldenafmuneniiu
eI inANFuiavamiaRlunsain s Huminilun1sldaugasn (sood faith) wagnis

Jannsilusssu (fair dealing) 1

' [V 7
a Ao @

U. NYUUILAINUATT INNTIARTUAUNMUIEatUll AeiinTad
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9819108 1 518 Falunsalinsamduunnasssun1ty nanazeo
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[
=
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3
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=
=
(3]
e
—3
=
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A. nueivualiansungtenieIndt fienuiginerafiend

| va a a . . . v16 Aa o
for1a Court of Chancery lagld@n3ves3n (Derivative Action) 16 MINYARANLDIUA

[ a

afiunisfinanuiasiiasilesafnemaniodioniieIniiuiinisveliyanadingn

andunsilesndfivwildufiazlivszauainudnse egnalsinu glonefionadulandla

[
U 4

I~ & v 1 I Aa a & v | i N ¢
UU %5@@QN3§]WUSLUUQE\I@‘VFUQU@ﬁﬂusﬂmg‘mmﬂ'ﬁﬂ@ﬂﬂ@uagLﬂuaﬂ@ﬂu'ﬁﬂagiuL'Ja']‘VlL‘Viﬂﬂ'ﬁm

LY ) 1 My a X v
’EJ‘LIL‘U‘LIHGL‘Viﬁ]LLWQﬂWiﬁBQﬂ@I@Lﬂ@ﬂJU@’JS

(2) msfiuguanu Governing Instrument

\eswnngmne Delaware Statutory Trust Act Lfunguanedily

[ [ { v [y

anudrdgfundniasanlunisyidygyreg1aun Jamvualvgnsalinertesiuinian

o

b

muuadennadly Governing Instrument LBATAUAINEIRUUNUIMALNTILAZNNATAISIUAIAY

Y]
U =2 3

guaniadliegrufui asuwilidanenguuie dsiu Junuldininisiiduguanisviintng

Y Y (%
U I v v 6 v

YomnafveneBifwunungrineatull wunnmsinugualaedyanesmiandudfy

athslsfionu lunsdifl Governing Instrument laflgmualiidusgnsdu
thu nguangl@smuniaiuanusuinvemyailiFuioluil

n. wiadlidessuiindenadin niaRsedu fiomiein viereyana
duiignyniiunu Governing Instrument dm3unisnseyiniinge fiduciary duty Zen3adle
nszvhlumszideieluundiydfves Governing Instrument lagga3e

¥

v av 1Y U a < ! v A = =
2. viadlidessuliaidunsdudsoynnalng uennileanin el
= A o w o A % o - ava Y o v A
feviigIn dmsumsnszihvisenisaziiunisnsyyi visensuuaninlavemsas
A. lunsalimsadlaveumnentilun1susnsdnnssvunyanaaul
o ! = 4 o v o av Yo v ! & [ YU a <
ngvEnefvundl yaraladalanseivninuilasuneununedainaninu lidessuiiaduy
nsaudreuamalag wenwmilaluainnedin wsedheniiein dwmsunisnseyimsenisas

Y ° = ava v o
LIUNITNIENN Wi@ﬂ'ﬁﬂ{]U(ﬂ%u’]Vﬂ@ﬂ

11 3816 Y9N MY Delaware Statutory Trust Act
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3. nesIniisnunanvzvaldademenazliniuAuaATewinTafan

nsilesfomsesunsasrndemelasyanadula

3.3.4.2 nsainsnaanziioudy Investment Company

Tunsdinznaanzidowdy Investment Company a1eldngnag Investment

[y

Company Act ©u uanININAINaMTARtegn1elin1sMAiugualaen) Mg aeAnIgsna

Y

YBIARLUATY (state corporate law) w3 Faspsagneladeduvasngrung Investment

Company Act 978 FangisngandiazimuaunuImtiiiazansn1slun1siiuguasd

a

WUIMIIAN15e9ANsgsnalu Investment Company WLALAINTINGMUNBDIANTTINT

o

vousiazuasgivualy i ligasmulueiesiiasnienisiudssaniilasunnudunseun

)
[3 =2 (9

899U agalsinn InMsfinun3deusingin Tinenvainduuanniliseaniseanedewduy
Investment Company 3slaarfanisitnuauleuisnisasmuiasdonnuavesniilin

Ly

anwganIUsEndinesaanzifoudu Investment Company sl Wetdunisuaniaesnis

UURvThAnindunungvuie Investment Company Act 19

3.3.4.21 ﬁﬁizé"}ﬁmﬂlmﬂ{]wmﬂ Investment Company Act 1940

nuaIeY Investment Company Act 1940 Qﬂﬁ@ﬁ“ﬁuLﬁaﬁuﬂiaaﬁ
amuithiuseuvesnumamululasinsamuiinisuinsianislaegiianundsngy
wardinmsamululsziannisasuiivainuans npmnsatuigndydftudesainnguane
sdnsgsivesusiaruaislillilvierudunsosiadamuilusgadfivme Taonguunsatul
IimuaiAgafunsffuianisanglu (Corporate governance) iaAnainngusneldlu
A159Ada Investment Company ity wu nstmusliussmiidu Investment Company
AONIINTTUNTTDATE LLas‘ﬁ'U?ﬂmm%amumUuaﬂ (separate investment advisor) I@Uﬁ
npmneatuildtifuguaniuduiussening Investment Company uagdiunmnisasmu
(Investment Advisor) Aanan? 1ugu

fedl anursousnfiansmiaiszdidyvesngvune Investment

¥

Company Act Tugiuiitieadeaiunisuanisanns Investment Company lansil
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(1) AMURUIBVBY Investment Company
NI U.S. Securities and Exchange Commission 95U1871
Investment Company #® US¥" business trust M3eveudIuioanndnninduazaiy
Aanistaemsaaulunanning @4 Investment Company giRuilasuangasmuluasu
A v v v ! v 1 ° ) ! a v
Weaseseld lnedamuidarieagieawdsduilsvianuiumnudiuinueslaasmuly
Investment Company U ail #aU5ENBUNITVBY Investment Company  3xUuBEU
(Y % s (% ca & P 5 [ 1% 17
nanNINeuaznIngauduin Investment Company WuLUULIU94
[ d” = o = = 1 [ =
U 9UNITIUTEUNEUI Investment  Company  LUuULANDY
& Ao o o v ) v & vy Y] o & 1 18
wWasnveeninguvemindaudlsznaumevanningdvestenannindagaely

[
Y

Wil 1937 3a)1) eimundianuves Investment Company @
gnifuguanieléngvang Investment  Company Act 1iimsnedsgoonndnninedil
Szl

n. AHUEINA kanInudnailugsne velanuUssasRsaily
fﬁﬁﬁ]LﬁEJ'Jf"’fum3aﬂﬁqu1ﬁ'§aﬂf1'ﬁ%asu’1wé’ﬂm%’wé

¥, duflugsianiedinnmuszasdazdniugsiaietfunisesn
wannsngUszLv Face-amount certificate Usziandasziiuainvsenauds (face-amount
certificate of installment type) M%E]Lﬂﬁlﬁ’u,ﬁuqiﬁﬁ]ﬁ?u Tnedidanadl certificate Fananadng

A, sflugsiedelinuszasdazdniussiaifedfunisamu

I3 v =« = & o v & & 9 & A ¢ al
N15.0ULRNYDY NI1DB NIDNITYBVIENANNING LarN15iUURNIVDINIBUAINUUTLEIANE

v U.S. Securities and Exchange Commission, Investment Companies [Online], Available from: http://www.sec.

gov/answers/mfinvco.htm, 2013 (February, 20).

1 Thomas Lee Hazen, Corporate counsel guides: securities regulation, (IL: ABA Publishing, 2011), p 437.

" Face-amount certificate muneds ndnmiwdUsunnasanswiussnnnildeanlag Investment Comapany
v30UT n3e3guna 1ne face-amount certificate anansautsoanldiiu 2 Usziam fe 1) certificate Aiffamuazdneiiu
Triungeanuénnindifunnanuiidinualy (fixed installment) ua 2) certificate fiffasyuazinefulvuigeanvdnning

Wuduaudaususn wseilsendn fully-paid face-amount certificate
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= 1 I

lasnFamanynIneiion13amu (Investement  Securities) FadlyaA1uinninsesas 40 Va9

Y

(%
o Y

! ca o Y} o 20
i,luaﬂ']‘V]iWEJﬂUVNVlIWsUaﬂQaaﬂﬁaﬂmiwEJ

dusunsalveainuu aunsaaguladn lunsdinsniinnsesnuay

v U o‘d! v

awplundnninddeiidnuazidulunuiingmang Investment Company Act fmunly 819
foiinidnwazidu Investment Company #sfesannzilouseviiieny U.S. SEC uazer
aeladsduvesnguuneninaisie agglsinu Tunsdlvessnuselan Mortgage REIT T
%hjaejmﬂwﬂgwmaaﬁuﬁ 199910 Morteage REIT fdnwaszianizyililidndnuasnud

o o 21
ﬂaﬂQJWUQUUUﬂ"IWUWIQ

(2) Usztanwas Investment Company

1IR3 4 VoINg MUY Investment Company Act LanUaUszLan

o

VN Investment Company pontlu 3 Uselam ﬁ‘f:

. Face-amount certificate company

18T Investment Company Aiduiussiaviefinnuuszasdas
fuflugsiaiferiunisesnndnnindussian Face-amount certificate UszLamdnsziiuag
NIDHDUEN (face-amount certificate of installment type) iﬁ%amaﬁ%ﬁuqﬁﬁ]ﬁ?u Tnefidang
i1 certificate f9na1IAN9DE

9. Unit investment trust

g Investment Company fildnwass fie 1) gndalaseaing

[ Y

neladnyeyn trust indenture ¥3adeyQ RN (contract of agency) NIBdYYITUNINUTD

[ [

Suguansngau (contract of custodianship) vi3edyaduniianuusaaieadaiu 2) 1l

(%
A A

ABIZNTIUNTT WAy 3) panuannsngNausalanaunrsavemulaliesaeg1aien (redeemable

securities) Faumagvilnansiwmausylovinliaunsauuiwenls viell laisaude voting trust

20 o | ey
1IN 3(2) VBINYUUEY Investment Company Act finund1 “Investment Securities” ¥18AUTING

wanningvnussan eniiy 1) nannindvesigura (Government Securities) 2) nanwningieanlag employee’s securies
companies Uay 3) nanningfoenlngu3tngnves Investment Company

21 Robert H. Rosenblum, Investment Company Determination under the 1940 Act: Exemptions and Exceptions

[Online], Available from: http://books.google.co.th/books/investmentcompany, 2013 (February, 19). P 424.



95

A. Management company

W89 Investment Company guuaﬂLwﬁaaﬂﬂ face-amount
certificate company Wag unit investment trust %ﬂ Management company §4@11190
wUseanléidu 1) Open-end company Faueds management company aLaueuiense
finnseenndnnindusunniianunsadeduls (redeemable securities) waw 2) Closed-end

= = Y 22
company YINUIY O management company guﬂu@ﬂLwﬁaQ’]ﬂ Open—end company

(3) Q’Lﬁ'm%'aﬂumsu%mﬁﬂn'ﬁ Investment Company
Tun15U3m1590n13 Investment Company 1 yaradidiunumn
ddylunisdanisnisaau I9kn AznssUAITYY Investment Company LagiUsnwInTg
amu 1ilea91nlunisasmuued Investment. Company iy AYNTTUNITILANTUNTAYY
paiUInwmsasulaliduugin Ly
(3.1) AEUENITUNITVBY Investment Company
N351M5784 Investment Company  1u fidnwamiiou
A55UM5 (director) 10IUSEW WIensafives business trust definidlunisuimsinnig
USHnSe business trust the i WaN9INNIIUANTTRS Investment Company 9zIUNUIN

]
=

A ufifmuslungyang Investment Company Act uéa Safasiinthiinumanngusne

ARNNBUADT SINRINYNUILDIANTTINIVRIUARLUAST %qﬂuﬂgwmaﬁ%’ﬂ&u’q Investment

Company %uéfw

el TudruvessuagiBenientunssunisves Investment

Company anunguag Investment Company Act th Aidpaznanidlasasidunsiely

(3.2) ﬁﬂ‘%ﬂmmsamu (investment advisor)

dmsuitvinwinisasuiuasdudddunumddalunsly

AuuzAEIfUNTAWULARMENTINANTIBY  Investment  Company dalaesialuuda

[V VA
v a A

ANENTIUNITILANTUNITAMUMILNLATUATLULEIINAUINBINITANUAINGD 11T

22
UM 5 vaINYNNNY Investment Company Act
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U3NwIn15aaumay Investment Company gilauduiussafiunudayyiuaanaiusnu

nsamu laeusnwnisamuaglasuaneauunuanmsininfanga

Investment Company 4y Inglfuaumneniousitinmuenssunsyausnuazndudwomuy
Tunsress Investment Company Turaasudy sgnslsinu nanuduiusilnaddevesd
USnwinsasmuuay Investment Company fsnan vilsilanudululdiiazidnnisnsgsii
limunzausemisyanaiiaosiedu faifu 1ns1 15 vesnguang Investment Company

Y o L%

Act 3lFdayaAlrnsivuaauduiusyes Investment Company wagfiuinwinsamu
aoslinisvindyaluanednueldnus wardyadinainasseddsumnuiugeuaingionu
294 Investment Company #2¢
ﬁ’m%JUUVIU’Wmﬁ’]‘ﬁLL@Sﬂ’]iﬁ’]ﬁ‘U@LL@ﬁU%ﬂ‘lﬂ’]ﬂ’]iaﬂ‘lf!uﬁ?‘u
Tnondnudrazognisldssduresngmne Investment Advisor Act of 1940 uenanii
AW Investment Company Act 31731 36(b) dsldfmuaiisidindn Av3nwinsamu

gfosUUAninilaegdl fiduciary duty #ie Investment Company a3

(4) TAs96519N15USWISANNTS Investment Company

A111506an9lalaan na e lud

) L4 1 o &
ghaviu/miaenian

G NARNDULNU
Tt 1 Tiasnw Investment
b WSawmsau T
1 (Investment Advisor) :4 Company
1 , -
e ' AnessuLlded

UIN599N5
AMZNTTUNISUSEN/

Board of Trustee

2N 5 MNLERSLATIATIINIATEUNITIOY Investment Company
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3.3.4.2.2 mewﬁﬁﬁ%mnssmmwm Investment Company
dmuunumnthfiveanssunisues Investment Company wHN
sualaenguanedtelud
- ﬂgwmaaqﬁﬂiqiﬁwaqLwiazua%’g (state corporate law) ﬁiﬂuﬂ’li
$as Investment Company ity
- NNUUY Investment Company Act 1940
- MENNYNULADUUDUADT $3n533N15Y09 Investment Company 9%

v

N v oA s Sa o v o o a o v 1
ll‘Vﬁﬂ‘WG]']llﬂ{]‘Vill']Uﬂ@llll@ua@')“ﬁﬂL‘UUWU']VW]ﬂ"l‘ﬁu@l’)aq‘mi‘Uﬂiiﬂﬂ'ﬁUTU‘V]I@EJ‘VlrJVLTJﬂ'JEJ

agalsfinu Twidell {Adeaznandsamsunumminiuenssunis

muiinmualilunguune Investment Company Act Lty

(1) 29AUSZNBUVBIAMLNTTUNI5VBY Investment Company

11937 10 ¥89nfuNUY Investment Company Act ANRUATT
Investment Company %ﬁﬂiimm'ﬁﬁﬁuﬁﬁﬁ’;ﬂﬁﬁa (interested person) TuuFuwlaluiAu
Samdudesay 60 vesnssumanan TnenssunI3ves Investment Company S1uAUBENS
Yovdovay 40 uszdeufunssunisdase (independent  directors) 3alufldrulade
Aeadastuudem
Wi U ToyelAnuunst 10 aenaraduum ”@@ﬁﬁﬁmum%mﬁ@
Susesnnududaselunisusmsdnnis Investment  Company  lagnisiuualimesd

a o ¥ 23 Y 4 . 1
n3suMIBase inihiiaiiowdu Watchdogs™  ieundeanauselevivesitionuainnis

nsvvilaglivausmengrunevesnuinwnisamunsayanaduieItes

(2) UNUIMATINNVBINTINNISTU Investment Company
N331N15984 Investment Company 1 ugii AL uAUNTIUNIS
YeIUTENLAelY F401UNNUIE0IANTEINIVOILAATNATY ANENITUNITVRIUTENILE

nihilaemildlunisuimsdansuasimuaienianisaidunisvesussm eudivselinig

 Thomas Lee Hazen, The law of securities regulations, 6th edition (MN: West Publishing, 2009), p 701
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WIugeUN139NgINIIunaNvesus I uaziduguatieiiuaudandiminaUsslemiluns

UIMSNUTDIUTEN IngunumniiniveanssunsasgnivualagunUyaiivesng uinguas

Y [

WATANIN®I09ATE (case law) FanmualinssunisdesuUaninnaeausednseda

[ G

(duty of care) LLazmﬂu%aamaqﬁm (duty of royalty) saugiadl fiduciary duty Tun1sUfjus

wihlugiuenssuns

[
Y

Ml ngruelanImualingsunIsves Investment Company &
NN tUgIULNIIUNSUIENMUNENNMUeAauNouadnlg Feluaf Burks v. Lasker fa

49gn (Supreme Court) ¥89an$geLEN1T8YIN MUY Investment Company Act ulad

[
o Y

T UsraAl o LN UNA LA AYNINUAYBINYMLIEBIANTTINAVBILARENATT 1198 Wil

Y

landazlafesiesndlneardeundydAniunguung Investment Company Act 190819

= I3 24
LAYINEIU

]

UNAINT NITUNITVDS Investment  Company  §98nUN9NDU
WANM NN NUFIUENTTUNITUTENAIUNG NN VUL ABNNBUADTLALNY NUIUBIANT

53n9veasgnldlun1sdnas Investment Company Hudu 1ngaunsnenfieg19unuIn

'
Y [

° Yo A25
MNNEAYIUNYUNNY Investment Company Act Lanasialuil
A, WUINUNITATIVFOUANUTARTIN1INaUTE s UNISUSUNS

FANITUTEN NEIFR NYMANENIMUALYIAMYNTIUNTTUDY Investment Company MTI988Y

uazUszLliuNISUIMTINNISUTINTUA U B9e1ane IiAnAuTaLd I IayUsylevil Tag

11051 32a) 1) lennualingsun1sdaseiianusuRnvaululS09RINa1In1e nFIBe YU

msirualinssunsdassdugidendnsnsdeulndBaseuesusen wion1smuaANguans

Y Y

s v

yhgsnssufeafundnnindiinettesivusenluaze nsiiasauagiianuiugeudmsy
. . 26 = o A ] A v ° v ol ° ' a
fidelity bonds™ s3uflansAnonuazissnsyanaiiaiiivimtilusmuminssundase

A 5 1 ¥
NINBYNIY RUN!

* Ibid.p 705

» U.S. Securities and Exchange Commission, Protecting Investors: A Half Century of Investment Company
Regulation [Online], Available from: http://www.sec.gov/divisions/investment/guidance/icreg50-92.pdf, 2013 (March, 1).
* Fidelity bond wnefia nsussssissufefiduasesifionsusssiilasnseunquisniundemeiiiniuainnis

Na Ao

nszvilaedonavosyanadilasyyld visil dndunsditvsdnliienilsziudelifieduasesanudomenionaintuainnis
nsgvilagliiveuveaminnuresuiuntiy
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v, nilun1suszidusnsiAsssuidenane Ine1de9iunis
ANTUIUVDIUTEN ndAe nguuelanivualiauenssun1TantINUseiiugn s
Asssuilonnangliin Sponsor vesuiEnLazuIInluese luinasdumsssudountsidun

Usnw Asssuiflonnisdndnnuienanning wssasssutioulunisluuinisous F9e1adl

¥ ¥
v a A

Hansenulngnsaiaranauwnundfeiuenalasy el iedesiudymnisigasssudey

Tudnsigs Tuvaeildsunanauunuludnsfien (The higher the fee, the lower the
return)

- A w1 = = i D

wonanil ietdunisduduitdrsssudouniagdneliun

sponsor #3oAIRNEUKNUNITIAUENIsBUtullimuIzay nuinedlafiruateulauil

[2
=

Uszn1slunisiansun 3Tusgiulszinnuesaisssuiidenius well Tuunensd nguunels

Y

A19ua A UNTNNU99AMLATSUNITIUAISAANTUINIIANS ST sU N LNz aNd1STUN Sl

U9 weluu9nsdl YanaNN1INANTUILALAULNTTUNITHAD NYMUIBEINIUALIRBILASU

1 ' '
U =~ Y =<

ALYt evudndunineg dslunsdvedsssuideniivinwmnisamuiu 1es

15(a) wazansn 15(0) lanuualiangnssun1siutnilunisiansunseaidsnveddne

(%
[ Y o 1

19 NNUITN TIuDIIUAIALYY (compensation) nelAdyaRina el dygy1indnei

o

=2

Unwiifiivunszeziaaininnit 2 U desldsuanuiureunnlainaaznssunisinns
WsoRfenutaINUeIUsEN  Ineanenssun1sieanzdsmnvlunsendndyadainanala

AADAAINIUTLAUALAT

o [ [y ]

wanINUd Y199 Tndmthendnninddidetagnielinig

[
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3.4.1 niadifiensasuluedmiduning wie3n (Real Estate Investment Trust (REIT))
Fsgnfuguanieléingmaune Securities and Futures Act (SFA) uag Code on Collective
Investment Scheme (CIS Code) fiu

3.4.2 Business Trust %ﬂgﬂﬁﬁuauaimﬂg%ma Business Trust Act

3.4.1 niadiensasuluadvnsaming (Gv) vi5e Real Estate Investment Trust (REIT)

3.4.1.1 umnly
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% Colin NG and Partner, Guide to REITs , BTs and CIS in Singapore [Online], Available from: http://
www.cnplaw.com/cnpupdate/Media/Content/Articles/2009/08/Funds CNP_Jul2011-CNPGuidetoREITsBusinessTrust
sandClISinSingapore.pdf , 2012 (November, 25).
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3.4.1.2.2 dnwazuaztanivuanaluvasn
Collective Investment Scheme g musiieniudnvaziazdarmun
hlvodn dil
(1) danmualuduvamu (Capital Requirement)
Ussmadealusliddoruualuostena ndmsuiniaeill sgasls
Aoy lunsainandesnisidazloudenelunarandnningaanlus (S6X)  Intuded

AasandRludwremumunnaevanSndFealUsinvue

(2) Yonuuavasnsaanzlsulunaiavanning (Listing Requirement)
Inludsewmadsalusoradnaensdsudavnslunainndnnswevis ol

@V v ' < A aa v & ! ) P = & ) U &a I
Ala aegslsfinny Snidimsdnssegludagdulsaanesutiovglunaemdnmingdalusuny

[

s@u

ﬁee

(3) UleUENITAINUYRLIN

| <30

(3.1) niwdaumsnannsaamuld lauinndaudwoluil

& 1 [ a [

. DEIISTUNTNE LU DAIMITUNSNE L

)R

8311ugsna N13AUaN

anamnssy 1sausu dssmenuna wieflegonde vl ldinasilunisamulunssudnsly
adm3uning (freehold)  n3en1389ulLUENSN159 (leasehold)  waglidnedmnunsng

sananazegneluvieneuenussmednlusinu

(% 6 (% o/ (%

9. NSNHAUMN RN UaFIMSUNSWE  (Real  estate-related

Y v 6

assets) &alaun viannindussinnasiarsnil (linazaanzidounselyl) wazvuaansidouds
panlaguSENNvigsivedamsunsng vanninguseinn mortgage-backed  securities
NOWUTINOFWNTUNINGDY T mSngFudunAg s vedmSunsng

L U L3 da/ [ ¥ = dil
A. wannsnguseLanesiatsuil lainezlaaansideudorelunain

=
]
=
=
2

= ! O v = = a v a s A a v = 9 1
ekl Hunsiuaanzifoudeanlneuisnanlus niausumensuszme 3aldly

USeMnvigsivedmnsunsng

* 49 6 v Appendix 6 - Investment: Property Funds 98¢ CIS Code
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3. MENNINGVes3FUa (Government  Securities) FaoantuLNNYed
SyunadenluivisosgunavesUsemedu sadwdnmindneenlnefuvuvamaneUssmasiuiu

9. Ruan Msedaineuvintuan (cash equivalent items)
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Wawedansumsndideliudaada lasiiunit 10% vesyarmingadusiuvessn

a 32
(@) n1svwayselevivaesn

elinanreinAITinanselaniandiiredmnunindiie

44' @

= & & a = Y Aa A Y] a
g S UIVNIT

[
Y

A v A L a Py P oA | a P
amuilasuayn19du vl Inaslasusglannunasdulaiiiu 10% vesselaviavun

* §0 7.1 904 Appendix 6 - Investment: Property Funds %8¢ CIS Code

% §9 7.2 909 Appendix 6 - Investment: Property Funds 98¢ CIS Code
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(2.3) MSANUALANTHRVDIIN
n3AIN 1 n1sifugualag MAS

1) nssiinasun1sayInduniaa

o

nQVHNe Securities and Futures Act uun3n Tunsalivsanas
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* 1091 290 UDINH VY Securities and Futures Act
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UINTT 2 VBINOUUIY Securities and Futures Act
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3.4.1.4 UNUIMMENTILAZNIANUALAKAANITNBIIN

v

gl o v

34.1.4.1 NHNUIYLASN NUNNNYIVD

NOVUILLASNYNUAVANTLAEIT IR UNITAMUAUNUIMNTN AL NS

[y [

Miiuguandan1snessvilulssmedsalus Lo
(1) ngusne Securities and Futures Act (Cap.289) (SFA)

NONUY Securities and Futures Act (Chapter 289) gnUsyal
Tud a.m. 2001 LilerfuguafanssulazaniuiliferdesiugsRandnning (Securities)
uarihivesa (Futures) luusewmedenlus Tnsnguunsatuissldsmunietulasaiouee
forimuaniangmane (legal requirement) Tiigtosiuniseen mstausus uazn1sasmu
Tundnnsndlulszinadsaldsang™

uanani nHuaNeY Securities and Futures Act 5&5@@14?15]1/1&’18
wdniifmuaiRsafunsduiunmsuasmiiicusuiavesyaraiiianuiestosiulasenis
asuUszLnn Collective Investment  Scheme  Iasnguansatuildmuunliinnis
(manager) uarniafdugsuinveulunisaiuianisuasusmsdanisnisamuredasanis

899U (Scheme) dwsuusiaglasanis Quitivuneds nedsn) el nguanedalalisiunaun

wiea1u MAS  FaduniisnumiuguavesUszwadanlus Tunisimuauuiludmiu

* 1ne 292 UDINNANY Securities and Futures Act

* lvan Tan and Eugene Huang, ‘Safe Harbour’ Exemptions Under the Securities and Futures Act [Onlinel,

Available from: http://www.rodyk.com/page/Resources/article/26, 2013 (February, 22).
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AsaduuredasinIsamuiisendt Code on Collective Investment Scheme ey
wwmndlumsufiRnuedasinis saudayananiieitasdnae

(2) ngnaust Code on Collective Investment Scheme (CIS Code)
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S Code Jungnasivaniinmunsieasideaieiiunsaiu
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AINITUATAITUTIITIANITIN B m@gm%u‘lm%ﬁwmu Monetary Authority of Singapore
(MAS) Ing@1funas1nsT 321 Y8engualng Securities and Futures Act
3 cal o a [y a vada
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v aa vo @ 1 =3 = =
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&, P a wa M o I3 v U d' vy Y A
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n. NIANEIANINBITN NIARARAIUANNITALTNIIUYBINDTVINTE

N33UNSVIFIANITNBIIN WseNIIUN1TVeWFaRlaldsuavesmuludnuaeidunisnad
wioUfURee19liilusssu (oppressive) WiaiiiniaesanaUselevivegiioniiesn vise
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Wun1snseiinleg seenian wieldvunUaen1siigInssuvseuilag vsemiuguanis
N39AINEIVBIRINNTTNBITN TonTaRTeainduiunadsTviuauIAn $IUAINITEUYIA
WNgafunITALTUAITNIGUIN (cvil proceedings) 1a9¢anssuN1sveILINNITNOITN T8

n3suNIvewmsaR Tuuuvesdioniieinnauas Wudu

3.4.2 Business Trust
3.4.2.1 uniall

Business Trust A® 11U38NUsENaUTINAUsEAMMTINTin1sdnlaTeasislugy

Hudu Fedwiuussmedenluifu Business Trust deifuiniasdiolumsamuguuuulyd
an andulngvtiagau Monetary Authority of Singapore (MAS) 1ud e.e. 2004 Tng
Business Trust neawsniinannzdeuievslunarandnninddenlus e Pacific Shipping
Trust FaldidnannsdeouiloTuil 26 wquniau a.a. 2006 uagldiinneunsaaneifeuile

v a = 47
IUN 8 WUIAd A.A. 2012

nguurelddnan “Participant”  eglsinu efiansanandrferuaiuiidivualilunguuieuds
“Participant” dwiunsdill vaneds fiduidvemein daldun ffembeiniues
46 e
UInT1 295 C UDINOMUNY Securities and Futures Act

o Norman P. Ho, A Tale of Two Cities: Business Trust Listings and Capital Markets in Singapore and Hong Kong

[Online], Available from: http://law.hofstra.edu/pdf/academics/journals/jibVjibl_volxii a tale_of two_ cities_ho.pdf, 2012
(November, 25).
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anuaEuad Business Trust W wxnzdmSunisinluldlugsiausenniises

91f8IIuAMUge wariinszualduanAeudned (strong  cash  flow) LU NBIYUTIY

al

adam3uning (Real Estate Investment Fund) gsfaigiivasisaulae wislassaing

¥ [ £

WugU (Infrastructure) %38 §373LNINU Asset-backed tUumu
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@ o A48

o311 1nYeIN1IANLUTINITENIN Business Trust wag In wuhilvouwnnsneidfgy fail

Business Trust 3 (REIT)

1. l4ifl Gearing Limit 1. AesluRnudedninlunisfeusu
(borrowing limit) Tusns1 35% LU

3NLA5U credit rating Awunz @l

2. legneldterinuniegsialag 2. 919l URnuderulunisamu

Y19Usens Aeld CIS Code

v

3. ﬂizﬁﬁuﬁu Business Trust ﬁLﬁlm U | 3. Idnwazidy Passive Investment
ofam3uming (Property  Trust) i | Vehicle Fudnluiadostunisasmuly
Business Trust anunsaviAanssufiiendes | edwnsunindiionmsfuangndundn
funmssndugsfaduld wu nsidilud
drusnlunisusnisinnisedamnsunsne
NIRUIBFEIMTUNING YSON13ITANYY

Wudu

M3 1 M151aSeugUTedinvean A liugsnasening Business Trust kg v

48 Colin NG and Partner, Guide to REITs , BTs and CIS in Singapore [Online].
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3.4.2.2 Tassadranssidunisuazdnuaeialuves Business Trust
3.4.2.2.1 1n598519M13501L1UN15U89 Business Trust

Business Trust agszaniunuangamuinlulagniseenuaziauouie
mirenad Tnofasmuanunsoamuluninddudisds (Underlying)  vasgsfaldlasnisde
vienian 1nedl Trustee-Manager siwmtiilunisdnfiugsiauazuinisianis Business
Trust dsnanamaiiseylily farosmiaduaruidetriuaueuieiiensas il k)
mheniadaylafunauszleviannsamulusuveaiutiuna waglunsdlil Business Trust
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y1u (Capital gain) MMNN1sBevIEMRENSARFINE1RE

Business - Trust - wasUseimadsaluiilaseaiislunismivguaniy
ngvisngluguuuuves Single Responsible Entity lagdl Trustee-Manager Vmididdey 3
Usznn3 A 1) NM3U3msdnms Business Trust 2)  nisiluniafivesvsndduvoinamsas
1ay Trustee-Manager %Lﬁu;ﬁﬁaﬂiiu%m%mmguma (legal ownership) lunswsauiiiu
NSNIFUD1989 (underlying) ﬁuaqmﬁﬂﬁsﬂauqﬁﬁaﬁju 3) MmyUntesAunsoanaUselovivedy
fanul8vad Business Trust

[

AMTUN5IASIAS19NITANTUNTSYY Business Trust Uu d@1unsaasuiele aadl

Ffieviinenand
y
awulu BT NARBUWNUY
UIMIINNIS
+ fugua
Business Trust Trustee-Manager
¥ b, Asssadley e
Ho/awmu 518l e
y o777 denswAvidiiie
v A v e -7 Usglevvediioniey
DHAINITUNINGY

MNA 7 MNLEAILATIAS19NSA L UNNTUBY Business Trust
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3.4.2.2.2 dnwauziialuvas Business Trust

Business  Trust  10un1sdnlassadnevesesdnsgsiawuy hybrid

v v (3

structure FATUNITHAUNAIUAUTZNINIIAUTTNDUVDIUIENAUDIAUTZNOUTBINDIVUITIY

(unit trust) 9e19l5AnIa Business Trust liflanuziuifiyramungmuie (no separate

. 49 & X ) Y] . YN &
legal entity) ~ 31l anunsoagudnwaeiiiluved Business Trust lansioludl

[ [
a = Y

n. Business Trust fanugiunian daindulnedyainedmian
Yy 1 . = v a 1 o w a 1 a
. Jiondieves Business Trust daiusuiinegreadniniiiealsdifiu
UAAUBIMINEA WYY

A. Trustee-Manager \ugviuinnlun1susmsinnisuwaziionssuans

e

Tunswdduves Business Trust

4. MIIYAIUVBI Business  Trust ansavnnzdeutovelunain
wannIngdealus (Singapore Exchange) Il lnsadnelddaimunvamananannindsana

2. Business  Trust  @afin1saansifentoriemiisamuuusiusn
(Primary Listing) Tummwé’ﬂw%’wé?{miﬂ%%agimﬂéfﬂgﬁmEJL?'imﬁ’Uﬂ'm’]aqﬁ’uﬂ']miaUE’l
Aan17 (Take-over code) g

agnslsfinnu uil Business Trust aedlanusiBunsadussinvmiefiniy
wsigfevtiensaduos Business Trust Hansuisdszmisiiuenmileluanandvesdio
miheniadvialy enfiegradu msdidaanuiuiavesdientas anslunisnennou

= a a = . . . . v 50
Trustee-Manager syufeanslunisiasnRuny Business Trust (derivative action) 1Judiu

3.4.2.3 unumnhiuaznsiiuguagimennusnisanns Business Trust
3.4.2.3.1 nQUAENAEITY
NOMUIENANTLAEITITUNITAINUAUNUIMNTAIkaZA1TAAUALA

Trustee-Manager Ja.Jugyinntinfilun13u3msdnnis Business Trust Ao ngsIe Business

Y

’ Norton Rose, Singapore business trusts [Online], Available from: http//www.nortonrose.com/knowledge/

publications/29416/singapore-business-trusts, 2013 (January, 30).
*0 Victor Yeo, Forms of Business Organisations: Laws of Singapore [Online], Available from: http:/Awww.singapore
law.sg /content/BA.html#section?, 2012 (November, 1).
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Trust Act (Chapter 31A) (“BTA”) deilnatisduldndausnludiou manau a.e. 2004 Tag
npmneatufnanldmuaveunieatudodfyues Business Trust duiolud

1) MadnsiauaznIsuivsinns Business Trust

2) Avidvasifieviaeammu (Unitholder) uagidmiluas Business Trust

3) unummihfikazANSURnTEUTe Trustee-Manager Ssvinuthiidy
AUIMIIANTT Business Trust
yiail ilefin1seanngmune Business Trust Act THTsduuds 3elédnig
whlungwune Securities and Futures Act (SFA) il muniigafunseenuagiaueuy
#8983 Business Trust sauszrasulndululuiuwimafeatunisiaueuieiuuesu3em
waznsiausEieasuduiierlu Code on Collective Investment Scheme (CIS) Fsvi
Tasulu Business Trust lasuanuAuasasniglingmany Securities and Futures Act Tu

Y 9

) a v v v ) o ¢ 4 51
aﬂ‘ﬂmgL(ﬂEJ'JﬂUﬂ‘UQaQVJUIUﬁaﬂWiWEJﬂigLﬂVIE]u

3.4.2.3.2 UNUINAUNAY89 Trustee-Manager
(1) unumuEnnIungMane Business Trust Act
nQVY Business Trust Act fiviuaifignfiuunummiinfnves Trustee-

val [

Manager 53uvsg7iAedos liinvzduniniu viegndnewes Trustee-Manager LiognsdaLau

Y

[

Taganunsaunfiansanlasal
Y o 52
(1.1) UNUMUUINVBY Trustee-Manager

AMSUUNUIMINTNTINIUNY NNNBTY Trustee-Manager @11156)
wusladu 2 daunang loun 1) wiflunsusnisdnnig Business Trust way 2) winfiluns
& o a . P ¢ vy ' v ¢ v X
floasamindduved Business Trust Litilousvlevivestioviiensas sl

1) wi9lun1susnIsIANTG Business Trust lpanguunale

AvunItunsUUANTNUINISIANIS Business Trust WU Trustee-Manager #94n3e¥in

nseaselUll

o Colin NG and Partner, Guide to REITs , BTs and CIS in Singapore [Online]
191 10 YDINHUUY Business Trust Act
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[

n. AesluRvtmmeanudedndaasauarufdnndila
WulUsufidmualilunguiune Business Trust Act wazaudayainenmias

[
Y

v, AU URniieuseloviasgaves e ensanmng

(% (3

U wadlunsdlifinaudaudaszninmalsslovivesiemieniadiunalselovives
Trustee-Manager 1 Trustee-Manager faslpnudnfiay Tunauselevivesinoniiensas
NN uaUsElevivamuLes
. fedhilidoyalandildsuanmevinuludumsnifives
mulaglsianzay  Welildundmausslomidmiunmuomseidu biilasmemsaienisdon
Togviliiinesdevneungeviensan
2) nihilumsiiensndauvesnamiadliiflousslovivesio

[
v v 6

wheniaalagsiuaunnvualiludgyainedmssa
WINIMNULINFING N9 UNA nsnadsladgaflieuna
uAntlenu MAS  Tunsivuaunumvitinfives Trustee-Manager  wisndslunsalAiivauans

Ingmseantanivun seileu visengunaeisneeielidsdu

(1.2) unumiinivasnssunis wiinau (Officen)” wazdiaums™
U9 Trustee-Manager
UBNINNIIMUAUNUINNTNTINE Trustee-Manager L&A
nQVINg Business Trust Act SsldmmuniAgafuunummiiiiveanssunis niinauuay
AIUNUYDY Trustee-Manager  1To813dnLau Tagu1ns 11 Y99nguu1efinalaninua b
NS5UNT WINIL UALFHIUNLYDY Trustee-Manager fasuftRveiilasBandnseeluil
N. N33LN5Y84 Trustee-Manager #asUftRmiilusiumises

£ s

AUABAMUTDANDAIAN UazAsIrtiunsmutuneunmzauNeliudlaIn Trustee-Manager

9

U URmImuingmune Business Trust Act fAmiualy

53 o . o N i o I,
A3 “widnau (officen)” tu suds yaaadidundnauves TM lidlunailag @est 118) vesnguune
Business Trust Act)
Y b = & v o o v oo
A3 “Faunu (agent) 1Iu 53uds urgsuIANI(banker) MNBAIN W3BKARUTNTVE TM UazyAAaiilavin
wihidenandiesu lddttunatlag @es1 118) vesnguune Business Trust Act)
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¥, lunsalifinAudandasenitsnalsslovivesyie

niendannunauselevilues Trustee-Manager NSIUNNSUDY Trustee-Manager fanaIfesli

o w [y

ARy iuNayselevdvastionthenianiaiannnitnaUselevives Trustee-Manager

o

A. WINY TRAIWNUYDY Trustee-Manager fiaslaildvayalng
- Yo [ v o & Y = v [ ! ! - ¥ =
aulasuannmisimdhndundnaunsediunudenailaglaivanzay ielvlduids
naUsylevinlmingavdviunuemserau ilaememswmsenisden wasvinliiinay

demeungteviiensan

[
Y

dil o Y o 1 1 o
MUY ﬂ{]‘ﬁlﬂﬂﬂ']MUG\IIW@']U']GULLWWU'JEN']U MAS 1Uﬂ73ﬂr]viu@
v o Y a a aa &
UNUIMNAEUTNUVBINUNITUY KITDRILNUUDN Trustee—l\/\anager LWNL@]@JI‘L!ﬂim‘Vl AUANAIT I@ﬂﬂ'ﬁ

pantanvun suieu Msengunaeisne e lidshy

v
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(2) unumuihneudyyinenansan

1Y o

Fy19LA8799AUNITATRUAUNUIMNLUNAUDS Trustee-Manager

o
o/ Y (% (3

U84 Business Trust fio dyay1nenmsan laengmnane Business Trust Act Aviualiagng

[ |

ALUIN Trustee-Manager agspsnsiansibinuladndgyanenmsannenaduenaisiing
lggsRulamunguunesenitegtendlienaduag Trustee-Manager  F9lunsain Trustee-

Manager aziaevs ol TWusaunUgyalAvaIngrunenina1s Aeeseelnedsuliiiy 100,000

Y [

poaa1sasalus wazlunsaln Trustee-Manager  83msnsevinnsH R uundyaRnsnasely

o

v [} 1 a §a 6 |1 [} dl L% = UG | gj 55
AT NNwUSUlLAY 10,000 Aoaansasnlusnaiy naanseesanndsnsiinisel iy

WaNAINL NOUNIY Business Trust Act §alanvualii Trustee-

1%
Y o

Manager anfiunisludyginenmiadisianisasuiiuniuiinguunefivualisnaiy 3
Y] " v Y  a  a 1% 1Y) ° v d'
AYInoaInTanaeeilsnen19MNe1799AUN1YIU U NV03 Trustee-Manager  Tut594

Y 56
sasaluil

{ a 1% 1Y) °

1) $19N15:N8INUBIUIANLNVDINTARNLNEITDINUNITALIU

§9NUALANTUIINTIANTT Business Trust

55 .

U1M31 30 ¥89INHMU18 Business Trust Act
56 )

UIMIT 28 VBINHWNNY Business Trust Act
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2) TMTALITUAMBULMLYES Trustee-Manager WALLVALINST
TeAmeumingT savesssuiedulafifesdinisteanmindauves Business Trust

3) Tunsdifideanslsi Trustee-Manager figrunalumsiiuiu ns
seauyu vionseoniuiues Business Trust 1t asdesimatmmnsnadnanliludoan
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Aty Jeanunsoagulaindyinenmsadives Business Trust 19
° v a a a Aa ° .
ANUAUNUIMILNTIEY Trustee-Manager tutinanfdin1sivualilungmine Business

Trust Act 19 Ingsiaslaidaniaundatungnuneana

3.4.2.3.3 11nsMslunsinugua Trustee-manager
nQVaNe Business Trust Act Tdimuniieafuanuiuiiauazanasms
Tunsifiugua Trustee-manager sauTtadfiieadodlivansusznis Tasanunsausnfiansan
Igieadd
(1) MsfmuaRuANTAY8S Trustee-Manager
nQVInY Business Trust Act fvmuadn filanusadidufanisuay
U3m5¥ANTs Business Trust ¢ fle Trustee-Manager Wity lnsyanafiazidnvhud iy

Trustee-Manager fananfesfianuzsiduuiwmuassadlivsznougsiaduuenmiialuainnis
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[ |

U31M590N135 Business Trust inuvimtinildu Trustee-Manager og 3l nguanedaldinug

Y
o U va 1 A v va v 1 v L Y1 L U 1 a
UVIa\‘iI‘VI‘Uﬁ’]WiUQVIN’][}JU‘UVI‘UQJJQJJWﬂ@ﬁﬂ{]ﬁll’]ﬂ@\‘iﬂﬁ']')%?ﬂﬁﬂl’)’)’] Aossznalnwusulaiiiu

100,000 peaasdnlus wazlunsdinyaaatudinenseyinnisdluundygfdenaiinely

A9z NnwUsUlLiY 10,000 feaansasnlusnaiunasnszasaidamstinistuiu

(2) Mmsmnugualagn1siviuaunadlneniweyl
nNHMUNe Business Trust Act TANWALNABTILANAIIIINNY U

THUaRuAUNDIENUIe Business  Trust Tudszmedue iasainnguuigaduillaninue

57 .
UM 6 VBINHWNNY Business Trust Act
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UNalnyN19911dIm5U Trustee-Manager  S2UDINTINNTT WUNITU RIDAILNUVDI

Trustee-Manager  @alaUURRRuniNfinguuiedanaalaiinuald Insaiunsaagy

[

anszaAylanail
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[

Manager ngvsngfivualiyarafanaItausuRanel
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[
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(2.2) nsginsE iy NAINN YNN8 YRINTTUNIT WU

v

WI0RAIUNUYDY Trustee-Manager NnNgAmMUALTUARAAINA1IEAINTURNAGAL
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o
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fINa ABISURAABNDBNUIENTARNIUIEMTUNLS BsenaUselevun1anisky (financial

Y
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a a v Y U

gain) MAATU TIspfuRadeademelagiaduuAgfeviiensadna1a1nnIs
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AUURUARNH Uty
2. ATINAIT WUNIIU NIDANUVDS Trustee-Manager Ao4
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seelvwuTuliiiiv 100,000 Aeaansderlus WselnwinAnliiu 2 U wiensdveusu

(3) nmsmiiugualaegfaneniad

nguuielaninuaiieaduuinsnislunisiniugua Trustee-

[

Managerlaggdavuienianliotnataau lneddeniieniadidnioennounaziiosns

[

Trustee-Manager fam1alalagnss Jeaunsaueniansanseazidunlaned

= ' o ¢58
(3.1) M30@AnaY Trustee-Manager lngfiaviiaensan

1 v 1 v &

nOMUe Business Trust Act MuuAlAavswngfenuIensas

Y

lun1snennau Trustee-Manager sananmunisls lnanisaenasuninaifedltud 3 Tu 4

58 )
U1M31 20 VBINHWNNY Business Trust Act
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YosrteveNinUseyuuaziiavoanides BesiuduinuseyulaenisSuneudung Tunsdl

Moy wmvidnisueudunele

(3.2) mslviandgnevulensanlun1siasias Trustee-Manager
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AmsunsalAuSURATUNIaUNS

Tunsglf Trustee-Manager linsgyinnis wiensevinn1siEu

%

unUyelAnuiingyung Business Trust Act Avuald nguaneinualiavsungteviiensas

9P UANULAINIEAINNITNTLIINNINE1IIN 1AW BI5aIsamIALNBIS NS DINISANA LMD

v a

YaLweANUFemeniAnTuannsuule 17 Trustee-Manager aggndnauiinssvinAuin
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aulinsgnuianINusU

Andulanilognunguane Business Trust Act ¥isengnangdu

WANNUINTNTIUNISANUALA Trustee-Manager  FIUTINTINNNT

WHNW MIeMIUNUYEY  Trustee-Manager #lananIunt1eiuLa nguunadalanivualy
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Jarvunalaq luduinemsan vsedygrduiieades Fsiinadunseniiuausuiinues

Trustee-Manager ~ 3MAIUTUAANAATULLBI1NNNSURURHNHUnTNT Tagldldainy
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[ o A a wva Y oo 1 [ 60 & aaa
sedlnselelussdvimunzanlun1suUaninidinananiduluae . wenani lunsdind
TM1NUAYNIUAINUTURAYDINTNI1UYBY Trustee-Manager  M30HATIA@UTYTV0I
Business Trust 31nAUTURAANINY Mg TAnTuLlesaINNIsINTnUnIegn a0 UTyd

sananlenseyinnisiaeadla Yszuinmduias viseslusaninfvesnu Jonvunsinaiigey

[V
v A Y 1

] o 61 o . 1 d
anduluaziuiy’ el Buwsiinisimualilunguane Business Trust Act 1usg1edu

59 )

U1M31 40 YBINHWNNY Business Trust Act
60 )

UIMIT 29 VINHWNNY Business Trust Act
61 )

UIMTT 27 YBINHMU1E Business Trust Act



127

3.5 unummthiluaznisfiiuguagdanisnasinlulssmeeeainside
3.5.1 unily
P2ty Usenrooansidedinainnistentsiv (Australian Real Estate Investment
Trust (A-REIT) Afvualngidudusiy 2 vedlansesainussmaansgendng 39 ARET 11

aanzifoulunarnndnnsndesanside (Australia Stock Exchange: ASX) luasausnlud

Ayvo o

a.f. 1971 TnefideFonidntustraunsnanslunguiinaamudi Listed Property Trust (LPT)

1 & a ' N s 1% o =
aﬂqﬂliﬂﬁnﬂ UigLVIﬂaaaLmiLaEJIN@Jﬂa%lﬂﬁ”ﬁi@ﬂ{]Lﬂm%%LﬂﬂﬁﬁﬂaﬂﬂUﬂaﬂiw

¥y
v v

lngianie IngInveseaansidedzinsdulagendelasaiananguinglusluuuvemiad
I3 ' & - = v &

Aungvneaeuteuaed agalsiniy esningninidulasinisamuuseian Managed

62 < v Y o a a a Y =

Investment Scheme (MIS)” Uszianmils sty M13ANIUAINITUAZAITUIUNITIANTTINGS

Aosagnielinguune Corporations  Act 2001 Fadunguanefiniugualasinisanu

Uselnn Managed Investment Scheme #1128

3.5.2 1AS9851900 9 NaranwaueN 2 lUVa 9N
3.5.2.1 1A598519n15AIUNI5VB9IND9N

nasINAzAIuNITIEANRUNUIINEam U lulagnseantastauaueviein

Inefasuidemheinananasiignusdutoniisiv WenaGlasuRunuaingaamuud,

<9

Ruyuiiurzgninainsiudunsndduveinasin Inedl Responsible Entity viwtinilunisu

Ruyuainaliamulusdnsunindviensnddudumuulouionisamuvenasinissyly

9

1% [ [V 7 '
Y v 6 CY v a A

Tudeynenmsailasnile@oTvIulausu1enuIean Mail Weolnauszlosulinduainnis

[
0y

amueina1 nauselevlduaznduiingnomindduradin uag Responsible Entity e
nihndnassuauselovidnariliuigtemheinluguvesiutunasely
2 VY1 o A Ao ° v Y Ay oa
il SnvesUseinareansidslanuansimuayanagiintisuingey

[
Y

Tunsuimsdnn1snesinLitessnewien lag Responsible Entity vimtiaviansidugesn

v v

* Tasannsnisaamuuszian Managed Investment Scheme mnainguang Corporations Act wiefidniulude
managed funds, pooled investments #se collective investments 1 andetay
- Cash management trusts
- Property trusts (5218l REIT)

- Australian equity trusts Wag International equity trusts
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mhgIn (ssuer) HUTMIIANIINITANU (Manager) 48naNil Responsible Entity &y
mihduniadvesin lnonsihmihiludnuazvesnsidusunuiiesnymayseloviivess
fevheinishsuandudienssuavilunomindauvesingae lasldsuameuunuainnis
viihiidangn
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Nl dmsunislaseadienisaniiunisves A-REIT Uy a@1unsasduislagnin

doluil

ARRYAVREI

ﬂk

awnuly REI] NARNDUWNU

USIITINNIT

+ NUgULA
<+ Responsible Entity

REIT

> (Trustee)

CRLERFVRIEY

do/ il -y
/89U 9y -7 denTaudviiiie

v o Usglonivaie

aaavSunINg | .- iy

2NN 8 MNLEASLASIAS1MNNSANLUNISVDY A-REIT

3.5.2.2 dnuaznazdamnuuanaluvesn
(1) dafnunaludiuvasyu (Capital Requirement)
Uszinaoaansialditemmualutestenandmsuiniaeiill egaelsh
anu Tunsdifandesnisinansfouievslunaandnnindooansids Indnanazdodl
AnanTFluduve U LTinaavannndesamsiduiivun
) darmuunieafiunisaanzadeulunaiavdnning (Listing Requirement)

= a ¥ ] & [ v & A e v
3‘1/11‘14‘1]33LVIFT@@ﬁLG]iLa88’]"\]L‘ZJ’]"\]WVISL‘UEJ‘LJ‘(J@T']EJIUG]@’]G]%@ﬂVIiWEJVﬁE]l&JﬂI@
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(3) MIAWULAZNITVNTIELAYDITN

o

SnsesllinguszasAlunisamulusdmnsunindiiionsielaainangndu

L

wan (Lifideviunisasmuluedmdunindasuszme) agnslsing Sneramseldainnis

[

awueg1duniidnwauzilu passive investment e andegradu M3gButu nsamuly
VuvisenTIansouius (derivatives) {usi

° ' o 63
(4) n159MUYST ﬂlé]lalla\'ﬁ‘i/l

v o

Uszwmaaaawwsiasliidarvualulsasnisainuiesielavessn ag1alsiany

selanlaleiinissnuuie (undistributed income) Y8930 EAIASNNEIUSNIIS0EAY 46.5

3.5.3 Unuvmthfkaen1sINUUALMNIan5n

= v

3.5.3.1 npvaneiiiiendas
ngvsnevdniifetestunumuhinaznsiAuguagivihuiiidansinly
Uszinmgeainsidy laun
(1) ngwuny Corporations Act 2001
nHWUY Corporations Act 2001 lu Chapter 5C 5@Lﬂuﬂg1ﬂmﬁmﬁﬂﬁ
fvusiieafunsdudiunisuazntiiinnuiuiavesyaaaiifinanuieiteadiu Managed
Investment Scheme ngl Chapter 5C vanguungaina1s Tualddsdulul 1998 lnanaved

NNMUE Managed Investment Act of 1998

Y] QAN

undeyelAtu Chapter 5C waingwuny Corporations Act 2001 lafvunlu

o

a

A a 1 | | [ Yo o a a a (%
UARANLIYNIN Respon5|ble Entity WunsuAnseulun1saniufanIshagsusmsInn1snig

Y

aamuveslATINIsamU (Scheme) dmsuusiazlaseins wagly Responsible Entity Wugiie
a < v ea IR 3 64 =

nysudnslunindduvedasinistiluniad iedselosives Member wodlAs9n1s Faudu

N13MUATULUUNITUINISINNISIuaneale Single Responsibility Iaggukuufenandiugn

danldununisirualassasianisuimsdanislussuuiauidnismvuayanagiiving

[
Y [

SuRaveuliunndt 1 51 nandfe INwdas uasy

[y

ANMSN@INU (fund manager) Yininiily

e PriceWaterhouseCoopers. “tona1s Worldwide Real Estate Investment Trust (REIT) Regimes, 2009”, p.2

64 ) y o . Yo vl vy p
nguue Corporations Act HAMUVNEYBIANT1 “member” dmuneds galdsunauseleoniainlasanig

aau (scheme) Falunsdlvesiniu laun fhomeiniues
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[

N5U3153AN15LATINTS Ingdngusasaiinguanenmvualiinguwuy Single Responsibility

& A v =

W lgdu Aitedeen1TnaniaganuduauveIunuImutinivagausuRnn1unguue

' v A Yo 65 & o i v a ° v o
seninmiaiuazEdnnIsnesu . uenanil Chapter 5C fanangaiinsivuaunuInming
PINNVLNEVRI Responsible Entity Liageadaaudneie

(Y4

(2) nannguaneaauNauaailuizamiad (Cases law)

[ 7% I
{ & v v v v

Wesnnindensduluguvemsad asly TRdTuS unuimmiiuagns

a = v 1 1 £ [ [ = v

Afuguayanrarisiigadeaduindedesegarsldudnnguuieniadiae dandn
nunensadfldlusemaesamndetu fanuslungmneneutouass wse Cases law
fiAntuanmsnamdnvesinnulunisiaduaidsannsdndeduussinguld Tnevin
nuineneweuaelusemsaniltluusunmesansidetiu dunilananddaduvesa
Sanquitldnaussiaguludesiug e

dlefinnsanmuvdnngrneviadaziiuléin Responsible Entity fignuz
lLisnannniafluanuduiusvemadlneall Judiuldainnsiundydfvesngane
Corporations Act 2001 fiuunly Responsible Entity fnthillunistienindauvesnlily
nomiadiiousslevivesifevias® uonantd aougnsnduniafveansmiadves
Responsible Entity flana1igalasunistudulagriining Barrett J wis1agegn (Supreme
Court) w0355Tiuw1iaa (New South Wales) Zalaanaul il

“..8MUANUNINTT 601GC (1) (b) vesngwmune Corporations Act il
sl Responsible Entity fisnunalunisuiile wWasuwlas wiesnidn Constitution 1o
Tasans (Scheme) ¢ iofiansanudauiuinnisudle Wasuuuas viesnidndananaty ag
liianaidesdeanivesdfdoniaslulasesnistu idustunafinguuneusuliyaaadsimihg

WHunsad uenand Tuuinst 601FC (2) delarvualisgnsdniauld Responsible Entity

989 Managed Investment Scheme (ugtiensndduvadlasinslilunsad ieusslevives

% John Mclaren, Melissa Simpson and Mary Toohey, Law of Investments an edition (NSW: Lawbook
Co., 2008), p 99.

* 1991 601FC(2) Y9InH Uy Corporations Act
6

" In the matter of Centro Retail Limited and Centro MCS Manager Limited in its capacity as

Responsible Entity of Centro Retail Trust
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3.5.3.2.1 U%Uﬂ%%ﬁﬁﬁﬂmngwma Corporations Act 2001

nnuue Corporations Act 2001 lafnnumieIfuunuImmntingives
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Y Y
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¥ . .. 68
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n. nsgviinsfenudedndaain  wagldanuszdnse iy
spiufefufuygruasidddmnogluanunsalifieaiufu Responsible Entity

¥, dudunsiteuszlevigegauesdienisin dslunsdlid
Audaudaniewalsylevd (Conflict of interest) s¥winadfeniigInuag Responsible
Entity 1 Responsible Entity fpemilatlanausyleviveoniienauiae
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