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D320 DY MPY9N ,NITON NN SN ,DVYW T YTy

TV DY) MY, MIYPYN NPONN 5N N0 YT

TV T MV VNN PIYn DY MPEad NPDNNN YN MY MON

TV DY MY IVNN PIvn DY MIPa Nponnn ,1Tn A

ANIND TIVHD PN PIY PN )N PIYV APONHD NN ,IYOS NIY

TIY DY MY VNN IV DY MPaD NRoNNN 51N N0 1P 9N
TV DY) MY, MIYPYN NPONN 51N NOND 0TI 1Y
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ypy 1

TPNYVIN DY TNNM INIYIA ITIVDPN MNPY N1NAY NOTIVN-)22N NTYNN NYIN ,2010 DOMINI
:1919) TPMININN FPNSNND DI 12 VNVY DML YT ININRD WD (TYND” PND) N OINNA
POV DTYNN 12N YTIY MY TIIND T MNIND AT DWIN TINN LTnn Sv o»»an Ty
YTVDPN NPYPNI MODN NMINNANNT INDIXN MIYND NPJMDN NNPODN NN MIRNM NN 1YW

.N917NIY NN MININI

”NDT NN TYNHY I9INI DYDY Y TIY MM NNHWYN DY MY DNMNN YTIVDP NHKBN I3 M7
NMHYN SNPY T MY DY DI N WPYND GWAND 191 ,11YY 10 Wpwnn DY mbyan
MDD NNVIANA TN PV ,NPPN PDID MPYAS TIDY JaN DN PIN PV OPNIDNY OINMIN)

NN PIVA DWPYHN DY 1N NPDIDIN

YNV ONDIVN YDINAN TAWNN MY NIVNA X1 NNTIAY THNNIA ,NTYNN DY DM»IIN N1 PINY 19D
TIY 712 THMDYTY TTOY ININ 19PN YTIVDP NWN NIVNNIN 297 NDIWN NN TP NPTII MIYOIN
NIN WTH IWN DY DIDINS NITOIN DY DMIN DIDIN NYION - NNND .AMINDAN 1712 INY
WOTIVDPN Y09 P2 NMNY NTION DY NNYP ,NT HHD2) NOMP NY2 NINPY YOI DY NNNN MWN

MDYN NN WXTN 1MW TPHINN NPWI - OWN ~.(segregated accounts) MMPYN >0 Pab

http://www.isa.gov.il/Download/IsaFile 5026.pdf nxa !

IN) DPYPY YIPIY INOTIODPN YNV T2 MMPYN SY NWNN NN XN MY IWPNA NWY TPIIINN NONYN
9y TAPN NI ININ NN 1970 INTIVDPN ON DY INTIVDPN YT HY DIPINND OMDIN Y11 195D (0P
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92701 952 TNPHA PTIVDP NIV NN DY IWPNA PNNN IV DONNN DY MZNN NI1AINN DY JNIIN
NON DNV DY QLIV NN DIV MNKNN VINA ,0DII2 MZYIN NPIDT 20 DININY DMWY
mM>»yab o’ NP2 NP MNP YT 0PN NWa (reporting and reconciliation)

ANOTIODP
MF Global ,mypwin 32 5¥ NooN NOMP ¥pa 5Y Wnn NNINNKD 1I1NIYNN NON MINIPY Y omwn

YMPY MBYN NX GPYN DT MPN .MVYN 10X WTiNa AvnInn WX L("MF Global” :1on5)
YTIVDP MY JY NTNNY N2 NPH NITONA IDIN D DTN NN NN PV NITIVOPN
SN N YTIVDPA DIINIIN INIYND 21070 NN DNNYANT D1VAVNRN DMNDIDN NN 2N HNIVWI

INIYD INK NDISN MPINNRD DN YN

1) 19POXNA HYTNHN NPNIAN N ,09WA PTIVDPN PIYI MINNN IVN NIMINND DNV ¥ NTHY NTYNN
oY NTHY RN H9Y ,PIVA DI DIPNY DMNMNNN O1HY) DINTIVDP YY NYTHIN DMDWNI
) RSN MNMON MPTNA NYMIN NN DTYND NTHY T .09YA I NYPY NPTONN 9N OOV
PYTN Y NN NNHID NI MNINRN DNV D) NOPNY NIANT IXIINIL DMITOM YTIVOPN XM PY
DYPODNN DN DY MONN MYIITI NN NINNN NON ,NPIIN MININD L0192 0T PRYY P89N
ASEC) mnp»nnm 7Y 11710 MYI2 1NIPHRY (TN IR MPW) TIVDP Y

25 NMVNY ONIWI 19T XN ,)NNN PIY MDD YTIVDPN MPY HY INMPN §IN 7D RSN DTYNN
D»DINAN DMNVININ T DY TANY PPN 1DINI NT DIND PTOND NYNN 1D DY NOVYIN PNV
ONwn

VNN B3%27 N7YTH NI RINN NNOND) TIMINTNN DTYNN INSNND DY I8P NN H91D 1Y 7HoN
DY MNINY DINPNI MONMNN 9910 NINLID 1D (2010 LOMIN YTINT NN MIYNY DONOY
OPMPN O Y 0NN MF Global Y¥ nnop - HXIY I 1Y DINN NITON MDWN NN DXAPYNHN
NPNVONT NMNNONNT MONMNN DT ; DY YTIVDP MDY YINOWa DTN ;0T NON DMIPnY
DY DINND NMHPIND MWNN NIXR D) 10D MPI9N PITNI MDD MOPWYNN NN NDIN MNINI

3 TR0NY N NSDID NTYNN DY NPNON MIMSINN MSNND ,)NDaY

DIMEONNY NINN NAY 2

10,127y DTN .02 DNMON DOPNYA D) 1ID IRV YTIVOPN XMV 1NN NX 1IN NTYNIN
NITON MOIWN YV PP PPINDIIAN YTIVDPN DINNA NINKBNNA Y NN MYNHNI 1) 108y
1213 DLW N9 NWDN DD NN DTYNN .NINY MNMISN MPTHA STIVDP MY DY MOpPn
.DP8INY DN DMVAYN NDIN DD MY ,PPINKN SYW NV MON»NNY

SY NNPON ,AMN P2 TN NOYIN NN ITIVDPN DINND NPNVLIIN MONMNNN D NXRND DTYNN
nYap) 1°aY DXVLIMVDYY DYDY NPADN 20 NYIVN NPPPN NITONN T DY THIN NY D DTYNN
5Y NPADN 29 NMIVN THN R 191 OTIVDP XNIPY NN DY DMDIVS DINNN HY MIVPNNN NVYNN
OMYNYN XY DN NPNSIM NP NP DY IPPY NRMPn N1 ToNN M1

12192 DYN NPNY DINDY MIPON YD NN (segregated accounts) MMPON YD) PIAY PDI) P2 NMNI NTIN
M
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YINI MY ORI STIVDP dNIPY 1NN NITONT NPN NNDN NYITI 7D MPONY NI ITYNN
SY NTNNY NN ,NPPN NITOND TDIN 2D NNIAD NTYNN DN DIINRIY DWPYN DY MYpYino
DY2Y715N DMIONM DPVIVNN DD NN TIND NNIVNI MWYNXT TPDID NPYPNA SYTIVDP MY
NN 9WM ORIV PN PIYL NN PHR DX 2N ,NONR D0 POPN MNRD NITOM PTIVDPA

2NN DWPWYN 295D PIVN HY NPDVPIVNN

DWPWYN DY DMPIIN N1NA AN P2, DY IRNIN 11 1T DIND DY N7 TONN 2ON 2200 NTYNN MXONN
DYVITIVDN NN NTYNN T DY YINIWIN PNNN PIYA DY PIY XONNYN HY) D1HYN DPDIPN
.Y DINNA DY DYNPHN

N99D DOXDIPH DIV HY NNNWN NN MININD ,IPNADIAY M3 THON TYNNA 12NN ININOY 19
DN 0T 09N ,q90N2 .UCC-5 DINN T YNNTNHN Y7790 PTY,921010 LOVNHN NINIPYD
MYPYWN XYY TP NP, NYPYN NNIP N12TY, 00050 DI TTNN I9IND DNNNA

1DMDINY DXPYINY DIPNY” NDVPIT NNDNI NITOIN YTIVDP XMW DY TPIIINT IR TINNI
,VPYN MY DY NN DY DY OVIIMP NN PN AN AT L("MIFID” 1yond)

27 NODI N D901 DXv1aY (Investment Firm) "nypwn nnaar 5w mmana nTpnnnn

T M DY OTIVDP MY PADNY N DI DY MTNN DIIPN MYIT PPN NYYNIN NTYNN
DYN MMPON D27 DMIPNIA OO PIY . PDOPYI IN PIYINI ORIV PNN PIYI DD DO
D2 PTONN,THNN DI DY RIN DIVN DY NNNYHN NN NIY PIDHY 9D DY MPY DIVPNNI
MIYPIN NMIYHYN PN 1D DY /) T IRTIVDPN RIN — YWIOW DN YIN DIDN DY NMINMYNN NN
£ AMINY DNYNY DM DIINNN DXAPNNN DIVITIOD TPINND NTYNN

— NTYNN MNDNN MPOIY DNAY DIRWVIN VSPN oD

NYTPINND NTYND MXONN — AN 99985 YHVOP SMIPY MY MNVDP MY NN e

ANSNN MM NN NPT 3789 NPT AT ~.NNNWN DY NN SMPY NITON
AROTIVDP-NM A T INOTIVOP JNITIVOP , THNN NYDN PTIVOP MNPV \NN NIWIva

mbyan NPdT NNVIAN MOD MAIND -XNVOP MY 1NN SY NPV MIN NN e

nya nMAoT :HYnY) DU MYYIY NN NMDTN NNV MPON DY 0NN OXDO)I
AWNNY NYIDN MITD (NPT IMDYN IN TITT NN

S5Y NNOYNND NTYINT — ANT MYIIT MHNINNN YT MYIIT NP DIV ,0009) NTIaN e

NN RN APYH ,MIMPYN 02 DY TI9)2 NPT IWAND JNDONY MAIN YW NN NHVN

"MIFID-n mapn »:191) 2006/73/EC -1 EC/2004/39 TP9Y1RN NTYNN MOPIT NN

51N MYPYNY DN D133 DNY IRTIAY ,NPMIPN MYPYNI D) DM 01T *

M b npinn(safekeeping) — H99YN NOTIVOP YT HY DIPADNY DOMPYN NN NN NMIPO NTYNN 5
APAYO ; DINNN DIMPYN DI DOYIAN NHHY INTIVDP JNNY YOIDIN MPWYN INT .MIPON T DY IWINDY TIY

;TIY M) DMN NYIIIN IN 17991 DOYIND PPN DNIAPM TIY M) YW NHYap N1ayn — (settlement)
DMYYNN 11 NN 1951 PIIMPYY MVIND RINK INTIVOPN —(asset servicing) N3N 39N 9190
MPON MNOT DA (income payments) NDIIN OMPN DY WP TIVN MM DY MYYIAN 19 MIYIND AMITM
(voluntary and involuntary corporate O»TONN DWIPX WX (V227 IN DTITIT M) DY DIMOYND
2NN — DIVUN DIMIPY ; (WD MYNM |, DI NTI) MNNDN MIALND NMPON INIT DX actions)

DYMNN DMPY 1272 MPYN DX 1OTYY XINK NN market practice-2 NPMIYN MM PO WOTIVOPN
DINOTIVDP , 0PN THNNN NPYVPINL YD PIY MDD DINNY ,NPIIDM INDHN DN ,PIVN SNIND DINYPN
VIPONY TIY M) DY 51N MON NIX 19D 92y DXTYPNN DOMIPY HY NI NIV DOPIDN DMHNY)

STV M) DMIND IPNY MDION YWY DIPMNMIPY > DY 02
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DUON INK IPYY MPYY  MIVANR 1NDY DN MOYYAN NM”NDT DY INNY DIDIIN DP
Y2 D2 DMHNO DXONI NYAP DY NNYHNN GN DTN IMPYI1a

MY DX MPY YW DNINIINL NPV MNIPY DY NN DTN -MPY Y DIINNA NPY @
.DINITHN DY NNNYHN MNINI NN NOVIANY ONOYINY PTIVDP

MYIT DY N7 NYON DY NPONND DTINN — POY GOIY MNP /) 48 INITIVDD N e
NN MVINY MTO2 PLHY GLIVN MPXAYY /) TX WNOTIVOPN NN WINN 951 Marnn
DN DX DX IWON DTYND YT DY NDIN YN DTN .MIPYHN YV D»PDY0IN DIDIVINND
MmN THINNN DY 95NND NNONN NTINN ,ODIN ) T8 INTIVDP DY IWPNNY DX Piva
IHNNN DY D>NND NXDNN NTYNN NN P . MPON DY PIMIOT NN INVD TUR NPV
M IV WX /) TN INTIVDOPN NN NNIY INIAT DPINDN DIMIVNIP NPYY NN
DIV PRYY DMWY MNIAPDY NIINY NNNA IPPAN NN NN YO ) TN WNOTVDPN
N TS WOTIVOPN DY IWPNNY  THNND DX 2ND DN TIY .NPNIAN TONNI DNPIVIPN
991 INNNNY NVINT FTYNY MINNN 21D IWN D D1VIYNN DXONPN NITONY NTIN2
SV NAPNI NN MYAIT DTN NDO0N TIY MINHNNN 290 POY MOV MYOITL TInyd
TS NOTIVOPA NPNAN NINNITIND MINNY YT MIY 2 T8 INTIVOP DY MIVPNN
DY 19INY

PV 5Wa MIPY 2990 INOTIVDP YW NPINND NYRYI NPOY NTYNN — PRIIN YWD 122 AVYINX e

TN INNRD ) TN NOTIVOP YT DY ININY DY P2 THNND DY INPINNI D) Do N

T92)) DTN MNINT NNONI NPINK HDD NIAPY NOW DTN NVIONN DPPNNY Y NDNN

DY0MNN D NNDNH DTYNN ,NNT DY TN (09991 PTN 29 DY S0AWN NINAY 1T NORY PMIND

VAP AUN DN DANMY DIDN Y9 HY TOP /) T WNOTIVORP P22 THNN P2 DOVIUNN

M NNONN GN NTYNND .MPYN YD P31 DY MIPKRIA DMIND NPINKD YITON NN AN P2
ANNNNHOT HY X TS INTIVDR NN DHPOW NP NPINND Y1TON

VOV DPYPNN PIY DONIN DY MY DY NYNN DTN -MPY 10932 MINPOY W8 e
PY YD (MORWN,1N0) NMIRPOY YNIY TNNN IN INITIVOP

NN YTIVDPN XMW DY TINNON NNPYA NOMY NINYA NPDY NTINN - SRR NNPra e
NNPXA SY NNYP DY ,NINDIN TPNYNIT MDIAPN MYOIITI 1P DIPIIYN DNPT INNRD
MOIYN NN NNNDN ,MYY NN MNSY YNINNY PTIVORPN DINNA 1NN YNY) NN
DXNON DOMN TIWH D) 1D ,NNIDVNIA DOPININN DNIMIHND) DIDID DNXA DIV
pam

N NOTIVOP DY IMDPY DY NPONT VDI YD NXDNHD NTINN — NN MPr ,N910N0 e
ND D95 772 DTYNN D WITY MYSIND MNYNNN HY NN NP ,MITON XTI THnn
.DXNPANTN TAN D5 DY NNAY NIN DINY) NPRV ,NPONIN YTIPAN MPIoN XYNA NPDY

0593 M7V PN PIYA NMOTI9D MM .3
DYONNNN DX00)N PPN YTIVDP NPV YINdIYWI DT DY N2 1H9XHD NIDMN MNINKD DNVA

UK DT 0 C. YN PIYIN DINY NNY DT DO DN DINITIVDP TWND DT Yy
: DINAN DIV INN PA NYAN ,TPYWNND NNAN NINN 93D

http://www.globalcustody.net/assets under custody/ ¢
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DNMIN DPNVYO MaNINN ,00o2 (cross-border) NYMIND»A MXPpOYa Y1) 3.1
.D»DIY DXPYIN DY 1IN NI NI MIRPOY

9 HY DYYNIIYY DINOTIVDPN DXMIY NYAPD MYPYN ONIN) OO T8N NOTYN .3.2
9N DY) DY DTN NMININY HYA 9N P, 0MMIPNRN DINTIVOPN

IR ALY TIOND DXNIRND NN PINT MA1NN G MITTIVH ONIY D5 ;M3 m»Tn 3.3
DYMIPN STIVONP TPV DWVWIT) JUN OOTOM DN ANNHD NND POOIN
.00 oN

1NN HYD» DX MPYN INNY XNMYHNYN D0 THH DM MDY DXID YTIVDPN Y PY
LD D920 DYPI2 PA MY MNINNA PINNND OINNN G0N TPND PIMIMPYY MPYN
S NYOIN MINNONNY D) NT D127 28N .0 DXINN NPOYI NN IV MINND NIRIINOY
MTOM SY OP 190N HY DT NPINN NIV T NIVNZIHN YNIVDPN NPYYNI NP
2y TIY M YV NPINNA DNNNN DN 092193 DINTIVDPD DI DY) DD
W99 PON DNNN DN ,TOY NYON .NINMIN DIVAND ,NYYNY D2WN PPV 1111 DWPYN
7.0ONNANN DPNY NNPNNA IWN PPON DININNI DNMANN DXPNYN 9 YvW Pivn Mnwna
NYAIN T DY DPINN DNYN 1IN PTIVDPA DX TPNN DX0IIN MNVN 75% ,DwnY 1o
® (PoPYa IN PIWNI) 1191 P

NPINDN MIIN 90N MNP P9NZIN NN PIY TN YTHIVOPN MY HY IMDVWN Hwa
LOINOTIVDP TW NPT MIPODN DINITIVOPY NN SN MPOONN

DTINN MEHNNY ¥YPI3 2921990 19190 Yaunn 4
.DMNINDI DMDINY DN HY DIDINT PMYHIYN NYIN NN NNTIAY YPIaWD NYYS NTYNN

IN DX NN VLYY DMDINY DN DY MY 192X POION IaWNnn YN Ny 2008 MvN

JPMYNDYN MY IND WHPIY
S5v NNOMP SY YT 2011 1DLPIN YTIN ,NT THDND /2 NADIA ININNDY 29) ,5vnd 1o
NS 772NN D MTYN Y AN pa .MF Global ,nan mININa noon mypwn nHan

NPINAD NYOPY AURD MMPY Y9051 NYHNNYN ,NIMPON Y905 Pad MDD Pa NI
.DOYYY DYODON NYIND YN PYITH APYN 1PN RY DY, NIDIN

MIPON YD) 12 NMINY NTION Y TOPN NIRY INITIVDP YNX DI TIY M) NTPIN

.12WN NYOIRTID,GOIV 1IN D) MYV NY0Y NP IR NYNI N1 PO
NITONA YN TNNN AR DOYWNHNN DOYPY DT DMDIVS DI WIP) DN DOWNN
P2 2127 NI DINK DX MPIN YD) NTION DY WiT NXY TIN PTIVOPN MY
NN DININY DOVITIVD PIDHN INITIVDP NN, MNPOYI MPHN Y032 Wi DIDIIN

PIYY D323 108Y X5 93N INITIVDPN PYRIN STINN 295 . MDLITOIN SNWA W85 D391 BP9 DINTIVDP
NI AN YN NUNAN NPODNI PIDVID HY IMIIN) NT PIVA NPYDNI IN/A NP2 12ND HYI TIT2 TOM
STINN NNDNA SHXADN PIVA INTIVDPR NN DY MPHY TN 1921230 WNOTIVOPNY NI WD DTN (725 NNt
NNONA .Y PV DY MMPON DY TIvn MM MDY PINNN TOIN XN YD10N INTIVDPN [ )IWRIN
WNTIVDOP-NNNYD ,2o¥0 NININNN MYYAN NIVIVA NIYPN MOIND TN Y000 WNTIVOPN VN DTN
SV 1NV TIY MM PNTPXS POINND NIN PIODIY T ,NPODNI TIVD MM D9 Pr3NnN TN vHwn
290N WNTIVOPN
¥ http://www.mdo-
services.com/fileadmin/templates/pdf/publications/MGI%20Presentation_2009%20final.pdf
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POIYN MDO) L0191 IR MNIPY DY NNVIND  NPNYN MOAVIY NPHNY MIP2
DPINNN DINRIY MNMPY HY DIPNMDT DY YINN ITONN NIND MDYN DX MOPYN
5y N OMIPHRN PIYN A0 INMINOY DVITIVDNY TO ORIV N TIY MIMA
L0 NOTIVOPN PAY OHNIYIN THNND P2 DOOND DY DNONN MIYSNHNI TN INRITIVOPN
NN MIPY TNNN NN DXTTNN DY DINPND DY MIPION 1Y MIYPNNN ,NIPNIAN NOIVH

MIPYY P DI I NIPHI NPINKRD ITON NIN NN N2

ANINRN NYNN M9 NNVINI MNNNAINA .5

INDIVIND P11 5.1

-n Yw 17f (rule) Mpn WD NN MNIND YTIVOPN DINN DX PTONN MIPXYN NPHRN
MONMP NN NN Iwr  °(Custody of Securities nPM) Investment Company Act
mMa7Y) ©XD2) NPINNY DNMNN ,NT ITON  OTIVDP NIV MNID NPOIWN DN DY

,0792 (Mutual Funds) nwnaNy napy ,nypwn nnap Sv (121907190 MNaN YY 71y N1
NDY ONNNI MIADN DT MIIWNDY OININN INTH DN NPNY DMWY PTIVDPN MY

(ERISA Plan Assets) Mo NP Y02 Y¥ NNNWA ,Td .DPIMNN 00N N PN
Securities Act of 1934-7 n'0193 (Broker-Dealers) 017" 7-17n2 , ERISA'-5 0y o9
YT DY IPANN IWN 1IN MPYWON YW NIWM Securities Investor Protection Act (SIPA)-5

PO DN YTILDPA DYDY DOPINNN DX D) MO (US Treasury Securities) ny»on

THONY 73 NODY NI PRPPINNN PTN MTIR DXADN DXVIY . NIRNNA NIPNM P9779N
M

-0 o 206(4)-2 MpN N AN MNINA OTIVDP OMPY DY IXONID 90N PN
Registered Investment ) mypwn 8y» Sy 5n 9WN Investment Advisers Act 1940

M(Advisors (RIA)

mMypYn 8Py oNa NIYHNIN nnn 5.1.1
MY NN NPTONN PXONIN TR NIDMN AVNIY NPHINT YD 12WNN MaApY1
IN DXV YTIVOP XY DXPI0NN MYPYN XYY 1T DINMNN NN NMINXINI YTIVOPN

Z5moop oMY DmMMPYY papnn (3 T8 INTIVDP) dwhY TN DY DMWPNNN
-N MON 206(4)-2 (Rule) Npn mona SEC-n > 5y ImIN MYTNN MNNIN
YOID) WX MININND PP LINOVIN YN MOpwm Investment Advisers Act 1940

TR PIIMPY Y02 IR TPIND MYPWN XYY DY 1IN NOND : YIPDTI 10,2010 XI1D2 99IND

The Company Investment Act of 1940, at http://www.sec.gov/about/laws/ica40.pdf. °

' Employee Retirement Income Security Act of 1974 (ERISA)
PPN MYPWn \w» Nmn SEC-n Y8 Dwan mypwn \wr wn Registered Investment Advisor (RIA) !
SDYPON DTN PTHIND H2IPN IRIVIIAY N NN D) H91D) HINIWII DMPnn NINNN 9N 2NT XIN INPINND

Sy P2YPYA HING FMWY ,TPIAN MXINI 7 DIND NPTONN TPNVYVAN NN 19N IKITPY 193 35 P> 12
MYPYNN XYY DY NP TS DO YTIVDP MDY DIPIDN IWN (DXIP112 1)) DD DIN)
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PIINPY Y033 ¥ MYPWNN XV Yy NPINX novn ; Pqualified custodian Xynw »m YN P
PNINPIY PODD WATI MYPYNN XYY ; DXTI9) MNIYNIL YT DY IPINY NNNWNI DXTPNNIN
MNSY DY NIYNN 2N DY NPT MIPID NI INITIVDPN 7D NTNDY INOTIVOPN MITINX YN
O PPN MITIN OX0I9Y .7IDN YNDA NININN PNAYN NN NNPXA NOMY NN ;)Y OV

Y TRON ) NODI ARG LSEC — 11 DY WATID NIVNN TN NNPYA DY NV PV 099D

7920 MYIND 5023990 119997 PIn 5.1.2

DMPA WX WX ¥(Dodd Frank Financial Reform Bill) moon nnM9In 7N
NI .I2WND TOPNVONT NANN XN O) NN L2011 Y912 9IND ©I9Y,2010 22 INPIIND
NI NNPXA DY NNYP 9272 NINN IR PYDY NIVDPN DINNY MONMNN NN P 990
(D030 NTI9N DY TWP) MNXN NIYN

5y 9>ONN ,NMNMPY Y02 DY >TIVDP” INIMD IWNX Advisers Act - Y WTN PYO PO 7NN
NI YT DY DD NPNI MITY ,0°0) NTIANY 90 NN SEC-N YN DINIYT DINYY
PN NINMPY DY PN NIVNA DY HY NNV NOND SEC-N NN THOM YN N3 Navn

15

DTIPN PYo2 MMNN Rule 206(4)-2 -n 5>Ta05 ,PURI NPYPN PYD XN DT PYD .M

DIV NPIPNN PON INNN WX

Markets in Financial Instruments Directive (MiFID) Il — *9Y9*XN 9nNXN .5.2
535 DAYNMY NININD ATHH WX N AYpwn Nnder Sy mon MiFID-n nupn
NPV IVY I (NYPYN STYPY PIDY TOUNNN MY D) DD DXINNHN
DY YTIVOP PTONN (INROTIVDP N AP ,NNNTI) THNND IN NOTIVDPY DNONND MYPYN
J5W MPON NIV N TN

NIPNN DX MPNHNN NPT NYsn European Commission-n D079 2011 120N

,ANIVA NI NIIYN NN NIV LI NAWNN YPI oy, ("MIFID 117 : 1919) nymxn

13 "Qualified custodians" include the types of financial institutions that clients and advisers
customarily turn to for custodial services. These include banks and savings associations (Amended
rule 206(4)-2(c)(3)(i)) and registered broker-dealers (Rule 206(4)-2(c)(3)(ii)). In order to allow advisers
that also offer futures advice to comply with Commodity Futures Trading Commission rules, "qualified
custodians" also include registered futures commission merchants. 206(4)-2(c)(3)(iii). "Qualified
custodians" include foreign financial institutions that customarily hold financial assets for their
customers, provided that the foreign financial institution keeps advisory clients' assets in customer
accounts segregated from its proprietary assets. In addition, a Mutual Fund Transfer Agent may be
considered in certain circumstances as qualified custodian (a transfer agent may serve such role to
an open ended mutual fund in lieu of a qualified custodian) See SEC Commission, 17 CFR Parts 275
and 279, [Release No. IA-2176; File No. S7-28-02] RIN 3235-AH 26, Custody of Funds or Securities of
Clients by Investment Advisers. Available at http://www.sec.gov/rules/final/ia-2176.htm#P80 16014
'4 Dodd-Frank Wall Street Reform and Consumer Protection Act,
http://frwebgate.access.gpo.gov/cgi-bin/getdoc.cgi?dbname=111 cong_bills&docid=f:h4173enr.txt.pdf
YPPYTI YIPN 223 9yo Nx ,Advisories Act -5 poin Dodd-Fank Act-9411 oyo
»An investment adviser registered under this title shall take such steps to safeguard client assets over
which such adviser has custody, including, without limitation, verification of such assets by an

independent public accountant, as the Commission may, by rule, prescribe".
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' Proposal for a Directive on Markets in Financial Instruments Repealing Directive 2004/39/EC of the
European Parliament and of the Council. October 20™, 2011, COM(2011) 656 final, 2011/0298 (COD).
See http://ec.europa.cu/internal _market/securities/docs/isd/mifid/COM 2011 656 _en.pdf
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VIPYN DINNY DN MPON YT YY INPNY INIYNIN RN OMA 7PN NYTIND NN

SNNIND TN NOTIVOPY DAY IN NN

VNN Y TNNNN DOYD 32 PYDA NNIND NYTIND GONA 3N ,PWI MPY NOIRY MPYY onda 33
: ]bﬂb

25 MLMONN MIYDI2 DD NTPONA DIDIDN DINDYON NX MPYY LAY TNNNN  .X

DINNA HNN PINNY MPYN DX PID THNNN ,IT VIDY DINNA NMPY YD) NPINNY ON”a .2
N NN NNIN NN PO0Y XHY 199 1OMIPHRN NITONNN NNY NPND MUY 91N DIDYN
Moya Nt by

NI NI NN NIMN NN PAN ,NYTIND DN XIP 0D MPYIN N1 NN Y3 A
IRPOYN IN NPOYN NN Y829 1990
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IXNTIVDP DNV TIY NI DY NINK MOTIN HIVP MDY,V Y5 By Mpoo w1 inn .34
NP IMN DY DD DY PITNND MUY INWII 1)

NIVN AN 2722 NINNN HNPa

INNN X NOTIVDP DEN NN MYY NNX MINAY I MM MON >Noa pavn IR .35
1912 VNS

MVPANAN MHRRNNM D00 NTI9N ,DPMIYIIN NN NN N Pavnn NN WX
2250 11 Y0 INNN DY NIV NN 1D) D299 6-9 DXYDL NN YN

N DY THNNN X NOITIVOPN T HY WIAPIIY MIPIAN T NIX N PIVNN AN .2
9N TP DY APDLPAND NTN NN D) ,NIN MINTNN 29 DY M7 YD

PNOPPTIIMN Y T 5Y WY MPYTAS DN VNN AT P PIYND IR .3
ANOTIVOPN N NN

NN MPr9 ,NHT0N

¥ NYYINY MPYY ,NITON KT NIV 97 THNN IN INITIVDP DY 1MW DY Npann MVONI .36
MPaN ,NTONN NMDNDY ONNN INYT PO 19 DY ION MNYNNI DOVNNN DYYYIN
A2 NPPY NORY MNP NDINM

MY NN PRYY PT3 HY MDY HY NPONY NVDNIN MYIIT D> THNN X NIV .37
Bam)}al)al

mMHINNa Y29 ON

.INN2A DIV 19IN YNAY 93 NN NIN NINNN NI DY THNN IN INTOORP .38

NoM

L1090 090 S TNNN IN DTS INTIVDR INTIVDP DY DIND 12Pwnd HNIW DN IPT MNIN 39
DNYPYN DYDY THNN/ TN WNOTIVDR ANOTIVDP YIDW WY AUN NN »aviny onda
IN INHDKIY MDION PHA NPRI 0NN 21D 18D 1M (NN IN) DN MIAN PRNYD 1N ,ONIYI
MPON DY DY DMPHNID MNIYN MYINNI DY NYPYNN DX P2 DIDM ORIV PNV
MY 2990 NPINRM NIN,MPTN .DITNNIN NIMIYN NIYINNI NYNIA DN PY IND 2WIN
DONNNA YN, DITIMIN MNIYN MYNNNI WKW NIN MIWIN MYPYN 2200 HNIWI DY0NN

% YA DYONN MY NPNIND
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L10397 92 S TNNN IN A TS NOTIVOP INTIVDPR DY 9IND 15°WN DN 0HN HPT NN 40

DNYPYN DY TNNN/SY TN INTIVDP ARTIVDPL YIDdY WY GUN DNIY »aviny onda

MNPNI DN DN PRAYD M (MVN IN) DN MIAN PRYY N ,IRIVY NINN INA IRIWA
AONR MYPYNN MYann mvidonnn

19
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MF Global v nnvs9p 9NN - 72 NOD)

NN ,PIP P2 VAYNN N2 Y NVIVAY NWpa MF Global nw»n ;2011 ,9210PINa 31-2

SY NMPN MIAPYA NOYY TYNI NPPNI INND DORPIINDND DXVIWNIN TIVN ¥ My
172NN Y PMAIN ,NINRN DI .0MIOYT NP MIND MINK INYY 1A 7IANN MNPY

2 2NN MMX PV NIIND NYNAY NIYPYN YPI Y 17138)
P2 NTI97 N9 72NN D M) TYN DY >3 N9 Hamm PmYxawn nMwvpna oomoion
929 .70 NPINND NYIPI TYNRD MNIPY Y9052 NWHNNYN ) NIMPON Y905 Pad mMaDd
7Y ,M72 XD DMMID0NN PON 2D .DOPYY DXDON NYINY YINI NP NN APYN VTN
192NN N7 NOIPN 29Y PINKD MY . PNINPY IN NH2ND MYYAa DN DX ,NT TWINID
P2 DODO NIWND M MYPI INOININ 7NN ITIDN KD TRD J9IND DO NN
TMMYIZ DNVIHIN 1P N IININ PR DDDIIN VP PON 09N ,DNVN MNIYNN
D127 281 .DD1D0NN PONA MOYAN 12¥0 DIYT NMIDNN PN PINIM TINRPIIVIND NOINN
702 (shortfall) 7133793710 N5IYN2 YINIM D NVSNIN DITTINVNN NN SVIPN NN GPYN M

NN 1OV 09052 MSYAN NNSPNAY 1T TINDM 1.2 DY
W 220 HW) QU5 DI1OD MF Global nayn Y3 NVIWAS NYPan NwIn o1 ,Dwny 15
2NN 772NN T DY YN B 172D MINIPY OV DY (D RY 00IN2) Navny (T
shortfall -n AN PLPNY MV DY 12 YHNYND NYPIY NTMYYIAL D T DIDD YD NPHNRM
9HNIN A9T-IP112N NIVAN 717 DIDD PAYNY KW NNNN SEC-0 rdommipy ow Sy pavna
TOERPINNRN OPTNY OXHINI) MMNDA INDND NTYNN .00 DIIMY ND M2 XN
DPHND PIYN 12NN PIYNI qDON DPD NN PN NN NRT Dy [ é(CFTC)

703) shortfall-n ¥ >N M0 NN Twa 7, AMNNN NTPONN INRY GN IDN YN 0PNy
MYT 1N 920210 YHIN YR TV INT .NT DD 5910 ION (DT TINN 1.2 HY
NIVNL TPMN NIN 2D RPN NN (D17 Y1 600-3) DIDNN DXADINN PN )M

DIMRNY DMPT 098 **.JPMorgan Chase & Co. Y¥X (custodian account) nnnwn

MY MTINY PINRN MTIN DV 19 T T2 %aND MY 77NN YV 9370 DO THIN MK Yo 2
I8 http://www.cftc.gov/IndustryOversight/Intermediaries/mfglobal Ny ,nN% 175 NMIYPNI 1MONOY
MIIN NI9N X2 IDYT )Y 10 DY Nana 0P (170N NNona) NHann By CEFTC-n nnowin 2009 niwa 925
http://www.cftc.gov/PressRoom/PressReleases/pr5763-09 N .00 2370 M9
AT .2011 120292 TNR , MF-5 D91WN DI90PRI ST ,0PD>T NS Y13 1921 0N 2
,http://www.globes.co.il/news/article.aspx?QUID=1057,U1320314730024&did=1000694191
* Ben Protess, Regulators Investing MF Global for Missing Money, New York Times, November 2,
2011. See http://dealbook.nytimes.com/2011/10/3 1/regulators-investigating-mf-
global/?scp=2&sq=m{%20global&st=cse
> "MF Global officials believed the money was excess cash held in reserve for customers, based on
calculations made Oct. 28. MF Global's push to move the $220 million was part of a broader effort to
fill a shortfall in customer assets that had been identified and communicated to regulators early in the
morning of Oct. 31, people familiar with the firm's thinking said"
26 The U.S. Commodity Futures Trading Commission. See http://www.cftc.gov/index.htm
27 Scott Patterson and Aaron Lucchetti, MF's Money Trail Zigzags, Nov. 30, Wall Street Journal. See
http://online.wsj.com/article/SB10001424052970203441704577068311530372668.html
28 Cristina Alesci and Matthew Leising, MF Global Missing Funds Said to Be Found, Nov 4, 2011. See
http://www.bloomberg.com/news/2011-11-04/mf-s-missing-client-funds-said-to-be-located-in-
jpmorgan-custodial-account.html
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PR M2 XY NWYN PromMonn 090572 72771 PR 3 MYV JP Morgan v 01190 Ny

* 71 9 DI YV PPWY

%% Paul Joseph Watson, MF Global Money Now “Missing” After Reports it Was Sent to JP Morgan,
www.insofar.com. November 17, 2011. See http://www.infowars.com/mf-global-money-now-missing-
after-reports-it-was-sent-to-jp-morgan/
% Nick Brown, Christopher Doering, MF Global may return funds, cuts more jobs. November 17,
2011.
http://www.calgaryherald.com/business/Global%2Breturn%2Bfunds%2Bcuts%2Bmore%2Bjobs/5725
823/story.html#ixzz1fXugy8If

7Y D120 9N N9Y NN VTP 1PN YN I 120 NIN D PIY YN DY PTN TIY)
"Kobak had no further details on the missing $600 million. “Exactly what happened, I don’t think
anyone knows,” he said. )
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YNVOP SMPY MIPTONN INPIININD PTA MINND — /) NODI

GNT ,NPPPNN 1272 ORNNA,NPI2N MNIND PTIVDPR XTPY 1NN DY DOYNN DXITON MONMNN oND
.DY9NNNN DYDY IN NPIPNY 9
217 MNAN BY WP ITIVDP XNMIPY DY MONN NPT NINNN J9ND = AYPYN M

17f (rule) nnn ("mp »: oND) (registered investment company, RIC) nmivy mypwin
: Investment Company Act-n b
MYNN IMY DSNX P NNPVNIL OPINND NV TIWN MIMI IR DPINY IRV IP @
TIY M) NDIA2 9N IN PX2 IPOY,09NVINT INYNDY MPIAY NN NINNDN

A ANV )

DIPN LYY YD JPIN DXDIIN NTIOM ,DXDIYIIN DI IPMND WV MNP NN @
(Rule 17f-2) .(MXN1YN DY WP NNNHNID DOPINN IN DI TINIVN TIY NI N)D) DIND

,TPDINA MV DY YIZY MINAY ININN NIVN NN YT DY NININD NN DXOIIN NPINN - @
NPYTIN MNONDY MIND NPT OPPY DN’ MPT .NNTPIN NYIND XD MNY 1N D»NY

(Rule 17f-2) 9mn5 nipr1a 5 9nXY SEC-5 viy nnvww

*2(Rule 17f-5 1 5y 1T01) 1T INOTODP NN e

NN 17T DXNMINI YTIVDP XMW D NPVIANT ININK YINIT IN IPN PNVPPT O
INITIVOP-NN NN IMIND NN DINRNT INYI YPNOVPPTN .)IPN P02 NNPYNH
.(Foreign Custodian) >3320 MyIND NN

(due-care and reasonable commercial standards) Mma) VIMHVL YIIP PN ©
INTIVDP-NN NNNY INIAT,PIYN 99 INOTIVDPN N PNVPITI Y DN TUN
3 ym9eyae Sy npaby

NNVIAN , D19 NP Y9N D DIDNDH DOVITIVD TINYD YA 1T NOTIVDP O
77 17N RIC -0 q0WH 71PN HINY MNVININ TOWNN,POIND POINS PN YN
INITIVOPN DY MPNRN NINID) MNPN INKDIA DY NYT NN NWITI 9955 IMN 9IOND
.PINN Y9 DY DWATIN DININN DY DNP TUNY TUN (TN

.State Charted Fund®* 5y oy 9 no nwy pinn - @

3! The Company Investment Act. Rule 17f(1): "Every registered management company shall place and
maintain its securities and similar investments in the custody of ( (A) a bank or banks having the
qualifications prescribed in paragraph (1) of section 26(a) of this title for the trustees of unit investment
trusts; or (B) a company which is a member of a national securities exchange as defined in the
Securities Exchange Act of 1934, subject to such rules and regulations as the Commission may from
time to time prescribe for the protection of investors; or (C) such registered company, but only in
accordance with such rules and regulations or orders as the Commission may from time to time
prescribe for the protection of investors".

32 See also SEC Commission Final Rule: Custody of Investment Company Assets with a Securities
Depository, 17 CFR Part 270, [Release No. 1C-25934; File No. S7-22-01] RIN 3235-AG71.
http://www.sec.gov/rules/final/ic-25934.htm#P77 18628

S Investment Company Act, Rule 17f-4/

** Investment Company Act, Rules 17f-2, 17£-5.
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TV M) NPINN PToN Securities Act of 1934-n Yw15c-3 Npn - 9927-9792
SIPYTI ,ADT-IPIN T DY MIMPY SV

NI NN MW AWK TIVD NI NP0 19INT PINNDY PRINNY WAT ADT-AN @
aN521 MPON YW INNIDNY 932 P PIIMPY DY TIVN MM WHNYND NNYY INYA
.MIPOI NMDT NNVLIANY MV NTPINDY

TN PNIAYND DX31 TIVN NN PN NN DI )IWI9-DTN PN ADT-991120 12 Npna e
.DOUNDY MNIPOY INKRYPN TNND 1PN PHT IUN

0P
10N P2, D0Y2PN D029 MIXPIAN MTY DN INITIVDPI DIDII DXPXINNN DIPIA
Off balance ) (NMTP95 ©YPIMNN YI1IHD NN Y915 KDY PNHIVDPA DXPINNN DX D

732N SY DOWNY DIINRT DPNY PTIVDPN YINDNI MNP MY D192 (sheet

79920 MYIN MYPYN S¥P1Y DN NIYNNIN NNNN

MYINA OSTIVOPN dXMPY DX NPTONN PXONIN NIMN NTMHD NYID MIAPY1
150 MPnn % Investment Advisers Act 1940 -1 YW 206(4)-2 MIPN MYNNA TN
YYIOY TN DY DIVPNNND IN DNXYL YTIVDP NPV DIPIDNN MYPYN XYY Dy
PIN NNDNA MDD NPTIN DD DIINNN IPIYD MONMNN PND (1) T INTIVOP)
M

DY INITIVOP

¥ qualified custodian XINW " YEX P TR PMMPY 203 NN DPONY INYY MYPYn \Y»
NMNYNIA YIAP TIT PO I3 O0I9 TOM N ,NYIIN 19T 191711 ,i732 : ©95) MY NN HHoa
A5W DD NINIPON YD) P2 TXI91 DNV ININA ,NIMPY N2Y DD DIDI) DY

D779 MNIYNI NNINYHIY DIDN NPNN

35 A broker-dealer must promptly obtain and maintain physical possession or control of all fully-paid
securities (Securities Exchange Act of 1934, Rule 15¢-3)

5y P2YPYA HING FMWY ,TPIAN MXINI Y DIND NPTONN THPNOVYRAN NN 19N IKITPY 193 35 P> 6
MYPYNN XYY DY NP TS DO YTIVDP MDY DIPIDN IWN (DXIP1712 1)) DD DIN)

37 "Qualified custodians" include the types of financial institutions that clients and advisers
customarily turn to for custodial services. These include banks and savings associations (Amended
rule 206(4)-2(c)(3)(i)) and registered broker-dealers (Rule 206(4)-2(c)(3)(ii)). In order to allow advisers
that also offer futures advice to comply with Commodity Futures Trading Commission rules, "qualified
custodians" also include registered futures commission merchants. 206(4)-2(c)(3)(iii). "Qualified
custodians" include foreign financial institutions that customarily hold financial assets for their
customers, provided that the foreign financial institution keeps advisory clients' assets in customer
accounts segregated from its proprietary assets. In addition, a Mutual Fund Transfer Agent may be
considered in certain circumstances as qualified custodian (a transfer agent may serve such role to

an open ended mutual fund in lieu of a qualified custodian) See SEC Commission, 17 CFR Parts 275
and 279, [Release No. IA-2176; File No. S7-28-02] RIN 3235-AH 26, Custody of Funds or Securities of
Clients by Investment Advisers. Available at http://www.sec.gov/rules/final/ia-2176.htm#P80 16014
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qualified custodian »7> 5¥) NNNWNI D>TPAN PMINIP YD 2D NTND ININN MYPYN \YY
YD) NN PN TN H215N PNAVNL N MPY Y5 OV HY DITI9 MINAYNI YT DY DIPININI (NIND
PMNPY MY NNNNIA MYPYNN VY DY DY DIV NIMPoN

MPYY MPTY MPA

NIND, 00931 DMNWI 1Y TOINN IN DIPNN DY DY PNINIPOY WTIND MYPWnn Xy by

YUY, MIPYY PNIVN 2NN AT MYYN NYa .DX1RYI DINIHNM DIDIN 1Y IDINM TN
YYD 92PN RINY NYTH DN INYND NP NN NYSNN NYTIN 91999 20 Mypwn

INITIVOPN M RTND 29N MYPYNN XYY NTIODPNN MDY DApNNnn NTY NMYpYnn
Y292 DY NMINAY DY PNAVNN 28N DY AT MPOY NoW

DIVN IN NNPOA

P72 Y829 29N NN HNYA NN PNAVN NN ESEC-N T HY INDINY DMIPWH DRNNA
MYN ToNN2 OWNAP ONDA ONNYN DTN NNTPII IRIND XD MYa Oyo Mminad
NMNYHM DPINRD MYPYNN WY MDY NN NNNXD NIVNN IR DY 1T NP NN
LPIINNN NNPXA NPYTY) TPRINNDY NPYTIN MINHD DX HDI5N NT TV DYOOIN YW K9l
NNYY VIR NVP G0 OT DY YIIN PTIVDPNY IN XY INTIVDPN NINY \Y»2 123TH DN
MNIT NNPXA DY MIPAAY TOMN DY NMPAIY PN NPNY 21N NN SNDAN IPAND NIVNN

— 9 PNNN NNPXAN NPT AN WINY NAYND NN DY .(PCAOB -n) N0 MXINI NIVNN
NI DY ,NPYTAN TONNA HOPMNN NHPNNND ON NNZINN DX .NP>TaN TN oy 120 70 SEC
NIYNN NN P2 IYPN DPD DY LIMN DN ,)D 1D .T252 TANX O Tina SEC-5 NTY avnn

DYD NVO VYPY TN O 4 TN SEC -5 75 5y NMMTY 2NN XN NMIYPYnn \y»o
ST29 VNN OMINND PRY DY MIVPNIN

NN PTIVOPN YMPY DY NP2 DY GO T2 DN SEC-N ,1N8NN NNPAN NPT 9ayn
NI AUND IN (DT P12 DY DMPNA — HYND) WOTILDPN N NIYPYNN XYY 12 NIpHna
AMPINN NXIP NNIND DMWY DN — HYND) DNVP DXTTS OPN INOTIOVOPM MYPYnn
IUN T8 NP AT IRTIVDPNN YAPY N2INN NSV MYPYNN XYY DY ,NYN MBI
-1 NMPAY NN NN PNIAYN NN DY NYT NNIN 519N 1PITIOP MYS NNNR NMINAY TIy»
NYT7) YT DY DYDIIN NTION WITIVOPN TSN 1IN NIpan PIyd amn pa ,PCAOB
PTIVOPN YNMYPY NN PIDN 0) TWR NI MYPYNN W1 12 MIPRa 30 DY (71 NIpa
YT N2 NN .PHD9 NNPIA DY NYINIAD 1) TPNINON NNP2A NIV 10 NI 7P NI
DMV NYAPA 0D DXADNN DIMNDYDN DY TTINANY MIN JY DTV NPT NIPNI MK
MY NOAP TTIYD NN YN ,NYN DMIPNA NIPIM NMIPIAN IR PTNDY NYP T8/D7) ININD
YR TS IIRY DN STIVOP

MPan T P oMmKn NPPPNn PN BY AwWpna SEC-n YT Yy NnoMow NN MIND

SAS PN NN PYNN AIWR) SSAELE YNPINRN NNPYAN JPNY ONNNA TIVNY 9150 1PN

7772 DWY PNPINN 12010 XD 9PIND DI WK Advisers Act -5 7p>n mnn Rule 206(4)-2 noxyn SEC-n
NoX AwN #Custody of Funds or Securities of Clients by Investment Advisers” ynimow wn P19 Yv
http://taft.law.uc.edu/CCL/InvAdvRIs/rule206(4)- NXY >TIODOPN PV MITON NN NI Act-n Tind

2.html

39 http://www.sec.gov/rules/final/2009/ia-2968.pdf
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PIVNN IR NNPX NIY PTON MY PN 2011 NP INKRY XY WR MmMT 210 *(70
NI DY YMINNK 19N DOWAWNN DYXDHNNI MY MOYY DY DINNDN IUN ,D0MNINA
SY MT IWANN) 29091 MPTY NPLINYIN NIPAN DD NPYTA NN JPNN .DNYY 905N
DO29NN NPYTA Y2 NNPEXA TNNTINDY DNPIVAP MINAD ONMN/MY (MODY MIpa
(Attestation) nyT NNN NN NNP POIN YN 1PN DY JPNY ORNN DY JNINA
NN AT P L0900 AV APANN DY NYTH INND QDN NN 7PN MOIVHD MITIN
NNINNN NNINKN ) NIPAN MOIWN DRI NPYN NOW YT DY 1IN MIYN NN NN
INNNN NNN 2IPI0 NYTN DY 1D 1D .Y MIPIAN NPDLPONI NION MMNI 1272

5Y NPINK NYVN N YTNN PN MIPOY NPY .MPYN NOWY > DY NIYNN NN NP> Ta
191 172N YN NP DMNPID NPT DY NITI VNN IWR YDHRN DY MPYN NIYO NHMN
NYTR DY NYT 7IND INIAL PNIVNN DR DY NNPAN TONn by

-1 NP2 NPNY DPNINDIAN NTYNN ,27NIND NIND DMIDIND DT NIYN PODY 3T 5 PN

NMNPXa PN NN (Assurance Standards Board & Auditing International) I1AASB

2195201 ymIN9»a

* Statement on  Standards for  Attestation  Engagements (SSAE) No. 16

http://www.cpa2biz.com/AST/Main/CPA2BIZ Primary/AuditAttest/IndustryspecificGuidance/PRDO
VR~PC-0127910/PC-0127910.jsp#TabContent7.
12020 IRYY NPAM MIANIND D M ,1992 Mwa ooNd SAS (Statement on auditing standards) 70
MIPAN 5Y MPP92 TINN NN NN YPOYN O9YY 2002 MY IND WX (SOX) YoOPIN ©I27DN PIN MAPYa
AT DY O»IO9NN MMPYY 1097 MY NOWHA DVWNNYND DMININRD NIMN NN JNINT NN
MPY MOYY 70V 2IWONT MY MOWY 1 IOND MIMT 22912 Y2IPN TINGD 102 MPY MOV YNDY MNONT
TN LPNONT MYOIT MIAPY 029 DOIMNIX HY N9 ATV GR DN .27PD) DYTAWH 120N NIDN NidID
59 791 NI NINRN 0229 DMNIR KW MOTIN YT DY AN YIDOW 1 NUMY TID NOIN 1N MY 1PNV 901N
PYN MDY NI YPIPY

*! International Standard on Assurance Engagements (ISAE) No. 3402
http://www.ifac.org/sites/default/files/downloads/b014-2010-iaasb-handbook-isae-3402.pdf
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P9YVINN NN I TIVOP MY JY NI8DNI — 77 NID)

Markets in Financial Instruments Directive (MiFID) II
MMHRN NDPNN DX MPNHNN NVPPT Nysn European Commission-n 0019 2011 910PINA
LN NMPY NNV NPDIY NN NND 170N POISN Nawnn Ypd Yy L("MIFID 117 :yond)

DWYPIANN D92 YW NN NYND ANNNRD NYSIN FHNPRD PN PIY AR 19WY D) 1D TPRINK)
M2»NNN 01 D ,ANY NDPM NPYTN MO NDINNY YDINAN IIWNI NI NYNNY O1YP OY THNNND

.DYDI9N DPNVYN YW NYTONM MDPYWn NN 19w5 G20-1 mdTn T80

NYNAN N MHMPN ANPNN SW NOINNN 9PN IR NN NYSNN DMWY DITOM MNND P2 9920
D901 DY) NABIN MYXNNI NNT ,0XNPINNN DIDIAN DXANN NPNIAN ) D1DININ ©MIXIND NNV

DOMN DONN 9P N DI (authorization and registration regimes) NYTONN DIVIAIN NIIND

TMAND 97 MPWN OMPNA TR MIAN IPRY MPTHN DN Yy 03 md |, monnn 1van
.00 DN HY MINN NPEN MIN DX 2N NDVPPTN MON TPNVININ MONON

DI DXMPYN NDOWIN DHINN DNXYOWS Custody YTIVOPN YNIPY D1 PTN 29 DY 1Iya
MIiFID II-5 oxnna .*("Ancillary Services") »903P¥»N MY 1Pwa ©awnn (Investment Service)

¥, AN DMWY N2 1N Investment Service ¥ D9IYN DMPWN DDV ININ

"(9) Safekeeping and administration of financial instruments for the
account of clients, including custodianship and related services such
as cash/collateral management;

(10) Operation of Organised Trading Facilities."

2 Proposal for a Directive on Markets in Financial Instruments Repealing Directive 2004/39/EC of the
European Parliament and of the Council. October 20™, 2011, COM(2011) 656 final, 2011/0298 (COD).
See http://ec.europa.eu/internal _market/securities/docs/isd/mifid/COM_2011_656_en.pdf

00wy (K) YOP POV 1IN AT P, NDVPITY 2 Pyo wnd 70
"persons whose main business consists of dealing on own account in commodities and/or commodity
derivatives. This exception shall not apply where the persons that deal on own account in commodities
and/or commodity derivatives are part of a group the main business of which is the provision of other
investment services within the meaning of this Directive or banking services under Directive
2000/12/EC;"

SYPPYTI ,DXNNNN NN Y9 NVPPTY 4 Pyo
"(22) ‘Investment services and activities’ means any of the services and activities listed in Section A of
Annex I relating to any of the instruments listed in Section C of Annex I; The Commission shall (adopt
by means of delegated acts in accordance with Article 94 measures specifying: the derivative contracts
mentioned in Section C 7 of Annex I that have the characteristics of other derivative financial
instruments, having regard to whether, inter alia, they are cleared and settled through recognised
clearing houses or are subject to regular margin calls; the derivative contracts mentioned in Section C
10 of Annex I that have the characteristics of other derivative financial instruments, having regard to
whether, inter alia, they are traded on a regulated market or an MTF, are cleared and settled through
recognised clearing houses or are subject to regular margin calls;" (23)Ancillary service’ means any of
the services listed in Section B of Annex 1."
168 Ty N1 .B(1) Pyon 0nwy 1mNN A(9) PYD .DPILITEPN DMWY Y¥ Nwl Y919 1 naosd B pyo
http://ec.europa.eu/internal _market/securities/docs/isd/mifid/COM_2011 656 _en.pdf-a
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