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(2) SRS REDSLIEBAR 725

—1993 FREARA

Article 2(1)(a)

“The term "security" means any note, stock, treasury stock, security future, bond, debenture,
evidence of indebtedness, certificate of interest or participation in any profit-sharing
agreement, collateral-trust certificate, preorganization certificate or subscription, transferable
share, investment contract, voting-trust certificate, certificate of deposit for a security,
fractional undivided interest in oil, gas, or other mineral rights, any put, call, straddle, option,
or privilege on any security, certificate of deposit, or group or index of securities (including any
interest therein or based on the value thereof), or any put, call, straddle, option, or privilege
entered into on a national securities exchange relating to foreign currency, or, in general, any
interest or instrument commonly known as a "security", or any certificate of interest or
participation in, temporary or interim certificate for, receipt for, guarantee of, or warrant or

right to subscribe to or purchase, any of the foregoing.”

—\p1p 5 Howey FaitE
“an investment contract for purposes of the Securities Act means a contract, transaction or

scheme whereby a person invests his money in a common enterprise and is led to expect
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profits solely from the efforts of the promoter or a third party, it being immaterial whether the
shares in the enterprise are evidenced by formal certificates or by nominal interests in the
physical assets employed in the enterprise.” (SEC v. W. J. Howey Company, 328 U.S. 293
(1946))

-Reves v. Ernst & Young, 494 U.S. 56 (1990)

-United Housing Foundation, Inc. v. Forman, 421 U.S. 837(1975)

2000 FER— B A A
Regulated activities
22—(1) An activity is a regulated activity for the purposes of this Act if it is an activity of a
specified kind which is carried on by way of business and ---
(a) relates to an investment of a specified kind; or
(b) in the case of an activity of a kind which is also specified for the purposes of this
paragraph, is carried on in relation to property of any kind.
(2) Schedule 2 makes provision supplementing this section.
(3) Nothing in Schedule 2 limits the powers conferred by subsection (1).
(4) “Investment” includes any asset, right or interest.

(5) “Specified” means specified in an order made by the Treasury.
‘The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001 (SI

2001/544) =D OUWIE @ SI 2001/3544, G S.I. 2002/682, (i) S.I 2002/1310, Gv) S.I.
2002/1776, (v) S.I. 2002/1777, (vi) S.I. 2003/1475, (vii) S.I. 2003/1476)

3. tHEE 2%1HE55)

— FOREOSHDPNENRICHEIL L TRIT3 DMt (SARE T e < ANETEOREIC L v ERY T
BRI TOIND &V ) ERTH 0, AHEZHIDOTEREDINERETH S L) Z & Tldzevy i,
HEDOTEFEUNIREY LRV (=R Tl TrRssi s ka5 - SlEofsi] witiass 295

5170 H (2006))

4. [EFE0i8HE 252H1D)

(1) FEEOFTE
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6. EFREAF—L (2%21E55)

(1) #3
— DA HEHE (2(QBHR)

—2000 FE@REY— B A HigE

235.—(1) In this Part “collective investment scheme” means any arrangements with respect
to property of any description, including money, the purpose or effect of which is to enable
persons taking part in the arrangements (whether by becoming owners of the property or any
part of it or otherwise) to participate in or receive profits or income arising from the
acquisition, holding, management or disposal of the property or sums paid out of such profits
or income.

(2) The arrangements must be such that the persons who are to participate (“participants”)
do not have day-to-day control over the management of the property, whether or not they
have the right to be consulted or to give directions.

(3) The arrangements must also have either or both of the following characteristics—

(a) the contributions of the participants and the profits or income out of which payments
are to be made to them are pooled;
(b) the property is managed as a whole by or on behalf of the operator of the scheme.

(4) If arrangements provide for such pooling as is mentioned in subsection (3)(a) in relation
to separate parts of the property, the arrangements are not to be regarded as constituting a
single collective investment scheme unless the participants are entitled to exchange rights in
one part for rights in another.

(5) The Treasury may by order provide that arrangements do not amount to a collective
investment scheme—
(a) in specified circumstances; or

(b) if the arrangements fall within a specified category of arrangement.

—The Financial Services and Markets Act 2000 (Collective Investment Schemes) Order
2001(SI 2001/1062)

(2) SEEEOHE
—International Brotherhood of Teamsters v. Daniel, 439 U.S. 551 (1979)
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(3) HERGeE L L

— A FEUE “a person invests his money in a common enterprise”

—4&l— e A5 “the contributions of the participants and the profits or income out of
which payments are to be made to them are pooled’ (235 45 3 T8(a) %)

— AR 770 ROFSOESREEAET L, HENAFEFR NS Z SI38HZ /e~ T
WEHA. T DL, WhpARERR, 7-& ZITAREEATE L BAENAEAL, MR
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DOTTITNE S, HEimdidbo b Ltk
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(2006))

(4) BEEFROZHEE
— A HHUE “solely from the efforts of the promoter or a third party”

— &l — v 21575 “the arrangement must be such that the persons who are to
participate(“participants”) do not have day-to-day control over the management of the
property” (235 552 1H)

—epElE THEF ORENHEGHEIC ST 256G Tldmnwa e
(5) HERGEIENOAE L DSOS F 7= 1 TR F 2 AR DM FED Sy
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— [FEEOZ OO B MENE TEEFIE A e — DFEN AT 570, SHEFSE ORI L 5 &,
BT T 124725720 0C 5 BOMMIREREY Lo, b L, TSRS
AF—AIHE D70 DIE, RS & FRRICEARS L L TR iU 5720720, 15
I SFHEDERHRE A X — AT LW EARHRICTE WD EEbILS. bod b, THE)
R B OEFREITRVDOTIORITEROFHD B L. b L, BeEFEIRTT, £0
HENDAE U DIEEDNEEZ T D &N EENVET & & BICSNTODEAITE, EFRE
AX—LREETDHEEZONL D, ) CRENAR Te@ipaihofiiE) WA—R=5Em iR [em
PSR RO & 5] (2007 4) 16 H)

—SEC v. Edwards, 540 U.S. 389 (2004)

—The Financial Services and Markets Act 2000 (Collective Investment Schemes) Order
2001(SI 2001/1062)
Debt issues
5. - (1) Arrangements do not amount to a collective investment scheme if they are
arrangements under which the rights or interests of participants are, except as provided in
sub-paragraph (2), represented by investments of one, and only one, of the following
descriptions:
(a) investments of the kind specified by article 77 of the Regulated Activities Order
(instruments creating or ackowledging indebtedness) which are -
@ issued by a single body corporate other than an open-ended investment
companys; or
(i) issued by a single issuer who is not a body corporate and which are
guaranteed by the government of the United Kingdom, the Scottish Administration, the
Executive Committee of the Northern Ireland Assembly, the National Assembly for Wales or
the government of any country or territory outside the United Kingdom:;
and which are not convertible into or exchangeable for investments of any other
description;

(b) investments falling within sub-paragraph (@)G) or (i) ("the former investments")
which are convertible into or exchangeable for investments of the kind specified by article 76
of the Regulated Activities Order ('the latter investments") provided that the latter
investments are issued by the same person who issued the former investments or are issued
by a single other issuer;

(¢) investments of the kind specified by article 78 of the Regulated Activities Order

(government and public securities) which are issued by a single issuer; or
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—The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001(SI
2001/544)
Instruments creating or acknowledging indebtedness
77.—(1) Subject to paragraph (2), such of the following as do not fall within article 78 -

(a) debentures;

(b) debenture stock;

(c) loan stock;

(d) bonds;

(e) certificates of deposit;

(f) any other instrument creating or acknowledging indebtedness.
(2) If and to the extent that they would otherwise fall within paragraph (1), there are
excluded from that paragraph -

(a) an instrument acknowledging or creating indebtedness for, or for money borrowed to
defray, the consideration payable under a contract for the supply of goods or services;

(b) a cheque or other bill of exchange, a banker’s draft or a letter of credit (but not a bill of
exchange accepted by a banker);

(¢) a banknote, a statement showing a balance on a current, deposit or savings account, a
lease or other disposition of property, or a heritable security; and

(d) a contract of insurance.
(3) An instrument excluded from paragraph (1) of article 78 by paragraph (2)(b) of that article
is not thereby to be taken to fall within paragraph (1) of this article.
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