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$GYLVHUV�$FW�EDVHG�SULPDULO\�RQ�LWV�LQWHUSUHWDWLRQ�RI�WKH�PHDQLQJ�RI�WKH�WHUP�´VROHO\�LQFLGHQWDOµ�LQ�
6HFWLRQ� ����D������ RI� WKH�$FW��� � 7KH� 6(&·V� LQWHUSUHWDWLRQ� RI� ´VROHO\� LQFLGHQWDOµ� EHDUV� QR� UDWLRQDO�
UHODWLRQVKLS� WR� WKH�SODLQ�PHDQLQJ�RI� WKDW� WHUP�� MXVW� DV� LQ�*ROGVWHLQ� WKH�FRXUW� IRXQG� WKDW� WKH�6(&·V�
LQWHUSUHWDWLRQ�RI�WKH�WHUP�´FOLHQWµ�LQ�6HFWLRQ�����E�����RI�WKH�$FW�ZDV�DUELWUDU\�DQG�FDSULFLRXV���,Q�
ERWK� FDVHV�� WKH� DUELWUDULO\� LQWHUSUHWHG� WHUP� UHODWHV� WR� WKH� W\SHV� RI� SHUVRQV� ZKR� DUH� VXEMHFW� WR�
UHJXODWLRQ�XQGHU�WKH�$FW��
7KH� 6(&� DUJXHV� WKDW� WKH� FRXUW� VKRXOG� GHIHU� WR� WKH� DJHQF\·V� LQWHUSUHWDWLRQ� RI� ´VROHO\� LQFLGHQWDOµ�
EHFDXVH�WKH�WHUP�LV�VXVFHSWLEOH�RI�PRUH�WKDQ�RQH�PHDQLQJ��$V�*ROGVWHLQ�VWDWHV��KRZHYHU��
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VFDUFHO\� IROORZV� WKDW� &RQJUHVV� KDV� DXWKRUL]HG� DQ� DJHQF\� WR� FKRRVH� DQ\� RI� WKRVH�
PHDQLQJV���
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7KH�PHDQLQJ�RI�D�WHUP�PXVW�UHIOHFW�WKH�FRQWH[W����*ROGVWHLQ�LQWHUSUHWHG�WKH�WHUP�´FOLHQWµ�LQ�OLJKW�RI�
&RQJUHVV·V� LQWHQW� WKDW� WKH� $FW� UHJXODWH� ´SHUVRQ�WR�SHUVRQ� �� �� �� SHUVRQDOL]HG� DGYLFH� DWWXQHG� WR� D�
FOLHQW·V�FRQFHUQV�µ���,W�LV�SUHFLVHO\�VXFK�SHUVRQ�WR�SHUVRQ��SHUVRQDOL]HG�DGYLFH�WKDW�FDQQRW�UHDVRQDEO\�
EH�FRQVLGHUHG�VROHO\�LQFLGHQWDO��
7KH�6(&·V�SRVLWLRQ�WKDW�LQYHVWPHQW�DGYLFH�SURYLGHG�´LQ�FRQQHFWLRQ�ZLWK�DQG�UHDVRQDEO\�UHODWHG�WR�
WKH� EURNHUDJH� VHUYLFHV� SURYLGHGµ�� FDQ� EH� FRQVLGHUHG� VROHO\� LQFLGHQWDO� PLUURUV� WKH� NLQG� RI�
´PDQLSXODWLRQ� RI� PHDQLQJµ� WKDW� WKH� FRXUW� IRXQG� LQ�*ROGVWHLQ��� � ´$W� EHVW� LW� LV� FRXQWHULQWXLWLYH� WR�
FKDUDFWHUL]H� WKH� LQYHVWRUV� LQ� D� KHGJH� IXQG� DV� WKH� ¶FOLHQWV·� RI� WKH� DGYLVHU�µ�� � 6LPLODUO\�� LW� LV�
FRXQWHULQWXLWLYH�WR�FKDUDFWHUL]H�DQ\�LQYHVWPHQW�DGYLFH�SURYLGHG�´LQ�FRQQHFWLRQ�ZLWK�DQG�UHDVRQDEO\�
UHODWHG�WR�WKH�EURNHUDJH�VHUYLFHV�SURYLGHGµ�DV�VROHO\�LQFLGHQWDO����
-XVW�DV�LQ�*ROGVWHLQ�WKH�FRXUW�UHMHFWHG�WKH�6(&·V�DWWHPSW�WR�H[WHQG�WKH�FRYHUDJH�RI�WKH�$FW�WR�SHUVRQV�
&RQJUHVV�LQWHQGHG�WR�H[FOXGH��WKH�FRXUW�VKRXOG�QRW�SHUPLW�WKH�6(&�WR�H[HPSW�IURP�WKH�$FW�SHUVRQV�
&RQJUHVV�VSHFLILFDOO\�LQWHQGHG�WR�FRYHU��
5HVSHFWIXOO\�VXEPLWWHG���
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