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explicitly nevertheless, 
where, 

supervision, the Company should have terminated its cooperation with the Manager. The 
Company should therefore have ensured that the Manager performed the functions entrusted to 

ongoing supervision over the Manager, of a continuous nature, extending over successive 
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1.  ONGOING SUPERVISION OF THE ACTIVITIES OF A THIRD PARTY  
 

THE PERFORMANCE OF CERTAIN TASKS IS ENTRUSTED

the essential elements 



60

<< BACK TO THE CONTENTS



61

<< BACK TO THE CONTENTS

the principle of freedom of contract therefore means that the parties 

that corresponds to their interests. The limits on freedom of contract set out in Article 3531of 
the Civil Code relate to the content of the contract and to the purpose of the legal relationship 

concluded a contract, to the extent that that entity is performing the contract with the company, 

concerning the management of the closed-end investment fund’s investment portfolio. At the 
same time, the fund management company should provide for appropriate mechanisms in 

 

instructions and orders to the manager regarding the management of the closed-end 
investment fund’s investment portfolio, whilst the fund management company were to provide 

instructions and orders

things, ensure that the manager manages the investment portfolio of a closed-end investment 



62

<< BACK TO THE CONTENTS

 



63

<< BACK TO THE CONTENTS



<< BACK TO THE CONTENTS

articles of association, whilst taking into account the interests of the fund’s unit-holders
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that the manager will manage the 
investment portfolio of a closed-end investment fund in accordance with the Act and the fund’s 
articles of association, whilst taking into account the interests of the fund’s unit-holders

in the 
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strictly

explicitly
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lex retro non agit

in administrative case law, it is rightly and consistently held 

which provisions should apply to events occurring prior to the entry into force of new provisions, 

the principle of the continued application of existing provisions or to the principle of the direct 
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