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textured drafting, on its face, would appear to extend the horizon of the family of “best 
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of attention. It finds that although uncertainties remain, the text of the covenant, and its 
presence in Pt 6 of the SIS Act, potentially extends the scope of the so-called “best interests” 
duty as currently understood by most in the industry in ways that are consequential and 
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this by reference to the strengths and weaknesses of TRNs, this article attempts to close 
the research gap from the perspective of TRN theory. Based on an elaboration of IOSCO’s 
legal nature, it finds that the IOSCO framework is crucial in this area as it exemplifies four 
essential characteristics in helping regulators to address the systemic risk associated with 
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