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íç=Üáë=çîÉêíìêÉë=äÉëí=ÜÉ=ëéÉåÇ=ãçåíÜë=çê=óÉ~êë=ÄçÖÖÉÇ=Ççïå
áå=íÜÉ=äÉííÉêë=êçÖ~íçêó=éêçÅÉëëK==eáë=ä~ïóÉêë=ãìëí=~Åí=èìáÅâäó
íç=áÇÉåíáÑó=~åó=éçíÉåíá~ä=ÑçêÉáÖå=ïáíåÉëëÉë=~åÇ=~êê~åÖÉ=íç
éêÉëÉêîÉ=íÜÉáê=íÉëíáãçåó=~åÇ=çíÜÉê=ÉîáÇÉåÅÉ=É~êäó=áå=íÜÉ
éêÉé~ê~íáçå=Ñçê=íêá~äK==fí=êÉã~áåë=íç=ÄÉ=ëÉÉå=ïÜÉíÜÉê=íÜÉ
pìéêÉãÉ=`çìêí=ïáää=ÉîÉê=çêÇÉê=íÜÉ=ÖçîÉêåãÉåí=íç=ÑáäÉ=~å
ji^q=êÉèìÉëíI=Äìí=~ë=íÜÉ=ÄìëáåÉëëI=Ñáå~åÅá~ä=~åÇ=ä~ï=ÉåÑçêÅÉJ
ãÉåí=ïçêäÇë=áåÅêÉ~ëáåÖäó=íê~åëÅÉåÇ=å~íáçå~ä=ÄçêÇÉêëI=Åçìêíë
ïáää=áåÉîáí~Ääó=Ñ~ÅÉ=íÜÉ=áëëìÉ=ëçãÉÇ~ó=ëççåK

Daniel R. Alonso
dalonso@kayescholer.com

Reprinted with permission from the March 2008 edition of the LAW JOURNAL
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When conducting a deposition
abroad, counsel must ensure that
the deposition complies with the
Federal Rules of Evidence, is other-
wise “taken and filed in the same
manner as a deposition in a civil
action,” and includes cross-exami-
nation that mirrors what would be
allowed at trial.
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Current Rule
oìäÉ NR~JS=éÉêãáíë=~å=ìåêÉÖáëíÉêÉÇ=åçåJrKpK
ÄêçâÉêJÇÉ~äÉê=íç=ÉåÖ~ÖÉ=áå=ÅÉêí~áå=~ÅíáîáíáÉë
ïáíÜçìí=ÄÉáåÖ=�ÅÜ~éÉêçåÉÇÒ=Äó=~=êÉÖáëíÉêÉÇ
ÄêçâÉêJÇÉ~äÉêI=ëìÅÜ=~ëW

√ bÑÑÉÅíáåÖ=�ìåëçäáÅáíÉÇÒ=ëÉÅìêáíáÉë=íê~åë~ÅJ
íáçåë=Ñçê=rKpK=éÉêëçåë=EÜçïÉîÉêI=íÜÉ=pb`
Ü~ë=áåíÉêéêÉíÉÇ=�ëçäáÅáí~íáçåÒ=îÉêó=Äêç~ÇJ
äóI=íÜÉêÉÄó=äáãáíáåÖ=áíë=ìëÉÑìäåÉëëFX

√ bÑÑÉÅíáåÖ=~åÇ=ëçäáÅáíáåÖ=íê~åë~Åíáçåë=Ñçê
ëìÅÜ=~ë=ãìäíáä~íÉê~ä=ÇÉîÉäçéãÉåí=Ä~åâë
~åÇ=íÜÉáê=~ÑÑáäá~íÉëI=åçåJrKpK=éÉêëçåë
íÉãéçê~êáäó=éêÉëÉåí=áå=íÜÉ=råáíÉÇ=pí~íÉëI
~åÇ=rKpK=ÅáíáòÉåë=éÉêã~åÉåíäó=äçÅ~íÉÇ
çìíëáÇÉ=íÜÉ=råáíÉÇ=pí~íÉëX=~åÇ

√ mêçîáÇáåÖ=êÉëÉ~êÅÜ=êÉéçêíë=íç=ÅÉêí~áå
ã~àçê=áåëíáíìíáçå~ä=áåîÉëíçêë=EANMM=ãáäJ
äáçå=áå=íçí~ä=~ëëÉíëFK

Internationalization of Securities Markets
qÜÉ=é~ÅÉ=çÑ=áåíÉêå~íáçå~äáò~íáçå=çÑ=ëÉÅìêáíáÉë
ã~êâÉíë=Ü~ë=ÄÉÉå=ëáÖåáÑáÅ~åí=ëáåÅÉ=íÜÉ=~ÇçéJ
íáçå=çÑ=oìäÉ NR~JS=áå=NVUVK==qÜÉ=áåÇìëíêó=Ü~ë
~ÇîçÅ~íÉÇ=íÜÉ=äáÄÉê~äáò~íáçå=çÑ=oìäÉ NR~JS=íç
Éñé~åÇ=ÅêçëëJÄçêÇÉê=~ÅÅÉëë=Ñçê=ã~êâÉí
áåîÉëíçêëK==qÜÉ=pb`=éêçéçë~ä=~ÇÇêÉëëÉë=~=åìãJ
ÄÉê=çÑ=ëéÉÅáÑáÅ=~êÉ~ë=ìåÇÉê=oìäÉ NR~JSI=áåÅäìÇJ
áåÖW==ENF éÉêëçåë=ïÜç=Å~å=ÄÉ=Åçåí~ÅíÉÇ=Äó=~
åçåJrKpK=ÄêçâÉêJÇÉ~äÉêX=EOF ÇáëëÉãáå~íáçå=çÑ
èìçíÉë=Äó=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêëX=EPF ÇáëíêáJ
Äìíáçå=çÑ=êÉëÉ~êÅÜ=Äó=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêëX
EQF ÉñÉÅìíáçå=çÑ=íê~ÇÉë=Äó=åçåJrKpK=ÄêçâÉêJ
ÇÉ~äÉêëX=ERF ÅçìåíÉêé~êíáÉë=~åÇ=ëéÉÅáÑáÅ=ÅìëJ
íçãÉêëX=~åÇ=ESF éêçîáÇáåÖ=áåÑçêã~íáçå=íç=rKpK
ÅìëíçãÉêë=êÉÖ~êÇáåÖ=åçåJrKpK=çéíáçå
ÉñÅÜ~åÖÉëK

Expansion of Qualified Investors
qÜÉ=éêçéçëÉÇ=êìäÉ=ïçìäÇ=Éñé~åÇ=íÜÉ=ê~åÖÉ=çÑ
rKpK=áåîÉëíçêë=ïáíÜ=ïÜáÅÜ=~=åçåJrKpK=ÄêçâÉêJ
ÇÉ~äÉê=ÅçìäÇ=áåíÉê~Åí=íç=áåÅäìÇÉ=�èì~äáÑáÉÇ
áåîÉëíçêëÒ=~ë=ÇÉÑáåÉÇ=ìåÇÉê=pÉÅíáçå=PE~FERQF=çÑ
íÜÉ=bñÅÜ~åÖÉ=^ÅíK==qÜÉ=éêçéçë~ä=ïçìäÇ=~ääçï
~ÇÇáíáçå~ä=áåîÉëíçêë=íç=áåíÉê~Åí=ïáíÜ=åçåJrKpK
ÄêçâÉêJÇÉ~äÉêë=Äó=äçïÉêáåÖ=íÜÉ=íÜêÉëÜçäÇ=Ñçê
é~êíáÅáé~íáçå=Ñêçã=ã~àçê=áåëíáíìíáçå~ä
áåîÉëíçêë=íç=èì~äáÑáÉÇ=áåîÉëíçêë=ïáíÜ=~í=äÉ~ëí
AOR=ãáääáçå=áå=áåîÉëíãÉåíëK==qÜÉ=pb`=ÄÉäáÉîÉë
íÜ~í=íÜÉ=äçïÉê=íÜêÉëÜçäÇ=êÉÑäÉÅíë=êÉÅçÖåáíáçå
çÑ=áåîÉëíçêë=ïáíÜ=íÜÉ=ëâáääë=åÉÅÉëë~êó=íç=áåÇÉJ
éÉåÇÉåíäó=~ëëÉëë=~=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêÛë
áåíÉÖêáíó=~åÇ=ÅçãéÉíÉåÅÉ=íç=~ÅÅÉëë=ã~êâÉíëK

Unsolicited Trades on Quotation Systems
qÜÉ=pb`=Ü~ë=éêÉîáçìëäó=ÇÉíÉêãáåÉÇ=íÜ~í=áí
ïçìäÇ=åçí=ÅçåëáÇÉê=~=ëçäáÅáí~íáçå=íç=Ü~îÉ
çÅÅìêêÉÇ=Ñçê=éìêéçëÉë=çÑ=oìäÉ NR~JS=áÑ=íÜÉêÉ
ïÉêÉ=~=rKpK=ÇáëíêáÄìíáçå=çÑ=åçåJrKpK=ÄêçâÉêJ
ÇÉ~äÉêëÛ=èìçí~íáçåë=Äó=íÜáêÇJé~êíó=ëóëíÉãëI
ëìÅÜ=~ë=íÜçëÉ=çéÉê~íÉÇ=Äó=åçåJrKpK=ã~êâÉíJ
éä~ÅÉë=çê=éêáî~íÉ=îÉåÇçêëI=íÜ~í=éêáã~êáäó=ÇáëJ
íêáÄìíÉ=íÜÉëÉ=èìçí~íáçåë=çìíëáÇÉ=çÑ=íÜÉ=råáíÉÇ
pí~íÉëK

qÜÉ=pb`=~ÅâåçïäÉÇÖÉë=áå=íÜÉ=éêçéçë~ä=íÜ~í
íÜáêÇJé~êíó=èìçí~íáçå=ëóëíÉãë=Ü~îÉ=ÄÉÅçãÉ
áåÅêÉ~ëáåÖäó=ÖäçÄ~ä=áå=ëÅçéÉ=ëìÅÜ=íÜ~í=íÜÉêÉ=áë
åç=äçåÖÉê=~=ãÉ~åáåÖÑìä=ÇáëíáåÅíáçå=ÄÉíïÉÉå
ëóëíÉãë=íÜ~í=ÇáëíêáÄìíÉ=èìçí~íáçåë=éêáã~êáäó=áå
çê=çìíëáÇÉ=íÜÉ=råáíÉÇ=pí~íÉëK==råÇÉê=íÜÉ
êÉîáëÉÇ=êìäÉI=íÜÉ=pb`=ïçìäÇ=åç=äçåÖÉê=êÉèìáêÉ
íÜ~í=~=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêÛë=Eçê=íÜáêÇJ
é~êíóÛëF=èìçí~íáçå=ëóëíÉã=éêáã~êáäó=ÇáëíêáÄìíÉë
èìçí~íáçåë=çìíëáÇÉ=çÑ=íÜÉ=råáíÉÇ=pí~íÉë=íç
~îçáÇ=ÄÉáåÖ=ÇÉÉãÉÇ=~=rKpK=ëçäáÅáí~íáçåI=áå=íÜÉ
~ÄëÉåÅÉ=çÑ=çíÜÉê=Åçåí~Åíë=ïáíÜ=~=rKpK=éÉêëçåK

qÜÉ=pÉÅìêáíáÉë=~åÇ=bñÅÜ~åÖÉ=`çããáëëáçå=E�pb`ÒF=êÉÅÉåíäó=éêçéçëÉÇ
~ãÉåÇãÉåíë=íç=oìäÉ NR~JS=ìåÇÉê=íÜÉ=pÉÅìêáíáÉë=bñÅÜ~åÖÉ=^Åí=çÑ=NVPQ
EíÜÉ=�bñÅÜ~åÖÉ=^ÅíÒFK==oìäÉ NR~JS=éêçîáÇÉë=äáãáíÉÇ=ÉñÉãéíáçåë=Ñêçã
êÉÖáëíê~íáçå=~åÇ=êÉÖìä~íáçå=~ë=~=ÄêçâÉêJÇÉ~äÉê=íç=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêë
ïÜáÅÜ=ÉåÖ~ÖÉ=áå=äáãáíÉÇ=~ÅíáîáíáÉë=áå=íÜÉ=råáíÉÇ=pí~íÉëK==qÜÉ=éêçéçëÉÇ
~ãÉåÇãÉåíë=íç=oìäÉ NR~JS=ïçìäÇ=Éñé~åÇ=íÜÉ=ê~åÖÉ=çÑ=rKpK=áåîÉëíçêë
íÜ~í=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêë=ã~ó=Åçåí~Åí=Ñçê=íÜÉ=éìêéçëÉ=çÑ=éêçîáÇáåÖ
êÉëÉ~êÅÜ=êÉéçêíë=~åÇ=ëçäáÅáíáåÖ=ëÉÅìêáíáÉë=íê~åë~ÅíáçåëK==qÜÉ=éêçéçëÉÇ
ÅÜ~åÖÉë=ëÜçìäÇ=áåÅêÉ~ëÉ=~ÅÅÉëë=Äó=rKpK=áåîÉëíçêë=íç=ëÉÅìêáíáÉë=çÑ=åçåJrKpK
áëëìÉêëK

Kenneth G.M. Mason

Partner
Corporate & Finance

New York

SEC Proposes Changes to Improve Access to
Foreign Broker-Dealers

The pace of interna-
tionalization of secu-
rities markets has
been significant
since the adoption
of Rule 15a-6 in
1989.  The industry
has advocated the
liberalization of Rule
15a-6 to expand
cross-border access
for market investors.

Patrick A. Michel

Associate
Corporate & Finance

New York
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SEC Proposes Changes to Improve Access to Foreign Broker-Dealers

Provision of Research Reports
qÜÉ=pb`=éêçéçëÉë=~ääçïáåÖ=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêë=íç=ÇáëíêáÄJ
ìíÉ=êÉëÉ~êÅÜ=êÉéçêíë=íçI=~åÇ=ÉÑÑÉÅí=íê~åë~Åíáçåë=áå=íÜÉ=ëÉÅìêáJ
íáÉë=ÇáëÅìëëÉÇ=áå=ëìÅÜ=êÉéçêíë=ïáíÜI=�èì~äáÑáÉÇ=áåîÉëíçêëIÒ
ê~íÜÉê=íÜ~å=êÉëíêáÅíáåÖ=ÇáëíêáÄìíáçå=çÑ=íÜÉëÉ=êÉéçêíë=íç=áåëíáíìJ
íáçå~ä=áåîÉëíçêë=ïáíÜ=ANMM=ãáääáçå=çê=ãçêÉ=áå=~ëëÉíëK

Solicitation Transactions by Non-U.S. Broker Dealers
qÜÉ=éêçéçëÉÇ=êìäÉë=~êÉ=áåíÉåÇÉÇ=íç=êÉÇìÅÉ=íÜÉ=çÄäáÖ~íáçåë=çÑ
rKpK=ÄêçâÉêJÇÉ~äÉêëI=ìåÇÉê=íÜÉ=ÅÜ~éÉêçåáåÖ=êìäÉëI=áå=íê~åë~ÅJ
íáçåë=ÄÉíïÉÉå=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêë=~åÇ=èì~äáÑáÉÇ
áåîÉëíçêëK==qÜÉ=éêçéçëÉÇ=~ãÉåÇãÉåíë=êÉèìáêÉ=íÜ~í=íÜÉ=åçåJ
rKpK=ÄêçâÉêJÇÉ~äÉê=ÄÉ=êÉÖìä~íÉÇ=Äó=~=ÑçêÉáÖå=ëÉÅìêáíáÉë=~ìíÜçêJ
áíó=Ñçê=ÅçåÇìÅíáåÖ=ëÉÅìêáíáÉëJêÉä~íÉÇ=~ÅíáîáíáÉëK==^ÇÇáíáçå~ääóI
~ë=~=êÉèìáêÉãÉåí=çÑ=~åÇ=áå=ÅçåàìåÅíáçå=ïáíÜ=É~ÅÜ=çÑ=íÜÉ=éêçJ
éçëÉÇ=~ãÉåÇãÉåíëI=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêë=ïáää=ÄÉ=êÉèìáêÉÇ
íç=ÇáëÅäçëÉ=íç=rKpK=áåîÉëíçêë=íÜ~í=íÜÉó=~êÉ=åçí=ëìÄàÉÅí=íç=êÉÖìJ
ä~íáçå=Äó=íÜÉ=pb`I=rKpK=Ä~åâêìéíÅó=ä~ï=çê=~åó=rKpK=ëÉäÑJêÉÖìJ
ä~íçêó=çêÖ~åáò~íáçå=E�polÒFK

Proposed Exemption (A)(1) — Non-U.S. Broker-Dealers
Conducting “Foreign Business”
mêçéçëÉÇ=bñÉãéíáçå=E^FENF=ïçìäÇ=~ääçï=åçåJrKpK=ÄêçâÉêJ
ÇÉ~äÉêë=íç=ÉåÖ~ÖÉ=áå=ÑìääJëÉêîáÅÉ=ÄêçâÉê~ÖÉ=ëÉêîáÅÉë=íç=rKpK
èì~äáÑáÉÇ=áåîÉëíçêë=áÑ=íÜÉó=~êÉ=éêáã~êáäó=ÉåÖ~ÖÉÇ=áå=~=�ÑçêÉáÖå
ÄìëáåÉëëKÒ==cçêÉáÖå=ÄìëáåÉëë=ïçìäÇ=ÄÉ=ÇÉÑáåÉÇ=íç=ãÉ~å=~
ÄìëáåÉëë=ïáíÜ=rKpK=èì~äáÑáÉÇ=áåîÉëíçêë=~åÇ=ÑçêÉáÖå=êÉëáÇÉåí
ÅäáÉåíë=ïÜÉêÉ=~í=äÉ~ëí=URB=çÑ=íÜÉ=~ÖÖêÉÖ~íÉ=î~äìÉ=çÑ=íê~åë~ÅJ
íáçåë=ÉÑÑÉÅíÉÇ=ÇìêáåÖ=~=íïçJóÉ~ê=éÉêáçÇ=áë=ÇÉêáîÉÇ=Ñêçã=åçåJ
rKpK=ëÉÅìêáíáÉëK

fÑ=~î~áä~ÄäÉI=bñÉãéíáçå E^FENF=ïçìäÇ=~ääçï=åçåJrKpK=ÄêçâÉêJ
ÇÉ~äÉêë=íç=éä~ÅÉ=áå=ÅìëíçÇó=ÑìåÇë=~åÇ=ëÉÅìêáíáÉë=çÑ=rKpK
áåîÉëíçêë=ëìÄàÉÅí=íç=íÜÉ=ÉáíÜÉê=çÑ=ÑçääçïáåÖ=êÉèìáêÉãÉåíëW

√ ^=rKpK=ÄêçâÉêJÇÉ~äÉê=ïçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=ã~áåí~áå=íÜÉ
Äççâë=~åÇ=êÉÅçêÇë=Ñçê=íê~åë~Åíáçåë=ïáíÜ=rKpK=èì~äáÑáÉÇ
áåîÉëíçêëI=Äìí=ÅçìäÇ=Çç=ëç=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉÖìJ
ä~íáçåë=çÑ=íÜÉ=ÑçêÉáÖå=ëÉÅìêáíáÉë=~ìíÜçêáíó=êÉÖìä~íáåÖ=íÜÉ
åçåJrKpK=ÄêçâÉêJÇÉ~äÉêX=çê

√ qÜÉ=rKpK=ÄêçâÉêJÇÉ~äÉê=ïáíÜ=íÜÉ=åçåJrKpK=ÄêçâÉêJÇÉ~äÉê
ÅçìäÇ=ã~áåí~áå=íÜÉ=Äççâë=~åÇ=êÉÅçêÇë=êÉä~íáåÖ=íç=íê~åëJ
~Åíáçåë=ëìÄàÉÅí=íç=bñÉãéíáçå=E^FENF=áÑ=íÜÉ=rKpK=ÄêçâÉêJ
ÇÉ~äÉê=ÇÉíÉêãáåÉë=íÜ~í=áí=Ü~ë=~ÅÅÉëë=íç=ëìÅÜ=Äççâë=~åÇ
êÉÅçêÇë=Ñêçã=íÜÉ=åçåJrKpK=ÄêçâÉêJÇÉ~äÉê=ìéçå=êÉèìÉëí=çÑ
íÜÉ=pb`K

råÇÉê=bñÉãéíáçå=E^FENF=íÜÉ=rKpK=ÄêçâÉê=ÇÉ~äÉê=ïçìäÇ=åçí=ÄÉ
êÉèìáêÉÇ=íç=ÉÑÑÉÅí=~ää=~ëéÉÅíë=çÑ=íÜÉ=íê~åë~ÅíáçåK==qÜÉêÉÑçêÉI
ïáíÜ=êÉëéÉÅí=íç=íê~åë~Åíáçåë=ÉÑÑÉÅíÉÇ=ìåÇÉê=bñÉãéíáçå=E^FENFI
íÜÉ=áåíÉêãÉÇá~íáåÖ=rKpK=ÄêçâÉêJÇÉ~äÉê=ïçìäÇ=åç=äçåÖÉê=Ü~îÉ
íç=Åçãéäó=ïáíÜ=ÑÉÇÉê~ä=ëÉÅìêáíáÉë=ä~ïë=~åÇ=pol=êìäÉë=~ééäáÅ~J
ÄäÉ=íç=~=rKpK=ÄêçâÉêJÇÉ~äÉê=ÉÑÑÉÅíáåÖ=~=íê~åë~Åíáçå=áå=ëÉÅìêáJ
íáÉëI=ìåäÉëë=áí=ïÉêÉ=çíÜÉêïáëÉ=áåîçäîÉÇ=áå=ÉÑÑÉÅíáåÖ=íÜÉ=íê~åëJ
~ÅíáçåK==fí=áë=ìåÅäÉ~ê=Üçï=~=rKpK=ÄêçâÉêJÇÉ~äÉê=ïçìäÇ=ÇÉíÉêJ
ãáåÉ=íÜ~í=êÉÅçêÇë=ÅçìäÇ=ÄÉ=çÄí~áåÉÇ=Ñêçã=~=åçåJrKpK=ÄêçâÉêJ
ÇÉ~äÉêI=~åÇ=ïçìäÇ=ÄÉ=~ÄäÉ=íç=ã~áåí~áå=êÉÅçêÇë=ïáíÜ=ëìÅÜ
åçåJrKpK=ÄêçâÉêJÇÉ~äÉêK==^ÇÇáíáçå~ääóI=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêë

ã~ó=ÄÉ=êÉäìÅí~åí=íç=ÉñéçëÉ=íÜÉãëÉäîÉë=íç=pb`=ëÅêìíáåó=Ä~ëÉÇ
çå=íÜÉ=ã~áåíÉå~åÅÉ=çÑ=áíë=êÉÅçêÇëK

Proposed Exemption (A)(2) — U.S. Broker-Dealers as
Intermediaries
mêçéçëÉÇ=bñÉãéíáçå=E^FEOF=ïçìäÇ=ÄÉ=~î~áä~ÄäÉ=íç=åçåJrKpK
ÄêçâÉêJÇÉ~äÉêë=íÜ~í=ëçäáÅáí=íê~åë~Åíáçåë=ïáíÜ=rKpK=èì~äáÑáÉÇ
áåîÉëíçêë=íÜ~í=Ü~îÉ=~ÅÅçìåíëI=~åÇ=éä~ÅÉ=áå=ÅìëíçÇó=íÜÉáê
ÑìåÇë=~åÇ=ëÉÅìêáíáÉëI=ïáíÜ=rKpK=êÉÖáëíÉêÉÇ=ÄêçâÉêJÇÉ~äÉêëK
råÇÉê=íÜáë=ÉñÉãéíáçåI=íÜÉ=rKpK=ÄêçâÉêJÇÉ~äÉê=ïçìäÇ=ÄÉ
êÉèìáêÉÇ=íç=ã~áåí~áå=íÜÉ=Äççâë=~åÇ=êÉÅçêÇë=êÉä~íáåÖ=íç=~åó
íê~åë~Åíáçåë=~åÇ=íç=êÉÅÉáîÉI=ÇÉäáîÉê=~åÇ=ë~ÑÉÖì~êÇ=ÑìåÇë=~åÇ
ëÉÅìêáíáÉë=çå=ÄÉÜ~äÑ=çÑ=ÅäáÉåíë=áå=ëìÅÜ=íê~åë~ÅíáçåëK

qÜÉ=éêáã~êó=ÄÉåÉÑáí=íç=~=åçåJrKpK=ÄêçâÉêJÇÉ~äÉê=çÑ=mêçéçëÉÇ
bñÉãéíáçå=E^FENF=ïçìäÇ=ÄÉ=íÜÉ=~Äáäáíó=íç=éä~ÅÉ=áå=ÅìëíçÇó
ÑìåÇë=~åÇ=ëÉÅìêáíáÉë=çÑ=~=rKpK=áåîÉëíçêK==mêçéçëÉÇ=bñÉãéíáçå
E^FEOF=ïçìäÇ=êÉèìáêÉ=íÜÉ=é~êíáÅáé~íáçå=çÑ=~=rKpK=ÄêçâÉêJÇÉ~äÉê
áå=~=íê~åë~Åíáçå=~ë=íÜÉ=ÅìëíçÇá~å=çÑ=ÑìåÇë=~åÇ=ëÉÅìêáíáÉëK

Sales Activities
_çíÜ=éêçéçëÉÇ=bñÉãéíáçåë=E^FENF=~åÇ=E^FEOF=ïçìäÇ=Éäáãáå~íÉ
íÜÉ=êÉèìáêÉãÉåí=áå=ÅìêêÉåí=oìäÉ NR~JSE~FEPF=íÜ~í=ÑçêÉáÖå
~ëëçÅá~íÉÇ=éÉêëçåë=ÄÉ=~ÅÅçãé~åáÉÇ=Äó=~å=~ëëçÅá~íÉÇ=éÉêëçå
çÑ=~=rKpK=êÉÖáëíÉêÉÇ=ÄêçâÉêJÇÉ~äÉê=ÇìêáåÖ=áåJéÉêëçå=îáëáíë=ïáíÜ
rKpK=áåîÉëíçêëK==qÜÉ=éêçéçëÉÇ=êìäÉ=~äëç=ïçìäÇ=Éäáãáå~íÉ=íÜÉ
ÅìêêÉåí=êÉèìáêÉãÉåí=íÜ~í=~å=~ëëçÅá~íÉÇ=éÉêëçå=çÑ=~=rKpK=êÉÖáëJ
íÉêÉÇ=ÄêçâÉêJÇÉ~äÉê=é~êíáÅáé~íÉ=áå=ÅçããìåáÅ~íáçåë=ÄÉíïÉÉå
ÑçêÉáÖå=~ëëçÅá~íÉÇ=éÉêëçåë=~åÇ=rKpK=áåîÉëíçêëI=ïÜÉíÜÉê=çê~ä=çê
ÉäÉÅíêçåáÅK

Qualification Standards
kçåJrKpK=ÄêçâÉêJÇÉ~äÉêë=áåíÉåÇáåÖ=íç=êÉäó=çå=éêçéçëÉÇ=oìäÉ
NR~JSE~FEPF=ïçìäÇ=åÉÉÇ=íç=ãÉÉí=ÅÉêí~áå=èì~äáÑáÅ~íáçå=êÉèìáêÉJ
ãÉåíëK==råÇÉê=íÜÉ=éêçéçëÉÇ=êìäÉ=E~ë=ìåÇÉê=íÜÉ=ÅìêêÉåí=êìäÉFI
íÜÉ=åçåJrKpK=ÄêçâÉêJÇÉ~äÉê=ïçìäÇ=ÄÉ=êÉèìáêÉÇ=íç=éêçîáÇÉ=íç
íÜÉ=pb`I=ìéçå=êÉèìÉëí=çê=éìêëì~åí=íç=~ÖêÉÉãÉåí=ÄÉíïÉÉå=íÜÉ
pb`=~åÇ=~åó=åçåJrKpK=ëÉÅìêáíáÉë=~ìíÜçêáíóI=áåÑçêã~íáçå=çê
ÇçÅìãÉåíë=êÉä~íÉÇ=íç=íÜÉ=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêÛë=~ÅíáîáíáÉë
áå=áåÇìÅáåÖ=çê=~ííÉãéíáåÖ=íç=áåÇìÅÉ=ëÉÅìêáíáÉë=íê~åë~Åíáçåë
Äó=èì~äáÑáÉÇ=áåîÉëíçêëK

Under the proposal, a non-U.S.
broker-dealer would be permitted
to effect transactions involving
options on non-U.S. securities on
the non-U.S. options exchange of
which it is a member for a qualified
investor, if the non-U.S. broker-
dealer did not solicit the investor. 
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SEC Proposes Changes to Improve Access to Foreign Broker-Dealers

qÜÉ=éêçéçëÉÇ=êìäÉ=~äëç=ïçìäÇ=êÉèìáêÉ=íÜÉ=åçåJrKpK=ÄêçâÉêJ
ÇÉ~äÉê=íç=ÇÉíÉêãáåÉ=íÜ~í=áíë=~ëëçÅá~íÉÇ=éÉêëçåë=ïÜç=ÉÑÑÉÅí
íê~åë~Åíáçåë=ïáíÜ=èì~äáÑáÉÇ=áåîÉëíçêë=~êÉ=åçí=ëìÄàÉÅí=íç=~
ëí~íìíçêó=Çáëèì~äáÑáÅ~íáçå=ìåÇÉê=pÉÅíáçå PE~FEPVF=çÑ=íÜÉ
bñÅÜ~åÖÉ=^ÅíK==qÜáë=ïçìäÇ=ÄÉ=~=ÅÜ~åÖÉ=Ñêçã=íÜÉ=ÅìêêÉåí=êìäÉ
ïÜáÅÜ=êÉèìáêÉë=íÜÉ=rKpK=êÉÖáëíÉêÉÇ=ÄêçâÉêJÇÉ~äÉê=áåíÉêãÉÇá~íJ
áåÖ=íÜÉ=íê~åë~Åíáçå=íç=ã~âÉ=íÜáë=ÇÉíÉêãáå~íáçåK==qÜÉ=pb`
ÄÉäáÉîÉë=ëÜáÑíáåÖ=íÜÉ=êÉëéçåëáÄáäáíó=Ñçê=ã~âáåÖ=íÜÉ=ëí~íìíçêó
Çáëèì~äáÑáÅ~íáçå=ÇÉíÉêãáå~íáçå=ïçìäÇ=ÄÉ=~ééêçéêá~íÉ=ÄÉÅ~ìëÉ
íÜÉ=åçåJrKpK=ÄêçâÉêJÇÉ~äÉê=áë=áå=éçëëÉëëáçå=çÑ=íÜÉ=êÉäÉî~åí
áåÑçêã~íáçå=êÉÖ~êÇáåÖ=áíë=ÑçêÉáÖå=~ëëçÅá~íÉÇ=éÉêëçåëK

Foreign Resident Client and Foreign Options
Exchanges
qÜÉ=pb`Ûë=éêçéçë~ä=ïçìäÇ=~ääçï=åçåJrKpK=ÄêçâÉêJÇÉ~äÉêë=íç
ëçäáÅáí=~åÇ=ÉÑÑÉÅí=íê~åë~Åíáçåë=áåîçäîáåÖ=�ÑçêÉáÖå=êÉëáÇÉåí
ÅäáÉåíëKÒ==^=�ÑçêÉáÖå=êÉëáÇÉåí=ÅäáÉåíÒ=ïçìäÇ=ÄÉ=ÇÉÑáåÉÇ=~ëW==ENF
~å=Éåíáíó=åçí=çêÖ~åáòÉÇ=áå=íÜÉ=råáíÉÇ=pí~íÉë=çê=ÉåÖ~ÖÉÇ=áå=~
íê~ÇÉ=çê=ÄìëáåÉëë=ìåÇÉê=råáíÉÇ=pí~íÉë=í~ñ=ä~ïëX=EOF ~=å~íìê~ä
éÉêëçå=ïÜç=áë=åçí=~=råáíÉÇ=pí~íÉë=êÉëáÇÉåí=ìåÇÉê=råáíÉÇ
pí~íÉë=í~ñ=ä~ïëX=çê=EPF ~å=Éåíáíó=åçí=çêÖ~åáòÉÇ=áå=íÜÉ=råáíÉÇ
pí~íÉë=~åÇ=~í=äÉ~ëí=URB=çïåÉÇ=Äó=~å=Éåíáíó=çê=éÉêëçå=íÜ~í
ãÉÉíë=ÉáíÜÉê=çÑ=íÜÉ=Ñáêëí=íïç=ÇÉÑáåáíáçåë=çÑ=~=ÑçêÉáÖå=êÉëáÇÉåí
ÅäáÉåíK

Familiarization with Non-U.S. Options Exchanges
råÇÉê=íÜÉ=éêçéçë~äI=~=åçåJrKpK=ÄêçâÉêJÇÉ~äÉê=ïçìäÇ=ÄÉ=éÉêJ
ãáííÉÇ=íç=ÉÑÑÉÅí=íê~åë~Åíáçåë=áåîçäîáåÖ=çéíáçåë=çå=åçåJrKpK
ëÉÅìêáíáÉë=çå=íÜÉ=åçåJrKpK=çéíáçåë=ÉñÅÜ~åÖÉ=çÑ=ïÜáÅÜ=áí=áë=~
ãÉãÄÉê=Ñçê=~=èì~äáÑáÉÇ=áåîÉëíçêI=áÑ=íÜÉ=åçåJrKpK=ÄêçâÉêJÇÉ~äÉê
ÇáÇ=åçí=ëçäáÅáí=íÜÉ=áåîÉëíçêK==qÜÉ=éêçéçë~ä=ïçìäÇ=~äëç=éÉêãáí
ÅÉêí~áå=~ÅíáîáíáÉë=Äó=~=åçåJrKpK=çéíáçåë=ÉñÅÜ~åÖÉ=êÉéêÉëÉåí~J
íáîÉ=çê=ÑçêÉáÖå=çÑÑáÅÉI=ïÜáÅÜ=ïçìäÇ=áåÅäìÇÉ=éêçîáÇáåÖ=èì~äáJ
ÑáÉÇ=áåîÉëíçêë=ïáíÜ=~=ÇáëÅäçëìêÉ=ÇçÅìãÉåí=íÜ~í=ÇÉëÅêáÄÉë=íÜÉ
åçåJrKpK=çéíáçåë=ÉñÅÜ~åÖÉ=~åÇI=ìéçå=êÉèìÉëí=Äó=íÜÉ
áåîÉëíçêI=éêçîáÇáåÖ=~=äáëí=çÑ=é~êíáÅáé~åíë=íÜ~í=Å~å=í~âÉ=çêÇÉêë
Ñçê=íÜ~í=ÉñÅÜ~åÖÉK

Impact on Non-U.S. Broker-Dealers and U.S. Investors
qÜÉ=éêçéçëÉÇ=~ãÉåÇãÉåíë=~êÉ=ÉñéÉÅíÉÇ=íç=ÖáîÉ=~=Äêç~ÇÉê
ëéÉÅíêìã=çÑ=rKpK=áåîÉëíçêë=~å=çééçêíìåáíó=íç=~ÅèìáêÉ=åçåJ
rKpK=ëÉÅìêáíáÉë=~åÇ=áåÑçêã~íáçå=êÉÖ~êÇáåÖ=åçåJrKpK=ëÉÅìêáíáÉë
ã~êâÉíëK==kçåJrKpK=ÄêçâÉêJÇÉ~äÉêë=ëÜçìäÇ=áåÅìê=äçïÉê=íê~åë~ÅJ
íáçå=Åçëíë=~åÇ=ëíêÉ~ãäáåÉ=íÜÉ=éêçÅÉëë=íç=~ÅÅÉëë=rKpK=ã~êâÉíëK
rKpK=ÄêçâÉêJÇÉ~äÉêë=ëÜçìäÇ=~äëç=ÄÉ=~ÄäÉ=íç=éêçîáÇÉ=~=Äêç~ÇÉê
ê~åÖÉ=çÑ=ëÉêîáÅÉë=~åÇ=éêçÇìÅíë=íç=íÜÉáê=ÅäáÉåíëK

Kenneth G.M. Mason
kmason@kayescholer.com

Patrick A. Michel
pmichel@kayescholer.com

INVESTMENT FUNDS New York Breakfast Series

Recent Trends in Criminal Prosecutions and Regulatory
Enforcement of Hedge Funds and Private Equity Funds –
How to Stay One Step Ahead!

Hedge fund managers and private equity fund general partners are increasingly concerned
about their potential exposure to enforcement actions by the Securities and Exchange
Commission (“SEC”) and criminal prosecutions. In a period of intense market dislocation and
growing numbers of unhappy investors, regulators and prosecutors are taking notice of the
alternative asset classes like never before.

With the recent creation of a new 25-person hedge fund task force within the SEC's Division
of Enforcement dedicated to scrutinizing hedge funds and how they operate, a spate of
enforcement actions and SEC investigations of hedge funds and their managers have been
initiated. A string of aggressive and high-profile criminal prosecutions, culminating in the
recent criminal charges brought against two former Bear Stearns hedge fund managers in New
York, has followed as well. Private equity funds, although less prevalent in media reports and
public debate, have similar cause for concern as many of these developments could equally
apply to them in analogous circumstances.

Kaye Scholer's Eric H. Sussman and Daniel R. Alonso, former federal securities fraud
prosecutors, will focus on several key issues that hedge fund and private equity professionals
should bear in mind to avoid becoming an enforcement target for securities regulators and
federal prosecutors.

To receive a copy of the presentation materials, please send an email to: ncole@kayescholer.com.

Kaye Scholer LLP
425 Park Avenue,
19th Floor
New York, NY 10022
212.836.8000

8:00 am Registration and
Breakfast

8:30 am Session
9:10 am Q&A
9:20 am Session Ends

Wednesday, September 17, 2008



aÉëéáíÉ=íÜÉ=ã~åó=çééçêíìåáíáÉë=Ñçê=áåîÉëíJ
ãÉåíI=ëíêìÅíìêáåÖ=~åÇ=ä~ìåÅÜáåÖ=dÉêã~å=éêáJ
î~íÉ=Éèìáíó=ÑìåÇë=êÉã~áåë=ÄìêÇÉåëçãÉK==cçê
óÉ~êëI=íÜÉ=îçäìãÉ=çÑ=áåîÉëíãÉåíë=ã~ÇÉ=áå
dÉêã~åó=Ü~ë=ÄÉÉå=ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê=íÜ~å
íÜÉ=îçäìãÉ=çÑ=áåîÉëíãÉåíë=ã~å~ÖÉÇ=áå
dÉêã~åóK==qÜÉ=êÉ~ëçå=äáÉë=áå=~=ìåëí~ÄäÉ=í~ñ
ÉåîáêçåãÉåí=íÜ~í=ÇçÉë=åçí=éêçîáÇÉ=áåíÉêå~J
íáçå~ä=áåîÉëíçêë=ïáíÜ=íÜÉ=êÉèìáêÉÇ=~ãçìåí=çÑ
ÅÉêí~áåíó=íÜ~í=dÉêã~å=éêáî~íÉ=Éèìáíó=îÉÜáÅäÉë
ïáää=ÄÉ=íêÉ~íÉÇ=~ë=~=ãÉêÉ=~ëëÉí=ã~å~ÖÉãÉåí
íÜ~í=áë=ïáíÜçìí=íÜÉ=ëÅçéÉ=çÑ=íÜÉ=íê~ÇÉ=í~ñK
qÜáë=íê~ÇÉ=í~ñ=Å~å=ÄÉ=~îçáÇÉÇ=ÉîÉå=áå=Å~ëÉ=çÑ
~=íê~ÇÉ=çê=ÄìëáåÉëë=áÑ=åç=mÉêã~åÉåí
bëí~ÄäáëÜãÉåí=áë=ã~áåí~áåÉÇ=áå=dÉêã~åóK=

qÜÉ=ã~áå=ÑìåÇ=îÉÜáÅäÉë=ÅìêêÉåíäó=çÑÑÉêÉÇ=éêáJ
ã~êáäó=íç=dÉêã~å=éêáî~íÉ=Éèìáíó=áåîÉëíçêë=áë
íÜÉ=dãÄe=C=`çK=hdK==^=äáãáíÉÇ=é~êíåÉêëÜáé
Ehçãã~åÇáíÖÉëÉääëÅÜ~Ñí E�hdÒFF=áë=~=ÄìëáåÉëë
é~êíåÉêëÜáé=Éëí~ÄäáëÜÉÇ=Äó=çåÉ=çê=ãçêÉ=äáãáíJ
ÉÇ=é~êíåÉêë=Ehçãã~åÇáíáëíÉåF=~åÇ=~=ÖÉåÉê~ä
é~êíåÉê=EhçãéäÉãÉåí®êFK=qÜÉ=dãÄe=C=`çK=hdI
ïÜáÅÜ=ÅçåîÉåáÉåíäó=ÅçãÄáåÉë=íÜÉ=ÑäÉñáÄáäáíó
çÑ=~=é~êíåÉêëÜáé=ïáíÜ=íÜÉ=äáãáíÉÇ=äá~Äáäáíó=çÑ=~
Åçêéçê~íáçåI=~ääçïë=é~êíåÉêëÜáé=áåíÉêÉëíë=íç=ÄÉ
íê~åëÑÉêêÉÇ=ïáíÜçìí=åçí~êáò~íáçå=~åÇ=êÉèìáêÉë
åç=ãáåáãìã=Å~éáí~äK

qÜÉ=ã~áå=êìäÉë=ÖçîÉêåáåÖ=íÜÉ=hd=~êÉ=ä~áÇ
Ççïå=áå=pÉÅK=NSN=Éí=ëÉèK=çÑ=íÜÉ=dÉêã~å
`çããÉêÅá~ä=`çÇÉ=Ee~åÇÉäëÖÉëÉíòÄìÅÜFK==qÜÉ
äáãáíÉÇ=é~êíåÉêë=~êÉ=ÖÉåÉê~ääó=ÉñÅäìÇÉÇ=Ñêçã
íÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜÉ=äáãáíÉÇ=é~êíåÉêëÜáé
~åÇ=íÜÉó=~êÉ=éêÉîÉåíÉÇ=Ñêçã=êÉéêÉëÉåíáåÖ=íÜÉ
äáãáíÉÇ=é~êíåÉêëÜáéW=ÇÉîá~íáçå=áë=éçëëáÄäÉ=~åÇ
çÑíÉå=ìëÉÇ=áå=çêÇÉê=íç=~ääçï=íÜÉ=ëéçåëçêë=íç
ÖÉí=~ÅÅÉëë=íç=íÜÉáê=Å~êêó=é~êíáÅáé~íáçå=~åÇ
íÜÉêÉÄó=~îçáÇ=íÜÉ=ÇçãÉëíáÅ=é~êíåÉêëÜáé=íç=ÄÉ
íêÉ~íÉÇ=~ë=~=íê~ÇÉ=çê=ÄìëáåÉëë=çåäó=Äó=îáêíìÉ=çÑ
Ü~îáåÖ=çåäó=Åçêéçê~íáçåë=~ë=ÖÉåÉê~ä=é~êíåÉêëI
pÉÅK=NR=é~ê~=P=fq^K==lå=íÜÉ=çíÜÉê=Ü~åÇI=íÜÉ
äáãáíÉÇ=é~êíåÉêëÛ=äá~Äáäáíó=áë=äáãáíÉÇ=íç=íÜÉáê

é~êíåÉêëÜáé=ÅçåíêáÄìíáçåK==qÜáë=ëíêìÅíìêÉ=èì~äJ
áÑáÉë=íÜÉ=äáãáíÉÇ=é~êíåÉêëÜáé=~ë=~=ÖÉåÉê~ääó
íê~åëé~êÉåí=áåîÉëíãÉåí=îÉÜáÅäÉK

qÜÉ=dãÄe=C=`çK=hd=áëI=áå=ÖÉåÉê~äI=í~ñJíê~åëJ
é~êÉåí=ÉñÅÉéí=ïáíÜ=êÉÖ~êÇ=íç=íê~ÇÉ=í~ñ=~åÇ
s^qK==kç=íê~ÇÉ=í~ñ=ïáää=ÄÉ=äÉîáÉÇ=áÑ=áí=áë=åÉáíÜÉê
~=ÄìëáåÉëë=é~êíåÉêëÜáé=EáKÉKI=åçí=~=ÅçããÉêÅá~ä
íê~ÇÉ=çê=ÄìëáåÉëë=Äìí=çåäó=~å=~ëëÉíJÜçäÇáåÖ
é~êíåÉêëÜáéF=åçê=~=ÇÉÉãÉÇ=ÄìëáåÉëë=é~êíåÉêJ
ëÜáé=~ë=ãÉåíáçåÉÇ=~ÄçîÉ=Ñçê=í~ñ=éìêéçëÉëK

Business and Non-Business Partnerships
få=~=ÇÉÅêÉÉ=Ç~íÉÇ=aÉÅÉãÄÉê=NSI=OMMPI=íÜÉ
cÉÇÉê~ä=jáåáëíêó=çÑ=cáå~åÅÉ=E_ìåÇÉëãáåáëíÉêáìã
ÇÉê=cáå~åòÉåF=äáëíÉÇ=ÅêáíÉêá~=Ñçê=ÇáÑÑÉêÉåíá~íáåÖ
ÄÉíïÉÉå=ÄìëáåÉëë=~åÇ=åçåJÄìëáåÉëë=éêáî~íÉ
Éèìáíó=é~êíåÉêëÜáéëK==^=éêáî~íÉ=Éèìáíó=ÑìåÇ
ÜçäÇáåÖ=ëÜ~êÉë=çê=áåíÉêÉëíë=áå=~=éçêíÑçäáç=ÅçãJ
é~åó=ïáää=åçêã~ääó=ÄÉ=íêÉ~íÉÇ=~ë=åçåJÄìëáJ
åÉëëI=áÑ=íÜÉ=ÑçääçïáåÖ=ÅçåÇáíáçåë=~êÉ=ãÉíW

√ íÜÉêÉ=áë=åç=ÇÉÄí=Ñáå~åÅáåÖ=çÑ=íÜÉ=áåîÉëíJ
ãÉåíë=~í=íÜÉ=é~êíåÉêëÜáé=äÉîÉäX

√ íÜÉ=é~êíåÉêëÜáé=ÇçÉë=åçí=Öê~åí=Öì~ê~åJ
íÉÉë=çê=ëÉÅìêáíáÉë=Ñçê=çÄäáÖ~íáçåë=çÑ=íÜÉ
éçêíÑçäáç=Åçãé~åáÉëX

√ íÜÉ=é~êíåÉêëÜáé=ÇçÉë=åçí=ã~áåí~áå=áíë
çïå=ëìÄëí~åíá~ä=çêÖ~åáò~íáçåX

√ íÜÉ=é~êíåÉêëÜáé=ÇçÉë=åçí=ìëÉ=~åó=ã~êâÉí
ÉñéÉêáÉåÅÉ=~åÇ=~Äëí~áåë=Ñêçã=~ÅíáîÉ
ã~å~ÖÉãÉåí=~ÅíáîáíáÉë=áå=íÜÉ=éçêíÑçäáç
Åçãé~åáÉëX

√ íÜÉ=ë~äÉë=éêçÅÉÉÇë=~êÉ=åçí=êÉáåîÉëíÉÇX
~åÇ

√ íÜÉ=é~êíåÉêëÜáé=ÇçÉë=åçí=çÑÑÉê=~åó=é~êíáÅJ
áé~íáçå=íç=íÜÉ=éìÄäáÅ=çê=êÉåÇÉê=ëÉêîáÅÉë
íç=íÜáêÇ=é~êíáÉëK=
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German Private Equity Funds – Key Tax Issues

Despite the many
opportunities for
investment, structur-
ing and launching
German private
equity funds remains
burdensome.  For
years, the volume of
investments made in
Germany has been
significantly higher
than the volume of
investments man-
aged in Germany. 

Dr. Thomas A. Jesch

European Counsel
Corporate & Finance

Frankfurt

Dr. Andreas Striegel

Consultant
Corporate & Finance

Frankfurt

mêáî~íÉ=Éèìáíó=Ü~ë=ÄÉÉå=ÄççãáåÖ=áå=dÉêã~åó=áå=êÉÅÉåí=óÉ~êë=~ë=áí=Ü~ë=ÉäëÉJ
ïÜÉêÉ= áå= bìêçéÉK= = dÉêã~å= éêáî~íÉ= Éèìáíó= ÑìåÇë= ~êÉ= ÑçÅìëáåÖ= çå= ã~åó
áåÇìëíêó=ëÉÖãÉåíëI=ëìÅÜ=~ë=ãÉÅÜ~åáÅ~ä=ÉåÖáåÉÉêáåÖI=áåÑçêã~íáçå=íÉÅÜåçäJ
çÖó=~åÇ=íÜÉ=ÅÜÉãáÅ~ä=áåÇìëíêóK==lîÉê=íÜÉ=ÇÉÅ~ÇÉëI=ãçëí=çÑ=íÜÉ=í~êÖÉí=ÅçãJ
é~åáÉë=Ü~îÉ=ÄÉÉå=äçÅ~íÉÇ=áå=_~î~êá~=~åÇ=_~ÇÉåJtΩêííÉãÄÉêÖK==_~î~êá~Ûë
äáÑÉ=ëÅáÉåÅÉ=ÅäìëíÉê=áë=ÅÉåíêÉÇ=áå=j~êíáåëêáÉÇI=~åÇ=áå=íÜÉ=NVUMëI=ãçëí=çÑ=íÜÉ
ã~àçê= rKpK= Ü~êÇï~êÉ= ~åÇ= ëçÑíï~êÉ= ã~åìÑ~ÅíìêÉêë= ëÉííäÉÇ= áå= çê= ~êçìåÇ
jìåáÅÜK==qÜÉ=_~ÇÉåJtΩêííÉãÄÉêÖ=êÉÖáçå=Ü~ë=íÜÉ=ÜáÖÜÉëí=ÅçåÅÉåíê~íáçå
çÑ=ÜáÖÜJíÉÅÜåçäçÖó=Åçãé~åáÉë=áå=bìêçéÉK
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qÜÉ=ÇÉÅêÉÉ=áåÇáÅ~íÉë=íÜ~í=~=é~êíåÉêëÜáé=ãáÖÜí=ÄÉ=íêÉ~íÉÇ=~ë=~
ÄìëáåÉëë=áÑ=íÜÉ=~ÄçîÉ=ÅêáíÉêá~=~êÉ=åçí=ãÉíX=ÜçïÉîÉêI=íÜÉ=�çîÉêJ
~ää=éáÅíìêÉIÒ=í~âáåÖ=~ää=Ñ~Åíë=~åÇ=ÅáêÅìãëí~åÅÉë=áåíç=~ÅÅçìåíI
áë=ÇÉÅáëáîÉK

cçê=É~êäóJëí~ÖÉ=~åÇ=çíÜÉê=îÉåíìêÉ=Å~éáí~ä=áåîÉëíãÉåíëI=íÜÉ
åÉïäóJáåíêçÇìÅÉÇ=sÉåíìêÉ=`~éáí~ä=m~êíáÅáé~íáçå=`çãé~åó
Et~Öåáëâ~éáí~äÄÉíÉáäáÖìåÖëÖÉëÉääëÅÜ~ÑíF=éêçîáÇÉë=Ñçê=~=åçåJ
ÄìëáåÉëë=èì~äáÑáÅ~íáçåK==qÜáë=èì~äáÑáÅ~íáçåI=ÜçïÉîÉêI=áë=çåäó
Öê~åíÉÇ=ïÜÉêÉ=ÅÉêí~áå=êÉëíêáÅíáçåë=~êÉ=ãÉí=EÉKÖKI=~=ãáåáãìã
ÑìåÇ=Å~éáí~ä=çÑ=N=ãáääáçåI=~=ãáåáãìã=ÑìåÇ=áåîÉëíãÉåí=çÑ
ORIMMMI=~=ã~ñáãìã=ëÜ~êÉ=áå=íÜÉ=éçêíÑçäáç=Åçãé~åó=çÑ=VMBI
ÉíÅKFK

qÜÉ=ÅÜ~ê~íÉêáò~íáçå=~ë=~=ÄìëáåÉëë=é~êíåÉêëÜáé=áë=áãéçêí~åí=Ñçê
íê~ÇÉ=í~ñ=éìêéçëÉë=Äìí=~äëç=Ñçê=íÜÉ=í~ñ~Äáäáíó=çÑ=Å~éáí~ä=Ö~áåë
çå=íÜÉ=áåÇáîáÇì~äÛë=é~êíåÉê=äÉîÉäK=`~éáí~ä=Ö~áåë=ïáíÜáå=~=íê~ÇÉ
çê=ÄìëáåÉëë=~êÉ=ëìÄàÉÅí=íç=áåÅçãÉ=í~ñ=ïÜÉêÉ~ë=Å~éáí~ä=Ö~áåë
Ñêçã=íÜÉ=ë~äÉ=çê=ÉñÅÜ~åÖÉ=çÑ=ëíçÅâë=~êÉ=åçíX=áÑ=íÜÉ=é~êíáÅáé~J
íáçå=áë=äçïÉê=íÜ~å=NBK=qÜÉëÉë=êìäÉë=ïáää=ÅÜ~åÖÉ=ïáíÜ=ÉÑÑÉÅí=íç
ëÜ~êÉë=~ÅèìáêÉÇ=Ñêçã=OMMV=çåK=

Basis of Taxation
fåîÉëíçêë=áå=íÜÉ=é~êíåÉêëÜáé=~êÉ=äá~ÄäÉ=Ñçê=áåÅçãÉ=í~ñ=ïÜÉå
áåÅçãÉ=áë=êÉÅÉáîÉÇ=Äó=íÜÉ=é~êíåÉêëÜáéI=~ë=íÜÉ=áåÅçãÉ=áë
ÇáêÉÅíäó=~ííêáÄìíÉÇ=íç=íÜÉ=é~êíåÉê=Ñçê=í~ñ=éìêéçëÉëK==fÑI=íÜÉêÉJ
ÑçêÉI=éêçÅÉÉÇë=~êÉ=êÉáåîÉëíÉÇ=Eçê=çíÜÉêïáëÉ=åçí=ÇáëíêáÄìíÉÇFI
íÜÉ=áåîÉëíçêë=~êÉ=ëíáää=äá~ÄäÉ=Ñçê=í~ñÉë=çå=íÜÉ=éêçÑáíë=~åÇ=Ö~áåë
ïáíÜçìí=Ü~îáåÖ=êÉÅÉáîÉÇ=íÜÉãK

fÑ=~=ïáíÜÜçäÇáåÖ=í~ñ=Ü~ë=ÄÉÉå=ÇÉÇìÅíÉÇ=Ñêçã=ÇáîáÇÉåÇ
áåÅçãÉ=êÉÅÉáîÉÇ=Äó=íÜÉ=dãÄe=C=`çK=hd=Ñêçã=dÉêã~å=ÅçêJ
éçê~íáçåëI=íÜÉ=dãÄe=C=`çK=hdI=íÜ~í=ã~áåí~áåë=~=íê~ÇÉ=çê
ÄìëáåÉëë=áå=dÉêã~åóI=ïáää=êÉÅÉáîÉ=~å=~ééêçéêá~íÉ=í~ñ=ÅêÉÇáí
Ñçê=áíë=dÉêã~å=áåîÉëíçêëI=ïÜáÅÜ=áë=é~ëëÉÇ=çåI=éêç=ê~í~I=íç
íÜÉëÉ=áåîÉëíçêëK==qÜÉ=éçëáíáçå=Ñçê=åçåJêÉëáÇÉåíë=áë=íÜÉ=ë~ãÉ=~ë
Ñçê=êÉëáÇÉåíë=áÑ=íÜÉ=dãÄe=C=`çK=hd=áë=èì~äáÑáÉÇ=~ë=~=ÄìëáåÉëë
é~êíåÉêëÜáéI=ÄÉÅ~ìëÉ=áå=íÜáë=Å~ëÉ=íÜÉ=é~êíåÉêë=~êÉ=íêÉ~íÉÇ=~ë
Ü~îáåÖ=~=Ñê~Åíáçå~ä=éÉêã~åÉåí=Éëí~ÄäáëÜãÉåí=íÜêçìÖÜ=íÜÉ
é~êíåÉêëÜáé=áå=dÉêã~åóK==lå=áåÅçãÉ=~êáëáåÖ=Ñêçã=~=éÉêã~J
åÉåí=Éëí~ÄäáëÜãÉåíI=ÉáíÜÉê=áåÇáîáÇì~ä=áåÅçãÉ=í~ñ=çê=ÅçêéçJ
ê~íÉ=áåÅçãÉ=í~ñI=~ë=~ééäáÅ~ÄäÉI=áë=äÉîáÉÇ=Ñêçã=åçåJêÉëáÇÉåí
áåîÉëíçêëK==cçêÉáÖå=áåîÉëíçêë=~êÉ=åçí=~ÄäÉ=íç=ÅêÉÇáí=ïáíÜÜçäÇJ
áåÖ=í~ñÉë=áÑ=íÜÉó=~êÉ=áåîÉëíÉÇ=áå=~=hd=íÜ~í=ã~áåí~áåë=~=ãÉêÉ
~ëëÉí=ã~å~ÖÉãÉåíK

réçå=íÜÉ=Çáëéçë~ä=çÑ=~å=áåíÉêÉëí=áå=~=åçåJÄìëáåÉëë=é~êíåÉêJ
ëÜáé=EîÉêã∏ÖÉåëîÉêï~äíÉåÇÉ=mÉêëçåÉåÖÉëÉääëÅÜ~ÑíFI=íÜÉ=é~êíJ
åÉê=ïáää=ÄÉ=íêÉ~íÉÇ=~ë=áÑ=ÜÉ=Ü~Ç=ÜÉäÇ=íÜÉ=~ëëÉíë=çÑ=íÜÉ=é~êíåÉêJ
ëÜáé=ÇáêÉÅíäó=EäççâJíÜêçìÖÜ=éÉêëéÉÅíáîÉFK

qÜÉ=ïáåÇáåÖJìé=éêçÑáíë=çå=íÜÉ=äáèìáÇ~íáçå=çÑ=íÜÉ=dãÄe=C
`çK=hdI=ÉîÉå=áÑ=áí=ã~áåí~áåë=~=íê~ÇÉ=çê=ÄìëáåÉëëI=~êÉ=åçí=ëìÄJ
àÉÅí=íç=~=íê~ÇÉ=í~ñ=~ë=äçåÖ=~ë=éêçÑáíë=~êÉ=ÇáëíêáÄìíÉÇ=íç=áåÇáîáÇJ
ì~äëK==fåÅçãÉ=í~ñ=~ééäáÉë=íç=É~ÅÜ=é~êíåÉêK==b~ÅÜ=éêáî~íÉ=áåÇáJ
îáÇì~ä=é~êíåÉê=ã~ó=ÄÉ=ÉåíáíäÉÇ=íç=~=êÉÇìÅÉÇ=áåÅçãÉ=í~ñ=ê~íÉI
ÇÉíÉêãáåÉÇ=~ë=áÑ=çåäó=NLR=çÑ=íÜÉ=Å~éáí~ä=Ö~áåë=Ñêçã=íÜÉ=ë~äÉ
ïÉêÉ=êÉ~äáòÉÇ=áå=íÜ~í=óÉ~ê=áÑ=ÜÉ=áë=åçí=í~ñÉÇ=áå=íÜÉ=ÜáÖÜÉëí=í~ñ
Äê~ÅâÉíK==`çêéçê~íÉ=é~êíåÉêë=~êÉ=ëìÄàÉÅí=íç=íê~ÇÉ=í~ñ=áå=Å~ëÉ=çÑ
~=äáèìáÇ~íáçå=çÑ=~=hd=íÜ~í=ã~áåí~áåë=~=íê~ÇÉ=çê=ÄìëáåÉëë=~åÇ
~=ÇçãÉëíáÅ=mbK

få=Åçåíê~ëí=íç=íÜÉ=dãÄeI=íÜÉ=dãÄe=C=`çK=hd=ëíêìÅíìêÉ=áå
ÖÉåÉê~ä=~ääçïë=áåîÉëíçêë=íç=çÑÑëÉí=äçëëÉë=~Ö~áåëí=éêçÑáíë=~í=íÜÉ
áåîÉëíçê=äÉîÉäK==^=äçëë=áë=~ííêáÄìíÉÇ=çå=~=éêç=ê~í~ Ä~ëáë=íç=É~ÅÜ
é~êíåÉê=~åÇ=Å~å=éêáåÅáé~ääó=ÄÉ=çÑÑëÉí=~Ö~áåëí=Üáë=áåÅçãÉ=Ñêçã
çíÜÉê=ëçìêÅÉë=Ñçê=Åçêéçê~íÉ=áåÅçãÉ=í~ñ=~åÇI=áÑ=íÜÉ=dãÄe=C
`çK=hd=áë=íê~åëé~êÉåí=Ñçê=íê~ÇÉ=í~ñI=~í=íÜÉ=äÉîÉä=çÑ=íÜÉ
áåîÉëíçêK=

^=ÑçêÉáÖå=áåÇáîáÇì~ä=ïÜç=áë=~=é~êíåÉê=çÑ=~=ÄìëáåÉëë=é~êíåÉêJ
ëÜáé=ïáää=ìëì~ääó=é~ó=íÜÉ=í~ñ=~í=íÜÉ=ë~ãÉ=ê~íÉ=çå=áåÅçãÉ
Ñêçã=íÜÉ=é~êíåÉêëÜáé=~ë=~=dÉêã~å=êÉëáÇÉåí=é~êíåÉê=EïáíÜ=íÜÉ
ÉñÅÉéíáçå=çÑ=ÅÜìêÅÜ=í~ñ=~åÇ=í~ñ=ÄÉåÉÑáíë=Öê~åíÉÇ=íç=ã~êêáÉÇ
ÅçìéäÉë=ÑáäáåÖ=~=àçáåí=í~ñ=êÉíìêåFK=

eçïÉîÉêI=~=ÇáÑÑÉêÉåí=íêÉ~íãÉåí=ïçìäÇ=ÄÉ=~ééäáÅ~ÄäÉ=Ñçê=ÑçêJ
ÉáÖå=áåîÉëíçêë=ïÜç=~êÉ=é~êíåÉêë=áå=~=åçåJÄìëáåÉëë=é~êíåÉêJ
ëÜáéK==^ë=ëìÅÜI=íÜÉëÉ=ÑçêÉáÖå=áåîÉëíçêë=~êÉ=ëìÄàÉÅí=íç=í~ñ=áå
dÉêã~åó=çåäó=áå=Å~ëÉ=çÑ=dÉêã~å=ëçìêÅÉÇ=áåÅçãÉK==få=~ÇÇáJ
íáçåI=ÇÉéÉåÇáåÖ=çå=ïÜÉíÜÉê=íÜÉ=Åçìåíêó=çÑ=êÉëáÇÉåÅÉ=çÑ=íÜÉ
ÑçêÉáÖå=áåîÉëíçê=~åÇ=dÉêã~åó=Ü~îÉ=ÉåíÉêÉÇ=áåíç=~=ÇçìÄäÉJ
í~ñ~íáçå=íêÉ~íóI=íÜÉ=êáÖÜí=íç=í~ñ=ã~ó=ÄÉ=ïáíÜ=íÜÉ=Åçìåíêó=çÑ
êÉëáÇÉåÅÉ=çÑ=íÜÉ=ÑçêÉáÖå=áåîÉëíçêK

Income Tax
^=é~êíåÉêëÜáé=ÑìåÇ=ÇçÉë=åçí=ÅçåëíáíìíÉ=~=í~ñ~ÄäÉ=ÉåíáíóK==qÜÉ
é~êíåÉêë=ïáää=ÄÉ=í~ñÉÇ=çå=íÜÉáê=ëÜ~êÉë=çÑ=áåÅçãÉK

açãÉëíáÅ=Åçêéçê~íÉ=é~êíåÉêë=ïáää=ÄÉ=~ÄäÉ=íç=Åä~áã=íÜÉ=é~êíáÅáJ
é~íáçå=ÉñÉãéíáçå=çå=ÇáîáÇÉåÇ=áåÅçãÉ=~ë=ïÉää=~ë=Å~éáí~ä
Ö~áåë=çå=ëíçÅâ=~ë=ïÉää=~ë=íÜÉ=é~êíáÅáé~íáçå=ÉñÉãéíáçå=Ñçê
íê~ÇÉ=í~ñ=éìêéçëÉë=EìåÇÉê=ÇáÑÑÉêÉåí=~åÇ=~ÇÇáíáçå~ä=êÉèìáêÉJ
ãÉåíë=áÑ=íÜÉó=çê=íÜÉ=hd=ã~áåí~áåë=~=íê~ÇÉ=çê=ÄìëáåÉëëFK
cçêÉáÖå=Åçêéçê~íÉ=é~êíåÉêë=ïáää=ÄÉ=~ÄäÉ=íç=Åä~áã=íÜÉ=òÉêçJ
ïáíÜÜçäÇáåÖ=í~ñ=ê~íÉ=çå=ÇáîáÇÉåÇ=áåÅçãÉ=~ÅÅçêÇáåÖ=íç=íÜÉ
br=m~êÉåíJpìÄëáÇá~êó=aáêÉÅíáîÉ=~åÇLçê=ïÜÉêÉ=íêÉ~íó=éêçíÉÅJ
íáçå=éêçîáÇÉë=íÜ~í=íÜÉ=dÉêã~å=~åíáJíêÉ~íó=ëÜçééáåÖ=êìäÉë=~êÉ
êÉëéÉÅíÉÇK

açãÉëíáÅ=áåÇáîáÇì~ä=é~êíåÉêë=ïáää=ÄÉ=~ÄäÉ=íç=Åä~áã=~=RMB=é~êJ
íáÅáé~íáçå=ÉñÉãéíáçå=çå=ÇáîáÇÉåÇë=~åÇ=Å~éáí~ä=Ö~áåë=çå=ëíçÅâ
EçÑ=é~êíáÅáé~íáçå=çÑ=~í=äÉ~ëí=NBF=~ë=ïÉää=~ë=íÜÉ=é~êíáÅáé~íáçå
ÉñÉãéíáçå=Ñçê=íê~ÇÉ=í~ñ=éìêéçëÉë=EìåÇÉê=ÇáÑÑÉêÉåí=ÅçåÇáíáçåë
áÑ=íÜÉó=çê=íÜÉ=hd=ã~áåí~áåë=~=íê~ÇÉ=çê=ÄìëáåÉëëF=ëÜçìäÇ=íÜÉó
ã~áåí~áå=~=íê~ÇÉ=çê=ÄìëáåÉëëK==cçêÉáÖå=áåÇáîáÇì~ä=é~êíåÉêë
ïáää=ÄÉ=~ÄäÉ=íç=Åä~áã=~=êÉÇìÅÉÇ=ïáíÜÜçäÇáåÖ=í~ñ=ê~íÉ=ìåÇÉê
íÜÉ=~ééäáÅ~ÄäÉ=ÇçìÄäÉJí~ñ=íêÉ~íó=çå=íÜÉ=Öêçëë=ÇáîáÇÉåÇK

The tax authorities are now begin-
ning to question whether the gen-
eral rule of a VAT exemption of a
partnership’s balance sheet profits
should also apply to private equity
partnerships.
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VAT
^=ÅìêêÉåí=áåîÉëíãÉåí=çÑ=~=éêáî~íÉ=Éèìáíó=ÑìåÇ=ïáää=åÉÉÇ=ÑìêJ
íÜÉê=ëìééçêí=Ñêçã=íÜÉ=ÑìåÇÛë=ã~å~ÖÉãÉåí=ÉåíáíóK==`Éêí~áå
ëìéÉêîáëçêó=~åÇ=ÅçåëìäíáåÖ=ÑìåÅíáçåë=ãáÖÜí=íÜÉêÉÑçêÉ=ÄÉ
áãéäÉãÉåíÉÇ=~í=íÜÉ=äÉîÉä=çÑ=íÜÉ=ÑìåÇ=ÉåíáíóK==qÜáë=ã~ó=ê~áëÉ
s^q=èìÉëíáçåëK

råÇÉê=~=ÇÉÅêÉÉ=Ç~íÉÇ=j~ó=PNI=OMMTI=ëÉêîáÅÉë=ïáää=ÄÉ=ëìÄàÉÅí
íç=s^q=áÑ=íÜÉó=~êÉ=êÉåÇÉêÉÇ=áå=dÉêã~åó=Ñçê=êÉãìåÉê~íáçåK
tÜÉêÉ~ë=íÜÉ=äçÅ~íáçå=çÑ=íÜÉ=êÉåÇÉêÉÇ=ëÉêîáÅÉ=ã~ó=åçí=ÄÉ=ëìÄJ
àÉÅí=íç=ëíêìÅíìêáåÖI=íÜÉ=êÉãìåÉê~íáçå=ÅçìäÇ=ÄÉ=ëíêìÅíìêÉÇK==kç
s^qJí~ñ~ÄäÉ=êÉãìåÉê~íáçå=ïçìäÇ=ÄÉ=~ëëìãÉÇ=áÑ=ÉáíÜÉê=~
ëÜ~êÉÜçäÇÉê=çê=~=é~êíåÉê=êÉåÇÉêë=ëÉêîáÅÉë=îáëJ¶Jîáë=áíë=ëìÄJ
ëáÇá~êó=çê=é~êíåÉêëÜáé=~åÇ=áÑ=íÜÉ=ëÉêîáÅÉë=~êÉ=êÉåÇÉêÉÇ=áå=ÅçåJ
åÉÅíáçå=ïáíÜ=íÜÉ=éçëáíáçå=~ë=~=ëÜ~êÉÜçäÇÉê=çê=é~êíåÉêK=~ë=~
ÅçåíêáÄìíáçå=áå=âáåÇK==qç=íÜÉ=Åçåíê~êóI=~=ÖÉåÉê~ääó=s^qJí~ñJ
~ÄäÉ=êÉãìåÉê~íáçå=ïçìäÇ=ÄÉ=~ëëìãÉÇ=áÑ=~=ëÜ~êÉÜçäÇÉê=çê
é~êíåÉê=êÉåÇÉêë=ëÉêîáÅÉë=~åÇ=êÉÅÉáîÉë=ÑÉÉë=~ë=íÜçìÖÜ=áí=ïÉêÉ=~
íÜáêÇ=é~êíóK

^=åçåJí~ñ~ÄäÉ=êÉãìåÉê~íáçå=Äó=îáêíìÉ=çÑ=~=ÅçåíêáÄìíáçå=Ä~ëáJ
Å~ääó=êÉèìáêÉë=íÜ~í=íÜÉ=é~óãÉåí=ÄÉ=áåíÉêéêÉíÉÇ=~ë=é~êí=çÑ=íÜÉ
é~êíåÉêëÜáéÛë=áåÅçãÉ=ÇáëíêáÄìíáçåK==qÜÉêÉ=~êÉ=ëÉîÉê~ä=ëã~ää
ÇáëíáåÅíáçåë=ïÜáÅÜ=ÇÉíÉêãáåÉ=ëìÅÜ=ÅÜ~ê~ÅíÉêáë~íáçå=~åÇ=áíë
s^q=ÅçåëÉèìÉåÅÉëK

m~óãÉåíë=ã~ÇÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=�éççêÒ=óÉ~êë=çÑ=~=ÑìåÇÛë=äáÑÉ
ÅóÅäÉ=åÉÉÇ=ÉîÉå=ãçêÉ=ÅçåëáÇÉê~íáçåK==táíÜÇê~ï~äë=Ñêçã=íÜÉ
é~êíåÉêëÛ=Å~éáí~ä=êÉëÉêîÉ=~ÅÅçìåíë=Ü~îÉ=íç=ÄÉ=êÉéçêíÉÇ=áå=íÜÉ
é~êíåÉêëÜáéÛë=éêçÑáíJ~åÇJäçëë=ëí~íÉãÉåíI=~åÇ=ãáÖÜí=áåÅêÉ~ëÉ
íÜÉ=ëçJÅ~ääÉÇ=Ä~ä~åÅÉ=ëÜÉÉí=éêçÑáíëK==qÜÉ=í~ñ=~ìíÜçêáíáÉë=~êÉ

åçï=ÄÉÖáååáåÖ=íç=èìÉëíáçå=ïÜÉíÜÉê=íÜÉ=ÖÉåÉê~ä=êìäÉ=çÑ=~=s^q
ÉñÉãéíáçå=çÑ=~=é~êíåÉêëÜáéÛë=Ä~ä~åÅÉ=ëÜÉÉí=éêçÑáíë=ëÜçìäÇ
~äëç=~ééäó=íç=éêáî~íÉ=Éèìáíó=é~êíåÉêëÜáéëK

qÜÉ=ë~ãÉ=ÇáëíáåÅíáçå=ïáää=ÄÉ=ã~ÇÉ=ïáíÜ=êÉÖ~êÇ=íç=íÜÉ=áåÅçãÉ
ÇáëíêáÄìíáçå=áÑ=íÜÉ=ÑìåÇ=áíëÉäÑ=êÉåÇÉêë=ëÉêîáÅÉë=îáëJ¶Jîáë=áíë=ëìÄJ
ëáÇá~êó=çê=é~êíåÉêëÜáéK

Conclusion
dÉêã~åó=çÑÑÉêë=~=äáãáíÉÇ=é~êíåÉêëÜáé=ëíêìÅíìêÉ=íç=éêáî~íÉ
Éèìáíó=ëéçåëçêë=áå=íÜÉ=Ñçêã=çÑ=íÜÉ=dãÄe=C=`çK=hd=~ë=ïÉää
~ë=çíÜÉê=é~êíåÉêëÜáé=ÑçêãëK==qÜÉ=ÉëëÉåíá~ä=èì~äáÑáÅ~íáçå=~ë=~
åçåJÄìëáåÉëë=é~êíåÉêëÜáé=Å~å=çåäó=ÄÉ=ëÉÅìêÉÇ=Äó=~=Å~êÉÑìä
ëíêìÅíìêáåÖ=çÑ=íÜÉ=dmLim=Åçåíê~Åíì~ä=êÉä~íáçåëÜáé=~ë=ïÉää=~ë=çÑ
íÜÉ=ìåÇÉêäóáåÖ=áåîÉëíãÉåíëX=áí=áë=çåäó=åÉÅÉëë~êó=áå=Å~ëÉ=çÑ=~
ÇçãÉëíáÅ=é~êíåÉêëÜáé=çê=ÇçãÉëíáÅ=áåîÉëíçêë=ÄÉÅ~ìëÉ=çíÜÉêJ
ïáëÉ=åÉáíÜÉê=qê~ÇÉ=q~ñ=ÅçìäÇ=ÄÉ=íêáÖÖÉêÉÇ=åçê=íÜÉ=dÉêã~å
Å~éáí~ä=Ö~áåë=í~ñ=ã~ó=~ééäóK==qÜÉ=åÉïäóJáåíêçÇìÅÉÇ=sÉåíìêÉ
`~éáí~ä=m~êíáÅáé~íáçå=`çãé~åó=Et~Öåáëâ~éáí~äÄÉíÉáäáÖìåÖëJ
ÖÉëÉääëÅÜ~ÑíF Öì~ê~åíÉÉë=~=åçåJÄìëáåÉëë=èì~äáÑáÅ~íáçå=Ñçê=É~êäóJ
ëí~ÖÉ=~åÇ=çíÜÉê=îÉåíìêÉ=Å~éáí~ä=ÑìåÇëI=Äìí=Å~êêáÉë=ëç=ã~åó
êÉëíêáÅíáçåë=íÜ~í=éêçÄ~Ääó=ÑÉï=dÉêã~å=s`ë=ïáää=ÅÜçëÉ=íÜáë
îÉÜáÅäÉK

Thomas A Jesch
tjesch@kayescholer.com

Andreas Striegel
astriegel@kayescholer.com

INVESTMENT FUNDS London Breakfast Series

Green Funds — Developments in Carbon Trading and
Alternative Structures

The development of cross-border markets for emissions and other environmental credits has
increasingly attracted the attention of hedge funds, private equity funds and other leading
financial firms. With these growing markets comes the opportunity to profit in short-term
arbitrage markets as well as longer term investments in green projects and companies. A
successful “green fund” must not only navigate the technical rules and unique jurisdictional
issues that apply to the issuance, trading and settlement of environmental credits, but also be
aware of the issues in investing in green projects and companies around the world. In addition,
financing sources often apply their own additional conditions and requirements on structures,
which must be addressed as well.

Madeleine Tan, a Partner from our New York office who focuses on financing emissions credits
as well as alternative energy and cleantech projects, and Daniel Lewin, a Tax Partner in our
London office involved in the structuring of these projects, will discuss the issues involved in
structuring, financing and operating a new generation of alternative investment funds that
participate in the rapidly evolving international carbon or green energy markets.

You may register online at www.kayescholer.com (click on “Seminars”) or send an email to: londonevents@kayescholer.com.

Kaye Scholer LLP
140 Aldersgate Street
London EC1A 4HY
+1 44.20.7105.0500

8:00 am Registration and
Breakfast

8:30 am Session
9:10 am Q&A
9:20 am Session Ends

Tuesday, October 8, 2008

The Investment Funds Group of Kaye Scholer LLP holds regular breakfast seminars in our London office usually on the first
Tuesday of every month. These seminars address current topics of interest to private equity and venture capital firms, hedge fund
managers, fund-of-funds and traditional investment management firms.
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qÜÉ=br=`çããáëëáçå=Ü~ë=ÅäÉ~êäó=êÉàÉÅíÉÇ=~åó
ê~ÇáÅ~ä=éêçíÉÅíáçåáëí=br=êÉëéçåëÉ=íç=ptcÛë=áå
Ñ~îçê=çÑ=íÜÉ=~Ççéíáçå=çÑ=~=îçäìåí~êó=ÅçÇÉ=çÑ
ÅçåÇìÅí=Ñçê=ptcÛë=çéÉê~íáåÖ=áå=íÜÉ=brI=ïáíÜ
íÜÉ=Ñ~áêäó=ïÉ~â=íÜêÉ~í=çÑ=íÜÉ=~Ççéíáçå=çÑ=~
ãçêÉ=ëíêáåÖÉåí=~ééêç~ÅÜ=áå=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ
ÅçÇÉ=áë=åçí=îçäìåí~êáäó=ÉãÄê~ÅÉÇ=Äó=ptcëK
qÜÉ=ÅçÇÉ=íç=ÄÉ=ÇÉîÉäçéÉÇ=ïáää=ÄÉ=ÑìêíÜÉê
Ä~ëÉÇ=çå=íÜÉ=ÑçääçïáåÖ=éêáã~êó=éêáåÅáéäÉëI
ÄÉáåÖ=EáF=~=ÅçããáíãÉåí=íç=~å=çéÉå=áåîÉëíJ
ãÉåí=ÉåîáêçåãÉåí=ÄçíÜ=áå=íÜÉ=br=~åÇ=ÉäëÉJ
ïÜÉêÉI=EááF=ëìééçêí=çÑ=ãìäíáä~íÉê~ä=ïçêâ=áå
çêÖ~åáò~íáçåë=ëìÅÜ=~ë=íÜÉ=fjc=~åÇ=lb`aI=EáááF
ìëÉ=çÑ=ÉñáëíáåÖ=áåëíêìãÉåíë=~í=br=~åÇ=ãÉãÄÉê
ëí~íÉ=äÉîÉäI=EáîF=êÉëéÉÅí=Ñçê=b`=qêÉ~íó=çÄäáÖ~J
íáçåë=~åÇ=áåíÉêå~íáçå~ä=ÅçããáíãÉåíëI=EîF
éêçéçêíáçå~äáíó=~åÇ=íê~åëé~êÉåÅó=~åÇ=EîáF
ÖççÇ=Åçêéçê~íÉ=ÖçîÉêå~åÅÉ=çÑ=ptcëK

The U.S. Regulatory Response
få=íÜÉ=råáíÉÇ=pí~íÉëI=íÜÉ=é~ëëáåÖ=çÑ=íÜÉ
cçêÉáÖå=fåîÉëíãÉåí=~åÇ=k~íáçå~ä=pÉÅìêáíó=^Åí
E�cfkp^ÒF=áå=OMMTI=ïÜáÅÜ=~ãÉåÇë=íÜÉ=bñçåJ
cäçêáç=^ãÉåÇãÉåí=íç=íÜÉ=aÉÑÉåëÉ=mêçÇìÅíáçå
^Åí=çÑ=NVRM=E~åÇ=ïÜáÅÜ=ï~ë=é~ëëÉÇ=ä~êÖÉäó=ÑçäJ
äçïáåÖ=íÜÉ=~ÑíÉêã~íÜ=çÑ=íÜÉ=Ñ~áäÉÇ=aìÄ~á=mçêíë
tçêäÇ=ÇÉ~äF=~åÇ=íÜÉ=êÉä~íÉÇ=~ãÉåÇãÉåí=íç
bñÉÅìíáîÉ=lêÇÉê=NNURU=ÅçåÅÉêåáåÖ=ÑçêÉáÖå
áåîÉëíãÉåí=êÉîáÉï=Äó=íÜÉ=`çããáííÉÉ=çå
cçêÉáÖå=fåîÉëíãÉåí=áå=íÜÉ=råáíÉÇ=pí~íÉë
E�`cfrpÒFI=éêçîáÇÉë=áåÅêÉ~ëáåÖ=êÉëíêáÅíáçåë
íÜêçìÖÜ=íÜÉ=Éñé~åëáçå=çÑ=íÜÉ=ÅçåÅÉéí=çÑ
�å~íáçå~ä=ëÉÅìêáíóÒ=íç=áåÅäìÇÉ=áåÑê~ëíêìÅíìêÉJ
êÉä~íÉÇ=~ëëÉíë=~åÇ=ãçêÉ=êáÖçêçìë=êÉîáÉï=Äó
`cfrp=çå=áåîÉëíãÉåí=Äó=ÑçêÉáÖå=ÖçîÉêåãÉåíë
~ééäáÅ~ÄäÉ=íç=ptcÛëK==qÜÉ=rKpK=qêÉ~ëìêó
aÉé~êíãÉåí=~äëç=êÉÅÉåíäó=éìÄäáëÜÉÇ=éêçéçëÉÇ
êÉÖìä~íáçåë=áãéäÉãÉåíáåÖ=cfkp^K==qÜÉ=éêçJ
éçëÉÇ=êÉÖìä~íáçåë=~äëç=ÇáêÉÅíäó=~ÇÇêÉëë=áëëìÉë
ëìêêçìåÇáåÖ=áåîÉëíãÉåí=Äó=ptcÛë=áå=rKpK
Åçãé~åáÉëK==qÜÉ=åÉï=éêçéçëÉÇ=êÉÖìä~íáçåë=Ñçê
Éñ~ãéäÉW=

EáF= ÉñéäáÅáíäó=éêçîáÇÉ=íÜ~í=�ÅçåíêçäÒ=Ñçê=íÜÉ
éìêéçëÉë=çÑ=cfkp^=ã~ó=ÄÉ=ÉñÉêÅáëÉÇ
íÜêçìÖÜ=ãáåçêáíó=çïåÉêëÜáé=áåíÉêÉëíI
áåÅäìÇáåÖ=ãáåçêáíó=áåíÉêÉëíë=ÅçåëíáíìíáåÖ
äÉëë=íÜ~å=NMB=çÑ=íÜÉ=îçíáåÖ=ëÉÅìêáíáÉë=çÑ
~=rKpK=Åçãé~åóI=ìåäÉëë=ëìÅÜ=áåíÉêÉëí=Å~å
ÄÉ=ÅçåëáÇÉêÉÇ=ëçäÉäó=~=é~ëëáîÉ=áåîÉëíJ
ãÉåíK==qÜáë=Åä~êáÑáÅ~íáçå=áë=áå=ÇáêÉÅí
êÉëéçåëÉ=íç=íÜÉ=êÉÅÉåí=~Åèìáëáíáçåë=Äó
ptcë=çÑ=äÉëë=íÜ~å=NMB=ãáåçêáíó=ëí~âÉë=áå
rKpK=áåîÉëíãÉåí=Ä~åâë=ÇÉëáÖåÉÇ=íç=í~âÉ
~Çî~åí~ÖÉ=çÑ=íÜÉ=�ë~ÑÉ=Ü~êÄçêÒ=ÉñÉãéJ
íáçå=~î~áä~ÄäÉ=ìåÇÉê=íÜÉ=êÉÖìä~íáçåë=Ñçê=~
ÑçêÉáÖå=áåîÉëíãÉåí=çÑ=NMB=çê=äÉëë=çÑ=íÜÉ
îçíáåÖ=ëÉÅìêáíáÉë=çÑ=~=rKpK=Åçãé~åóI=~åÇ
íÜìë=~îçáÇ=~=äÉåÖíÜó=`cfrp=êÉîáÉïX=~åÇ

EááF êÉèìáêÉ=`cfrp=íç=ÅçåÇìÅí=~=Ñçêã~ä=QRJ
Ç~ó=êÉîáÉï=çÑ=~åó=éêçéçëÉÇ=ÑçêÉáÖå
áåîÉëíãÉåí=Äó=~å=Éåíáíó=ÅçåíêçääÉÇ=Äó=~
ÑçêÉáÖå=ÖçîÉêåãÉåíI=ìåäÉëë=ÄçíÜ=íÜÉ
qêÉ~ëìêó=pÉÅêÉí~êó=~åÇ=íÜÉ=ÜÉ~Ç=çÑ=íÜÉ
äÉ~Ç=êÉîáÉïáåÖ=~ÖÉåÅó=ÅçåÅäìÇÉ=~ÑíÉê
êÉîáÉï=íÜ~í=~åó=ëìÅÜ=íê~åë~Åíáçå=ïáää=åçí
íÜêÉ~íÉå=rKpK=å~íáçå~ä=ëÉÅìêáíóK

qÜÉêÉ=Ü~îÉ=~äëç=ÄÉÉå=áåÇáÅ~íáçåë=íÜ~í=íÜÉ=rKpK
`çåÖêÉëë=ïáää=ÅçåëáÇÉê=~ÇçéíáåÖ=ëéÉÅáÑáÅ=ÑÉÇÉêJ
~ä=äÉÖáëä~íáçå=íç=êÉÖìä~íÉ=ptcë=áÑ=íÜÉ=fjc=ÇçÉë
åçí=ëÜçêíäó=éêçÇìÅÉ=~=ÖäçÄ~ä=îçäìåí~êó=ÅçÇÉ
çÑ=ÅçåÇìÅí=íç=ÖçîÉêå=íÜÉãK==oÉÖìä~íáçå=áë=~äëç
ÄÉáåÖ=ÅçåëáÇÉêÉÇ=~í=íÜÉ=ëí~íÉ=ê~íÜÉê=íÜ~å=ÑÉÇJ
Éê~ä=äÉîÉäK==^=éêçéçëÉÇ=éáÉÅÉ=çÑ=äÉÖáëä~íáçå
âåçïå=~ë=íÜÉ=�oÉëéçåëáÄäÉ=mêáî~íÉ=bèìáíó
fåîÉëíãÉåí=^ÅíÒ=ï~ëI=Ñçê=Éñ~ãéäÉI=áåíêçÇìÅÉÇ
Ñçê=ÇáëÅìëëáçå=áå=íÜÉ=ëí~íÉ=~ëëÉãÄäó=çÑ
`~äáÑçêåá~=íÜ~í=ïçìäÇ=éêÉîÉåí=ä~êÖÉ=ëí~íÉ=éÉåJ
ëáçå=éä~åë=ëìÅÜ=~ë=íÜÉ=`~äáÑçêåá~=mìÄäáÅ
bãéäçóÉÉëÛ=oÉíáêÉãÉåí=póëíÉã=E�`^imbopÒF
~åÇ=íÜÉ=`~äáÑçêåá~=pí~íÉ=qÉ~ÅÜÉêëÛ=oÉíáêÉãÉåí
póëíÉã=E�`^ipqopÒF=Ñêçã=áåîÉëíáåÖ=áå=éêáJ
î~íÉJÉèìáíó=Ñáêãë=çïåÉÇ=áå=ïÜçäÉ=çê=áå=é~êí
Äó=~å=ptcI=çê=áå=~åó=éêáî~íÉ=áåîÉëíãÉåí

There have also
been indications
that the U.S.
Congress will con-
sider adopting spe-
cific federal legisla-
tion to regulate
SWFs if the IMF
does not shortly
produce a global
voluntary code of
conduct to govern
them. 

Simon Firth

Partner
Corporate & Finance

London

Damian Juric

Associate
Corporate & Finance

London

Should Sovereign Wealth Funds be Regulated?
(Part 2)

aÉëéáíÉ=Å~ääë=Ñêçã=áåÇáîáÇì~ä=bìêçéÉ~å=ÅçìåíêáÉë=ëìÅÜ=~ë=cê~åÅÉ=~åÇ
dÉêã~åó=Ñçê=íÜÉ=áåíêçÇìÅíáçå=çÑ=ëíêáåÖÉåí=br=êÉÖìä~íáçåë=íç=ÖçîÉêå=íÜÉ
çéÉê~íáçå=çÑ=ëçîÉêÉáÖå=ïÉ~äíÜ=ÑìåÇë=E�ptcëÒF=áå=íÜÉ=br=EÉÑÑÉÅíáîÉäó
ÉåíêÉåÅÜáåÖ=ÄçíÜ=~=êÉîáÉï=éêçÅÉÇìêÉ=~äçåÖ=éêáåÅáéäÉë=ëáãáä~ê=íç=íÜ~í=áå
íÜÉ=rKpK=~äçåÖ=ïáíÜ=íÜÉ=êÉáåíêçÇìÅíáçå=çÑ=íÜÉ=~Äáäáíó=çÑ=áåÇáîáÇì~ä=br
ãÉãÄÉê=ëí~íÉ=ÖçîÉêåãÉåíë=íç=êÉí~áå=�ÖçäÇÉå=ëÜ~êÉëÒ=áå=ÅÉêí~áå
áåëí~åÅÉë=áåîçäîáåÖ=íÜÉ=éêçéçëÉÇ=~Åèìáëáíáçå=çÑ=ëíê~íÉÖáÅ=~ëëÉíëFI=íÜÉ=çÑÑáJ
Åá~ä=êÉëéçåëÉ=çÑ=íÜÉ=br=`çããáëëáçå=Ü~ë=ÄÉÉå=Ñ~áêäó=íáãáÇK
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Should Sovereign Wealth Funds be Regulated?

ÑìåÇë=ã~å~ÖÉÇ=Äó=ëìÅÜ=éêáî~íÉJÉèìáíó=ÑáêãëI=ïÜÉêÉ=íÜÉ=ptc
áë=ÑìåÇÉÇ=Äó=ÖçîÉêåãÉåíë=ïÜáÅÜ=~êÉ=åçí=é~êíó=íç=áåíÉêå~J
íáçå~ä=íêÉ~íáÉë=ÅçåÅÉêåáåÖ=íÜÉ=éêçíÉÅíáçå=çÑ=áåíÉêå~íáçå~ä
Üìã~å=êáÖÜíë=çê=Ü~îÉ=ÄÉÉå=ÑçìåÇ=íç=ÄÉ=áå=Åçåíáåì~ä=îáçä~J
íáçå=çÑ=Üìã~å=êáÖÜíëK==dáîÉå=íÜÉ=ÅìêêÉåí=ëáòÉ=çÑ=íÜÉ=áåîÉëíJ
ãÉåíë=çÑ=ëìÅÜ=éÉåëáçå=ÑìåÇë=áå=ÄäìÉ=ÅÜáé=éêáî~íÉ=Éèìáíó
ã~å~ÖÉãÉåí=Ñáêãë=ëìÅÜ=~ë=_ä~ÅâëíçåÉI=`~êäóäÉI=^éçääç=~åÇ
íÜÉáê=êÉä~íÉÇ=éêáî~íÉ=áåîÉëíãÉåí=ÑìåÇë=~ë=ïÉää=~ë=íÜÉ=ëáÖåáÑáJ
Å~åí=éêçéçêíáçå=ÅçãéêáëÉÇ=Äó=íÜÉëÉ=áåîÉëíãÉåíë=áå=íÜÉ=íçé
éÉêÑçêãáåÖ=áåîÉëíãÉåíë=çÑ=íÜÉ=ÉåíáêÉ=áåîÉëíãÉåí=éçêíÑçäáç=çÑ
É~ÅÜ=çÑ=`^imbop=~åÇ=`^ipqopI=áí=ïçìäÇ=ëÉÉã=íÜ~í=~åó=ëìÅÜ
êÉÖìä~íáçå=~ë=éêçéçëÉÇ=ïçìäÇ=ÄÉ=ÅçãéäÉíÉäó=áãéê~ÅíáÅ~ä=~åÇ
áåÇÉÉÇ=íÜÉ=éêçéçëÉÇ=äÉÖáëä~íáçå=Ü~ë=ÄÉÉå=ïáíÜÇê~ïå
E~äíÜçìÖÜ=áíë=éêçéçåÉåíë=ÅçåíÉåÇ=íÜ~í=ëìÅÜ=ïáíÜÇê~ï~ä=ÅçåJ
ëíáíìíÉë=~=ÇÉä~ó=ê~íÜÉê=íÜ~å=~å=çìíêáÖÜí=~Ä~åÇçåãÉåí=çÑ=ëìÅÜ
äÉÖáëä~íáçåFK==qÜáë=êÉéêÉëÉåíë=~=ÅäÉ~ê=Éñ~ãéäÉ=çÑ=Üçï=áå=íÜÉ
~ÄëÉåÅÉ=çÑ=~=ÅçÜÉêÉåí=êÉÖìä~íçêó=éçäáÅó=ìåã~å~ÖÉÇ=~åÇ=ìåáJ
ÑçêãÉÇ=éìÄäáÅ=~ä~êã=ÅçåÅÉêåáåÖ=ptcë=Å~å=äÉ~Ç=íç=~å=áää=ÅçåJ
ÅÉáîÉÇ=~åÇ=Ñê~ÖãÉåíÉÇ=å~íáçå~ä=êÉÖìä~íçêó=êÉëéçåëÉK==qÜÉ
rKpK=pÉÅìêáíáÉë=~åÇ=bñÅÜ~åÖÉ=`çããáëëáçå=Ü~ë=~äëç=ÉñéêÉëëÉÇ
ÅçåÅÉêå=íÜ~í=ptcë=éçíÉåíá~ääó=êìå=~=ëáÖåáÑáÅ~åí=êáëâ=çÑ=áåëáÇÉê
íê~ÇáåÖ=ÖáîÉå=íÜÉáê=~ÅÅÉëë=íç=�ã~íÉêá~ä=åçåJéìÄäáÅ=áåÑçêã~J
íáçåÒ=Äó=îáêíìÉ=çÑ=íÜÉáê=ÖçîÉêåãÉåí=äáåâë=~åÇ=ÑìêíÜÉê=íÜ~í
êÉÖìä~íáçå=çÑ=ëìÅÜ=ÉåíáíáÉë=ïçìäÇ=ÄÉ=ÇáÑÑáÅìäí=ÖáîÉå=íÜ~í=~åó
áåîÉëíáÖ~íáçå=çÑ=~å=ptc=ïçìäÇ=êÉèìáêÉ=íÜÉ=ÅçJçéÉê~íáçå=çÑ=~
ÑçêÉáÖå=ÖçîÉêåãÉåí=ïÜáÅÜ=~í=íÜÉ=ë~ãÉ=íáãÉ=çïåÉÇ=~åÇ=çéÉêJ
~íÉÇ=~å=ptc=ìåÇÉê=áåîÉëíáÖ~íáçå=íÜÉêÉÄó=ÅêÉ~íáåÖ=~å=áåÜÉêJ
Éåí=ÅçåÑäáÅí=çÑ=áåíÉêÉëí=ëáíì~íáçåK==^åçíÜÉê=áÇÉ~=ãççíÉÇ=íç
ÉåëìêÉ=íÜ~í=ptcë=~ÇÜÉêÉ=íç=~åó=Éëí~ÄäáëÜÉÇ=êÉÖìä~íçêó=ÖìáÇÉJ
äáåÉë=ïçìäÇ=ÄÉ=íç=ã~âÉ=íÜÉáê=ÅìêêÉåí=rKpK=ÑÉÇÉê~ä=í~ñ=ÉñÉãéJ
íáçå=ìåÇÉê=ëÉÅíáçå=UVO=çÑ=íÜÉ=rKpK=fåíÉêå~ä=oÉîÉåìÉ=`çÇÉ
ÅçåíáåÖÉåí=çå=ëìÅÜ=~ÇÜÉêÉåÅÉK==fí=áë=ÅäÉ~ê=íÜ~í=íÜÉ=áåÅêÉ~ëÉ=áå

êÉÖìä~íçêó=ëÅêìíáåó=çîÉê=íÜÉ=é~ëí=ëáñ=ãçåíÜë=Ü~ë=ÅççäÉÇ=ptc
ëÉåíáãÉåí=Ñçê=áåîÉëíãÉåí=áå=íÜÉ=rKpK=~ë=ÉîáÇÉåÅÉÇ=Äó=íÜÉ
ã~êâÉÇ=Çêçé=áå=ÇáêÉÅí=áåîÉëíãÉåí=Äó=ptÛë=áå=rKpK=Åçãé~åáÉë
ïÜÉå=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK

aÉëéáíÉ=íÜÉ=ëíêçåÖ=éçäáíáÅ~ä=êÜÉíçêáÅ=áå=íÜÉ=rKpK=E~í=ÄçíÜ=íÜÉ
ëí~íÉ=~åÇ=ÑÉÇÉê~ä=äÉîÉäF=~ë=ïÉää=~ë=áå=íÜÉ=br=çå=íÜáë=áëëìÉI=íÜÉ
ÉÑÑÉÅíë=çÑ=íÜÉ=ëìÄJéêáãÉ=Åêáëáë=ãÉ~åë=íÜ~í=íÜÉ=ÉÅçåçãáÉë=çÑ
ãçëí=br=ÅçìåíêáÉë=~ë=ïÉää=~ë=íÜ~í=çÑ=íÜÉ=rKpK=Å~ååçí=~ÑÑçêÇ=íç
~Ççéí=ëíêáåÖÉåí=éêçíÉÅíáçåáëí=êÉÖìä~íáçåK

The way forward: Adoption of an international code of
conduct
qÜÉ=áåáíá~ä=êÉ~Åíáçå=çÑ=ÅÉêí~áå=ptcë=íç=éêçéçë~äë=Ñçê=êÉÖìä~J
íáçå=Ü~ë=ÄÉÉå=íç=êÉàÉÅí=íÜÉ=áÇÉ~=çÑ=~åó=Ñçêã~ä=êÉÖìä~íáçå=~åÇ
ÑìêíÜÉê=ÅÜ~ê~ÅíÉêáòÉ=ëìÅÜ=éêçéçë~äë=~ë=~=ÇáëÖìáëÉÇ=Ñçêã=çÑ
Ñáå~åÅá~ä=éêçíÉÅíáçåáëã=çå=íÜÉ=Ä~ëáë=íÜ~í=íÜÉó=EáF=çéÉê~íÉ=çå
ëíêáÅíäó=ÅçããÉêÅá~ä=íÉêãë=~âáå=íç=ä~êÖÉ=éêáî~íÉ=áåîÉëíãÉåí
ÑìåÇë=~åÇ=~êÉ=íÜìë=ãçíáî~íÉÇ=ÉñÅäìëáîÉäó=Äó=äçåÖJíÉêã
ÖêçïíÜ=~åÇ=~=ÜáÖÜÉê=êÉíìêå=çå=áåîÉëíÉÇ=Å~éáí~ä=ê~íÜÉê=íÜ~å
ÖÉçéçäáíáÅ~ä=ÅçåÅÉêåë=~ë=áë=ÉîáÇÉåíI=áí=áë=~êÖìÉÇI=Ñêçã=íÜÉ=Ñ~Åí
íÜ~í=íÜÉ=ã~àçêáíó=çÑ=íÜÉ=ptc=áåîÉëíãÉåíë=ã~ÇÉ=íç=Ç~íÉ=Ü~îÉ
ÄÉÉå=ëã~ää=åçåJîçíáåÖ=Éèìáíó=ëí~âÉë=ïáíÜ=åç=Åçêéçê~íÉ=ÖçîÉêJ
å~åÅÉ=êáÖÜíë=áå=åçåJëÉåëáíáîÉ=áåÇìëíêó=ëÉÅíçêëI=~åÇ=EááF=Çç=åçí
ÅçåëíáíìíÉ=~=ëóëíÉãáÅ=êáëâ=áå=íÜ~í=íÜÉó=~êÉI=ìåäáâÉ=éêáî~íÉ
áåîÉëíãÉåí=ÑìåÇëI=äçåÖJíÉêã=~åÇ=åçí=ëéÉÅìä~íáîÉ=áåîÉëíçêë
EÖÉåÉê~ääó=Ü~îáåÖ=ìåäÉîÉê~ÖÉÇ=éçëáíáçåëFI=ãÉ~åáåÖ=íÜ~í=íÜÉáê
áåîÉëíãÉåí=~ÅíáîáíáÉë=~êÉ=äáâÉäó=íç=Ü~îÉ=~=ëí~ÄáäáòáåÖ=ê~íÜÉê
íÜ~å=~=ÇáëêìéíáîÉ=ÉÑÑÉÅí=çå=áåíÉêå~íáçå~ä=Ñáå~åÅá~ä=ã~êâÉíë
çîÉê=íÜÉ=äçåÖ=íÉêãK==

qÜáë=ÖÉåÉê~ä=ëí~íÉãÉåí=~ë=~=ëìãã~êó=ê~íáçå~äÉ=Ñçê=íÜÉ
~ÄëÉåÅÉ=çÑ=~åó=êÉÖìä~íáçå=áëI=ÜçïÉîÉêI=áåÜÉêÉåíäó=Ñä~ïÉÇK
cáêëíI=ã~åó=çÑ=íÜÉ=ptcë=Éñáëí=~åÇ=çéÉê~íÉ=áå=éçäáíáÅ~ääó=~ìíçJ
Åê~íáÅ=ëí~íÉë=áå=ïÜáÅÜ=áí=áë=ÇáÑÑáÅìäí=íç=~ÅÅÉéí=íÜ~í=íÜÉó=ïçìäÇ
çéÉê~íÉ=áããìåÉ=Ñêçã=éçíÉåíá~ä=éçäáíáÅ~ä=áåíÉêÑÉêÉåÅÉ=ïáíÜçìí
íÜÉ=áãéçëáíáçå=çÑ=ëçãÉ=Ñçêã=çÑ=áåíÉêå~íáçå~ä=ã~åÇ~íçêó
êìäÉëK==pÉÅçåÇI=íÜÉ=ä~Åâ=çÑ=íê~åëé~êÉåÅó=~åÇ=~ÅÅçìåí~Äáäáíó
ïÜáÅÜ=~êÉ=áåÜÉêÉåí=ÑÉ~íìêÉë=çÑ=ã~åó=ptcë=~êÉ=äáâÉäó=íç=éêçJ
ÇìÅÉ=~åÇ=éÉêéÉíì~íÉ=áåÜÉêÉåí=ã~êâÉí=áåëí~Äáäáíó=ÖáîÉå=íÜ~í=EáF
ãÉêÉ=êìãçêë=çê=ëéÉÅìä~íáçå=ïáääI=~ÄëÉåí=ÅäÉ~ê=áåÑçêã~íáçå
ÅçåÅÉêåáåÖ=íÜÉáê=áåîÉëíãÉåí=éçäáÅáÉë=~åÇ=ÖáîÉå=íÜÉ=ëáÖåáÑáJ
Å~åÅÉ=çÑ=íÜÉ=ëáòÉ=çÑ=íÜÉáê=áåîÉëíãÉåíëI=Éñáëí=áå=áåíÉêå~íáçå~ä
Ñáå~åÅá~ä=ã~êâÉíëI=~åÇ=EááF=íÜÉêÉ=áë=~=ãçêÉ=ëáÖåáÑáÅ~åí=êáëâ
ÖáîÉå=íÜÉ=~ÄëÉåÅÉ=çÑ=ÉñíÉêå~ä=êÉÖìä~íçêó=~åÇ=áåíÉêå~ä=çîÉêJ
ëáÖÜí=çÑ=ptcë=çÑ=ÇÉëí~ÄáäáòáåÖ=�êçÖìÉ=íê~ÇÉêÒ=áåÅáÇÉåíëK

aÉëéáíÉ=íÜÉ=ÜÉ~íÉÇ=å~íìêÉ=çÑ=íÜÉ=ÅìêêÉåí=ÇÉÄ~íÉ=áí=áë=ÅäÉ~ê
íÜ~í=ëçãÉ=Ñçêã=çÑ=ÅçãéêçãáëÉ=ïáää=åÉÉÇ=íç=ÄÉ=êÉ~ÅÜÉÇI
ÖáîÉå=íÜÉ=ÉÅçåçãáÅ=áãéÉê~íáîÉ=çÑ=ÄçíÜ=ëáÇÉë=íç=Çç=ëçK==ptcë
êÉèìáêÉ=~ÅÅÉëë=íç=íÜÉ=ïÉääJÇÉîÉäçéÉÇ=~åÇ=äáèìáÇ=Ñáå~åÅá~ä=ã~êJ
âÉíë=çÑ=ÅÉêí~áå=oÉÅáéáÉåí=`çìåíêáÉë=áå=çêÇÉê=íç=ÉåëìêÉ=íÜ~í
íÜÉáê=ä~êÖÉ=Å~éáí~ä=ëìêéäìëÉë=êÉã~áå=áåîÉëíÉÇ=áå=~=ÇáîÉêëáÑáÉÇ
éçêíÑçäáç=çÑ=ÜáÖÜÉê=óáÉäÇ=áåîÉëíãÉåíëI=ïÜáäëí=ã~åó=oÉÅáéáÉåí
`çìåíêáÉë=êÉã~áå=áå=ÇÉëéÉê~íÉ=åÉÉÇ=çÑ=ëìÅÜ=ÑçêÉáÖå=áåîÉëíJ
ãÉåí=ÉáíÜÉê=íç=ëÜçêÉ=ìé=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíë=çÑ=~áäáåÖ=Ñáå~åÅá~ä
áåëíáíìíáçåë=çê=íç=ÑìåÇ=ä~êÖÉ=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáíëK==fí=áë=íÜÉ
å~íìêÉ=çÑ=ëìÅÜ=êÉÖìä~íçêó=ÅçãéêçãáëÉ=íÜ~í=åçï=êÉã~áåë=íÜÉ
ÅÜ~ääÉåÖÉK

The IMF International Working
Group on Sovereign Wealth Funds
(consisting of representatives from
25 IMF member countries as well
as observers from each of the
OECD, World Bank and Saudi
Arabia) has announced that it has
reached a preliminary agreement
on a set of twenty-four voluntary
principles known as the “Generally
Accepted Principles and Practices
For Sovereign Wealth Funds” or
“GAPP.”
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^ííÉãéíë=Ü~îÉ=ÄÉÉå=ã~ÇÉ=Äó=~=ÑÉï=áåÇáîáÇì~ä=ÅçìåíêáÉë=íç
êÉ~ÅÜ=~=ìåáä~íÉê~ä=~ÖêÉÉãÉåí=~í=íÜÉ=áåíÉêå~íáçå~ä=äÉîÉäK==qÜÉ
rKpKI=^Äì=aÜ~Äá=~åÇ=páåÖ~éçêÉ=Ü~îÉ=~ÖêÉÉÇ=çå=~=Äêç~Ç=ëÉí=çÑ
éêáåÅáéäÉë=íç=ÖçîÉêå=íÜÉ=ÅçåÇìÅí=çÑ=ptcëI=áåÅäìÇáåÖW=EáF=ÅçãJ
ãÉêÅá~ä=ê~íÜÉê=íÜ~å=~=ÖÉçéçäáíáÅ~ä=ÅêáíÉêá~=Ñçê=áåîÉëíãÉåí=ÇÉÅáJ
ëáçåëI=EááF=ÖêÉ~íÉê=áåÑçêã~íáçå=ÇáëÅäçëìêÉ=Äó=ptcëI=EáááF=ëíêçåÖ
Åçêéçê~íÉ=ÖçîÉêå~åÅÉ=~åÇ=çéÉê~íáçå~ä=êáëâ=ã~å~ÖÉãÉåí=ëóëJ
íÉãëI=EáîF=Ñ~áê=ÅçãéÉíáíáçå=ïáíÜ=íÜÉ=éêáî~íÉ=ëÉÅíçêI=~åÇ=EîF
Åçãéäá~åÅÉ=ïáíÜ=~ééäáÅ~ÄäÉ=êÉÖìä~íçêó=~åÇ=ÇáëÅäçëìêÉ=êÉèìáêÉJ
ãÉåíë=çÑ=íÜÉ=Üçëí=ÅçìåíêóK==qÜÉ=é~êíáÉë=~äëç=~ÖêÉÉÇ=çå=Ñçìê
éçäáÅó=éêáåÅáéäÉë=ÖçîÉêåáåÖ=ÅçìåíêáÉë=êÉÅÉáîáåÖ=ÑçêÉáÖå
áåîÉëíãÉåí=Ñêçã=ptcë=E�oÉÅáéáÉåí=`çìåíêáÉëÒFW=EáF=åçåJéêçJ
íÉÅíáçåáëí=Ä~êêáÉêë=íç=ÑçêÉáÖå=ÇáêÉÅí=áåîÉëíãÉåíI=EááF=ÅäÉ~ê=~åÇ
éêÉÇáÅí~ÄäÉ=áåï~êÇ=áåîÉëíãÉåí=Ñê~ãÉïçêâëI=EáááF=åçåJÇáëÅêáãáJ
å~íáçå=~ãçåÖëí=áåîÉëíçêë=~åÇ=EáîF=éêçéçêíáçå~äáíó=çÑ=êÉÖìä~J
íçêó=áåï~êÇ=êÉëéçåëÉ=áå=íÜÉ=Å~ëÉ=çÑ=ÖÉåìáåÉ=å~íáçå~ä=ëÉÅìêáíó
ÅçåÅÉêåë=ê~áëÉÇ=Äó=íê~åë~Åíáçåë=áåîçäîáåÖ=ptcëK

dáîÉå=íÜÉ=ÖäçÄ~ä=å~íìêÉ=çÑ=íÜáë=áëëìÉI=~åÇ=íÜÉ=é~êíáÅáé~íáçå=çÑ
å~íáçå~ä=ÖçîÉêåãÉåíë=ê~íÜÉê=íÜ~å=éìêÉäó=éêáî~íÉ=é~êíáÅáé~åíëI
êÉÖìä~íáçå=E~åÇ=áåÇÉÉÇ=ë~åÅíáçå=áå=íÜÉ=Å~ëÉ=çÑ=åçåJÅçãéäáJ
~åÅÉF=ïçìäÇ=ÜçïÉîÉê=ÄÉ=ãçëí=ÉÑÑÉÅíáîÉäó=ÅççêÇáå~íÉÇ=~í=íÜÉ
áåíÉêå~íáçå~ä=ãìäíáä~íÉê~ä=äÉîÉä=íÜêçìÖÜ=áåíÉêå~íáçå~ä=Ñáå~åJ
Åá~ä=áåëíáíìíáçåë=ëìÅÜ=~ë=íÜÉ=dTI=íÜÉ=fjc=~åÇ=íÜÉ=lb`a
ê~íÜÉê=íÜ~å=~í=å~íáçå~ä=E~åÇ=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ=rKpKI=ëí~íÉF
äÉîÉäK==fåÇÉÉÇ=ãçëí=çÑ=íÜÉ=ÅìêêÉåí=ÉÑÑçêíë=íç=Åêóëí~ääáòÉ=~=ëÉí=çÑ
éêáåÅáéäÉë=íç=ÖçîÉêå=íÜÉ=ÅçåÇìÅí=çÑ=ptcë=~ë=ïÉää=~ë=oÉÅáéáÉåí
`çìåíêáÉëI=ÉáíÜÉê=~í=íÜÉ=å~íáçå~ä=çê=áåíÉêå~íáçå~ä=äÉîÉäI=Ü~îÉ
ëíêÉëëÉÇ=íÜ~í=ëìÅÜ=ãÉ~ëìêÉë=~êÉ=ãÉêÉäó=éêÉÅìêëçêë=íç=íÜÉ
ÇÉîÉäçéãÉåí=~åÇ=~Ççéíáçå=çÑ=~=ÅçãéêÉÜÉåëáîÉ=~åÇ=ÇÉí~áäÉÇ
Ñê~ãÉïçêâ=çÑ=éêáåÅáéäÉë=íç=ÄÉ=ÇÉîÉäçéÉÇ=Äó=É~ÅÜ=çÑ=íÜÉ=fjc
~åÇ=íÜÉ=lb`aK

qÜÉ=lb`a=Ü~ë=éìÄäáëÜÉÇ=áíë=êÉéçêí=ÇÉ~äáåÖ=ïáíÜ=ÄÉëí=éê~ÅJ
íáÅÉë=Ñçê=oÉÅáéáÉåí=`çìåíêáÉëI=ïÜáÅÜ=éêçîáÇÉë=~=ãçêÉ=ÇÉí~áäÉÇ
ÑçÅìë=çå=íÜÉ=áåï~êÇ=áåîÉëíãÉåí=éçäáÅáÉë=çÑ=oÉÅáéáÉåí
`çìåíêáÉë=Ä~ëÉÇ=çå=Ñçìê=Äêç~Ç=éêáåÅáéäÉëW=EáF=åçåJÇáëÅêáãáå~J
íáçå=ÄÉíïÉÉå=ëáãáä~êäó=ëáíì~íÉÇ=áåîÉëíçêëI=EááF=íê~åëé~êÉåÅó
~åÇ=éêÉÇáÅí~Äáäáíó=çÑ=êÉÖìä~íçêó=çÄàÉÅíáîÉë=~åÇ=éçäáÅáÉëI=EáááF
êÉÖìä~íçêó=éêçéçêíáçå~äáíóI=~åÇ=EáîF=~ÅÅçìåí~Äáäáíó=çÑ=êÉÖìä~J
íçêó=~ìíÜçêáíáÉëK

qÜÉ=fjc=fåíÉêå~íáçå~ä=tçêâáåÖ=dêçìé=çå=pçîÉêÉáÖå=tÉ~äíÜ
cìåÇëI=~=ÄçÇó=ÅçåëíáíìíÉÇ=Äó=íÜÉ=fjc=áå=çêÇÉê=íç=Ñ~Åáäáí~íÉ
íÜÉ=ÇÉîÉäçéãÉåí=çÑ=~=ÄÉëí=éê~ÅíáÅÉ=ÅçÇÉ=çÑ=ÅçåÇìÅí=íç=ÖçîÉêå
ptcë=E~åÇ=ÅçåëáëíáåÖ=çÑ=êÉéêÉëÉåí~íáîÉë=Ñêçã=OR=fjc=ãÉãÄÉê
ÅçìåíêáÉë=~ë=ïÉää=~ë=çÄëÉêîÉêë=Ñêçã=É~ÅÜ=çÑ=íÜÉ=lb`aI=tçêäÇ
_~åâ=~åÇ=p~ìÇá=^ê~Äá~FI=Ü~ë=~ååçìåÅÉÇ=íÜ~í=áí=Ü~ë=êÉ~ÅÜÉÇ=~
éêÉäáãáå~êó=~ÖêÉÉãÉåí=çå=~=ëÉí=çÑ=íïÉåíóJÑçìê=îçäìåí~êó
éêáåÅáéäÉë=âåçïå=~ë=íÜÉ=�dÉåÉê~ääó=^ÅÅÉéíÉÇ=mêáåÅáéäÉë=~åÇ
mê~ÅíáÅÉë=cçê=pçîÉêÉáÖå=tÉ~äíÜ=cìåÇëÒ=çê=�d^mmIÒ=ÇÉëáÖåÉÇ
íç=~ÇÇêÉëë=íÜÉ=âÉó=áëëìÉë=çÑ=ÅçåÅÉêå=Ñçê=oÉÅáéáÉåí=`çìåíêáÉë
áå=êÉä~íáçå=íç=íÜÉ=~ÅíáîáíáÉë=çÑ=ptcë=ëìÅÜ=~ë=áåëíáíìíáçå~ä
ëíêìÅíìêÉI=êáëâ=ã~å~ÖÉãÉåíI=íê~åëé~êÉåÅóI=~ÅÅçìåí~Äáäáíó=~åÇ
éçäáíáÅ~ä=åÉìíê~äáíó=áå=áåîÉëíãÉåí=ã~å~ÖÉãÉåíK=

`çãéêçãáëÉI=áå=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=~ÄçîÉI=íÜÉêÉÑçêÉ=êÉèìáêÉë
oÉÅáéáÉåí=`çìåíêáÉë=íç=êÉëáëí=Ñáå~åÅá~ä=éêçíÉÅíáçåáëã=Äó
ÉãÄê~ÅáåÖ=íÜÉ=ÄÉëí=éê~ÅíáÅÉ=ÖìáÇÉäáåÉë=êÉÅÉåíäó=éêçéçëÉÇ=Äó
íÜÉ=lb`a=~åÇ=ptcë=áå=íìêå=íç=~ÅÅÉéí=~=Ñçêã=çÑ=îçäìåí~êó
êÉÖìä~íáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=d^mmK=

qÜÉ=îçäìåí~êó=~åÇ=ëìÄëí~åíáîÉäó=î~ÖìÉ=å~íìêÉ=çÑ=d^mm=ÜçïJ
ÉîÉê=êÉéêÉëÉåíë=íÜÉ=ÖêÉ~íÉëí=Ç~åÖÉê=íç=íÜÉ=ÉÑÑÉÅíáîÉåÉëë=çÑ=íÜÉ
éêçéçëÉÇ=êÉÖìä~íçêó=ÅçãéêçãáëÉK==få=çêÇÉê=íç=ëíêÉëë=íÜÉ=åçåJ
ÄáåÇáåÖ=å~íìêÉ=çÑ=íÜÉ=éêáåÅáéäÉëI=ptcë=Ü~îÉ=êÉàÉÅíÉÇ=íÜÉ=ìëÉ
çÑ=íÉêãáåçäçÖó=ëìÅÜ=~ë=~=�ÅçÇÉ=çÑ=éê~ÅíáÅÉÒ=çê=�êìäÉë=çÑ=ÅçåJ
ÇìÅíÒ=íç=ÇÉëÅêáÄÉ=d^mm=~ë=ïÉää=~ë=~åó=ëìÖÖÉëíáçå=Ñêçã=íÜÉ
fjc=íÜ~í=áí=ÄÉ=ÅÜ~êÖÉÇ=ïáíÜ=ãçåáíçêáåÖ=çåÖçáåÖ=ptc=ÅçãJ
éäá~åÅÉ=ïáíÜ=d^mmK==cìêíÜÉêãçêÉI=d^mm=ëÉÉãáåÖäó=ïáää=åçí
êÉèìáêÉ=ptcë=íç=ÇáëÅäçëÉ=íÜÉáê=ëáòÉI=ÇÉí~áäë=çÑ=íÜÉáê=éçêíÑçäáç
ÜçäÇáåÖë=çê=îçíáåÖ=êÉÅçêÇë=áå=êÉëéÉÅí=çÑ=áåîÉëíãÉåíëI=íÜÉêÉÄó
ÇçáåÖ=äáííäÉ=íç=~ÇÇêÉëë=íÜÉ=âÉó=ÅçåÅÉêå=çÑ=íê~åëé~êÉåÅóK

dáîÉå=íÜÉ=îçäìåí~êó=~åÇ=ëìÄëí~åíáîÉäó=î~ÖìÉ=å~íìêÉ=çÑ=d^mmI
ÅÉêí~áå=ptcë=Eãçëí=äáâÉäó=íÜçëÉ=Éã~å~íáåÖ=Ñêçã=ÅçìåíêáÉë
ÅçåëíáíìíáåÖ=ÉãÉêÖáåÖ=ÖÉçéçäáíáÅ~ä=êáî~äë=íç=ã~åó=oÉÅáéáÉåí
`çìåíêáÉëFI=~êÉ=äáâÉäó=íç=Çç=äáííäÉ=áå=íÜÉ=ëÜçêíJíçJãÉÇáìã=íÉêã
íç=Ñìääó=ÉãÄê~ÅÉ=íÜÉ=éêçéçëÉÇ=ÖìáÇÉäáåÉë=çå=~=éìêÉäó=îçäìåJ
í~êó=Ä~ëáë=EÉîÉå=áå=áíë=ÅìêêÉåí=ãáäÇ=ÑçêãFI=ïáíÜ=íÜÉ=áåÉîáí~ÄäÉ
ÅçåëÉèìÉåÅÉ=ÄÉáåÖ=~=Ä~Åâä~ëÜ=Äó=ëçãÉ=oÉÅáéáÉåí=`çìåíêáÉë
E~åÇ=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ=rKpKI=éçíÉåíá~ääó=ëçãÉ=áåÇáîáÇì~ä
ëí~íÉëF=áå=íÜÉ=Ñçêã=çÑ=~=ê~åÖÉ=çÑ=Ñê~ÖãÉåíÉÇ=áåÇáîáÇì~ä=~åÇ
éêçíÉÅíáçåáëí=êÉÖìä~íçêó=ãÉ~ëìêÉë=áå=ÅäÉ~ê=îáçä~íáçå=çÑ=íÜÉ
lb`a=éêáåÅáéäÉëI=ïÜáÅÜ=ÅçìäÇ=Çáëêìéí=íÜÉ=ÉÑÑáÅáÉåÅó=çÑ=ÖäçÄ~ä
Å~éáí~ä=Ñäçïë=~åÇ=íÜÉêÉÄó=ÑìêíÜÉê=ëÉîÉêÉäó=Ç~ã~ÖÉ=ÖäçÄ~ä=ÉÅçJ
åçãáÅ=ÖêçïíÜK=

qÜÉ=ãçëí=ÉÑÑÉÅíáîÉ=éçäáÅó=êÉëéçåëÉ=Ñêçã=~=êÉÖìä~íçêó=éÉêëéÉÅJ
íáîÉ=áå=áãéäÉãÉåíáåÖ=~åó=ëìÅÜ=ÅçãéêçãáëÉ=ïçìäÇ=ÄÉI=ÜçïJ
ÉîÉêI=íç=~Ççéí=~=ã~åÇ~íçêó=áåíÉêå~íáçå~ä=ÅçÇÉ=çÑ=êÉÖìä~íçêó
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