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In many instances, private equity
and hedge funds either may not
qualify for treaty benefits or may,
as a practical matter, find it
difficult to take advantage of
treaties.
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Since the proposals
were first
announced, the
Chancellor has
indicated that BPT
was not intended as
a major revenue-
raiser (BPT is
estimated to bring
in no more than
£500 million), but
rather as a clear
signal that financial
institutions need to
change behavior.

Daniel Lewin

Partner
Tax

London
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éêçÑáí~ÄäÉK

_mq=~ééäáÉë=íç=Äçåìë=~ï~êÇë=ã~ÇÉ
ÄÉíïÉÉå=aÉÅÉãÄÉê=VI=OMMVI=~åÇ=^éêáä
RI=OMNM=EíÜÉ=�ÅÜ~êÖÉ~ÄäÉ=éÉêáçÇÒFI=Äìí
íÜÉ=rKhK=ÖçîÉêåãÉåí=Ü~ë=áåÇáÅ~íÉÇ=íÜ~í
íÜÉ=ÅÜ~êÖÉ~ÄäÉ=éÉêáçÇ=ã~ó=ÄÉ=ÉñíÉåÇÉÇ
ìåíáä=íÜÉ=éêçéçëÉÇ=cáå~åÅá~ä=pÉêîáÅÉë
_áää=ÖçîÉêåáåÖ=êÉãìåÉê~íáçå=ïáíÜáå
Ñáå~åÅá~ä=áåëíáíìíáçåë=ÅçãÉë=áåíç=ÑçêÅÉK
_mq=ãìëí=ÄÉ=é~áÇ=Äó=^ìÖìëí=PNI=OMNMK

få=~ÇÇáíáçåI=íÜÉêÉ=ïáää=ÄÉ=~=êÉéçêíáåÖ
êÉèìáêÉãÉåí=Ñçê=~ää=ÄçåìëÉë=~ï~êÇÉÇ=áå
ÉñÅÉëë=çÑ=¡ORIMMM=Äó=êÉäÉî~åí=Ñáå~åÅá~ä
áåëíáíìíáçåë=Eçê=�í~ñ~ÄäÉ=Åçãé~åáÉëÒF
ÇìêáåÖ=íÜÉ=ÅÜ~êÖÉ~ÄäÉ=éÉêáçÇI=ïÜÉíÜÉê
çê=åçí=_mq=~ééäáÉë=íç=íÜÉ=ÄçåìëK

How the Charge Works
cçê=~å=áåëíáíìíáçå=íç=Ñ~ää=ïáíÜáå=íÜÉ
ëÅçéÉ=çÑ=_mqI=~=åìãÄÉê=çÑ=ÉäÉãÉåíë
åÉÉÇ=íç=ÄÉ=ë~íáëÑáÉÇW

√ íÜÉ=~ÑÑÉÅíÉÇ=áåëíáíìíáçå=ãìëí=ÄÉ=~
�í~ñ~ÄäÉ=Åçãé~åóIÒ

√ íÜÉ=ÉãéäçóÉÉ=ãìëí=ÄÉ=~=�êÉäÉî~åí
Ä~åâáåÖ=ÉãéäçóÉÉIÒ=~åÇ

√ íÜÉ=ÉãéäçóÉÉ=ãìëí=êÉÅÉáîÉ=�ÅÜ~êÖÉJ
~ÄäÉ=êÉäÉî~åí=êÉãìåÉê~íáçåÒ=áå
ÉñÅÉëë=çÑ=¡ORIMMM=~ï~êÇÉÇ=áå=íÜÉ
ÅÜ~êÖÉ~ÄäÉ=éÉêáçÇK

Taxable Companies. q~ñ~ÄäÉ=Åçãé~åáÉë
áåÅäìÇÉ=~ää=rKhK=êÉëáÇÉåí=Ä~åâëI=�êÉäÉJ
î~åí=ÑçêÉáÖå=Ä~åâëÒ=EåçåJrKhK=êÉëáÇÉåí
Ä~åâë=íÜ~í=çéÉê~íÉ=áå=íÜÉ=rKhK=íÜêçìÖÜ
Äê~åÅÜÉëFI=~åÇ=Åçãé~åáÉë=íÜ~í=~êÉ
ãÉãÄÉêë=çÑ=~=Ä~åâáåÖ=Öêçìé=~åÇ=~êÉ
rKhKJêÉëáÇÉåí=áåîÉëíãÉåí=Åçãé~åáÉë
EÅçãé~åáÉë=ïÜçëÉ=ÄìëáåÉëë=Åçåëáëíë
ïÜçääó=çê=ã~áåäó=çÑ=ã~âáåÖ=áåîÉëíJ
ãÉåíë=~åÇ=ïÜç=ÇÉêáîÉ=íÜÉáê=ã~áå
áåÅçãÉ=Ñêçã=íÜáë=~ÅíáîáíóFI=çê=~ìíÜçêJ
áòÉÇ=ìåÇÉê=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=~åÇ
j~êâÉíë=^Åí=OMMM=E�cpj^ÒF=EïÜÉíÜÉê
rKhKJêÉëáÇÉåí=çê=åçåJrKhK=êÉëáÇÉåíF=íç
Å~êêó=çå=~åó=êÉÖìä~íÉÇ=~Åíáîáíó=Eåçí
ëáãéäó=Ä~åâáåÖ=ÄìëáåÉëëFK==^ëëÉí=ã~åJ
~ÖÉãÉåí=Åçãé~åáÉë=íÜ~í=~êÉ=ãÉãÄÉêë
çÑ=~=Ä~åâáåÖ=Öêçìé=íÜìë=áåáíá~ääó

United Kingdom Introduces “Bank Payroll Tax”

lå=aÉÅÉãÄÉê=VI=OMMVI=áå=Üáë=mêÉJ_ìÇÖÉí=oÉéçêíI=íÜÉ=råáíÉÇ
háåÖÇçã=E�rKhKÒF=`Ü~åÅÉääçê=çÑ=íÜÉ=bñÅÜÉèìÉêI=^äáëí~áê=a~êäáåÖI
~ååçìåÅÉÇ=íÜ~í=íÜÉ=rKhK=ïçìäÇ=äÉîó=~=�çåÉJçÑÑÒ=Ä~åâ=é~óêçää=í~ñ
E�_mqÒF=çå=ÄçåìëÉë=é~áÇ=Äó=ÅÉêí~áå=Ñáå~åÅá~ä=áåëíáíìíáçåë=çéÉê~íJ
áåÖ=áå=íÜÉ=rKhK==jÉ~ëìêÉë=íç=Åä~ãé=Ççïå=çå=Ä~åâÉêëÛ=ÄçåìëÉë=Ü~Ç
ÄÉÉå=ïáÇÉäó=íê~áäÉÇ=áå=íÜÉ=ãÉÇá~=áå=íÜÉ=êìåJìé=íç=íÜÉ=mêÉJ_ìÇÖÉí
oÉéçêíI=~ë=~=êÉëéçåëÉ=íç=ÖÉåÉê~ä=éìÄäáÅ=ÇáëèìáÉí=íÜ~í=~=åìãÄÉê=çÑ
áåëíáíìíáçåë=íÜ~í=Ü~Ç=êÉÅÉáîÉÇ=í~ñé~óÉê=ëìééçêí=íç=ë~îÉ=íÜÉã=Ñêçã
Åçää~éëÉ=ïÉêÉ=åçåÉíÜÉäÉëë=éêçéçëáåÖ=íç=é~ó=ÄçåìëÉë=~ë=áÑ=íÜÉ
Ñáå~åÅá~ä=Åêáëáë=Ü~Ç=åÉîÉê=çÅÅìêêÉÇK
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~ééÉ~êÉÇ=íç=Ñ~ää=ïáíÜáå=íÜáë=ÇÉÑáåáíáçåK==eçïÉîÉêI=~åó
ëìÅÜ=ÑìåÇ=ã~å~ÖÉê=íÜ~í=áë=åçí=çéÉê~íáåÖ=~ë=~=rKhK
Åçãé~åó=EÉKÖKI íÜ~í=áë=ëÉí=ìé=~ë=~å=iimF=ïçìäÇ=åçí=ÄÉ
Å~ìÖÜíK

Relevant Banking Employees. ^=êÉäÉî~åí=Ä~åâáåÖ
ÉãéäçóÉÉ=áë=~å=ÉãéäçóÉÉ=ïÜçëÉ=ÇìíáÉë=~êÉ=ïÜçääó=çê
ã~áåäó=ÅçåÅÉêåÉÇ=ïáíÜ=çåÉ=çê=ãçêÉ=ëéÉÅáÑáÉÇ=~ÅíáîáJ
íáÉëK==qÜçëÉ=~ÅíáîáíáÉë=~êÉ=íÜÉ=äÉåÇáåÖ=çÑ=ãçåÉóI=~åÇ
�êÉäÉî~åí=êÉÖìä~íÉÇ=~ÅíáîáíáÉëÒ=Ô=~ÅíáîáíáÉë=Ñ~ääáåÖ
ïáíÜáå=î~êáçìë=~êíáÅäÉë=çÑ=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=~åÇ
j~êâÉíë=^Åí=OMMM=EoÉÖìä~íÉÇ=^ÅíáîáíáÉëF=lêÇÉê=OMMNI
å~ãÉäóW

√ ~ÅÅÉéíáåÖ=ÇÉéçëáíëX

√ ÇÉ~äáåÖ=áå=áåîÉëíãÉåíë=EïÜÉíÜÉê=~ë=éêáåÅáé~ä=çê
~ÖÉåíFX

√ ~êê~åÖáåÖ=ÇÉ~äë=áå=áåîÉëíãÉåíëX

√ ë~ÑÉÖì~êÇáåÖ=~åÇ=~ÇãáåáëíÉêáåÖ=áåîÉëíãÉåíëX=~åÇ

√ ÉåíÉêáåÖ=áåíç=çê=~ÇãáåáëíÉêáåÖ=~=êÉÖìä~íÉÇ=ãçêíJ
Ö~ÖÉ=Åçåíê~ÅíK

tÜáäÉ=ëçãÉ=çÑ=íÜÉëÉ=~ÅíáîáíáÉë=EäÉåÇáåÖI=ÇÉéçëáíJí~âJ
áåÖI=ë~ÑÉÖì~êÇáåÖ=~åÇ=~ÇãáåáëíÉêáåÖI=ãçêíÖ~ÖÉ=ÄìëáJ
åÉëëF=~êÉ=åçí=~ÅíáîáíáÉë=íÜ~í=ÑìåÇ=ã~å~ÖÉêë=~êÉ=äáâÉäó
íç=éÉêÑçêãI=~åÇ=ïÜáäÉ=íÜÉ=êÉÖìä~íÉÇ=~Åíáîáíó=çÑ=ã~åJ
~ÖáåÖ=áåîÉëíãÉåíë=ÄÉäçåÖáåÖ=íç=íÜáêÇ=é~êíáÉë=EïÜáÅÜ
áë=íÜÉ=ã~àçê=~Åíáîáíó=éÉêÑçêãÉÇ=Äó=ÑìåÇ=ã~å~ÖÉêëF=áë
åçí=áåÅäìÇÉÇI=íÜÉ=Äêç~Ç=ëÅçéÉ=çÑ=çíÜÉê=äáëíÉÇ=~ÅíáîáJ
íáÉë=ïçìäÇ=ÄÉ=Å~é~ÄäÉ=çÑ=~ééäóáåÖ=ãçêÉ=ïáÇÉäó=íÜ~å
ëáãéäó=íç=Ä~åâáåÖ=ÉãéäçóÉÉëK==cçê=áåëí~åÅÉI=ÑìåÇ
ã~å~ÖÉêë=áå=íÜÉ=rKhK=~êÉ=áåî~êá~Ääó=êÉèìáêÉÇ=íç=ÄÉ
~ìíÜçêáòÉÇ=Äó=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=^ìíÜçêáíó
E�cp^ÒF=Ñçê=íÜÉ=~ÅíáîáíáÉë=çÑ=ÇÉ~äáåÖ=áå=áåîÉëíãÉåíë=~ë
~ÖÉåí=~åÇ=~êê~åÖáåÖ=ÇÉ~äë=áå=áåîÉëíãÉåíëI=ÄçíÜ=çÑ
ïÜáÅÜ=~êÉ=�êÉäÉî~åí=êÉÖìä~íÉÇ=~ÅíáîáíáÉëÒ=Ñçê=_mq=éìêJ
éçëÉëK==cìêíÜÉêãçêÉI=ÄÉÅ~ìëÉ=íÜÉ=ÇÉÑáåáíáçå=çÑ=�Ä~åâÒ
áå=íÜÉ=Çê~Ñí=äÉÖáëä~íáçå=áåÅäìÇÉë=áåëíáíìíáçåë=íÜ~í=Å~êêó
çå=�êÉäÉî~åí=êÉÖìä~íÉÇ=~ÅíáîáíáÉëÒ=çíÜÉê=íÜ~å=~ÅÅÉéíJ
áåÖ=ÇÉéçëáíëI=íÜÉêÉ=Ü~ë=ÄÉÉå=ïáÇÉëéêÉ~Ç=ÅçåÅÉêå=íÜ~í
éêçîáÇÉêë=çÑ=Ñáå~åÅá~ä=ëÉêîáÅÉë=çíÜÉê=íÜ~å=Ä~åâë
ïçìäÇ=ÄÉ=áåÅäìÇÉÇ=ïáíÜáå=íÜÉ=ëÅçéÉ=çÑ=_mqI=ëìÅÜ=~ë
éÉåëáçå=ÑìåÇ=ã~å~ÖÉêëI=éêáãÉ=ÄêçâÉê~ÖÉ=ÑáêãëI=~åÇ
áåÇÉéÉåÇÉåí=ÑìåÇ=ã~å~ÖÉãÉåí=ÄìëáåÉëëÉë=EéêáåÅáJ
é~ääóI=ÜÉÇÖÉ=~åÇ=éêáî~íÉ=Éèìáíó=ÑìåÇ=ã~å~ÖÉêëFK

ej=oÉîÉåìÉ=~åÇ=`ìëíçãë=E�ejo`ÒF=áëëìÉÇ=~=éêÉëë
êÉäÉ~ëÉ=çå=aÉÅÉãÄÉê=NU=áå=êÉëéçåëÉ=íç=íÜÉëÉ=ÅçåJ

ÅÉêåë=E~åÇ=ÅçåÑìëáçåFI=Åä~êáÑóáåÖ=íÜ~í=�íÜÉ=çêáÖáå~ä
ÇÉÑáåáíáçå=çÑ=~=ÚÄ~åâÛ=ÇáÇ=åçí=ÉñÅäìÇÉ=~ää=íÜÉ=Öêçìéë
ïÉ=áåíÉåÇÉÇ=íç=ÉñÅäìÇÉKÒ==ejo`Ûë=åÉï=éêçéçë~ä=áë
íÜ~í=~=åçåJÇÉéçëáí=í~âÉê=ïçìäÇ=çåäó=Ñ~ää=ïáíÜáå=íÜÉ
ëÅçéÉ=çÑ=_mq=ïÜÉêÉ=áíë=~ÅíáîáíáÉë=Åçåëáëí=ïÜçääó=çê
ã~áåäó=çÑ=�êÉäÉî~åí=êÉÖìä~íÉÇ=~ÅíáîáíáÉëÒ=~åÇ=áí=áë=~
Ñìää=ëÅçéÉ=_fmor=TPMh=Ñáêã=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ
cp Û̂ë=Å~éáí~ä=êìäÉë=Eçê=ïçìäÇ=ÄÉ=ëìÅÜ=~=Ñáêã=áÑ=áíë=ÜÉ~Ç
çÑÑáÅÉ=ïÉêÉ=áå=íÜÉ=rKhKFK==bîÉå=áÑ=~=Ñáêã=ïÉêÉ=íç=ë~íáëÑó
íÜáë=ÇÉÑáåáíáçåI=áí=ã~ó=ëíáää=ÄÉ=ÉñÅäìÇÉÇ=Ñêçã=_mq=Äó
é~êíáÅìä~ê=ÉñÉãéíáçå=EÑçê=áåëí~åÅÉI=íÜÉêÉ=áë=~=éêçJ
éçëÉÇ=ÉñÉãéíáçå=Ñçê=éêáãÉ=ÄêçâÉêë=Ô=~äíÜçìÖÜ=áí=áë
åçí=ÅäÉ~ê=ïÜÉíÜÉê=íÜ~í=ÉñÉãéíáçå=ïçìäÇ=çåäó=~ééäó
íç=áåÇÉéÉåÇÉåí=éêáãÉ=ÄêçâÉê~ÖÉ=ÑáêãëI=çê=~äëç=íç
éêáãÉ=ÄêçâÉê~ÖÉ=Çáîáëáçåë=ïáíÜáå=Ä~åâáåÖ=ÖêçìéëFK

^ë=_fmor=TPMh=Ñáêãë=ïáää=ÄÉ=~ìíÜçêáòÉÇ=íç=ÇÉ~ä=áå
áåîÉëíãÉåíë=~ë=éêáåÅáé~äI=~åÇ=~ë=íÜÉ=cp^=ÇçÉë=åçí
ìëì~ääó=~ìíÜçêáòÉ=áåîÉëíãÉåí=ã~å~ÖÉêë=íç=Å~êêó=çå
ëìÅÜ=~ÅíáîáíóI=íÜáë=ÅÜ~åÖÉ=ëÜçìäÇ=ëìÅÅÉÉÇ=áå=êÉåÇÉêJ
áåÖ=_mq=~Å~ÇÉãáÅ=Ñçê=ãçëí=áÑ=åçí=~ää=áåÇÉéÉåÇÉåí
ÑìåÇ=ã~å~ÖÉêëK==qÜáë=êÉëìäí=ïçìäÇ=ÅäÉ~êäó=ÄÉ=ÅçåëáëJ
íÉåí=ïáíÜ=ejo`Ûë=éêçåçìåÅÉãÉåíë=ëáåÅÉ=aÉÅÉãÄÉê
V=íÜ~í=áåÇÉéÉåÇÉåí=~ëëÉí=ã~å~ÖÉêë=ïÉêÉ=åçí=áåíÉåÇJ
ÉÇ=íç=ÄÉ=í~êÖÉíÉÇK==cìêíÜÉêI=ïÜáäÉ=íÜÉ=Çê~Ñí=äÉÖáëä~íáçå
~ééÉ~êÉÇ=íç=éçíÉåíá~ääó=ëìÄàÉÅí=~ëëÉí=ã~å~ÖÉêë=ïáíÜJ
áå=Ä~åâáåÖ=Öêçìéë=íç=_mqI=ejo`=çå=aÉÅÉãÄÉê=OQI
OMMVI=êÉäÉ~ëÉÇ=åÉï=êÉëéçåëÉë=íç=�ÑêÉèìÉåíäó=~ëâÉÇ
èìÉëíáçåëÒ=ëìÖÖÉëíáåÖ=íÜ~í=ÇÉ~äáåÖ=~åÇ=~êê~åÖáåÖ
ÇÉ~äë=~ë=~ÖÉåíI=ê~íÜÉê=íÜ~å=Ñçê=çïå=~ÅÅçìåíI=~ë=é~êí
çÑ=íÜÉ=ÇáëÅêÉíáçå~êó=ã~å~ÖÉãÉåí=çÑ=íÜÉ=~ëëÉíë=çÑ
ÉñíÉêå~ä=ÅäáÉåíë=ïçìäÇ=åçí=ÄÉ=~=êÉäÉî~åí=~Åíáîáíó
EÜçïÉîÉêI=éêçéêáÉí~êó=íê~ÇáåÖ=ïçìäÇ=ëíáää=ÄÉ=Å~ìÖÜí
Äó=_mqFK===kçíïáíÜëí~åÇáåÖ=íÜÉ=éìÄäáÅ~íáçå=çÑ=íÜÉ
ëÉÅçåÇ=ëÉí=çÑ=ÑêÉèìÉåíäó=~ëâÉÇ=èìÉëíáçåëI=íÜÉ=ejo`
êÉëéçåëÉë=ëíáää=äÉ~îÉ=~=Ñ~áê=~ãçìåí=çÑ=ìåÅÉêí~áåíó=çîÉê
íÜÉ=~ééäáÅ~íáçå=çÑ=_mq=íç=~ëëÉí=ã~å~ÖÉãÉåí=~ÅíáîáJ
íáÉëK==fí=áë=ÜçéÉÇ=íÜ~í=ejo`=ïáää=~ÇÇêÉëë=íÜáë=áå=íÜÉ
Ñáå~ä=Ñçêã=äÉÖáëä~íáçåK

qÜÉ=íÉëí=~ë=íç=ïÜÉíÜÉê=íÜÉ=ÇìíáÉë=~êÉ=�ïÜçääó=çê
ã~áåäóÒ=ÅçåÅÉêåÉÇ=ïáíÜ=íÜÉ=ëéÉÅáÑáÉÇ=~ÅíáîáíáÉë=ïáää
ÄÉ=çåÉ=çÑ=Ñ~Åí=~åÇ=ÇÉÖêÉÉK==tÜáäÉ=íÜÉ=ÅçåÅÉéí=çÑ
�ïÜçääó=çê=ã~áåäóÒ=ïáää=ÄÉ=Ñ~ãáäá~ê=íç=~åó=í~ñ=~ÇîáJ
ëçê=~ë=ÉëëÉåíá~ä=Ü~ääã~êâë=áå=íÜÉ=ÅçåíÉñí=çÑ=~åíáJ
~îçáÇ~åÅÉ=éêçîáëáçåëI=ÜÉêÉ=íÜÉ=ÅçåÅÉéí=ïçìäÇ=ÄÉ
~ééäáÉÇ=íç=éÜóëáÅ~ä=~ÅíáîáíáÉëK==�tÜçääóÒ=áë=É~ëó=íç
ÇÉíÉêãáåÉI=Äìí=íÜÉ=íÉëí=Ñçê=�ã~áåäóÒ=áë=åçí=ÅäÉ~ê=Ô=áë
áí=ëáãéäó=ãçêÉ=íÜ~å=RMBI=çê=áë=~=ÜáÖÜÉê=äÉîÉä=EÉKÖKI
TRBF=êÉèìáêÉÇ\==bñáëíáåÖ=Å~ëÉ=ä~ï=ã~ó=ëÜÉÇ=ëçãÉ
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äáÖÜí=çå=Üçï=ëáãáä~ê=íÉëíë=ïÉêÉ=~ééäáÉÇ=áå=çíÜÉê
~êÉ~ëI=Äìí=éêÉëìã~Ääó=ejo`=ïáää=éêçîáÇÉ=íÜÉ=~åëïÉê
áå=íÜÉ=êÉîáëÉÇ=äÉÖáëä~íáçåI=ëÅÜÉÇìäÉÇ=íç=ÄÉ=éìÄäáëÜÉÇ
áå=íÜÉ=åÉï=óÉ~êK

qÜÉ=Ñ~Åí=íÜ~í=íÜÉ=�ïÜçääó=çê=ã~áåäóÒ=íÉëí=áë=ÑìêíÜÉê
èì~äáÑáÉÇ=~ë=�ÇáêÉÅíäó=çê=áåÇáêÉÅíäóÒ=ëìÖÖÉëíë=íÜ~í=ëìéJ
éçêí=ëí~ÑÑI=çéÉê~íáçåë=~åÇ=äÉÖ~ä=ÅçìåëÉä=~êÉ=~äëç
áåÅäìÇÉÇK==cìêíÜÉêãçêÉI=íÜÉ=ÉãéäçóÉÉ=ÅçåÅÉêåÉÇ
ÇçÉë=åçí=åÉÉÇ=íç=ÄÉ=rKhKJêÉëáÇÉåí=Ñçê=íÜÉ=í~ñ=óÉ~ê
OMMVJNMX=ïÜáäÉ=íÜÉ=Çê~Ñí=äÉÖáëä~íáçå=ëìÖÖÉëíÉÇ=íÜ~í=áí
ï~ë=ëìÑÑáÅáÉåí=íÜ~í=ÜÉ=éÉêÑçêãë=Üáë=ÇìíáÉë=çå=~=ëáåÖäÉ
çÅÅ~ëáçå=áå=íÜÉ=rKhK=áå=íÜÉ=í~ñ=óÉ~ê=íç=èì~äáÑó=~ë=~
�êÉäÉî~åí=Ä~åâáåÖ=ÉãéäçóÉÉIÒ=íÜÉ=ejo`=êÉëéçåëÉë
çÑ=aÉÅÉãÄÉê=OQ=ëìÖÖÉëí=íÜ~í=íÜÉ=êÉîáëÉÇ=äÉÖáëä~íáçå
ïáää=çåäó=~ééäó=íç=ÉãéäçóÉÉë=ïÜç=ïçêâÉÇ=áå=íÜÉ
rKhK=çå=~í=äÉ~ëí=SM=Ç~óëK

Chargeable Relevant Remuneration. tÜáäÉ=êÉÖìä~ê
ë~ä~êó=~åÇ=ÄÉåÉÑáíë=Ñ~ää=çìíëáÇÉ=íÜÉ=ÇÉÑáåáíáçåI=áí=áë
çíÜÉêïáëÉ=E~ë=ãáÖÜí=ÄÉ=ÉñéÉÅíÉÇF=Çê~ÑíÉÇ=îÉêó=ïáÇÉäóK
fí=áåÅäìÇÉë=äç~åëI=ã~åó=ëÜ~êÉ=~êê~åÖÉãÉåíëI=é~óJ
ãÉåíë=îá~=áåíÉêãÉÇá~êáÉë=~åÇ=~êê~åÖÉãÉåíë=Ñçê
ÑìíìêÉ=é~óãÉåíK==fí=ÇçÉë=åçí=ÜçïÉîÉê=áåÅäìÇÉ=ÅÉêí~áå
~ééêçîÉÇ=ëÜ~êÉ=áåÅÉåíáîÉ=~åÇ=ëÜ~êÉ=çéíáçå=ëÅÜÉãÉëI
çê=êÉãìåÉê~íáçå=ïÜÉêÉ=~=Åçåíê~Åíì~ä=çÄäáÖ~íáçå=íç
é~ó=çê=éêçîáÇÉ=íÜ~í=êÉãìåÉê~íáçå=ÉñáëíÉÇ=ÄÉÑçêÉ
aÉÅÉãÄÉê=VI=OMMVI=~åÇ=íÜÉ=~ãçìåí=çÑ=íÜÉ=êÉãìåÉê~J
íáçå=áë=ÑáñÉÇ=EÉîÉå=áÑ=é~óãÉåí=áë=ÇÉéÉåÇÉåí=çå=íÜÉ
ë~íáëÑ~Åíáçå=çÑ=ÅÉêí~áå=ÅçåÇáíáçåëFK==^åÉÅÇçí~ä=ÉîáJ
ÇÉåÅÉ=ëìÖÖÉëíë=íÜ~í=~=åìãÄÉê=çÑ=Ñáêãë=íÜ~í=ïçìäÇ
çíÜÉêïáëÉ=Ñ~ää=ïáíÜáå=íÜÉ=ëÅçéÉ=çÑ=íÜÉ=_mq=ã~ó=êÉäó
çå=íÜáë=ä~ëí=éêçîáëáçå=íç=ÉëÅ~éÉ=áíë=ÉÑÑÉÅíK

^=ÑìêíÜÉê=áëëìÉ=äÉÑí=ìåÅäÉ~ê=áë=ïÜÉíÜÉê=íÜÉ=�ÅÜ~êÖÉJ
~ÄäÉ=êÉäÉî~åí=êÉãìåÉê~íáçåÒ=çÑ=íÜÉ=ÉãéäçóÉÉ=ÖáîÉë

êáëÉ=íç=_mq=çå=íÜÉ=Ñìää=~ãçìåí=çÑ=íÜÉ=êÉãìåÉê~íáçåI
ÉîÉå=áÑ=íÜÉ=Äçåìë=ÅçåÅÉêåÉÇ=ï~ë=ä~êÖÉäó=ÖáîÉå=íç=íÜÉ
ÉãéäçóÉÉ=áå=êÉëéÉÅí=çÑ=ïçêâ=ÇçåÉ=çìíëáÇÉ=íÜÉ=rKhK
qÜÉ=Çê~Ñí=äÉÖáëä~íáçå=ëìÖÖÉëíë=íÜ~í=_mq=çå=íÜÉ=Ñìää
~ãçìåí=ïçìäÇ=ÄÉ=êÉèìáêÉÇI=ïÜáÅÜI=áÑ=ÅçêêÉÅíI=ëÉÉãë
~å=çîÉêäó=Ü~êëÜ=êÉëìäíK

Anti-Avoidance
dáîÉå=íÜ~í=íÜÉ=ÅÜ~êÖÉ~ÄäÉ=éÉêáçÇ=ÉñíÉåÇë=çåäó=ìåíáä
^éêáä=RI=OMNMI=áí=ãáÖÜí=~ééÉ~ê=íÜ~í=_mq=ÅçìäÇ=ÄÉ
êÉ~Çáäó=~îçáÇÉÇ=Äó=ÇÉä~óáåÖ=~åó=é~óãÉåí=çÑ=ÄçåìëÉë
ìåíáä=~ÑíÉê=íÜ~í=Ç~íÉK==eçïÉîÉêI=~åíáJ~îçáÇ~åÅÉ=éêçîáJ
ëáçåë=ãÉ~å=íÜ~í=~åó=~êê~åÖÉãÉåíë=EïÜÉíÜÉê=Åçåíê~ÅJ
íì~ääó=ÄáåÇáåÖ=çê=åçíF=ã~ÇÉ=áå=íÜÉ=ÅÜ~êÖÉ~ÄäÉ=éÉêáçÇ
íç=~îçáÇ=_mq=Äó=íÜáë=ãÉ~åë=ïáää=ÄÉ=íêÉ~íÉÇ=~ë=áÑ=íÜÉ
é~óãÉåí=Ü~Ç=ÄÉÉå=ã~ÇÉ=áå=íÜÉ=ÅÜ~êÖÉ~ÄäÉ=éÉêáçÇK
^åíáJ~îçáÇ~åÅÉ=éêçîáëáçåë=~äëç=éêçîáÇÉ=íÜ~í=áÑ=~
êÉï~êÇ=áë=ÖáîÉå=íç=íÜÉ=ÉãéäçóÉÉ=íÜ~í=ÇçÉë=åçí=èì~äáJ
Ñó=~ë=êÉäÉî~åí=êÉãìåÉê~íáçåI=Äìí=íÜ~í=Éèì~íÉë=áå=ëìÄJ
ëí~åÅÉ=íç=êÉäÉî~åí=êÉãìåÉê~íáçåI=áí=ïáää=ÄÉ=êÉÖ~êÇÉÇ
~ë=êÉäÉî~åí=êÉãìåÉê~íáçåK==qÜÉ=ïáÇÉJê~åÖáåÖ=ëÅçéÉ=çÑ
íÜÉëÉ=éêçîáëáçåë=ëìÖÖÉëí=íÜ~í=áí=ïáää=ÄÉ=ÇáÑÑáÅìäí=Ñçê
~ÑÑÉÅíÉÇ=Ñáêãë=íç=~îçáÇ=_mqK

páåÅÉ=íÜÉ=éêçéçë~äë=ïÉêÉ=Ñáêëí=~ååçìåÅÉÇI=íÜÉ
`Ü~åÅÉääçê=Ü~ë=áåÇáÅ~íÉÇ=íÜ~í=_mq=ï~ë=åçí=áåíÉåÇÉÇ
~ë=~=ã~àçê=êÉîÉåìÉJê~áëÉê=E_mq=áë=Éëíáã~íÉÇ=íç=ÄêáåÖ
áå=åç=ãçêÉ=íÜ~å=¡RMM=ãáääáçåFI=Äìí=ê~íÜÉê=~ë=~=ÅäÉ~ê
ëáÖå~ä=íÜ~í=Ñáå~åÅá~ä=áåëíáíìíáçåë=åÉÉÇ=íç=ÅÜ~åÖÉ
ÄÉÜ~îáçêK==dáîÉå=íÜáëI=çåÉ=ïçåÇÉêë=ïÜÉíÜÉê=~=êÉÖìä~J
íçêó=ëçäìíáçå=EëìÅÜ=~ë=áåÅêÉ~ëÉÇ=Å~éáí~ä=êÉèìáêÉãÉåíëF
ïçìäÇ=Ü~îÉ=ÄÉÉå=~=ÄÉííÉê=~åÇ=ãçêÉ=éÉêã~åÉåí=ï~ó
íç=çÄí~áå=íÜÉ=ÇÉëáêÉÇ=êÉëìäíK==fí=êÉã~áåë=íç=ÄÉ=ëÉÉå
ïÜÉíÜÉê=_mq=ïáää=êÉëìäí=áå=äçïÉê=ÄçåìëÉë=ÄÉáåÖ=é~áÇ
áå=ÑìíìêÉ=óÉ~êë=Eíç=ïÜáÅÜ=_mq=ïáää=åçí=éêÉëÉåíäó
~ééäóFI=çê=ïÜÉíÜÉê=~=ãçêÉ=Äìçó~åí=Ñáå~åÅá~ä=Åäáã~íÉ
ïáää=ãÉ~å=~=êÉíìêå=íç=�ÄìëáåÉëë=~ë=ìëì~äÒ=áå=íÜáë=~êÉ~

h~óÉ=pÅÜçäÉê=iim=içåÇçå=~êÉ=ãÉãÄÉêë=çÑ=íÜÉ=q~ñ
`çããáííÉÉ=çÑ=íÜÉ=^äíÉêå~íáîÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí
^ëëçÅá~íáçåI=~åÇ=~ë=ëìÅÜ=~êÉ=ÅìêêÉåíäó=áåîçäîÉÇ=áå=äá~áëáåÖ
ïáíÜ=ej=oÉîÉåìÉ=~åÇ=`ìëíçãë=~åÇ=ej=qêÉ~ëìêó=áå
êÉëéÉÅí=çÑ=_~åâ=m~óêçää=q~ñ=~åÇ=íÜÉ=ÉÑÑÉÅíë=çå=íÜÉ=rKhK
~äíÉêå~íáîÉ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=áåÇìëíêóK

Daniel Lewin

dlewin@kayescholer.com

A further issue left unclear is
whether the “chargeable relevant
remuneration” of the employee
gives rise to BPT on the full
amount of the remuneration, even
if the bonus concerned was largely
given to the employee in respect
of work done outside the U.K.

G G G
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få=íÜÉ=ÅìêêÉåí=ã~êâÉíI=ÖÉåÉê~ä=é~êíJ
åÉêë=~êÉ=ÅçåëáÇÉêáåÖ=áååçî~íáîÉ=ÅçåJ
íê~Åíì~ä=ÅÜ~åÖÉë=íç=íÜÉáê=ÑìåÇë=áå
çêÇÉê=íç=ÉåëìêÉ=íÜ~í=äáãáíÉÇ=é~êíåÉêë
êÉÅÉáîÉ=íÜÉ=êÉíìêåë=çå=íÜÉáê=áåîÉëíJ
ãÉåíë=íÜ~í=íÜÉó=êÉèìáêÉ=Ñçê=íÜÉáê=çïå
ìäíáã~íÉ=ÄÉåÉÑáÅá~êáÉëK

Capital Contributions (in the Good
Old Days)
cìåÇê~áëáåÖ=~åÇ=áåîÉëíáåÖ=áë=~=êÉä~J
íáîÉäó=ëíê~áÖÜíÑçêï~êÇ=íÜáåÖW
áåîÉëíçêë=íÜ~í=ï~åí=íç=é~êíáÅáé~íÉ=áå
íÜÉ=ÑìåÇ=àçáå=íÜÉ=ÑìåÇ=é~êíåÉêëÜáé=~ë
äáãáíÉÇ=é~êíåÉêë=~åÇ=ã~âÉ=Å~éáí~ä
ÅçåíêáÄìíáçåë=çîÉê=~=éÉêáçÇ=çÑ=íáãÉ=íç
éêçîáÇÉ=Å~éáí~ä=íç=~ÅèìáêÉ=íÜÉ=ÑìåÇÛë
áåîÉëíãÉåíëK==

qÜÉ=êÉ~ëçå=Ñçê=íÜáë=ÇÉä~óÉÇ=ÅçåíêáÄìJ
íáçå=áë=íÜ~í=íÜÉ=ÖÉåÉê~ä=é~êíåÉêë=íê~ÇáJ
íáçå~ääó=ÅÜççëÉ=åçí=íç=ã~å~ÖÉ=ÉñÅÉëë
ÅçããáíãÉåíë=éêáçê=íç=íÜÉáê=ÇÉéäçóJ
ãÉåíI=íÜÉêÉÄó=êáëâáåÖ=~=åÉÖ~íáîÉ
áãé~Åí=çå=íÜÉ=ÑìåÇÛë=éÉêÑçêã~åÅÉK
iáãáíÉÇ=é~êíåÉêë=ÅçåíêáÄìíÉ=íÜÉáê=Å~éJ
áí~ä=áããÉÇá~íÉäó=ÄÉÑçêÉ=~=éêçéçëÉÇ
áåîÉëíãÉåí=ìéçå=êÉÅÉáéí=çÑ=~=Çê~ïJ
Ççïå=åçíáÅÉ=Ñêçã=íÜÉ=ÖÉåÉê~ä=é~êíJ
åÉêK==^=äáãáíÉÇ=é~êíåÉê=ìëì~ääó=ãìëí
éêçîáÇÉ=íÜÉ=êÉèìÉëíÉÇ=äáèìáÇáíó=ïáíÜJ
áå=NM=ÄìëáåÉëë=Ç~óë=~ÑíÉê=íÜÉ=Çê~ïJ
Ççïå=åçíáÅÉK

Investors in Trouble
fåîÉëíçêë=íêóáåÖ=íç=ìåÄìêÇÉå=íÜÉãJ
ëÉäîÉë=çÑ=ìåÅ~ääÉÇ=ÅçããáíãÉåíë=ÖÉåJ
Éê~ääó=~äëç=åÉÉÇ=íç=ëÉää=íÜÉáê=áåîÉëíÉÇ
ÑìåÇ=áåíÉêÉëíI=çÑíÉå=~í=~=ëáÖåáÑáÅ~åí
ÇáëÅçìåí=íç=åÉí=~ëëÉí=î~äìÉK==eçïÉîÉêI
ÉîÉå=ïÜÉêÉ=~å=áåîÉëíçê=ÑáåÇë=~=ïáääJ
áåÖ=ÄìóÉê=Ñçê=áíë=áåíÉêÉëíI=íÜÉ
áåîÉëíçêÛë=áåíÉêÉëí=ïáää=ÖÉåÉê~ääó=åçí
ÄÉ=~ëëáÖå~ÄäÉ=çê=íê~åëÑÉê~ÄäÉ=ïáíÜçìí
íÜÉ=éêáçê=ïêáííÉå=ÅçåëÉåí=çÑ=íÜÉ=ÖÉåJ
Éê~ä=é~êíåÉêK==^äíÉêå~íáîÉäóI=íÜÉ=ÖÉåÉêJ
~ä=é~êíåÉê=ãáÖÜí=ÑçêÑÉáí=íÜÉ=ÑìíìêÉ
é~êíáÅáé~íáçå=çÑ=íÜÉ=áåîÉëíçê=áå=íÜÉ
ÑìåÇ=ïáíÜ=íÜÉ=áåîÉëíçê=êÉí~áåáåÖ=~
êáÖÜíI=ëìÄàÉÅí=íç=Å~ëÜ=ÄÉáåÖ=~î~áä~ÄäÉ
áå=íÜÉ=äáãáíÉÇ=é~êíåÉêëÜáéI=íç=êÉé~óJ
ãÉåí=çÑ=áíë=Çê~ïJÇçïå=ÅçããáíãÉåíI
~äíÜçìÖÜ=ìåÇÉê=ÇÉÑ~ìäí=éêçîáëáçåë=áå
íÜÉ=m~êíåÉêëÜáé=^ÖêÉÉãÉåíI=íÜáë
ïçìäÇ=çÅÅìê=~ÑíÉê=íÜÉ=äáèìáÇ~íáçå=çÑ
íÜÉ=ÑìåÇ=~åÇ=~ÑíÉê=~ää=çíÜÉê=áåîÉëíçêë
Ü~îÉ=êÉÅÉáîÉÇ=Ñìää=êÉé~óãÉåí=çÑ=íÜÉáê
Çê~ïJÇçïå=ÅçããáíãÉåíëK==

qÜáë=~ééêç~ÅÜ=éêçîÉÇ=ë~íáëÑ~Åíçêó=áå
íÜÉ=é~ëíI=ä~êÖÉäó=ÄÉÅ~ìëÉ=áí=ï~ë=ê~êÉäó
áåîçâÉÇK===`ìêêÉåíäóI=ÜçïÉîÉêI=~
ÖêçïáåÖ=åìãÄÉê=çÑ=áåîÉëíçêë=~êÉ
ìåïáääáåÖ=çê=ìå~ÄäÉ=íç=äáîÉ=ìé=íç=íÜÉáê
çêáÖáå~ä=ÑìåÇáåÖ=ÅçããáíãÉåíëK
pçãÉ=áåîÉëíçêë=ëáãéäó=ä~Åâ=íÜÉ=äáèìáÇJ
áíó=íç=ÅçåíêáÄìíÉ=ÑìêíÜÉê=Å~éáí~äK
líÜÉêëI=ëìÅÜ=~ë=ÉåÇçïãÉåíë=~åÇ

Investors trying to
unburden
themselves of
uncalled
commitments
generally also need
to sell their invested
fund interest, often
at a significant
discount to net
asset value.

“Not Committed” — Contractual Options for GPs
and LPs in the Current Market Climate

^í=íÜÉ=ÜÉ~êí=çÑ=éêáî~íÉ=Éèìáíó=áë=~=êÉä~íáçåëÜáé=çÑ=íêìëí=ÄÉíïÉÉå=íÜÉ
éêáî~íÉ=Éèìáíó=Ñáêã=~åÇ=íÜÉ=áåëíáíìíáçå~ä=áåîÉëíçêë=EëìÅÜ=~ë=éìÄäáÅ
éÉåëáçå=ÑìåÇë=~åÇ=ÅÜ~êáí~ÄäÉ=ÉåÇçïãÉåíëF=ïÜç=Ä~Åâ=íÜÉ=Ñáêã=~åÇ
áíë=âÉó=áåîÉëíãÉåí=éêçÑÉëëáçå~äëK==qÜÉ=äáãáíÉÇ=é~êíåÉêëÜáé=ëíêìÅíìêÉ
Åçããçåäó=ìëÉÇ=Ñçê=éêáî~íÉ=Éèìáíó=ÑìåÇë=Ü~ë=~ë=áíë=ÅçêåÉêëíçåÉ=ÅÉêJ
í~áå=ÑáÇìÅá~êó=E~åÇ=çíÜÉêF=ÇìíáÉë=íÜ~í=é~êíåÉêë=çïÉ=íç=çåÉ=~åçíÜÉêI
ÇìÉ=íç=íÜÉ=éçëáíáçå=çÑ=íêìëí=íÜ~í=íÜÉó=ÉåàçóK

Thomas A. Jesch

European Counsel

Frankfurt

Timothy A. Spangler

Partner
Corporate & Finance

Chair

Investment Funds Group

New York and London
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“Not Committed” — Contractual Options for GPs and LPs in the Current Market Climate

éÉåëáçå=ÑìåÇëI=~êÉ=ëìÑÑÉêáåÖ=Ñêçã=íÜÉ=ëçJÅ~ääÉÇ
�ÇÉåçãáå~íçê=ÇÉëíêìÅíáçå=ÉÑÑÉÅíKÒ==táíÜ=ëíçÅâ
áåÇáÅÉë=éìããÉääÉÇ=áå=Äêç~Ç=ëÉääJçÑÑëI=áåëíáíìíáçå~ä
áåîÉëíçêëÛ=éìÄäáÅ=Éèìáíó=ÜçäÇáåÖë=EíÜÉ=ÇÉåçãáå~J
íçêëF=Ü~îÉ=ÇÉÅêÉ~ëÉÇ=áå=î~äìÉK===^í=íÜÉ=ë~ãÉ=íáãÉI
íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=çîÉê~ää=~ëëÉíë=ÇÉîçíÉÇ=íç=éêáî~íÉ
Éèìáíó=EíÜÉ=åìãÉê~íçêF=êáëÉëI=äÉ~ÇáåÖ=íç=~=éçíÉåJ
íá~ä=ÄêÉ~ÅÜ=çÑ=éçêíÑçäáç=~ääçÅ~íáçå=êìäÉëK==`~ëÜJ
ëíê~ééÉÇ=~åÇ=çîÉêÅçããáííÉÇ=éêáî~íÉ=Éèìáíó
áåîÉëíçêë=íÜìë=íêó=íç=êÉÇìÅÉ=íÜÉáê=ÉñéçëìêÉK==få
ëçãÉ=ÅáêÅìãëí~åÅÉëI=ÉîÉå=ÖÉåÉê~ä=é~êíåÉêë=Å~å=åç
äçåÖÉê=~ÑÑçêÇ=íÜÉáê=áåáíá~ä=ÅçêåÉêëíçåÉ=ÅçããáíJ
ãÉåíë=íç=íÜÉ=ÑìåÇëK

Options in the Current Market
låÉ=çéíáçå=Ñçê=~=ÅçåÅÉêåÉÇ=áåîÉëíçê=áë=íç=íê~åëÑÉê
çìíëí~åÇáåÖ=ìåÅ~ääÉÇ=ÅçããáíãÉåíë=íç=~=åÉï
áåîÉëíçê=ïÜáäÉ=âÉÉéáåÖ=íÜÉ=ëí~âÉ=áå=íÜÉ=áåîÉëíÉÇ
éçêíáçå=çÑ=íÜÉ=ÑìåÇK==qÜÉ=ÄÉåÉÑáí=Ñçê=íÜÉ=áåîÉëíçê
ïáää=ÄÉ=íÜÉ=~ÅÅÉëë=íç=~=ÑìåÇ=áå=~=Åäáã~íÉ=ïÜÉêÉ=êÉäJ
~íáîÉäó=ÑÉï=åÉï=ÑìåÇë=~êÉ=ê~áëÉÇI=~åÇ=ïÜÉêÉ=éêáÅÉë
ëí~êí=íç=äççâ=~ííê~ÅíáîÉ=~í=íÜÉ=íÜêÉëÜçäÇ=çÑ=~=êÉä~J
íáîÉäó=éêçãáëáåÖ=îáåí~ÖÉ=óÉ~ê=OMNMK

^åçíÜÉê=çéíáçå=Ñçê=äáãáíÉÇ=é~êíåÉêë=~åÇ=íÜÉ=ÖÉåJ
Éê~ä=é~êíåÉê=áë=íç=êÉÇìÅÉ=íÜÉ=ëáòÉ=çÑ=íÜÉ=ÑìåÇI
íÜÉêÉÄó=âÉÉéáåÖ=ÉåçìÖÜ=Çêó=éçïÇÉê=Ñçê=~ííê~ÅíáîÉ
áåîÉëíãÉåí=çééçêíìåáíáÉë=áå=íÜÉ=ÅçãáåÖ=ãçåíÜëK
qÜÉ=êÉÇìÅíáçå=áå=ÑìåÇ=ëáòÉ=í~âÉë=éä~ÅÉ=áå=~å=ÉåîáJ
êçåãÉåí=áå=ïÜáÅÜ=Äìóçìí=Ñáêãë=Ü~îÉ=êÉÅçêÇÉÇ=~
PNB=ÇÉÅäáåÉ=áå=íÜÉ=î~äìÉ=çÑ=íÜÉáê=ÜçäÇáåÖë=áå
OMMUI=íÜçìÖÜí=íç=ÄÉ=íÜÉ=ÄáÖÖÉëí=Çêçé=ëáåÅÉ=íÜÉ
NVUMëK==få=çåÉ=êÉÅÉåí=íê~åë~ÅíáçåI=íÜÉ=êÉÇìÅíáçå
ï~ë=áåáíá~íÉÇ=Äó=~=ÇÉé~êíìêÉ=çÑ=ëÉåáçê=ÑìåÇ=ÉñÉÅìJ
íáîÉë=íÜ~í=íêáÖÖÉêÉÇ=~=ëçJÅ~ääÉÇ=�âÉó=ã~åÒ=Åä~ìëÉ
~ääçïáåÖ=íÜÉ=äáãáíÉÇ=é~êíåÉêë=íç=êÉåÉÖçíá~íÉ=íÜÉáê
ÅçããáíãÉåíëK

^=íÜáêÇ=çéíáçå=Ñçê=íÜÉ=ÖÉåÉê~ä=é~êíåÉê=áë=íç=êÉäÉ~ëÉ
íÜÉ=áåîÉëíçêë=Ñêçã=~ää=íÜÉáê=ÅçããáíãÉåíë=íç=íÜÉ
ÑìåÇI=äÉ~îáåÖ=íÜÉ=ÖÉåÉê~ä=é~êíåÉê=ïáíÜ=åç=Å~éáí~ä
íç=áåîÉëíI=Äìí=~äëç=ÑêÉÉÇ=Ñêçã=íÜÉ=çÄäáÖ~íáçå=íç
ÑìåÇ=íÜÉ=ãçåÉó=Ñçê=íÜÉáê=çïå=ÑìåÇ=ÅçããáíãÉåíK

Outlook
iáãáíÉÇ=é~êíåÉêë=áå=íÜÉ=ÅìêêÉåí=îáåí~ÖÉ=çÑ=éêáî~íÉ
Éèìáíó=ÑìåÇë=~êÉ=êáÖÜíäó=ÅçåÅÉêåÉÇ=~Äçìí=íÜÉ
î~äìÉ=~åÇ=äáèìáÇáíó=çÑ=íÜÉ=áåîÉëíãÉåíëK==eçïÉîÉêI

áå=ã~åó=ÅáêÅìãëí~åÅÉëI=ÖÉåÉê~ä=é~êíåÉêë=ïáää=Ü~îÉ
äÉÖáíáã~íÉ=êÉ~ëçåë=íç=ÅçåëáÇÉê=Åçåíê~Åíì~ä=~Ç~éí~J
íáçåë=Ñçê=íÜÉáê=ÑìåÇëI=íç=ÉåëìêÉ=íÜ~í=íÜÉ=ìäíáã~íÉ
êÉíìêåë=ÇÉäáîÉêÉÇ=íç=äáãáíÉÇ=é~êíåÉêë=~êÉ=ã~ñáJ
ãáòÉÇ=íç=íÜÉ=ÖêÉ~íÉëí=ÉñíÉåí=éçëëáÄäÉK==^ë=íÜÉ
íÉêãë=çÑ=íÜÉëÉ=áååçî~íáîÉ=ëçäìíáçåë=ÄÉÅçãÉ
áåÅêÉ~ëáåÖäó=Ñ~ãáäá~ê=íç=íÜÉ=äáãáíÉÇ=é~êíåÉê=ìåáJ
îÉêëÉI=íÜÉó=ÅçìäÇ=ÄÉÅçãÉ=Åçããçåäó=ÉãéäçóÉÇ
ïÜÉêÉ=ÅáêÅìãëí~åÅÉë=ï~êê~åíK=

få=äáÖÜí=çÑ=íÜÉ=ìåéêÉÅÉÇÉåíÉÇ=ÅÜ~ääÉåÖÉë=íÜ~í=íÜÉ
Ñáå~åÅá~ä=ã~êâÉíë=Ü~îÉ=Ñ~ÅÉÇ=áå=íÜÉ=êÉÅÉåí=é~ëíI
áåîÉëíçêë=áå=éêáî~íÉ=Éèìáíó=çïÉ=áí=íç=íÜÉáê=çïå
ìäíáã~íÉ=ÄÉåÉÑáÅá~êáÉë=íç=Ñìääó=~åÇ=Ñ~áêäó=ÅçåëáÇÉê
êÉ~ëçå~ÄäÉ=ëçäìíáçåë=íÜ~í=ëÉÉâ=íç=ÄêáÇÖÉ=íÜÉ=ÑìåÇJ
áåÖ=E~åÇ=ÉñéÉÅí~íáçåëF=Ö~é=íÜ~í=Ü~ë=~êáëÉåI=çê=ã~ó
~êáëÉ=áå=íÜÉ=ÑìíìêÉI=áå=ã~åó=ÑìåÇëÛ=é~êíåÉêëÜáé
ëíêìÅíìêÉëK

Timothy A. Spangler
tspangler@kayescholer.com

Thomas A. Jesch
tjesch@kayescholer.com

Another option for limited partners
and the general partner is to
reduce the size of the fund,
thereby keeping enough dry
powder for attractive investment
opportunities in the coming
months.
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There is clearly
some considerable
way to go before
either the Council or
the Parliament
produces a final
text, let alone a text
that is acceptable to
the other side.

The Draft Directive on Alternative Investment
Fund Managers: Update

b~êäáÉê=ÉÇáíáçåë=çÑ=íÜÉ=fåîÉëíãÉåí=cìåÇë=kÉïëäÉííÉê=Ü~îÉ=Çê~ïå
~ííÉåíáçå=íç=íÜÉ=éêçéçë~äë=Äó=íÜÉ=bìêçéÉ~å=`çããáëëáçå=Ñçê=~
ÇáêÉÅíáîÉ=êÉÖìä~íáåÖ=~äíÉêå~íáîÉ=áåîÉëíãÉåí=ÑìåÇ=ã~å~ÖÉêë
E�^fcjëÒFI=ïÜáÅÜ=ïÉêÉ=éìÄäáëÜÉÇ=áå=^éêáä=OMMVI=~åÇ=íç=íÜÉáê=áãéäáJ
Å~íáçåë=Ñçê=^fcjë=ÄçíÜ=áåëáÇÉ=~åÇ=çìíëáÇÉ=íÜÉ=bìêçéÉ~å=råáçå
E�brÒFK==qÜÉëÉ=éêçéçë~äë=Ü~îÉ=~ííê~ÅíÉÇ=ïáÇÉëéêÉ~Ç=ÅçããÉåíI
ãìÅÜ=çÑ=ïÜáÅÜ=ï~ë=ÜáÖÜäó=ÅêáíáÅ~ä=çÑ=ÄçíÜ=íÜÉ=áåáíá~íáîÉ=áíëÉäÑ
EÇê~ïáåÖ=~ííÉåíáçå=íç=íÜÉ=ä~Åâ=çÑ=éêáçê=Åçåëìäí~íáçåF=~åÇ=çÑ=íÜÉ
ÅçåëÉèìÉåÅÉë=áÑ=íÜÉ=éêçéçë~äë=ÄÉÅ~ãÉ=ä~ïK

råëìêéêáëáåÖäóI=íÜÉêÉÑçêÉI=íÜÉêÉ=Ü~ë
ÄÉÉå=~å=ÉñíÉåëáîÉ=äçÄÄóáåÖ=ÉñÉêÅáëÉI
~ë=íÜÉ=~äíÉêå~íáîÉ=áåîÉëíãÉåí=áåÇìëJ
íêó=Ü~ë=ëçìÖÜí=íç=ÄêáåÖ=~Äçìí
áãéêçîÉãÉåíë=áå=íÜÉ=íÉñíK==^ë=íÜÉ
Çê~Ñí=aáêÉÅíáîÉ=áë=íÜÉ=ëìÄàÉÅí=çÑ=~=�ÅçJ
ÇÉÅáëáçåÒ=éêçÅÉÇìêÉI=ìåÇÉê=ïÜáÅÜ
íÜÉ=íÉñí=áë=ëáãìäí~åÉçìëäó=ÅçåëáÇÉêÉÇ
Äó=íÜÉ=`çìåÅáä=çÑ=íÜÉ=br=EíÜ~í=áëI=Äó
êÉéêÉëÉåí~íáîÉë=çÑ=íÜÉ=ÖçîÉêåãÉåíë=çÑ
íÜÉ=jÉãÄÉê=pí~íÉë=çÑ=íÜÉ=bìêçéÉ~å
råáçåF=~åÇ=Äó=íÜÉ=bìêçéÉ~å
m~êäá~ãÉåíI=ïáíÜ=ÄçíÜ=íÜÉ=`çìåÅáä
~åÇ=íÜÉ=m~êäá~ãÉåí=~ÄäÉ=íç=ëìÖÖÉëí
~ãÉåÇãÉåíë=~åÇ=íÜÉ=Ñáå~ä=íÉñí=ÄÉáåÖ
~ÖêÉÉÇ=ìéçå=ÄÉíïÉÉå=íÜÉãI=íÜáë=Ü~ë
áåîçäîÉÇ=ã~âáåÖ=êÉéêÉëÉåí~íáçåë=íç
ÄçíÜ=ÄçÇáÉëK

qïç=ëÉé~ê~íÉ=ëÉíë=çÑ=~ãÉåÇãÉåíë=íç
íÜÉ=çêáÖáå~ä=`çããáëëáçå=íÉñí=Ü~îÉ
~ééÉ~êÉÇK==qÜÉ=pïÉÇáëÜ=éêÉëáÇÉåÅó=çÑ
íÜÉ=`çìåÅáä=áëëìÉÇ=~=�ÅçãéêçãáëÉ
éêçéçë~äÒ=çå=kçîÉãÄÉê=NOI=OMMVI
ïáíÜ=~=êÉîáëÉÇ=îÉêëáçå=~ééÉ~êáåÖ=çå
kçîÉãÄÉê=ORI=OMMVK==^åÇ=íÜÉ
m~êäá~ãÉåí~êó=ê~ééçêíÉìê EíÜ~í=áëI=íÜÉ
ãÉãÄÉê=çÑ=íÜÉ=bìêçéÉ~å=m~êäá~ãÉåí
í~ëâÉÇ=ïáíÜ=ëíÉÉêáåÖ=íÜÉ=Çê~Ñí=ÇáêÉÅJ
íáîÉ=íÜêçìÖÜ=íÜÉ=m~êäá~ãÉåí~êó
éêçÅÉëëFI=gÉ~åJm~ìä=d~ìò≠ëI=éêçÇìÅÉÇ
~=Çê~Ñí=êÉéçêí=çå=kçîÉãÄÉê=OPI=OMMVI

Åçåí~áåáåÖ=ëçãÉ=NPU=~ãÉåÇãÉåíë=íç
íÜÉ=çêáÖáå~ä=`çããáëëáçå=íÉñíK

qÜÉêÉ=áë=ÅäÉ~êäó=ëçãÉ=ÅçåëáÇÉê~ÄäÉ
ï~ó=íç=Öç=ÄÉÑçêÉ=ÉáíÜÉê=íÜÉ=`çìåÅáä
çê=íÜÉ=m~êäá~ãÉåí=éêçÇìÅÉë=~=Ñáå~ä
íÉñíI=äÉí=~äçåÉ=~=íÉñí=íÜ~í=áë=~ÅÅÉéíJ
~ÄäÉ=íç=íÜÉ=çíÜÉê=ëáÇÉK==tÜ~í=Ü~ë
ÄÉÅçãÉ=áåÅêÉ~ëáåÖäó=ÅäÉ~ê=áë=íÜ~í
ã~ííÉêë=ïáää=åçí=ÄÉ=êÉëçäîÉÇ=áå=íÜÉ
ÅçìêëÉ=çÑ=íÜÉ=pïÉÇáëÜ=éêÉëáÇÉåÅó=çÑ
íÜÉ=`çìåÅáäI=Äìí=ïáää=ÄÉ=äÉÑí=Ñçê=íÜÉáê
ëìÅÅÉëëçêë=áå=íÜÉ=ÅÜ~áêI=íÜÉ=pé~åáëÜI
ïÜç=í~âÉ=çîÉê=çå=g~åì~êó=NI=OMNMK
eçïÉîÉêI=íÜÉ=~ãÉåÇãÉåíë=íÜ~í
~ééÉ~êÉÇ=áå=kçîÉãÄÉê=ã~ó=ÖáîÉ
ëçãÉ=ÅäìÉë=~ë=íç=ïÜÉêÉ=íÜÉ=Çê~Ñí
aáêÉÅíáîÉ=áë=ÜÉ~ÇáåÖK

Remuneration
qÜÉ `çããáëëáçå=íÉñí=ï~ë=ëáäÉåí=çå
íÜáëI=Äìí=ÄçíÜ=íÜÉ=pïÉÇáëÜ=éêçéçë~äë
~åÇ=íÜÉ=d~ìò≠ë=êÉéçêí=Åçåí~áå=êÉãìJ
åÉê~íáçå=éêçîáëáçåëI=ëç=áí=ëÉÉãë=Ñ~áêäó
ÅÉêí~áå=íÜ~í=íÜáë=~ëéÉÅí=ïáää=~ééÉ~ê=áå
íÜÉ=Ñáå~ä=íÉñíK

qÜÉ=pïÉÇáëÜ=éêçéçë~ä=Åçåí~áåë=~
êÉèìáêÉãÉåí=Ñçê=^fcjë=íç=Ü~îÉ=êÉãìJ
åÉê~íáçå=éçäáÅáÉë=~åÇ=éê~ÅíáÅÉë=íÜ~í
~êÉ=ÅçåëáëíÉåí=ïáíÜ=~åÇ=éêçãçíÉ
ëçìåÇ=~åÇ=ÉÑÑÉÅíáîÉ=êáëâ=ã~å~ÖÉJ

Owen Watkins

Consultant
Corporate & Finance

London

Simon Firth

Partner
Corporate & Finance

London



9Winter 2009

The Draft Directive on Alternative Investment Fund Managers: Update

ãÉåíK=cçê=Å~íÉÖçêáÉë=çÑ=ëí~ÑÑ=ïÜçëÉ=éêçÑÉëëáçå~ä
~ÅíáîáíáÉë=Ü~îÉ=~=ã~íÉêá~ä=áãé~Åí=çå=íÜÉ=êáëâ=éêçJ
ÑáäÉ=çÑ=íÜÉ=^fcj=çê=íÜÉ=~äíÉêå~íáîÉ=áåîÉëíãÉåí
ÑìåÇ=E�^fcÒF=íÜ~í=íÜÉó=ã~å~ÖÉI=~=åìãÄÉê=çÑ=éêáåJ
ÅáéäÉë=ãìëí=ÄÉ=~ééäáÉÇ=íç=íÜÉ=êÉãìåÉê~íáçå=éçäáÅóI
áåÅäìÇáåÖ=ÇÉÑÉêãÉåí=çÑ=~=ëìÄëí~åíá~ä=éêçéçêíáçå=çÑ
î~êá~ÄäÉ=êÉãìåÉê~íáçå=Ñçê=~í=äÉ~ëí=íÜêÉÉ=óÉ~êëK

qÜÉ=d~ìò≠ë=êÉéçêí=ïçìäÇ=~äáÖå=íÜÉ=Çê~Ñí=aáêÉÅíáîÉ
ïáíÜ=íÜÉ=éêáåÅáéäÉë=çå=êÉãìåÉê~íáçå=~ÖêÉÉÇ=~í=íÜÉ
dOM=ãÉÉíáåÖ=áå=máííëÄìêÖÜ=áå=pÉéíÉãÄÉê=OMMVK
qÜáë=Ü~ë=ÄÉÉå=ÖÉåÉê~ääó=íÜçìÖÜí=íç=ÄÉ=~å
áãéêçîÉãÉåí=çå=íÜÉ=pïÉÇáëÜ=éêçéçë~äëI=ïÜáÅÜ
~êÉ=ëÉÉå=~ë=~å=áå~ééêçéêá~íÉ=~Ççéíáçå=çÑ=éêçîáJ
ëáçåë=Çê~ÑíÉÇ=ïáíÜ=Ä~åâÉêëÛ=êÉãìåÉê~íáçå=áå
ãáåÇK

Scope
råäáâÉ íÜÉ=`çããáëëáçå=íÉñí=E~åÇ=íÜÉ=pïÉÇáëÜ
éêçéçë~äFI=íÜÉ=d~ìò≠ë=êÉéçêí=ïçìäÇ=~ééäó=íÜÉ=Çê~Ñí
aáêÉÅíáîÉ=íç=~ää=^fcjëI=åç=ã~ííÉê=Üçï=ëã~ää=íÜÉ
^fcë=íÜ~í=íÜÉó=ã~å~ÖÉK==qÜáë=Ü~ë=ÄÉÉå=ëíêçåÖäó
ÅêáíáÅáëÉÇ=Äó=íÜÉ=îÉåíìêÉ=Å~éáí~ä=áåÇìëíêó=~ë=~å
ìååÉÅÉëë~êó=ÄìêÇÉå=çå=ëã~ää=ÑáêãëI=é~êíáÅìä~êäó
ÖáîÉå=íÜÉ=ãáåáãìã=Å~éáí~ä=êÉèìáêÉãÉåí=çÑ
NORIMMM=íÜ~í=ïçìäÇ=~ééäóI=~äíÜçìÖÜ=íÜÉ=ãçîÉ=Ü~ë
êÉÅÉáîÉÇ=ëìééçêí=áå=ëçãÉ=èì~êíÉêëI=åçí~Ääó=Ñêçã
íÜÉ=^äíÉêå~íáîÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí
^ëëçÅá~íáçå=E�^fj^ÒFK

The AIFM
qÜÉ çêáÖáå~ä=`çããáëëáçå=íÉñí=äÉÑí=áí=ìåÅäÉ~ê=~ë=íç
ïÜç=íÜÉ=^fcj=áëK==_çíÜ=íÜÉ=pïÉÇáëÜ=éêçéçë~äë=~åÇ
íÜÉ=d~ìò≠ë=êÉéçêí=éä~áåäó=ëí~íÉ=íÜ~í=íÜÉêÉ=ëÜçìäÇ

ÄÉ=çåÉ=^fcj=éÉê=^fcI=íÜ~í=íÜÉ=Çê~Ñí=aáêÉÅíáîÉ
~ééäáÉë=çåäó=íç=~å=^fcj=ïáíÜáå=íÜÉ=brK==qÜÉó=~äëç
ëÉí=çìí=áå=~å=~ååÉñ=Eáå=îáêíì~ääó=áÇÉåíáÅ~ä=íÉêãëF
íÜÉ=ÑìåÅíáçåë=íÜ~í=~å=^fcj=ã~ó=éÉêÑçêãK
eçïÉîÉêI=íÜÉ=pïÉÇáëÜ=éêçéçë~ä=ïçìäÇ=êÉëíêáÅí=íÜÉ
~ÅíáîáíáÉë=íÜ~í=~å=^fcj=ÅçìäÇ=ìåÇÉêí~âÉI=~ëI=~é~êí
Ñêçã=ã~å~ÖáåÖ=^fcë=~åÇ=~ÅíáåÖ=~ë=~=ã~å~ÖÉê
ìåÇÉê=íÜÉ=r`fqp=aáêÉÅíáîÉI=~å=^fcj=ïçìäÇ=çåäó
ÄÉ=~ÄäÉ=íç=Å~êêó=çå=~ÇãáåáëíÉêáåÖ=~åÇ=ã~êâÉíáåÖ
~ÅíáîáíáÉëI=~åÇ=~ÅíáîáíáÉë=êÉä~íáåÖ=íç=íÜÉ=ìåÇÉêäóáåÖ
~ëëÉíë=çÑ=íÜÉ=^fc=~åÇ=íç=íÜÉ=áëëìÉ=çê=êÉÇÉãéíáçå=çÑ
ìåáíë=çê=ëÜ~êÉë=áå=íÜÉ=^fcK==fí=ïçìäÇ=íÜìë=~ééÉ~ê
íÜ~í=~å=^fcj=ÅçìäÇ=åçí=~Åí=~ë=~å=áåîÉëíãÉåí
~ÇîáëÉêI=Ñçê=áåëí~åÅÉK==fÑ=íÜáë=éêçéçë~ä=áë=~ÅÅÉéíÉÇI
ëçãÉ=^fcjë=ã~ó=åÉÉÇ=íç=Ñçêã=Öêçìé=ÉåíáíáÉë=íç
éÉêÑçêã=íÜÉ=~ÅíáîáíáÉë=íÜÉó=Å~å=åç=äçåÖÉê=éÉêÑçêãI
ïÜáÅÜ=áë=äáâÉäó=íç=ÄÉ=ÅçëíäóK

Valuation
qÜÉ pïÉÇáëÜ=éêçéçë~ä=êÉãçîÉë=íÜÉ=êÉèìáêÉãÉåí=íç
~ééçáåí=~å=áåÇÉéÉåÇÉåí=�î~äì~íçêKÒ==fåëíÉ~ÇI=íÜÉ
^fcj=ãìëí=ÉåëìêÉ=íÜ~í=~ééêçéêá~íÉ=~åÇ=ÅçåëáëíÉåí
éêçÅÉÇìêÉë=~êÉ=áå=éä~ÅÉ=íç=éêçîáÇÉ=éêçéÉê=î~äì~J
íáçå=çÑ=íÜÉ=~ëëÉíëI=~åÇI=ïÜÉêÉ=~ééêçéêá~íÉI=ÉåëìêÉ
íÜÉ=ÑìåÅíáçå~ä=áåÇÉéÉåÇÉåÅÉ=çÑ=íÜÉ=î~äì~íáçå=~åÇ
éçêíÑçäáç=ã~å~ÖÉãÉåí=ÑìåÅíáçåK

qÜÉ=d~ìò≠ë=êÉéçêí=ïçìäÇ=âÉÉé=íÜÉ=áåÇÉéÉåÇÉåí
�î~äì~íçêÒ=ÅçåÅÉéí=Ñêçã=íÜÉ=`çããáëëáçå=íÉñíI
Äìí=^fcë=íÜ~í=~êÉ=éêáî~íÉ=Éèìáíó=ÑìåÇë=ïçìäÇ=ÄÉ
ÉñÉãéí=Ñêçã=íÜÉ=êÉèìáêÉãÉåíK==fí=áë=äÉÑí=íç=íÜÉ
`çããáëëáçå=áå=ä~íÉê=éêçîáëáçåë=íç=ëéÉÅáÑó=ïÜç
ïçìäÇ=èì~äáÑó=~ë=~=�î~äì~íçêKÒ==fí=ïçìäÇ=~ééÉ~ê
íÜ~í=áåáíá~ääó=ëìÅÜ=éÉêëçåë=ïçìäÇ=Ü~îÉ=íç=ÄÉ=êÉÖìJ
ä~íÉÇ=áå=íÜÉ=brI=~äíÜçìÖÜ=íÜêÉÉ=óÉ~êë=~ÑíÉê=íÜÉ
aáêÉÅíáîÉ=Å~ãÉ=áåíç=ÑçêÅÉ=áí=ïçìäÇ=ÄÉ=éçëëáÄäÉ=Ñçê
~=íÜáêÇJÅçìåíêó=î~äì~íçê=íç=ÄÉ=~ééçáåíÉÇI=éêçîáÇJ
ÉÇ=íÜ~í=íÜ~í=íÜáêÇ=Åçìåíêó=áãéçëÉÇ=Éèìáî~äÉåí=î~äJ
ì~íáçå=ëí~åÇ~êÇë=~åÇ=êìäÉë=íç=íÜçëÉ=çÑ=íÜÉ=brK

Depositary
qÜÉ `çããáëëáçå=íÉñí=éêçîáÇÉÇ=íÜ~í=íÜÉ=^fcj=Ü~Ç
íç=ÉåëìêÉ=íÜ~í=~=ÇÉéçëáí~êó=E~å=br=ÅêÉÇáí=áåëíáíìJ
íáçåF=ï~ë=~ééçáåíÉÇ=Ñçê=É~ÅÜ=^fcK==qÜÉ=ÇÉéçëáí~êó
ÅçìäÇ=ÇÉäÉÖ~íÉ=áíë=ÑìåÅíáçåëI=Äìí=çåäó=íç=çíÜÉê
ÇÉéçëáí~êáÉë=EíÜçìÖÜ=íÜêÉÉ=óÉ~êë=~ÑíÉê=íÜÉ=aáêÉÅíáîÉ
Å~ãÉ=áåíç=ÑçêÅÉI=áí=ïçìäÇ=ÄÉ=éçëëáÄäÉ=íç=ÇÉäÉÖ~íÉ
ÑìåÅíáçåë=íç=íÜáêÇJÅçìåíêó=ÇÉéçëáí~êáÉëI=Äìí=çåäó=áÑ

The Gauzès report would keep the
independent “valuator” concept
from the Commission text, but
AIFs that are private equity funds
would be exempt from the
requirement.  It is left to the
Commission in later provisions to
specify who would qualify as a
“valuator.”
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íÜÉó=ïÉêÉ=áå=íÜÉ=ë~ãÉ=Åçìåíêó=~ë=íÜÉ=^fc=~åÇ=íÜÉ
Åçìåíêó=ÅçåÅÉêåÉÇ=Ü~Ç=éêìÇÉåíá~ä=êÉÖìä~íáçåI
ëìéÉêîáëáçå=~åÇ=ëí~åÇ~êÇë=ÅçåÅÉêåáåÖ=ÇÉéçëáí~êáÉë
íÜ~í=~êÉ=Éèìáî~äÉåí=íç=íÜçëÉ=ìåÇÉê=íÜÉ=aáêÉÅíáîÉI
íÜÉêÉ=áë=ÅççéÉê~íáçå=ÄÉíïÉÉå=íÜ~í=Åçìåíêó=~åÇ=íÜÉ
jÉãÄÉê=pí~íÉ=çÑ=íÜÉ=ÇÉéçëáí~êóI=~åÇ=íÜÉêÉ=~êÉ
Éèìáî~äÉåí=ëí~åÇ~êÇë=áå=íÜ~í=Åçìåíêó=íç=íÜçëÉ=áå
íÜÉ=br=íç=éêÉîÉåí=ãçåÉó=ä~ìåÇÉêáåÖ=~åÇ=íÉêêçêáëí
Ñáå~åÅáåÖKF==få=~ÇÇáíáçåI=íÜÉ=ÇÉéçëáí~êó=ïçìäÇ=ÄÉ
êÉëéçåëáÄäÉ=Ñçê=íÜÉ=~Åíë=çÑ=~åó=ëìÄJÇÉéçëáí~êóK==qÜÉ
êÉëíêáÅíáîÉ=å~íìêÉ=çÑ=íÜÉëÉ=éêçîáëáçåë=äÉÇ=ã~åó=íç
ÇçìÄí=ïÜÉíÜÉê=áí=ïçìäÇ=ÄÉ=éçëëáÄäÉ=Ñçê=^fcjë=íç
~Åí=áå=ÑêçåíáÉê=ã~êâÉíë=ïáíÜçìí=ëÜ~êéäó=áåÅêÉ~ëÉÇ
Åçëíë=íç=áåîÉëíçêëK

råÇÉê=íÜÉ=pïÉÇáëÜ=éêçéçë~äëI=íÜÉ=ÇÉéçëáí~êó=éêçJ
îáëáçåë=~êÉ=ëáÖåáÑáÅ~åíäó=êÉä~ñÉÇK

√ få=~ÇÇáíáçå=íç=~=ÅêÉÇáí=áåëíáíìíáçåI=íÜÉ=ÇÉéçëáJ
í~êó=ã~ó=ÄÉ=~=jácfa=Ñáêã=~ìíÜçêáòÉÇ=íç=Å~êêó
çìí=ë~ÑÉâÉÉéáåÖ=~åÇ=~Çãáåáëíê~íáçåI=çê=~åó
äÉÖ~ä=éÉêëçå=ëìÄàÉÅí=íç=éêìÇÉåíá~ä=êÉÖìä~íáçå
~åÇ=çåÖçáåÖ=ëìéÉêîáëáçå=íÜ~í=Å~å=çÑÑÉê=ëìÑÑáJ
ÅáÉåí=Ñáå~åÅá~ä=~åÇ=éêçÑÉëëáçå~ä=Öì~ê~åíÉÉë=íÜ~í
áí=Å~å=éÉêÑçêã=íÜÉ=ÇÉéçëáí~êó=ÑìåÅíáçåëK=EtÜ~í
íÜ~í=ãÉ~åë=áë=åçí=ÉåíáêÉäó=ÅäÉ~ê=~åÇ=áë=äÉÑí=íç
íÜÉ=`çããáëëáçå=íç=ÉäìÅáÇ~íÉKF

√ qÜÉ=ÇÉéçëáí~êó=Å~å=ÇÉäÉÖ~íÉ=ë~ÑÉâÉÉéáåÖ=~åÇ
îÉêáÑáÅ~íáçå=çÑ=íáíäÉ=íç=~åó=íÜáêÇ=é~êíáÉë=Eåçí=àìëí
çíÜÉê=ÇÉéçëáí~êáÉëI=~ë=ÄÉÑçêÉFI=éêçîáÇÉÇ=íÜ~í=íÜÉ
ëìÄJÅìëíçÇá~å=áë=ëìÄàÉÅí=íç=ëìéÉêîáëáçå=áå=íÜÉ
àìêáëÇáÅíáçå=ÅçåÅÉêåÉÇI=áë=ëìÄàÉÅí=íç=éÉêáçÇáÅ
~ìÇáíI=~åÇ=ëÉÖêÉÖ~íÉë=ÅäáÉåí=~ëëÉíë=Ñêçã=áíë=çïå
~ëëÉíëK

√ fÑ=íÜÉ=ÅçåÇáíáçåë=áå=íÜÉ=éêÉîáçìë=ÄìääÉí=~êÉ=ë~íJ
áëÑáÉÇI=~åÇ=áÑ=íÜÉ=ÇÉéçëáí~êó=ÉñÉêÅáëÉë=~ää=ÇìÉ
ëâáääI=Å~êÉ=~åÇ=ÇáäáÖÉåÅÉ=áå=íÜÉ=ëÉäÉÅíáçåI
~ééçáåíãÉåí=~åÇ=éÉêáçÇáÅ=êÉîáÉï=çÑ=íÜÉ=ëìÄJ
ÅìëíçÇá~åI=áí=ã~ó=Åçåíê~Åí=çìí=çÑ=äá~Äáäáíó=Ñçê
äçëë=çÑ=Ñáå~åÅá~ä=áåëíêìãÉåíë=ÜÉäÇ=Äó=íÜÉ=ëìÄJ
ÅìëíçÇá~åK

qÜÉ=d~ìò≠ë=êÉéçêí=ïçìäÇ=~ääçï=íÜÉ=ÇÉéçëáí~êó=íç
ÄÉ=~=jácfa=Ñáêã=~ë=ïÉää=~ë=~=ÅêÉÇáí=áåëíáíìíáçåK==fí
~äëç=~ääçïë=íÜÉ=ÇÉéçëáí~êó=íç=ÉëÅ~éÉ=äá~Äáäáíó=Ñçê
íÜÉ=~Åíë=çÑ=~=íÜáêÇ=é~êíóI=íÜçìÖÜ=çåäó=áå=íÜÉ=îÉêó
å~êêçï=ÅáêÅìãëí~åÅÉë=ïÜÉêÉ=íÜÉ=ÇÉéçëáí~êó=áë
äÉÖ~ääó=éêÉîÉåíÉÇ=ìåÇÉê=íÜÉ=ä~ï=çÑ=íÜÉ=Åçìåíêó
ïÜÉêÉ=íÜÉ=^fcj=áåîÉëíë=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=^fc=Ñêçã

ÉñÉêÅáëáåÖ=áíë=ÅìëíçÇá~ä=ÑìåÅíáçåëI=~åÇ=íÜÉêÉ=áë=~å
~ääJé~êíó=~ÖêÉÉãÉåí=íç=íÜáë=ÉÑÑÉÅí=EíÜÉ=é~êíáÉë
áåÅäìÇáåÖ=íÜÉ=áåîÉëíçêF=çê=íÜÉ=`çããáëëáçå=Ü~ë
ÇÉíÉêãáåÉÇ=íÜ~í=íÜÉ=Åçìåíêó=ÅçåÅÉêåÉÇ=Ü~ë=éêìJ
ÇÉåíá~ä=êÉÖìä~íáçåI=ëìéÉêîáëáçå=~åÇ=ëí~åÇ~êÇë=ÅçåJ
ÅÉêåáåÖ=ÇÉéçëáí~êáÉë=íÜ~í=~êÉ=Éèìáî~äÉåí=íç=íÜçëÉ
ìåÇÉê=íÜÉ=aáêÉÅíáîÉ=~åÇ=íÜÉêÉ=~êÉ=Éèìáî~äÉåí=ëí~åJ
Ç~êÇë=íç=íÜçëÉ=áå=íÜÉ=br=íç=éêÉîÉåí=ãçåÉó=ä~ìåJ
ÇÉêáåÖ=~åÇ=íÉêêçêáëí=Ñáå~åÅáåÖK

Delegation
qÜÉ `çããáëëáçå=íÉñí=êÉèìáêÉÇ=~å=^fcj=íç=çÄí~áå
éêáçê=~ìíÜçêáò~íáçå=Ñêçã=áíë=êÉÖìä~íçê=ÄÉÑçêÉ=ÇÉäÉJ
Ö~íáåÖ=~åó=ÑìåÅíáçå=íç=~=íÜáêÇ=é~êíóK==mçêíÑçäáç
ã~å~ÖÉãÉåí=~åÇ=êáëâ=ã~å~ÖÉãÉåí=ÅçìäÇ=ÄÉ=ÇÉäÉJ
Ö~íÉÇ=çåäó=íç=~åçíÜÉê=^fcjX=åç=ÇÉäÉÖ~íáçå=ÅçìäÇ
ÄÉ=ã~ÇÉ=íç=~=ÇÉéçëáí~êó=çê=î~äì~íçêK

råÇÉê=íÜÉ=pïÉÇáëÜ=éêçéçë~äI=íÜÉ=éçïÉê=íç=ÇÉäÉJ
Ö~íÉ=áë=ïáÇÉê=íÜ~å=ÄÉÑçêÉK

√ ^fcjë=åÉÉÇ=çåäó=áåÑçêã=íÜÉ=êÉÖìä~íçê=éêáçê=íç
íÜÉ=ÇÉäÉÖ~íáçå=~êê~åÖÉãÉåíë=ÄÉÅçãáåÖ=ÉÑÑÉÅJ
íáîÉX==íÜÉó=åç=äçåÖÉê=åÉÉÇ=éÉêãáëëáçå=íç=ÇÉäÉJ
Ö~íÉK

√ mçêíÑçäáç=ã~å~ÖÉãÉåí=~åÇ=êáëâ=ã~å~ÖÉãÉåí
Å~å=ÄÉ=ÇÉäÉÖ~íÉÇ=íç=íÜáêÇ=é~êíáÉëI=éêçîáÇÉÇ=íÜ~í
íÜÉó=~êÉ=~ìíÜçêáòÉÇ=Ñçê=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ
ëìÄàÉÅí=íç=éêìÇÉåíá~ä=ëìéÉêîáëáçåX=áåÇÉÉÇI=ÇÉäÉJ
Ö~íáçå=Å~å=ÄÉ=ÖáîÉå=íç=ÉåíáíáÉë=ïÜç=Çç=åçí=ë~íJ
áëÑó=íÜáë=êÉèìáêÉãÉåíI=çå=éêáçê=~ìíÜçêáò~íáçå=çÑ
íÜÉ=^fcjÛë=êÉÖìä~íçêK

√ aÉäÉÖ~íáçå=çÑ=éçêíÑçäáç=ã~å~ÖÉãÉåíLêáëâ=ã~åJ
~ÖÉãÉåí=Å~å=ÄÉ=ã~ÇÉ=íç=ÉåíáíáÉë=çìíëáÇÉ=íÜÉ
bb^I=éêçîáÇÉÇ=íÜ~í=íÜÉëÉ=ÉåíáíáÉë=~êÉ=~ìíÜçêáòÉÇ
Ñçê=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=ëìÄàÉÅí=íç=éêìÇÉåíá~ä
ëìéÉêîáëáçåI=~åÇ=íÜÉêÉ=áë=ÅççéÉê~íáçå=ÄÉíïÉÉå
íÜÉ=êÉÖìä~íçê=çÑ=íÜÉ=^fcj=~åÇ=íÜÉ=ëìéÉêîáëçêó
~ìíÜçêáíó=çÑ=íÜÉ=åçåJbb^=ÉåíáíóK=EqÜáë=áë=îáêíì~äJ
äó=íÜÉ=ë~ãÉ=éêçîáëáçå=~ë=áå=íÜÉ=`çããáëëáçå
íÉñíI=Äìí=ïáíÜ=íÜÉ=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉ=íÜ~í=áí
~ééäáÉë=áããÉÇá~íÉäó=ïÜÉå=íÜÉ=^fcj=aáêÉÅíáîÉ
ÅçãÉë=áåíç=ÑçêÅÉI=ê~íÜÉê=íÜ~å=íÜêÉÉ=óÉ~êë=ä~íÉêKF

√ aÉäÉÖ~íáçå=Å~ååçí=ÄÉ=ã~ÇÉ=íç=íÜÉ=ÇÉéçëáí~êó
E~ë=ÄÉÑçêÉFI=Äìí=áí=Å~å=ÄÉ=ã~ÇÉ=íç=~åó=çíÜÉê
íÜáêÇ=é~êíóI=ÉîÉå=ïÜÉêÉ=íÜÉ=áåíÉêÉëíë=çÑ=íÜÉ
íÜáêÇ=é~êíó=ã~ó=ÅçåÑäáÅí=ïáíÜ=íÜÉ=^fcI=éêçîáÇÉÇ
íÜÉ=ÅçåÑäáÅí=çÑ=áåíÉêÉëí=Å~å=ÄÉ=ã~å~ÖÉÇK



qÜÉ=d~ìò≠ë=êÉéçêí=áë=ãçêÉ=êÉëíêáÅíáîÉK==fí=ÇçÉë=åçí
~ääçï=ÇÉäÉÖ~íáçå=çÑ=éçêíÑçäáçLêáëâ=ã~å~ÖÉãÉåíI=çê
äáèìáÇáíó=ã~å~ÖÉãÉåíI=íç=~åóçåÉ=çíÜÉê=íÜ~å
~åçíÜÉê=br=^fcj=~ìíÜçêáòÉÇ=íç=ã~å~ÖÉ=~å=^fc=çÑ
íÜÉ=ë~ãÉ=íóéÉK==^Çãáåáëíê~íáîÉ=ÑìåÅíáçåë=Å~å=ÄÉ
ÇÉäÉÖ~íÉÇ=íç=åçåJbr=ÉåíáíáÉëI=Äìí=çåäó=íÜêÉÉ=óÉ~êë
~ÑíÉê=íÜÉ=êÉëí=çÑ=íÜÉ=aáêÉÅíáîÉ=ÅçãÉë=áåíç=ÑçêÅÉ
~åÇ=éêçîáÇÉÇ=íÜ~í=ÅÉêí~áå=ÅçåÇáíáçåë=~êÉ=ë~íáëÑáÉÇ
EëìÅÜ=~ë=íÜÉ=Éåíáíó=ÄÉáåÖ=~ìíÜçêáòÉÇ=~åÇ=ëìÄàÉÅí
íç=éêìÇÉåíá~ä=ëìéÉêîáëáçåFK==^åÇ=ïÜáäÉ=íÜÉ=d~ìò≠ë
êÉéçêí=~äëç=éêçîáÇÉë=Ñçê=~Çî~åÅÉ=åçíáÑáÅ~íáçå=íç
íÜÉ=êÉÖìä~íçê=çÑ=~åó=ÇÉäÉÖ~íáçåI=íÜÉ=Ñ~Åí=íÜ~í=íÜÉ
êÉÖìä~íçê=Å~å=êÉàÉÅí=íÜÉ=ÇÉäÉÖ~íáçå=ïáíÜáå=~
ãçåíÜ=ëìÖÖÉëíë=íÜ~í=áå=éê~ÅíáÅÉ=^fcjë=ïáää=ÉáíÜÉê
ï~áí=Ñçê=ÅçåÑáêã~íáçå=Ñêçã=íÜÉ=êÉÖìä~íçê=íÜ~í=íÜÉ
ÇÉäÉÖ~íáçå=áë=~ÅÅÉéí~ÄäÉI=çê=ï~áí=ìåíáä=íÜÉ=ÉåÇ=çÑ
íÜÉ=éÉêáçÇ=ÄÉÑçêÉ=íÜÉ=ÇÉäÉÖ~íáçå=ÄÉÅçãÉë=ÉÑÑÉÅJ
íáîÉK==qÜáë=ïçìäÇ=Ü~êÇäó=ÄÉ=~å=ÉÑÑáÅáÉåí=ï~ó=íç
éêçÅÉÉÇK

Leverage
qÜÉ pïÉÇáëÜ=éêçéçë~ä=ä~êÖÉäó=ÇÉäÉíÉë=íÜÉ
`çããáëëáçå=íÉñí=íÜ~í=êÉèìáêÉÇ=^fcjë=ã~å~ÖáåÖ
äÉîÉê~ÖÉÇ=^fcë=íç=ÇáëÅäçëÉ=äÉîÉê~ÖÉ=äÉîÉäë=ÄçíÜ=íç
áåîÉëíçêë=~åÇ=íç=êÉÖìä~íçêëK=eçïÉîÉêI=äÉîÉê~ÖÉ
áåÑçêã~íáçå=ãìëí=ÄÉ=ëìééäáÉÇ=Äó=^fcjë=íç=íÜÉáê
êÉÖìä~íçêë=ïÜÉêÉ=íÜÉ=^fcjë=ìëÉ=äÉîÉê~ÖÉ=�çå=~=ëóëJ
íÉã~íáÅ=Ä~ëáëKÒ=qÜáë=éÜê~ëÉ=áë=åçí=ÇÉÑáåÉÇ=~åÇ=áë
äÉÑí=Ñçê=íÜÉ=`çããáëëáçå=íç=Åä~êáÑó=áå=ä~íÉê=éêçîáJ
ëáçåëK

qÜÉ=d~ìò≠ë=êÉéçêí=êÉí~áåë=íÜÉ=`çããáëëáçå=íÉñíK
fí=ïçìäÇ=~äëç=êÉèìáêÉ=É~ÅÜ=^fcj=íç=ëÉí=äÉîÉê~ÖÉ
äáãáíë=Ñçê=É~ÅÜ=^fc=íÜ~í=áí=ã~å~ÖÉëI=ïÜáÅÜ=ïçìäÇ
~ééÉ~ê=íç=êÉëíêáÅí=íÜÉ=^fcjÛë=~Äáäáíó=íç=êÉ~Åí=íç
éêÉî~áäáåÖ=ã~êâÉí=ÅçåÇáíáçåëK

Passport
_çíÜ íÜÉ=pïÉÇáëÜ=éêçéçë~ä=~åÇ=íÜÉ=d~ìò≠ë=êÉéçêí
Åä~êáÑó=íÜ~í=íÜÉ=ã~êâÉíáåÖ=�é~ëëéçêíÒ=Ô=íÜÉ=~Äáäáíó
íç=ã~êâÉí=^fcë=íÜêçìÖÜçìí=íÜÉ=br=íç=éêçÑÉëëáçå~ä
áåîÉëíçêë=çå=íÜÉ=Ä~ëáë=çÑ=~å=^fcjÛë=~ìíÜçêáë~íáçå
áå=çåÉ=jÉãÄÉê=pí~íÉ=Ô=~ééäáÉë=áå=êÉëéÉÅí=çÑ=brJ
Ä~ëÉÇ=^fcë=çåäóK==EqÜÉ=d~ìò≠ë=êÉéçêí=ïçìäÇI=ÜçïJ
ÉîÉêI=~ääçï=åçåJbrJÄ~ëÉÇ=^fcë=íç=ÄÉ=ã~êâÉíÉÇ=áå
íÜáë=ï~ó=íÜêÉÉ=óÉ~êë=~ÑíÉê=íÜÉ=êÉëí=çÑ=íÜÉ=aáêÉÅíáîÉ
Å~ãÉ=áåíç=ÑçêÅÉK==pÉÉ=ÄÉäçïKF

Third Countries
qÜÉ `çããáëëáçå=íÉñí=éêçîáÇÉÇ=íÜ~í=ÅÉêí~áå=�íÜáêÇ
ÅçìåíêóÒ=éêçîáëáçåë=ïçìäÇ=åçí=~ééäó=ìåíáä=íÜêÉÉ
óÉ~êë=~ÑíÉê=íÜÉ=êÉëí=çÑ=íÜÉ=aáêÉÅíáîÉ=Å~ãÉ=áåíç
ÑçêÅÉK==qÜÉëÉ=éêçîáëáçåëI=~ãçåÖ=çíÜÉê=íÜáåÖëI=éêçJ
îáÇÉÇ=Ñçê=íÜÉ=ã~êâÉíáåÖ=çÑ=íÜáêÇJÅçìåíêó=^fcë=Äó
^fcjë=íç=éêçÑÉëëáçå~ä=áåîÉëíçêë=ìåÇÉê=íÜÉ=ã~êâÉíJ
áåÖ=�é~ëëéçêíIÒ=éêçîáÇÉÇ=ÅÉêí~áå=~êê~åÖÉãÉåíë=Ñçê
íÜÉ=ëÜ~êáåÖ=çÑ=í~ñ=áåÑçêã~íáçå=ïÉêÉ=áå=éä~ÅÉ
ÄÉíïÉÉå=íÜÉ=íÜáêÇ=Åçìåíêó=~åÇ=íÜÉ=jÉãÄÉê=pí~íÉ
áå=ïÜáÅÜ=íÜÉ=^fc=ï~ë=ã~êâÉíÉÇI=~åÇ=Ñçê=íÜÉ
~ìíÜçêáò~íáçå=çÑ=åçåJbr=^fcjë=ëç=~ë=íç=Éå~ÄäÉ
íÜÉã=íç=ã~êâÉí=åçåJbr=^fcë=íç=éêçÑÉëëáçå~ä
áåîÉëíçêë=áå=íÜÉ=brK==páåÅÉI=ÜçïÉîÉêI=íÜÉ=ÅçåÇáJ
íáçåë=íÜ~í=ïÉêÉ=êÉèìáêÉÇ=íç=ÄÉ=ë~íáëÑáÉÇ=Ñçê=íÜÉ=ä~íJ
íÉê=íç=çÅÅìê=ïÉêÉ=ÖÉåÉê~ääó=ÅçåëáÇÉêÉÇ=îáêíì~ääó
áãéçëëáÄäÉ=íç=ãÉÉíI=~åÇ=ëáåÅÉ=íÜÉ=ÇÉÑáåáíáçå=çÑ
�ã~êâÉíáåÖÒ=áåÅäìÇÉÇ=ìåëçäáÅáíÉÇ=~ééêç~ÅÜÉë=Äó
áåîÉëíçêëI=íÜÉ=`çããáëëáçå=íÉñí=~ééÉ~êÉÇ=íç=éêçJ
ÇìÅÉ=íÜÉ=êÉëìäí=íÜ~í=åçåJbr=^fcjë=ïçìäÇ=ÄÉ
ìå~ÄäÉ=íç=Çç=ÄìëáåÉëë=ïáíÜ=~åó=br=éêçÑÉëëáçå~ä
áåîÉëíçêK

oÉÅçÖåáòáåÖ=íÜ~í=íÜáë=ïçìäÇ=ÄÉ=~=ÇÉÉéäó=ìåÇÉëáêJ
~ÄäÉ=êÉëìäíI=íÜÉ=pïÉÇáëÜ=éêçéçë~ä=Ü~ë=ÇÉäÉíÉÇ=~ää
íÜÉ=�íÜáêÇ=ÅçìåíêóÒ=éêçîáëáçåëK==fåëíÉ~ÇI=íÜÉêÉ=áë=~
éêçîáëáçå=íÜ~í=^fcjë=Å~å=çåäó=ã~å~ÖÉ=åçåJbb^
^fcë=áÑ=íÜÉ=äÉÖáëä~íáçå=çÑ=íÜÉ=Åçìåíêó=çÑ=íÜÉ=^fc=�áë
áå=äáåÉ=ïáíÜ=íÜÉ=ëí~åÇ~êÇë=ëÉí=Äó=áåíÉêå~íáçå~ä
çêÖ~åáò~íáçåë=çê=íÜÉ=^fcj=Å~å=ÇÉãçåëíê~íÉ=íÜ~í
íÜÉ=^fc=áå=íÜÉ=íÜáêÇ=Åçìåíêó=ÅçãéäáÉë=ïáíÜ=íÜçëÉ
ëí~åÇ~êÇëIÒ=~åÇ=~ééêçéêá~íÉ=ÅççéÉê~íáçå=~êê~åÖÉJ
ãÉåíë=Éñáëí=ÄÉíïÉÉå=íÜÉ=êÉÖìä~íçê=çÑ=íÜÉ=^fcj
~åÇ=íÜÉ=ëìéÉêîáëçêó=~ìíÜçêáíáÉë=áå=íÜÉ=Åçìåíêó=çÑ
íÜÉ=^fcK=låÅÉ=~Ö~áåI=ÇÉí~áäë=çÑ=ïÜ~í=íÜÉ=êÉäÉî~åí
ëí~åÇ~êÇë=~åÇ=�~ééêçéêá~íÉ=ÅçJçéÉê~íáçå=~êê~åÖÉJ
ãÉåíëÒ=ãáÖÜí=ÄÉ=~êÉ=äÉÑí=íç=ä~íÉê=`çããáëëáçå
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The Draft Directive on Alternative Investment Fund Managers: Update

The Gauzès report is more
restrictive.  It does not allow
delegation of portfolio/risk
management, or liquidity
management, to anyone other than
another EU AIFM authorized to
manage an AIF of the same type.
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ãÉ~ëìêÉëK==qÜÉ=pïÉÇáëÜ=éêçéçë~ä=~äëç=ÉñÅäìÇÉë
Ñêçã=íÜÉ=ÇÉÑáåáíáçå=çÑ=�ã~êâÉíáåÖÒ=ìåëçäáÅáíÉÇ
~ééêç~ÅÜÉë=íç=^fcjëK==

qÜÉ=åÉí=êÉëìäí=çÑ=íÜÉ=pïÉÇáëÜ=éêçéçë~ä=áë=íÜ~í=~å
^fcj=ã~å~ÖáåÖ=åçåJbr=^fcë=Å~ååçí=í~âÉ=~Çî~åJ
í~ÖÉ=çÑ=íÜÉ=é~ëëéçêíI=~åÇ=ïáää=åÉÉÇ=íç=êÉäó=çå=éêáJ
î~íÉ=éä~ÅÉãÉåí=êÉÖáãÉë=áå=áåÇáîáÇì~ä=jÉãÄÉê
pí~íÉëI=~ë=åçïK==qÜÉ=ëí~íìë=èìç=áë=~äëç=éêÉëÉêîÉÇ
Ñçê=~=åçåJbr=^fcj=ã~å~ÖáåÖ=~=åçåJbr=^fc=EëìÅÜ
~ë=~=rKpK=ã~å~ÖÉê=çÑ=~=`~óã~å=ÑìåÇFX=ëìÅÜ=~å
^fcj=ïáää=ÄÉ=~ÄäÉ=íç=ã~êâÉí=íÜÉ=^fc=áå=íÜÉ=brI
~åÇ=êÉëéçåÇ=íç=áåîÉëíçê=~ééêç~ÅÜÉë=Ñêçã=íÜÉ=brI
éêçîáÇÉÇ=íÜ~í=äçÅ~ä=ä~ï=áå=íÜÉ=jÉãÄÉê=pí~íÉ=ÅçåJ
ÅÉêåÉÇ=~ääçïëK

qÜÉ=d~ìò≠ë=êÉéçêí=ïçìäÇ=êÉí~áå=íÜÉ=�íÜáêÇ=ÅçìåJ
íêóÒ=éêçîáëáçåëI=~é~êí=Ñêçã=íÜ~í=Éå~ÄäáåÖ=íÜÉ
~ìíÜçêáë~íáçå=çÑ=åçåJbr=^fcjëK==qÜáë=ïçìäÇ
ãÉ~å=íÜ~í=åçåJbr=^fcë=ÅçìäÇ=ÄÉåÉÑáí=Ñêçã=íÜÉ
ã~êâÉíáåÖ=�é~ëëéçêíIÒ=éêçîáÇÉÇ=íÜ~í=íÜÉ=êÉäÉî~åí
í~ñ=~ÖêÉÉãÉåí=ï~ë=áå=éä~ÅÉK==qÜÉ=éçëáíáçå=çÑ=åçåJ
br=^fcjë=ã~å~ÖáåÖ=åçåJbr=^fcë=ïçìäÇ=ÄÉ=~ë
ÇÉëÅêáÄÉÇ=áå=íÜÉ=éêÉîáçìë=é~ê~Öê~éÜK

qÜÉ=d~ìò≠ë=êÉéçêí=~äëç=áåíêçÇìÅÉë=~=åÉï=éêçîáJ
ëáçåI=ïÜáÅÜ=ïçìäÇ=éêÉîÉåí=éêçÑÉëëáçå~ä=áåîÉëíçêë
Ñêçã=áåîÉëíáåÖ=áå=^fcë=áå=íÜáêÇ=ÅçìåíêáÉë=íÜ~í
ïÉêÉ=ã~å~ÖÉÇ=Äó=åçåJbr=^fcjëI=~åÇ=ïÜÉêÉ=íÜÉ
íÜáêÇ=Åçìåíêó=ÅçåÅÉêåÉÇ=Ü~Ç=åçí=ëáÖåÉÇ=�~å
áåÑçêã~íáçåJëÜ~êáåÖ=ÅççéÉê~íáçå=~ÖêÉÉãÉåí=áå
äáåÉ=ïáíÜ=áåíÉêå~íáçå~ä=ëí~åÇ~êÇëKÒ==fí=áë=ìåÅäÉ~ê
Üçï=íÜáë=éêçéçë~ä=ïçìäÇI=çê=ÉîÉå=ÅçìäÇI=ïçêâK

Private Equity Funds
qÜÉ pïÉÇáëÜ=éêçéçë~ä=Åä~êáÑáÉë=íÜ~í=íÜÉ=~ÇÇáíáçå~ä
éêçîáëáçåë=êÉä~íáåÖ=íç=éêáî~íÉ=Éèìáíó=ÑìåÇë=~ééäó
çåäó=ïÜÉêÉ=åçåJäáëíÉÇ=Åçãé~åáÉë=~êÉ=ÅçåÅÉêåÉÇK
qÜÉ=íÜêÉëÜçäÇ=Ñçê=�ÅçåíêçäÒ=íÜ~í=íêáÖÖÉêë=íÜÉ=ÇáëJ

ÅäçëìêÉ=çÄäáÖ~íáçå=Ü~ë=ÄÉÉå=ê~áëÉÇ=íç=ãçêÉ=íÜ~å
RMBI=~åÇ=íÜÉ=~ãçìåí=çÑ=ÇáëÅäçëìêÉ=êÉÇìÅÉÇ
EíÜçìÖÜ=áåÑçêã~íáçå=áë=ëíáää=êÉèìáêÉÇ=íç=ÄÉ=ÇáëJ
ÅäçëÉÇ=íç=ÉãéäçóÉÉë=çÑ=íÜÉ=Åçãé~åó=ÅçåíêçääÉÇFK

qÜÉ=d~ìò≠ë=êÉéçêí=ÅçåíáåìÉë=íç=~ééäó=íÜÉ=ÇáëÅäçJ
ëìêÉ=êÉèìáêÉãÉåíë=íç=äáëíÉÇ=~ë=ïÉää=~ë=åçåJäáëíÉÇ
Åçãé~åáÉëK==qÜÉëÉ=ÇáëÅäçëìêÉë=EáåÅäìÇáåÖ=ÇáëÅäçJ
ëìêÉ=çÑ=íÜÉ=ÇÉîÉäçéãÉåí=éä~åF=ïçìäÇ=åçí=ÄÉ
êÉèìáêÉÇ=çÑ=çíÜÉê=ã~êâÉí=é~êíáÅáé~åíëI=ëìÅÜ=~ë
Ñ~ãáäó=çÑÑáÅÉë=~åÇ=ëçîÉêÉáÖå=ïÉ~äíÜ=ÑìåÇëK
råëìêéêáëáåÖäóI=íÜÉ=îÉåíìêÉ=Å~éáí~ä=áåÇìëíêó=Ü~ë
éçáåíÉÇ=çìí=íÜÉ=ÇáëÅêáãáå~íáçå=~Ö~áåëí=ÑìåÇJÅçåJ
íêçääÉÇ=ÄìëáåÉëëÉë=íÜ~í=ïçìäÇ=êÉëìäíI=áå=é~êíáÅìä~ê
íÜÉ=áåÅêÉ~ëÉÇ=Åçëíë=íÜ~í=íÜÉó=ïçìäÇ=Ü~îÉ=íç=ÄÉ~êK
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