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Negotiating with GPs to limit or freeze capital calls in the short- to 
medium-term
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Second Chances: Opportunities in the Secondary Fund Market 
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Informally organizing within the LP community a
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INVESTMENT FUNDS London Breakfast Series

The Future of the UK Hedge Fund Industry – How to
Ensure London Maintains its Competitive Position
The rise and stature of hedge funds represents one of the biggest changes to the
global economy over the past half century, and London has successfully established
itself as one of the leaders in this new and innovative area.

However, this previously low-profile sector of the financial services world is now firmly
in the sights of the European Commission. Its proposed Directive to regulate hedge
funds and the private equity sphere betrays a lack of understanding of the workings
of the business. Critics of these proposals regard the onerous reporting and disclosure
regime as predominantly politically motivated. As a result, London's competitive
position may be under threat.

Mark Field (Conservative MP for the Cities of London and Westminster, and former
Shadow Financial Secretary to the Treasury) will discuss the future of London's hedge
fund industry in light of the EU's Alternative Investment Directive. He will outline what
a future Conservative government should do to ensure London remains a world
leader in this area.

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

Tuesday, 3 November 2009

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.

Although a formal secondary
market for LP interests is often
discussed, an active, liquid market
has not developed.
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Businesses fail for
many reasons,
including those
outside of
management’s
control, and the
“scorched earth”
litigation tactics
favored by
unsecured creditors
are not a cure-all for
those failures.

Coping with Distressed Portfolio Companies:
the Potential Litigation Aftermath for Sponsors
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ïáää=êÉèìáêÉ=~=ÅçåîÉêëáçå=çÑ=ÇÉÄí=íç=Éèìáíó
íÜ~í=ïáéÉë=çìí=íÜÉ=ëéçåëçêÛë=Éèìáíó=ëí~âÉK
qÜÉ=Äìóçìí=Ñáêãë=ëÉÉã=íç=ÄÉ=~Ç~éíáåÖ=íç
íÜáë=éçíÉåíá~ä=çìíÅçãÉX=ÜçïÉîÉêI=áí=áë=ëíáää
~=ëìêéêáëÉ=íç=ã~åó=íÜ~í=íÜÉáê=ÉñéçëìêÉ
Ñêçã=~=Ñ~áäÉÇ=Äìóçìí=ÅçìäÇI=íÜêçìÖÜ=äáíáÖ~J
íáçåI=Ñ~ê=ÉñÅÉÉÇ=íÜÉáê=çêáÖáå~ä=áåîÉëíãÉåíK
qÜÉ=~ÇÇáíáçå~ä=äÉîÉê~ÖÉ=ãÉ~åë=íÜ~í=ïÜÉå
íÜÉëÉ=éçêíÑçäáç=Åçãé~åáÉë=~êÉ=êÉëíêìÅJ
íìêÉÇI=íÜÉêÉ=ã~ó=ÄÉ=åç=ìåÉåÅìãÄÉêÉÇ
~ëëÉíëI=ïÜáÅÜ=ã~ó=éêçãéí=ìåëÉÅìêÉÇ=ÅêÉÇJ
áíçêë=íç=ÅçåëáÇÉê=çíÜÉê=ãÉ~åë=çÑ=êÉÅçîÉêóI
ëìÅÜ=~ë=ëìáåÖ=�ÇÉÉé=éçÅâÉíÒ=ëéçåëçêë=Ñçê
Å~ìëáåÖ=çê=ëìÄëí~åíá~ääó=ÅçåíêáÄìíáåÖ=íç
íÜÉ=éçêíÑçäáç=Åçãé~åóÛë=ÇÉãáëÉK

D. Tyler Nurnberg

Partner
Business
Reorganization and
Creditors’ Rights
Department

Chicago

Steven C. Koval
Partner
Corporate & Finance

New York
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N líÜÉê=�êÉ~ä=ïçêäÇÒ=Éñ~ãéäÉë=áåÅäìÇÉW==E~F íÜ~í=íÜÉ=ëéçåëçê=ÄêÉ~ÅÜÉÇ=áíë=ÑáÇìÅá~êó=ÇìíáÉëI=çê=ÉåÖ~ÖÉÇ=áå=ëÉäÑJÇÉ~äáåÖI=çê=~áÇÉÇ=~åÇ=~ÄÉííÉÇ=çÑÑáÅÉêëÛ=çê=ÇáêÉÅíçêëÛ
ÄêÉ~ÅÜ=çÑ=íÜÉáê=ÑáÇìÅá~êó=çÄäáÖ~íáçåëX=EÄF ~ää=ã~ååÉê=çÑ=ÄìëáåÉëë=íçêíë=EÉKÖKI=íçêíáçìë=áåíÉêÑÉêÉåÅÉI=ìåàìëí=ÉåêáÅÜãÉåíI=Åçêéçê~íÉ=ï~ëíÉFX=EÅF Ñê~ìÇ=çê=Åáîáä=ÅçåëéáêJ
~ÅóX=~åÇ=EÇF áåÇáêÉÅí=Åä~áãë=~Ö~áåëí=íÜÉ=ëéçåëçêI=ëìÅÜ=~ë=Åä~áãë=íÜ~í=íÜÉ=ÇáêÉÅíçêë=~ééçáåíÉÇ=Äó=íÜÉ=ëéçåëçê=íç=íÜÉ=Äç~êÇ=çÑ=íÜÉ=Åçãé~åó=ÄêÉ~ÅÜÉÇ=íÜÉáê=ÑáÇìÅáJ
~êó=ÇìíáÉë=çê=~ééêçîÉÇ=áääÉÖ~ä=ÇáîáÇÉåÇëI=ïÜáÅÜ=Åä~áãë=ã~ó=ìäíáã~íÉäó=ÄÉ=íÜÉ=ëéçåëçêÛë=êÉëéçåëáÄáäáíó=EáÑ=åçí=ÅçîÉêÉÇ=Äó=áåëìê~åÅÉF=ìåÇÉê=íÜÉ=ëéçåëçêÛë=áåÇÉãJ
åáÑáÅ~íáçå=áå=Ñ~îçê=çÑ=áíë=êÉéêÉëÉåí~íáîÉëK

O jççÇó=îK=pÉÅìêáíó=m~ÅáÑáÅ=_ìëáåÉëë=`êÉÇáíI=fåÅKI=VTN=cKOÇ=NMRS=EPÇ=`áêK=NVVOF=EêÉàÉÅíáåÖ=Åä~áãë=íÜ~í=äÉîÉê~ÖÉÇ=Äìóçìí=áåÅäìÇÉÇ=Ñê~ìÇìäÉåí=íê~åëÑÉêë=ïÜÉêÉ=Åçãé~J
åó=ÇáÇ=åçí=Ñ~áä=Ñçê=NU=ãçåíÜë=~ÑíÉê=íÜÉ=íê~åë~Åíáçå=~åÇ=íÜÉ=Ñ~áäìêÉ=ï~ë=íÜÉ=êÉëìäí=çÑ=éêáÅÉJëä~ëÜáåÖ=~åÇ=áåîÉåíçêóJÇìãéáåÖ=Äó=çåÉ=çÑ=áíë=ÅçãéÉíáíçêëFK

P låÉ=Ñ~Åíçê=íÜ~í=ã~ó=~ÇÇ=íç=íÜÉ=åìãÄÉê=çÑ=Åä~áãë=~ëëÉêíÉÇ=~Ö~áåëí=ëéçåëçêë=áë=íÜÉ=Ñ~Åí=íÜ~íI=áå=ëçãÉ=àìêáëÇáÅíáçåëI=ÑçêãÉê=ëÜ~êÉÜçäÇÉêë=ã~ó=Ü~îÉ=~=ÅçãéäÉíÉ
ÇÉÑÉåëÉ=íç=~=Ñê~ìÇìäÉåí=íê~åëÑÉê=Åä~áã=ìåÇÉê=pÉÅíáçå=RQU=çÑ=íÜÉ=_~åâêìéíÅó=`çÇÉK==qÜçëÉ=Åçìêíë=Ü~îÉ=ÇÉíÉêãáåÉÇ=íÜ~í=é~óãÉåíë=íç=ëÉääáåÖ=ëÜ~êÉÜçäÇÉêëI=áÑ=Äó
ïáêÉ=íê~åëÑÉêI=~êÉ=áããìåÉ=~ë=�ëÉííäÉãÉåí=é~óãÉåíëÒ=ã~ÇÉ=Äó=~=�Ñáå~åÅá~ä=áåëíáíìíáçåÒ=ìåÇÉê=pÉÅíáçå=RQSEÉF=çÑ=íÜÉ=_~åâêìéíÅó=`çÇÉK==`çãé~êÉ få=êÉ=bäêçÇ
eçäÇáåÖë=`çêéKI=PVQ=_KoK=TSMI=TSP=E_~åâêK=aK=aÉäK=OMMUF=Eé~óãÉåíë=íç=ëÉääÉêë=Ñçê=éêáî~íÉäóJÜÉäÇ=ëÉÅìêáíáÉë=~êÉ=�ëÉííäÉãÉåí=é~óãÉåíëÒ=éêçíÉÅíÉÇ=Äó=¬ RQSEÉFF=ïáíÜ
få=êÉ=kçêëí~å=^éé~êÉä=pÜçéëI=fåÅKI=PST=_KoK=SU=E_~åâêK=bKaKkKvK=OMMTF=Eíê~åëÑÉêë=~êÉ=åçí=�ëÉííäÉãÉåí=é~óãÉåíëÒ=áÑ=íÜÉ=ëÉÅìêáíáÉë=ïÉêÉ=åçí=éìÄäáÅäó=ÜÉäÇFK

_ìëáåÉëëÉë=Ñ~áä=Ñçê=ã~åó=êÉ~ëçåëI=áåÅäìÇáåÖ=íÜçëÉ=çìíëáÇÉ
çÑ=ã~å~ÖÉãÉåíÛë=ÅçåíêçäI=~åÇ=íÜÉ=�ëÅçêÅÜÉÇ=É~êíÜÒ=äáíáÖ~J
íáçå=í~ÅíáÅë=Ñ~îçêÉÇ=Äó=ìåëÉÅìêÉÇ=ÅêÉÇáíçêë=~êÉ=åçí=~=ÅìêÉJ
~ää=Ñçê=íÜçëÉ=Ñ~áäìêÉëK==kÉîÉêíÜÉäÉëëI=ëéçåëçêë=~êÉ=áåÅêÉ~ëJ
áåÖäó=íÜÉ=í~êÖÉíë=çÑ=ÇáëêìéíáîÉ=äáíáÖ~íáçå=ÑáäÉÇ=çê=íÜêÉ~íÉåÉÇ
Äó=ìåëÉÅìêÉÇ=ÅêÉÇáíçêë=çê=Ä~åâêìéíÅó=íêìëíÉÉëK==qÜÉ=~êê~ó
çÑ=Åä~áãë=ÅçåÅÉáîÉÇ=Äó=íÜÉëÉ=äáíáÖ~åíë=Å~å=ëÉÉã=äáãáíäÉëëX
ÜÉêÉI=ïÉ=ÅçåëáÇÉê=íÜêÉÉ=çÑ=é~êíáÅìä~ê=áåíÉêÉëí=íç=ëéçåëçêëW

√ íÜ~í=íÜÉ=Ñ~áäÉÇ=Äìóçìí=ï~ë=~=Ñê~ìÇìäÉåí=íê~åëÑÉê=~åÇ
íÜÉ=ëéçåëçê=ëÜçìäÇ=ÄÉ=äá~ÄäÉ=~ë=íÜÉ=é~êíó=Ñçê=ïÜçëÉ
ÄÉåÉÑáí=íÜÉ=íê~åëÑÉê=ï~ë=ã~ÇÉ=EÉëéÉÅá~ääó=áå=äÉîÉê~ÖÉÇ
íê~åë~Åíáçåë=ïáíÜ=~å=�çéÅçLéêçéÅçÒ=ëíêìÅíìêÉFX

√ íÜ~í=íÜÉ=ëéçåëçê=ëÜçìäÇ=ÇáëÖçêÖÉ=ÇáëíêáÄìíáçåë
êÉÅÉáîÉÇ=Ñêçã=~=ÇáîáÇÉåÇ=êÉÅ~éáí~äáò~íáçå=íÜ~í
~ääÉÖÉÇäó=êÉåÇÉêÉÇ=íÜÉ=Åçãé~åó=áåëçäîÉåíX=~åÇ

√ íÜ~í=íÜÉ=ëéçåëçê=áë=äá~ÄäÉ=Ñçê=Ç~ã~ÖÉë=ìåÇÉê=~=�ÇÉÉéJ
ÉåáåÖ=áåëçäîÉåÅóÒ=íÜÉçêó=íÜ~í=áí=~êíáÑáÅá~ääó=éêçäçåÖÉÇ
íÜÉ=Åçãé~åóÛë=äáÑÉI=íç=íÜÉ=ÇÉíêáãÉåí=çÑ=ÅêÉÇáíçêëKN

Fraudulent LBOs
tÜÉå=~=Åçãé~åó=~ÅèìáêÉÇ=íÜêçìÖÜ=~=äÉîÉê~ÖÉÇ=Äìóçìí
ëìÄëÉèìÉåíäó=Ñ~áäëI=çÑíÉå=Ñçê=êÉ~ëçåë=ìåêÉä~íÉÇ=íç=íÜÉ
çïåÉêëÜáé=ÅÜ~åÖÉI=áíë=ìåëÉÅìêÉÇ=ÅêÉÇáíçêë=ã~ó=~êÖìÉI
óÉ~êë=~ÑíÉê=íÜÉ=Ñ~ÅíI=íÜ~í=íÜÉó=ïÉêÉ=Ü~êãÉÇ=ÄÉÅ~ìëÉ=íÜÉ
Åçãé~åóÛë=~ëëÉíë=ïÉêÉ=ÉåÅìãÄÉêÉÇ=Äó=äáÉåë=Ñçê=ïÜáÅÜ=áí
êÉÅÉáîÉÇ=åçíÜáåÖ=áå=ÉñÅÜ~åÖÉK==qÜÉëÉ=ÅêÉÇáíçêë=ÅçåíÉåÇI
ïáíÜ=íÜÉ=ÄÉåÉÑáí=çÑ=ÜáåÇëáÖÜíI=íÜ~í=íÜÉ=Äìóçìí=äÉÑí=íÜÉ
Åçãé~åó=áå=~=ïÉ~âÉåÉÇ=ëí~íÉ=ïáíÜ=ÑÉï=çê=åç=ìåÉåÅìãJ
ÄÉêÉÇ=~ëëÉíë=Ñçê=íÜÉã=íç=äççâ=íç=ïÜÉå=íÜÉ=ÄìëáåÉëë
Ñ~áäÉÇK==jçëí=çÑ=íÜÉëÉ=ë~ãÉ=ÅêÉÇáíçêë=ÇáÇ=åçí=áåëáëí=çå
Åçää~íÉê~ä=~í=íÜÉ=íáãÉ=~åÇI=áå=Ñ~ÅíI=ÄÉåÉÑáíÉÇ=Äó=ÅçåíáåìJ
áåÖ=íç=Çç=ÄìëáåÉëë=ïáíÜ=íÜÉ=Åçãé~åó=~åÇ=áíë=åÉï=çïåJ
ÉêëK==eçïÉîÉêI=áå=äáíáÖ~íáçåI=íÜÉó=é~áåí=íÜÉ=ëéçåëçêë=~ë
êìíÜäÉëë=éêÉÇ~íçêë=ïÜç=êÉ~é=èìáÅâ=êÉíìêåë=Äó=ÇÉëÅÉåÇáåÖ
çå=ÜÉ~äíÜó=Åçãé~åáÉëI=ïêáåÖáåÖ=çìí=íÜÉ=Éèìáíó=~åÇ=ëÉääJ
áåÖ=ïáíÜçìí=~ÇÇáåÖ=î~äìÉK

`êÉÇáíçêë=äççâáåÖ=íç=ã~åìÑ~ÅíìêÉ=~=êÉíìêå=ïáää=ÅçåëáÇÉê
êÉÅ~ëíáåÖ=~=Äìóçìí=~ë=~=Ñê~ìÇìäÉåí=íê~åëÑÉêK==qÜÉêÉ=ï~ë=~
ê~ëÜ=çÑ=íÜÉëÉ=ä~ïëìáíë=ÑçääçïáåÖ=íÜÉ=àìåâ=ÄçåÇ=ã~êâÉíÛë
Åçää~éëÉ=áå=íÜÉ=NVVMëI=ãçëíäó=ÄêçìÖÜí=Äó=Ñ~áäÉÇ=Åçãé~J

åáÉë=~Ö~áåëí=íÜÉ=äÉåÇÉêë=ïÜç=éêçîáÇÉÇ=íÜÉ=äÉîÉê~ÖÉÇ
äç~åëK==kçï=ÅêÉÇáíçêë=~êÉ=ÇìëíáåÖ=çÑÑ=íÜÉ=ë~ãÉ=íÜÉçêáÉë
~åÇ=íêóáåÖ=íç=Éñé~åÇ=íÜÉã=íç=ëéçåëçêëK

qÜÉêÉ=~êÉ=íïç=íóéÉë=çÑ=Ñê~ìÇìäÉåí=íê~åëÑÉêëW=íÜçëÉ=ã~ÇÉ
ïáíÜ=�~Åíì~ä=áåíÉåí=íç=ÜáåÇÉêI=ÇÉä~ó=çê=ÇÉÑê~ìÇ=ÅêÉÇáJ
íçêëIÒ=~åÇ=�ÅçåëíêìÅíáîÉÒ=Ñê~ìÇìäÉåí=íê~åëÑÉêëK==^Åíì~ä
áåíÉåí=Åä~áãë=~êÉ=ê~êÉäó=ëìÅÅÉëëÑìäI=áå=é~êí=ÄÉÅ~ìëÉ=~
ëéçåëçê=Å~å=ãáíáÖ~íÉ=ãìÅÜ=çÑ=áíë=êáëâ=Äó=çÄí~áåáåÖ=~=ëçäJ
îÉåÅó=çéáåáçå=Ñêçã=~=êÉéìí~ÄäÉ=~Çîáëçê=ÑáêãK==^äëçI=íç
íÜÉ=ÉñíÉåí=íÜ~í=íÜÉ=Äìóçìí=éêáÅÉ=áë=ïáíÜáå=~=ã~êâÉí
ê~åÖÉI=íÜÉ=ëéçåëçêÛë=Éèìáíó=ÅçåíêáÄìíáçå=~êÖì~Ääó=éêçJ
îáÇÉë=íÜÉ=ãÉ~ëìêÉ=çÑ=ëçäîÉåÅóK

`çåëíêìÅíáîÉ=Ñê~ìÇìäÉåí=íê~åëÑÉêë=~êÉ=íê~åëÑÉêë=Ñçê=äÉëë
íÜ~å=�êÉ~ëçå~Ääó=Éèìáî~äÉåí=î~äìÉÒ=íÜ~í=êÉåÇÉê=~=Åçãé~J
åó=áåëçäîÉåí=çê=ÅäçëÉ=íç=áíK==qÜÉ=Åçìêíë=íÉåÇ=íç=Åçää~éëÉ
ãìäíáéäÉ=ëí~ÖÉë=çÑ=íÜÉëÉ=íê~åë~Åíáçåë=~åÇ=ÅçåÅäìÇÉ=íÜ~í
íÜÉ=í~êÖÉí=ï~ë=~=ãÉêÉ=�ÅçåÇìáíÒ=Ñçê=íÜÉ=äç~å=éêçÅÉÉÇëI
ïÜáÅÜ=ïÉåí=íç=íÜÉ=ÑçêãÉê=çïåÉêëI=~åÇI=íÜìë=ÇáÇ=åçí
êÉÅÉáîÉ=~ÇÉèì~íÉ=î~äìÉ=Ñçê=íÜÉ=äç~åK==qÜÉ=áåèìáêó=íÜÉå
ÄÉÅçãÉë=ïÜÉíÜÉê=íÜÉ=Åçãé~åó=ï~ë=êÉåÇÉêÉÇ=áåëçäîÉåí
çê=ÅäçëÉ=íç=áíK==qÜáë=ÇÉéÉåÇë=çå=Ñ~Åíçêë=ëìÅÜ=~ë=Üçï
ãìÅÜ=ÇÉÄí=ï~ë=áåÅìêêÉÇI=íÜÉ=íáãÉ=ÄÉíïÉÉå=íÜÉ=íê~åë~ÅJ
íáçå=~åÇ=áåëçäîÉåÅóI=~åÇ=ïÜÉíÜÉê=áåíÉêîÉåáåÖ=Ñ~Åíçêë
Å~ìëÉÇ=íÜÉ=í~êÖÉíÛë=áåëçäîÉåÅóK==låÅÉ=~Ö~áåI=áÑ=íÜÉ=éêáÅÉ
áë=ïáíÜáå=~=ã~êâÉí=ê~åÖÉI=íÜÉ=ëéçåëçêÛë=Éèìáíó=ÅçåíêáÄìJ
íáçå=áë=íÜÉ=~ééêçéêá~íÉ=ãÉ~ëìêÉ=çÑ=ëçäîÉåÅóK==^ë=~ÇÉéíäó
ëìãã~êáòÉÇ=Äó=çåÉ=áåÑäìÉåíá~ä=ÅçìêíI=�xÄzìëáåÉëëÉë=Ñ~áä
Ñçê=~ää=ëçêíë=çÑ=êÉ~ëçåëI=~åÇ=íÜÉ=Ñê~ìÇìäÉåí=ÅçåîÉó~åÅÉ
ä~ïë=~êÉ=åçí=~=é~å~ÅÉ~=Ñçê=ëìÅÜ=Ñ~áäìêÉëKÒO

låÅÉ=~=íê~åëÑÉê=áë=~îçáÇÉÇI=áíë=î~äìÉ=Å~å=ÄÉ=êÉÅçîÉêÉÇ
Ñêçã=íÜÉ=áåáíá~ä=êÉÅáéáÉåí=EíÜÉ=ëÉääÉêëFI=íÜÉ=Éåíáíó=Ñçê
ïÜçëÉ=ÄÉåÉÑáí=íÜÉ=íê~åëÑÉê=ï~ë=ã~ÇÉ=EíÜÉ=ëéçåëçêFI=~åÇ
ëçãÉ=ëìÄëÉèìÉåí=íê~åëÑÉêÉÉëK==`êÉÇáíçêë=~ëëÉêíáåÖ=íÜÉëÉ
Åä~áãë=~Ö~áåëí=ëéçåëçêë=~êÖìÉ=íÜ~í=íÜÉ=Äìóçìí=ï~ë=Ñçê
íÜÉ=ëéçåëçêÛë=ÄÉåÉÑáí=~ë=íÜÉ=ëéçåëçê=éêçîáÇÉÇ=çåäó=~
Ñê~Åíáçå=çÑ=íÜÉ=éìêÅÜ~ëÉ=éêáÅÉ=êÉèìáêÉÇ=íç=~ÅèìáêÉ=íÜÉ=í~êJ
ÖÉí=~åÇ=~ëëìãÉÇ=åç=äá~Äáäáíó=Ñçê=íÜÉ=~Åèìáëáíáçå=ÇÉÄí=äÉÑí
çå=íÜÉ=í~êÖÉíÛë=ÄççâëKP

Coping with Distressed Portfolio Companies: the Potential Litigation Aftermath for Sponsors
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Coping with Distressed Portfolio Companies: the Potential Litigation Aftermath for Sponsors

OpCo/PropCo
`êÉÇáíçêë=~êÉ=é~êíáÅìä~êäó=ëâÉéíáÅ~ä=çÑ=Äìóçìíë=ïáíÜ=~å
�çéÅçLéêçéÅçÒ=ëíêìÅíìêÉI=éçéìä~ê=ïÜÉêÉ=íÜÉ=í~êÖÉí=ÜçäÇë
êÉ~ä=Éëí~íÉ=~ëëÉíë=áå=ãìäíáéäÉ=äçÅ~íáçåë=ëìÅÜ=~ë=ä~êÖÉ=êÉí~áäJ
ÉêëI=ÜçíÉä=ÅÜ~áåëI=åìêëáåÖ=ÜçãÉ=çéÉê~íçêë=~åÇ=Ö~ãáåÖ
Åçãé~åáÉëK==få=áíë=ëáãéäÉëí=ÑçêãI=íÜÉ=ëéçåëçê=ëéäáíë=íÜÉ
í~êÖÉí=áåíç=íïç=ÉåíáíáÉëI=~å=çéÉê~íáåÖ=Åçãé~åó=íç=êìå=íÜÉ
ÄìëáåÉëë=~åÇ=~=éêçéÉêíó=Åçãé~åó=íç=ÜçäÇ=íÜÉ=êÉ~ä=Éëí~íÉK
qÜÉ=çéÅç=äÉ~ëÉë=íÜÉ=êÉ~ä=Éëí~íÉ=Ñêçã=íÜÉ=éêçéÅç=EÅçããçåJ
äó=~=�Ä~åâêìéíÅó=êÉãçíÉÒ=ëáåÖäÉJéìêéçëÉ=ÉåíáíóF=~åÇ
~ëëìãÉë=~ää=Åçëíë=çÑ=çïåáåÖ=~åÇ=ã~áåí~áåáåÖ=íÜÉ=éêçéÉêíó
ëç=íÜ~í=íÜÉ=éêçéÅçÛë=ëçäÉ=àçÄ=áë=íç=ÅçääÉÅí=êÉåí=Ñêçã=íÜÉ
çéÅç=~åÇ=ã~âÉ=íÜÉ=ãçêíÖ~ÖÉ=é~óãÉåíëK

lééçåÉåíë=~êÖìÉ=íÜ~í=íÜÉëÉ=ëíêìÅíìêÉë=~êÉ=ÇÉëáÖåÉÇ=éêáåJ
Åáé~ääó=íç=�ëíêáéÒ=î~äì~ÄäÉ=êÉ~ä=Éëí~íÉ=çìí=çÑ=~=Åçãé~åó
ÄÉÅ~ìëÉI=ìåäáâÉ=~=íê~Çáíáçå~ä=Äìóçìí=ïÜÉêÉ=íÜÉ=í~êÖÉí
ÅçåíáåìÉë=íç=çïå=íÜÉ=éêçéÉêíó=ëìÄàÉÅí=íç=íÜÉ=äÉåÇÉêëÛ
äáÉåI=áå=~å=çéÅçLéêçéÅç=ëíêìÅíìêÉI=íÜÉ=çéÅç=ëÉääë=íÜÉ
éêçéÉêíóI=ÑçêÖçáåÖ=~åó=êÉëáÇì~ä=áåíÉêÉëíI=Äìí=ëíáää=ëÉêîáÅÉë
íÜÉ=ãçêíÖ~ÖÉ=Äó=é~óáåÖ=êÉåí=íç=íÜÉ=éêçéÅçK

qÜÉêÉ=áë=åçíÜáåÖ=áåÜÉêÉåíäó=áãéêçéÉê=~Äçìí=Äìóçìíë
ïáíÜ=çéÅçLéêçéÅç=ëíêìÅíìêÉëK==o~íÜÉêI=íÜÉ=ëíêìÅíìêÉ
Éå~ÄäÉë=Åçãé~åáÉë=íç=~ÅÅÉëë=íÜÉ=êÉ~ä=Éëí~íÉ=Å~éáí~ä=ã~êJ
âÉíëI=ïÜáÅÜ=ÖÉåÉê~ääó=äç~å=ãçêÉ=~Ö~áåëí=êÉ~ä=Éëí~íÉI=~í
äçïÉê=áåíÉêÉëí=ê~íÉëI=íÜ~å=ëí~åÇ~êÇ=ÅçããÉêÅá~ä=äç~åëK
qÜÉ=ëíêìÅíìêÉ=ã~ó=~äëç=éêçîáÇÉ=í~ñ=~Çî~åí~ÖÉë=íç=éêçéJ
Åçë=íÜ~í=ÉäÉÅí=íç=ÄÉ=í~ñÉÇ=~ë=obfqëK

qÜÉëÉ=íÜÉçêáÉë=~êÉ=~í=íÜÉ=ÅÉåíÉê=çÑ=íÜÉ=`Ü~éíÉê=NN=çÑ
ÇÉé~êíãÉåí=ëíçêÉ=ÅÜ~áå=jÉêîóåÛëK==få=OMMQI=jÉêîóåÛë
ï~ë=ëçäÇ=íç=~=éêáî~íÉ=Éèìáíó=Öêçìé=~åÇ=ëéäáí=áåíç=~å
çéÅçLéêçéÅç=ëíêìÅíìêÉK==få=OMMUI=jÉêîóåÛë=ÑáäÉÇ=`Ü~éíÉê
NN=áå=aÉä~ï~êÉK==qÜÉ=Åçãé~åó=éêçãéíäó=ëìÉÇ=áíë
äÉåÇÉêëI=ëéçåëçêë=~åÇ=é~êÉåíI=~ääÉÖáåÖ=íÜ~í=íÜÉ=íê~åë~ÅJ
íáçåë=êçÄÄÉÇ=íÜÉ=Åçãé~åó=çÑ=î~äì~ÄäÉ=êÉ~ä=Éëí~íÉ=~ëëÉíëK
qÜÉ=ä~ïëìáí=áë=áå=íÜÉ=É~êäó=ëí~ÖÉë=çÑ=éêÉíêá~ä=äáíáÖ~íáçå
~åÇ=áë=ÄÉáåÖ=ï~íÅÜÉÇ=ÅäçëÉäó=Äó=ëéçåëçêëK

Dividend Recapitalizations
`êÉÇáíçêë=çÑ=Ñ~áäÉÇ=Åçãé~åáÉë=~äëç=ëÅêìíáåáòÉ=éêáçê=é~óJ
ãÉåíë=íçI=çê=Ñçê=íÜÉ=ÄÉåÉÑáí=çÑI=ëéçåëçêëI=ÉëéÉÅá~ääó=ÇáîáJ
ÇÉåÇë=Ñáå~åÅÉÇ=íÜêçìÖÜ=êÉÅ~éáí~äáò~íáçåëK==tÜÉå=ÅçåÇáJ
íáçåë=~êÉ=êáÖÜíI=~=Åçãé~åó=ã~ó=áåÅìê=~ÇÇáíáçå~ä=ÇÉÄí=áå
çêÇÉê=íç=é~ó=~=ëéÉÅá~ä=ÇáîáÇÉåÇI=Éå~ÄäáåÖ=áíë=ëéçåëçê=íç
êÉ~äáòÉ=~=êÉíìêå=É~êäáÉê=áå=íÜÉ=äáÑÉ=çÑ=áíë=áåîÉëíãÉåíK==qÜÉ
åÉí=ÉÑÑÉÅí=áë=íÜ~í=íÜÉ=Åçãé~åó=í~âÉë=çå=ãçêÉ=ÇÉÄí=~åÇ
íÜÉ=ëéçåëçê=êÉÅçîÉêë=ëçãÉ=çÑ=áíë=áåîÉëíãÉåí=ïáíÜçìí
ÇáäìíáåÖ=áíë=ÉèìáíóK

aáîáÇÉåÇ=êÉÅ~éë=ÉñéäçÇÉÇ=áå=éçéìä~êáíó=~=ÑÉï=óÉ~êë=~ÖçI
ÇìÉ=áå=é~êí=íç=~=êÉÇìÅíáçå=áå=íÜÉ=í~ñ=ê~íÉ=Ñçê=Åçêéçê~íÉ

ÇáîáÇÉåÇë=íç=NRBK==^äíÜçìÖÜ=~=êÉä~íáîÉäó=åÉï=éÜÉåçãÉJ
åçåI=íÜÉ=~ãçìåíë=áåîçäîÉÇ=~êÉ=ëáÖåáÑáÅ~åí=Ô=áå=OMMTI=ÇáîJ
áÇÉåÇë=é~áÇ=Ñêçã=ëéçåëçêÉÇ=êÉÅ~éë=íçí~äÉÇ=AQV=ÄáääáçåK

lééçåÉåíë=~êÖìÉ=íÜ~í=~=ÇáîáÇÉåÇ=êÉÅ~é=ïÉ~âÉåë=~=ÅçãJ
é~åó=Äó=~ÇÇáåÖ=ÇÉÄí=íç=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=ïÜáäÉ=Å~ëÜ=áë
�ëáéÜçåÉÇ=çÑÑÒ=íç=íÜÉ=ëéçåëçêK==qÜçëÉ=~êÖìãÉåíë=áÖåçêÉ
äçåÖJëí~åÇáåÖ=éêÉÅÉÇÉåí=íÜ~í=áí=áë=éÉêÑÉÅíäó=~ééêçéêá~íÉ
Ñçê=~=ëìÄëáÇá~êó=íç=ÇÉÅä~êÉ=~=ÇáîáÇÉåÇ=Ñçê=áíë=é~êÉåíI=~åÇ
ÇçáåÖ=ëç=Äó=í~âáåÖ=çå=ÇÉÄí=áë=çÑ=åç=ãçãÉåí=~ë=äçåÖ=~ë
íÜÉ=ÇáîáÇÉåÇ=áë=éÉêãáííÉÇ=ìåÇÉê=ëí~íÉ=ä~ïI=ïÜáÅÜ=ÖÉåÉêJ
~ääó=êÉèìáêÉë=çåäó=íÜ~í=íÜÉ=Åçãé~åó=åçí=ÄÉ=êÉåÇÉêÉÇ
áåëçäîÉåí=çê=ÅäçëÉ=íç=áíK

^äíÜçìÖÜ=íÜÉêÉ=~êÉ=ÑÉï=êÉéçêíÉÇ=ä~ïëìáíë=ÅÜ~ääÉåÖáåÖ
ÇáîáÇÉåÇ=êÉÅ~éëI=ïÉ=~ééÉ~ê=éçáëÉÇ=Ñçê=~å=áåÅêÉ~ëÉI=~í
äÉ~ëí=ìåíáä=~=ÄçÇó=çÑ=ä~ï=ÇÉîÉäçéë=íÜ~í=Éå~ÄäÉë=äáíáÖ~åíë
íç=ïÉáÖÜ=íÜÉ=ãÉêáíë=çÑ=íÜÉáê=éçëáíáçåëK==qÜÉ=ÅìêêÉåí
ÄÉåÅÜã~êâ=Å~ëÉ=áë=íÜÉ=çêáÖáå~ä=`Ü~éíÉê=NN=çÑ=h_=qçóë=áå
aÉä~ï~êÉK==få=OMMMI=h_=qçóë=ï~ë=~ÅèìáêÉÇ=Äó=ëéçåëçêë
~åÇI=áå=OMMOI=áëëìÉÇ=ÇÉÄí=áå=çêÇÉê=íç=é~ó=ÄçåìëÉë=~åÇ
ÇáîáÇÉåÇë=íç=íÜÉ=ëéçåëçêëK==få=OMMQI=h_=qçóë=ÑáäÉÇ
`Ü~éíÉê=NNI=ÑçääçïáåÖ=ïÜáÅÜ=íÜÉ=ëéçåëçêë=ïÉêÉ=ëìÉÇ=áå
ëí~íÉ=Åçìêí=áå=aÉä~ï~êÉ=~åÇ=j~ëë~ÅÜìëÉííëK==_çíÜ=ä~ïJ
ëìáíë=~ääÉÖÉÇ=íÜ~í=íÜÉ=êÉÅ~é=êÉåÇÉêÉÇ=íÜÉ=Åçãé~åó=áåëçäJ
îÉåíK==qÜÉ=ä~ïëìáíë=ïÉêÉ=ëÉííäÉÇ=Ñçê=~å=ìåÇáëÅäçëÉÇ=ëìãK

^åçíÜÉê=Éñ~ãéäÉ=áë=íÜÉ=`Ü~éíÉê=NN=çÑ=mçïÉêã~íÉ=áå
OMMUK==råëÉÅìêÉÇ=ÅêÉÇáíçêë=ÅÜ~ääÉåÖÉÇ=~=ÇáîáÇÉåÇ=êÉÅ~é
~ääÉÖáåÖ=íÜ~íI=ÑçääçïáåÖ=~=ëéáâÉ=áå=É~êåáåÖë=~ÑíÉê
eìêêáÅ~åÉ=h~íêáå~I=íÜÉ=Åçãé~åóI=ïÜáÅÜ=éêçÇìÅÉë=éçïÉê
ÖÉåÉê~íçêëI=áåÅìêêÉÇ=ÇÉÄí=íç=é~ó=~=ÇáîáÇÉåÇ=íç=áíë=ëéçåJ
ëçêëI=êÉåÇÉêáåÖ=áí=áåëçäîÉåíK==qÜÉ=ä~ïëìáí=ï~ë=ëÉííäÉÇ=Ñçê=~
êÉä~íáîÉäó=ãçÇÉëí=ÇáëíêáÄìíáçåK

pçãÉ=êÉÅ~éë=ïáää=ÄÉ=~í=ÖêÉ~íÉê=êáëâ=íÜ~å=çíÜÉêëK==qÜÉ=éêìJ
ÇÉåí=ëéçåëçê=ïáää=ÉåëìêÉ=íÜ~í=íÜÉ=Åçãé~åó=áë=åçí=êÉåJ
ÇÉêÉÇ=áåëçäîÉåí=áå=íÜÉ=ï~âÉ=çÑ=íÜÉ=ÇáîáÇÉåÇ=é~óãÉåíK
^äíÜçìÖÜ=åçí=êÉèìáêÉÇI=ëéçåëçêë=ã~ó=í~âÉ=ãÉ~ëìêÉë=íç
êÉÇìÅÉ=íÜÉáê=êáëâ=ÄóI=Ñçê=Éñ~ãéäÉI=Ü~îáåÖ=íÜÉ=íê~åë~Åíáçå
~ééêçîÉÇ=Äó=áåÇÉéÉåÇÉåí=ÇáêÉÅíçêëI=áÑ=~î~áä~ÄäÉX=ÖáîáåÖ=~
ëéÉÅá~ä=ÅçããáííÉÉ=~ÅÅÉëë=íç=áíë=çïå=äÉÖ~ä=~åÇ=Ñáå~åÅá~ä
~ÇîáëçêëX=~åÇI=ïÜÉêÉ=íÜÉ=ÇáîáÇÉåÇ=áë=ëìÑÑáÅáÉåíäó=ä~êÖÉI
çÄí~áåáåÖ=~=ëçäîÉåÅó=çéáåáçåK

Experts now predict that half of all
portfolio companies will default on
their debt obligations in the next
three years.
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Deepening Insolvency
^=íÜáêÇ=ëçìêÅÉ=çÑ=éçíÉåíá~ä=äá~Äáäáíó=Ñçê=ëéçåëçêë=áë=ïÜÉêÉ
ÅêÉÇáíçêë=~ëëÉêí=~=Åä~áã=Ñçê=�ÇÉÉéÉåáåÖ=áåëçäîÉåÅóÒ=Ô
íÜ~í=íÜÉ=ëéçåëçê=ïêçåÖÑìääó=éêçäçåÖÉÇ=íÜÉ=Åçãé~åóÛë
äáÑÉ=íç=êÉÅçìé=áíë=áåîÉëíãÉåí=çê=ÅçääÉÅí=ÇáîáÇÉåÇëI=íç=íÜÉ
ÇÉíêáãÉåí=çÑ=ÅêÉÇáíçêëK==qÜÉ=íÜÉçêó=ï~ë=éêÉî~äÉåí=~=ÑÉï
óÉ~êë=~Öç=Äìí=äçëí=íê~Åíáçå=~åÇ=áë=åç=äçåÖÉê=êÉÅçÖåáòÉÇ=~ë
~å=áåÇÉéÉåÇÉåí=Åä~áã=Äó=ãçëí=ÅçìêíëK==qÜÉ=íÜÉçêó
êÉã~áåë=êÉäÉî~åíI=ÜçïÉîÉêI=áÑ=Ñçê=åç=çíÜÉê=êÉ~ëçå=íÜ~å
íÜÉ=ëáòÉ=çÑ=íÜÉ=Ç~ã~ÖÉ=~ï~êÇë=ëçìÖÜíI=ïÜáÅÜ=áå=~äãçëí
ÉîÉêó=Å~ëÉ=ïáää=Ñ~ê=ÉñÅÉÉÇ=íÜÉ=ëéçåëçêÛë=áåîÉëíãÉåíK
^äëçI=ÇÉÉéÉåáåÖ=áåëçäîÉåÅó=ã~ó=ÄÉ=íÜÉ=~ééêçéêá~íÉ
ãÉ~ëìêÉ=çÑ=Ç~ã~ÖÉë=Ñçê=~åçíÜÉê=Åä~áãI=ëìÅÜ=~ë=~=ÄêÉ~ÅÜ
çÑ=ÑáÇìÅá~êó=Çìíó=Åä~áãK==`çìêíë=Ü~îÉ=íÉåÇÉÇ=íç=êÉáå=áå
íÜ~í=ìëÉ=~ë=ïÉääX=ÜçïÉîÉêI=áå=~=êÉÅÉåí=ÇÉÅáëáçå=íÜ~í=ëçãÉ
ÉñéÉêíë=~êÖìÉ=ã~ó=Ü~îÉ=ÄêÉ~íÜÉÇ=äáÑÉ=Ä~Åâ=áåíç=ÇÉÉéÉåJ
áåÖ=áåëçäîÉåÅóI=íÜÉ=aÉä~ï~êÉ=Ä~åâêìéíÅó=Åçìêí=êÉÑìëÉÇ
íç=Çáëãáëë=~=íêìëíÉÉÛë=ä~ïëìáí=~Ö~áåëí=~=ëéçåëçê=íÜ~í
áåÅäìÇÉÇ=ÑáÇìÅá~êó=Çìíó=Åä~áãë=ïáíÜ=ÇÉÉéÉåáåÖ=áåëçäîÉåJ
Åó=éêçéçëÉÇ=~ë=íÜÉ=ãÉ~ëìêÉ=çÑ=Ç~ã~ÖÉëK

få=ÖÉåÉê~äI=~=ÇáêÉÅíçê=çïÉë=íÜÉ=Åçêéçê~íáçå=~åÇ=áíë=ëÜ~êÉJ
ÜçäÇÉêë=~=Çìíó=çÑ=Å~êÉ=~åÇ=Çìíó=çÑ=äçó~äíóK==låÅÉ=íÜÉ=ÅçêJ
éçê~íáçå=ÄÉÅçãÉë=áåëçäîÉåíI=íÜÉ=ÇáêÉÅíçêÛë=ÑáÇìÅá~êó
ÇìíáÉë=ëÜáÑí=íç=áåÅäìÇÉ=íÜÉ=Åçãé~åóÛë=ÅêÉÇáíçêëK
fåëçäîÉåÅó=áå=íÜáë=ÅçåíÉñí=ãÉ~åë=ÉáíÜÉê=E~F=íÜÉ=Åçãé~J
åóÛë=äá~ÄáäáíáÉë=ÉñÅÉÉÇ=íÜÉ=Ñ~áê=î~äìÉ=çÑ=áíë=~ëëÉíë=EíÜÉ=�Ä~äJ
~åÅÉ=ëÜÉÉíÒ=íÉëíF=çê=EÄF=íÜÉ=Åçãé~åó=Å~å=åç=äçåÖÉê=é~ó
áíë=ÇÉÄíë=~ë=íÜÉó=ÅçãÉ=ÇìÉK==få=ÉëëÉåÅÉI=íÜÉ=ÇáêÉÅíçêë=çÑ
~å=áåëçäîÉåí=Åçãé~åó=çïÉ=íÜÉ=ë~ãÉ=ÑáÇìÅá~êó=ÇìíáÉë
íÜÉó=~äï~óë=çïÉÇ=íç=íÜÉ=Åçãé~åóI=Äìí=ÄÉÅ~ìëÉ=íÜÉ=ÅçãJ
é~åó=áë=áåëçäîÉåíI=íÜÉ=ëí~âÉÜçäÇÉêë=åçï=áåÅäìÇÉ=ÅêÉÇáJ
íçêëK==få=ëçãÉ=ëí~íÉëI=íÜÉ=ëÜáÑí=çÅÅìêë=É~êäáÉêI=ïÜÉå=íÜÉ
Åçãé~åó=ÉåíÉêë=íÜÉ=�òçåÉ=çÑ=áåëçäîÉåÅóIÒ=Äìí=íÜÉ=îáí~äáJ
íó=çÑ=íÜ~í=ÇçÅíêáåÉ=áë=áå=èìÉëíáçå=~åÇI=ÅÉêí~áåäó=áå
aÉä~ï~êÉI=ÇáêÉÅíçêë=çïÉ=åç=ÑáÇìÅá~êó=ÇìíáÉë=íç=ÅêÉÇáíçêë
ìåíáä=íÜÉ=Åçãé~åó=áë=áåëçäîÉåíKQ

qÜÉ=Çìíó=çÑ=Å~êÉ=êÉèìáêÉë=~=ÇáêÉÅíçê=íç=~Åí=ïáíÜ=íÜÉ=Å~êÉ=~
éêìÇÉåí=éÉêëçå=ïçìäÇ=ÉñÉêÅáëÉ=ìåÇÉê=ëáãáä~ê=ÅáêÅìãJ
ëí~åÅÉëK==qÜÉ=Çìíó=çÑ=äçó~äíó=çÄäáÖ~íÉë=~=ÇáêÉÅíçê=íç=éìí
íÜÉ=áåíÉêÉëíë=çÑ=íÜÉ=Åçêéçê~íáçå=~ÄçîÉ=Üáë=éÉêëçå~ä=áåíÉêJ
Éëíë=Eçê=áå=íÜáë=ÅçåíÉñíI=íÜÉ=ëéçåëçêÛë=áåíÉêÉëíëFK==qÜÉ=ÇáëJ
íáåÅíáçå=áë=êÉäÉî~åí=ÄÉÅ~ìëÉI=ìåÇÉê=aÉä~ï~êÉ=ä~ïI=~=ÅçêJ
éçê~íáçåÛë=ÅÉêíáÑáÅ~íÉ=çÑ=áåÅçêéçê~íáçå=Å~å=áåÅäìÇÉ=~å
ÉñÅìäé~íáçå=Åä~ìëÉ=íÜ~í=ÉñçåÉê~íÉë=ÇáêÉÅíçêë=Ñêçã=éÉêJ
ëçå~ä=äá~Äáäáíó=Ñçê=~=ÄêÉ~ÅÜ=çÑ=íÜÉ=Çìíó=çÑ=Å~êÉI=Äìí=åçí
íÜÉ=Çìíó=çÑ=äçó~äíóK==^=ÇáêÉÅíçêÛë=ÇÉÅáëáçåë=~êÉ=ÖÉåÉê~ääó

éêçíÉÅíÉÇ=Äó=íÜÉ=�ÄìëáåÉëë=àìÇÖãÉåí=êìäÉIÒ=ïÜáÅÜ
êÉèìáêÉë=çåäó=íÜ~í=íÜÉ=ÇáêÉÅíçê=ã~âÉ=ÇÉÅáëáçåë=çå=~å
áåÑçêãÉÇ=Ä~ëáëI=áå=ÖççÇ=Ñ~áíÜI=~åÇ=ïáíÜ=~å=ÜçåÉëí=ÄÉäáÉÑ
íÜ~í=ÜÉ=çê=ëÜÉ=áë=~ÅíáåÖ=áå=íÜÉ=Åçãé~åóÛë=ÄÉëí=áåíÉêÉëíëK
få=áåëí~åÅÉë=ïÜÉêÉ=~=ÇáêÉÅíçê=Ü~Ç=éÉêëçå~ä=áåíÉêÉëí=áå=~
íê~åë~Åíáçå=çê=ä~ÅâÉÇ=áåÇÉéÉåÇÉåÅÉI=íÜÉ=ÄìëáåÉëë=àìÇÖJ
ãÉåí=êìäÉ=ÇçÉë=åçí=~ééäóI=~åÇ=íÜÉ=ÄìêÇÉå=ëÜáÑíë=íç=íÜÉ
ÇáêÉÅíçê=íç=Éëí~ÄäáëÜ=íÜÉ=�áåíêáåëáÅ=Ñ~áêåÉëëÒ=çÑ=íÜÉ=íê~åëJ
~ÅíáçåI=ïÜáÅÜ=áë=~=ãìÅÜ=ãçêÉ=ÇáÑÑáÅìäí=ëí~åÇ~êÇK

få=_êçïå=pÅÜççäëI=~=`Ü~éíÉê=T=íêìëíÉÉ=ëìÉÇ=íÜÉ=ëéçåëçê=~åÇ
êÉä~íÉÇ=é~êíáÉë=ìåÇÉê=î~êáçìë=íÜÉçêáÉëI=áåÅäìÇáåÖ=ÄêÉ~ÅÜ=çÑ
äçó~äíóK==lîÉê=ëÉîÉê~ä=óÉ~êëI=íÜÉ=Åçãé~åó=ëçäÇ=~ëëÉíë=~åÇ
ìëÉÇ=íÜÉ=éêçÅÉÉÇë=íç=êÉé~ó=ÇÉÄí=~åÇ=é~ó=ÑÉÉë=íç=íÜÉ=ëéçåJ
ëçêK==qÜÉ=Åçãé~åó=~äëç=Öê~åíÉÇ=äáÉåë=íç=ëÉÅìêÉ=íÜÉ=ëéçåJ
ëçêÛë=ëìÄJÇÉÄíK==få=~=ÇÉÅáëáçå=ä~ëí=óÉ~êI=íÜÉ=Åçìêí=ÇÉÅäáåÉÇ=íç
Çáëãáëë=íÜÉ=ä~ïëìáí=~åÇ=äÉÑí=çéÉå=íÜÉ=éçëëáÄáäáíó=íÜ~í=ÇÉÉéJ
ÉåáåÖ=áåëçäîÉåÅó=ÅçìäÇ=ÄÉ=~=ãÉ~ëìêÉ=çÑ=Ç~ã~ÖÉë=Ñçê
ÄêÉ~ÅÜ=çÑ=äçó~äíó=Åä~áãëKR qÜÉ=Å~ëÉ=ëìÄëÉèìÉåíäó=ïÉåí=íç
ãÉÇá~íáçå=~åÇ=ëÉííäÉÇ=Ñçê=AQKTR=ãáääáçåK

qÜÉ=ä~ëíáåÖ=áãé~Åí=çÑ=_êçïå=pÅÜççäë êÉã~áåë=íç=ÄÉ=ëÉÉåX
åçí~ÄäóI=íÜÉ=ÇÉÅáëáçå=ï~ë=áå=íÜÉ=ÅçåíÉñí=çÑ=~=ãçíáçå=íç
ÇáëãáëëI=ïÜáÅÜ=êÉèìáêÉÇ=íÜÉ=Åçìêí=íç=~ÅÅÉéí=íÜÉ=ä~ïëìáíÛë
îÉêëáçå=çÑ=íÜÉ=Ñ~Åíë=~ë=íêìÉK==tÜÉíÜÉê=íÜÉ=íêìëíÉÉ=ïçìäÇ
Ü~îÉ=éêÉî~áäÉÇ=~í=íêá~ä=áë=ìåâåçïåI=~åÇ=íÜÉ=êìäáåÖ=áë
éêçÄ~Ääó=ÄÉëí=ÅçåÑáåÉÇ=íç=áíë=Ñ~ÅíëK==eçïÉîÉêI=áí=ëÉÉãë
ÅäÉ~ê=íÜ~íI=áå=íÜÉ=êáÖÜí=ÅáêÅìãëí~åÅÉëI=Åçìêíë=ã~ó=ëíáää
ÉåíÉêí~áå=íÜÉ=åçíáçå=íÜ~í=~=ëéçåëçê=ÅçìäÇ=ÄÉ=äá~ÄäÉ=Ñçê
Ç~ã~ÖÉë=áå=ÉñÅÉëë=çÑ=áíë=çêáÖáå~ä=áåîÉëíãÉåí=ìåÇÉê=~=íÜÉJ
çêó=íÜ~í=áí=ïçêëÉåÉÇ=~=éçêíÑçäáç=Åçãé~åóÛë=áåëçäîÉåÅóK

Conclusion
qÜÉ=ï~îÉ=çÑ=éçêíÑçäáç=Åçãé~åó=êÉëíêìÅíìêáåÖë=áë=ëìêÖáåÖ
~ÜÉ~Ç=~åÇ=ïáíÜ=áíI=ìåëÉÅìêÉÇ=ÅêÉÇáíçêëI=Ñ~ÅÉÇ=ïáíÜ=íÜÉ
éêçëéÉÅíë=çÑ=ÇáãáåáëÜÉÇ=çê=åç=êÉÅçîÉêáÉëI=~êÉ=ëÉ~êÅÜáåÖ
Ñçê=ï~óë=íç=ÜçäÇ=ëéçåëçêë=~ÅÅçìåí~ÄäÉ=Ñçê=íÜÉ=Åçãé~J
åáÉëÛ=Ñáå~åÅá~ä=Åçää~éëÉëK==qÜÉ=äÉÖ~ä=íÜÉçêáÉë=íÜÉãëÉäîÉë
~êÉ=åçí=åÉï=Ô=Ñê~ìÇìäÉåí=íê~åëÑÉêI=áääÉÖ~ä=ÇáîáÇÉåÇI
ÇÉÉéÉåáåÖ=áåëçäîÉåÅó=Ô=Äìí=ÉÑÑçêíë=íç=Éñé~åÇ=íÜÉáê=ìëÉ
íç=ëéçåëçêë=áë=åÉïI=~åÇ=ëÜçìäÇ=ÄÉ=ãçåáíçêÉÇ=ÅäçëÉäó=Äó
ëéçåëçêë=~åÇ=íÜÉáê=ÅçìåëÉäK

D. Tyler Nurnberg
tnurnberg@kayescholer.com

Steven C. Koval
skoval@kayescholer.com

Q aÉä~ï~êÉ=~äëç=êÉÅÉåíäó=Åä~êáÑáÉÇ=íÜ~í=ÅêÉÇáíçêë=Å~ååçí=ëìÉ=ÇáêÉÅíçêë=ÇáêÉÅíäó=Ñçê=~å=~ääÉÖÉÇ=ÄêÉ~ÅÜ=çÑ=íÜÉáê=ÑáÇìÅá~êó=ÇìíáÉë=~åÇ=ãìëí=ÄêáåÖ=ëìÅÜ=Åä~áãëI=áÑ=~í=~ääI
çåäó=~ë=�ÇÉêáî~íáîÉÒ=Åä~áãë=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=Åçêéçê~íáçåK= pÉÉ kçêíÜ=^ãK=`~íÜçäáÅ=bÇìÅK=mêçÖê~ããáåÖ=cçìåÇKI=fåÅK=îK=dÜÉÉï~ää~ VPM=^KOÇ=VOI=NMNJMO=EaÉäK=pìéêK
OMMTFK

R pÉÉ jáääÉê=îK=jÅ`çïå=aÉ=iÉÉìã=C=`çK=Efå=êÉ=qÜÉ=_êçïå=pÅÜççäëI=fåÅKFI=PUS=_KoK=PTI=QU=E_~åâêK=aK=aÉä=OMMUFX=Äìí Åçãé~êÉ=få=êÉ=pf=oÉëíêìÅíìêáåÖI=fåÅK ERíÜ `áêK
OMMUF=EêÉàÉÅíáåÖ=ÇÉÉéÉåáåÖ=áåëçäîÉåÅó=ÄçíÜ=~ë=~å=áåÇÉéÉåÇÉåí=Åä~áã=~åÇ=~=ãÉ~ëìêÉ=çÑ=Ç~ã~ÖÉë=ìåÇÉê=qÉñ~ë=ä~ïFK
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N dÉåÉê~ääóI=áÑ=~=Ç~êâ=éççä=íê~åë~Åíë=RB=çÑ=íÜÉ=~îÉê~ÖÉ=Ç~áäó=îçäìãÉ=áå=~=ëÉÅìêáíó=áå=Ñçìê=çÑ=íÜÉ=ä~ëí=ëáñ=ãçåíÜë=çå=~=äççâJ
Ä~Åâ=Ä~ëáëI=áí=ãìëí=Çáëéä~ó=èìçíÉë=áå=íÜ~í=ëÉÅìêáíó=éìÄäáÅäó=~åÇ=éêçîáÇÉ=Äêç~Ç=~ÅÅÉëë=íç=áíë=éççäK

O pÉÉ=ÖÉåÉê~ääóI=káå~=jÉÜí~I=�båÇ=çÑ=íÜÉ=iáåÉ\==pb`=q~êÖÉíë=a~êâ=mççäë=~åÇ=lÑÑJ_ç~êÇ=qê~ÇáåÖIÒ=qê~ÇÉêë=j~Ö~òáåÉI
sçäìãÉ=OOI=fëëìÉ=PMM=EpÉéíÉãÄÉê=NI=OMMVFK

The use of dark
pools by the buy
side is set to grow
significantly during
2009, according to a
global survey of
investors
undertaken by
Liquidnet, the global
institutional
marketplace for
equities trading.

Kenneth G.M. Mason

Partner
Corporate & Finance

New York

Dark, But Not Placid, Pools

�qÜÉ=àìêó=áë=çìí=Ô=îÉêó=ãìÅÜI=f=íÜáåâ=Ô=çå=Ç~êâ=éççäëIÒ=pb`
`Ü~áê=j~êó=pÅÜ~éáêç=êÉã~êâÉÇ=çå=`k_`=áå=^ìÖìëíK==�qÜ~íÛë=é~êí
çÑ=íÜÉ=~å~äóëáë=ïÉÛêÉ=ÖçáåÖ=íÜêçìÖÜ=åçï=~åÇ=ïÉÛää=ëÉÉâ=éìÄäáÅ
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é~êíáÅìä~êäó=áÑ=íÜÉ=îçäìãÉ=çÑ=íê~ÇáåÖ=~Åíáîáíó=áå=Ç~êâ=éççäë=áåÅêÉ~ëJ
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få=cÉÄêì~êó=OMMUI=íÜÉ=pb`Ûë=aáêÉÅíçê=çÑ
qê~ÇáåÖ=~åÇ=j~êâÉíëI=bêáâ=páêêáI=ëéçâÉ=çÑ
ëçãÉ=çÑ=íÜÉ=êÉÖìä~íçêó=ÅçåÅÉêåë=Ç~êâ
éççäë=~êÉ=éêÉëÉåíáåÖI=ëìÅÜ=~ë=íÜçëÉ=êÉä~íJ
áåÖ=íç=íê~åëé~êÉåÅóI=Ñê~ÖãÉåí~íáçå=~åÇ
Ñ~áê=~ÅÅÉëëK==^ÇÇáíáçå~ääóI=íÜÉ=pb`Ûë
aáêÉÅíçê=çÑ=aáîáëáçå=çÑ=fåîÉëíãÉåí
j~å~ÖÉãÉåíI=^åÇêÉï=açåçÜìÉI=~í=~
gìåÉ=OMMU=ëéÉÉÅÜ=~ëâÉÇ=áå=íÜÉ=ÅçåíÉñí=çÑ
~å=áåîÉëíãÉåí=~ÇîáëÉêÛë=ìëÉ=çÑ=Ç~êâ
éççäëW=�fë=íÜÉ=ìëÉ=çÑ=~=Ç~êâ=éççä=~ééêçJ
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ÑáåÇ=äáèìáÇáíó\==pÜçìäÇ=êÉëÉ~êÅÜ=ÄÉ=éìêJ
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pìÅÜ=éìÄäáÅäó=ÉñéêÉëëÉÇ=ÅçåÅÉêåë=~êÉ
çÑíÉå=Ü~êÄáåÖÉêë=çÑ=pb`=~ÅíáçåK==fåÇÉÉÇI
íÜÉ=pb`=áë=ÉñéÉÅíÉÇ=íç=éêçéçëÉ=åÉï=êìäÉë
íÜáë=Ñ~ää=íÜ~í=ÅçìäÇ=êÉÇìÅÉ=íÜÉ=~ãçìåí=çÑ
íê~ÇáåÖ=ÇçåÉ=íÜêçìÖÜ=Ç~êâ=éççäë=~åÇ
~ï~ó=Ñêçã=íÜÉ=éìÄäáÅ=ã~êâÉíëK==fí=Ü~ë
ÄÉÉå=êÉéçêíÉÇ=íÜ~í=íÜÉ=pb`=ïáää=áëëìÉ
ÄçíÜ=~=êìäÉ=éêçéçë~ä=~ë=ïÉää=~ë=~=�ÅçåÅÉéí
êÉäÉ~ëÉÒ=çìíäáåáåÖ=éçëëáÄäÉ=ÅÜ~åÖÉë=íç=íÜÉ
ï~ó=ÄêçâÉêJÇÉ~äÉêë=çéÉê~íÉ=íÜÉáê=Ç~êâ
éççäëK==qÜÉ=íïç=ãçëí=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉë
ÄÉáåÖ=ÅçåëáÇÉêÉÇ=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=~

ÇÉÅêÉ~ëÉ=áå=íÜÉ=RB=îçäìãÉ=íÜêÉëÜçäÇ=Ñçê
Çáëéä~ó=çÄäáÖ~íáçåëI=~åÇ=~ÇàìëíãÉåíë=íç
íÜÉ=íê~ÇÉJíÜêçìÖÜ=êìäÉK

péÉÅìä~íáçå=Ü~ë=íÜÉ=pb`=êÉÇìÅáåÖ=íÜÉ
íÜêÉëÜçäÇ=Ñçê=Ç~êâ=éççäë=íç=éìÄäáÅäó=ÇáëJ
éä~ó=èìçíÉë=~åÇ=éêçîáÇÉ=Ñ~áê=~ÅÅÉëë=Ñêçã
RB=íç=N=çê=OBNX=~åÇ=êÉèìáêáåÖ=íÜ~í=Ç~êâ
éççäë=êÉÅçêÇ=íê~ÇÉ=ÉñÉÅìíáçåë=~åÇ=ÇáëJ
ÅäçëÉ=ãçêÉ=áåÑçêã~íáçå=~Äçìí=íÜÉáê=íê~ÇJ
áåÖ=~Åíáîáíó=~ÑíÉê=~=ëìáí~ÄäÉ=íáãÉ=ÇÉä~óI
Éå~ÄäáåÖ=ÄêçâÉêJÇÉ~äÉêë=íç=âåçï=Üçï
ãìÅÜ=çÑ=íÜÉ=ã~êâÉí=áå=é~êíáÅìä~ê=ëÉÅìêáJ
íáÉë=áë=íê~ÇáåÖ=áå=é~êíáÅìä~ê=~äíÉêå~íáîÉ
íê~ÇáåÖ=ëóëíÉãë=E�^qpëÒFK==cìêíÜÉêI=íÜÉ
íê~ÇÉJíÜêçìÖÜ=êìäÉ=ã~ó=ÄÉ=~äíÉêÉÇ=íç=éêÉJ
îÉåí=Ç~êâ=éççäë=E~åÇ=éçëëáÄäó=ìéëí~áêë
ÇÉëâëF=Ñêçã=íê~ÇáåÖ=~í=íÜÉ=ã~êâÉíÛë=ÄÉëí
éêáÅÉ=Äó=ëáãéäó=ã~íÅÜáåÖ=íÜ~í=éêáÅÉK
fåëíÉ~ÇI=íÜçëÉ=éççäë=ïçìäÇ=Ü~îÉ=íç=í~âÉ
Ççïå=íÜÉ=~î~áä~ÄäÉ=Çáëéä~óÉÇ=äáèìáÇáíó=~í
íÜÉ=å~íáçå~ä=ÄÉëí=ÄáÇ=çê=çÑÑÉê=ÄÉÑçêÉ=íê~ÇJ
áåÖ=~í=íÜ~í=éêáÅÉKO

The Rapid Darkening of Liquidity
Pools
^qpë=~êÉ=~ìíçã~íÉÇ=ëÅêÉÉåJÄ~ëÉÇ=íê~ÇáåÖ
ëóëíÉãë=çÑÑÉêáåÖ=ëìÄëÅêáÄÉêë=~=î~êáÉíó=çÑ
ëÉêîáÅÉë=íÜ~í=ã~ó=åçí=ÄÉ=~î~áä~ÄäÉ=áå=íÜÉ
çêÖ~åáòÉÇ=ã~êâÉíëK==fåáíá~ääó=ÇÉîÉäçéÉÇ=íç
ÅçìåíÉêÄ~ä~åÅÉ=ÉñÅÜ~åÖÉë=áå=íÜÉ=Éê~=çÑ
ÑáñÉÇ=ÅçããáëëáçåëI=^qpë=ä~íÉê=ÑçÅìëÉÇ=çå
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P k~ëÇ~è=mÉêÑçêã~åÅÉ=pí~íáëíáÅëI=�k~ëÇ~è=`çåíáåìÉë=íç=iÉ~Ç=áå=j~íÅÜÉÇ=j~êâÉí=pÜ~êÉ=çÑ=^ää=rKpKJiáëíÉÇ=bèìáíáÉëIÒ=~î~áä~ÄäÉ=~í=ÜííéWLå~ëÇ~èíê~ÇÉêKÅçãLíê~ÇÉêK~ëéñ\
áÇZã~êâÉíëÜ~êÉK

Q kvpb=pÜ~êÉ=sçäìãÉ=áå=kvpbJiáëíÉÇ=pÉÅìêáíáÉëI=~î~áä~ÄäÉ=~í=ÜííéWLLãÉÇá~KéêáãÉòçåÉKÅçãLÅ~ÅÜÉLSVQULÑáäÉLRUTSKàéÖK

R pÉÉ ^åìà=d~åÖ~Ü~êI=�_~åâë=íç=^ääçï=aáéë=áåíç=iáèìáÇáíó=mççäëIÒ=cáåK=qáãÉëI=j~ó=OMI=OMMVI=~í=QRK

S oÉÖìä~íáçå=^qpI=NT=`KcKoK=¬¬=OQOKPMNE~FÓEOMMRFK

ëéÉÅá~äáòÉÇ=ÅìëíçãÉêëI=éêáåÅáé~ääó=áåëíáíìíáçå~ä
áåîÉëíçêë=~åÇ=Ñáå~åÅá~ä=áåíÉêãÉÇá~êáÉëK==

táíÜ=íÜÉ=~ÇîÉåí=çÑ=~äÖçêáíÜãáÅ=íê~ÇáåÖI=ïÜáÅÜ=ìíáäáòÉë
ÅçãéìíÉê=ëçÑíï~êÉ=íç=áÇÉåíáÑó=íÜÉ=ãçëí=éêçÑáí~ÄäÉ=íê~ÇJ
áåÖ=ëíê~íÉÖó=Äó=ëÉííáåÖ=ã~íêáÅÉë=çÑ=íáãáåÖI=éêáÅÉë=~åÇ
çêÇÉê=ëáòÉI=ÉäÉÅíêçåáÅ=íê~ÇáåÖ=ëóëíÉãë=áåíÉåëáÑáÉÇ=íÜÉáê
~Çî~åí~ÖÉ=çîÉê=ã~åì~ääóJÇêáîÉå=ã~êâÉíëK==j~åó=^qpë
éêçîáÇÉ=áåëíáíìíáçå~ä=áåîÉëíçêë=ïáíÜ=ÇáêÉÅí=~ÅÅÉëë=íç
íÜÉáê=íê~ÇáåÖ=éä~íÑçêãë=ïáíÜçìí=íÜÉ=é~êíáÅáé~íáçå=çÑ=~
ÄêçâÉêI=íÜìë=Éäáãáå~íáåÖ=~å=~ÇÇáíáçå~ä=ä~óÉê=çÑ=áåíÉêãÉJ
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~ääçïáåÖ=íÜÉáê=ÅäáÉåíë=íç=~ÅÅÉëë=ãçêÉ=éççäë=ëáãìäí~åÉJ
çìëäóKR qÜìë=ã~êâÉí=é~êíáÅáé~åíë=~êÉ=ÅêÉ~íáåÖ=î~êáçìë
äáåâ~ÖÉë=ÄÉíïÉÉå=�Ç~êâÒ=~åÇ=�äáÖÜíÒ=éççäë=çÑ=äáèìáÇáíóI
çìíëáÇÉ=çÑ=ÖçîÉêåãÉåíJã~åÇ~íÉÇ=ÅçååÉÅíáçåëK

qÜÉ=ìëÉ=çÑ=Ç~êâ=éççäë=Äó=íÜÉ=Äìó=ëáÇÉ=áë=ëÉí=íç=Öêçï=ëáÖJ
åáÑáÅ~åíäó=ÇìêáåÖ=OMMVI=~ÅÅçêÇáåÖ=íç=~=ÖäçÄ~ä=ëìêîÉó=çÑ
áåîÉëíçêë=ìåÇÉêí~âÉå=Äó=iáèìáÇåÉíI=íÜÉ=ÖäçÄ~ä=áåëíáíìJ
íáçå~ä=ã~êâÉíéä~ÅÉ=Ñçê=ÉèìáíáÉë=íê~ÇáåÖ=EïÜáÅÜ=Ü~ë=ÅçåJ
ÇìÅíÉÇ=ANN=Äáääáçå=çÑ=ëÜ~êÉ=íê~ÇÉë=áå=^ëá~=ëáåÅÉ=áíë
ä~ìåÅÜ=íÜÉêÉ=áå=kçîÉãÄÉê=OMMTFK==aÉëéáíÉ=íÜÉ=êÉÅÉåí
ÇÉÅêÉ~ëÉ=áå=ÉñÅÜ~åÖÉ=íê~ÇÉ=îçäìãÉëI=íÜÉ=êÉéçêí=ÑçìåÇ
íÜ~í=íÜÉ=ã~àçêáíó=çÑ=é~êíáÅáé~åíë=ÖäçÄ~ääó=~êÉ=éä~ååáåÖ
íç=áåÅêÉ~ëÉ=íÜÉáê=ìëÉ=çÑ=Ç~êâ=éççäëI=ïáíÜ=RQB=çÑ=íÜçëÉ
èìÉëíáçåÉÇ=éêÉÇáÅíáåÖ=~å=áåÅêÉ~ëÉI=~åÇ=çåäó=TB=ÑçêÉJ
ëÉÉáåÖ=~=ÇÉÅäáåÉ=áå=íÜÉáê=Ç~êâ=éççä=îçäìãÉëK==kÉ~êäó
íÜêÉÉJèì~êíÉêë=ETPBF=çÑ=bìêçéÉ~å=é~êíáÅáé~åíë=èìÉëJ
íáçåÉÇ=éä~å=íç=áåÅêÉ~ëÉ=íÜÉáê=ìëÉ=çÑ=Ç~êâ=éççäë=íÜáë
óÉ~êI=Åçãé~êÉÇ=íç=RUB=áå=^ëá~=~åÇ=ROB=áå=kçêíÜ
^ãÉêáÅ~K

få=~ÇÇáíáçå=íç=ÄêáÇÖáåÖ=íê~ÇáåÖ=îÉåìÉëI=Ç~êâ=éççäë=Ü~îÉ
ÅçåíêáÄìíÉÇ=íç=íÜÉ=Éñé~åëáçå=çÑ=íê~ÇáåÖ=ëíê~íÉÖáÉëI=é~êJ
íáÅìä~êäó=íÜêçìÖÜ=íÜÉ=áåíêçÇìÅíáçå=çÑ=íïç=åÉï=çêÇÉê
íóéÉë=íç=íê~Çáíáçå~ä=èìçíáåÖ=ãÉÅÜ~åáëãëK==�fããÉÇá~íÉ
çê=Å~åÅÉäÒ=E�fl`ÒF=çêÇÉêë=êÉèìáêÉ=áããÉÇá~íÉ=ÉñÉÅìíáçåX
~åó=ìåÉñÉÅìíÉÇ=é~êí=çÑ=íÜÉ=çêÇÉê=áë=Å~åÅÉääÉÇ=áÑ=åçí
ÑáääÉÇK==^ÅÅçêÇáåÖäóI=fl`=çêÇÉêë=~êÉ=åçí=èìçíÉë=ÄÉÅ~ìëÉ
íÜÉó=ëÉÉâ=~=ã~íÅÜáåÖ=ÅçìåíÉêJçêÇÉê=Ñçê=íÜÉáê=ìåÉñÉÅìíJ
ÉÇ=éçêíáçåëK==qÜÉ=ëÉÅçåÇ=åÉï=íóéÉ=çÑ=çêÇÉê=éäìãÄë=~
ã~íÅÜáåÖ=ÅçìåíÉêJçêÇÉê=ïáíÜçìí=éçëíáåÖ=~=èìçíÉ=Äó
ëáÖå~äáåÖ=~å=�fåÇáÅ~íáçå=çÑ=fåíÉêÉëíÒ=E�flfÒF=íç=íê~ÇÉ=áå
~=ÅÉêí~áå=ëíçÅâK==pçãÉ=flfë=ëéÉÅáÑó=çêÇÉê=ëáòÉ=çê=éêáÅÉëI
óÉí=ã~åó=Çç=åçíK==qÜìëI=ã~åó=áåëíáíìíáçå~ä=áåîÉëíçêë
~ëëÉêí=íÜ~í=Ç~êâ=éççäë=~êÉ=ÅçåíêáÄìíáåÖ=íç=íÜÉ=áåÅêÉ~ëáåÖ
ëçéÜáëíáÅ~íáçå=çÑ=íÜÉ=ãçÇÉêå=íê~ÇáåÖ=ÉåîáêçåãÉåíK

Current U.S. Regulation-Lite of Dark Pools
oÉÖìä~íçêó=ëìéÉêîáëáçå=çÑ=ÉäÉÅíêçåáÅ=íê~ÇáåÖ=ëóëíÉãë
ÄÉÖ~å=áå=NVVU=ïÜÉå=íÜÉ=pb`=~ÇçéíÉÇ=oÉÖìä~íáçå=^qpIS

ïÜáÅÜ=êÉèìáêÉë=^qpë=íç=êÉÖáëíÉê=ïáíÜ=íÜÉ=pb`=~ë=å~íáçåJ
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Dark, But Not Placid, Pools

~ä=ëÉÅìêáíáÉë=ÉñÅÜ~åÖÉë=çê=~ë=ÄêçâÉêJÇÉ~äÉêëK==jçëí=^qpë
ÉäÉÅíÉÇ=ÄêçâÉêJÇÉ~äÉê=êÉÖáëíê~íáçåI=ïÜáäÉ=ëçãÉ=ãÉêÖÉÇ
ïáíÜ=êÉÖáçå~ä=ÉñÅÜ~åÖÉë=çê=ã~ÇÉ=~ééäáÅ~íáçåë=Ñçê=~å
ÉñÅÜ~åÖÉ=äáÅÉåëÉK==qÜÉ=pb`=êÉèìáêÉë=^qpë=êÉÖáëíÉêÉÇ=~ë
ÄêçâÉêJÇÉ~äÉêë=íç=Çáëéä~ó=íç=~å=ÉñÅÜ~åÖÉ=çê=ëÉÅìêáíáÉë
~ëëçÅá~íáçå=Ñ~Åáäáíó=èìçíÉë=Ñçê=~ää=ëíçÅâë=Ñçê=ïÜáÅÜ=íÜÉó
Ü~åÇäÉ=~å=~îÉê~ÖÉ=Ç~áäó=íê~ÇáåÖ=îçäìãÉ=çÑ=RB=çê=ãçêÉK

jçêÉçîÉêI=íÜÉëÉ=^qpë=ãìëí=éêçîáÇÉ=çíÜÉê=ÄêçâÉêJÇÉ~äÉêë
ïáíÜ=íÜÉ=çééçêíìåáíó=íç=~ÅÅÉëë=íÜÉáê=ëóëíÉãë=~åÇ=íê~ÇÉ
~Ö~áåëí=íÜÉáê=Çáëéä~óÉÇ=èìçíÉë=ïáíÜçìí=ÅÜ~êÖáåÖ=ÉñÅÉëJ
ëáîÉ=ÑÉÉëK

få=OMMRI=íÜÉ=pb`=~ÇçéíÉÇ=oÉÖìä~íáçå=kjp=Ek~íáçå~ä
j~êâÉí=póëíÉãFI=ïÜáÅÜ=ëÉíë=ÑçêíÜ=ÇÉí~áäÉÇ=êìäÉë=Ñçê=íÜÉ
ÉñÉÅìíáçå=çÑ=çêÇÉêë=çêáÖáå~íáåÖ=áå=ãìäíáéäÉ=íê~ÇáåÖ
ëÉêîáÅÉë=áå=íÜÉ=råáíÉÇ=pí~íÉëK==oÉÖìä~íáçå=kjp=äÉîÉäÉÇ
íÜÉ=éä~óáåÖ=ÑáÉäÇ=ÄÉíïÉÉå=^qpë=~åÇ=ÉñÅÜ~åÖÉë=Äó
êÉèìáêáåÖ=íÜ~í=~ää=íê~ÇáåÖ=îÉåìÉë=ÉåëìêÉ=íÜÉ=ÄÉëí=ÉñÉÅìJ
íáçå=çÑ=íê~ÇÉëK==qÜÉ=ÅÜ~åÖÉëI=ïÜáÅÜ=ïÉåí=áåíç=ÉÑÑÉÅí=áå
aÉÅÉãÄÉê=OMMSI=ïÉêÉ=~=Å~í~äóëí=Ñçê=íÜÉ=Ñçêã~íáçå=çÑ
ãçêÉ=~äíÉêå~íáîÉ=íê~ÇáåÖ=îÉåìÉëI=ïÜáÅÜ=êÉÅçÖåáòÉÇ=íÜ~í
Äó=ÅçãéÉíáåÖ=çå=éêáÅÉI=çêÇÉêë=ïçìäÇ=Öê~îáí~íÉ=íç=íÜÉãK

`ìêêÉåíäóI=Ç~êâ=éççäë=~êÉ=åçí=êÉèìáêÉÇ=íç=ÇáëÅäçëÉ=Üçï
íÜÉó=çéÉê~íÉ=çê=éêçÅÉëë=çêÇÉêëX=íÜÉó=Çç=åçí=Ü~îÉ=íç
Éñéä~áå=ÄáÇë=~åÇ=çÑÑÉêëI=~ë=ÉñÅÜ~åÖÉë=Çç=åçí=áÇÉåíáÑó
íê~ÇáåÖ=ÅçìåíÉêé~êíáÉëK==vÉí=~ë=åçíÉÇ=~ÄçîÉI=íÜÉ=êÉÖìä~J
íçêó=ée=çÑ=Ç~êâ=äáèìáÇáíó=éççäë=ã~ó=ïÉää=ÄÉ=áåÅêÉ~ëÉÇK

Kenneth G.M. Mason
kmason@kayescholer.com

INVESTMENT FUNDS      New York Seminar

Emerging Managers — Raising a New Fund in the
Current Market
Private investment funds have become an established part of the financial industry and an
essential arm of the asset management industry. In addition to established firms with
demonstrated track records, new emerging managers, including women and minority-owned
managers, continue to be established to pursue unique opportunities. Pension plans, asset
managers and corporations increasingly use dedicated allocations to identify and support
emerging managers to create innovative and cutting-edge partnerships.

The regulatory environment for third-party marketers is simultaneously responding to
demands to make the fundraising process more transparent. Placement agents, investors and
investment managers will need to evolve and adapt to this new climate. 

Tyson Pratcher (Assistant Comptroller, New York State Office of the Comptroller), Joseph
Haslip (Assistant Comptroller for Pensions, Office of the New York City Comptroller), Jay
Garcia (Partner, Uni-World Capital, L.P.) and Timothy Spangler (Partner, Kaye Scholer LLP) will
discuss the latest issues facing emerging managers and the development of the market with
respect to third-party marketers.

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

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

4:30 pm Registration
5:00 pm Program
5:50 pm Q&A
6:00 pm Cocktails Reception

Thursday, November 19, 2009

The SEC is expected to propose
new rules this fall that could
reduce the amount of trading done
through dark pools and away from
the public markets.  It has been
reported that the SEC will issue
both a rule proposal as well as a
“concept release” outlining
possible changes to the way
broker-dealers operate their dark
pools.
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If the Directive is
adopted as it is
currently written,
some critics believe
that it will severely
restrict U.S. AIFMs
from marketing
Foreign Funds in the
EU.

The European Commission Draft Directive on
Alternative Investment Fund Managers:
Implications for United States Alternative
Investment Fund Managers

lå=^éêáä=PMI=OMMVI=íÜÉ=bìêçéÉ~å=`çããáëëáçå=EíÜÉ=�`çããáëëáçåÒF
éìÄäáëÜÉÇI=áå=Çê~Ñí=ÑçêãI=áíë=aáêÉÅíáîÉ=çå=^äíÉêå~íáîÉ=fåîÉëíãÉåí
cìåÇ=j~å~ÖÉêë=EíÜÉ=�aáêÉÅíáîÉÒFK==qÜÉ=`çããáëëáçå=ëí~íÉÇ=íÜ~í=íÜÉ
éìêéçëÉ=ÄÉÜáåÇ=íÜÉ=ÇáêÉÅíáîÉ=áë=íç=áåíêçÇìÅÉ=Ü~êãçåáòÉÇ=êÉèìáêÉJ
ãÉåíë=Ñçê=ÉåíáíáÉë=ÉåÖ~ÖÉÇ=áå=íÜÉ=ã~å~ÖÉãÉåí=~åÇ=~Çãáåáëíê~íáçå
çÑ=~äíÉêå~íáîÉ=áåîÉëíãÉåí=ÑìåÇë=Eä~ÄÉäÉÇ=Äó=íÜÉ=`çããáëëáçå=~ë
^äíÉêå~íáîÉ=fåîÉëíãÉåí=cìåÇ=j~å~ÖÉêë=çê=�^fcjëÒF=áå=íÜÉ
bìêçéÉ~å=råáçå=EíÜÉ=�brÒFK==eçïÉîÉêI=ÇÉëéáíÉ=áíë=ëí~íÉÇ=éìêéçëÉI
íÜÉ=aáêÉÅíáîÉ=ïáää=Ü~îÉ=ëÉêáçìë=áãéäáÅ~íáçåë=Ñçê=^fcjë=~êçìåÇ=íÜÉ
ïçêäÇ=E�cçêÉáÖå=^fcjëÒFI=áåÅäìÇáåÖ=íÜçëÉ=^fcjë=Éëí~ÄäáëÜÉÇ=áå=íÜÉ
råáíÉÇ=pí~íÉë=E�rKpK=^fcjëÒFK=

Scope

EU AIFMs
qÜÉ=aáêÉÅíáîÉ=ÖçîÉêåë=^fcjë=åçí=êÉÖìä~íÉÇ
ìåÇÉê=íÜÉ=r`fqp=aáêÉÅíáîÉ=íÜ~í=~êÉ=�Éëí~ÄJ
äáëÜÉÇ=áå=íÜÉ=xbrzI=x~åÇz=éêçîáÇÉ=ã~å~ÖÉJ
ãÉåí=ëÉêîáÅÉë=xÇáêÉÅíäó=çê=Äó=ÇÉäÉÖ~íáçåz=íç
çåÉ=çÑ=ãçêÉ=~äíÉêå~íáîÉ=áåîÉëíãÉåí=ÑìåÇëÒ
E�cìåÇëÒF=~åÇ=Ü~îÉ=~ëëÉíë=çÑ=ãçêÉ=íÜ~å=NMM
ãáääáçå=çêI=áå=íÜÉ=Å~ëÉ=çÑ=~=cìåÇ=ïáíÜ=åç
äÉîÉê~ÖÉ=~åÇ=~=äçÅâJáå=éÉêáçÇ=çÑ=ÑáîÉ=óÉ~êë=çê
ãçêÉI=ãçêÉ=íÜ~å=RMM=ãáääáçåK==qÜÉ=íÉêã
^fcj=áåÅäìÇÉëI=Ñçê=Éñ~ãéäÉI=ã~å~ÖÉêë=çÑ
ÜÉÇÖÉ=ÑìåÇëI=éêáî~íÉ=Éèìáíó=ÑìåÇëI=êÉ~ä=éêçéJ
Éêíó=ÑìåÇë=~åÇ=ÅäçëÉÇJÉåÇÉÇ=ÑìåÇëK==qÜÉ
íÉêã=�br=^fcjëÒ=~ë=ìëÉÇ=áå=íÜáë=~êíáÅäÉ=ïáää
~ééäó=çåäó=íç=íÜçëÉ=^fcjë=íÜ~í=ãÉÉí=íÜÉëÉ
êÉèìáêÉãÉåíë=~åÇ=~êÉ=ëìÄàÉÅí=íç=íÜÉ
aáêÉÅíáîÉK

Foreign AIFMs
cçêÉáÖå=^fcjë=~êÉ=éêçÜáÄáíÉÇ=Äó=íÜÉ
aáêÉÅíáîÉ=Ñêçã=ã~å~ÖáåÖ=~=cìåÇ=äçÅ~íÉÇ=áå
íÜÉ=brK==qÜÉêÉÑçêÉI=áÑ=~=rKpK=^fcj=ÇÉëáêÉë=íç
ã~å~ÖÉ=~å=br=cìåÇI=áí=ïçìäÇ=ÄÉ=êÉèìáêÉÇ=íç
Éëí~ÄäáëÜ=~=Äê~åÅÜ=áå=íÜÉ=br=~åÇ=Åçãéäó
ïáíÜ=íÜÉ=êÉÖìä~íáçåë=áãéçëÉÇ=Äó=íÜÉ
aáêÉÅíáîÉ=çå=br=^fcjëK

^=cçêÉáÖå=^fcj=íÜ~í=çåäó=ã~å~ÖÉë=cìåÇë
äçÅ~íÉÇ=çìíëáÇÉ=íÜÉ=br=E�cçêÉáÖå=cìåÇëÒF
~åÇ=ÇçÉë=åçí=ã~êâÉí=íÜÉã=áå=íÜÉ=br=ïáää
åçí=ÄÉ=ëìÄàÉÅí=íç=íÜÉ=aáêÉÅíáîÉÛë=êÉèìáêÉJ
ãÉåíëK==eçïÉîÉêI=~ë=ÇáëÅìëëÉÇ=ÄÉäçïI=áÑ=~

cçêÉáÖå=^fcj=ÇÉëáêÉë=íç=ã~êâÉí=áíë=cçêÉáÖå
cìåÇë=áå=bìêçéÉI=áí=ãìëí=Åçãéäó=ïáíÜ=ëÉîÉêJ
~ä=çÑ=íÜÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=aáêÉÅíáîÉK

Domicile of Fund
qÜÉ=aáêÉÅíáîÉ=ÑçÅìëÉë=éìêÉäó=çå=^fcjë=~åÇ
ïáää=~ééäó=êÉÖ~êÇäÉëë=çÑ=ïÜÉíÜÉê=íÜÉ=cìåÇ
ã~å~ÖÉÇ=Äó=íÜÉ=^fcj=áë=ÇçãáÅáäÉÇ=áåëáÇÉ=çê
çìíëáÇÉ=íÜÉ=brI=çê=ïÜÉíÜÉê=áí=ÄÉäçåÖë=íç=íÜÉ
çéÉåJÉåÇÉÇ=çê=ÅäçëÉÇJÉåÇÉÇ=íóéÉK
qÜÉêÉÑçêÉI=~å=^fcj=Éëí~ÄäáëÜÉÇ=áå=íÜÉ=br
íÜ~í=ã~å~ÖÉë=~=cçêÉáÖå=cìåÇ=EëìÅÜ=~ë=~
`~óã~åJÄ~ëÉÇ=ÜÉÇÖÉ=ÑìåÇF=ïáää=ÄÉ=ëìÄàÉÅí
íç=íÜÉ=aáêÉÅíáîÉI=ìåäÉëë=~å=ÉñÉãéíáçå
~ééäáÉë=EÑçê=Éñ~ãéäÉI=áÑ=íÜÉ=~ëëÉíë=çÑ=íÜÉ
cçêÉáÖå=cìåÇ=~êÉ=NMM=ãáääáçå=çê=äÉëëI=çê=íÜÉ
^fcj=ÅçåÅÉêåÉÇ=áë=~å=brJÄ~ëÉÇ=ÅêÉÇáí=áåëíáJ
íìíáçåFK=

Marketing a Foreign Fund in Europe under
the Directive
qÜÉ=aáêÉÅíáîÉ=êÉèìáêÉë=íÜ~í=^fcjë=ãÉÉí=ÅÉêJ
í~áå=êÉèìáêÉãÉåíë=ÄÉÑçêÉ=íÜÉó=~êÉ=éÉêãáííÉÇ
íç=ã~êâÉí=cçêÉáÖå=cìåÇë=áå=íÜÉ=brK==qÜÉ
êÉèìáêÉãÉåíëI=~ë=ÇáëÅìëëÉÇ=ÄÉäçïI=~êÉ=ÇáÑÑÉêJ
Éåí=Ñçê=br=^fcjë=~åÇ=cçêÉáÖå=^fcjëK

�j~êâÉíáåÖÒ=áë=ÇÉÑáåÉÇ=~ë=�~åó=ÖÉåÉê~ä=çÑÑÉêJ
áåÖ=çê=éä~ÅÉãÉåí=çÑ=ìåáíë=çê=ëÜ~êÉë=áå=~
xcìåÇz=íç=çê=ïáíÜ=áåîÉëíçêë=ÇçãáÅáäÉÇ=áå=íÜÉ
xbrz=êÉÖ~êÇäÉëë=çÑ=~í=ïÜçëÉ=áåáíá~íáîÉ=íÜÉ
çÑÑÉê=çê=éä~ÅÉãÉåí=í~âÉë=éä~ÅÉKÒ==qÜÉ=ÇÉÑáåáJ
íáçåI=íÜÉêÉÑçêÉI=ÉñíÉåÇë=íç=êÉëéçåÇáåÖ=íç
ìåëçäáÅáíÉÇ=~ééêç~ÅÜÉëI=~åÇ=áÑ=~=rKpK=^fcj

Simon Firth

Partner
Investment Funds

London

Tracy A. Romano
Associate
Corporate & Finance

New York
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êÉÅÉáîÉë=~å=ìåëçäáÅáíÉÇ=~ééêç~ÅÜ=Ñêçã=~å=br=áåîÉëíçêI=~åó
êÉëéçåëÉ=ïáää=äáâÉäó=ÄÉ=ÅçåëáÇÉêÉÇ=�ã~êâÉíáåÖKÒ

Marketing a Foreign Fund by EU AIFMs
råÇÉê=íÜÉ=aáêÉÅíáîÉI=br=^fcjë=~êÉ=éÉêãáííÉÇ=íç=ã~êâÉí
cçêÉáÖå=cìåÇë=íç=éêçÑÉëëáçå~ä=áåîÉëíçêë=íÜêçìÖÜçìí=íÜÉ
ÉåíáêÉ=br=íÜêçìÖÜ=~å=�br=m~ëëéçêíIÒ=éêçîáÇÉÇ=íÜ~í=íÜÉ=br
jÉãÄÉê=pí~íÉ=áå=ïÜáÅÜ=íÜÉ=áåîÉëíçê=áë=ÇçãáÅáäÉÇI=Ü~ë
ÉåíÉêÉÇ=áåíç=~å=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=Åçìåíêó=áå=ïÜáÅÜ=íÜÉ
cçêÉáÖå=cìåÇ=áë=ÇçãáÅáäÉÇI=Ä~ëÉÇ=çå=^êíáÅäÉ=OS=çÑ=íÜÉ
lb`a=jçÇÉä=q~ñ=`çåîÉåíáçåK==qÜÉ=êÉ~ëçå=Ñçê=íÜáë=êÉèìáêÉJ
ãÉåí=áë=íç=Éå~ÄäÉ=~å=ÉñÅÜ~åÖÉ=çÑ=áåÑçêã~íáçå=êÉÖ~êÇáåÖ
í~ñ=ã~ííÉêë=ÄÉíïÉÉå=íÜÉ=íïç=ÅçìåíêáÉëX=íÜáë=ïáää=ÜÉäé=í~ñ
~ìíÜçêáíáÉë=ïáíÜáå=íÜÉ=br=jÉãÄÉê=pí~íÉ=ÅçåÅÉêåÉÇ=íç=éêçéJ
Éêäó=í~ñ=éêçÑÉëëáçå~ä=áåîÉëíçêë=ÇçãáÅáäÉÇ=áå=íÜ~í=pí~íÉ=çå
íÜÉáê=ÑçêÉáÖå=áåîÉëíãÉåíëK

qÜáë=êÉèìáêÉãÉåíI=ÜçïÉîÉêI=çåäó=í~âÉë=ÉÑÑÉÅí=íÜêÉÉ=óÉ~êë
~ÑíÉê=íÜÉ=aáêÉÅíáîÉ=ÅçãÉë=áåíç=ÑçêÅÉK==få=íÜÉ=áåíÉêîÉåáåÖ
íÜêÉÉJóÉ~ê=éÉêáçÇI=br=^fcjë=ã~ó=ã~êâÉí=cçêÉáÖå=cìåÇë
ïáíÜáå=íÜÉ=br=jÉãÄÉê=pí~íÉë=íÜ~í=ïáää=~ääçï=áíI=ëìÄàÉÅí
çåäó=íç=íÜÉ=êÉäÉî~åí=å~íáçå~ä=ä~ïK

Marketing a Foreign Fund by U.S. AIFMs
få=çêÇÉê=Ñçê=~=cçêÉáÖå=^fcj=íç=ã~êâÉí=cçêÉáÖå=cìåÇë=áå=íÜÉ
brI=ÑáîÉ=ÅçåÇáíáçåë=åÉÉÇ=íç=ÄÉ=ë~íáëÑáÉÇK==få=íÜÉ=ÅçåíÉñí=çÑ=~
rKpK=^fcjI=íÜÉëÉ=ÅçåÇáíáçåë=~êÉW

E~F íÜÉ=`çããáëëáçå=ãìëí=Ü~îÉ=ÇÉíÉêãáåÉÇ=íÜ~í=íÜÉ=äÉÖáëJ
ä~íáçå=êÉÖ~êÇáåÖ=éêìÇÉåíá~ä=êÉÖìä~íáçå=~åÇ=çåÖçáåÖ
ëìéÉêîáëáçå=áå=íÜÉ=råáíÉÇ=pí~íÉë=áë=Éèìáî~äÉåí=íç=íÜÉ
éêçîáëáçåë=çÑ=íÜÉ=aáêÉÅíáîÉ=~åÇ=áë=ÉÑÑÉÅíáîÉäó=ÉåÑçêÅÉÇX

EÄF íÜÉ=`çããáëëáçå=ãìëí=Ü~îÉ=ÇÉíÉêãáåÉÇ=íÜ~í=íÜÉ
råáíÉÇ=pí~íÉë=Öê~åíë=íç=br=^fcjë=Åçãé~ê~ÄäÉ=~ÅÅÉëë=íç
áíë=ÇçãÉëíáÅ=ã~êâÉíX

EÅF íÜÉ=rKpK=^fcj=ãìëí=éêçîáÇÉ=íÜÉ=br=jÉãÄÉê=pí~íÉ=áå
ïÜáÅÜ=áí=~ééäáÉë=Ñçê=~ìíÜçêáò~íáçå=ïáíÜ=î~êáçìë=áåÑçêJ
ã~íáçåI=áåÅäìÇáåÖ=áåÑçêã~íáçå=çå=íÜÉ=áÇÉåíáíáÉë=çÑ=áíë
ëÜ~êÉÜçäÇÉêë=çê=ãÉãÄÉêë=íÜ~í=Ü~îÉ=~=ÇáêÉÅí=çê=áåÇáêÉÅí
ÜçäÇáåÖ=áå=íÜÉ=rKpK=^fcj=íÜ~í=êÉéêÉëÉåíë=NM=éÉêÅÉåí=çê
ãçêÉ=çÑ=áíë=Å~éáí~ä=çê=îçíáåÖ=êáÖÜíëI=~=éêçÖê~ã=çÑ=~ÅíáîáJ
íó=EáåÅäìÇáåÖ=ÇÉí~áäë=çÑ=Üçï=íÜÉ=rKpK=^fcj=áåíÉåÇë=íç
Åçãéäó=ïáíÜ=éêçîáëáçåë=çÑ=íÜÉ=aáêÉÅíáîÉ=êÉÖ~êÇáåÖ
çéÉê~íáåÖ=ÅçåÇáíáçåëI=íê~åëé~êÉåÅóI=~åÇ=ã~å~ÖáåÖ=~åÇ
ã~êâÉíáåÖ=êÉèìáêÉãÉåíëFI=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=~åÇ=êìäÉë
çê=áåÅçêéçê~íáçå=áåÑçêã~íáçå=çÑ=É~ÅÜ=cçêÉáÖå=cìåÇ=áí
áåíÉåÇë=íç=ã~å~ÖÉI=íÜáêÇJé~êíó=ÇÉäÉÖ~íáçå=~êê~åÖÉJ
ãÉåíëI=~åÇ=~êê~åÖÉãÉåíë=Ñçê=íÜÉ=ë~ÑÉâÉÉéáåÖ=çÑ=íÜÉ
~ëëÉíë=çÑ=íÜÉ=cçêÉáÖå=cìåÇX

EÇF íÜÉ=~ìíÜçêáíáÉë=çÑ=íÜÉ=br=jÉãÄÉê=pí~íÉ=áå=ïÜáÅÜ=íÜÉ
rKpK=^fcj=áë=~ééäóáåÖ=Ñçê=~ìíÜçêáë~íáçå=ãìëí=Ü~îÉ
ÉåíÉêÉÇ=áåíç=~=ÅççéÉê~íáçå=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=�ëìéÉêJ
îáëçêÒ=çÑ=íÜÉ=rKpK=^fcjI=ïÜáÅÜ=ÉåëìêÉë=~å=ÉÑÑáÅáÉåí
ÉñÅÜ~åÖÉ=çÑ=~ää=áåÑçêã~íáçå=íÜ~í=áë=êÉäÉî~åí=Ñçê=ãçåáJ
íçêáåÖ=íÜÉ=éçíÉåíá~ä=áãéäáÅ~íáçåë=çÑ=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ
rKpK=^fcj=Ñçê=íÜÉ=ëí~Äáäáíó=çÑ=ëóëíÉãáÅ~ääó=êÉäÉî~åí
Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=íÜÉ=çêÇÉêäó=ÑìåÅíáçåáåÖ=çÑ
ã~êâÉíë=áå=ïÜáÅÜ=íÜÉ=rKpK=^fcj=áë=~ÅíáîÉK==qÜÉ=íÉêã

�ëìéÉêîáëçêÒ=áë=åçí=ÇÉÑáåÉÇI=Äìí=Ñçê=rKpK=^fcjë=áí=áë
~ëëìãÉÇ=áí=ïáää=ãÉ~å=íÜÉ=pÉÅìêáíáÉë=~åÇ=bñÅÜ~åÖÉ
`çããáëëáçå=E�pb`ÒF=EçêI=áå=ÅÉêí~áå=Å~ëÉëI=íÜÉ=cÉÇÉê~ä
oÉëÉêîÉ=ìåÇÉê=íÜÉ=rKpK=aÉé~êíãÉåí=çÑ=qêÉ~ëìêó=éêçJ
éçëÉÇ=êÉÑçêãëFK==fÑ=íÜÉ=rKpK=^fcj=áë=åçí=êÉÖáëíÉêÉÇ=ïáíÜ
íÜÉ=pb`=~ë=~å=áåîÉëíãÉåí=~ÇîáëÉê=çê=ïáíÜ=íÜÉ=cÉÇÉê~ä
oÉëÉêîÉ=éìêëì~åí=íç=íÜÉ=êÉÑçêãëI=áí=~ééÉ~êë=~ë=íÜçìÖÜ
íÜáë=ÅçåÇáíáçå=ïçìäÇ=éêçÜáÄáí=íÜ~í=rKpK=^fcj=Ñêçã
ã~êâÉíáåÖ=cçêÉáÖå=cìåÇë=áå=íÜÉ=brX=~åÇ

EÉF íÜÉ=råáíÉÇ=pí~íÉë=ãìëí=Ü~îÉ=ÉåíÉêÉÇ=áåíç=~å=~ÖêÉÉãÉåí
Ä~ëÉÇ=çå=^êíáÅäÉ=OS=çÑ=íÜÉ=lb`a=jçÇÉä=q~ñ
`çåîÉåíáçå=ïáíÜ=íÜÉ=br=jÉãÄÉê=pí~íÉ=áå=ïÜáÅÜ=íÜÉ
rKpK=^fcj=ëÉÉâë=~ìíÜçêáò~íáçå=EÅçãé~êÉ=ffK^=~ÄçîÉFK

iáâÉ=íÜÉ=ã~êâÉíáåÖ=êÉèìáêÉãÉåíë=Ñçê=cçêÉáÖå=cìåÇë=íÜ~í
~ééäó=íç=br=^fcjëI=íÜÉ=ã~êâÉíáåÖ=êÉèìáêÉãÉåíë=Ñçê=cçêÉáÖå
^fcjë=Çç=åçí=ÅçãÉ=áåíç=ÉÑÑÉÅí=ìåíáä=íÜêÉÉ=óÉ~êë=~ÑíÉê=íÜÉ
aáêÉÅíáîÉ=ÅçãÉë=áåíç=ÑçêÅÉK==eçïÉîÉêI=ïÜáäëí=~å=br=^fcj
ïáää=ÅäÉ~êäó=ÄÉ=~ÄäÉ=íç=ã~êâÉí=cçêÉáÖå=cìåÇë=áå=íÜÉ=br=çå=~
ÅçìåíêóJÄóJÅçìåíêó=Ä~ëáë=áå=íÜ~í=íÜêÉÉJóÉ~ê=éÉêáçÇ=áÑ=äçÅ~ä
êÉèìáêÉãÉåíë=éÉêãáíI=áí=áë=ìåÅÉêí~áå=ïÜÉíÜÉê=~=cçêÉáÖå
^fcj=ïáää=ÄÉ=~ÄäÉ=íç=Çç=äáâÉïáëÉK

Delegation of Administrative Services
råÇÉê=^êíáÅäÉ=NU=çÑ=íÜÉ=aáêÉÅíáîÉI=~å=br=^fcj=ã~ó=ÇÉäÉJ
Ö~íÉ=ã~å~ÖÉãÉåí=~åÇ=~Çãáåáëíê~íáçå=íç=íÜáêÇ=é~êíáÉë=ïáíÜJ
áå=íÜÉ=brI=éêçîáÇÉÇ=íÜ~í=ÅÉêí~áå=ÅçåÇáíáçåë=~êÉ=ë~íáëÑáÉÇK
br=^fcjë=ã~ó=~äëç=ÇÉäÉÖ~íÉ=~Çãáåáëíê~íáîÉ=ëÉêîáÅÉë=íç=íÜáêÇ
é~êíáÉë=çìíëáÇÉ=íÜÉ=brI=ëìÄàÉÅí=íç=íÜÉ=ÄÉäçï=êÉèìáêÉãÉåíëK
eçïÉîÉêI=íÜÉëÉ=êÉèìáêÉãÉåíë=çåäó=ÅçãÉ=áåíç=ÉÑÑÉÅí=íÜêÉÉ
óÉ~êë=~ÑíÉê=íÜÉ=aáêÉÅíáîÉ=ÅçãÉë=áåíç=ÑçêÅÉK==råíáä=íÜÉåI=áí
ïçìäÇ=~ééÉ~ê=íÜ~í=íÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=br=^fcjë=Å~å=ÇÉäÉJ
Ö~íÉ=íÜÉáê=ÑìåÅíáçåë=íç=ÉåíáíáÉë=çìíëáÇÉ=íÜÉ=br=ïáää=ÇÉéÉåÇ
çå=íÜÉ=ä~ï=çÑ=íÜÉ=br=jÉãÄÉê=pí~íÉ=áå=ïÜáÅÜ=íÜÉ=^fcj=áë
~ìíÜçêáòÉÇK

péÉÅáÑáÅ~ääóI=áå=çêÇÉê=Ñçê=~å=br=^fcj=íç=~ééçáåí=~å=~ÇãáåJ
áëíê~íçê=Éëí~ÄäáëÜÉÇ=çìíëáÇÉ=íÜÉ=brI=íÜÉ=ÑçääçïáåÖ=ÅçåÇáJ
íáçåë=ãìëí=ÄÉ=ãÉíW=E~F=íÜÉ=êÉèìáêÉãÉåíë=çÑ=^êíáÅäÉ=NU=çÑ=íÜÉ
aáêÉÅíáîÉ=ãìëí=ÄÉ=ë~íáëÑáÉÇI=EÄF=íÜÉ=~Çãáåáëíê~íçê=ãìëí=ÄÉ
~ìíÜçêáòÉÇ=íç=éêçîáÇÉ=~Çãáåáëíê~íáçå=ëÉêîáÅÉë=çê=ÄÉ=êÉÖáëJ
íÉêÉÇ=áå=áíë=ÜçãÉ=Åçìåíêó=~åÇ=ÄÉ=ëìÄàÉÅí=íç=éêìÇÉåíá~ä
ëìéÉêîáëáçåI=~åÇ=EÅF=íÜÉêÉ=ãìëí=ÄÉ=~å=~ééêçéêá~íÉ=ÅççéÉê~J
íáçå=~ÖêÉÉãÉåí=ÄÉíïÉÉå=íÜÉ=ÅçãéÉíÉåí=~ìíÜçêáíó=çÑ=íÜÉ=br
^fcj=~åÇ=íÜÉ=ëìéÉêîáëçêó=~ìíÜçêáíó=çÑ=íÜÉ=~Çãáåáëíê~íçêK

^=cçêÉáÖå=^fcj=íÜ~í=ã~êâÉíë=~=cçêÉáÖå=cìåÇ=ïáíÜáå=íÜÉ=br
ïáää=áå=ÉÑÑÉÅí=ÄÉ=ëìÄàÉÅí=íç=íÜÉ=ë~ãÉ=êÉëíêáÅíáçåë=~ë=~å=br
^fcj=~ë=êÉÖ~êÇë=ÇÉäÉÖ~íáçåK==fÑ=íÜáë=ïÉêÉ=åçí=íÜÉ=Å~ëÉI=íÜÉ
`çããáëëáçå=ïçìäÇ=åçí=ÄÉ=~ÄäÉ=íç=ÅçåÅäìÇÉ=íÜ~í=íÜÉ=äÉÖáëJ
ä~íáçå=êÉÖ~êÇáåÖ=éêìÇÉåíá~ä=êÉÖìä~íáçå=~åÇ=çåÖçáåÖ=ëìéÉêJ
îáëáçå=~ééäáÅ~ÄäÉ=íç=íÜÉ=cçêÉáÖå=^fcj=ï~ë=Éèìáî~äÉåí=íç=íÜÉ
éêçîáëáçåë=çÑ=íÜÉ=aáêÉÅíáîÉ=EëÉÉ=ffK_=~ÄçîÉFK

Appointment of Valuers
qÜÉ=aáêÉÅíáîÉ=êÉèìáêÉë=~å=br=^fcj=íç=~ééçáåí=~å=áåÇÉJ
éÉåÇÉåí=�s~äìÉêÒEïÜáÅÜ=íÜÉ=aáêÉÅíáîÉ=íÉêãë=~=�î~äì~íçêÒF
Ñçê=ÉîÉêó=cìåÇ=íÜ~í=áí=ã~å~ÖÉëK==^ë=áå=íÜÉ=Å~ëÉ=çÑ=~ÇãáåáëJ
íê~íçêëI=íÜáë=àçÄ=Å~å=ÄÉ=ÇÉäÉÖ~íÉÇ=íç=~=s~äìÉê=çìíëáÇÉ=íÜÉ
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brI=ëìÄàÉÅí=íç=ÅÉêí~áå=êÉèìáêÉãÉåíëI=ÇáëÅìëëÉÇ=ÄÉäçïK
^Ö~áåI=íÜÉëÉ=êÉèìáêÉãÉåíë=í~âÉ=ÉÑÑÉÅí=íÜêÉÉ=óÉ~êë=~ÑíÉê=íÜÉ
aáêÉÅíáîÉ=áë=ÉÑÑÉÅíáîÉX=~åÇI=~ë=áå=íÜÉ=Å~ëÉ=çÑ=ÇÉäÉÖ~íáåÖ
~Çãáåáëíê~íáîÉ=ëÉêîáÅÉë=íç=ÉåíáíáÉë=çìíëáÇÉ=íÜÉ=brI=áí=ïçìäÇ
~ééÉ~ê=íÜ~í=ìåíáä=íÜÉëÉ=êÉèìáêÉãÉåíë=ÅçãÉ=áåíç=ÑçêÅÉI
ïÜÉíÜÉê=~å=br=^fcj=Å~å=~ééçáåí=~=s~äìÉê=çìíëáÇÉ=íÜÉ=br
ïáää=ÇÉéÉåÇ=çå=íÜÉ=ä~ï=çÑ=íÜÉ=jÉãÄÉê=pí~íÉ=áå=ïÜáÅÜ=íÜ~í
^fcj=áë=~ìíÜçêáòÉÇK

péÉÅáÑáÅ~ääóI=áå=çêÇÉê=Ñçê=~å=br=^fcj=íç=~ééçáåí=~=s~äìÉê
Éëí~ÄäáëÜÉÇ=çìíëáÇÉ=íÜÉ=brW=E~F=íÜÉ=Éåíáíó=ãìëí=ãÉÉí=~ää=çÑ
íÜÉ=êÉèìáêÉãÉåíë=çÑ=^êíáÅäÉ=NS=çÑ=íÜÉ=aáêÉÅíáîÉI=ïÜáÅÜ=ÖçîJ
Éêåë=s~äìÉêë=Éëí~ÄäáëÜÉÇ=ïáíÜáå=íÜÉ=br=~åÇ=EÄF=íÜÉ
`çããáëëáçå=ãìëí=Ü~îÉ=ÇÉíÉêãáåÉÇ=íÜ~í=íÜÉ=î~äì~íáçå
ëí~åÇ~êÇë=~åÇ=êìäÉë=ìëÉÇ=Äó=íÜ~í=s~äìÉê=~êÉ=Éèìáî~äÉåí=íç
íÜçëÉ=~ééäáÅ~ÄäÉ=áå=íÜÉ=brK

Depositaries
råÇÉê=^êíáÅäÉ=NT=çÑ=íÜÉ=aáêÉÅíáîÉI=~ää=ÇÉéçëáí~êáÉë=çÑ=cìåÇë
ã~å~ÖÉÇ=Äó=br=^fcjë=ãìëí=ÄÉ=~ìíÜçêáòÉÇ=ÅêÉÇáí=áåëíáíìJ
íáçåë=ïáíÜ=íÜÉáê=êÉÖáëíÉêÉÇ=çÑÑáÅÉë=áå=íÜÉ=brK==få=ÖÉåÉê~äI
ÇÉéçëáí~êó=í~ëâë=ã~ó=çåäó=ÄÉ=ÇÉäÉÖ~íÉÇ=íç=çíÜÉê=ÇÉéçëáJ
í~êáÉëK==eçïÉîÉêI=áå=íÜÉ=Å~ëÉ=çÑ=cçêÉáÖå=cìåÇëI=^êíáÅäÉ=PU=çÑ
íÜÉ=aáêÉÅíáîÉ=éÉêãáíë=ÇÉäÉÖ~íáçå=íç=~=ÇÉéçëáí~êó=ÇçãáÅáäÉÇ
çìíëáÇÉ=íÜÉ=br=áÑ=íÜÉ=ÑçääçïáåÖ=êÉèìáêÉãÉåíë=~êÉ=ãÉíW=E~F
íÜÉ=ëìÄJÇÉéçëáí~êó=ãìëí=ÄÉ=ÇçãáÅáäÉÇ=áå=íÜÉ=ë~ãÉ=Åçìåíêó
~ë=íÜÉ=cçêÉáÖå=cìåÇI=EÄF=íÜÉ=`çããáëëáçå=ãìëí=Ü~îÉ=ÇÉíÉêJ
ãáåÉÇ=íÜ~í=ëìÄJÇÉéçëáí~êáÉë=áå=íÜ~í=Åçìåíêó=~êÉ=ëìÄàÉÅí=íç
ÉÑÑÉÅíáîÉ=éêìÇÉåíá~ä=êÉÖìä~íáçå=~åÇ=ëìéÉêîáëáçå=Éèìáî~äÉåí
íç=íÜ~í=~ééäóáåÖ=áå=íÜÉ=brI=EÅF=ÅççéÉê~íáçå=ÄÉíïÉÉå=íÜÉ=br
ÇÉéçëáí~êóÛë=ÜçãÉ=ëí~íÉ=~åÇ=íÜÉ=ÑçêÉáÖå=Åçìåíêó=ãìëí=ÄÉ
ÉåëìêÉÇI=~åÇ=EÇF=íÜÉ=`çããáëëáçå=ãìëí=Ü~îÉ=ÇÉíÉêãáåÉÇ
íÜ~í=íÜÉ=ÑçêÉáÖå=Åçìåíêó=Ü~ë=ëí~åÇ~êÇë=Éèìáî~äÉåí=íç=íÜçëÉ
áå=íÜÉ=br=êÉÖ~êÇáåÖ=íÜÉ=éêÉîÉåíáçå=çÑ=ãçåÉó=ä~ìåÇÉêáåÖ
~åÇ=íÉêêçêáëí=Ñáå~åÅáåÖK=

^ë=ïáíÜ=çíÜÉê=éêçîáëáçåë=áå=íÜÉ=aáêÉÅíáîÉ=êÉä~íáåÖ=íç=ÅçìåJ
íêáÉë=çìíëáÇÉ=íÜÉ=brI=íÜáë=ÇÉäÉÖ~íáçå=êÉèìáêÉãÉåí=ÄÉÅçãÉë
ÉÑÑÉÅíáîÉ=íÜêÉÉ=óÉ~êë=~ÑíÉê=íÜÉ=aáêÉÅíáîÉ=ÅçãÉë=áåíç=ÉÑÑÉÅíK
få=íÜáë=Å~ëÉI=ÜçïÉîÉêI=áí=ïçìäÇ=~ééÉ~ê=íÜ~í=ìåíáä=^êíáÅäÉ=PU
ÅçãÉë=áåíç=ÑçêÅÉI=ëìÄJÇÉäÉÖ~íáçå=íç=~=ÇÉéçëáí~êó=Ä~ëÉÇ=çìíJ
ëáÇÉ=íÜÉ=br=ïáää=åçí=ÄÉ=éçëëáÄäÉI=~ë=^êíáÅäÉ=NT=äáãáíë=ÇÉäÉÖ~J
íáçå=íç=ÅêÉÇáí=áåëíáíìíáçåë=Ä~ëÉÇ=áå=íÜÉ=brK

Criticisms of the Directive’s Effects on U.S. AIFMs
fÑ=íÜÉ=aáêÉÅíáîÉ=áë=~ÇçéíÉÇ=~ë=áí=áë=ÅìêêÉåíäó=ïêáííÉåI=ëçãÉ
ÅêáíáÅë=ÄÉäáÉîÉ=íÜ~í=áí=ïáää=ëÉîÉêÉäó=êÉëíêáÅí=rKpK=^fcjë=Ñêçã
ã~êâÉíáåÖ=cçêÉáÖå=cìåÇë=áå=íÜÉ=brK==tÜáäÉ=íÜÉ=aáêÉÅíáîÉ
éÉêãáíë=rKpK=^fcjë=íç=ã~êâÉí=cçêÉáÖå=cìåÇë=áå=íÜÉ=br=áÑ

íÜÉó=ãÉÉí=íÜÉ=êÉèìáêÉãÉåíë=ÇáëÅìëëÉÇ=~ÄçîÉI=ã~åó=çÑ
íÜçëÉ=êÉèìáêÉãÉåíë=~êÉ=Ä~ëÉÇ=çå=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=ÖçîJ
ÉêåãÉåí=çÑ=íÜÉ=Åçìåíêó=ïÜÉêÉ=íÜÉ=cìåÇ=áë=ÇçãáÅáäÉÇI
ëçãÉíÜáåÖ=íÜÉ=^fcjë=Å~ååçí=ÅçåíêçäK==cçê=Éñ~ãéäÉI=áÑ=íÜÉ
`çããáëëáçå=ÇÉíÉêãáåÉë=íÜ~í=íÜÉ=råáíÉÇ=pí~íÉë=ÇçÉë=åçí
éêçîáÇÉ=Åçãé~ê~ÄäÉ=~ÅÅÉëë=íç=áíë=ã~êâÉíë=Ñçê=br=^fcjëI=~ää
rKpK=^fcjë=ïáää=ÄÉ=éêçÜáÄáíÉÇ=Ñêçã=ã~êâÉíáåÖ=íÜÉáê=cìåÇë
áå=íÜÉ=brK==qÜÉ=çåäó=ï~ó=~=rKpK=^fcj=ïçìäÇ=ÄÉ=éÉêãáííÉÇ
íç=ã~êâÉí=áíë=ÑìåÇë=áå=íÜÉ=br=áå=ëìÅÜ=ÅáêÅìãëí~åÅÉë=ïçìäÇ
ÄÉ=íç=íìêå=áíëÉäÑ=áåíç=~å=br=^fcj=Äó=Éëí~ÄäáëÜáåÖ=~=éêÉëÉåÅÉ
áå=íÜÉ=br=~åÇ=ÅçãéäóáåÖ=ïáíÜ=~ää=çÑ=íÜÉ=éêçîáëáçåë=çÑ=íÜÉ
aáêÉÅíáîÉK==dáîÉå=íÜ~í=áí=ëÉÉãë=îÉêó=ìåäáâÉäó=íÜ~í=íÜÉ=ÅçåÇáJ
íáçåë=ëÉí=çìí=áå=ffK_=~ÄçîÉ=ïáää=ÄÉ=ë~íáëÑáÉÇ=Ñçê=rKpK=^fcjëI
íÜáë=ã~ó=ÄÉ=íÜÉ=çåäó=çéíáçå=Ñçê=~=rKpK=^fcj=íÜ~í=ï~åíë=íç
ã~êâÉí=áíë=cìåÇë=íç=áåîÉëíçêë=áå=íÜÉ=brK

fÑ=rKpK=^fcjë=~êÉ=éêçÜáÄáíÉÇ=Ñêçã=ã~êâÉíáåÖ=cçêÉáÖå=cìåÇë
áå=íÜÉ=brI=çåÉ=ìåÇÉëáê~ÄäÉ=ÅçåëÉèìÉåÅÉ=áë=íÜ~í=íÜÉ=råáíÉÇ
pí~íÉë=ïáää=íÜÉåI=áå=íìêåI=êÉÅáéêçÅ~íÉ=~åÇ=äçÅâ=çìí=br=^fcjë
Ñêçã=ã~êâÉíáåÖ=áå=íÜ~í=ÅçìåíêóK

Conclusion
tÜáäÉ=íÜÉ=ÅìêêÉåí=Çê~Ñí=çÑ=íÜÉ=aáêÉÅíáîÉ=Åçåí~áåë=ëÉîÉê~ä
~ãÄáÖìáíáÉë=íÜ~í=íÜÉ=`çããáëëáçå=åÉÉÇë=íç=Åä~êáÑóI=çåÉ
íÜáåÖ=áë=ÅÉêí~áåW=ÉîÉå=íÜçìÖÜ=íÜÉ=aáêÉÅíáîÉ=áë=~=éìêÉäó
bìêçéÉ~å=äÉÖáëä~íáçåI=áí=ïáää=Ü~îÉ=ëÉêáçìë=ÖäçÄ~ä=êÉéÉêÅìëJ
ëáçåëK==fÑ=^fcjëI=~Çãáåáëíê~íçêëI=s~äìÉêë=~åÇ=ÇÉéçëáí~êáÉë
Ä~ëÉÇ=çìíëáÇÉ=íÜÉ=br=ÇÉëáêÉ=íç=ÅçåíáåìÉ=íç=Çç=ÄìëáåÉëë=áå
íÜÉ=br=ìåÇÉê=íÜÉ=aáêÉÅíáîÉI=íÜÉó=ïáää=åÉÉÇ=íç=ÅçãéäóI=~åÇ
äçÄÄó=íÜÉáê=ÖçîÉêåãÉåíë=íç=ÅçãéäóI=ïáíÜ=åìãÉêçìë
aáêÉÅíáîÉ=êÉèìáêÉãÉåíëK==qÜÉêÉÑçêÉI=áí=áë=áãéçêí~åí=Ñçê=íÜÉ
ïçêäÇïáÇÉ=áåîÉëíãÉåí=Åçããìåáíó=íç=âÉÉé=~=ÅäçëÉ=ï~íÅÜ
çå=íÜÉ=aáêÉÅíáîÉÛë=ÇÉîÉäçéãÉåíë=~åÇ=ÄÉ=éêÉé~êÉÇ=áÑ=~åÇ
ïÜÉå=áí=ÅçãÉë=áåíç=ÉÑÑÉÅíK

fí=áë=~åíáÅáé~íÉÇ=íÜ~í=~=åÉï=Çê~Ñí=çÑ=íÜÉ=aáêÉÅíáîÉ=ïáää=ÄÉ
éìÄäáëÜÉÇ=áå=íÜÉ=Ñ~ää=çÑ=OMMVK==tÜáäÉ=áí=áë=ìåäáâÉäó=íÜ~í=íÜÉ
Çê~Ñí=ïáää=Éäáãáå~íÉ=~åó=çÑ=íÜÉ=~ÄçîÉJÇáëÅìëëÉÇ=êÉèìáêÉJ
ãÉåíëI=áí=áë=ÄÉäáÉîÉÇ=íÜ~í=áí=ïáää=Åä~êáÑó=~=åìãÄÉê=çÑ=éçáåíëK
tÜÉå=íÜÉ=Çê~Ñí=áë=Ñáå~äáòÉÇI=áí=ãìëí=íÜÉå=ÄÉ=~ééêçîÉÇ=Äó
íÜÉ=bìêçéÉ~å=m~êäá~ãÉåí=~åÇ=íÜÉ=`çìåÅáäI=éìêëì~åí=íç=íÜÉ
ÅçJÇÉÅáëáçå=éêçÅÉÇìêÉK==fí=áë=~åíáÅáé~íÉÇ=íÜ~í=íÜÉ=Çê~Ñí=ïáää
ÄÉ=íÜÉ=ëìÄàÉÅí=çÑ=áåíÉåëÉ=ÇÉÄ~íÉ=~åÇ=åÉÖçíá~íáçå=ÇìêáåÖ
íÜáë=éêçÅÉÇìêÉK==eçïÉîÉêI=áÑ=~ééêçî~ä=áë=êÉ~ÅÜÉÇ=Äó=íÜÉ=ÉåÇ
çÑ=OMMVI=íÜÉ=aáêÉÅíáîÉ=ïçìäÇ=ÅçãÉ=áåíç=ÑçêÅÉ=áå=OMNNI=ïáíÜ
íÜÉ=éêçîáëáçåë=êÉä~íáåÖ=íç=cçêÉáÖå=cìåÇë=~åÇ=cçêÉáÖå=^fcjë
ÇáëÅìëëÉÇ=~ÄçîÉ=í~âáåÖ=ÉÑÑÉÅí=Ñêçã=OMNQK
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