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(Alert)	� Alan J. Davies 

Julia Keppe

Doing Business with Sovereign Wealth Funds:  
SEC Launches Foreign Bribery Probe . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Paul R. Berger	 17
	 Sean Hecker

The Return of Sponsor-Backed IPOs: Getting the House in Order. .  .  .  .  .  .  .  .  .  Matthew E. Kaplan	 19
	 Steven J. Slutzky
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for Private Equity Investors. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Alyona N. Kucher	 21
	 Ekaterina A. Raykevich
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Is Dual Track the New Normal?. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Paul S. Bird	 1
	 Jonathan E. Levitsky 
	 Sue Meng

Learning to Live with Regulatory Uncertainty:  
Recent Foreign Public Exits from PRC Investments. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Edward Drew Dutton	 3
	 Haifeng Peng		

Active Private Equity Fund Management  
in the Context of Asset Allocation . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Daniel Feder, CFA	 5
(Guest Column)	 Advisor, Heritage Fund at Sequoia Capital

EU Directive on Alternative Investment Fund Managers:  
Good News at Last. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Geoffrey Kittredge	 7
	 Anthony McWhirter 
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in Private Equity Deals. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Jeffrey J. Rosen	 9
	 Peter A. Furci

Reform of the UK Takeover Code: The End of the Affair? . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Guy Lewin Smith	 11
	 Edwin James Northover

FTC Considers Changes to the HSR Form Impacting PE Sponsors . .  .  .  .  .  .  .  .  Gary W. Kubek	 13
(Alert)	 Kyra K. Bromley

Terra Firma v. Citibank: A Cautionary Tale?. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Mark P. Goodman	 15
	 Erica Weisgerber

Proposed Exemptions from SEC Registration  
Available to Non-U.S. Advisers. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Marcia L. MacHarg	 17
(Alert)
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Placement Agents and In-House Fundraisers Must Register  
as Lobbyists in California. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Michael P. Harrell	 16
(Alert)	� Kenneth J. Berman 

Ellen Lieberman 
Jamie E. Doninger
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Allocating Financing Risk:   
Recent Trends in Sponsor-Led Public Company LBOs. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Kevin A. Rinker	 1
	� Michael A.Diz 

Luke T. Sternberg
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the Volcker Rule and Its Private Equity/Hedge Fund Implications. .  .  .  .  .  .  .  .  .  Jennifer J. Burleigh	 3
	 Gregory J. Lyons

The Word from Brussels: Confusion or Good Policy? . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Thomas C. Franco	 5
(Guest Column)	 Partner, Clayton, Dublilier & Rice, Inc. 
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	 Richard D. Robinson, Jr.

Disclose or Else: The New FATCA Tax . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  David H. Schnabel	 17
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Burt Rosen 
Robert J. Staffaroni 
John Forbes Anderson

Winter 2010  |  Volume 10, Number 2
Title	 Author(s)	 Page

AHYDO Savers: Not Life Savers After All for PIK Toggle Issuers?. .  .  .  .  .  .  .  .  .  Gary M. Friedman	 1
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New Disclosure Requirements . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Matthew E. Kaplan	 5

How Green Is Your Portfolio?—Update II . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Geoffrey P. Burgess	 7
(Update)	 Russell D. King

EU Alternative Investment Fund Managers Directive:  
A Tale of Two (or Three) Proposals . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Anthony McWhirter	 9
	 Philip James Orange

Bridging the Gap—Implied Obligations in Earnout Contracts. .  .  .  .  .  .  .  .  .  .  .  .  Stephen R. Hertz	 11
(Update)	� Dmitriy A. Tartakovskiy 

Leonora R. Gogolak

Climate Change Issues Are Turning Up the Heat  
on Businesses in the U.S.. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Stuart Hammer	 13
(Update)	 Lauren Boccardi

New UK Tax Hurdles for Debt Buy Backs and Leverage. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Richard Ward	 15
	 Lawrence Harrison
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	 Gregory T. Larkin
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Equity Due to the Economic Downturn?. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Jonathan F. Lewis	 3

State of the Private Equity Secondary Market. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Michael J. Pugatch	 5
(Guest Column)	 HarbourVest Partners, LLP

“Blind Pools”—Another Vision of Investing in Failed Banks . .  .  .  .  .  .  .  .  .  .  .  .  .  Satish M. Kini	 7
	 Gregory J. Lyons

Mind the (Funding) Gap: Trouble Ahead for Multiemployer Plans . .  .  .  .  .  .  .  .  Jonathan F. Lewis	 9
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	 Dmitriy A. Tartakovskiy

How Green Is Your Portfolio?. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Geoffrey P. Burgess	 13
(Update)	 Russell D. King

Caution Ahead:  
Rules of the Road for Buying Assets from Distressed Companies. .  .  .  .  .  .  .  .  .  .  Jasmine Powers	 15
	 Derek Alexander
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The Market Impact of the 2008 Changes to Rule 144. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Peter J. Loughran	 17
(Alert)	 Paul M. Rodel

Developments in EU Antitrust Laws—Private Equity Funds  
May Be Liable for Violations of Portfolio Companies . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Dr. Thomas Schürrle	 19
(Alert)	 Daniel Wiedmann
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Friendly Enough for Private Equity? . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Satish M. Kini	 1
	� Paul L. Lee 

Gregory J. Lyons

Rewinding the Clock:  
The Impact of Changes to GAAP on Leveraged Loan Covenants. .  .  .  .  .  .  .  .  .  .  Pierre Maugüé	 3

How Green Is Your Portfolio? Implications of the  
UK Carbon Reduction Commitment for Private Equity . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Geoffrey P. Burgess	 5
	 Russell D. King
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Shelter from the Storm: A Discussion with Calvin Reno  
of Arthur J. Gallagher & Co. About Management Liability Insurance. .  .  .  .  .  .  No byline	 7
(Guest Column)

Unlocking the Purchase Price Adjustment Puzzle. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Jeffrey J. Rosen	 9
	 Michael A. Diz
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to Replicate PE-Style Management Equity Arrangements? . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Stephen R. Hertz	 11
	� Jonathan F. Lewis 

Charles E. Wachsstock

Recent Developments in the English Restructuring Market  
May Leave Mezzanine Lenders Out in the Cold. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Katherine A. Ashton	 13
	 Katherine Baker

Whipsaw Claims and Wage and Hour Suits: Potentially Expensive  
Employment Liabilities to Watch for in Litigation Diligence . .  .  .  .  .  .  .  .  .  .  .  .  .  Mark P. Goodman	 15
 	 Jennifer E. Spain

Good News for Selling Shareholders  
Worried About Fraudulent Conveyance Risk. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Richard F. Hahn	 17
 	 Steven S. Michaels

Institutional Limited Partners Association Releases  
Private Equity Principles Report Listing Private Equity Preferred Terms. .  .  .  .  Michael P. Harrell	 32

Spring 2009  |  Volume 9, Number 3
Title	 Author(s)	 Page

Something Old, New, Borrowed, and Blue: Have Strategics  
Borrowed Conditionality from the Private Equity World?. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Kevin A. Rinker	 1
	 Shelby E. Parnes

What U.S. Regulatory Reform Could Mean for Private Equity. .  .  .  .  .  .  .  .  .  .  .  .  Kenneth J. Berman	 3
	 Gregory T. Larkin

Fair Value Accounting—Or Foul?  
The New M&A Accounting Standards. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Donna Coallier	 5
(Guest Column)	� Jillian Griffiths 

Jason Waldie 
PricewaterhouseCoopers

Order Restored for Directors’ Decisions in Delaware. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Andrew L. Bab	 7

Just the FAQs: New Government Review  
of Foreign Investments in Germany. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Peter Wand	 9
	 Daniel Wiedmann

Loan-to-Own Transactions: Considerations in Evaluating 
Distressed Real Estate Debt Instruments. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Richard F. Hahn	 11
	� Peter J. Irwin 

Nicole Levin Mesard 
Maureen A. Cronin
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What You Need to Know About the Proposed EU Directive 
on Alternative Investment Fund Managers . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Marcia L. MacHarg	 13
	� Anthony McWhirter 

Philipp von Holst 
Ina Maria von Raven

Tax, Tax, Tax: The Not-so-Bad, the Bad and the Ugly. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Gary M. Friedman	 15
 	� Matthew D. Saronson 

David H. Schnabel

Winter 2009  |  Volume 9, Number 2
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Everything Old Is New Again: PIPEs Go Up-Market. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Gregory V. Gooding	 1
	 Jeremy Rossman

A Discussion with Barry Gold of the Carlyle Group  
About Infrastructure Financing. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  No byline	 3
(Guest Column)

Limited Partner Defaults: The Improbable Becomes Reality. .  .  .  .  .  .  .  .  .  .  .  .  .  .  Sherri G. Caplan	 5

Stimulus Legislation Provides Some Good News  
for Portfolio Companies . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Gary M. Friedman	 7
	� Vadim Mahmoudov 

David H. Schnabel 
Peter F. G. Schuur

Deconstructing Equal and Ratable Security Clauses . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Gregory H. Woods III	 9

Emerging Markets Shine in a Difficult Year. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Geoffrey Kittredge	 11
	 Gerrard C. Saviola

Disruptions in the LIBOR Market:  
Borrowers Beware When the Boilerplate Is Broken . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  A. David Reynolds	 13

Bridging the Gap: How to Get Deals Done in an Unsettled Market. .  .  .  .  .  .  .  .  Kevin A. Rinker	 15
 	 Meir D. Katz

SEC Weighs in on Approval of Stock Mergers by Written Consent. .  .  .  .  .  .  .  .  .  William D. Regner	 17

ADS v. Blackstone: Strine Endorses Private Equity Cabins. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Michael D. Devins	 19

Final Exon-Florio Regulations: What They Mean for Private Equity. .  .  .  .  .  .  .  Jeffrey P. Cunard	 21
 	 Robert F. Quaintance, Jr.

Duties of Directors of Distressed Companies:   
Avoiding an Intrinsic Fairness Review. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Richard F. Hahn	 23
	� Jasmine Powers 

Jessica Katz

Debt Exchange Offerings: A Flash in the Pan?. .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  Peter B. Alderman	 27
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	 Michael W. Blair
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(Guest Column)	 Managing Director, Preqin

More Deferred Compensation Legislation—Will It Ever End? . .  .  .  .  .  .  .  .  .  .  .  .  Peter A. Furci	 7
	� Jonathan F. Lewis 

David H. Schnabel 
Charles E. Wachsstock
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	 Liam F. Timoney
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