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UK: New Regulators; New Powers
The UK Financial Services Authority was abolished on 1 April 2013 and replaced by
three new regulators. The Financial Services Act 2012 introduced the Financial
Conduct Authority, the Prudential Regulatory Authority and the Financial Policy
Committee. This new regime not only provides a clearer division of responsibilities
between regulators, but new enhanced investigation and enforcement powers show a
clear commitment by regulators to investigate and take enforcement action.
Read more »

So You Want to be a U.S. Mutual Fund Manager
So you are an investment adviser registered with the Securities and Exchange
Commission under the Investment Advisers Act of 1940. You currently manage
separate accounts and, perhaps, one or more private funds, but you are interested in
getting into the registered fund business. As an SEC registered adviser, you have
already adopted compliance policies and procedures pursuant to Rule 206(4)-7 of the
Advisers Act and you are certainly eligible to advise a registered investment company.
So you’re good to go? . . . Not so fast.
Read more »

The New German Rules on High Frequency Trading
The German Federal Parliament adopted a bill on February 28, 2013, setting forth
detailed rules and provisions dealing with so-called “high frequency trading.” Rather
than being enacted on a stand-alone basis, the high frequency trading rules will be
integrated into, and amend, existing statutes, such as the German Securities Trading
Act, the German Banking Act, and the German Stock Exchange Act and will
supplement existing provisions regulating (i) trading with financial instruments, (ii) the
operation and functioning of stock exchanges and other trading venues, and (iii) the
provision of services related to the trading in financial instruments. The high frequency
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trading rules came into force on May 14, 2013.
Read more »

Marketing and Distributing Your Fund in the Middle
East: Recent Developments
Since the first Quarterly Report of 2013, there have been several interesting
developments relevant to the establishment, marketing and distribution of funds and
related services in the Middle East. These include: amendments to the UAE Investment
Funds Regulations allowing for limited exemptions from the registration and local
promoter requirements when promoting foreign fund products in the UAE; the
announcement of a new financial free zone in Abu Dhabi; and the publication by the
Saudi Capital Markets Authority of a new draft of the Saudi Investment Fund
Regulations, for comment by industry participants.
Read more »

The U.S. Federal Reserve Board Charts an
Independent Course in the Supervision of Foreign
Banking Organizations
The Board of Governors of the Federal Reserve System in December 2012 issued a
proposed rule under the Dodd-Frank Act for the enhanced supervision of foreign
banking organizations and any foreign nonbanking financial companies that may be
designated as systematically important financial institutions. The proposal is a marked
departure from how the Board has supervised the U.S. operations of foreign banking
organizations in the past.
Read more »

Developments in the Luxembourg Financial Sector
The Luxembourg bill transposing the EU Alternative Investment Fund Managers
Directive (AIFMD) into Luxembourg law is now close to being adopted by the
Luxembourg parliament. The bill goes beyond the mere implementation of the AIFMD
into Luxembourg law, in particular by reforming the regime of Luxembourg limited
partnerships. The Luxembourg supervisory authority has also recently taken steps to
ensure the smooth transposition of the AIFMD into Luxembourg law. In another
development, Luxembourg enacted a new law on dematerialised securities on 6 April
2013. Henceforth, Luxembourg companies and Luxembourg investment funds
(including SICAVs, SICAFs, SICARs and FCPs) will be able to issue equity or debt
securities in dematerialised form.
Read more »

AIFMD Resources: Cutting Through the Noise
Dechert has established a new web page that provides tools for navigating the EU
Alternative Investment Fund Managers Directive (AIFMD), including reference guides,
legal updates and video briefings. AIFMD is the most significant EU regulation of the
alternative investment funds industry in recent times. AIFMD will affect a wide range of
asset managers, not just traditional hedge and private equity managers, whether they
are based within or outside the EU.

Go to the AIFMD Site »
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Dechert’s Financial Services Group has approximately 160 lawyers across the United
States, Europe, Asia and the Middle East. To see the full list of lawyers, please visit
our website.

  

To read additional Financial Services publications, please visit our website.

  

Connect with us!

Unsubscribe  |  Manage my mailings  |  Forward to a colleague

© 2013 Dechert  LLP. All  rights reserved. This publication should not be considered as legal opinions on specific facts or as a
substitute for legal counsel. It is provided by Dechert  LLP as a general informational service and may be considered attorney
advertising in some jurisdictions. Prior results do not guarantee a similar outcome. We can be reached at the following postal
addresses: in the US: 1095 Avenue of the Americas, New York, NY 10036-6797 (+1 212 698 3500); in Hong Kong: 27/F Henley
Building, 5 Queen’s Road Central,  Hong Kong (+852 3518 4700); and in the UK: 160 Queen Victoria Street, London EC4V 4QQ
(+44 20 7184 7000).

Dechert  internationally is a combination of separate limited liability  partnerships and other entities registered in different
jurisdictions. Dechert  has more than 900 qualified lawyers and 700 staff members in its offices in Belgium, China, France,
Germany, Georgia, Hong Kong, Ireland, Kazakhstan, Luxembourg, Russia, the United Arab Emirates, the UK and the US.
Further details of these partnerships and entities can be found at dechert.com on our Legal Notices page.

 

IRS Circular 230 disclosure: To ensure compliance with requirements imposed by the IRS, we inform you that any U.S. federal
tax advice contained in this communication (including any attachments) is not intended or written to be used, and cannot be
used, for the purpose of (i) avoiding penalties under the Internal Revenue Code or (ii)  promoting, marketing or recommending to
another party any transaction or matter addressed herein.

http://www.dechert.com/lawyers/list.aspx?ServiceParent=0638267e-e5a6-4b66-8911-05eae0e120f2
http://www.dechert.com/lawyers/list.aspx?ServiceParent=0638267e-e5a6-4b66-8911-05eae0e120f2
http://www.dechert.com/publications/list.aspx?PublicationTypes=&Services=0638267e-e5a6-4b66-8911-05eae0e120f2
https://www.facebook.com/DechertLLP
http://twitter.com/#!/dechertllp
http://www.linkedin.com/company/dechert-llp
http://www.youtube.com/user/DechertLLP
http://sites.edechert.com/17/16/forms/unsubscribe.asp
http://sites.edechert.com/17/16/forms/preference-form.asp
http://sites.edechert.com/17/16/forms/forward-to-a-friend.asp
http://www.dechert.com/
http://www.dechert.com/legal_notices/

	edechert.com
	FS-Quarterly-Report - 2nd Q - 2013 | FS-Quarterly-Report - 2nd Q - 2013


