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pre-investment disclosure, 10:6

FOREIGN FUNDS—Cont’d
European and other international funds—Cont’d

reporting, 10:7, 10:8
risk reporting, 10:8
systemic risk reporting, 10:8

Form PF, 7A:10
Status, 4:43

FOREIGN INVESTORS
Taxation, 8:7

FOREIGN PERSONS
Exception from professional fee prohibitions, 3:28
Form PF, foreign advisers, 7A:10
Taxation of foreign investors, 8:7, 8:7.50
US Treasury reporting for transactions, 7:31

FOREIGN REQUIREMENTS
Anti-money laundering, 5:19

FOREIGN STOCK EXCHANGES
Offshore funds listing, 9:19

FORM ADV
Generally, 3:14, App D3
Review and effectiveness, 3:17

FORM PF
Generally, 7A:1 to 7A:16
Commodity pool operators (CPOs), 12:8
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FORM PF—Cont’d
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Registration process, 3:21
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SEC Forms, 7:24 to 7:27, 12:8, 14:12
Terms and concepts, 7A:12
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DOL Reg. § 2550.404a-5, participant level
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DOL Reg. § 2550.408b-2, service provider

disclosures, 4:61
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Form PF (this index)
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Form 4, 7:30
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FUNDRAISING
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Advantages, 11:2, 11:6
Disadvantages, 11:2
Indices, 11:3
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Managed account funds of funds, 11:8
Real Estate Funds (this index)
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Regulatory requirements, 11:4
Secondary markets and transfers of interest, 13:36
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FUTURES
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(CFTC) (this index)
Managed futures strategy, 1:2
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Role, 2:8
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Appointment of liquidators, 16:17
Authorization, 16:16
Cross-border issues, 16:20
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Preliminary steps, 16:15
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SEC No-Action Letter (pub. avail. Feb. 28, 1997),
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GREATER-THAN-TEN-PERCENT
BENEFICIAL OWNERS

SEC Filings for Large Positions (this index)

HARD-WIRED FEEDER FUNDS
ERISA, 4:57

HART-SCOTT-RODINO
Reports and reporting, 7:44 to 7:46
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Proxy voting, 3:71 to 3:73
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INCENTIVE FEE
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INDEPENDENT AUDITORS
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INDEPENDENT THIRD PARTY
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INDICES
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Regulators, 3:89
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SIA form of initial public offering certificate, App

I4

IN RE ASKIN CAPITAL AND DAVID J.
ASKIN

Investment Advisers Act Release No. 1492 (May
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INTEGRATION
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INTERVIEWS
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INVESTMENT
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Investment Advisers Act of 1940 (this index)
Private commodity trading advisers, 12:17

INVESTMENT ADVISERS ACT OF 1940
Generally, App D1
Addressing conflicts, proxy voting, 3:75 to 3:78
Advertising and marketing

generally, 3:34 to 3:50
clover Capital No-Action Letter

pub. avail. Oct. 28, 1986, generally, App G4
correspondence. Clover capital no-action letter,

above this group
Environmental, Social, Governance disclosure

and marketing, 3:50.50
no-action letter

Clover Capital No-Action Letter, above this
group

performance data
acquisitions, 16:10
Clover Capital No-Action Letter, above this

group
testimonials, 3:35

background, 3:39
clover Capital No-Action Letter

generally, 3:40 to 3:44
past specific recommendations, 3:36
performance achieved at prior advisory firm,

3:50
performance data

generally, 3:38 to 3:50
background, 3:39
performance achieved at prior advisory

firm, 3:50
predecessor performance, 3:49
prior advisory firm, 3:50

predecessor performance, 3:49
prior advisory firm, performance data from,

3:50
Aggregate method, 3:33
Amended proxy voting rule, 3:81.60
Amendments, 3:18, 3:19
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INVESTMENT ADVISERS ACT OF 1940
—Cont’d

Annual updating amendment, 3:19
Antifraud provisions, 3:22, 3:23

rule 206(4)-8, 3:23
Assets under management, 3:13, 3:26
Assignments of advisory contracts, 3:33.50
Business relationships, proxy voting, 3:72
Collateralized debt obligation, regulations, 15:20
Commodity trading advisers to private funds, 3:6
Compliance procedures, 3:82 to 3:89
Conflicts of interest. Proxy voting, below
Correspondence. Advertising and marketing, above
Custody, 3:57, 3:63 to 3:67
Description of policies and procedure, proxy voting,

3:79
Determination as to materiality, proxy voting, 3:74
Disclosure, 3:80
Equalization method, 3:31
Exceptions and exemptions

commodity trading advisers to private funds,
3:6

foreign private advisers, 3:5
performance fees, below
private fund advisers, 3:8
private funds, 3:6
registration, exemption from

generally, 3:2 to 3:10
commodity trading advisers, 3:6
family offices, 3:4
foreign private advisers, 3:5
private fund advisers, 3:8
private funds, 3:6
reporting advisers, 3:15
small business investment companies advis-

ers, 3:9
state provisions, 3:10
venture capital funds, 3:7

small business investment companies advisers,
registration exemption, 3:9

venture capital fund advisers, registration
exemption, 3:7

Family offices, 3:4
Family relationship, proxy voting, 3:73
Fees

performance fees, below
registration process, filing fees, 3:16

Foreign persons, 3:28
Foreign private advisers, 3:5
Form ADV

generally, App D3
multiple advisory entities under common

control, single Form ADV, 3:14.50
registration process, 3:14

Form ADV-W, 3:20
Form PF, 3:21
Fraud, 3:22, 3:23

INVESTMENT ADVISERS ACT OF 1940
—Cont’d

Fund managers, 13:11
Fund managers, generally, 3:1 to 3:89
Hedge funds, performance fees, 3:30 to 3:33
Identifying conflicts of interest, proxy voting, 3:71

to 3:73
Independent third party, use of, 3:77
Information sharing among regulators, 3:89
In re Askin Capital and David J. Askin, Release No.

1492 (May 23, 1995), App H1
Investment decisions, 3:60
Investment pools, 3:53
Marketing. Advertising and marketing, above
Material conflicts of interest. Proxy voting, below
Multi-series method, 3:32
No-action letter. Advertising and marketing, above
Pay-to-play, 3:51 to 3:55
Performance data. Advertising and marketing,

above
Performance fees

generally, 3:24 to 3:33
aggregate method, 3:33
assets under management, 3:26
equalization method, 3:31
exceptions to general prohibition

generally, 3:25 to 3:29
assets under management, 3:26
foreign persons, 3:28
qualified purchaser private investment

companies, Section 3(c)(7) funds, 3:27
sophisticated client, Rule 205-3, 3:29

foreign persons, 3:28
hedge funds, 3:30 to 3:33
multi-series method, 3:32
prohibitions, 3:25 to 3:29
qualified purchaser private investment

companies, Section 3(c)(7) funds, 3:27
Periodic account statements, 3:65
Personal and family relationships, 3:73
Personal securities transactions, 3:62
Plan asset funds, ERISA requirements, 3:81.60
Predetermined voting policy, use of, 3:76
Private funds

advisers, 3:8
commodity trading advisers, 3:6
records, 3:59

Proxy voting
generally, 3:68 to 3:81.50
advisors, overseeing, 3:81.50
amended proxy voting rule, 3:81.60
conflicts of interest. Material conflicts of inter-

est, below this group
copy provided upon request, 3:79
description of policies and procedure, 3:79
determination as to materiality, 3:74

HEDGE FUNDS AND OTHER PRIVATE FUNDS: REGULATION AND COMPLIANCE
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INVESTMENT ADVISERS ACT OF 1940
—Cont’d

Proxy voting—Cont’d
disclosure of how to obtain voting information,

3:80
identifying conflicts of interest, 3:71 to 3:73
independent third party, use of, 3:77
material conflicts of interest

generally, 3:70 to 3:78
additional policies and procedures, 3:78
addressing conflicts through other means,

3:75 to 3:78
determination as to materiality, 3:74
identifying conflicts of interest, 3:71 to 3:73
independent third party, use of, 3:77
personal and family relationships, 3:73
predetermined voting policy, use of, 3:76
significant business relationships, 3:72

personal and family relationships, 3:73
plan asset funds, ERISA requirements, 3:81.60
predetermined voting policy, use of, 3:76
records, maintaining, 3:81
significant business relationships, 3:72
written proxy voting policies and procedures

requirement, 3:69
Qualified custodian requirements, 3:64
Qualified purchaser private investment companies,

Section 3(c)(7) funds, 3:27
Real estate funds, 14:11
Records and recording

generally, 3:56 to 3:60
custody records, 3:57
investment decision, 3:60
pay-to-play records, 3:58
private fund records, 3:59
proxy voting, 3:81
solicitation rule, 3:55

Registration and regulation of fund managers, gen-
erally, 3:1 to 3:89

Registration process
generally, 3:11 to 3:21
amendments, 3:18
annual updating amendment, 3:19
assets under management, 3:13
common control of multiple advisory entities,

3:14.50
exempt reporting advisers, 3:15
filing fees, 3:16
Form ADV, 3:14
Form ADV-W, 3:20
Form PF, 3:21
multiple advisory entities under common

control, 3:14.50
SEC registration, 3:12
SEC review and effectiveness, 3:17
state registration, 3:12
successor registration, 3:20.50

INVESTMENT ADVISERS ACT OF 1940
—Cont’d

Registration process—Cont’d
withdrawal of registration, Form ADV-W, 3:20

Reporting advisers registration, exemption, 3:15
Rule 206(4)-3, Mayer Brown LLP—SEC No-Ac-

tion Letter, App G8
Rule 206(4)-8, 3:23
Rules, App D2
SEC inspections, 3:84
SEC registration, 3:12
SEC review and effectiveness, 3:17
Section 3(c)(7) funds, 4:34 to 4:44
Significant business relationships, proxy voting,

3:72
Small business investment companies advisers,

registration exemption, 3:9
State exemptions, 3:10
State registration, 3:12
Successor registration, 3:20.50
Supervise, duty to, 3:82 to 3:89
Testimonials, 3:35

actual performance results, advertising, 3:43
advertising and marketing

actual performance results, 3:43
charts, 3:37
clover Capital No-Action Letter

actual performance results, 3:43
model or actual performance results,

3:41
model performance results, 3:42
net of fees requirement, 3:44
wealthy client exception, 3:46

custodian fees exception, ICI I No-Action
Letter, 3:45

FINRA restrictions on use of related perfor-
mance, 3:48

Formulas, 3:37
graphs, 3:37
ICII No-Action Letter, custodian fees excep-

tion, 3:45
ICIII No-Action Letter, wealthy client

exception, 3:46
model or actual performance, 3:41
model performance results, 3:42
net of fees requirement, 3:44
no-action letter

custodian fees exception, ICI I No-Ac-
tion Letter, 3:45

wealthy client exception, ICI II No-Ac-
tion Letter, 3:46

performance advertising recordkeeping
requirements, 3:47

performance data
custodian fees exception, ICI I No-Ac-

tion Letter, 3:45
FINRA restrictions on use of related

performance, 3:48
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INVESTMENT ADVISERS ACT OF 1940
—Cont’d

Testimonials, 3:35—Cont’d
advertising and marketing—Cont’d

performance data—Cont’d
performance advertising recordkeeping

requirements, 3:47
wealthy client exception, ICI II No-Ac-

tion Letter, 3:46
wealthy client exception, ICI II No-Action

Letter, 3:46
charts, advertising, 3:37
clover Capital No-Action Letter, 3:40 to 3:44
custodian fees exception, ICI I No-Action Let-

ter, 3:45
exceptions and exemptions

advertising and marketing, 3:45, 3:46
fees

advertising and marketing, 3:44
fINRA restrictions on use of related perfor-

mance, 3:48
formulas, advertising, 3:37
graphs, 3:37
iCII No-Action Letter, custodian fees exception,

3:45
iCIII No-Action Letter, wealthy client excep-

tion, 3:46
model or actual performance, 3:41
model performance results, 3:42
net of fees requirement, 3:44
past specific recommendation prohibition,

partial lists, 3:36
performance achieved at prior advisory firm,

3:50
performance advertising recordkeeping require-

ments, 3:47
predecessor performance, 3:49
prior advisory firm, performance data from,

3:50
recommendations, 3:36
records and recording

advertising and marketing, 3:46
related performance, 3:48
wealthy client exception, advertising, 3:46

Third-parties, proxy voting, 3:77
Updated through October 2025, App D1
Venture capital fund advisers, registration exemp-

tion, 3:7
Voting. Proxy voting, above
Withdrawal of registration, Form ADV-W, 3:20
Written proxy voting policies and procedures,

adopt, 3:69

INVESTMENT AND WITHDRAWAL
PROCESS

Generally, 5:20 to 5:27
Accelerated redemption rights, 5:25
Gates, 5:23

INVESTMENT AND WITHDRAWAL
PROCESS—Cont’d

Initial lock-up periods, 5:22
In-kind redemptions, 5:25
Redemptions, 5:21
Side pockets, 5:27
Tiered fee and liquidity structures, 5:24
Valuation of holding, 5:26
Withdrawals, 5:21

INVESTMENT COMPANY ACT OF 1940
Generally, 1:1, 4:18 to 4:45
Attribution, 4:24 to 4:26
Avoid attribution, measures to, 4:27
Circumvention of Section 3(c)(1) requirements,

4:33
Circumvention of Section 3(c)(7) requirements,

4:44
Collateralized debt obligation, regulations, 15:19
Definition of qualified purchaser. Qualified

purchaser private investment funds, Section
3(c)(7), below

Direction of investment by partners or plan
participants, 4:28

Employees, knowledgeable, 4:29, 4:36
Employees’ security companies, Section 6(b), 4:45
Exclusions and exemptions, generally, 4:18 to 4:45
Fees, 4:41
Foreign funds, 4:43
Institutional buyers, 4:39
Integration of offerings under Section 3(c)(1), 4:22
Integration of Section 3(c)(1) and Section 3(c)(7)

funds, 4:40
Involuntary transfers of fund interests, Rule 3c-6,

4:30
Knowledgeable employees, 4:29, 4:36
Making or presently proposing to make public

offering, 4:21
Multiple investing entities, attribution, 4:26
No public offering of funds interests, 4:21, 4:22
Offshore funds, 9:17, 9:18
100 beneficial owners of fund, not more than.

Private investment funds, Section 3(C)(1), below
Other investment companies, investments in, 4:32
Partnerships, 4:28
Plan participants, 4:28
Private investment funds

qualified purchaser private investment funds,
Section 3(c)(7), below

registered funds, comparison, 4:19
Section 3(c)(1)

generally, 4:20 to 4:33
attribution, 4:24 to 4:26
avoid attribution, measures to, 4:27
beneficial owners limits

generally, 4:23 to 4:31
attribution test, 4:24 to 4:26
avoid attribution, measures to, 4:27

HEDGE FUNDS AND OTHER PRIVATE FUNDS: REGULATION AND COMPLIANCE
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INVESTMENT COMPANY ACT OF 1940
—Cont’d

Private investment funds—Cont’d
Section 3(c)(1)—Cont’d

beneficial owners limits—Cont’d
direction of investment by partners or

plan participants, 4:28
involuntary transfers of fund interests,

Rule 3c-6, 4:30
knowledgeable employees, investments

by, Rule 3c-5, 4:29
multiple investing entities, 4:26
voting securities, Section 2(a)(42), 4:25

circumvention of Section 3(c)(1) require-
ments, 4:33

direction of investment by partners or plan
participants, 4:28

integration of offerings under, 4:22
involuntary transfers of fund interests, Rule

3c-6, 4:30
knowledgeable employees, investments by,

Rule 3c-5, 4:29
making or presently proposing to make pub-

lic offering, 4:21
multiple investing entities, 4:26
no public offering of funds interests, 4:21,

4:22
other investment companies, investments in,

4:32
public offering of funds interests, none,

4:21, 4:22
voting securities, Section 2(a)(42), 4:25

Public offering, prohibition on, 4:21, 4:22
Qualified institutional buyers and retirement plans,

4:39
Qualified purchaser private investment funds, Sec-

tion 3(c)(7)
generally, 4:34 to 4:44
circumvention of Section 3(c)(7) requirements,

4:44
definition of qualified purchaser

generally, 4:34 to 4:39
knowledgeable employees, Rule 3c-5, 4:36
qualified institutional buyers and retirement

plans, 4:39
valuation, 4:38

foreign funds, 4:43
integration of Section 3(c)(1) and Section

3(c)(7) funds, 4:40
investments, 4:37
knowledgeable employees, Rule 3c-5, 4:36
other investment companies, investments in,

4:42
performance fees, 4:41
qualified institutional buyers and retirement

plans, 4:39
valuation, 4:38

Qualified venture capital funds, 3c-7, 4:31

INVESTMENT COMPANY ACT OF 1940
—Cont’d

Real estate funds, 14:3 to 14:7
Registered funds, 4:19, 14:8
Retirement plans, 4:39
Sales. Qualified purchaser private investment funds,

Section 3(c)(7), above
Selected provisions, App C1
Selected rules, App C2
Transfers, involuntary, 4:30
Valuation, Section 3(c)(7) funds, 4:38
Voting securities, Section 2(a)(42), 4:25

INVESTMENT COMPANY INSTITUTE
SEC No-Action Letter (pub. avail. Sept. 23, 1988),

App G5

INVESTMENT COUNSEL ASSOCIATION OF
AMERICA, INC.

SEC No-Action Letter (pub. avail. Mar. 1, 2004),
App G6

INVESTMENTS
Activist investing, 6:47
Decisions, written records, 3:60
Private equity funds, 13:34
Real estate funds, investment strategies, 14:2
Section 3(c)(7) funds, 4:37

‘‘INVESTOR’’
Taxation, 8:2

INVESTORS
Annual audited financial statements, 7:50
Audits, 7:50
Correspondence, 7:49
Data protection requirements and cybersecurity,

7:59
Financial statements, 7:50
Inspect fund books and records, right to, 7:48
Offshore Funds (this index)
Online information, 7:51
Periodic letters, 7:49
Private equity funds, 13:17
Providing information to

generally, 7:47 to 7:51
annual audited financial statements, 7:50
data protection requirements and cybersecurity,

7:59
inspect fund books and records, right to, 7:48
online information, 7:51
quarterly or periodic letters, 7:49

Quarterly or periodic letters, 7:49
SEC Filings for Large Positions (this index)
Securities Act of 1933, Regulation D, 4:5 to 4:17,

4:16

JOINT BACK OFFICE ARRANGEMENTS
Registration as a broker-dealer, 4:49
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JURISDICTION, ISSUES
Offshore funds, 9:2

KEY SEC RELEASES
Investment Advisers Act, Release No. 1492 (May

23, 1995), In re Askin Capital and David J.
Askin, App H1

KNOWLEDGEABLE EMPLOYEES
Performance fees, Section 3(c)(1) funds, 4:29

LARGE POSITIONS
SEC Filings for Large Positions (this index)
US Treasury Reporting for Large Positions (this

index)

LARGE PRIVATE FUND ADVISERS
Form PF, 7A:2
Large hedge fund advisers, 7:25
Large liquidity fund advisers, 7:25
Large private fund advisers, 7:25
Managed futures fund advisers, 7:27
Small private fund advisers, 7:26

LARGE TRADERS
Reports and reporting, 7:39
Section 13(h) filings. SEC Filings for Large Posi-

tions (this index)

LATEST TRENDS AND DEVELOPMENTS
Generally, 18:1 to 18:4
Court ruling on environmental, social, governance

ESG investments, 18:1
Executive order on including alternative assets in

401(k) plans, 18:2
Extension of compliance for anti-money laundering

rules, 18:3
SEC withdrawal of proposed rules, 18:4

LATE TRADING
Generally, 6:48

LEVERAGE
Generally, 1:1
Derivatives and swaps, 6:35 to 6:38
Futures and options on futures, 6:36
Use of by hedge funds, 1:1

LEVERAGED BUYOUT (LOB) FUNDS
Generally, 13:3

LIFT-OUTS AND MANAGER DEPARTURES
Generally, 16:11

LIMITED LIABILITY COMPANIES
Private equity funds, 13:34
Structure and organization, 2:9

LIMITED PARTNERSHIP
Advantages, 2:8
Offering process, 5:5
Structure and organization, 2:8

LIMITED USE OF COMMODITY
INTERESTS

Disclosure, 12:6

LIQUIDATION
Dissolution and Liquidation (this index)

LIQUIDATOR
Appointment, 16:17
Authorization, 16:16
Role, 16:18

LISTING, FOREIGN STOCK EXCHANGE
Offshore funds, 9:19

LOANS
Collateralized loan obligations (CLOs), 15:12
Offshore funds investment, 9:22

‘‘LOCATE’’ REQUIREMENTS
Trading, short sales, 6:26

LONG ONLY
Accounts, 6:49
Strategies, 1:2

LONG/SHORT STRATEGIES
Generally, 1:2

MACRO STRATEGY
Generally, 1:2

MANAGED FUTURES FUNDS
Generally, 1:2, 12:1 to 12:27
Advisers. Commodity trading advisers, below
Books and records, 12:8, 12:15
Certain registered or exempt commodity pool

operators, 12:19
CFTC Rule 1.73, 12:24
CFTC Rule 4.13(a)(3), exemption, 12:9
CFTC Rule 4.13(a)(4) elimination, 12:10
CFTC Rule 4.13(a)(6), addition, 12:10
Commodity pool operators (CPOs)

generally, 12:2 to 12:10
advertising, 12:4
books and records, 12:8
CFTC Rule 4.13(a)(3), elimination, 12:10
CFTC Rule 4.134.13(a)(6), addition, 12:10
disclosure and reporting

generally, 12:4 to 12:7
limited use of commodity interests, CFTC

Rule 4.12(b), 12:6
offering and disclosure documents, 12:5,

12:6
periodic reports, 12:7
qualified eligible person funds, CFTC Rule

4.7, 12:5
Form PF, 7A:7, 12:23
internal control, 12:4
limited use of commodity interests, CFTC Rule

4.12(b), 12:6

HEDGE FUNDS AND OTHER PRIVATE FUNDS: REGULATION AND COMPLIANCE

Index-14



MANAGED FUTURES FUNDS—Cont’d
Commodity pool operators (CPOs)—Cont’d

offering and disclosure documents, 12:5, 12:6
periodic reports, 12:7
privacy, 7:56
qualified eligible person funds, CFTC Rule 4.7,

12:5
registration, 12:3
reporting. Disclosure and reporting, above this

group
Commodity trading advisers (CTAs)

generally, 12:11 to 12:20
certain registered or exempt commodity pool

operators, 12:19
disclosure, 12:13, 12:14
exclusions and exemptions

generally, 12:16 to 12:20.5
certain registered or exempt commodity

pool operators, 12:19
family offices, 12:20.5
foreign funds, commodity advice to, 12:20
managers primarily involved in securities

advice, 12:18
private commodity trading advisers, 12:17

family offices, exclusions and exemptions,
12:20.5

foreign funds, commodity advice to, 12:20
managers primarily involved in securities

advice, 12:18
privacy, 7:56
private commodity trading advisers, 12:17
qualified eligible persons, 12:14
recordkeeping, 12:15
registration, 12:12

CPOs. Commodity pool operators (CPOs), above
Data protection requirements and cybersecurity,

12:26
Disclosure

generally, 12:13, 12:14
commodity pool operators (CPOs), above
performance reporting and, 12:27

ECFTC Rule 4.13(a)(3) exemption, 12:9
Exclusions and exemptions. Commodity trading

advisers, above
Family offices, commodity trading advisers (CTAs)

exclusions and exemptions, 12:20.5
Foreign funds, commodity advice to, 12:20
Form PF, funds advisers, 7A:7
Forms PF, CPO-PQR, and CTA-PR, 12:23
Limited use of commodity interests, CFTC Rule

4.12(b), 12:6
Managers primarily involved in securities advice,

12:18
Manipulation and other trading violations, 12:25
NFA Bylaw 1101, 12:24.50
Offering and disclosure documents, 12:5, 12:6
Outsourcing oversight, 12:28
Oversight, outsourcing, 12:28

MANAGED FUTURES FUNDS—Cont’d
Performance reporting and disclosures, 12:27
Periodic reports, 12:7
Pools in distress, 12:28
Private commodity trading advisers, 12:17
Private Equity Funds (this index)
Promotional material, 12:27
Qualified eligible person funds, CFTC Rule 4.7,

12:5
Qualified eligible persons, 12:14
Records and recording, 12:8, 12:15
Registration, 12:3, 12:12
Reports and reporting

commodity pool operators (CPOs), above
Forms PF, CPO-PQR, and CTA-PR, 12:23
special reporting and other requirements, 12:22

to 12:24.50
Secondary markets and transfer of interests

generally, 13:36 to 13:40
buyers’ benefits, 13:36
documentation, 13:37
funds of private equity funds, 13:39
mechanics, 13:37
other structures to facilitate transfers, 13:38
secondary funds, 13:39
sellers’ benefits, 13:36
taxation, 13:40

Securities law, 12:21
Sellers’ benefits, secondary markets and transfer of

interests, 13:36
Special reporting and other requirements, 12:22 to

12:24.50
Taxation, 13:40
Trading advisers. Commodity trading advisers,

above
Virtual currencies, 12:27

MANAGED FUTURES STRATEGY
Generally, 1:2

MANAGEMENT FEES
Performance Fees (this index)
Private equity funds, 13:21 to 13:24
Taxation, 8:5

MANAGER DEPARTURES AND LIFT-OUTS
Generally, 16:11

MANAGERIAL OVERSIGHT
Bank management of hedge fund, 17:6
Private equity funds, 13:19
Proxy voting advisors, 3:81.50
Seeding funds, 16:1, 16:12

MANIPULATION AND OTHER TRADING
VIOLATIONS

Excessive trading, 6:18
Expert networks, 6:50.50
Insider trading, 6:50 to 6:55
Managed futures funds, 12:25
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MANIPULATION AND OTHER TRADING
VIOLATIONS—Cont’d

Short sales, 6:28

MARKETERS
FINRA requirements, 4:51

MARKETING
European and other foreign funds, 10:4
Investment Advisers Act of 1940 (this index)
Offering process, 5:9 to 5:15

MARKET NEUTRAL STRATEGY
Generally, 1:2

MARKETS IN FINANCIAL INSTRUMENTS
DIRECTIVE (MIFID)

MiFID II, 6:11.50

MARKET TIMING
Generally, 6:48

MARKET VALUE CDOs
Collateralized debt obligations, 15:7

MASTER FEEDER STRUCTURE
Generally, 2:10 to 2:12
Advantages, 2:11
Disadvantages, 2:12

MATERIAL CONFLICTS OF INTEREST
Investment Advisers Act of 1940 (this index)

MEMBERS AND MEMBERSHIP
Taxation, allocations to partners or members, 8:4

MEMORANDUM
Private placement, 5:4

MERGERS AND ACQUISITIONS
Generally, 16:1 to 16:10
Due diligence, 16:2
Employment and other issues, 16:7
Fund manager regulatory requirements, 16:8
Fund mergers and transfers, 16:9
Major structural transactions, 16:1 to 16:10
Manager regulatory requirements, 16:8
Mergers, generally, 16:6
Performance presentation, 16:10
Regulatory requirements, 16:8
Stock purchase, 16:4
Structuring issues, 16:3

MEZZANINE FUNDS
Generally, 13:4
Tax issues, 13:35

MISTAKE OR ERROR
Trade errors, 6:5

MODEL PERFORMANCE RESULTS
Testimonials

advertisements, 3:42

MONEY LAUNDERING
Offering process, 5:16 to 5:19
Offshore Funds (this index)

MORTGAGES
Collateralized mortgage obligations (CMOs), 15:10

MULTIPLE INVESTING ENTITIES
Investment Company Act of 1940, 4:26

MULTI-SERIES METHOD
Performance fees, 3:32

NAKED SHORT SELLING
Regulatory and tax issues, 6:28

NASD
Financial Industry Regulatory Authority. FINRA

(this index)
Interpretative letters

Michael D. Udoff, Securities Industry Associa-
tion, from Gary L. Godscholle, NASD (Oct.
2, 2003), App I2

Yukako Kawata, from Thomas M. Selman,
NASD (Dec. 30, 2003), App I3

NECESSARY CERTIFICATIONS
FINRA restrictions on new issues, 6:17

NET OF FEES REQUIREMENT
Testimonials

advertising, 3:44

NEW ISSUES
Trading (this index)

NEW PRIVATE EQUITY FUNDS
Restrictions on fund manager launching, 13:27

1933 ACT
Securities Act of 1933 (this index)

1934 ACT
Securities Exchange Act of 1934 (this index)

1940 ACT
Investment Company Act of 1940 (this index)

NO-ACTION LETTERS
Investment Advisers Act of 1940 (this index)
Securities and Exchange Commission (SEC) (this

index)

‘‘NO ASSET STRIPPING’’ RULES
European and other foreign funds, 10:3

NON-BROKERAGE SERVICES
Trading, soft dollars, 6:11

NON-INTEGRATION SAFE HARBOR RULE
Securities Act of 1933, Regulation D, 4:15

NON-PUBLIC OFFERINGS
Securities Act of 1933, 4:4 to 4:17
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NON-RESEARCH SERVICES
Trading, soft dollars, 6:11

NON-U.S. REQUIREMENTS AND MATTERS
See topics beginning: ‘‘Foreign’’

NO PUBLIC OFFERING
Section 3(c)(1) funds, 4:21, 4:22

NOTICE
Privacy, 7:58
Regulation S-AM, privacy notices, 7:58

OFAC REGULATIONS
Anti-money laundering, 5:18

OFFEREES, NUMBER OF
Securities Act of 1933, Regulation D, 4:10

OFFERING PROCESS
Generally, 5:2 to 5:19
Additional due diligence information/Requests for

Proposals (RFPs)
documents, 5:6

Anti-money laundering obligations, 5:16 to 5:19
Broker-dealer sales requirements, 5:10
Capital Introduction services, 5:11
Constituent documents, 5:5
Costs, taxation, 8:10
Documents

generally, 5:3 to 5:8
additional due diligence information/Requests

for Proposals (RFPs), 5:6
limited partnership agreement and other

constituent documents, 5:5
managed futures funds, 12:6
private placement memorandum, 5:4
sIA form of initial public offering certificate,

App I4
side letters, 5:8
subscription documents, 5:7

Due diligence, 5:6
Foreign countries, AML, 5:19
Internet activities, 5:13
Interviews, 5:12
Limited partnership agreement and other constituent

documents, 5:5
Managed futures funds, 12:6
Marketing activities, 5:9 to 5:15
Memorandum, private placement, 5:4
Money laundering, 5:16 to 5:19
Non-U.S. requirements, money laundering, 5:19
OFAC regulations, money laundering, 5:18
Offshore funds, 9:9 to 9:18
Partnership agreements, 5:5
Press releases, 5:12
Private placement memorandum, 5:4
Records and recording

documents, above
press releases and interviews, 5:12

OFFERING PROCESS—Cont’d
Requests for Proposals (RFPs), 5:6
Sales and marketing activities, 5:9 to 5:15
Sales requirements, broker-dealer, 5:10
Securities Act of 1933, Regulation D, 4:4 to 4:17
Seeding arrangements, 5:14
Separate account platforms, 5:15
SIA form of initial public offering certificate, App

I4
Side letters, 5:8
Subscription documents, 5:7
Taxation, 8:10
US requirements, 5:18

OFFICERS
SEC Filings for Large Positions (this index)

OFFSHORE FUNDS
Generally, 1:3, 9:1 to 9:27
Administrator, 9:6
Agents, placement, 9:8
Anti-money laundering requirements

generally, 9:27
Board of directors, 9:4
Controlled foreign investment companies, 9:23
Custodian, 9:7
Directors, 9:4
Evade restrictions, attempts to, 9:14
Fees, 9:26
Foreign Account Tax Compliance Act (FATCA),

9:24.50
Foreign investment companies, 9:23, 9:24
Foreign stock exchanges listing, 9:19
Fund manager, 9:5
Internet communications, 9:13 to 9:15
Investment in loans, 9:22
Investors

sales to investors outside US, below
sales to investors within US, 9:16 to 9:18

Jurisdiction of establishment, 9:2
Listing on foreign stock exchanges, 9:19
Loans, 9:22
Money laundering. Anti-money laundering require-

ments, above
1940 Act, Section 3(c)(1) and 3(c)(7), 9:17
Offering process, 9:9
Offshore press conferences and other activities,

Rule 135c, 9:12
Operation. Structure and operation, below
Passive foreign investment companies (PFICs),

9:24
Performance fees, 9:26
PFICs, 9:24
Placement agent, 9:8
Press conferences, 9:12
Press conferences. Rule 135c, 9:12
Prime broker, 9:7
Regulation, generally, 9:18
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OFFSHORE FUNDS—Cont’d
Regulation S, 9:11
Sales to investors inside US, 9:16 to 9:18
Sales to investors outside US

generally, 9:10 to 9:15
evade restrictions, attempts to, 9:14
internet communications, 9:13 to 9:15
offshore press conferences, Rule 135c, 9:12
regulation S, 9:11
third-party web services, 9:15

Sales to investors within US, 9:16 to 9:18
Structure and operation

generally, 2:1, 9:3 to 9:8
administrator, 9:6
board of directors, 9:4
custodian, 9:7
fund manager, 9:5
placement agent, 9:8
prime broker, 9:7

Taxation
generally, 9:20 to 9:26
controlled foreign investment companies, 9:23
cooperation, 9:24.51
Foreign Account Tax Compliance Act

(FATCA), 9:24.50
investment in loans, 9:22
passive foreign investment companies (PFICs),

9:24
performance fees, 9:26
treaties, 9:24.51
U.S. tax law filings, 9:25
US trade or business, 9:21

Third-party web services, 9:15
U.S. tax law filings, 9:25
US trade or business, taxation, 9:21
Web services, 9:15

OFFSHORE INVESTORS
Securities Act of 1933, Regulation S offshore inves-

tors, 4:17

OFFSHORE PRESS CONFERENCES
Offshore funds, Rule 135c, 9:12

100 BENEFICIAL OWNERS OF FUND, NOT
MORE THAN

Investment Company Act of 1940 (this index)

ONLINE INFORMATION
Investors, 7:51

OPPORTUNISTIC MANAGERS
Generally, 1:2

OPTIONS
Futures trading, 6:36
Securities trading, 6:35

ORDINARY COURSE OF BUSINESS
Reporting obligations and related requirements,

7:11

ORGANIZATIONAL COSTS
Taxation and accounting, 8:10

OVER-THE-COUNTER DERIVATIVES
Trading, 6:37

PARALLEL FUNDS
Private equity funds, 13:14

PARTNERSHIPS
Investment adviser/general partner, 2:2
Investment Company Act of 1940, 4:28
Limited partnership, 2:8
Offering process, 5:5
Private equity funds, 13:34
Taxation, allocations to partners or members, 8:4

PASSIVE INVESTORS
Defined, 7:15
Reporting requirement, 7:15 to 7:17
Section 13(g)

generally, 7:9
defined, 7:15
filing, 7:17
identification, 7:15
reporting, 7:16

PAST SPECIFIC RECOMMENDATIONS
Testimonials

investment Advisers Act of 1940, 3:36

PAY-TO-PLAY
Generally, 3:51 to 3:55
‘‘Advertisement,’’ definition, 3:51.52
Continuous firm, 3:51.57
Endorsements, 3:51.55
Foreign Corrupt Practices Act issues, 3:55
Investment Advisers Act of 1940, 3:51 to 3:55,

3:58
Investment pools, 3:53
Marketing rule, new: Rule 206(4)-1, 3:51.50
Overview, 3:51.51
Performance

information, 3:51.54
portability of, 3:51.56

Portability of performance, 3:51.56
Predecessor performance, 3:51.58
Prohibitions, general, 3:51.53
Ratings, third-party, 3:51.55
Recordkeeping, 3:54, 3:58
Restrictions, 3:52, 3:55
Rule 206(4)-5, 3:52
Testimonials, 3:51.55
Third-party ratings, 3:51.55

PERFORMANCE
Fees. Performance Fees (this index)
Investment Advisers Act of 1940 (this index)
Mergers and acquisitions, presentation, 16:10
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PERFORMANCE—Cont’d
Pay-to-play

books and record rules, 3:51.59
form ADV, amendments, 3:51.60
performance information, 3:51.54
portability of performance, 3:51.56
predecessor performance, 3:51.58

Private equity funds, performance calculation and
presentation, 13:26

Real estate funds, performance calculation and pre-
sentation, 14:6

PERFORMANCE FEES
Aggregate method, 3:33
Equalization method, 3:31
Hedge funds, 3:30 to 3:33
Investment Advisers Act of 1940 (this index)
‘‘Multi-series’’ method, 3:32
Offshore funds, 9:26
SEC requirements, 3:24 to 3:29

PERIODIC ACCOUNT STATEMENTS
Custody, 3:65

PERIODIC LETTERS
Investors, 7:49

PERIODIC REPORTS
Managed futures funds, 12:7

PERMANENT CAPITAL VEHICLES (PCVS)
Operations, private equity funds, 13:10

PERSONAL RELATIONSHIPS
Investment Advisers Act of 1940, 3:73

PERSONAL SECURITIES TRANSACTIONS
Access persons, 3:61
Investment Advisers Act of 1940, 3:61

PERSONAL TRADING
Generally, 6:56

PFICs
Offshore funds, 9:24

PLACEMENT AGENT
Offshore funds, 9:8

PLAN ASSETS
DOL Advisory Op. 89-05A, App G1
DOL Reg. § 2510.3-101 definition of plan assets,

App F3
Employee Retirement Income Security Act

(ERISA), 4:56

PLAN ASSETS FUNDS
Proxy voting, 3:81.60

PLAN PARTICIPANTS
Investment Company Act of 1940, 4:28

POISON PILLS
Acquisitions, 6:47

POOL OPERATOR
Commodity pool operators (CPOs). Managed

Futures Funds (this index)

PORTFOLIO COMPANIES
Private equity funds, 13:19

PORTFOLIO HOLDINGS
Private equity funds, 13:25
Withdrawal process, 5:26

PREDECESSOR PERFORMANCE
Pay-to-play, 3:51.58
Testimonials

performance data, entity, 3:49

PREDETERMINED VOTING POLICY
Proxy voting, 3:76

PRE-EXISTING RELATIONSHIP
Regulation D, 4:9

PRE-INVESTMENT DISCLOSURE
European and other foreign funds, 10:6

PRELIMINARY STEPS
Going out of business, 16:15

PRESS CONFERENCES
Offshore funds, Rule 135c, 9:12

PRESS RELEASES
Offering process, 5:12

PRIME BROKER
Generally, 2:3
Bank hedge fund and private fund activities, 17:4
Benefits, 2:3
Offshore funds, 9:7
Services provided, 2:3
Structure, 2:3

PRINCIPAL TRANSACTIONS
Trading, 6:32, 6:33

PRIOR ADVISORY FIRM
Testimonials

investment performance advertising, 3:50

PRIVACY
Generally, 7:53 to 7:59
Advisers, 7:56
Commodity pool operators, 7:56
Commodity trading advisers, 7:56
Data protection requirements and cybersecurity,

7:59
FTC rules, 7:57
Notices, 7:58
Registered fund managers, Regulation S-P, 7:54
Regulation S-P, 7:54
Unregistered fund managers, FTC rules, 7:57
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PRIVATE COMMODITY TRADING
ADVISERS

Managed futures funds, 12:17

PRIVATE EQUITY FUNDS
Generally, 1:3, 13:1 to 13:40
Advisory agreements, assignment, 13:12
Annual management fee, 13:22
Assignment of advisory agreements and changes of

control, 13:12
Bank investment, 17:7
Carried interest fee, 13:23
Changes of control, assignment, 13:12
Closed end/self-liquidating, establishment and

nature, 13:8
Co-investment, 13:15
Confidentiality provisions, 13:28
Controlled foreign corporations, 13:32
Customized separate accounts, 13:16
Defaulting investors, 13:17
Dissolution provisions, 13:9
Distressed funds, 13:5
Duration of fund, 13:9
ERISA, 13:20
Examinations by SEC, 13:30
Feeder funds, 13:14
Fees, 13:21 to 13:24
Foreign corporations, 13:32
Form PF, 13:29
Fund manager instructions, 13:19
Fund managers under the Advisers Act, 13:11
Fundraising, 13:13
Incentive fee, 13:23
Investment Company Act of 1940, 4:19
Investment issues, 13:18
Investments in limited liability companies, 13:34
Investors, defaulting, 13:17
Leveraged buy-out (LBO) funds, 13:3
Limitations and restrictions, 13:27
Limited liability companies, 13:34
Liquidation, 13:8
Management fees, 13:22
Managerial oversight of portfolio companies, 13:19
Mezzanine financing, 13:35
Mezzanine funds, 13:4
New private equity funds, restriction, 13:27
Operations

generally, 13:7 to 13:35
annual management fee, 13:22
carried interest fee, 13:23
closed end/self-liquidating establishment and

nature, 13:8
confidentiality, 13:28
customized separate accounts, 13:16
defaulting investors, 13:17
dissolution provisions, 13:9
duration of fund, 13:9
ERISA, 13:20

PRIVATE EQUITY FUNDS—Cont’d
Operations—Cont’d

fees, 13:21 to 13:24
fundraising/sales process, 13:13
incentive fee, 13:23
investment issues, 13:13
managerial oversight of portfolio companies,

13:19
other fees, 13:24
performance calculation and presentation, 13:26
permanent capital vehicles (PCVs), 13:10
restrictions on fund manager launching new

private equity funds, 13:27
taxation, below
valuation of portfolio holdings, 13:25

Parallel funds, 13:14
Partnerships, 13:34
Performance calculation and presentation, 13:26
Permanent capital vehicles (PCVs), 13:10
Portfolio companies, oversight, 13:19
Portfolio holdings, valuation, 13:25
Registered funds versus, 4:19
Regulatory examinations, 13:30
Restrictions on fund manager launching new private

equity funds, 13:27
Sales process, 13:13
SEC and other regulatory examinations, 13:30
Self-liquidating, establishment and nature, 13:8
Spin-offs, 13:33
Taxation

generally, 13:31 to 13:35
controlled foreign corporations, 13:32
limited liability companies, investments in,

13:34
mezzanine financing, 13:35
partnerships, investments in, 13:34
spin-offs, 13:33

Valuation of portfolio holdings, 13:25
Venture capital funds, 13:2

PRIVATE FUNDS ADVISERS
Advisers within banks, 7A:8
Aggregation of assets, 7A:5
Calculation of assets under management, 7A:4
Commodity pool operators, 7A:7
Form PF (this index)
Large private fund advisers, 7A:2
Managed futures fund advisers, 7A:7
Non-U.S. advisers and funds, 7A:10
Private fund assets under management, calculation,

7A:4
Regulatory assets under management, calculation,

7A:4
Small private fund advisers, 7A:3
Sub-advisers, 7A:6

PRIVATE INVESTMENT COMPANIES
Investment Advisers Act of 1940, 3:27

HEDGE FUNDS AND OTHER PRIVATE FUNDS: REGULATION AND COMPLIANCE

Index-20



PRIVATE INVESTMENTS IN PUBLIC
EQUITIES (PIPES)

Trading, restricted securities, private investment in
public equities (PIPEs), 6:46

PRIVATE NATURE
Definitions, 1:1

PRIVATE PLACEMENTS
Generally, 6:40 to 6:42
Offering process, memorandum, 5:4

PROXY VOTING
Investment Advisers Act of 1940 (this index)

PUBLIC OFFERING CERTIFICATE
SIA form of initial public offering certificate, App

I4

PUBLIC OFFERINGS
Section 3(c)(1) funds, 4:21, 4:22

QUALIFIED CUSTODIAN
Custody rule, 3:64

QUALIFIED ELIGIBLE PERSON FUNDS
CFTC Rule 4.7, 12:5

QUALIFIED ELIGIBLE PERSONS
Managed futures funds, 12:14

QUALIFIED INSTITUTIONAL BUYERS
Section 3(c)(7) funds, 4:39

QUALIFIED INSTITUTIONAL INVESTORS
SEC Filings for Large Positions (this index)

QUALIFIED PURCHASER PRIVATE
INVESTMENT COMPANIES

Performance fee exception, 3:27

QUALIFIED PURCHASERS
Investment Company Act of 1940 (this index)

QUARTERLY LETTERS
Investors, 7:49

QUID PRO QUO ALLOCATIONS
FINRA restrictions on new issues, 6:20

REAL ESTATE FUNDS
Generally, 1:3, 14:1 to 14:12
Conflicts of interest, 14:4
Exclusions under ERISA, 14:11
Investment Advisers Act of 1940, 14:10
Investment Company Act of 1940, 14:8
Investment strategies, 14:2
Overview, 14:1, 14:2
Performance calculation and presentation, 14:6
Registration

Investment Advisers Act of 1940, 14:10
Investment Company Act of 1940, 14:8
Securities Act of 1933, 14:9

Regulatory requirements, 14:8 to 14:12

REAL ESTATE FUNDS—Cont’d
Securities Act of 1933, 14:9
Structure and operations, 14:3 to 14:7
Tax issues, 14:7
Valuation of investments, 14:5

RECOMMENDATIONS
Testimonials

advertisements, 3:36

RECORDS AND RECORDING
Data protection requirements and cybersecurity,

privacy, 7:59
Investment Advisers Act of 1940, 3:56 to 3:60,

3:81
Managed futures funds, 12:4 to 12:7, 12:8, 12:15,

13:37
Offering Process (this index)
Private funds, 3:59
Secondary markets and transfer of interests, 13:37
Securities Act of 1933, Regulation D, 4:7
Testimonials

investment Advisers Act of 1940, 3:47

REDEMPTIONS
Generally, 5:1 to 5:28
Investment and withdrawal process, 5:20 to 5:27
Offering Process (this index)
Secondary markets and transfer of securities or

interests, 5:28
Withdrawal process, 5:21

REFERRALS
Trading, soft dollars, 6:12

REGISTERED FUNDS
Fund of funds, 11:5 to 11:7
Investment Company Act of 1940, 4:19
Real Estate Funds (this index)

REGISTRATION
Exemptions from adviser registration, 3:2 to 3:12
Foreign private advisers, exemption, 3:8
Investment Advisers Act of 1940 (this index)
Managed futures funds, 12:3, 12:12
Privacy, 7:54, 7:56
Real Estate Funds (this index)
Securities Act of 1933, exemptions, 4:3
Securities Exchange Act of 1934 (this index)

REGULAR INSPECTIONS
Compliance procedure, 3:85

REGULATION D
Securities Act of 1933 (this index)

REGULATION M
Trading, short sales, 6:30

REGULATION S
Securities Act of 1933 (this index)
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REGULATION S-AM
Privacy notices, 7:58

REGULATION S-P
Privacy, 7:54

RELATED PERFORMANCE
Testimonials

advertisements, 3:48

RELATED PERSON
Custody by, 3:66

REORGANIZATIONS
Trading, 6:45

REPORTS AND REPORTING
Generally, 7:1 to 7:59
Anti money laundering reports, 7:43
CFTC large trader reports, Form 40, 7:42
European and other foreign funds, 10:7, 10:8
FinCEN notices, 7:43
Form 40, 7:42
Hart-Scott-Rodino, 7:44 to 7:46
Hart-Scott-Rodino exemptions, 7:46
Internal control reports, 3:83.51
Large positions

SEC Filings for Large Positions (this index)
US Treasury Reporting for Large Positions

(this index)
Large traders, 7:39
Managed Futures Funds (this index)
Money laundering, 7:43
Notice, FinCEN, 7:43
‘‘Ordinary course of business,’’ Section 13(g), 7:11
Regulatory reporting, 7:2
SEC Filings for Large Positions (this index)
SSAE 18, 3:83.51
Treasury. US Treasury Reporting for Large Posi-

tions (this index)

REPURCHASE AGREEMENTS
Trading, 6:38

REQUESTS FOR PROPOSALS (RFPS)
Investor due diligence, 5:6

RESEARCH
Brokerage and research services, 6:8 to 6:10
Definition, 6:10
Non-brokerage services, 6:11
Non-research services, 6:11

RESTRICTED PERSONS
Defined, 6:15

RESTRICTED SECURITIES
Trading (this index)

RETIREMENT
Employee Retirement Income Security Act

(ERISA) (this index)

REVERSE REPURCHASE AGREEMENTS
Trading, 6:38

REVISIONS
Latest Trends and Developments (this index)

RISK REPORTING
European and other foreign funds, 10:8

RULE 135C
Offshore funds, 9:12

RULE 206(4)-1
Marketing rule, new, pay-to-play, 3:51.50
Pay-to-play, new marketing rule, 3:51.50

RULE 206(4)-3
Cash payments, solicitors, 3:51
Customer solicitation, 3:51
Mayer Brown LLP—SEC No-Action Letter,

HFPF: App G8

RULE 206(4)-5
Client solicitation, 3:52
Pay-to-play, 3:52

RULE 206(4)-8
Fraud, 3:23
Pooled investment funds, Rule 206(4)-8, 3:23

RULE 5131
Trading, antispinning and other restrictions, 6:19 to

6:22

SAFE HARBOR
Securities act of 1933, Rule 502(a), 4:15

SALES
Accredited investors, Regulation D, 4:6
Advertisements, 3:34 to 3:50

testimonials, former rule 206(4)-1, 3:35 to 3:50
Investment Company Act of 1940 (this index)
Offering process, 5:9 to 5:15
Offshore Funds (this index)
Private equity funds, fundraising/sales process,

13:13
Trading (this index)

SAY-ON-PAY VOTES
Reporting, Section 13(f), institutional investment

managers, 7:23.50

SEC/CFTC COOPERATION
Overlapping responsibilities, 12:21

SEC EXAMINATIONS/INSPECTIONS
Generally, 3:84 to 3:88

SEC FILINGS FOR LARGE POSITIONS
Generally, 7:3 to 7:38
Beneficial owners

directors, officers, and greater-than-ten-percent
beneficial owners, Section 16, below
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SEC FILINGS FOR LARGE POSITIONS
—Cont’d

Beneficial owners—Cont’d
five percent beneficial owners, Section 13(d),

7:5
Beneficial ownership test, 7:33 to 7:38
Broker-dealers’ obligations, 7:32
Calculating beneficial ownership, 7:5
Changes in investment purposes, 7:14
Confidential treatment, 7:23
Definitions

institutional investment managers, Section 13(f),
7:19

‘‘ordinary course of business,’’ 7:11
passive investor, 7:15
qualified institutional investor, 7:10

Directors, officers, and greater-than-ten-percent
beneficial owners, Section 16
generally, 7:33 to 7:38
beneficial ownership tests, 7:36 to 7:38
filing, 7:31, 7:35
first beneficial ownership test, 7:33, 7:37
Form 3, 7:30
Form 4, 7:30
Form 5, 7:30
reporting requirements, generally, 7:30
second beneficial ownership test, 7:38

Filing, generally, 7:8
Five percent beneficial owners, Section 13(d), 7:4

to 7:8
Form 3, 7:30
Form 4, 7:30
Form 5, 7:30
Form 13F information, 7:21
Form 13H information, 7:31
Form PF, 7:24 to 7:27
Greater-than-ten-percent beneficial owners. Direc-

tors, officers, and greater-than-ten-percent benefi-
cial owners, Section 16, above

Groups, 7:6
Institutional investment managers, Section 13(f)

generally, 7:18 to 7:23
confidential treatment, 7:23
definition, 7:19
filing, 7:22
Form 13F information, 7:21
monthly short sale reports, 7:23.60
reporting requirements, generally, 7:20
reporting Say-on-Pay votes, 7:23.50

Institutional investors. Qualified institutional inves-
tors, Section 13(g), below

Investors
passive investors, Section 13(g), 7:9, 7:15 to

7:17
qualified institutional investors, Section 13(g),

below
Large traders, Section 13(h)

generally, 7:28 to 7:32

SEC FILINGS FOR LARGE POSITIONS
—Cont’d

Large traders, Section 13(h)—Cont’d
broker-dealers’ obligations, 7:32
covered transactions, 7:30
definition, 7:29
filing, 7:31
Form 13H information, 7:31

Monthly short sale reports, Section 13(f), 7:23.60
Officers. Directors, officers, and greater-than-ten-

percent beneficial owners, Section 16, above
‘‘Ordinary course of business,’’ 7:11
Passive investors, Section 13(g), 7:9

filing, 7:17
identification, 7:15
reporting, 7:16

Qualified institutional investors, Section 13(g)
generally, 7:9 to 7:14
annual filing requirement, 7:12
changes in investment purposes, 7:14
definition of qualified institutional investor, 7:10
reporting requirements, generally, 7:9 to 7:14
10 percent filers, 7:13

Reporting requirements, 7:7, 7:16
Say-on-Pay votes, reporting, 7:23.50
Section 13(d)

five percent beneficial owners, 7:4 to 7:8
reporting requirements, 7:7

Section 13(f), institutional investment managers
monthly short sale reports, 7:23.60
reporting Say-on-Pay votes, 7:23.50

10 percent filers, 7:13
Tests, Section 16, 7:33 to 7:38

SECONDARY MARKETS
Generally, 5:28
Buyers’ benefits, 13:36
Documentation, 13:37
Mechanics, 13:37
Other structures to facilitate transfers, 13:38
Private equity and similar funds, 13:36 to 13:40
Records and recording, 13:37
Sellers’ benefits, 13:36
Taxation, 13:36

SECTOR STRATEGY
Generally, 1:2

SECURITIES ACT OF 1933
Generally, 1:1, 4:2 to 4:17
Accredited investors, sales to, 4:6
Advertising, 4:8 to 4:11
Collateralized debt obligation, regulations, 15:18
Exemptions

generally, 4:2 to 4:17
accredited investors, sales to, 4:6
disqualification, 4:12
filing Form D and state materials, 4:7
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SECURITIES ACT OF 1933—Cont’d
Exemptions—Cont’d

general solicitations of advertising activities, 4:8
to 4:11

information provided to investors, 4:13
integration factors, 4:16
integration of offerings, 4:14 to 4:16
internet offerings, 4:11
non-integration safe harbor rule, Rule 502(a),

4:15
non-public offerings, Section 4(2), 4:4
offerees, number of, 4:10
pre-existing relationship requirement, 4:9
registration, 4:3
Regulation D, below
Regulation S, below

Filing Form D and state materials, 4:7
Form D, 4:7
General sales prohibition, 4:19
General solicitations or advertising activities, 4:8 to

4:11
Information provided to investors, 4:13
Integration factors, 4:16
Integration of offerings, 4:14 to 4:16
Internet offerings, 4:11
Investment Company Act of 1940, 4:22
Investors, 4:6, 4:13
Non-integration safe harbor rule, Rule 502(a), 4:15
Non-public offerings, Section 4(2), 4:4
Offerees, number of, 4:10
Offerings, 4:11, 4:14 to 4:16
Offshore investors, 4:17
Pre-existing relationship requirement, 4:9
Real estate funds, 14:9
Records and recording, 4:7
Registration, 4:3
Regulation D, exemptions

generally, 4:5 to 4:17, App A3
accredited investors, sales to, 4:6
disqualification, 4:12
filing Form D and state materials, 4:7
general solicitations of advertising activities, 4:8

to 4:11
information provided to investors, 4:13
integration factors, 4:16
integration of offerings, 4:14 to 4:16
internet offerings, 4:11
non-integration safe harbor rule, Rule 502(a),

4:15
offerees, number of, 4:10
pre-existing relationship requirement, 4:9

Regulation S, exemptions
offshore funds, 9:11
offshore investors, 4:17
restricted securities, 6:44
safe harbor, Rule 502(a), 4:15

Safe harbor, Rule 502(a), 4:15

SECURITIES ACT OF 1933—Cont’d
Sales to accredited investors, 4:6
Selected provisions, App A1
Selected rules, App A2
Solicitations, 4:8 to 4:11
State materials, 4:7

SECURITIES AND EXCHANGE
COMMISSION (SEC)

CFTC/SEC cooperation, overlapping responsibili-
ties, 12:21

Compliance procedures, 3:84 to 3:88
Examinations and inspections. SEC Examinations/

Inspections (this index)
Investment Advisers Act of 1940, 3:84
Large positions. SEC Filings for Large Positions

(this index)
Latest Trends and Developments (this index)
No-action letters

American Bar Association Business Law Sec-
tion (pub. avail. Apr. 22, 1999), App G7

Clover Capital Management, Inc. (pub. avail.
Oct. 28, 1986), App G4

Goodwin, Procter & Hoar (pub. avail. Feb. 28,
1997), App G3

Investment Advisers Act of 1940, Rule
206(4)-3, Mayer Brown LLP (pub. avail. July
28, 2008), App G8

Investment Company Institute (pub. avail. Sept.
23, 1988), App G5

Investment Counsel Association of America,
Inc. (pub. avail. Mar. 1, 2004), App G6

managed funds associations, App I5
Touche, Remnant & Co. (pub. avail. Aug. 27,

1984), App G2
Supervise, duty to, 3:82 to 3:89

SECURITIES EXCHANGE ACT OF 1934
Generally, 4:46
Broker-dealer registration

generally, 4:47 to 4:54
capital acquisition brokers, 4:52
FINRA qualification and requirements, 4:51
hedge funds, dealer registration for, 4:48
joint back office arrangements, 4:49
marketers and intermediaries as broker, registra-

tion of, 4:50
state registration requirements, 4:53

Capital acquisition brokers, 4:52
Dealer. Broker-dealer registration, above
FINRA qualification and registration requirements,

4:51
Form 3, 7:34
Form 4, 7:34
Form 5, 7:34
Form 13F, 7:21
Hedge funds, dealer registration for, 4:48
Intermediaries, 4:50
Joint back office arrangements, 4:49
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SECURITIES EXCHANGE ACT OF 1934
—Cont’d

Marketers and intermediaries as broker, registration
of, 4:50

Registration
broker-dealer registration, above
Section 12(g), 4:54

Regulation SHO, App B3
Schedule 13D, 7:4, 7:6 to 7:8
Schedule 13G, 7:9, 7:11 to 7:17
Section 28(e), soft dollars trading, 6:6 to 6:12
Selected provisions, App B1
Selected rules, App B2, App B3
State registration requirements, 4:53

SECURITIES INDUSTRY ASSOCIATION
Form of initial public offering certificate, App I4
NASD Interpretative Letter to Michael D. Udoff,

Securities Industry Association, from Gary L.
Godscholle, NASD (Oct. 2, 2003), App I2

SEEDING ARRANGEMENTS
Offering process, 5:14

SEEDING FUNDS MANAGERS
Generally, 16:12

SEPARATE ACCOUNTS
Customized separate accounts, 13:16
Offering process, 5:15
Private equity funds, 13:16
Structure, 2:13

SERVICE PROVIDERS
DOL Reg. § 2550.408b-2, service provider

disclosures, 4:61
Employee Retirement Income Security Act

(ERISA), payments, Form 5500, 4:60

SHORT BIAS STRATEGY
Generally, 1:2

SHORT-ONLY FUNDS
Generally, 1:2

SHORT SALES
Generally, 6:23 to 6:31
Trading (this index)

‘‘SIDE-BY-SIDE’’ TRADING
Generally, 6:49
Conflicts of interest, 6:49

SIDE LETTERS
Offering process, 5:8

SIDE POCKETS
Investment and withdrawal process, 5:27

SMALL BUSINESS INVESTMENT
COMPANIES

Investment Advisers Act of 1940, registration
exemption for advisers, 3:9

SMALL PRIVATE FUND ADVISERS
Form PF, 7A:3

SOFT DOLLARS
Trading (this index)

SOLICITATIONS
Cash payment, 3:51
Foreign Corrupt Practices Act issues, 3:55
Investment pools, 3:53
Pay-to-play, 3:53
Records and recording, 3:54
Solicitation rule, 3:51

SOPHISTICATED CLIENT
Performance fees, 3:29

SOVEREIGN WEALTH FUNDS
Organization, 2:14

SPECIAL INVESTMENT ACTIVITIES
Insider trading, 6:52 to 6:55

SPECIAL REPORTING
Managed futures funds, 12:22 to 12:24.50

SPINNING
Trading, FINRA restrictions on new issues, 6:21

SPIN-OFFS
Private equity funds, 13:33

SPONSORS
Bank sponsorship of hedge fund, 17:6

STATES
Materials, Securities Act of 1933, Regulation D, 4:7
Provisions, Investment Advisers Act of 1940, 3:10
Registration

Investment Advisers Act of 1940, 3:12
Securities Exchange Act of 1934, 4:53

STATUTES
Commodity Exchange Act, selected rules, App E1
Employee Retirement Income Security Act

(ERISA) (this index)
Investment Advisers Act of 1940 (this index)
Investment Company Act of 1940 (this index)
Securities Act of 1933 (this index)
Securities Exchange Act of 1934 (this index)

STOCK PURCHASE
Mergers and acquisitions, 16:4

STRATEGIES
Generally, 1:2
Collateralized Debt Obligations (this index)
‘‘Seeding’’ funds managers, strategic investments,

16:12

STRUCTURE
Generally, 2:1 to 2:14
Administrator, 2:5
Alternative managed accounts, 2:13
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STRUCTURE—Cont’d
Domestic hedge fund, 2:1
Fund accountant, 2:4
Independent auditors, 2:6
Investment adviser/general partner, 2:2
Key players

generally, 2:2 to 2:6
administrator, 2:5
fund accountant, 2:4
general partner, 2:2
independent auditors, 2:6
investment adviser, 2:2
prime broker, 2:3

Limited liability company, 2:9
Limited partnership, 2:8
Managed accounts, 2:13
Master feeder funds, 2:10 to 2:12
Mergers and acquisitions, 16:3
Offshore hedge fund, 2:1
Organization

generally, 2:7 to 2:13
advantages to master feeder funds, 2:11
alternative managed accounts, 2:13
co-investment vehicles, 2:12.50
disadvantages to master feeder funds, 2:12
limited liability company, 2:9
limited partnership, 2:8
managed accounts, 2:13
master feeder funds, 2:10 to 2:12
separate accounts, 2:13
sovereign wealth funds, 2:14

Prime broker, 2:3
Separate fund accounts, 2:13
Sovereign wealth funds, 2:14

SUB-ADVISERS
Form PF, 7A:6

SUBSCRIPTION DOCUMENTS
Offering process, 5:7

SUCCESSORS
Investment Advisers Act of 1940 registration,

3:20.50
Planning, 16:11

SUPERVISE, DUTY TO
Generally, 3:82 to 3:89

SWAPS
Trading (this index)

SWEEP INSPECTIONS
Compliance procedure, 3:87

SYNTHETIC CDOs
Collateralized debt obligations, 15:8

SYSTEMIC RISK REPORTING
European and other foreign funds, 10:8

TAXATION
Generally, 8:1 to 8:11
Accounting

generally, 8:8
consolidation, 8:11
financial statements, 8:9
initial offering costs, 8:10
organizational costs, 8:10

Allocation, generally, 8:4, 8:5
Consolidation, 8:11
Controlled foreign investment companies, 9:23
Cooperation, 9:24.51
Costs, 8:10
Fees, 8:5
Financial statements, 8:9
Foreign Account Tax Compliance Act (FATCA),

8:7.50, 9:24.50
Foreign intermediaries holding assets of U.S.

persons and entities, 8:7.50
Foreign investors, 8:7
Initial offering costs, 8:10
Investment in loans, 9:22
‘‘Investor,’’ 8:2
Managed futures funds, 13:40
Management fees and allocations, 8:5
Mezzanine funds, 13:35
Offshore Funds (this index)
Organizational costs, 8:10
Partners or members, allocations to, 8:4
Passive foreign investment companies (PFICs),

9:24
Performance fees, 9:26
PFIC, 9:24
Private Equity Funds (this index)
Real estate funds, 14:7
Secondary markets and transfer of interests, 13:40
Spin-offs, 13:33
Structure and operation of fund, 8:1
‘‘Trader’’ or ‘‘investor,’’ 8:2
Trading activities, 6:24 to 6:31, 8:3
Treaties, 9:24.51
Unrelated business taxable income concerns, 6:31,

8:6
U.S. tax law filings, 9:25
US trade or business, 9:21

10 PERCENT FILERS
SEC filings for large positions, 7:13

TESTIMONIALS
Investment Advisers Act of 1940, 3:35
Pay-to-play, 3:51.55

TESTS
Beneficial ownership, 7:36 to 7:38

THIRD PARTIES
Conflicts, proxy voting, 3:77
Offshore funds, Web services, 9:15
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TIERED FEE AND LIQUIDITY
STRUCTURES

Investment and withdrawal process, 5:24

TITLE AND OWNERSHIP
SEC Filings for Large Positions (this index)

TOUCHE, REMNANT & CO.
SEC No-Action Letter (pub. avail. Aug. 27, 1984),

App G2

‘‘TRADER’’
Taxation, 8:2

TRADING
Generally, 6:1 to 6:57
Activist investing, 6:47
Aggregation, 6:4
Allocation, 6:4
Bankruptcy and reorganizations, securities

purchased in, 6:45
Best execution, 6:3
‘‘Big Boy’’ letters, 6:55
Brokerage and research services, 6:8 to 6:10
Brokerage services, 6:9
Certifications, 6:17
Client referrals, 6:12
Conflict, short sales, 6:29
Creditors’ committees, 6:52 to 6:55
Cross trades, 6:32, 6:34
Cryptocurrencies, 6:46.52
Definitions

brokerage services, 6:9
new issues, 6:14
research services, 6:10
restricted persons, 6:15

Derivatives and swaps
generally, 6:35 to 6:38
futures and options on future, 6:36
leverage, 6:35 to 6:38
options on future, 6:36
options on securities, 6:35
over-the-counter derivatives, 6:37
repurchase agreements and reverse repurchase

agreements, 6:38
swaps and other over-the-counter derivatives,

6:37
Disposal, restricted securities, 6:42
Environmental, social, governance (esg)

greenwashing, 6:47.50
impact investing, 6:47.30
plan asset funds, 6:47.80
sustainable investing, 6:47.10

Errors, 6:5
Excessive trading and market manipulation, 6:18
Execution, 6:3
Expert networks, 6:50.50
FINRA restrictions on new issues

generally, 6:13 to 6:22

TRADING—Cont’d
FINRA restrictions on new issues—Cont’d

excessive trading and market manipulation, 6:18
flipping, 6:22
necessary certifications, 6:17
new issues defined, 6:14
penalty bids, 6:22
quid pro quo allocations, 6:20
restricted persons defined, 6:15
Rule 2790, operation of, 6:16
Rule 5131, antispinning and other restrictions,

6:19 to 6:22
spinning, 6:21

Flipping, 6:22
Futures and options on future, 6:36
Insider trading and market manipulation

generally, 6:50 to 6:55
‘‘Big Boy’’ letters, 6:55
creditors’ committees, 6:52 to 6:55
expert networks, 6:50.50
policies and procedures, 6:51
special investment activities, 6:52 to 6:55

Insurance, 6:57
Late trading, 6:48
Limitations and restrictions

FINRA restrictions on new issues, below
restricted securities, below
short sales, 6:30

‘‘Locate’’ requirements, 6:26
Long only accounts, 6:49
Management of hedge funds and long only

accounts, 6:49
Market manipulation, 6:18, 6:27, 6:50 to 6:55
Market timing, 6:48
Mistakes, 6:5
Naked short selling, 6:28
Necessary certifications, 6:17
New issues. FINRA restrictions on new issues,

above
Non-research and non-brokerage services, 6:11
Options on future, 6:36
Options on securities, 6:35
Over-the-counter derivatives, 6:37
Penalty bids, 6:22
Personal trading, 6:56
Principal transactions, 6:32, 6:33
Private investments in public equities (PIPES), 6:46
Private placements, 6:40 to 6:42
Process, generally, 6:2
Quid pro quo allocations, 6:20
Referrals, 6:12
Regulation M restrictions, 6:30
Regulation S, 6:44
Regulatory issues, 6:24 to 6:31
Reorganizations, 6:45
Repurchase agreements and reverse repurchase

agreements, 6:38
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TRADING—Cont’d
Research

brokerage and research services, 6:8 to 6:10
definition of research services, 6:10
non-research and non-brokerage services, 6:11

Restricted persons defined, 6:15
Restricted securities

generally, 6:39 to 6:46.51
bankruptcy and reorganizations, securities

purchased in, 6:45
bids or offers wanted in competition, 6:46.50
disposing of, 6:42
permit trading, 6:46.51
private investments in public equities (PIPES),

6:46
private placements, 6:40 to 6:42
Regulation S, 6:44
Rule 144A securities, 6:43

Reverse repurchase agreements, 6:38
Rule 144A securities, 6:43
Rule 2790, operation of, 6:16
Rule 5131, antispinning and other restrictions, 6:19

to 6:22
Secondary trading of CDO interests, 15:15
Securities Exchange Act of 1934, Section 28(e), 6:7

to 6:10
Short sales

generally, 6:23 to 6:31
conflicts, trading, 6:29
‘‘locate’’ requirements, 6:26
manipulation, 6:27
naked short selling, 6:28
regulation M restrictions, 6:30
regulatory issues, 6:24 to 6:31
tax issues, 6:24 to 6:31
unrelated business taxable income concerns,

6:31
uptick rule, 6:25

Soft dollars
generally, 6:6 to 6:12
brokerage and research services, 6:8 to 6:10
client referrals, 6:12
definition of brokerage services, 6:9
definition of research services, 6:10
European Commission requirements, latest

trends and developments, 6:6 to 6:12
Markets in Financial Instruments Directive II

(MiFID II), 6:11.50
non-research and non-brokerage services, 6:11
securities Exchange Act of 1934, Section 28(e),

6:7 to 6:10
Special investment activities, 6:52 to 6:55
Spinning, FINRA restrictions on new issues, 6:21
Swaps. Derivatives and swaps, above
Taxation, 6:24 to 6:31, 8:2, 8:3
Unrelated business taxable income concerns, 6:31
Uptick rule, 6:25

TRADING ADVISERS
Managed Futures Funds (this index)

TRANSFERS
Mergers and acquisitions, funds, 16:9
Secondary Markets and Transfer of Securities or

Interests (this index)
Section 3(c)(1), 4:30

TREASURY
US Treasury Reporting for Large Positions (this

index)

TREATIES
Taxation, offshore funds, 9:24.51

UNRELATED BUSINESS TAXABLE INCOME
(UBTI)

Generally, 8:6
Trading, short sales, 6:31

UPTICK RULE
Trading, short sales, 6:25

US REQUIREMENTS
Offering process, AML, 5:18
Trade or business, offshore funds, taxation, 9:21
Treasury reporting for large positions

generally, 7:39
foreign persons, transactions directly with, Form

S, 7:40
Form S, 7:40
Form SLT, 7:41
holdings of long-term securities by US and

foreign residents, Form SLT, 7:41

VALUE AND VALUATION
Private equity funds, 13:25
Real estate funds, valuation of investments, 14:5
Section 3(c)(7) funds, 4:38
Withdrawal process, 5:26

VENTURE CAPITAL FUNDS
Generally, 1:3, 13:2
Investment Advisers Act of 1940, registration

exemption of advisers, 3:7

VIRTUAL CURRENCIES
Cryptocurrency, Initial Coin Offerings, Security

Token Offerings (this index)

VOLCKER RULE
Bank hedge fund and private fund activities, 17:10

VOLUNTARY AND INVOLUNTARY ACTS
AND MATTERS

Investment Company Act of 1940, 4:30

VOTES AND VOTING
Investment Advisers Act of 1940 (this index)
Reporting Say-on-Pay votes, section 13(f), 7:23.50
Voting securities, definition, 4:25
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WEB SERVICES
Offshore funds, 9:15

WITHDRAWAL PROCESS
Generally, 5:20, 5:21
Accelerated redemption rights, 5:25
Gates, 5:23
Investment Advisers Act of 1940, 3:20

WITHDRAWAL PROCESS—Cont’d
Portfolio holdings, valuation, 5:26
Redemptions, 5:21
Side pockets, 5:27
Tiered fee and liquidity structures, 5:24
Valuation of fund portfolio holdings, 5:26
Withdrawals, 5:21
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