
�A���7��14'&1� *:.*;�4+�8-*�%*&6�
�	�
YA6?H78F�

E8:H?4GBEL�4A7�G4K�;<:;?<:;GF

BHE�E8F84E6;�4A7�FBHA7�CE46G<68F�BHGCHG

>8L�8I8AGF�9BE�G;8�L84E

HC74G8F�9EB@�BHE�E8:<BA4?�BW68F




�4A7�4�?BB>�4;847�GB�����

https://www.aima.org/



�	��.3�392'*67
>��*;�(46546&8*�2*2'*67��
��

>�"48&1�(46546&8*�2*2'*67��	���


>�"48&1�2*2'*6�(438&(87��	�����

>��49386.*7�;.8-�2*2'*67���	

>��9��4+�2&3&,*6�2*2'*67���
�86.11.43

>��:*6��
��?627�6*56*7*38*)�43��A���7�	���;460.3,�,64957�&3)�(422.88**7

>��:*6�
���*:*387

>��:*6�	������&88*3)**7�&8��A���*:*387

>���
���+4114;*67�43�";.88*6

>���
���+4114;*67�43��.30*)A3

https://www.aima.org/


�A�������7�*3)�4+�=*&6 2*77&,*
�L�%46>YA:?<F

https://www.aima.org/


Jack Inglis, AIMA CEO

/;<F�;4F�588A�4ABG;8E�L84E�B9�:EBJG;�9BE��Y(��<A�J;<6;�J8�;BC8�BHE�@8@58EF

;4I8�:4<A87�6BAF<78E45?8�I4?H8�9EB@�BHE�46G<I<G<8F


*A8�B9�G;8�@BFG�I4?H87��Y(��58A8UGF�GB�G;8�@8@58EF;<C�<F�G;8�BA8�GB�BA8

4668FF�GB�BHE�F8A<BE�FG4X�9BE�:H<74A68�<A�E8:H?4GBEL�@4GG8EF
2;8G;8E

CEBI<7<A:�<AF<:;GF�BA�FC86<U6�C<868F�B9�JBE>�BE�58<A:�45?8�GB�:<I8�C8EFC86G<I8

4A7�6BAG8KG�F8GG<A:�4EBHA7�J<78E�<FFH8F��@8@58EF�I4?H8�G;8�>ABJ?87:8�

<@C4EG<4?�B5F8EI4G<BAF�4A7�CE46G<64?�4A7�6BA6<F8?L�7<FG<??87�:H<74A68�G;4G�BHE

#BI8EA@8AG�4A7�-8:H?4GBEL��X4<EF�G84@�<F�45?8�GB�BX8E
2<G;�@4=BE�E8:H?4GBEL

<@C?8@8AG4G<BA�7847?<A8F�F6;87H?87�9BE�������J8�J<??�6BAG<AH8�GB�8AFHE8�G;4G

@8@58EF�64A�84F<?L�@4>8�HF8�B9�G;<F�7<E86G�F8EI<68


�!'%0!,%)#�*)��8��4-�#'*��'�+,*+*-%.%*)

�Y(��E8CE8F8AGF�BI8E�������6BECBE4G8�@8@58EF��?B64G87�46EBFF�@BE8�G;4A���

6BHAGE<8F
*HE�G;<A><A:�4A7�BHGCHG�<F�9B6HF87�GB�FHCCBEG�4�:?B54?�<A7HFGEL�4A7

GB�G;<F�8A7�J8�4E8�8KG8A7<A:�4A7�FGE8A:G;8A<A:�BHE�CE8F8A68�<A�GJB�?B64G<BAF


YA�BE78E�GB�CEBG86G�G;8�<AG8E8FGF�B9�BHE�8K<FG<A:�@8@58EF;<C�4A7�CEBI<78

FHCCBEG�GB�G;8�<A6E84F<A:�A8J�@8@58EF;<C�<A�G;8�!0��J8�J<??�58�BC8A<A:�4

�EHFF8?F�BW68
*HE�0.�BW68�J4F�8FG45?<F;87�<A������4A7�F<A68�G;8A�G;8�?B64?

@8@58EF;<C�;4F�A84E?L�7BH5?87��J8�<AG8A7�GB�8A9BE68�BHE�6B@@<G@8AG�GB�G;8

�@8E<64F�5L�477<A:�@BE8�E8FBHE68F��6B@@8A6<A:�A8KG�L84E


�*'%�3���,!#/'�.%*)

*HE�:BI8EA@8AG�4A7�E8:H?4GBEL�4X4<EF�JBE>�E8@4<AF�4�68AGE4?�C<??4E�B9��Y(�QF

9B6HF
(<"Y ��J4F�4�FG4A7BHG�E8:H?4GBEL�GBC<6�9BE��Y(��<A������J;8E85L��<A�G;8



6BHEF8�B9�E8:H?4GBEL�8A:4:8@8AG��J8�46;<8I87�<@CBEG4AG�FH668FF8F�BA�G;8

4CC?<64G<BA�B9�58FG�8K86HG<BA�E8DH<E8@8AGF�GB��Y"(F��BA�6?<8AG�64G8:BE<F4G<BA�B9

?B64?�4HG;BE<G<8F��4A7�BA�G;8�4CC?<64G<BA�B9�6B@@B7<G<8F�CBF<G<BA�E8CBEG<A:

E8DH<E8@8AGF�GB�4FF8G�@4A4:8EF
28�G;8A�GE4AFCBF87�G;<F�<AGB�4FF<FG4A68�<A

G;8�9BE@�B9�.BHA7�+E46G<68�#H<78F��JBE><A:�:EBHC�C4EG<6<C4G<BA�4A7�87H64G<BA4?

8I8AGF
�(<"Y ��;4F�<@C?<64G<BAF�G;4G�8KG8A7�J8??�58LBA7�@4A4:8EF�<A�G;8�!0

4A7�J8�4E8�4FF<FG<A:�@8@58EF��J;4G8I8E�G;8<E�=HE<F7<6G<BA��BA�J;4G�G;<F�@84AF

9BE�G;8@
*G;8E�;<:;?<:;GF�G;<F�L84E�;4I8�<A6?H787�BHE�FH668FF9H?�8A:4:8@8AG

J<G;�G;8��"/��GB�8?<@<A4G8�G;8�CEBCBF4?�GB�:E4AG�FH@@4EL�4668FF�GB�4?:BE<G;@

FBHE68�6B78�4A7�BHE�JBE>�J<G;�G;8�$BA:�&BA:��.<A:4CBE8�4A7��HFGE4?<4A

@8@58EF�<A�6BAA86G<BA�J<G;�G4K�<FFH8F�E8?4G<A:�GB�4?G8EA4G<I8�<AI8FG@8AG�9HA7F


�/% �)�!��) �.$*/#$.�'!� !,-$%+�.$,*/#$�+/�'%��.%*)-

�Y(�QF�.BHA7�+E46G<68�#H<78F��-8F84E6;�4A7�  ,F�4E8�87H64G<BA4?�4A7

CE46G<64?�<@C?8@8AG4G<BA�GBB?F�J;<6;�4FF<FG�5BG;�@4A4:8EF�4A7�F8EI<68

CEBI<78EF��J;8E8I8E�G;8L�4E8�?B64G87��<A�HA78EFG4A7<A:�4A7�CHGG<A:�<AGB�CE46G<68

G;8�BC8E4G<BA4?�<@C?<64G<BAF�B9�E8:H?4G<BAF


*I8E�G;8�?4FG�UI8�L84EF��G;8�4AAH4?�BHGCHG�B9�A8J�CH5?<64G<BAF�;4F�@BE8�G;4A

7BH5?87�4A7�G;<F�L84E�F4J�G;8�?4HA6;�B9�4�A8J�7H8�7<?<:8A68�G8@C?4G8��9BE

8K6?HF<I8�HF8�5L��Y(��@8@58EF��4A7�8KG8AF<I8�:H<74A68�4EBHA7�(<"Y �
YA

������J8�J<??�6BAG<AH8�GB�:EBJ�BHE�?<5E4EL�B9�FBHA7�CE46G<68F


(84AJ;<?8��BHE�?4G8FG�E8F84E6;�BA�G;8�CE<I4G8�6E87<G�F86GBE��@4A4:87�9HGHE8F

4A7��/�F�4A7�F@4??�4A7�8@8E:<A:�@4A4:8EF�;4F�;8?C87�GB�8A;4A68�:E84G8E

HA78EFG4A7<A:�4A7�F;4C8�G;8�CH5?<6�A4EE4G<I8�4EBHA7�G;8F8�<FFH8F
YA�������J8

J<??�CH5?<F;�E8F84E6;�G;4G�BHG?<A8F�;BJ�<A7HFGEL�?8478EF�F88�G;8�9HGHE8�B9�G;8

<A7HFGEL�4A7�8KC4A7�BA�BHE�GEHFG88�87H64G<BA�F8E<8F
�28�4?FB�<AG8A7�GB

CEB7H68�4�AH@58E�B9�CE<@8EF�4F�J8??�4F�BHE�4AAH4?�58A6;@4E>�E8CBEG�9BE�G;8

CE<I4G8�6E87<G�<A7HFGEL




�0!).-���)!.1*,&-

/;<F�L84E��J8�;BFG87�@BE8�G;4A�����8I8AGF�46EBFF�!(!���G;8��@8E<64F�4A7

�F<4�+46<U6��J<G;�4�GBG4?�B9�4EBHA7��������4GG8A788F
�/;<F�<F�@BE8�G;4A�7BH5?8

G;8�AH@58E�B9�8I8AGF�J8�J8E8�;BFG<A:�UI8�L84EF�4:B
�/;8F8�477E8FF�E8?8I4AG

4A7�GBC<64?�FH5=86GF�4A7�CEBI<78�4�J84?G;�B9�C88E�GB�C88E�>ABJ?87:8�F;4E<A:�

GE4<A<A:�4A7�87H64G<BA�J<G;�G;8�@4=BE<GL�B9��Y(��8I8AGF�58<A:�9E88�GB

@8@58EF


*HE�6B@@<GG88F�4A7�JBE><A:�:EBHCF�<AIB?I8�BI8E�������C8BC?8�4A7�8A45?8

@8@58EF�GB�58�46G<I8?L�8A:4:87�<A�G;8�<FFH8F�G;4G�@4GG8E�@BFG�GB�G;8@


8(+,*0! ����!--�.*�%)"*,(�.%*)

�Y(��6BAG<AH8F�GB�<AI8FG�<A�<GF�6B@@HA<64G<BAF�6;4AA8?F�9BE�@8@58EF�4A7�<A

%4AH4EL�������G;8��Y(��J85F<G8�J4F�E8?4HA6;87�GB�@4>8�<G�84F<8E�9BE�@8@58EF

GB�A4I<:4G8


/;8��Y(��%BHEA4?��4�>8L�@8G;B7�9BE�@8@58EF�J<F;<A:�GB�;<:;?<:;G�G;8<E�G;BH:;G

?8478EF;<C�GB�G;8�E8FG�B9�G;8�<A7HFGEL��J4F�E878F<:A87�4A7�E8?4HA6;87�4F�4�9H??L

7<:<G4?�@4:4M<A8
�Y@CEBI8@8AGF�;4I8�4?FB�588A�@478�GB�BHE�@4<A�@8@58E

A8JF?8GG8EF�<A6?H7<A:�G;8��Y(��288>?L�)8JF


8)�,!�-%)#�%)0!-.*,�!)#�#!(!).

/;8�<AI8FGBE�6B@@HA<GL�<F�4A�<@CBEG4AG�6BAGE<5HGBE�GB��Y(�QF�JBE>�4A7�5BG;

BHE�@4A4:8E�4A7�F8EI<68�CEBI<78E�@8@58EF�I4?H8�G;<F�<ACHG
28�;4I8

B5F8EI87�G;4G�4A�<A6E84F<A:�AH@58E�B9�<AI8FGBEF�4E8�4GG8A7<A:�BHE�8I8AGF�FB

J8�<AG8A7�GB�946<?<G4G8�9HEG;8E�BCCBEGHA<G<8F�9BE�<AI8FGBEF�GB�8A:4:8�J<G;�BHE

@8@58EF;<C
YA�������J8�J<??�4?FB�58�?4HA6;<A:�GJB�9HEG;8E�C4C8EF�<A�G;8

/EHFG88�.8E<8F




�$%, �+�,.3� %-�*/).-

�Y(��@8@58EF�4E8�8AG<G?87�GB�4�AH@58E�B9�7<F6BHAGF�BA�4�I4E<8GL�B9�8KG8EA4?

F8EI<68F
/;8F8�E4A:8�9EB@�G;8���Y��78F<:A4G<BA�8K4@F�GB�4668FF<A:�68EG4<A

F8EI<68�CEBI<78E�CEB7H6GF�4A7�G;8�$87:8�"HA7�'4J�-8CBEG���+��	


28�F86HE8�7<F6BHAGF�9BE�@8@58EF�4GG8A7<A:�4�AH@58E�B9�G;<E7�C4EGL

6BA98E8A68F�FH6;�4F�#�Y(����BAG8KG�.H@@<GF


28�;4I8�4?FB�A8:BG<4G87�7<F6BHAG87�@87<64?�<AFHE4A68��4I4<?45?8�9BE�FG4X�4G

�Y(��@8@58E�UE@F�<A��F<4��J;<6;�J8�J<??�58�EB??<A:�BHG�<A�G;8�@BAG;F�4;847


28�58?<8I8�G;8�@BA8G4EL�I4?H8�B9�G;8F8�F4I<A:F�GB�58�F<:A<U64AG



/,.$!,�,!� %)#

T .;BEG�F<:;G87�BA�F;BEG�F8??<A:���ABG�FB�P<6>LQ�49G8E�4??

T .@4??8E�UE@F�E8@4<A�G;8�?<985?BB7�B9�G;8�;87:8�9HA7�<A7HFGEL

Follow Jack Inglis on Twitter - @JackInglis_AIMA

https://hfm.global/absolutereturn/opinion/short-sighted-on-short-selling-not-so-icky-after-all/
http://www.finalternatives.com/node/35581


�*;����7�&3)�!493)��6&(8.(* �9.)*7

https://www.aima.org/


YA������ �Y(��CH5?<F;87�4�FH5FG4AG<4?�HC74G8�GB�<GF�V4:F;<C�Y??HFGE4G<I8

,H8FG<BAA4<E8�9BE�G;8� H8� <?<:8A68�B9�YAI8FG@8AG�(4A4:8EF��@4E><A:�G;8���G;

4AA<I8EF4EL�B9�G;8�UEFG��Y(��@4A4:8E�  ,
�Y(��6BAFH?G87�J<G;�<AI8FG@8AG

@4A4:8EF�4A7�<AI8FGBEF�J;<?8�7E4J<A:�HC�G;8�A8J�  ,


"BE�G;8�UEFG�G<@8��G;8�DH8FG<BAA4<E8�FC86<U64??L�6BI8EF�CE<I4G8�6E87<G�4A7�CE<I4G8

8DH<GL�FGE4G8:<8F�4F�J8??�4F�;87:8�9HA7F
YG�4?FB�<AG8:E4G8F�G;8�9BE@8E?L�F8C4E4G8

  ,F�FC86<U6�GB�9HA7F�B9�9HA7F�@4A4:8EF�4A7��/�F


!KC4A787�@B7H?8F�8KC?BE<A:�G;8�<AI8FG@8AG�@4A4:8EQF�:BI8EA4A68�4A7

BC8E4G<BAF�4A7�E<F>�@4A4:8@8AG�CEB68FF8F�E8V86G�G;8�FH5FG4AG<4??L�8KC4A787

7H8�7<?<:8A68�CEB68FF�58<A:�HA78EG4>8A�5L�<AI8FGBEF�GB74L
�/;8�  ,QF�A8J

@B7H?4E�9HA6G<BA4?<GL�@84AF�G;4G�<AI8FG@8AG�@4A4:8EF�J<??�58�45?8�GB�U??�BHG

BA?L�G;BF8�F86G<BAF�G;4G�4CC?L�GB�G;8<E�5HF<A8FF8F�4A7�G;8�FC86<U6�GLC8F�B9

CEB7H6GF�G;8L�4E8�BX8E<A:


�G�G;8�F4@8�G<@8���Y(��CH5?<F;87�HC74G87�I8EF<BAF�B9�G;8�Y??HFGE4G<I8

,H8FG<BAA4<E8�9BE�G;8� H8� <?<:8A68�B9�"HA7� <E86GBEF�4A7�G;8�Y??HFGE4G<I8

,H8FG<BAA4<E8�9BE�G;8� H8� <?<:8A68�B9�"HA7��7@<A<FGE4GBEF
/B�4668FF�G;8��Y(�

  ,�?<5E4EL��6?<6>;8E8 �@8@58EF�BA?L	


�Y(��4?FB�6BAG<AH87�GB�78I8?BC�4A7�E8UA8�<GF�FBHA7�CE46G<68F�?<5E4EL�<A������

CH5?<F;<A:�HC74G8F�GB�G;8�#H<78�GB�.BHA7�+E46G<68F�9BE��L58E�.86HE<GL�4A7�G;8

#H<78�GB�.BHA7�+E46G<68F�9BE�.8?86G<A:�4A7�+8E<B7<64??L��FF8FF<A:�"HA7

�7@<A<FGE4GBEF
��Y(��4?FB�CEB:E8FF87�4A�HC74G8�GB�G;8�#H<78�GB�.BHA7

+E46G<68F�9BE�14?H4G<BA��J;<6;�J<??�58�CH5?<F;87�84E?L�<A�����


https://www.aima.org/sound-practices/due-diligence-questionnaires.html


�A���.3 �9645*

https://www.aima.org/


�!#/'�.%*)��#*0!,)(!).��7�%,-��) �.�2

YA�G;<F�F86G<BA��J8�;4I8�FH@@4E<F87�FB@8�B9�BHE�>8L�E8:H?4GBEL�4A7�G4K

8A:4:8@8AGF�B9�����
�"BE�@BE8�<A9BE@4G<BA��C?84F8�I<F<G�G;8�A8J���Y(�

)8JF2<E8��F86G<BA�B9�G;8��Y(��J85F<G8��;8E8	


�%
8��

�����;4F�588A�4�L84E�B9�<@C?8@8AG4G<BA�B9�4??��
��@<??<BA�C4E4:E4C;F�B9�(<"Y �

4A7�(<"Y-
 28�;4I8�F88A�GJB�CB?<6L�FG4G8@8AGF�9EB@�G;8�"<A4A6<4?��BA7H6G

�HG;BE<GL��"��	�F8GG<A:�BHG�G;8�0&QF�<@C?8@8AG4G<BA�B9�G;8�EH?8F�4A7�4�FG847L

FGE84@�B9�!HEBC84A�.86HE<G<8F�4A7�(4E>8GF��HG;BE<GL��!.(�	�'8I8?���:H<74A68

4A7�,��F�F88><A:�GB�6?4E<9L�G;8�@4AL�BHGFG4A7<A:�4E84F�B9�HA68EG4<AGL


�Y(��;4F�;47�@4AL�CB?<6L�FH668FF8F��<A6?H7<A:�G;8�"��QF�786<F<BA�ABG�GB�4CC?L

GE4AF46G<BA�BE�GE478�E8CBEG<A:�GB�6B??86G<I8�<AI8FG@8AG�UE@F��GB�78?4L�G;8

8KG8AF<BA�B9�G;8�(<"Y ��58FG�8K86HG<BA�E8DH<E8@8AGF�GB��Y"(F�<A�E8?4G<BA�GB

G;8<E�6B??86G<I8�CBEG9B?<B�@4A4:8@8AG�46G<I<G<8F�4A7�GB�4CC?L�(<"Y �CEB7H6G

:BI8EA4A68�EH?8F�GB�6B??86G<I8�@4A4:8EF�BA?L�<A�G;8�9BE@�B9�:H<74A68
��Y(��;4F

946<?<G4G87�7<E86G�@8@58E�8A:4:8@8AG�J<G;�G;8�"���<A�AH@8EBHF�6BAG8KGF�

;B?7<A:�@88G<A:F�J<G;�@8@58EF�GB�7<F6HFF�(<"Y ��<@C?8@8AG4G<BA�GBC<6F

<A6?H7<A:�E8F84E6;�C4L@8AGF��58FG�8K86HG<BA�4A7�G8?8C;BA8�G4C<A:


28�;4I8�4?FB�CEBI<787�FH@@4EL�ABG8F�4A7�6B@@8AG4EL�BA�G;8�AH@8EBHF�"��

(<"Y ��<@C?8@8AG4G<BA�8I8AGF�;8?7�7HE<A:�G;8�6BHEF8�B9�G;8�L84E


�Y(�QF�(<"Y ��BHGCHG�G;<F�L84E�<A6?H78F�G;8�����C4:8�P�Y(��(<"Y ��#H<78�9BE

YAI8FG@8AG�(4A4:8EFQ�J;<6;�;4F�588A�J8??�E868<I87�5L�@8@58EF
�/;8�#H<78

CEBI<78F�4�78G4<?87�BI8EI<8J�B9�>8L�4FC86GF�B9�G;8�(<"Y ��EH?8F�4A7

<@C?8@8AG4G<BA�DH8FG<BAF�E8?8I4AG�GB��Y(��<AI8FG@8AG�@4A4:8E�@8@58EF

<A6?H7<A:��<A7H68@8AGF�4A7�C4L<A:�9BE�E8F84E6;��GE4AF46G<BA�4A7�GE478

E8CBEG<A:��58FG�8K86HG<BA��E86BE7<A:�B9�G8?8C;BA8�6BAI8EF4G<BAF�4A7�8?86GEBA<6

6B@@HA<64G<BAF��6B@@B7<GL�CBF<G<BA�?<@<GF�4A7�E8CBEG<A:��4A7�4?:BE<G;@<6

GE47<A:


https://www.aima.org/membership/member-area/aima-newswire.html


�Y(��;4F�4?FB�CH5?<F;87�4�6B@CE8;8AF<I8�:H<78�BA�<@C?8@8AG<A:�4A7

6B@C?L<A:�J<G;�G;8�(<"Y ��58FG�8K86HG<BA�E8DH<E8@8AGF�4A7�4�F8E<8F�B9�BG;8E

7B6H@8AGF�GB�;8?C�477E8FF�4�AH@58E�B9�>8L�<@C?8@8AG4G<BA�6;4??8A:8F�

<A6?H7<A:�FGE84@?<A<A:�<A9BE@4G<BA�F;4E<A:�BA�(<"Y ��J<G;�G;8�F8??�F<78�4A7�4�?<FG

B9�G;<E7�C4EGL�I8A7BEF�CEBI<7<A:�(<"Y ��FB?HG<BAF


YA�%HA8��Y(��HA78EGBB>�4A7�CH5?<F;87�G;8�E8FH?GF�B9�4�FHEI8L�B9�@8@58EF�BA

G;8<E�(<"Y ��<@C?8@8AG4G<BA�CEB:E8FF�4A7�<AG8AG<BAF�84E?<8E�<A�G;8�L84E
�/;<F

CEBI87�;<:;?L�HF89H?�<A�@8@58EFQ�58A6;@4E><A:�8K8E6<F8F
�/;8��Y(��(<"Y �

2BE><A:�#EBHC�;4F�4?FB�588A�>8CG�E8:H?4E?L�HC74G87�J<G;�BA:B<A:�@8@58E

7<F6HFF<BAF�BA�(<"Y ��<@C?8@8AG4G<BA


�Y(��;4F�4?FB�>8CG�<A�6?BF8�6BAG46G�J<G;�BG;8E�<A7HFGEL�5B7<8F�GB�78I8?BC

<A7HFGEL�FG4A74E7�7B6H@8AGF��FH6;�4F�4�G8@C?4G8�E8F84E6;�6;4E:8�6B??86G<BA

4:E88@8AG�4A7�FG4A74E7<F87�G8@C?4G8F�9BE�BCG<A:�HC�?B64?�4HG;BE<GL�6?<8AGF�GB

CEB98FF<BA4?�6?<8AG�FG4GHF


�Y(��4?FB�946<?<G4G87�4�F8E<8F�B9�J85<A4EF�5L�F8EI<68�CEBI<78E�@8@58EF�7HE<A:

G;8�FH@@8E�B9������GB�;8?C�@8@58EF�<78AG<9L�4A7�8I4?H4G8�G;<E7�C4EGL�I8A7BEF

BX8E<A:�(<"Y ��FB?HG<BAF
�/;8F8�<A6?H787�E8F84E6;�I4?H4G<BA�4A7�@4A4:8@8AG�

E86BE7>88C<A:�4A7�G8?8C;BA8�G4C<A:


��%4AH4EL������J<??�5L�AB�@84AF�58�G;8�8A7�B9�(<"Y ��4A7��Y(��<AG8A7F�GB

@4<AG4<A�<GF�6HEE8AG�?8I8?�B9�9B6HF�GB�4FF<FG�@8@58EF�J<G;�4AL�<FFH8F�G;8L�9468

E8:4E7<A:�(<"Y ��G;EBH:;BHG�G;8�6BHEF8�B9�����


��--+*,.%)#�"!!-���8
���

�Y(��6BAG<AH87�GB�8A:4:8�J<G;�G;8�!HEBC84A��B@@<FF<BA�BA�G;8�988F�6;4E:87

5L�!0�(8@58E�.G4G8F�<A�E8?4G<BA�GB�G;8�HF8�B9�G;8��Y"( �C4FFCBEG
�YA�<GF

E8FCBAF8�GB�G;8��B@@<FF<BAQF�<@C46G�4FF8FF@8AG�B9�%HA8��������Y(��CEBI<787

74G4�4A7�9HEG;8E�DH4?<G4G<I8�<A9BE@4G<BA�GB�G;8��B@@<FF<BAQF�FG4X

78@BAFGE4G<A:�G;4G�G;8�6HEE8AG�FLFG8@�J4F�5BG;�6BFG?L�4A7�6B@C?8K
��Y(�QF

E8FCBAF8�4?FB�64??87�BA�G;8�!HEBC84A��B@@<FF<BAQF�?8:<F?4G<I8�CEBCBF4?�GB

6?4E<9L�4A7�F@BBG;�G;8�C4FFCBEG<A:�CEB68FF�4A7�G;<F�64??�9BE�46G<BA�;4F�@478�<GF

J4L�BAGB�G;8�!HEBC84A��B@@<FF<BA�F��4C<G4?�(4E>8GF�0A<BA�4:8A74�9BE�����


����4-��+%)%*)-��) ����-���8
���

�Y(��;4F�8A:4:87�J<G;�!.(���BG;8E�!0�<AFG<GHG<BAF�4A7�?B64?�E8:H?4GBEF�BA

E868AG�!.(��BC<A<BAF�4A7�,��F�G;4G�:B�58LBA7�G;8�C?4<A�@84A<A:�B9�'8I8?��

4A7�'8I8?���G8KGF
�*A8�FC86<U6�6BA68EA�4EBF8�9EB@�G;878?8:4G<BA�4A7�G4F>F

?<FG87�<A��Y"( ��AA8K��4A7�!.(�QF�,���8KG8A7<A:�G;8�?<FGF�B9�G4F>F�9BE�J;<6;

78?8:4G<BA�4EE4A:8@8AGF�4E8�@4A74GBEL
�YA�BHE?8GG8E��J8�;<:;?<:;G87�G;8

477<G<BA4?�6BFG�4A7�HA68EG4<AGL�64HF87�5L�6;4A:8F�<A�G;8�<AG8ECE8G4G<BA�B9�G;8

 <E86G<I8


�Y(��4?FB�6BAG<AH87�GB�@BA<GBE�!.(�QF�EB?8�<A�G;8�78I8?BC@8AG�B9�G;8��4C<G4?

(4E>8G�0A<BA�4A7�G;8�FHC8EI<FBEL�6BAI8E:8A68�G;<F�8AG4<?F��J<G;�G;8�4<@�B9

8AFHE<A:�G;4G�4�FBHA7�54?4A68�<F�FGEH6>�58GJ88A�E8:H?4GBEL�;4E@BA<F4G<BA�4A7

@4E>8G�8W6<8A6L


https://www.esma.europa.eu/sites/default/files/library/esma34-32-352_qa_aifmd.pdf
https://www.esma.europa.eu/sites/default/files/library/esma34-32-352_qa_aifmd.pdf
https://www.aima.org/resource/aima-s-concerns-regarding-the-esma-q-a-related-to-aifmd-annex-1-and-delegation.html


���

/;8�!0�.;BEG�.8??<A:�-8:H?4G<BA��..-	�;4F�E8GHEA87�GB�G;8�!0�CB?<6L�G45?8�G;<F

L84E��J<G;�G;8�!HEBC84A��B@@<FF<BA�@4A74G<A:�!.(��GB�CEBI<78�G86;A<64?

47I<68�BA�G;8�8I4?H4G<BA�B9�68EG4<A�4FC86GF�B9�G;8�..-�O�<A6?H7<A:�F8I8E4?�B9�G;8

<FFH8F�J8�E4<F87�<A�BHE�?8GG8E�GB�G;8�!HEBC84A��B@@<FF<BA�B9�*6GB58E�����


!.(��FH5F8DH8AG?L�6BA7H6G87�4�6BAFH?G4G<BA�GB�J;<6;��Y(��FH5@<GG87�4A

8KG8AF<I8�E8FCBAF8�BA���.8CG8@58E��<A�6B??45BE4G<BA�J<G;�G;8�("�
�/;8

E8FCBAF8�;<:;?<:;G87�G;8�7<W6H?G<8F�@8@58EF�;4I8�94687�BI8E�G;8�?4FG�UI8�L84EF

J;8A�F88><A:�GB�6B@C?L�J<G;�G;8�..-�F<:A<U64AG�A8G�F;BEG�CBF<G<BA�7<F6?BFHE8

E8:<@8��<A6?H7<A:�G;8�A887�9BE�4�68AGE4?<F87�FBHE68�B9�F6BC8�4A7�<FFH87�F;4E8

64C<G4?�74G4�9BE�UE@F�GB�@4>8�G;8<E�A8G�F;BEG�CBF<G<BA�64?6H?4G<BAF�4A7�4�F<A:?8

!0�C?4G9BE@�GB�J;<6;�GB�F8A7�ABG<U64G<BAF�4A7�7<F6?BFHE8F
��Y(��FH5F8DH8AG?L

9B??BJ87�HC�J<G;�<A7<I<7H4?�A4G<BA4?�6B@C8G8AG�4HG;BE<G<8F�G;4G�9BE@�C4EG�B9�G;8

E8?8I4AG�!.(��/4F>�"BE68�GB�7<F6HFF��Y(�QF�CBF<G<BA�4A7�GB�;8?C�4AFJ8E�4AL

BHGFG4A7<A:�DH8FG<BAF�G;8L�;4I8


�Y(�QF�CE<BE<GL�9B6HF�BA�G;8�..-�J<??�6BAG<AH8�<AGB������4F�J8�@BI8�GBJ4E7F�G;8

CH5?<64G<BA�B9�4�9BE@4?�?8:<F?4G<I8�CEBCBF4?�5L�G;8�!HEBC84A��B@@<FF<BA�4A7�4F

G;<F�CEBCBF4?�CEB:E8FF8F�G;EBH:;�G;8�!HEBC84A��BHA6<?�4A7�+4E?<4@8AG


��
� !,%0�.%0!-�,!"*,(-

�����;4F�F88A��Y(��JBE>�BA�G;8�78E<I4G<I8F�GE47<A:�B5?<:4G<BA��4F�J8??�4F�GJB

EBHA7F�B9�6BAFH?G4G<BA�BA�G;8�E8I<8J�B9�!HEBC84A�(4E>8G�YA9E4FGEH6GHE8

-8:H?4G<BA�BA�78E<I4G<I8F��68AGE4?�6BHAG8EC4EG<8F�4A7�GE478�E8CBF<GBE<8F��!(Y-	�O

4?FB�>ABJA�4F�G;8�!(Y-�P-8UGQ�CEBCBF4?F


�Y(��E8FCBA787�GB�G;8�UEFG�B9�G;8�!HEBC84A��B@@<FF<BAQF�CEBCBF87

4@8A7@8AGF�GB�!(Y-�<A�%HA8�����
�/;8��B@@<FF<BAQF�CEBCBF4?F�J8E8�?4E:8?L

CBF<G<I8�78I8?BC@8AGF�F88><A:�GB�@4>8�G;8�E8:<@8�9HA6G<BA�@BE8�8W6<8AG?L�

8FC86<4??L�9BE�F@4??�4A7�@87<H@�F<M87�8AG<G<8F
��Y(��8KCE8FF87�FHCCBEG�9BE

6BA68CGF�FH6;�4F��G;8�E8@BI4?�B9�9EBAG?B47<A:�B9�6?84E45?8�<AFGEH@8AGF��G;8

<AGEB7H6G<BA�B9�4�A8J�P.@4??�"<A4A6<4?��BHAG8EC4EGLQ�78F<:A4G<BA��G;8�45<?<GL�9BE

G;8��B@@<FF<BA�GB�G8@CBE4E<?L�FHFC8A7�G;8�6?84E<A:�B5?<:4G<BA��G;8�F<A:?8�F<787

E8CBEG<A:�5L�I8AH8F�B9�8K6;4A:8�GE4787�78E<I4G<I8F��4A7�G;8�E8DH<E8@8AG�9BE

UE@F�GB�58�:<I8A�4668FF�GB�74G4�E8CBEG87�BA�G;8<E�58;4?9�4A7�;8?7�4G�4�GE478

E8CBF<GBEL
�$BJ8I8E��G;8��B@@<FF<BAQF�CEBCBF4?F�4?FB�6BAG4<A87�4A�8KGE8@8?L



5EB47�E878UA<G<BA�B9�4A�R�Y"S�4:4<AFG�J;<6;��Y(��CHF;87�546>�GB�8AFHE8�4

FHW6<8AG�!0�A8KHF�<F�A88787�O�<
8
��BA?L�G;BF8��Y"F�8FG45?<F;87�<A�G;8�!0��BE

@4A4:87�5L�4A�4HG;BE<F87�BE�E8:<FG8E87�!0��Y"(�F;BH?7�58�J<G;<A�F6BC8�B9

!(Y-


�Y(��;4F�9B??BJ87�HC�J<G;�G;8�!HEBC84A��B@@<FF<BA��!.(��4A7�>8L�A4G<BA4?

6B@C8G8AG�4HG;BE<G<8F�GB�7<F6HFF�G;<F�C4EG<6H?4E�CB<AG�4A7�<GF�<@CBEG4A68�GB�G;8

6B;8E8A68�B9�G;8�4@8A787�!(Y-�E8:<@8�<A�4�:?B54?�E8:H?4GBEL�6BAG8KG


$BJ8I8E��G;8�:E84G8FG�6BA68EA�FHEEBHA7<A:�G;8�!(Y-�E8I<8J�FG8@F�9EB@�G;8

CBFF<5<?<GL�B9�G;8�E8C4GE<4G<BA�B9�!HEB�6?84E<A:�9EB@�'BA7BA�GB�G;8�!HEBMBA8


"B??BJ<A:�4�C8E<B7�B9�78I8?BC@8AG��G;8�!HEBC84A��B@@<FF<BAQF�F86BA7�!(Y-

-8UG�CEBCBF4?�J4F�CH5?<F;87�6BAG4<A<A:�FH::8FG<BAF�9BE�4A�8A;4A687

FHC8EI<F<BA�4A7�CBG8AG<4?�E8?B64G<BA�E8:<@8�9BE�FLFG8@<64??L�<@CBEG4AG�G;<E7�

6BHAGEL���+F
��Y(��E8FCBA787�<A�.8CG8@58E�4A7�J4F�EB5HFG�<A�<GF�E8FCBAF8

CHF;<A:�546>�BA�4AL�@BI8�G;4G�JBH?7�@4>8�6?84E<A:�4668FF�@BE8�7<W6H?G�4A7

8KC8AF<I8�9BE�G;8�5HL�F<78��J;<?FG�94<?<A:�GB�@<G<:4G8�4A7�CBG8AG<4??L�8K468E54G<A:

FLFG8@<6�E<F>
�/;8�E8FCBAF8�6<G87�G;8�AH@8EBHF�74A:8EF�B9�4�9H??�E8?B64G<BA

CB?<6L��<A6?H7<A:�<A6E84F87�@4E:<A�7H8�GB�?BF<A:�6EBFF�6HEE8A6L�A8GG<A:�F8GF�

;<:;8E�8K86HG<BA�6BFGF�G;EBH:;�>AB6>�BA�7<FEHCG<BAF�GB�78E<I4G<I8F�GE47<A:�4A7�

@BFG�<@CBEG4AG?L��G;8�E<F>�B9�BG;8E�E8F8EI8�6HEE8A6L�=HE<F7<6G<BAF�<AGEB7H6<A:

E86<CEB64?�=HE<F7<6G<BA4?�E8FGE<6G<BAF�BA�6?84E<A:
�28�J<??�6BAG<AH8�GB�@BA<GBE

78I8?BC@8AGF�<A�G;8�E8I<8J�B9�!(Y-�<AGB������4A7�8A:4:8�G;EBH:;BHG�G;8

?8:<F?4G<I8�CEB68FF�J<G;�G;8�!HEBC84A��B@@<FF<BA���BHA6<?�4A7�+4E?<4@8AG


�?FB�<A�������9HEG;8E�GB�G;8�78E<I4G<I8F�GE47<A:�B5?<:4G<BA�6BAG4<A87�J<G;<A�(<"Y-�

�Y(��E8FCBA787�GB�!.(�QF�6BAFH?G4G<BA�BA�G;8�GE47<A:�B5?<:4G<BA�9BE

78E<I4G<I8F
�*HE�E8FCBAF8�?4E:8?L�FHCCBEG87�!.(�QF�CEBCBF87�4CCEB46;�4A7

6<G87�G;8�<@CBEG4A68�B9�:?B54??L�4?<:A87�<@C?8@8AG4G<BA�B9�G;8�#��

6B@@<G@8AGF�GB�@BI8�FHW6<8AG?L�FG4A74E7<F87�4A7�?<DH<7�*/��78E<I4G<I8F�BAGB

?<G�GE47<A:�I8AH8F
�28�8KC86G�G;8�GE47<A:�B5?<:4G<BA�GB�:B�?<I8�9BE��4G8:BEL���4A7

��6BHAG8EC4EG<8F�4?BA:F<78�(<"Y-�BA���%4AH4EL�������J<G;��4G8:BEL���4A7��

6BHAG8EC4EG<8F�58<A:�C;4F87�<A�FH5F8DH8AG?L�<A�?<A8�J<G;�G;8�78E<I4G<I8F

6?84E<A:�B5?<:4G<BA


	,!2%.

�E8K<G�;4F�6BAG<AH87�GB�B66HCL�4�;H:8�CEBCBEG<BA�B9�6B?H@A�<A6;8F�<A�G;8

UA4A6<4?�CE8FF�9B??BJ<A:�G;8�0&QF�GE<::8E<A:�B9�G;8�GJB�L84E��EG<6?8����C8E<B7�BA

���(4E6;�����
�/;8�L84E�GB�74G8��ABA8G;8?8FF��;4F�F88A�I8EL�?<GG?8�6?4E<GL

9BEG;6B@<A:�4F�GB�G;8�CBFF<5?8�9HGHE8�0&�!0�E8?4G<BAF;<C�4A7�GE4AF<G<BA4?

4EE4A:8@8AGF�O�FB�64??87�R+;4F8��S�<FFH8F�O�7H8�GB�G;8�?46>�B9�4:E88@8AG�BA

G;8�UA4A6<4?�F8GG?8@8AG��G;8�YE<F;�5BE78E�4A7�!0�0&�6<G<M8AFQ�E<:;GF�O�E8:4E787

4F�R+;4F8��S�<FFH8F�O�6E84G<A:�78?4LF
�*A��� 868@58E��;BJ8I8E��4�?4FG�@<AHG8

4:E88@8AG�J4F�E846;87�58GJ88A�G;8�!0�A8:BG<4G<BA�G84@�4A7�G;8�0&

#BI8EA@8AG�BA�G;8�R+;4F8��S�<FFH8F�G;4G�J<??�58�CHG�GB�G;8�@88G<A:�B9�G;8

!HEBC84A��BHA6<?�BA����4A7���� 868@58E������4A7�O�<9�4:E887�O�F;BH?7

C8E@<G��E8K<G�A8:BG<4G<BAF�GB�@BI8�GB�R+;4F8��S�4G�G;8�58:<AA<A:�B9�����


�Y(��;4F�8A:4:87�G;EBH:;BHG������J<G;�0&�E8:H?4GBEL�4HG;BE<G<8F�4A7

C4E?<4@8AG4E<4AF�BA�G;8�@4<A�<FFH8F�946<A:�G;8�;87:8�9HA7

@4A4:8@8AG�<A7HFGEL�8FG45?<F;87�<A�G;8�0&�E8FH?G<A:�9EB@�G;8�0&QF�J<G;7E4J4?



9EB@�G;8�!0��<A6?H7<A:�4668FF�GB�F><??87�C8EFBAF��G;8�45<?<GL�GB�@4E>8G�CEB7H6GF

GB�!0�<AI8FGBEF�4A7�G;8�45<?<GL�GB�F8EI<68�9HA7�I8;<6?8F�7B@<6<?87�<A�G;8�!0�CBFG�

(4E6;�����
��Y(��4?FB�CHF;87�9BE�6?4E<GL�B9�G;8�GE84G@8AG�B9�G;8�����B9�0&

;87:8�9HA7�@4A4:8E�8@C?BL88F�J;B�4E8�G;8�A4G<BA4?F�B9�BG;8E�!0�(8@58E

.G4G8F


$<:;?<:;GF�B9�G;8�L84E�<A6?H78�@88G<A:F�J<G;�G;8�!6BAB@<6�.86E8G4EL�GB�$(

/E84FHEL��G;8�0&�#BI8EA@8AG� 8C4EG@8AG�9BE�!K<G<A:�G;8�!HEBC84A�0A<BA��$(

/E84FHEL�4A7�G;8�$B@8�*W68
�28�4?FB�>88C�<A�E8:H?4E�6BAG46G�J<G;�G;8�"��

4A7�BG;8E�4FFB6<4G<BAF�<A6?H7<A:�C4EG<6<C4G<A:�<A�4�:EBHC�B9�5HL�F<78�GE478

4FFB6<4G<BAF�?87�5L�G;8�YAI8FG@8AG��FFB6<4G<BA
+E<BE�GB�G;8�6B@@8A68@8AG�B9

G;8��EG<6?8����A8:BG<4G<BAF���Y(��78I8?BC87�4�G86;A<64?�5E<8UA:�BA�G;8

E8FC86G<I8�<AFG<GHG<BA4?�A8:BG<4G<A:�CBF<G<BAF�B9�!0�4A7�0&�?8:<F?4G<I8�5B7<8F


28�4?FB�CH5?<F;87�4�@8@58E�5E<8UA:�ABG8�BA�G;8�0&�G4K�6BA68EAF�4A7

BCCBEGHA<G<8F�9BE�4?G8EA4G<I8�<AI8FG@8AG�@4A4:8EF�CBFG��E8K<G
��Y(��<F�6HEE8AG?L

6BAF<78E<A:�G;8�CE46G<64?�4A7�CEB687HE4?�DH8FG<BAF�9BE��Y"(F�4A7�0�Y/.

@4A4:8EF�BC8E4G<A:�J<G;<A�G;8�!0��5HG�J;<6;�J<??�586B@8�G;<E7�6BHAGEL

@4A4:8EF�HCBA��E8K<G
�28�J<??�58�CHF;<A:�5BG;�0&�4A7�!0�4HG;BE<G<8F�GB

6BAF<78E�4A7�CEBI<78�6?4E<GL�BA�G;8F8�G86;A<64?�DH8FG<BAF�:B<A:�9BEJ4E7�

<A6?H7<A:�BA�G;8�9BE@�4A7�F;4C8�B9�0&�!0�6BBC8E4G<BA�4:E88@8AGF


/;8��Y(��CEB=86G�GB�CEBCBF8�G;8�@B78EA<F4G<BA�B9�G;8�0&�9HA7F�E8:<@8�9BE

FBC;<FG<64G87�CEB98FF<BA4?�<AI8FGBEF�;4F�4?FB�CEB:E8FF87��J<G;�G;8�78I8?BC@8AG

B9�4�GJB�C4:8�<AGEB7H6GBEL�C4C8E�4A7�BA:B<A:�@88G<A:F�J<G;�$(�/E84FHEL�4A7

$(�-8I8AH8�4A7��HFGB@F��$(-�	
�/;<F�<A<G<4G<I8�;4F�586B@8�<A6E84F<A:?L

<@CBEG4AG�<A�?<:;G�B9�!.(��BC<A<BAF�CH5?<F;87�7HE<A:�G;8�FH@@8E�BA�G;8

E8?B64G<BA�B9�0&�UE@F�GB�G;8�!0�CBFG��E8K<G�4A7�G;8�<FFH8�B9�G;8�78?8:4G<BA�B9

CBEG9B?<B�@4A4:8@8AG�G4F>F�GB�4A�8AG<GL�?B64G87�<A�4�G;<E7�6BHAGEL��CBG8AG<4??L

:E84G?L�<A6E84F<A:�G;8�6BFG�B9�@4A4:<A:�4A�!0�7B@<6<?87�9HA7�9EB@�4�G;<E7�

6BHAGEL


�Y(��J<??�6BAG<AH8�GB�8A:4:8�BA��E8K<G�E8?4G87�<FFH8F�BA�58;4?9�B9�BHE�:?B54?

@8@58EF;<C�G;EBH:;BHG�G;8�6BHEF8�B9������GB�8AFHE8�G;8�9HGHE8�0&�!0

E8?4G<BAF;<C�G4>8F�7H8�466BHAG�B9�G;8�:?B54?�4?G8EA4G<I8�<AI8FG@8AG

@4A4:8@8AG�F86GBE




����

/;8�!0�#8A8E4?� 4G4�+EBG86G<BA�-8:H?4G<BA��# +-	�<F�G;8�?4G8FG�E8:H?4GBEL�U?8�GB

58�V4::87�5L�@8@58EF�9BE�6BI8E4:8�5L�G;8��Y(��@4E>8GF�G84@
�/;8�A8J

8A;4A687�74G4�CEBG86G<BA�EH?8F�J<G;<A�# +-�4GG46;�GB�4AL�@8@58E�UE@

@4E>8G<A:�F8EI<68F�<A�G;8�!0�BE�CEB68FF<A:�C8EFBA4?�74G4�G;EBH:;�4A

8FG45?<F;@8AG�<A�G;8�!0�4A7�J<??�8AG8E�<AGB�8X86G�BA����(4L�����
YA�E8FCBAF8�

�Y(��6E84G87�4�A8J��Y(��# +-�2BE><A:�#EBHC�<A�,�������J;<6;�@88GF

E8:H?4E?L�GB�7<F6HFF�BHGFG4A7<A:�DH8FG<BAF�4A7�6BA68EAF�E8:4E7<A:�G;8�# +-

4A7�<GF�<@C?8@8AG4G<BA�5L�;87:8�9HA7�@4A4:8EF�:?B54??L


*A���)BI8@58E�4A��Y(���E84>94FG��E<8UA:�BA�# +-�J4F�;8?7�4G�G;8�'BA7BA

BW68F�B9��?<XBE7��;4A68�4A7�J4F�4GG8A787�5L�BI8E�����@8@58EF
���F<@<?4E

�Y(��5E<8UA:�8I8AG�9BE�0.�@4A4:8EF�<F�C?4AA87�GB�58�;8?7�<A�)8J�3BE>�<A�84E?L

����


YG�@HFG�58�FGE8FF87�G;4G�# +-�<F�ABG�G4E:8G87�4G�G;8�;87:8�9HA7�<A7HFGEL��J<G;

FH6;�UE@F�?<>8?L�GB�E8CE8F8AG�BA?L�?BJ�E<F>�CEB68FFBEF�B9�C8EFBA4?�74G4


)BA8G;8?8FF��@4AL�B9�<GF�@84FHE8F�4E8�B9�E8?8I4A68�GB��Y(��@8@58EF�O�ABG

?84FG�G;8�CBFF<5?8�47@<A<FGE4G<I8�UA8F�B9�HC�GB����B9�G;8�GHEABI8E�B9�4�:?B54?

:EBHC�4F�4�E8FH?G�B9�4�5E846;�B9�G;8�EH?8F
�/;8��Y(��# +-�2BE><A:�#EBHC�<F�<A

G;8�CEB68FF�B9�78I8?BC<A:�4�# +-�Y@C?8@8AG4G<BA�#H<78�9BE�@8@58EF�GB�58

CH5?<F;87�<A�@<7�%4AH4EL�����
�/;8�#H<78�J<??�CEBI<78�4A�4668FF<5?8�FH@@4EL

B9�G;8�EH?8F�4A7�G;8<E�E8?8I4A68�9BE�I4E<BHF�4?G8EA4G<I8�<AI8FG@8AG�@4A4:8@8AG

FGEH6GHE8F��4F�J8??�4F�4�F8E<8F�B9�DH8FG<BAF�4A7�6BAF<78E4G<BAF�G;4G�UE@F�@4L

J<F;�GB�G4>8�<AGB�466BHAG�J;8A�HA78EG4><A:�G;8<E�<AG8EA4?�<@C?8@8AG4G<BA�JBE>


���

YA�(4L�������9B??BJ<A:�4A��Y(��CEBCBF4?�FH5@<GG87�<A�%4AH4EL��!.(��HC74G87

<GF�,���7B6H@8AG�BA�(�-�GB�6BAUE@�G;4G�G;8�4CC?<64G<BA�B9�4�5?4A>8G�BE78E

64A68??4G<BA�CB?<6L�5L�4�@4E>8G�C4EG<6<C4AG�J;<?FG�<A�CBFF8FF<BA�B9�<AF<78

<A9BE@4G<BA�7B8F�ABG�6BAFG<GHG8�PHF8Q�B9�<AF<78�<A9BE@4G<BA��G;HF�7B8F�ABG�E8FH?G

<A�G;8�CE8FH@CG<BA�B9�<AF<78E�784?<A:
�/;<F�;4F�;8?C87�GB�4??8I<4G8�4�>8L�6EBFF�

=HE<F7<6G<BA4?�6BAV<6G�9BE�:?B54?�@8@58EF�58GJ88A�G;8�<AF<78E�784?<A:�EH?8F�4A7

6BAI8AG<BAF�<A�G;<E7�6BHAGEL�=HE<F7<6G<BAF�FH6;�4F��4A474�4A7�G;8�0.��4A7�G;8

EH?8F�HA78E�(�-
��Y(��J<??�6BAG<AH8�GB�@BA<GBE�9BE�4AL�(�-�<@C?8@8AG4G<BA

<FFH8F�8KC8E<8A687�5L�@8@58EF�7HE<A:�������E847L�GB�F88>�9HEG;8E�6?4E<GL�4F

A868FF4EL


�,/ !).%�'�,!#%(!�"*,�%)0!-.(!).�5,(-

�Y(���GB:8G;8E�J<G;�G;8��?G8EA4G<I8��E87<G��BHA6<?�����	�4A7�G;8�("���6BAG<AH87

GB�8A:4:8�J<G;�G;8�!HEBC84A��4A><A:��HG;BE<GL��!��	�E8:4E7<A:�G;8�78F<:A�B9�4

A8J�CEH78AG<4?�9E4@8JBE>�9BE�<AI8FG@8AG�UE@F
�YA�BHE?8GG8E<A�E8FCBAF8�GB�G;8

!��QF�7<F6HFF<BA�C4C8E��J8�4F>87�G;8�!���GB�8FG45?<F;�4�E8:<@8�G;4G�JBH?7�58

CEBCBEG<BA4G8�GB�G;8�E<F>F�E8CE8F8AG87�5L�BHE�<A7HFGEL
� HE<A:�BHE�8A:4:8@8AG

J<G;�5BG;�G;8�!���4A7�G;8�!HEBC84A��B@@<FF<BA��J8�;<:;?<:;G87�G;8�4:8A6L

A4GHE8�B9�BHE�@8@58EFQ�46G<I<GL�4A7�<GF�?<@<G87�<@C46G�BA�G;8�BI8E4??�UA4A6<4?

FG45<?<GL�B9�UA4A6<4?�@4E>8GF
�/;8�!���<FFH87�<GFE86B@@8A74G<BAF49G8E�G;8

FH@@8E��BA�J;<6;�J8�FH5F8DH8AG?L�6B@@8AG87�<A�JE<G<A:��4A7�<A�@88G<A:F

J<G;�G;8�!HEBC84A��B@@<FF<BA
�28�4?FB�CEBCBF87�4�64C�BA�64C<G4?

E8DH<E8@8AGF�?<A>87�GB��0(�?8I8?F�4F�J8??�4F�4�@BE8�CEBCBEG<BA4G8

https://www.aima.org/resource/eba-designing-a-new-prudential-regime-for-investment-firms.html
https://www.eba.europa.eu/regulation-and-policy/investment-firms/new-prudential-regime-for-investment-firms
http://www.eba.europa.eu/documents/10180/1976637/EBA+Advice+on+New+Prudential+Framework+on+Investment+Firms+%28EBA-Op-2017-11%29.pdf


64G8:BE<F4G<BA�@8G;B7B?B:L
�28�4E8�6?BF8?L�@BA<GBE<A:�G;8�?8:<F?4G<I8�CEBCBF4?

G;4G�G;8��B@@<FF<BA�F;BH?7�<FFH8�5L�G;8�8A7�B9������4A7�<AG8A7�GB�9HEG;8E

8A:4:8�<A�G;8�<AG8E�<AFG<GHG<BA4?�7<4?B:H8


�/,*+!�)��/+!,0%-*,3��/.$*,%.%!-�����-��,!0%!1

/;8�E8I<8J�B9�G;8�!HEBC84A�FHC8EI<FBEL�4E6;<G86GHE8�<F�4�F<:A<U64AG�C4EG�B9�G;8

�4C<G4?�(4E>8GF�0A<BA�CEB=86G�4A7�4�;<:;?L�CB?<G<64?�GBC<6�G;4G��Y(��;4F�588A

6?BF8?L�9B??BJ<A:�G;EBH:;BHG�����
� HE<A:�G;8�FCE<A:���Y(�E8FCBA787GB�G;8

CH5?<6�6BAFH?G4G<BA<FFH87�5L�G;8�!HEBC84A��B@@<FF<BA�<A�FHCCBEG�B9�!.(�QF

JBE>�<A�:8A8E4?��5HG�J4EA87�B9�CBG8AG<4?�6BA9HF<BA�4A7�?8:4?�HA68EG4<AGL�<A

E8?4G<BA�GB�FB@8�E868AG�,��F�4A7�BC<A<BAF�<FFH87�5L�!.(�


"B??BJ<A:�G;8�CH5?<64G<BA�B9�4?8:<F?4G<I8�CEBCBF4?5L�G;8�!HEBC84A��B@@<FF<BA

F88><A:�GB�:E4AG�@BE8�CBJ8EF�GB�G;8�!HEBC84A�FHC8EI<FBEL�4HG;BE<G<8F���Y(�

E8FCBA787�5L�4WE@<A:�G;4G�68EG4<A�6BA7<G<BAF�JBH?7�A887�GB�58�@8G�GB

E84FFHE8�@4E>8G�C4EG<6<C4AGF�G;4G�!.(��;4F�G;8�64C46<GL�4A7�<A78C8A78A68

A88787�GB�64EEL�BHG�G;<F�@4A74G8


/;8�?8:<F?4G<I8�C46>4:8�J<??�58�FH5=86G�GB�6BAF<78E45?8�7<F6HFF<BA�4@BA:FG�G;8

!0�<AFG<GHG<BAF�4A7�A4G<BA4?�6B@C8G8AG�4HG;BE<G<8F


�Y(��J<??�6?BF8?L�@BA<GBE�4A7�8A:4:8�BA�G;<F�GBC<6�GB�8AFHE8�G;4G�G;8F8

CEBCBF4?F�<@CEBI8�!HEBC84A�64C<G4?�@4E>8GF�8W6<8A6L�4A7�4GGE46G<I8A8FF�4A7

@4>8�<G�84F<8E�9BE�@8@58EF�GB�6BA7H6G�5HF<A8FF�<A�!HEBC8



�+%.�'���,&!.-��)%*)

!4E?<8E�G;<F�L84E���Y(��?B7:87�4FH5@<FF<BAGB�G;8�!HEBC84A��B@@<FF<BAQF�@<7�

G8E@�E8I<8J�B9�G;8��4C<G4?�(4E>8GF�0A<BA
�YA�BHE�E8FCBAF8��J8�<78AG<U87�4

AH@58E�B9�>8L�<FFH8F�9BE�G;8��B@@<FF<BA�GB�6BAF<78E�<A�UA4?<F<A:�G;8�A8KG�FG8CF

B9�G;8�CEB=86G��GB�FHCCBEG�G;8�6E84G<BA�B9�4�9H??L�9HA6G<BA<A:�64C<G4?�@4E>8GF

HA<BA�<A�!HEBC8
�28�FC86<U64??L�;<:;?<:;G87�

T /;8�A887�9BE�4�E8I<8J�B9�G;8�G;<E7�6BHAGEL�8DH<I4?8A68�4EE4A:8@8AGF

46EBFF�G;8�!0�EH?8�5BB>


T /;8�A887�9BE�G;8��B@@<FF<BA�GB�4??BJ�G;8�@4E>8G�9BE�?B4A�BE<:<A4G<BA�9HA7F

GB�78I8?BC�J<G;<A�G;8��Y"( �9E4@8JBE>��589BE8�6BAF<78E<A:�J;8G;8E�GB

https://www.aima.org/article/aima-response-on-esas-operations-and-powers.html
https://ec.europa.eu/info/consultations/finance-2017-esas-operations_en
https://ec.europa.eu/info/law/better-regulation/initiatives/com-2017-536_en
https://www.aima.org/resource/capital-markets-union-mid-term-review-aima-response-european-commission.html


78I8?BC�G4E:8G87�?8:<F?4G<I8�CEBCBF4?F


T /;8�58A8UGF�B9�946<?<G4G<A:�:E84G8E�C4EG<6<C4G<BA�<A�F86HE<G<F4G<BA�5L

4?G8EA4G<I8�<AI8FG@8AG�@4A4:8EF�G;EBH:;�6B??4G8E4?<F87�?B4A�B5?<:4G<BAF


T .HCCBEG�9BE�E8I<F<BA�B9�G;8�8K<FG<A:�.B?I8A6L�YY�E<F>�J8<:;G<A:F�9BE�ABA�!'/Y"

<AI8FG@8AG�I8;<6?8F��<A6?H7<A:�;87:8�9HA7F�4A7�?B4A�9HA7F


T /;8�6BAV<6G�J<G;�G;8�4<@�B9�4�F<A:?8�@4E>8G�6E84G87�5L�C4FFCBEG<A:�988F�4A7

7<X8E<A:�E8DH<E8@8AGF�46EBFF�(8@58E�.G4G8F�9BE�C4FFCBEG<A:�B9��Y"F�HA78E

G;8��Y"( 


T *A:B<A:�6BA68EAF�E8:4E7<A:�G;8�G86;A<64?�JBE7<A:�4A7�6HEE8AG

<@C?8@8AG4G<BA�B9�G;8�.;BEG�.8??<A:�-8:H?4G<BA


T /;8�58A8UGF�B9�@4<AG4<A<A:�4�?8I8?�B9�V8K<5<?<GL�<A�G;8�9E4@8JBE>�9BE�4�C4A�

!HEBC84A�C8EFBA4?�C8AF<BAF�I8;<6?8��<A6?H7<A:�466B@@B74G<A:�4CCEBCE<4G8

8KCBFHE8�GB�;87:8�9HA7F


T ��AH@58E�B9�4E84F�J;8E8�6;4A:8F�GB�G4K4G<BA�4EE4A:8@8AGF�6BH?7�58

@478�GB�E4G<BA4?<F8�4A7�946<?<G4G8�4�FGE84@?<A87�64C<G4?�@4E>8G

<A9E4FGEH6GHE8


*I8E�G;8�6BHEF8�B9�G;8�L84E��J8�;4I8�8A:4:87�J<G;�G;8�!HEBC84A��B@@<FF<BA

4A7�+4E?<4@8AG��4A7�7<E86G?L�J<G;�E8?8I4AG�(8@58E�.G4G8F�BA�4�AH@58E�B9

FC86<U6�<FFH8F��<A6?H7<A:�F86HE<G<F4G<BA��!(Y-�E8CBEG<A:�4A7�F;BEG�F8??<A:�EH?8F


28�J<??�6BAG<AH8�G;8F8�6BAI8EF4G<BAF�<AGB�������J<G;�G;8�4<@�B9�46;<8I<A:

G4A:<5?8�CB?<6L�6;4A:8F


�$�,!$*' !,��%#$.-��%,!�.%0!

�Y(��FH5@<GG87�6B@@8AGF�GB�G;8�!HEBC84A��B@@<FF<BA�<A�CE8C4E4G<BA�9BE�G;8

<@C?8@8AG4G<BA�C;4F8�B9�G;8�4@8A787�.;4E8;B?78E�-<:;GF� <E86G<I8��.- �YY	�

FH@@4E<F<A:�<FFH8F�G;4G�4E8�FG<??�C8A7<A:�E8:4E7<A:�G;8�F6BC8�B9�G;8

E8DH<E8@8AGF�4A7�G;8�6BA7<G<BAF�9BE�4CC?<64G<BA�GB�ABA�!0�4FF8G�@4A4:8EF


�Y(��@8G�J<G;�G;8�!HEBC84A��B@@<FF<BA�<A��EHFF8?F�GB�7<F6HFF�G;<F�GBC<6�4A7�<F

6?BF8?L�@BA<GBE<A:�G;8�<FFH<A:�B9�FB@8�CBG8AG<4?�9HEG;8E�<@C?8@8AG4G<BA

:H<74A68�5L�G;8�!HEBC84A��B@@<FF<BA


8)0!-.*,�+,*.!�.%*)

�Y(��;4F�8A:4:87�J<G;�CB?<6L�@4>8EF�4G�4A�!0�4A7�A4G<BA4?�?8I8?�GB�CEB@BG8

G;8�EB?8�B9�46G<I8�F;4E8;B?78EF�<A�<@CEBI<A:�6BECBE4G8�:BI8EA4A68
� HE<A:�G;8

�HGH@A��Y(��8A:4:87�J<G;�G;8�!HEBC84A��B@@<FF<BA�4A7�!HEBC84A

+4E?<4@8AG�BA�G;8�?8:<F?4G<I8�CEBCBF4?�E8:4E7<A:�9BE8<:A�7<E86G�<AI8FG@8AG

F6E88A<A:�4A7�6BAG46G87�"E8A6;�4A7� HG6;�6<I<?�F8EI4AGF�GB�9HEG;8E�8KC?4<A�G;8

6BAGE<5HG<BA�B9�4FF8G�@4A4:8EF�GB�G;8�9HA7<A:�B9�G;8�!HEBC84A�86BAB@L


�!)%*,���)�#!,-��) �
!,.%5��.%*)��!#%(!

*I8E�G;8�C4FG����@BAG;F���Y(��;4F�@4<AG4<A87�4A�BC8A�7<4?B:H8�J<G;�G;8�"��

BA�G;8�8KG8AF<BA�B9�G;8�.8A<BE�(4A4:8EF�4A7��8EG<U64G<BA�-8:<@8��.(�-	��GB

CEBI<78�<ACHG�BA�G;8�6;4??8A:8F�<A�8KG8A7<A:�G;8�E8:<@8�GB�4FF8G�@4A4:8EF
�/;8

"��QF��BAFH?G4G<BA�+4C8E�+������ F8GG<A:�BHG�<GF�CEBCBF4?F�J4F�E8?84F87�<A�%H?L

����
�/;8�"���J<??�CH5?<F;�4�9HEG;8E�G86;A<64?�6BAFH?G4G<BA�C4C8E��F8GG<A:�BHG�G;8

CEBCBF87�4EE4A:8@8AGF�GB�GE4AF<G<BA�9EB@�G;8�6HEE8AG��CCEBI87�+8EFBAF

-8:<@8�GB�G;8�.(�-
��Y(��=B<A87�J<G;�G;8�("��GB�9BE@4??LE8FCBA7GB�G;8�"��QF

6BAFH?G4G<BA��+��������GB�;<:;?<:;G�F8I8E4?�477<G<BA4?�FH::8FG<BAF�4A7�<FFH8F�9BE

https://www.fca.org.uk/publication/consultation/cp17-25.pdf
https://www.aima.org/resource/consultation-paper-on-extending-the-senior-managers-certification-regime-aima-joint-response-fca.html


G;8�"��QF�9HEG;8E�6BAF<78E4G<BA


YA�BHE�I<8J��G;8�"��QF�BC8A�8A:4:8@8AG�J<G;��Y(��4A7�BG;8E�GE478�5B7<8F�;4F

588A�E8V86G87�<A�G;8�6BAFH?G4G<BA�CEBCBF4?F�GB�74G8��J;<6;�G4>8�<AGB�466BHAG�4

AH@58E�B9�84E?L�<FFH8F�J8�;47�E4<F87��4A7�:8A8E4??L�78?<I8E�BA�G;8�"��QF

6B@@<G@8AG�GB�G4>8�4�V8K<5?8�4A7�CEBCBEG<BA4G8�4CCEB46;
�0A78E�G;8�"��QF

CEBCBF4?F��G;8�6BE8�984GHE8F�B9�G;8�.(�-�E8:<@8�9BE�54A>F�;4I8�588A

8KG8A787��5HG�G;8�"���;4F�E86B:A<F87�G;4G�G;8�@4=BE<GL�B9�UE@F��<A6?H7<A:�@BFG

4FF8G�@4A4:8EF	�4E8�?BJ8E�E<F>�4A7�;4I8�G;8E89BE8�C4E87�546>�4�AH@58E�B9�G;8

E8DH<E8@8AGF�4CC?L<A:�GB�54A>F�4A7�G;8�?4E:8FG�4FF8G�@4A4:8EF
��Y(��;4F

8KC?BE87�G;8�"��QF�CEBCBF4?F�9HEG;8E�<A�4FH@@4EL�9BE�@8@58EF


/;8�8KG8A787�EH?8F�4E8�FG<??�7H8�GB�6B@8�<AGB�8X86G�P9EB@�����Q��J<G;�$(

/E84FHEL�L8G�GB�6BAUE@�G;8�8K46G�G<@<A:
��Y(��;4F�CHF;87�9BE�84E?L�6?4E<GL�B9�G;8

G<@<A:�4A7�GE4AF<G<BA4?�4EE4A:8@8AGF�GB�8AFHE8�UE@F�;4I8�FHW6<8AG�ABG<68
�28

;4I8�4?FB�FHCCBEG87�4�78?4L�<A�G;8�G<@<A:�<A�?<:;G�B9�G;8�;H:8�E8:H?4GBEL�6;4A:8

CEB:E4@@8�HA78EJ4L�9BE�������<A6?H7<A:�(<"Y ��4A7�# +-


*I8E�G;8�6BHEF8�B9�G;8�L84E��J8�;4I8�>8CG�@8@58EF�HC�GB�74G8�J<G;�G;8

CEB:E8FF�B9�G;8�8KG8AF<BA�B9�G;8�.(�-�G;EBH:;�4�AH@58E�B9�8I8AGF��<A6?H7<A:

@BFG�E868AG?L��4�;4?9�74L�6BA98E8A68�;BFG87�5L�.<@@BAF���.<@@BAF��J<G;�-<6;

"BK��$847�B9� 8C4EG@8AG�B9��EBFF�.86GBE4?���"HA7F�+B?<6L�4G�G;8�"���CEBI<7<A:

4�;8?C9H?�BI8EI<8J�B9�G;8�CEBCBF4?F�4A7�477E8FF<A:�@8@58EFQ�DH8FG<BAF
��Y(�

<F�4?FB�946<?<G4G<A:�@8@58E�JBE><A:�:EBHCF�4A7�EBHA7G45?8�7<F6HFF<BAF�BA�G;<F

GBC<6�4A7�J<??�6BAG<AH8�GB�FHCCBEG�@8@58EF�G;EBH:;BHG�<@C?8@8AG4G<BA�B9�G;8

A8J�E8:<@8


��2

/;8�<@C8GHF�B9�G;8�:?B54?�G4K�<A<G<4G<I8F�BA��4F8�!EBF<BA�O�+EBUG�.;<9G<A:���!+.	

4A7�4HGB@4G<6�8K6;4A:8�B9�<A9BE@4G<BA���!*Y	�6;4A:87�4F�G;8F8�@BI87�<AGB

<@C?8@8AG4G<BA
�/;8E8�E8@4<A�4�AH@58E�B9�HA68EG4<AG<8F�O�4A7�CBFF<5?L

BCCBEGHA<G<8F�O�9BE�4?G8EA4G<I8�<AI8FG@8AG�9HA7F�HA78E�G;8��!+.�+EB=86G�4A7

�Y(��J<??�6BAG<AH8�GB�8A:4:8�J<G;�G;8�*!� ��4F�J;8A�6B@@8AG<A:�BA�8K4@C?8F

CEBCBF87�GB�58�<A6?H787�<A�G;8��B@@8AG4EL�GB�G;8�(B78?�/4K��BAI8AG<BA

�.H5@<FF<BA��)BA��Y1�8K4@C?8F���!+.��6G<BA��		
�YA�G;8�64F8�B9��!*Y��UA4A6<4?

<AFG<GHG<BAF�4E8�FH5=86G�GB�G;8�7H8�7<?<:8A68�4A7�E8CBEG<A:�B5?<:4G<BAF�F8G�BHG

HA78E�G;8��B@@BA�-8CBEG<A:�.G4A74E7���-.	�4A7�G;8�4I4<?45<?<GL�B9�G;<F

<A9BE@4G<BA�J<??�@4G8E<4??L�4?G8E�G;8�45<?<GL�B9�G4K�4HG;BE<G<8F�GB�6BHAG8E�G4K

8I4F<BA
��Y(��E8FCBA787�GB�$(-�QF�6BAFH?G4G<BA�BA�E8DH<E<A:�G;8�E8CBEG<A:�B9

BXF;BE8�FGEH6GHE8F��.H5@<FF<BAO�/46>?<A:�BXF;BE8�G4K�8I4F<BA����E8DH<E8@8AG

GB�ABG<9L�$(-��B9�BXF;BE8�FGEH6GHE8F	��4A7�$(-��J<??�CH5?<F;�<GF�BHG6B@8�84E?L

<A�������G;8�!0�<F�4?FB�CEBCBF<A:�GB�<AGEB7H68�@84FHE8F	
/;8�5EB478E�4FC86GF

B9�GE4AFC4E8A6L�E8@4<A�GB�58�477E8FF87��J<G;�CB?<G<64?�CE8FFHE8�BA�G;8

!HEBC84A��BHA6<?�GB�CEB7H68�4�?<FG�B9�ABA�6BBC8E4G<I8�=HE<F7<6G<BAF�G;4G�<F�@BE8

6B@CE8;8AF<I8�G;4A�G;8�*!� QF�FB?<G4EL�CEBF6E<CG<BA�B9�/E<A<747���/B54:B


�E8K<G�J<??�CE8F8AG�G4K�6;4??8A:8F��5BG;�<A�G8E@F�B9�G;8�9BE@�G;4G�G;8�0&�G4K

FLFG8@�J<??�G4>8�4A7�J;4G�G4K�6BAF8DH8A68F�G;8E8�@4L�58�4F�5HF<A8FF8F

E8BE:4A<F8�G;8@F8?I8F�GB�BC8E4G8�BHGF<78�G;8�!0
��Y(��CEB7H687�4�5E<8UA:

ABG8�J;<6;�FH@@4E<F87�G;8F8�<FFH8F��)BG8O�0&�G4K�6BA68EAF�4A7

BCCBEGHA<G<8F�9BE�4?G8EA4G<I8�<AI8FG@8AG�@4A4:8EF�CBFG��E8K<G	�4A7�6BAG<AH8F�GB

@4>8�G;8�64F8�9BE�G;8�<A7HFGEL�GB�G;8�#BI8EA@8AG�BA�<GF�BJA�<A<G<4G<I8F�4A7�<A

https://www.aima.org/resource/uk-senior-managers-and-certification-regime-for-asset-managers-aima-summary.html
https://www.aima.org/resource/aima-response-to-public-discussion-draft-on-non-civ-examples-beps-action-6-oecd.html
https://www.aima.org/resource/tackling-offshore-tax-evasion-a-requirement-to-notify-hmrc-of-offshore-structures-aima-response-hmrc.html
https://www.aima.org/resource/uk-tax-concerns-and-opportunities-for-alternative-investment-managers-post-brexit-aima-briefing-note.html


6BA=HA6G<BA�J<G;�BG;8E�UA4A6<4?�F8EI<68F�F86GBE�5B7<8F
��@4=BE�E8:H?4GBEL

6;4A:8�J;<6;�F;BH?7�6BA68EA�5HF<A8FF8F�BHGF<78�G;8�0&�4F�J8??�4F�G;BF8

BC8E4G<A:�<A�G;8�0&�<F�G;8�<AGEB7H6G<BA�5L�G;8�0&QF��E<@<A4?�"<A4A68F��6G�����

B9�GJB�6BECBE4G8�6E<@<A4?�BX8A68F�<A�E8FC86G�B9�94<?HE8�GB�CE8I8AG�G;8�946<?<G4G<BA

B9�G4K�8I4F<BA
��Y(��;4F�FBH:;G�GB�<A9BE@�@8@58EF�45BHG�G;8�BX8A68F�4A7�G;8

@84FHE8F�G;4G�F;BH?7�58�G4>8A�GB�8FG45?<F;�G;4G�4�5HF<A8FF�;4F��BE�;4F�E84FBA

ABG�GB�47BCG	�RE84FBA45?8�CE8I8AG<BA�CEB687HE8FS
�.86G<BAF�B9��Y(�QF:H<74A68

CE8C4E87�9BE�@8@58EF�4E8�58<A:�<A6BECBE4G87�<A�G;8�5EB478E�:H<74A68�9BE�G;8

UA4A6<4?�F8EI<68F�F86GBE�CE8C4E87�5L�0&�"<A4A68�4A7�BG;8E�E8CE8F8AG4G<I8

5B7<8F�J;<6;�<F�4J4<G<A:�9BE@4?�4CCEBI4?�5L�$(�/E84FHEL


�?FB�<A�G;8�0&���Y(��E8FCBA787�GB�6BAFH?G4G<BAF�BA�@84FHE8F�4X86G<A:�;L5E<7

8AG<G<8F�4A7�<AFGEH@8AGF��.H5@<FF<BAO�$L5E<7�4A7�BG;8E�@<F@4G6;8F	�4A7

6;4A:8F�E8?4G<A:�GB�G;8�64?6H?4G<BA�B9�G4K45?8�CEBUGF�B9�C4EGA8EF;<CF

�.H5@<FF<BAO�+4EGA8EF;<C�G4K4G<BA��7E49G�?8:<F?4G<BA�GB�6?4E<9L�G4K�GE84G@8AG	


 E49G�?8:<F?4G<BA�9BE�G;8F8�;4F�588A�CH5?<F;87�9BE�<A6?HF<BA�<A�G;8�"<A4A68

�<??
/;8�(<"Y ��EH?8F�BA�6;4E:<A:�9BE�E8F84E6;�J<??�9EB@���%4AH4EL������4X86G

G;8�1�/�GE84G@8AG�B9�FHCC?<8F�B9�E8F84E6;
��Y(��C4EG<6<C4G87�<A�<A7HFGEL

7<F6HFF<BAF�J<G;�$(-��4A7�;4F�CEB7H687:H<74A68BA�G;8�6BAF8DH8A68F�9BE

@8@58EF


��'*��'��
%)�)�%�'�-.��%'%.3��) �'!0!,�#!���'�/'�.%*)

 HE<A:��������Y(��JBE>87�6?BF8?L�J<G;�Y*.�*�4A7�A4G<BA4?�E8:H?4GBEF�F88><A:

GB�78I8?BC�4�@84FHE8�B9�?8I8E4:8�G;4G�J<??�;8?C�E8:H?4GBEL�FHC8EI<FBEF�@BA<GBE

?8I8?F�B9�?8I8E4:8�<A�G;8�4?G8EA4G<I8�<AI8FG@8AG�@4A4:8@8AG�F86GBE
�/;<F

<AIB?I87�CEBI<7<A:�<AF<:;G�BA�G;8�?<@<G4G<BAF�B9�8K<FG<A:�@84FHE8F�GB�<78AG<9L

?8I8E4:8��G;8�A887�GB�E86B:A<F8�G;8�EB?8�B9�A8GG<A:�4A7�E<F>�47=HFG@8AG

@8G;B7B?B:<8F�4A7�BHG?<A<A:�4�;<:;�?8I8?�6BA68CGH4?�4CCEB46;�G;4G�JBH?7�4??BJ

Y*.�*�GB�78I8?BC�4�@84FHE8�B9�?8I8E4:8�G;4G�6BEE8FCBA7F�GB�G;8�CB?<6L

B5=86G<I8F�BHG?<A87�5L�G;8�".�
�Y*.�*�<F�8KC86G87�GB�CE8F8AG�<GF�<A<G<4?�CEBCBF4?F

9BE�6BAFH?G4G<BA�4G�G;8�8A7�B9������BE�84E?L�����
��Y(��J<??�6BAG<AH8�GB�8A:4:8

J<G;�Y*.�*�4F�G;8L�UA4?<F8�G;8<E�CEBCBF4?F�4A7�J<??�E8FCBA7�GB�G;<F�6BAFH?G4G<BA

BA68�<G�<F�CH5?<F;87



/,.$!,�,!� %)#

T �Y(��(<"Y ��#H<78�9BE�YAI8FG@8AG�(4A4:8EF�@8@58E�?B:�<A�E8DH<E87	

T �Y(��(<"Y ���8FG�!K86HG<BA�#H<78 �@8@58E�?B:�<A�E8DH<E87	

https://www.aima.org/resource/aima-guidance-failure-to-prevent-the-criminal-facilitation-of-tax-evasion-draft.html
https://www.aima.org/resource/hybrids-and-other-mismatches-aima-response-hmrc.html
https://www.aima.org/resource/partnership-taxation-proposals-to-clarify-tax-treatment---response-to-consultation-pdf.html
https://www.aima.org/resource/vat-on-research-fees-under-mifid-ii-aima-briefing-note.html
https://www.aima.org/resource/aima-mifid2-guide-for-investment-managers.html
https://www.aima.org/resource/aima-mifid2-best-execution-guide-for-investment-managers.html


�0!).-

.B@8�B9�BHE�V4:F;<C�8I8AGF�J8E8�;8?7�<A�!HEBC8�G;<F�L84E��<A6?H7<A:�G;8�#?B54?

+B?<6L�4A7�-8:H?4GBEL�"BEH@��+4E<F�<A��CE<?	�G;8�)8KG�#8A8E4G<BA�(4A4:8E

"BEH@��'BA7BA�<A�%H?L	�4A7�.CBG?<:;G��'BA7BA�<A�.8CG8@58E	
���F8?86G<BA�B9

C;BGBF�9EB@�G;BF8�G;E88�8I8AGF�9B??BJF
YA�4??��J8�;BFG87����8I8AGF�<A�!HEBC8�<A

������J<G;�4�6B@5<A87�4H7<8A68�B9�45BHG�������C8BC?8


-8CE8F8AG4G<I8F�B9�@BE8�G;4A����E8:H?4GBEL�4:8A6<8F�4F�J8??�4F�7BM8AF�B9�4FF8G

@4A4:8EF�:4G;8E87�<A�+4E<F�<A��CE<?������9BE�G;8��Y(��#?B54?�+B?<6L�4A7

-8:H?4GBEL�"BEH@�������4A7�4W?<4G87�JBE>F;BCF
�/;8�8I8AG�64@8�=HFG�74LF

49G8E�G;8�0&�#BI8EA@8AG�<AIB>87��EG<6?8�����GE<::8E<A:�G;8�6BHAGELQF�?BA:��GJB�

L84E�94E8J8??�GB�G;8�!HEBC84A�0A<BA
�YG�64@8�BA?L�4�98J�J88>F�589BE8�G;8

"E8A6;�CE8F<78AG<4?�8?86G<BAF��J;<6;�6BH?7�;4I8�588A�4F�F8<F@<6�4F�8<G;8E�G;8

�E8K<G�E898E8A7H@�<A�G;8�0&�?4FG�%HA8�BE�G;8�0.�CE8F<78AG<4?�8?86G<BAF�?4FG

)BI8@58E
��A7�G;8�8I8AG�4?FB�64@8�7HE<A:�G;8�8KGE4BE7<A4EL�UEFG�����74LF�B9

 BA4?7�/EH@CQF�47@<A<FGE4G<BA
��??�G;E88�8I8AGF�64FG�4�?BA:�F;47BJ�BI8E�G;8

CEB6887<A:F
/;8�8I8AGF�BI8E�G;8�GJB�74LF�J8E8�6BA7H6G87�HA78E�G;8��;4G;4@

$BHF8�EH?8��@84A<A:�C4EG<6H?4E�6B@@8AGF�BE�BC<A<BAF�64AABG�58�4GGE<5HG87�GB

FC86<U6�FC84>8EF
��HG�FB@8�B9�G;8�6BE8�G;8@8F�G;4G�4�AH@58E�B9�FC84>8EF

6B@@8AG87�BA�<A6?H787�

T �E8K<G�64AABG�?847�GB�4�PE468�GB�G;8�5BGGB@Q�<A�G;8�!0���

T /;8�/EH@C�47@<A<FGE4G<BA�@4L�ABG�78E8:H?4G8�G;8�UA4A6<4?�FLFG8@

T �FF8G�@4A4:8EF�4E8�;8?C<A:�GB�@4>8�@4E>8GF�@BE8�FG45?8

T �BFGF�B9�6B@C?<4A68�J<??�58�G;BEBH:;?L�4FF8FF87

T �?<:A@8AG�B9�<AG8E8FGF�58GJ88A�@4A4:8EF�4A7�<AI8FGBEF�>88CF�:EBJ<A:

'BE7�!I4AF�B9�284E74?8��G;8�9BE@8E�;847�B9�(Y���78?<I8E87�J;4G�;8�78F6E<587

4F�4A�RHAFB?<6<G87�G8FG<@BA<4?S�9BE��Y(�QF�6L58E�F86HE<GL�:H<74A68�7HE<A:�4

>8LABG8�FC886;�4G�G;8��Y(��.CBG?<:;G�6BA98E8A68�<A�'BA7BA�<A�.8CG8@58E
�/;8

�Y(��:H<74A68��;8�F4<7��J4F�R8K68??8AGS��477<A:�G;4G�<G�R<78AG<U8F�J;4G�G;8�<FFH8F

4E8�4A7�BX8EF�CE46G<64?�FB?HG<BAF�GB�G;8@S
�/;8��Y(��6L58E�F86HE<GL�:H<74A68�

9BE�@8@58EF�BA?L��<F�4I4<?45?8;8E8



/,.$!,�,!� %)#

T "<I8�G;<A:F�J8�?84EA87�4G��Y(�QF�V4:F;<C�E8:H?4GBEL�9BEH@

https://www.aima.org/sound-practices/cyber-security-resources.html
https://www.aima.org/article/five-things-we-learned-at-aima-s-flagship-regulatory-forum.html


Steven Maijoor, Chairman, European Securities and Markets Authority, speaking at the AIMA Global Policy and Regulatory Forum in Paris in April 2017



The AiMA Global Policy and Regulatory Forum in Paris attracted an audience of about 350 fund managers, service providers and regulators



Lord Jonathan Evans KCB DL, at AIMA Spotlight (UK) 2017



AIMA CEO Jack Inglis introduces the AIMA Next Generation Manager Forum
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Michelle Noyes, Chief Operating Officer, AIMA New York, at the AIMA Canada Investor
Forum 2017
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The US launch of the ACC/Dechert research paper, "Financing the Economy 2017"
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Michael Bugel, Managing Director, Co-Head of APAC, AIMA, speaking at the AIMA APAC
Annual Forum in Hong Kong
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Government Affairs, AIMA, with Momoko Tamaki, Deputy Director for International Financial
Markets, Office of International Affairs, Financial Services Agency of Japan
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The AIMA APAC Annual Forum, our regional flagship conference, attracted over 400 fund managers, allocators, service providers, policy and regulatory figures and other Asia-Pacific
thought leaders



AIMA APAC Annual Forum 2017 keynote speaker Julia Leung, Executive Director, Intermediaries, Securities and Futures Commission



Stuart Roden of Lansdowne Partners (left) with Jack Inglis of AIMA at the AIMA Australia Annual Forum 2017



The 3rd AIMA Singapore Annual Forum, held in November 2017, attracted more than 220 attendees and featured outstanding speakers including Bernard Wee, Executive Director, Financial
Markets Development Department, Monetary Authority of Singapore



Edward J. Rogers, Chair of AIMA Japan, delivers the opening remarks at the AIMA Japan Annual Forum 2017 in Tokyo in June 2017
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James Burron, Chief Operating Officer, AIMA Canada

https://www.aima.org/uploads/assets/uploaded/1860e6c7-5734-44de-bb92b23b3c25fe03.pdf


The AIMA Canada Investor Forum attracted an audience of around 300 delegates from across Canada and around the world



From left to right: Geoff Doyle (Fiera Capital), Derek Drummond (SWIB - State of Wisconsin Investment Board), Ela Karahasanoglu (IMCO - Investment Management Corporation of Ontario),
speaking at the AIMA Canada Investor Forum



Tom Kehoe, Director, Global Head of Research, AIMA, speaking at the AIMA Canada Investor Forum 2017



Networking opportunities at the AIMA Canada Investor Forum 2017
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	2017 in numbers
	• New corporate members: 240• Total corporate members: 1,995• Total member contacts: 13,000• Countries with members: 61• AuM of manager members: $2 trillion• Over 650 firms represented on AIMA's 130 working groups and committees• Over 240 events • Over 13,000 attendees at AIMA events• 6,200 followers on Twitter• 4,500 followers on LinkedIn
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	AIMA's core objectives
	1. To provide an interactive and professional forum for our membership and act as a catalyst and promoter of the industry’s global development.2. To provide leadership to the industry and to be its pre-eminent voice.3. To develop sound practices, enhance industry transparency and education, and to liaise with the wider financial community, institutional investors, the media, regulators, governments and other policymakers.

	About AIMA
	AIMA is the global representative of the alternative investment industry, with more than 1,900 corporate members in over 60 countries. AIMA’s fund manager members collectively manage more than $2 trillion in assets. AIMA draws upon the expertise and diversity of its membership to provide leadership in industry initiatives such as advocacy, policy and regulatory engagement, educational programmes and sound practice guides. AIMA works to raise media and public awareness of the value of the industry. AIMA set up the Alternative Credit Council (ACC) to help firms focused in the private credit and direct lending space. The ACC currently represents over 100 members that manage $350 billion of private credit assets globally. AIMA is committed to developing skills and education standards and is a co-founder of the Chartered Alternative Investment Analyst designation (CAIA) – the first and only specialised educational standard for alternative investment specialists. AIMA is governed by its Council (Board of Directors).

	

