
Congress Takes Formal
Steps To Tax Carried
Interest as Ordinary
Income
lå=cêáÇ~óI=gìåÉ=OOI=rKpK=oÉéêÉëÉåí~íáîÉ=p~åÇÉê=iÉîáå
EaJjfFI=íçÖÉíÜÉê=ïáíÜ=ãçêÉ=íÜ~å=~=ÇçòÉå=çíÜÉê
ãÉãÄÉêë=çÑ=íÜÉ=eçìëÉ=çÑ=oÉéêÉëÉåí~íáîÉëI=áåíêçÇìÅÉÇ
~=Äáää=íç=í~ñ=~ë=çêÇáå~êó=áåÅçãÉ=íÜçëÉ=éêçÑáíëI=êÉÑÉêêÉÇ
íç=~ë=Å~êêáÉÇ=áåíÉêÉëíIÒ=É~êåÉÇ=Äó=áåîÉëíãÉåí=ÑìåÇ
ã~å~ÖÉêëK==qÜÉ=ãÉëë~ÖÉ=Ñêçã=íÜçëÉ=ëéçåëçêáåÖ=íÜÉ
Äáää=áë=íÜ~í=íÜÉó=îáÉï=Å~êêáÉÇ=áåíÉêÉëí=~ë=~âáå=íç
ÅçãéÉåë~íáçå=áåÅçãÉ=~åÇI=~ë=~=êÉëìäíI=íÜÉó=ÄÉäáÉîÉ=áí
ëÜçìäÇ=ÄÉ=í~ñÉÇ=~í=íÜÉ=ë~ãÉ=ê~íÉë=~ééäáÅ~ÄäÉ=íç
ëÉêîáÅÉë=áåÅçãÉ=É~êåÉÇ=Äó=çíÜÉê=rKpK=ëÉêîáÅÉ=éêçîáÇÉêëK==

råÇÉê=ÅìêêÉåí=ä~ïI=íÜÉ=í~ñ=ÅÜ~ê~ÅíÉê=çÑ=Å~êêáÉÇ=áåíÉêÉëí
áë=ÇÉíÉêãáåÉÇ=~í=íÜÉ=é~êíåÉêëÜáé=äÉîÉä=Ä~ëÉÇ=çå=íÜÉ
ÅÜ~ê~ÅíÉê=çÑ=é~êíåÉêëÜáé=áåÅçãÉI=ëç=íÜ~í=Å~êêáÉÇ
áåíÉêÉëí=áë=íóéáÅ~ääó=í~ñÉÇ=~í=äçåÖJíÉêã=Å~éáí~ä=Ö~áåë
ê~íÉëK==qÜÉ=ÄáääI=áÑ=Éå~ÅíÉÇI=ïçìäÇ=Ü~îÉ=Äêç~Ç=ëïÉÉéáåÖ
ÉÑÑÉÅíë=çå=íÜÉ=ëíêìÅíìêÉ=çÑ=áåîÉëíãÉåí=ÑìåÇëI=~åÇ
ïçìäÇ=êÉéêÉëÉåí=~=ëÉ~=ÅÜ~åÖÉ=áå=íÜÉ=éêáî~íÉ
áåîÉëíãÉåí=ÑìåÇë=áåÇìëíêóK==^í=íÜáë=ëí~ÖÉ=çÑ=íÜÉ
äÉÖáëä~íáîÉ=éêçÅÉëëI=ÜçïÉîÉêI=ïÉ=ÄÉäáÉîÉ=íÜ~í=áí=ïçìäÇ
ÄÉ=éêÉã~íìêÉ=íç=ÉåÖ~ÖÉ=áå=êÉëíêìÅíìêáåÖ=ÉÑÑçêíë=áå
êÉëéçåëÉ=íç=íÜÉ=ÄáääK==

qÜÉ=ÑçääçïáåÖ=áë=~=ãçêÉ=ÇÉí~áäÉÇ=ëìãã~êó=çÑ=íÜÉ
ÅìêêÉåí=ÄáääK

Overview
qÜÉ=Äáää=ÅêÉ~íÉë=~=åÉï=Åä~ëë=çÑ=áåíÉêÉëíë=áå=~
é~êíåÉêëÜáé=êÉÑÉêêÉÇ=íç=~ë=áåîÉëíãÉåí=ëÉêîáÅÉë
é~êíåÉêëÜáé=áåíÉêÉëíëÒ=çê=fpm=fåíÉêÉëíëKÒ==råÇÉê=íÜÉ
ÄáääI=~ãçåÖ=çíÜÉê=íÜáåÖëI=

ENF=~åó=åÉí=áåÅçãÉ=~ääçÅ~íÉÇ=Äó=~=é~êíåÉêëÜáé=íç
íÜÉ=ÜçäÇÉê=çÑ=~å=fpm=fåíÉêÉëí=ïçìäÇ=ÄÉ=íêÉ~íÉÇ=~ë
çêÇáå~êó=áåÅçãÉX=

EOF=~åó=åÉí=äçëë=~ääçÅ~íÉÇ=Äó=~=é~êíåÉêëÜáé=íç=íÜÉ
ÜçäÇÉê=çÑ=~å=fpm=fåíÉêÉëí=ïçìäÇ=ÄÉ=íêÉ~íÉÇ=~ë
çêÇáå~êó=äçëëX

EPF=Ö~áå=çê=äçëë=Ñêçã=íÜÉ=ë~äÉ=Eçê=êÉÇÉãéíáçåF=çÑ
~å=fpm=fåíÉêÉëí=ïçìäÇ=ÄÉ=íêÉ~íÉÇ=~ë=çêÇáå~êó
áåÅçãÉ=çê=äçëëX=

EQF=ÇáëíêáÄìíáçåë=çÑ=~ééêÉÅá~íÉÇ=éêçéÉêíó=ïáíÜ
êÉëéÉÅí=íç=~å=fpm=fåíÉêÉëíÒ=ïçìäÇ=ÄÉ=í~ñ~ÄäÉ=~ë=áÑ
íÜÉ=éêçéÉêíó=ïÉêÉ=ëçäÇ=Ñçê=Ñ~áê=ã~êâÉí=î~äìÉ
EìåÇÉê=ÅìêêÉåí=ä~ïI=ÇáëíêáÄìíáçåë=áå=âáåÇ=~êÉ
ÖÉåÉê~ääó=åçí=í~ñ~ÄäÉFX=~åÇ

ERF=~ää=åÉí=áåÅçãÉ=íêÉ~íÉÇ=~ë=çêÇáå~êó=áåÅçãÉ=~äëç
ïçìäÇ=ÄÉ=ëìÄàÉÅí=íç=ÉãéäçóãÉåí=í~ñÉëK

^=ëÉé~ê~íÉ=éêçîáëáçå=çÑ=íÜÉ=Äáää=éêçîáÇÉë=íÜ~í=çêÇáå~êó
äçëëÉë=áå=êÉëéÉÅí=çÑ=~å=fpm=fåíÉêÉëí=ã~ó=ÄÉ=ìëÉÇ=çåäó
íç=íÜÉ=ÉñíÉåí=çÑ=éêÉîáçìëäó=êÉÅçÖåáòÉÇ=çêÇáå~êó
áåÅçãÉ=áå=êÉëéÉÅí=çÑ=ëìÅÜ=áåíÉêÉëíK==^åó=~ãçìåíë
Çáë~ääçïÉÇ=ïçìäÇ=ÄÉ=Å~êêáÉÇ=Ñçêï~êÇ=Ñçê=éçíÉåíá~ä=ìëÉ
áå=ëìÄëÉèìÉåí=óÉ~êëI=ëìÄëí~åíá~ääó=äáãáíáåÖ=~åó=ÄÉåÉÑáí
íÜ~í=çíÜÉêïáëÉ=ÅçìäÇ=ÄÉ=çÄí~áåÉÇ=~ë=~=êÉëìäí=çÑ=íÜÉ
äçëë=êÉÅÜ~ê~ÅíÉêáò~íáçåK

ISP Interests
^å=fpm=fåíÉêÉëí=áë=ÇÉÑáåÉÇ=~ë=~åó=áåíÉêÉëí=áå=~
é~êíåÉêëÜáé=ïÜáÅÜ=áë=ÜÉäÇ=Äó=~åó=éÉêëçå=áÑ=ëìÅÜ
éÉêëçå=éêçîáÇÉë=EÇáêÉÅíäó=çê=áåÇáêÉÅíäóFI=áå=íÜÉ=~ÅíáîÉ
ÅçåÇìÅí=çÑ=~=íê~ÇÉ=çê=ÄìëáåÉëëI=~=ëìÄëí~åíá~ä=èì~åíáíó
çÑ=ÅÉêí~áå=ëÉêîáÅÉë=íç=íÜÉ=é~êíåÉêëÜáéK=

qÜÉëÉ=ëÉêîáÅÉë=áåÅäìÇÉ=ENF=~ÇîáëáåÖ=íÜÉ=é~êíåÉêëÜáé=~ë
íç=íÜÉ=î~äìÉ=çÑ=~åó=ëéÉÅáÑáÉÇ=~ëëÉíIÒ=çê=íÜÉ
~Çîáë~Äáäáíó=çÑ=áåîÉëíáåÖ=áåI=éìêÅÜ~ëáåÖ=çê=ëÉääáåÖ=~åó
ëéÉÅáÑáÉÇ=~ëëÉíI=EOF=ã~å~ÖáåÖI=~ÅèìáêáåÖ=çê=ÇáëéçëáåÖ
çÑ=~åó=ëéÉÅáÑáÉÇ=~ëëÉíI=EPF=~êê~åÖáåÖ=Ñáå~åÅáåÖ=ïáíÜ
êÉëéÉÅí=íç=~ÅèìáêáåÖ=ëéÉÅáÑáÉÇ=~ëëÉíëI=çê=EQF=~åó=~Åíáîáíó
áå=ëìééçêí=çÑ=~åó=çÑ=íÜÉ=éêÉÅÉÇáåÖ=ëÉêîáÅÉëK

cçê=íÜáë=éìêéçëÉI=~=ëéÉÅáÑáÉÇ=~ëëÉí=áåÅäìÇÉë=ëÉÅìêáíáÉëI
êÉ~ä=Éëí~íÉ=~åÇ=ÅçããçÇáíáÉëI=~ë=ïÉää=~ë=çéíáçåë=çê
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ÇÉêáî~íáîÉ=Åçåíê~Åíë=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=ÑçêÉÖçáåÖK
pÉÅìêáíáÉëÒ=~åÇ=ÅçããçÇáíáÉëÒ==~êÉ=Äêç~Çäó=ÇÉÑáåÉÇ=íç
áåÅäìÇÉ=ÇÉÄí=~åÇ=Éèìáíó=ëÉÅìêáíáÉëI=ÅçããçÇáíáÉë=~åÇ=ÅÉêí~áå
êÉä~íÉÇ=ÇÉêáî~íáîÉ=áåëíêìãÉåíëK==qÜÉ=Äáää=ÇçÉë=åçí=éêçîáÇÉ=~åó
ÖìáÇ~åÅÉ=Ñçê=íÜÉ=ëÅçéÉ=çÑ=áíë=~ééäáÅ~íáçå=íç=êÉ~ä=Éëí~íÉI
~äíÜçìÖÜ=íÜÉ=Äáää=ÇçÉë=éêçîáÇÉ=íÜ~í=íÜÉ=áåÅçãÉ
êÉÅÜ~ê~ÅíÉêáò~íáçå=êìäÉë=ïáää=åçí=~ÑÑÉÅí=~å=ÉåíáíóÛë=ÉäáÖáÄáäáíó
íç=ÄÉ=í~ñÉÇ=~ë=~=êÉ~ä=Éëí~íÉ=áåîÉëíãÉåí=íêìëíKÒ=

Exception for Invested Capital  
qÜÉ=Äáää=áåÅäìÇÉë=~=ëéÉÅáÑáÅ=ÉñÅÉéíáçå=Ñçê=íÜÉ=éçêíáçå=çÑ=~å
fpm=fåíÉêÉëí=íÜ~í=áë=~ÅèìáêÉÇ=çå=~ÅÅçìåí=çÑ=~=ÅçåíêáÄìíáçå=çÑ
áåîÉëíÉÇ=Å~éáí~äK==råÇÉê=íÜÉ=ÄáääI=áåîÉëíÉÇ=Å~éáí~ä=ãÉ~åë=íÜÉ
Ñ~áê=ã~êâÉí=î~äìÉ=Ó=~í=íÜÉ=íáãÉ=çÑ=ÅçåíêáÄìíáçå=Ó=çÑ=~åó
ãçåÉó=çê=çíÜÉê=éêçéÉêíó=ÅçåíêáÄìíÉÇ=íç=íÜÉ=é~êíåÉêëÜáéK
qÜáë=ÉñÅÉéíáçå=çåäó=~ééäáÉëI=ÜçïÉîÉêI=áÑ=íÜÉ=é~êíåÉêëÜáé
ã~âÉë=~=êÉ~ëçå~ÄäÉ=~ääçÅ~íáçåÒ=çÑ=é~êíåÉêëÜáé=áíÉãë
ÄÉíïÉÉå=íÜÉ=fpm=fåíÉêÉëí=íÜ~í=áë=ïáíÜ=êÉëéÉÅí=íç=áåîÉëíÉÇ
Å~éáí~ä=~åÇ=íÜÉ=éçêíáçå=çÑ=íÜÉ=fpm=fåíÉêÉëí=íÜ~í=áë=åçí=ïáíÜ
êÉëéÉÅí=íç=íÜÉ=áåîÉëíÉÇ=Å~éáí~äK==

^äíÜçìÖÜ=íÜÉêÉ=áë=åç=ëí~íÉÇ=ë~ÑÉ=Ü~êÄçê=Ñçê=ÇÉíÉêãáåáåÖ
~ääçÅ~íáçåë=íÜ~í=ïçìäÇ=ÄÉ=íêÉ~íÉÇ=~ë=êÉ~ëçå~ÄäÉI=íÜÉ=Äáää=ÇçÉë
éêçîáÇÉ=íÜ~í=~å=~ääçÅ~íáçå=ïáää=åçí=ÄÉ=íêÉ~íÉÇ=~ë=êÉ~ëçå~ÄäÉ=áÑ
íÜÉ=~ääçÅ~íáçå=ïçìäÇ=êÉëìäí=áå=íÜÉ=é~êíåÉêëÜáé=~ääçÅ~íáåÖ=~
ÖêÉ~íÉê=éçêíáçå=çÑ=áåÅçãÉ=íç=áåîÉëíÉÇ=Å~éáí~ä=íÜ~å=~åó=çíÜÉê
é~êíåÉê=åçí=éêçîáÇáåÖ=ëÉêîáÅÉë=ïçìäÇ=Ü~îÉ=ÄÉÉå=~ääçÅ~íÉÇ
ïáíÜ=êÉëéÉÅí=íç=íÜÉ=ë~ãÉ=~ãçìåí=çÑ=áåîÉëíÉÇ=Å~éáí~äK
_ÉÅ~ìëÉ=áåîÉëíÉÇ=Å~éáí~ä=áë=ÇÉíÉêãáåÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ
Ñ~áê=ã~êâÉí=î~äìÉ=çÑ=éêçéÉêíó=ÅçåíêáÄìíÉÇI=íÜÉ=ëíê~íÉÖó
ÑêÉèìÉåíäó=ìëÉÇ=Äó=áåîÉëíãÉåí=Ñáêãë=Äó=ïÜáÅÜ=ã~å~ÖÉãÉåí
ÑÉÉë=é~ó~ÄäÉ=íç=íÜÉ=ã~å~ÖÉêë=~êÉ=êÉÇìÅÉÇ=áå=ÉñÅÜ~åÖÉ=Ñçê=íÜÉ
ã~å~ÖÉêë=êÉÅÉáîáåÖ=~å=~ÇÇáíáçå~ä=áåíÉêÉëí=áå=é~êíåÉêëÜáé
éêçÑáíë=ïçìäÇ=åç=äçåÖÉê=ÄÉ=ÉÑÑÉÅíáîÉK

Impact on Publicly Traded Partnerships  
^=éìÄäáÅäó=íê~ÇÉÇ=é~êíåÉêëÜáé=áë=ÖÉåÉê~ääó=í~ñÉÇ=~ë=~
Åçêéçê~íáçåI=ìåäÉëë=VMB=çê=ãçêÉ=çÑ=íÜÉ=é~êíåÉêëÜáéÛë
áåÅçãÉ=áë=èì~äáÑóáåÖ=áåÅçãÉKÒ==nì~äáÑóáåÖ=áåÅçãÉ=áåÅäìÇÉë
áåíÉêÉëíI=ÇáîáÇÉåÇë=~åÇ=Å~éáí~ä=Ö~áåëK==råÇÉê=íÜÉ=éêÉëë=êÉäÉ~ëÉ
~ÅÅçãé~åóáåÖ=íÜÉ=ÄáääI=~ãçìåíë=êÉÅÜ~ê~ÅíÉêáòÉÇ=~ë=çêÇáå~êó
áåÅçãÉ=ïçìäÇ=åçí=ÄÉ=íêÉ~íÉÇ=~ë=èì~äáÑóáåÖ=áåÅçãÉI=íÜÉêÉÄó
ëìÄëí~åíá~ääó=êÉÇìÅáåÖ=íÜÉ=éçëëáÄáäáíó=Ñçê=~=éìÄäáÅäó=íê~ÇÉÇ
áåîÉëíãÉåí=Ñáêã=íç=ÄÉ=í~ñÉÇ=~ë=~=é~êíåÉêëÜáéK

Effective Date
qÜÉ=Äáää=ÇçÉë=åçí=éêçîáÇÉ=~å=ÉñéêÉëë=ÉÑÑÉÅíáîÉ=Ç~íÉ=åçê=ÇçÉë
áí=áåÅäìÇÉ=~=Öê~åÇÑ~íÜÉêáåÖÒ=éêçîáëáçå=Eíç=éêÉîÉåí=áíë
~ééäáÅ~íáçå=íç=ÉñáëíáåÖ=é~êíåÉêëÜáéëF=çê=~=éÜ~ëÉJáå=éÉêáçÇK

Observations
qÜÉ=ëÅçéÉ=çÑ=íÜÉ=Äáää=áë=ÉñíêÉãÉäó=Äêç~ÇK==få=ÅÉêí~áå=~êÉ~ëI=íÜÉ
Äáää=áë=~äëç=ÅçãéêÉÜÉåëáîÉ=áå=ÇÉí~áä=~åÇ=íÜçêçìÖÜåÉëëK
kçåÉíÜÉäÉëëI=íÜÉ=Äáää=äÉ~îÉë=ã~åó=íÉÅÜåáÅ~ä=èìÉëíáçåë
ìå~åëïÉêÉÇI=ëìÅÜ=~ëW==

√ tçìäÇ=Å~êêáÉÇ=áåíÉêÉëí=ÜÉäÇ=Äó=~=åçåJrKpK=éÉêëçå=ÄÉ
í~ñ~ÄäÉ=áå=íÜÉ=rKpK\=

√ tçìäÇ=Å~êêáÉÇ=áåíÉêÉëí=ÜÉäÇ=Äó=~=í~ñJÉñÉãéí=Éåíáíó=ÄÉ
íêÉ~íÉÇ=~ë=ìåêÉä~íÉÇ=ÄìëáåÉëë=í~ñ~ÄäÉ=áåÅçãÉÒ=íÜ~í=áë
í~ñ~ÄäÉ=íç=ëìÅÜ=Éåíáíó\==

√ eçï=ïçìäÇ=íÜÉ=êÉÅÜ~ê~ÅíÉêáò~íáçå=êìäÉë=~ééäó=Ñçê
áåÅçãÉ=êÉ~äáòÉÇ=áå=íÜÉ=ÅìêêÉåí=óÉ~ê\

√ eçï=ïçìäÇ=íÜÉ=äçëë=Çáë~ääçï~åÅÉ=êìäÉë=~ééäó=Ñçê=Å~éáí~ä
äçëëÉë=íÜ~í=çíÜÉêïáëÉ=ïçìäÇ=ÄÉ=~ääçÅ~íÉÇ=íç=êÉîÉêëÉJçìí
éêáçê=~ääçÅ~íáçåë=çÑ=Å~éáí~ä=Ö~áå\==

√ qÜÉ=Äáää=íêÉ~íë=~=ÇáëíêáÄìíáçå=çÑ=~ééêÉÅá~íÉÇ=éêçéÉêíó
ïáíÜ=êÉëéÉÅí=íç=~å=fpm=fåíÉêÉëíÒ=~ë=~=í~ñ~ÄäÉ=íê~åë~ÅíáçåI
Äìí=ÇçÉë=åçí=Åä~êáÑó=ïÜ~í=áí=ãÉ~åë=Ñçê=~=ÇáëíêáÄìíáçå=íç
ÄÉ=ã~ÇÉ=ïáíÜ=êÉëéÉÅí=íç=~å=fpm=fåíÉêÉëíK==tçìäÇ=íÜÉ
éêçîáëáçå=~ééäó=áÑ=íÜÉ=Ö~áå=Ñêçã=íÜ~í=ÇáëíêáÄìíáçå
çíÜÉêïáëÉ=ïçìäÇ=ÄÉ=~ääçÅ~íÉÇ=íç=~å=áåíÉêÉëí=íÜ~í=áë=åçí
~å=fpm=fåíÉêÉëí\==

√ qÜÉ=Äáää=ëéÉÅáÑáÅ~ääó=áåÅäìÇÉë=ëÉêîáÅÉë=êÉä~íÉÇ=íç=êÉ~ä
Éëí~íÉI=Äìí=ÇçÉë=åçí=éêçîáÇÉ=ÑìêíÜÉê=ÖìáÇ~åÅÉ=çå=íÜáë
éçáåíK==cçê=Éñ~ãéäÉI=ÇçÉë=áí=~ééäó=íç=êÉ~ä=Éëí~íÉJêÉä~íÉÇ
~ÅíáîáíáÉëI=ëìÅÜ=~ë=çáä=~åÇ=Ö~ëI=íáãÄÉê=çê=çíÜÉê=ëìÅÜ
ÑìåÇë\

√ qÜÉ=ÇÉíÉêãáå~íáçå=çÑ=ïÜÉíÜÉê=~å=áåíÉêÉëí=áå=~
é~êíåÉêëÜáé=áë=~å=fpm=fåíÉêÉëí=áë=ã~ÇÉ=Äó=êÉÑÉêÉåÅÉ=íç
ïÜÉíÜÉê=íÜÉ=ÜçäÇÉê=çÑ=íÜÉ=é~êíåÉêëÜáé=áåíÉêÉëí=éÉêÑçêãëI
ÇáêÉÅíäó=çê=áåÇáêÉÅíäóI=~=ëìÄëí~åíá~ä=èì~åíáíó=çÑ=ÅÉêí~áå
ëÉêîáÅÉëK==kÉáíÜÉê=ÇáêÉÅíäó=çê=áåÇáêÉÅíäóÒ=åçê
ëìÄëí~åíá~ä=èì~åíáíóÒ=áë=ÇÉÑáåÉÇK==

√ qÜÉ=~ÅíáîÉ=íê~ÇÉ=çê=ÄìëáåÉëëÒ=êÉèìáêÉãÉåí=ëÉÉãë=~í
çÇÇë=ïáíÜ=íÜÉ=ÇÉëÅêáéíáçå=çÑ=ëÉêîáÅÉëKÒ==råÇÉê=ÉñáëíáåÖ
ÑÉÇÉê~ä=áåÅçãÉ=í~ñ=ä~ïI=áåîÉëíáåÖ=áå=ëíçÅâ=~åÇ=ëÉÅìêáíáÉë
ÖÉåÉê~ääó=áë=åçí=íêÉ~íÉÇ=~ë=~=íê~ÇÉ=çê=ÄìëáåÉëë=Ñçê=ãçëí
éìêéçëÉë=çÑ=íÜÉ=í~ñ=ÅçÇÉK==qÜÉ=ÇÉÑáåáíáçå=çÑ=ëÉêîáÅÉë=áå
íÜÉ=ÄáääI=ÜçïÉîÉêI=ëÉÉãë=äáãáíÉÇ=íç=ëìÅÜ=áåîÉëíáåÖ
~ÅíáîáíáÉëK=

Going Forward  
^äíÜçìÖÜ=íÜÉ=Äáää=~éé~êÉåíäó=Ü~ë=Äêç~Ç=ëìééçêí=Ñêçã=ëÉîÉê~ä
äÉ~ÇáåÖ=aÉãçÅê~íáÅ=ãÉãÄÉêë=çÑ=íÜÉ=eçìëÉI=áåÅäìÇáåÖ=t~óë
~åÇ=jÉ~åë=`çããáííÉÉ=`Ü~áêã~å=o~åÖÉäI=íÜÉ=Äáää=áë=ëíáää=Ñ~ê
Ñêçã=ÄÉÅçãáåÖ=ä~ïK==qÜÉ=äÉÖáëä~íáîÉ=éêçÅÉëë=áåÅäìÇÉë=éìÄäáÅ
ÜÉ~êáåÖë=EïÜáÅÜ=ïÉ=ìåÇÉêëí~åÇ=ïáää=ÄÉ=ëÅÜÉÇìäÉÇ=Ñçê=É~êäó
gìäóFI=êÉîáÉï=~åÇ=~ééêçî~ä=Äó=íÜÉ=eçìëÉ=t~óë=~åÇ=jÉ~åë
`çããáííÉÉI=~åÇ=íÜÉå=ÇÉäáÄÉê~íáçå=~åÇ=îçíÉ=Äó=íÜÉ=Ñìää
eçìëÉ=çÑ=oÉéêÉëÉåí~íáîÉëK==iÉÖáëä~íáçå=ïçìäÇ=Ñçääçï=~=ëáãáä~ê
éêçÅÉëë=áå=íÜÉ=pÉå~íÉK==få=ãçëí=Å~ëÉëI=ÇáÑÑÉêÉåÅÉë=áå=íÜÉ
eçìëÉ=~åÇ=pÉå~íÉ=îÉêëáçåë=çÑ=íÜÉ=äÉÖáëä~íáçå=ïçìäÇ=êÉèìáêÉ
êÉëçäìíáçå=Äó=~=ÅçåÑÉêÉåÅÉ=ÅçããáííÉÉ=~åÇ=íÜÉ=êÉîáëÉÇ



ÅçåÑÉêÉåÅÉ=Äáää=ïçìäÇ=íÜÉå=ÄÉ=ëìÄàÉÅí=íç=~åçíÜÉê=îçíÉ=Äó=íÜÉ
eçìëÉ=~åÇ=íÜÉ=pÉå~íÉK==fÑ=~ééêçîÉÇ=Äó=íÜÉ=eçìëÉ=~åÇ=íÜÉ
pÉå~íÉI=íÜÉ=êÉîáëÉÇ=Äáää=ïçìäÇ=íÜÉå=ÄÉ=ëìÄãáííÉÇ=íç=íÜÉ
mêÉëáÇÉåí=Ñçê=ëáÖå~íìêÉ=çê=îÉíçK==

tÉ=Ü~îÉ=ÄÉÉå=ïçêâáåÖ=ïáíÜ=íÜÉ=k~íáçå~ä=sÉåíìêÉ=`~éáí~ä
^ëëçÅá~íáçå=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉáê=äçÄÄóáåÖ=ÉÑÑçêíë=çå=íÜáë
ã~ííÉêI=~åÇ=ïáää=âÉÉé=óçì=~ééêáëÉÇ=çÑ=ÑìêíÜÉê=ÇÉîÉäçéãÉåíëK==

G=G=G=G=G=G

fÑ=óçì=ïçìäÇ=äáâÉ=íç=ÑìêíÜÉê=ÇáëÅìëë=íÜÉ=ÄáääI=çê=áíë
áãéäáÅ~íáçåë=çå=óçìê=~ÅíáîáíáÉëI=éäÉ~ëÉ=Åçåí~Åí=~=ãÉãÄÉê=çÑ
íÜÉ=q~ñ=mê~ÅíáÅÉ=dêçìéK

You can also visit our Website at www.proskauer.com
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Proskauer Rose LLP’s Tax Department emphasizes its
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as valued advisors in all aspects of their US and international
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as for its clients in mergers and acquisitions, asset
securitization transactions, bankruptcy restructurings,
structured finance, new financial products, tax-exemption
issues, tax controversy resolution, and cross border
transactions. Proskauer also advises clients on employee
benefits and executive compensation matters. 

At Proskauer, we serve clients in planning and structuring their
operations in the most tax-efficient manner, focusing on the
business objectives of the participants. Our tax structuring
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Proskauer Rose is an international law firm that handles a full spectrum of legal
issues worldwide.
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