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Amendment 1
Sajjad Karim

Motion for a resolution
Indent 1 a (new)

Motion for a resolution Amendment

– having regard to the Second Council 
Directive 77/91/EEC of 31 January 1977 
on coordination of safeguards which, for 
the protection of the interests of members 
and others, are required by Member 
States of companies within the meaning 
of the second paragraph of Article 58 of 
the Treaty, in respect of the formation of 
public limited liability companies and the 
maintenance and alteration of their 
capital, with a view to making such 
safeguards equivalent1,

Or. en

Amendment 2
Sajjad Karim

Motion for a resolution
Indent 3 a (new)

Motion for a resolution Amendment

– having regard to Directive 2000/31/EC 
of the European Parliament and of the 
Council of 8 June 2000 on certain legal
aspects of information society services, in 
particular electronic commerce, in the 
Internal Market2 ('Directive on electronic 
commerce'),

Or. en

                                               
1 OJ L 26, 31.1.1977, p. 1.
2 OJ L 178, 17.7.2000, p.1.
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Amendment 3
Sajjad Karim

Motion for a resolution
Indent 8 a (new)

Motion for a resolution Amendment

– having regard to Council Directive 
2003/48/EC of 3 June 2003 on taxation of 
savings income in the form of interest 
payments1,

Or. en

Amendment 4
Sajjad Karim

Motion for a resolution
Indent 13 a (new)

Motion for a resolution Amendment

– having regard to Directive 2005/1/EC of 
the European Parliament and of the 
Council of 9 March 2005 amending 
Council Directives 73/239/EEC, 
85/611/EEC, 91/675/EEC, 92/49/EEC and 
93/6/EEC and Directives 94/19/EC, 
98/78/EC, 2000/12/EC, 2001/34/EC, 
2002/83/EC and 2002/87/EC in order to 
establish a new organisational structure 
for financial services committees2,

Or. en

                                               
1 OJ L 157, 26.6.2003, p. 38.
2 OJ L 79, 24.3.2005, p. 9.
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Amendment 5
Sajjad Karim

Motion for a resolution
Indent 16 a (new)

Motion for a resolution Amendment

– having regard to Commission Directive 
2006/73/EC of 10 August 2006 
implementing Directive 2004/39/EC of the 
European Parliament and the Council as 
regards organisational requirements and 
operating conditions for investment firms 
and defined terms for the purposes of that 
Directive1 (MiFID Implementing 
Directive),

Or. en

Amendment 6
Sajjad Karim

Motion for a resolution
Indent 16 b (new)

Motion for a resolution Amendment

– having regard to Commission Directive 
2007/16/EC2 implementing Council 
Directive 85/611/EEC on the coordination 
of laws, regulations and administrative 
provisions relating to undertakings for 
collective investment in transferable 
securities (UCITS) as regards the 
clarification of certain definitions,

Or. en

                                               
1 OJ L 241, 2.9.2006, p. 26.
2 OJ L 79, 20.3.2007, p. 11.
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Amendment 7
Sajjad Karim

Motion for a resolution
Indent 18 a (new)

Motion for a resolution Amendment

– having regard to the Study on Hedge 
Funds: Transparency and Conflict of 
Interest, commissioned by the Committee 
on Economic and Monetary Affairs1,

Or. en

Amendment 8
Sajjad Karim

Motion for a resolution
Recital A

Motion for a resolution Amendment

A. whereas it is recognised that alternative 
investment vehicles such as hedge funds 
and private equity funds can offer new 
diversification benefits for asset managers, 
increase market liquidity and the prospects 
of high returns for investors, and improve 
market efficiency,

A. whereas it is recognised that alternative 
investment vehicles such as hedge funds 
and private equity funds can offer new 
diversification benefits for asset managers, 
increase market liquidity and the prospects 
of high returns for investors, contribute to 
the price discovery process, risk 
diversification and financial integration, 
and improve market efficiency,

Or. en

Amendment 9
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital A

                                               
1 IP/A/ECON/IC/2007-24.
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Motion for a resolution Amendment

A. whereas it is recognised that alternative 
investment vehicles such as hedge funds 
and private equity funds can offer new 
diversification benefits for asset managers, 
increase market liquidity and the prospects 
of high returns for investors, and improve 
market efficiency,

A. whereas it is recognised that alternative 
investment vehicles such as hedge funds 
and private equity funds can offer new 
diversification benefits for asset managers, 
increase market liquidity and the prospects 
of high returns for investors, and improve 
market efficiency; whereas it is also 
recognised that they take advantage to a 
large extent of asymmetry of information 
on financial markets and that the 
aggregated activities of hedge funds and 
private equity may create systemic risks 
and constraints for the real economy and 
international financial stability,

Or. en

Amendment 10
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital B

Motion for a resolution Amendment

B. whereas EU-based hedge funds and 
private equity funds require an
environment which will respect their 
innovative strategies in order to enable 
them to remain internationally competitive 
while mitigating the effects of potential 
adverse market dynamics,

B. whereas EU-based hedge funds and 
private equity funds require a regulated
environment which will respect their 
innovative strategies in order to enable 
them to remain internationally competitive 
while mitigating the effects of potential 
adverse market dynamics,

Or. en

Amendment 11
Sharon Bowles

Motion for a resolution
Recital B
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Motion for a resolution Amendment

B. whereas EU-based hedge funds and 
private equity funds require an 
environment which will respect their 
innovative strategies in order to enable 
them to remain internationally competitive 
while mitigating the effects of potential 
adverse market dynamics,

B. whereas EU-based hedge funds and 
private equity funds require an 
environment which will respect their 
innovative strategies in order to enable 
them to remain internationally competitive 
while mitigating the effects of potential 
adverse market dynamics; is concerned 
that specific legislation would be 
inflexible and stifle innovation,

Or. en

Amendment 12
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital B a (new)

Motion for a resolution Amendment

Ba. whereas hedge funds and private 
equity funds which have their 
management company domiciled in the 
EU have to comply with existing and 
future Community legislation; whereas 
non-EU-based entities also have to 
comply with this legislation in the context
of certain activity,

Or. en

Amendment 13
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital C

Motion for a resolution Amendment

C. whereas in some Member States hedge 
funds and private equity funds are subject 

C. whereas in some Member States hedge 
funds and private equity funds are subject 
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to national regulatory regimes; whereas 
such divergent national rules give rise to 
the risk of regulatory fragmentation in the 
internal market, which may have the effect 
of impeding the cross-border development 
of this business in Europe,

to national regulatory regimes; whereas 
such divergent national rules give rise to 
the risk of regulatory fragmentation and 
arbitrage in the internal market, which 
may have the effect of impeding the cross-
border development of this business in 
Europe, and also, and more importantly, 
may cause a race to the bottom resulting 
in weakening of the regulatory and 
supervisory regime necessary to prevent 
companies, employees and the real 
economy from being negatively affected,

Or. en

Amendment 14
Sharon Bowles

Motion for a resolution
Recital C

Motion for a resolution Amendment

C. whereas in some Member States hedge 
funds and private equity funds are subject 
to national regulatory regimes; whereas 
such divergent national rules give rise to 
the risk of regulatory fragmentation in the 
internal market, which may have the effect 
of impeding the cross-border development 
of this business in Europe,

C. whereas in some Member States hedge 
funds and private equity funds are subject 
to national regulatory regimes and 
differing implementation of existing 
EU directives; whereas such divergent 
national rules give rise to the risk of 
regulatory fragmentation in the internal 
market, which may have the effect of 
impeding the cross-border development of 
this business in Europe,

Or. en

Amendment 15
Sharon Bowles

Motion for a resolution
Recital D
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Motion for a resolution Amendment

D. whereas directives seem to be the
appropriate legal instruments with which
to address the different issues related to
hedge funds and private equity funds,

D. whereas directives have already been 
used as the legal instruments to address the 
issues of transparency, reporting and 
market manipulation and should be 
reviewed collectively for their impact on
hedge funds and private equity funds,

Or. en

Amendment 16
Wolf Klinz

Motion for a resolution
Recital D

Motion for a resolution Amendment

D. whereas directives seem to be the 
appropriate legal instruments with which 
to address the different issues related to 
hedge funds and private equity funds,

deleted

Or. en

Amendment 17
Kurt Joachim Lauk

Motion for a resolution
Recital D

Motion for a resolution Amendment

D. whereas directives seem to be the 
appropriate legal instruments with which 
to address the different issues related to 
hedge funds and private equity funds,

D. whereas an analysis and assessment of 
legislation already in force in the Member 
States concerning hedge funds and private 
equity funds should precede a possible 
directive on the transparency thereof, and 
whereas such legislation should be the 
starting-point for harmonisation,

Or. de
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Amendment 18
Wolf Klinz

Motion for a resolution
Recital D a (new)

Motion for a resolution Amendment

Da. whereas the hedge fund and private 
equity industries could make concrete 
proposals on transparency issues and
where these initiatives already exist they 
should be implemented accordingly,
whereas only if this is not successful 
should legislative measures be considered 
as the appropriate instrument,

Or. en

Amendment 19
Kurt Joachim Lauk

Motion for a resolution
Recital E

Motion for a resolution Amendment

E. whereas it is recognised that one of the 
main issues is the need for transparency; 
whereas transparency has several facets, 
such as the transparency of hedge funds 
vis-à-vis the companies whose shares they 
acquire or own, as well as vis-à-vis prime 
brokers, institutional investors such as 
pension funds or banks, retail investors, 
business partners, regulators and 
authorities; whereas one of the main
transparency deficits lies in the relationship 
between a hedge fund and the companies 
whose shares it acquires or owns,

E. whereas it is recognised that one of the 
main issues is the need for transparency; 
whereas transparency has several facets, 
such as the transparency of hedge funds 
vis-à-vis their prime brokers, institutional 
investors such as pension funds or banks, 
retail investors and business partners; 
whereas the complaint made by some 
parties that there is a transparency deficit 
in the relationship between a hedge fund 
and the companies whose shares it acquires 
or owns is not valid,

Or. en
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Amendment 20
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital E

Motion for a resolution Amendment

E. whereas it is recognised that one of the 
main issues is the need for transparency; 
whereas transparency has several facets, 
such as the transparency of hedge funds 
vis-à-vis the companies whose shares they 
acquire or own, as well as vis-à-vis prime 
brokers, institutional investors such as 
pension funds or banks, retail investors, 
business partners, regulators and 
authorities; whereas one of the main 
transparency deficits lies in the relationship 
between a hedge fund and the companies 
whose shares it acquires or owns,

E. whereas the current financial crisis has 
highlighted a lack of transparency and a 
need to enhance it at different levels is 
recognised; whereas transparency has 
several facets, such as the transparency of 
hedge funds and private equity funds vis-
à-vis the companies whose shares they 
acquire or own, as well as vis-à-vis prime 
brokers, institutional investors such as 
pension funds or banks, retail investors, 
business partners, regulators and 
authorities; whereas one of the main 
transparency deficits lies in the relationship 
between a hedge fund or private equity 
fund and the companies whose shares it
acquires or owns,

Or. en

Amendment 21
Sharon Bowles

Motion for a resolution
Recital E

Motion for a resolution Amendment

E. whereas it is recognised that one of the 
main issues is the need for transparency; 
whereas transparency has several facets, 
such as the transparency of hedge funds 
vis-à-vis the companies whose shares they 
acquire or own, as well as vis-à-vis prime 
brokers, institutional investors such as 
pension funds or banks, retail investors,
business partners, regulators and 
authorities; whereas one of the main
transparency deficits lies in the 

E. whereas it is recognised that one of the 
main issues is the analysis of transparency 
and where it can be enhanced; whereas 
transparency has several facets, such as the 
transparency of hedge funds vis-à-vis 
prime brokers, institutional investors such 
as pension funds or banks, business 
partners, regulators and authorities; 
whereas a complaint made by some parties 
is of a transparency deficit between a 
hedge fund and the companies whose 
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relationship between a hedge fund and the 
companies whose shares it acquires or 
owns,

shares it acquires or owns,

Or. en

Amendment 22
Piia-Noora Kauppi

Motion for a resolution
Recital E a (new)

Motion for a resolution Amendment

Ea. whereas inconsistent implementation 
of the Transparency Directive has led to 
an incoherent level of transparency 
throughout the EU and to high costs for 
investors,

Or. en

Amendment 23
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital E a (new)

Motion for a resolution Amendment

Ea. whereas transparency is an essential 
condition for investor confidence and the 
understanding of complex financial 
products, and thus favours the optimum
functioning and stability of the financial 
markets,

Or. en
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Amendment 24
Sharon Bowles

Motion for a resolution
Recital F

Motion for a resolution Amendment

F. whereas the primary reason for the 
current sub-prime crisis is not the lack of 
regulation of investors but the failure of 
rating agencies; whereas the rating 
agencies should therefore be made subject 
in principle to the same compliance rules 
as those applying to auditors,

deleted

Or. en

Amendment 25
Sharon Bowles

Motion for a resolution
Recital F

Motion for a resolution Amendment

F. whereas the primary reason for the 
current sub-prime crisis is not the lack of 
regulation of investors but the failure of 
rating agencies; whereas the rating 
agencies should therefore be made subject 
in principle to the same compliance rules 
as those applying to auditors,

F. whereas the primary reason for the 
current sub-prime crisis is not the lack of 
regulation of investors, nor can it be 
attributed to one single sector: among the 
various faults it is observed that the 
securitisation and rating agency process 
in the context of complex structured 
products resulted in overpricing of these 
products with respect to the underlying 
assets,

Or. en

Amendment 26
Wolf Klinz

Motion for a resolution
Recital F



AM\720518EN.doc 15/43 PE405.821v01-00

EN

Motion for a resolution Amendment

F. whereas the primary reason for the 
current sub-prime crisis is not the lack of 
regulation of investors but the failure of 
rating agencies; whereas the rating 
agencies should therefore be made subject 
in principle to the same compliance rules 
as those applying to auditors,

F. whereas the reasons for the current
turmoil in financial markets are manifold 
and include:

– negligent lending practices in the 
US housing market,
– rapid innovation of complex structured 
products,
– the originate-to-distribute model and the 
long intermediation chain,
– investors' greed for ever-higher returns 
and a short-sighted incentive structure 
regarding remuneration, as well as
– conflicts of interest of credit rating 
agencies and the misconception of the 
meaning of ratings,

Or. en

Amendment 27
Sajjad Karim

Motion for a resolution
Recital F

Motion for a resolution Amendment

F. whereas the primary reason for the
current sub-prime crisis is not the lack of 
regulation of investors but the failure of 
rating agencies; whereas the rating 
agencies should therefore be made subject 
in principle to the same compliance rules 
as those applying to auditors,

F. whereas there is an international 
consensus expressed by the Commission, 
Member States, the European Central 
Bank, the Financial Stability Forum, the 
International Organization of Securities 
Commissions and others that it will take 
time to understand the full causes and
effects of the sub-prime crisis; whereas 
neither hedge funds nor private equity are 
considered to be the cause of the 
current financial turmoil,
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Or. en

Amendment 28
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital F

Motion for a resolution Amendment

F. whereas the primary reason for the 
current sub-prime crisis is not the lack of 
regulation of investors but the failure of 
rating agencies; whereas the rating 
agencies should therefore be made subject 
in principle to the same compliance rules 
as those applying to auditors,

F. whereas the primary reason for the 
current sub-prime crisis lies in several 
elements such as the lack of regulation of
American investment banks, the excesses 
of the originate-and-distribute model and 
the securitisation process, failure to 
comply with the due diligence process, the 
inadequate valuation of risks as well as
the failure of rating agencies; whereas the 
rating agencies should therefore be made 
subject in principle to the same compliance 
rules as those applying to auditors,

Or. en

Amendment 29
Kurt Joachim Lauk

Motion for a resolution
Recital F

Motion for a resolution Amendment

F. whereas the primary reason for the 
current sub-prime crisis is not the lack of 
regulation of investors but the failure of 
rating agencies; whereas the rating 
agencies should therefore be made subject 
in principle to the same compliance rules 
as those applying to auditors,

deleted

Or. en
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Amendment 30
Sharon Bowles

Motion for a resolution
Recital G

Motion for a resolution Amendment

G. whereas Community legislation 
provides for mechanisms such as 
comitology or Lamfalussy procedures 
which allow for flexibility in reacting to 
the changing business environment via 
implementing measures; whereas this will 
improve with the instrument of delegated 
acts under the new Treaty,

G. whereas Community legislation 
provides for mechanisms such as 
comitology or Lamfalussy procedures 
which allow for flexibility in reacting to 
the changing business environment via 
implementing measures; whereas this will 
improve with the instrument of delegated 
acts under the new Treaty; whereas it 
would, nevertheless, be wrong to ignore 
the harm and legal uncertainty that could 
be caused by introducing hasty, untested 
legislation simply because future 
amendment might be easier,

Or. en

Amendment 31
Sharon Bowles

Motion for a resolution
Recital H

Motion for a resolution Amendment

H. whereas numerous different business 
initiatives have established their own
codes of best practice which may serve as 
a model for EU legislation; whereas, in 
addition to complying with EU legislation,
companies and business associations 
should be encouraged to establish their 
own codes of best practice,

H. whereas organisations such as the 
International Organization of Securities 
Commissions, the International Monetary 
Fund, the Organisation for Economic Co-
operation and Development and industry 
bodies, including those for hedge funds 
and private equity have already 
established principles and codes of best 
practice which need testing and 
monitoring; whereas, in addition to 
complying with EU legislation, companies 
and business associations should be 



PE405.821v01-00 18/43 AM\720518EN.doc

EN

encouraged to sign up to these codes on a 
'comply or explain' principle and details 
of such compliance and explanations 
should be publicly available,

Or. en

Amendment 32
Sajjad Karim

Motion for a resolution
Recital H

Motion for a resolution Amendment

H. whereas numerous different business 
initiatives have established their own codes 
of best practice which may serve as a 
model for EU legislation; whereas, in 
addition to complying with EU legislation, 
companies and business associations 
should be encouraged to establish their 
own code of best practice,

H. whereas numerous different business 
initiatives have established their own codes 
of best practice which complement formal 
EU legislation in areas that are difficult or 
undesirable to address in a more 
formalised way; whereas, in addition to 
complying with EU legislation, companies 
and business associations should be 
encouraged to establish their own code of 
best practice,

Or. en

Amendment 33
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital H

Motion for a resolution Amendment

H. whereas numerous different business 
initiatives have established their own codes 
of best practice which may serve as a 
model for EU legislation; whereas, in 
addition to complying with EU legislation, 
companies and business associations 
should be encouraged to establish their 
own codes of best practice,

H. whereas numerous different business 
initiatives have established their own codes 
of best practice which may serve as a 
model for EU legislation; whereas, in 
addition to complying with EU legislation, 
companies and business associations 
should be encouraged to establish their 
own codes of best practice; whereas those 
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codes should be accompanied by the 
'comply or explain' principle and should 
be properly assessed in a transparent way,

Or. en

Amendment 34
Kurt Joachim Lauk

Motion for a resolution
Recital H

Motion for a resolution Amendment

H. whereas numerous different business 
initiatives have established their own codes 
of best practice which may serve as a 
model for EU legislation; whereas, in 
addition to complying with EU legislation, 
companies and business associations 
should be encouraged to establish their 
own codes of best practice,

H. whereas hedge funds and private equity
initiatives have established their own codes 
of best practice which should be given the 
chance to prove their value,

Or. en

Amendment 35
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital I

Motion for a resolution Amendment

I. whereas there seems to be no need for
product-related legislation,

I. whereas product-related legislation does 
not seem to be the appropriate type of 
regulation to deal with this innovative
sector,

Or. en



PE405.821v01-00 20/43 AM\720518EN.doc

EN

Amendment 36
Kurt Joachim Lauk

Motion for a resolution
Recital I

Motion for a resolution Amendment

I. whereas there seems to be no need for 
product-related legislation,

I. whereas there is probably no need for 
product-related legislation,

Or. de

Amendment 37
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital I a (new)

Motion for a resolution Amendment

Ia. whereas securities lending with the 
purpose of voting on borrowed shares is a 
bad practice and shareholders with a 
long-term horizon are preferable to those 
with a short-term orientation, 

Or. en

Amendment 38
Sharon Bowles

Motion for a resolution
Recital I a (new)

Motion for a resolution Amendment

Ia. whereas in the interests of better 
regulation legislation must only be used if 
there is evidence of market failure and 
should not discriminate between similar 
investment activities,

Or. en
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Amendment 39
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Recital I b (new)

Motion for a resolution Amendment

Ib. whereas the current structure of 
corporate governance includes 
imbalances in terms of ownership, 
control, transparency, supervision, 
accountability and information; whereas 
hedge funds and private equity potentially 
affect the transparency of the operational 
management of companies in a negative 
way,

Or. en

Amendment 40
Wolf Klinz

Motion for a resolution
Paragraph 1

Motion for a resolution Amendment

1. Requests the Commission to submit to 
Parliament, on the basis of 
Articles 44, 47(2) or 95 of the EC Treaty, 
depending on the subject matter, a 
legislative proposal or proposals on the 
transparency of hedge funds and private 
equity funds; calls for such proposal(s) to 
be drawn up in the light of 
interinstitutional discussions and 
following the detailed recommendations 
below;

deleted

Or. en
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Amendment 41
Sharon Bowles

Motion for a resolution
Paragraph 1

Motion for a resolution Amendment

1. Requests the Commission to submit to 
Parliament, on the basis of 
Articles 44, 47(2) or 95 of the EC Treaty, 
depending on the subject matter, a 
legislative proposal or proposals on the
transparency of hedge funds and private 
equity funds; calls for such proposal(s) to 
be drawn up in the light of 
interinstitutional discussions and 
following the detailed recommendations 
below;

1. Requests the Commission also to submit 
to Parliament, in its review of Directive 
2004/109/EC on the harmonisation of 
transparency requirements, an assessment 
of the functioning of the Directive as 
regards hedge funds and private equity 
investors, including relevant comparisons 
with its application to other investors;

Or. en

Amendment 42
Kurt Joachim Lauk

Motion for a resolution
Paragraph 1

Motion for a resolution Amendment

1. Requests the Commission to submit to 
Parliament, on the basis of 
Articles 44, 47(2) or 95 of the EC Treaty, 
depending on the subject matter, a 
legislative proposal or proposals on the 
transparency of hedge funds and private 
equity funds; calls for such proposal(s) to 
be drawn up in the light of interinstitutional 
discussions and following the detailed 
recommendations below;

1. Requests the Commission to ensure, 
initially, compliance with the existing 
legislation in the Member States, so as 
then, if appropriate, to submit to 
Parliament a legislative proposal on 
harmonising existing legislation 
concerning hedge funds and private equity 
investments; calls for such a proposal to be 
drawn up in the light of interinstitutional 
discussions and the detailed 
recommendations below;

Or. de
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Amendment 43
Wolf Klinz

Motion for a resolution
Paragraph 1 a (new)

Motion for a resolution Amendment

1a. Asks the hedge fund and private 
equity industries to address transparency 
issues by means of concrete proposals, 
and where these already exist, to 
implement them accordingly, and to keep 
Parliament and the Commission regularly 
informed about their progress on these 
initiatives; considers that if no real 
progress is made by the industry in the 
near future, a legislative proposal on the 
transparency of hedge funds and private 
equity might be the right way to address 
transparency concerns;

Or. en

Amendment 44
Piia-Noora Kauppi

Motion for a resolution
Paragraph 1 a (new)

Motion for a resolution Amendment

1a. Draws attention to the need to 
overcome the obstacles to cross-border 
distribution of alternative investments by 
establishing a European private 
placement regime for institutional 
investors;

Or. en
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Amendment 45
Sharon Bowles

Motion for a resolution
Paragraph 1 a (new)

Motion for a resolution Amendment

1a. Suggests that a one-stop-shop website 
for codes of conduct should be established 
for the European Union and promoted 
internationally; suggests that this website 
should include a register of those market 
players who comply with the codes of 
conduct, their disclosures, and 
explanations of non-compliance; observes 
that reasons for non-compliance can also 
be a learning tool;

Or. en

Amendment 46
Wolf Klinz

Motion for a resolution
Paragraph 1 b (new)

Motion for a resolution Amendment

1b. Urges the Commission to establish a 
European private placement regime in 
order to eliminate obstacles to cross-
border distribution for alternative 
investments;

Or. en

Amendment 47
Wolf Klinz

Motion for a resolution
Annex
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Motion for a resolution Amendment

Annex to the motion for a resolution:

Detailed Recommendations Regarding the 
Substance of the Requested Proposals

deleted

The European Parliament asks the 
Commission to propose a directive or 
directives guaranteeing a common 
standard of transparency and to tackle the 
issues mentioned below related to hedge 
funds and private equity funds, on the 
basis that the directive(s) should give 
Member States, where necessary, enough 
flexibility to transpose EU rules into their 
existing company-law systems.

On hedge funds and private equity funds
The European Parliament asks the 
Commission to submit the appropriate 
legislative proposals by way of review of 
the existing acquis communautaire 
affecting the various types of investors 
and counterparties, and to adapt or 
establish rules providing for the clear 
disclosure and timely communication of 
relevant and material information so as to 
facilitate high-quality decision-making 
and transparent communication between 
investors and the company management;
The new legislation should require 
shareholders to notify issuers of the 
proportion of their voting rights resulting 
from an acquisition or disposal of shares 
where that proportion reaches, exceeds or 
falls below the specific thresholds starting 
with 3% instead of 5%, as mentioned in 
Directive 2004/109/EC; it should also 
oblige hedge funds and private equity 
funds to disclose and explain – vis-à-vis 
the companies whose shares they acquire 
or own, retail and institutional investors, 
prime brokers and supervisors – their 
investment policy and associated risks;
These proposals should be based on an 
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examination of the existing EU 
legislation, carried out with a view to 
ascertaining the extent to which the 
existing rules on transparency can be 
applied to the specific situation of hedge 
funds and private equity funds;
With a view to the above-mentioned 
legislative proposals, the Commission 
should in particular:
– explore the possibility of contract terms, 
to be applied to alternative investments, 
that provide for an unambiguous 
limitation of risk, for measures to be 
taken in the event of thresholds being 
exceeded, for adequate disclosure, for a 
clear description of lock-up periods, and 
for explicit conditions governing 
cancellation and termination of the 
contract;
– investigate the issue of money 
laundering in the context of hedge funds 
and private equity funds;
On hedge funds specifically
The European Parliament asks the 
Commission to establish rules that 
enhance the transparency of voting 
policies of hedge funds, on the basis that 
the addressees of Community rules should 
be the managers of such funds; such rules 
could also include a system of EU-wide 
shareholder identification;
With a view to the above-mentioned 
legislative proposal(s), the Commission 
should in particular:
– investigate the possibility of mitigating 
the undesirable effects of securities 
lending;
– examine whether reporting 
requirements should also apply to 
cooperation agreements between several 
shareholders and to indirect acquisitions 
of voting rights via option arrangements;
On private equity funds specifically
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The European Parliament asks the 
Commission to establish rules that forbid 
private equity funds to “plunder” 
companies (so called “asset stripping”) 
and thus misuse their financial power in a 
way that merely disadvantages the 
company acquired, without having any 
positive impact on the company’s future 
and the situation of its employees, 
creditors and business partners;
With a view to the above-mentioned 
legislative proposal(s), the Commission 
should examine ways of addressing the 
issues arising when banks lend huge 
amounts of money to private equity funds 
and then disclaim any responsibility 
whatsoever as to the purpose for which 
that money is used or the provenance of 
the money used to repay the loan.

Or. en

Amendment 48
Sharon Bowles

Motion for a resolution
Annex

Motion for a resolution Amendment

Annex to the motion for a resolution:

Detailed Recommendations Regarding the 
Substance of the Requested Proposals

deleted

The European Parliament asks the 
Commission to propose a directive or 
directives guaranteeing a common 
standard of transparency and to tackle the 
issues mentioned below related to hedge 
funds and private equity funds, on the 
basis that the directive(s) should give 
Member States where necessary, enough 
flexibility to transpose EU rules into their 
existing company-law systems.
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On hedge funds and private equity funds
The European Parliament asks the 
Commission to submit the appropriate 
legislative proposals by way of review of 
the existing acquis communautaire 
affecting the various types of investors 
and counterparties, and to adapt or 
establish rules providing for the clear 
disclosure and timely communication of 
relevant and material information so as to 
facilitate high-quality decision-making 
and transparent communication between 
investors and the company management;
The new legislation should require 
shareholders to notify issuers of the 
proportion of their voting rights resulting 
from an acquisition or disposal of shares 
where that proportion reaches, exceeds or 
falls below the specific thresholds starting 
with 3% instead of 5%, as mentioned in 
Directive 2004/109/EC; it should also 
oblige hedge funds and private equity 
funds to disclose and explain – vis-à-vis 
the companies whose shares they acquire 
or own, retail and institutional investors, 
prime brokers and supervisors – their 
investment policy and associated risks;
These proposals should be based on an 
examination of the existing EU 
legislation, carried out with a view to 
ascertaining the extent to which the 
existing rules on transparency can be 
applied to the specific situation of hedge 
funds and private equity funds;
With a view to the above-mentioned 
legislative proposals, the Commission 
should in particular:
– explore the possibility of contract terms, 
to be applied to alternative investments, 
that provide for an unambiguous 
limitation of risk, for measures to be 
taken in the event of thresholds being 
exceeded, for adequate disclosure, for a 
clear description of lock-up periods, and 
for explicit conditions governing 
cancellation and termination of the 
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contract;
– investigate the issue of money 
laundering in the context of hedge funds 
and private equity funds;
On hedge funds specifically
The European Parliament asks the 
Commission to establish rules that 
enhance the transparency of voting 
policies of hedge funds, on the basis that 
the addressees of Community rules should 
be the managers of such funds; such rules 
could also include a system of EU-wide 
shareholder identification;
With a view to the above-mentioned 
legislative proposal(s), the Commission 
should in particular:
– investigate the possibility of mitigating 
the undesirable effects of securities 
lending;
– examine whether reporting 
requirements should also apply to 
cooperation agreements between several 
shareholders and to indirect acquisitions 
of voting rights via option arrangements;
On private equity funds specifically
The European Parliament asks the 
Commission to establish rules that forbid 
private equity funds to “plunder” 
companies (so called “asset stripping”) 
and thus misuse their financial power in a 
way that merely disadvantages the 
company acquired, without having any 
positive impact on the company’s future 
and the situation of its employees, 
creditors and business partners;
With a view to the above-mentioned 
legislative proposal(s), the Commission 
should examine ways of addressing the 
issues arising when banks lend huge 
amounts of money to private equity funds 
and then disclaim any responsibility 
whatsoever as to the purpose for which 
that money is used or the provenance of 
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the money used to repay the loan.

Or. en

Amendment 49
Wolf Klinz

Motion for a resolution
Annex – Introductory part

Motion for a resolution Amendment

The European Parliament asks the 
Commission to propose a directive or 
directives guaranteeing a common standard 
of transparency and to tackle the issues 
mentioned below related to hedge funds 
and private equity funds, on the basis that 
the directive(s) should give Member 
States, where necessary, enough flexibility 
to transpose EU rules into their existing 
company-law systems.

The European Parliament asks the hedge 
fund and private equity industries to bring 
forward concrete proposals guaranteeing a 
common standard of transparency, and
where proposals already exist, to
implement them accordingly.

Or. en

Amendment 50
Sharon Bowles

Motion for a resolution
Annex – Introductory paragraph

Motion for a resolution Amendment

The European Parliament asks the 
Commission to propose a directive or 
directives guaranteeing a common 
standard of transparency and to tackle the
issues mentioned below related to hedge 
funds and private equity funds, on the 
basis that the directive(s) should give
Member States, where necessary, enough 
flexibility to transpose EU rules into their 
existing company-law systems.

The European Parliament asks the 
Commission to encourage improvements 
in transparency by supporting and 
monitoring the evolution of self-
regulation already introduced by 
managers of hedge funds and private 
equity funds and their counterparties, and 
to encourage Member States to support 
these efforts through dialogue and 
exchange of best practice.
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Or. en

Amendment 51
Wolf Klinz

Motion for a resolution
Annex – on hedge funds and private equity funds

Motion for a resolution Amendment

The European Parliament asks the
Commission to submit the appropriate 
legislative proposals by way of review of 
the existing acquis communautaire 
affecting the various types of investors 
and counterparties, and to adapt or 
establish rules providing for the clear 
disclosure and timely communication of 
relevant and material information so as to 
facilitate high-quality decision-making and 
transparent communication between 
investors and the company management;

The European Parliament asks the hedge 
fund and private equity fund industries to 
submit appropriate and concrete proposals 
and to adapt or establish rules providing for 
the clear disclosure and timely 
communication of relevant and material 
information so as to facilitate high-quality 
decision-making and transparent 
communication between investors and the 
company management; where proposals 
already exist they should be implemented 
accordingly;

The new legislation should require 
shareholders to notify issuers of the 
proportion of their voting rights resulting 
from an acquisition or disposal of shares 
where that proportion reaches, exceeds or 
falls below the specific thresholds starting 
with 3% instead of 5%, as mentioned in 
Directive 2004/109/EC; it should also 
oblige hedge funds and private equity 
funds to disclose and explain – vis-à-vis 
the companies whose shares they acquire 
or own, retail and institutional investors, 
prime brokers and supervisors – their 
investment policy and associated risks;
These proposals should be based on an 
examination of the existing EU 
legislation, carried out with a view to 
ascertaining the extent to which the
existing rules on transparency can be 
applied to the specific situation of hedge 
funds and private equity funds;

These proposals should complement
existing rules on transparency;

With a view to the above-mentioned 
legislative proposals, the Commission 
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should in particular:
– explore the possibility of contract terms, 
to be applied to alternative investments, 
that provide for an unambiguous 
limitation of risk, for measures to be 
taken in the event of thresholds being 
exceeded, for adequate disclosure, for a 
clear description of lock-up periods, and 
for explicit conditions governing 
cancellation and termination of the 
contract;
– investigate the issue of money 
laundering in the context of hedge funds 
and private equity funds;

Or. en

Amendment 52
Sharon Bowles

Motion for a resolution
Annex – on hedge funds and private equity funds

Motion for a resolution Amendment

The European Parliament asks the 
Commission to submit the appropriate 
legislative proposals by way of review of 
the existing acquis communautaire
affecting the various types of investors and 
counterparties, and to adapt or establish 
rules providing for the clear disclosure 
and timely communication of relevant and 
material information so as to facilitate 
high-quality decision-making and 
transparent communication between 
investors and the company management;

The European Parliament asks the 
Commission to submit a review of the 
existing acquis communautaire affecting 
the various types of investors and 
counterparties, together with its impact 
assessment and conclusion as to whether 
there are lacunae for which adjustment 
should be made;

The new legislation should require 
shareholders to notify issuers of the 
proportion of their voting rights resulting 
from an acquisition or disposal of shares 
where that proportion reaches, exceeds or 
falls below the specific thresholds starting 
with 3% instead of 5%, as mentioned in 
Directive 2004/109/EC; it should also 
oblige hedge funds and private equity 
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funds to disclose and explain – vis-à-vis 
the companies whose shares they acquire 
or own, retail and institutional investors, 
prime brokers and supervisors – their 
investment policy and associated risks;
These proposals should be based on an 
examination of the existing EU legislation, 
carried out with a view to ascertaining the 
extent to which the existing rules on 
transparency can be applied to the specific 
situation of hedge funds and private equity 
funds;

Believes that the Commission must not 
discriminate between asset classes and 
that any examination of the existing EU 
legislation and rules on transparency must 
be looked at as a whole and not be limited 
to the specific situation of hedge funds and 
private equity funds;

With a view to the above-mentioned 
legislative proposals, the Commission 
should in particular:

Invites the Commission to explore ways to 
enhance the visibility and understanding 
of risk, as distinct from creditworthiness. 
Attention should be given as to whether 
existing directives and transparency 
measures are in effect undermined by 
'legal spam' and excessive disclaimers in 
contracts;

– explore the possibility of contract terms, 
to be applied to alternative investments, 
that provide for an unambiguous 
limitation of risk, for measures to be 
taken in the event of thresholds being 
exceeded, for adequate disclosure, for a 
clear description of lock-up periods, and 
for explicit conditions governing 
cancellation and termination of the 
contract;
– investigate the issue of money 
laundering in the context of hedge funds 
and private equity funds;

Or. en

Amendment 53
Kurt Joachim Lauk

Motion for a resolution
Annex – on hedge funds and private equity funds – subparagraph 1
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Motion for a resolution Amendment

The European Parliament asks the 
Commission to submit the appropriate 
legislative proposals by way of review the 
existing acquis communautaire affecting 
the various types of investors and 
counterparties, and to adapt or establish
rules providing for the clear disclosure and 
timely communication of relevant and 
material information so as to facilitate 
high-quality decision-making and 
transparent communication between 
investors and the company management;

The European Parliament asks the 
Commission to review the existing acquis 
communautaire affecting the various types 
of investors and counterparties, to explore 
the possibility of differentiating between 
hedge funds, private equity and other 
investors and to adapt the rules of the 
Transparency Directive providing for the 
clear disclosure and timely communication 
of relevant and material information so as 
to facilitate high-quality decision-making 
and transparent communication between 
investors and the company management;

Or. en

Amendment 54
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Annex – on hedge funds and private equity funds – subparagraph 1

Motion for a resolution Amendment

The European Parliament asks the 
Commission to submit the appropriate 
legislative proposals by way of review of 
the existing acquis communautaire
affecting the various types of investors and 
counterparties, and to adapt or establish 
rules providing for the clear disclosure and 
timely communication of relevant and 
material information so as to facilitate 
high-quality decision-making and 
transparent communication between 
investors and the company management;

The European Parliament asks the 
Commission to submit the appropriate 
legislative proposals by way of review of 
the existing acquis communautaire
affecting the various types of investors and 
counterparties, and to adapt or establish 
rules providing for the clear disclosure and 
timely communication of relevant and 
material information so as to facilitate 
high-quality decision-making and 
transparent communication between 
investors and the company management, as 
well as between investors and other 
counterparties;

Or. en
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Amendment 55
Kurt Joachim Lauk

Motion for a resolution
Annex – on hedge funds and private equity funds – subparagraph 2

Motion for a resolution Amendment

The new legislation should require 
shareholders to notify issuers of the 
proportion of their voting rights resulting 
from an acquisition or disposal of shares 
where that proportion reaches, exceeds or 
falls below the specific thresholds starting 
with 3% instead of 5%, as mentioned in 
Directive 2004/109/EC; it should also 
oblige hedge funds and private equity 
funds to disclose and explain – vis-à-vis 
the companies whose shares they acquire 
or own, retail and institutional investors, 
prime brokers and supervisors – their 
investment policy and associated risks;

The new legislation should require 
shareholders to notify issuers of the 
proportion of their voting rights resulting 
from an acquisition or disposal of shares 
where that proportion reaches, exceeds or 
falls below the specific thresholds starting 
with 3% instead of 5%, as mentioned in 
Directive 2004/109/EC; it should also 
oblige hedge funds and private equity 
funds, if those categories of investors can 
be differentiated from others, to disclose 
and explain – vis-à-vis the companies 
whose shares they acquire or own, retail 
and institutional investors, prime brokers 
and supervisors – their general investment 
policy and associated risks;

Or. en

Amendment 56
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Annex – on hedge funds and private equity funds – subparagraph 4

Motion for a resolution Amendment

With a view to the above-mentioned 
legislative proposals, the Commission 
should in particular:

With a view to the above-mentioned 
legislative proposals, the Commission 
should in particular:

– explore the possibility of contract terms, 
to be applied to alternative investments, 
that provide for an unambiguous limitation 
of risk, for measures to be taken in the 
event of thresholds being exceeded, for 
adequate disclosure, for a clear description 
of lock-up periods, and for explicit 
conditions governing cancellation and 

– explore the possibility of contract terms, 
to be applied to alternative investments, 
that provide for an unambiguous limitation 
of risk, for measures to be taken in the 
event of thresholds being exceeded, for 
adequate disclosure, for a clear description 
of lock-up periods, and for explicit 
conditions governing cancellation and 
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termination of the contract; termination of the contract;
– investigate the issue of money laundering 
in the context of hedge funds and private 
equity funds;

– investigate the issue of money laundering 
in the context of hedge funds and private 
equity funds;

– harmonise rules and recommendations 
for registering and identifying 
shareholders beyond a certain proportion,
as well as for disclosure of their strategies 
and intentions;
– propose rules and recommendations to 
prevent abuse of securities lending for the 
purpose of exercising voting rights linked 
to borrowed shares in shareholder 
meetings;
– propose rules and recommendations to 
oblige intermediaries to enable the 
original shareholders to participate 
actively in voting at general meetings of
shareholders and to make sure that their 
voting instructions are respected by proxy-
holders, as well as to ensure that voting 
policies of identified shareholders are 
disclosed;
– establish, together with the industry, a 
code of best practice on how to rebalance 
the current structure of corporate 
governance with a view to reinforcing 
long-term orientation and discouraging
financial and other incentives for short-
term excessive risk-taking and 
irresponsible behaviour;

Or. en

Amendment 57
Wolf Klinz

Motion for a resolution
Annex – on hedge funds specifically

Motion for a resolution Amendment

The European Parliament asks the 
Commission to establish rules that enhance 

The European Parliament asks the hedge 
fund industry to establish rules for self-
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the transparency of voting policies of 
hedge funds, on the basis that the 
addressees of Community rules should be 
the managers of such funds; such rules 
could also include a system of EU-wide 
shareholder identification;

regulation that enhance the transparency of 
voting policies of hedge funds, and to 
investigate the possibility of mitigating the 
undesirable effects of securities lending 
and indirect acquisitions of voting rights 
via option arrangements; where proposals 
already exist they should be implemented 
accordingly;

With a view to the above-mentioned 
legislative proposal(s), the Commission 
should in particular:
– investigate the possibility of mitigating 
the undesirable effects of securities 
lending;
– examine whether reporting 
requirements should also apply to 
cooperation agreements between several 
shareholders and to indirect acquisitions 
of voting rights via option arrangements;

Or. en

Amendment 58
Sharon Bowles

Motion for a resolution
Annex – on hedge funds specifically

Motion for a resolution Amendment

The European Parliament asks the 
Commission to establish rules that 
enhance the transparency of voting 
policies of hedge funds, on the basis that 
the addressees of Community rules should 
be the managers of such funds; such rules 
could also include a system of EU-wide 
shareholder identification;

The European Parliament asks the 
Commission to:

With a view to the above-mentioned 
legislative proposal(s), the Commission 
should in particular:
– investigate the possibility of mitigating 
the undesirable effects of securities 

– investigate the possibility of mitigating 
the undesirable effects of securities 
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lending; lending;
– examine whether reporting requirements 
should also apply to cooperation 
agreements between several shareholders 
and to indirect acquisitions of voting rights 
via option arrangements;

– examine whether reporting requirements 
should also apply to indirect acquisitions of 
voting rights via option arrangements;

Or. en

Amendment 59
Kurt Joachim Lauk

Motion for a resolution
Annex – on hedge funds specifically – subparagraph 1

Motion for a resolution Amendment

The European Parliament asks the 
Commission to establish rules that enhance 
the transparency of voting policies of 
hedge funds, on the basis that the 
addressees of Community rules should be 
the managers of such funds; such rules 
could also include a system of EU-wide 
shareholder identification;

The European Parliament asks the 
Commission to establish rules that enhance 
the transparency of voting policies of 
hedge funds, on the basis that the 
addressees of Community rules should be 
the managers of such funds; such rules 
could also include a system of EU-wide 
shareholder identification for registered 
shares;

Or. en

Amendment 60
Kurt Joachim Lauk

Motion for a resolution
Annex – on hedge funds specifically – subparagraph 2 – indent 1

Motion for a resolution Amendment

– investigate the possibility of mitigating 
the undesirable effects of securities 
lending;

– investigate market practices in securities 
lending and voting on borrowed shares, 
having regard to better regulation 
principles and the positive effects of 
securities lending which, inter alia, allows 
delays in securities settlement to be 
avoided and thus enhances the efficiency 
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of those markets;

Or. en

Amendment 61
Ieke van den Burg

Motion for a resolution
Annex – on private equity funds specifically

Motion for a resolution Amendment

The European Parliament asks the 
Commission to establish rules that forbid 
private equity funds to “plunder” 
companies (so called “asset stripping”) and 
thus misuse their financial power in a way 
that merely disadvantages the company 
acquired, without having any positive 
impact on the company’s future and the 
situation of its employees, creditors and 
business partners;

The European Parliament asks the 
Commission to establish rules that forbid 
private equity funds to 'plunder' companies 
(so-called “asset stripping”) and thus 
misuse their financial power in a way that 
merely disadvantages the company 
acquired, without having any positive 
impact on the company’s future and the 
situation of its employees, creditors and 
business partners;

To this end, the Commission should 
introduce limitations on the withdrawal of 
liquid assets from the acquired company; 
the practise of dividends financed by an 
additional debt on the company's assets 
should be stopped, in particular; a 
common set of rules should be adopted to 
guarantee the capital maintenance of 
companies;
In the same spirit, the Commission should 
establish provisions that foresee full 
transparency of managers' remuneration 
systems, including stock options, through 
formal approval by the general meeting of 
the company's shareholders;

Or. en
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Amendment 62
Wolf Klinz

Motion for a resolution
Annex – on private equity funds specifically

Motion for a resolution Amendment

The European Parliament asks the 
Commission to establish rules that forbid 
private equity funds to “plunder” 
companies (so called “asset stripping”) and 
thus misuse their financial power in a way 
that merely disadvantages the company 
acquired, without having any positive 
impact on the company’s future and the 
situation of its employees, creditors and 
business partners;

The European Parliament asks the private 
equity fund industry to establish rules for 
self-regulation that forbid private equity 
funds to “plunder” companies (so-called
“asset stripping”) and thus misuse their 
financial power in a way that merely 
disadvantages the company acquired, 
without having any positive impact on the 
company’s future and the situation of its 
employees, creditors and business partners;
where proposals already exist they should 
be implemented accordingly;

With a view to the above-mentioned 
legislative proposal(s), the Commission
should examine ways of addressing the 
issues arising when banks lend huge 
amounts of money to private equity funds 
and then disclaim any responsibility 
whatsoever as to the purpose for which 
that money is used or the provenance of 
the money used to repay the loan.

Or. en

Amendment 63
Sharon Bowles

Motion for a resolution
Annex – on private equity funds specifically

Motion for a resolution Amendment

The European Parliament asks the 
Commission to establish rules that forbid 
private equity funds to “plunder” 
companies (so called “asset stripping”) 
and thus misuse their financial power in a 

The European Parliament asks the 
Commission to examine whether the 
Member States have put in place 
measures counteracting asset stripping, 
including the appropriate obligations for 
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way that merely disadvantages the
company acquired, without having any 
positive impact on the company’s future 
and the situation of its employees, 
creditors and business partners;

directors, in order to see if there is any
evidence that a Community measure 
would be more effective;

With a view to the above-mentioned 
legislative proposal(s), the Commission 
should examine ways of addressing the 
issues arising when banks lend huge 
amounts of money to private equity funds 
and then disclaim any responsibility 
whatsoever as to the purpose for which 
that money is used or the provenance of 
the money used to repay the loan.

Or. en

Amendment 64
Kurt Joachim Lauk

Motion for a resolution
Annex – on private equity funds specifically – subparagraph 1

Motion for a resolution Amendment

The European Parliament asks the 
Commission to establish rules that forbid 
private equity funds to “plunder”
companies (so called “asset stripping”) 
and thus misuse their financial power in a 
way that merely disadvantages the 
company acquired, without having any 
positive impact on the company’s future 
and the situation of its employees, creditors 
and business partners;

The European Parliament asks the 
Commission, taking into account national 
legislation, to examine, assess and if 
necessary to improve current Community 
legislation so as to prevent the 
'plundering' of companies, which might 
disadvantage the company acquired in the 
long term, without having any positive 
impact on its future and the interests of its 
employees, creditors and business partners 

Or. de
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Amendment 65
Aloyzas Sakalas, Ieke van den Burg

Motion for a resolution
Annex – on private equity funds specifically – subparagraph 2

Motion for a resolution Amendment

With a view to the above-mentioned 
legislative proposal(s), the Commission 
should examine ways of addressing the 
issues arising when banks lend huge 
amounts of money to private equity funds 
and then disclaim any responsibility 
whatsoever as to the purpose for which that 
money is used or the provenance of the 
money used to repay the loan.

With a view to the above-mentioned 
legislative proposal(s), the Commission 
should examine ways of addressing the 
issues arising when banks lend huge 
amounts of money to private equity funds 
and then disclaim any responsibility 
whatsoever as to the purpose for which that 
money is used or the provenance of the 
money used to repay the loan; the 
Commission should also examine ways to 
set an upper limit to the total leverage 
linked to a single buy-out with a view to 
the viability of the company.

Or. en

Amendment 66
Kurt Joachim Lauk

Motion for a resolution
Annex – on private equity funds specifically – subparagraph 2

Motion for a resolution Amendment

With a view to the above-mentioned 
legislative proposal(s), the Commission 
should examine ways of addressing the 
issues arising when banks lend huge 
amounts of money to private equity funds 
and then disclaim any responsibility 
whatsoever as to the purpose for which 
that money is used or the provenance of 
the money used to repay the loan.

With a view to the above-mentioned 
legislative proposal(s), the Commission 
should examine the role of banks as 
lenders to private equity funds, keeping in 
mind that the purpose for which that 
money is used and the provenance of the 
money used to repay the loan will remain 
the responsibility of the debtor.

Or. en



AM\720518EN.doc 43/43 PE405.821v01-00

EN

Amendment 67
Ieke van den Burg

Motion for a resolution
Annex – on private equity funds specifically – subparagraph 2 a (new)

Motion for a resolution Amendment

The European Parliament asks the 
Commission to review the Transfers of 
Undertakings Directive 77/187/EC in 
order to extend its application to transfers 
of shares, as is the case with leveraged 
buyouts; this would concern, in 
particular, the provisions dedicated to 
employees' rights in terms of disclosure, 
consultation and protection.

Or. en
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