
=
NP=^éêáä=OMMR=

=

molqb`qfkd=qeb=mmc=Ó=obmloqfkd=klqfcf^_ib=
bsbkqp==

N prjj^ov=

^ë= é~êí= ~åÇ= é~êÅÉä= çÑ= íÜÉ= mÉåëáçåë= oÉÖìä~íçêÛë= EqmoF= êÉëéçåëáÄáäáíáÉë= íçï~êÇë= éêçíÉÅíáåÖ= ~Ö~áåëí=

ìååÉÅÉëë~êó=Å~ääë=ìéçå=íÜÉ=mÉåëáçå=mêçíÉÅíáçå=cìåÇ=EmmcFI=åÉï=êÉéçêíáåÖ=ÇìíáÉë=Å~ãÉ=áåíç=ÉÑÑÉÅí=çå=S=

^éêáä=OMMRK=

qÜçëÉ= çå= íÜÉ= Üççâ= Ñçê= êÉéçêíáåÖ= “åçíáÑá~ÄäÉÒ= ÉîÉåíë= ~êÉ= íêìëíÉÉë= ~åÇ= ÉãéäçóÉêë= çÑ= ëÅÜÉãÉë=

éçíÉåíá~ääó=ÉäáÖáÄäÉ=Ñçê=íÜÉ=mmcK==pìÄàÉÅí=íç=ëçãÉ=ÉñÅÉéíáçåë=EëÉÉ=é~ê~Öê~éÜ=Q=ÄÉäçïFI=åçíáÑá~ÄäÉ=ÉîÉåíë=

ïáää=åÉÉÇ=íç=ÄÉ=êÉéçêíÉÇ=íç=qmo=áå=ïêáíáåÖ=~ë=ëççå=~ë=êÉ~ëçå~Ääó=éê~ÅíáÅ~ÄäÉ=ïÜÉåÉîÉê=íÜÉó=~êáëÉK==fí=áë=

íÜÉêÉÑçêÉ= ÉëëÉåíá~ä= íÜ~í= íêìëíÉÉë= ~åÇ= ÉãéäçóÉêë= çÑ= êÉäÉî~åí= ëÅÜÉãÉë= Ü~îÉ= ~= éêçÅÉÇìêÉ= áå= éä~ÅÉ= Ñçê=

ÇÉ~äáåÖ=ïáíÜ=íÜáë=åÉï=êÉëéçåëáÄáäáíóK=

qÜÉ=åÉï=Çìíó=áë=ëÉí=çìí=áå=êÉÖìä~íáçåë=EïÜáÅÜ=Å~ãÉ=áåíç=ÑçêÅÉ=çå=S=^éêáä=OMMRFI=~=ÇáêÉÅíáçå=éìÄäáëÜÉÇ=

êÉÅÉåíäó=Äó=qmo=~åÇ=~=ÅçÇÉ=çÑ=éê~ÅíáÅÉ=ÅìêêÉåíäó=ä~áÇ=ÄÉÑçêÉ=m~êäá~ãÉåí=EÇìÉ=íç=íÜÉ=dÉåÉê~ä=bäÉÅíáçåI=

íÜáë=áë=ìåäáâÉäó=íç=ÄÉ=áëëìÉÇ=áå=Ñáå~ä=Ñçêã=ÄÉÑçêÉ=gìäó=OMMRFK=

O qeb=co^jbtloh=

bëëÉåíá~ääóI=ïêáííÉå=åçíáÅÉ=ïáää=åÉÉÇ=íç=ÄÉ=ÖáîÉå=íç=qmo=çÑ=ÉîÉåíëW=

•  êÉä~íáåÖ=ëéÉÅáÑáÅ~ääó=íç=íÜÉ=éÉåëáçå=ëÅÜÉãÉ=EëÅÜÉãÉJêÉä~íÉÇ=ÉîÉåíëFX=

•  êÉä~íáåÖ=íç=íÜÉ=ëÅÜÉãÉÛë=ëéçåëçêáåÖ=ÉãéäçóÉêë=EÉãéäçóÉêJêÉä~íÉÇ=ÉîÉåíëFK=

qêìëíÉÉë=Eçê=ëÅÜÉãÉ=ã~å~ÖÉêëF=åÉÉÇ=íç=åçíáÑó=ëÅÜÉãÉJêÉä~íÉÇ=ÉîÉåíëI=~åÇ=ÉãéäçóÉêë=~êÉ=

çÄäáÖÉÇ= íç=åçíáÑó=ÉãéäçóÉêJêÉä~íÉÇ=ÉîÉåíëK= = qêìëíÉÉë=~åÇ=ÉãéäçóÉêë=ïÜç= Ñ~áä= íç=åçíáÑó=

ã~ó=Ñ~ÅÉ=Åáîáä=éÉå~äíáÉë=çê=çíÜÉê=ãÉ~ëìêÉë=áãéçëÉÇ=Äó=qmoK===

=

N=



=
NP=^éêáä=OMMR=

=
`çåíáåìÉÇ=
molqb`qfkd=qeb=mmc=Ó=obmloqfkd=klqfcf^_ib=bsbkqp=

================================================

P te^q=ql=obmloq=

qÜÉêÉ=Ü~îÉ=ÄÉÉå=ëçãÉ=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉë=Ñêçã=íÜÉ=éêçéçëÉÇ=åçíáÑá~ÄäÉ=ÉîÉåíë=éìí=Ñçêï~êÇ=áå=íÜÉ=

Çê~Ñí=ÅçÇÉ=çÑ=éê~ÅíáÅÉ=éìÄäáëÜÉÇ=áå=aÉÅÉãÄÉê=OMMQNK==jçëí=åçí~ÄäóI=íÜÉêÉ=ïáää=åç=äçåÖÉê=ÄÉ=~=Çìíó=íç=

êÉéçêí=ëáÖåáÑáÅ~åí=êÉÇìÅíáçåë= áå=íÜÉ=åìãÄÉê=çÑ=~ÅíáîÉ=ãÉãÄÉêë=çê=ÅÉêí~áå=êÉÇìåÇ~åÅáÉë=íç=qmoK= =qÜÉ=

ÑçääçïáåÖ=ÉîÉåíë=ïáää=åÉÉÇ=íç=ÄÉ=êÉéçêíÉÇ=íç=qmoW===

PKN= pÅÜÉãÉJêÉä~íÉÇ=ÉîÉåíë=EíêìëíÉÉëF=

=
PKNKN= íêìëíÉÉë=ÇÉÅáÇáåÖ=íç=í~âÉ=“~Åíáçå=ïÜáÅÜ=ïáääI=çê= áë= áåíÉåÇÉÇ=íçI=êÉëìäí= áå=~åó=ÇÉÄí=ïÜáÅÜ=áë=çê=

ã~ó=ÄÉÅçãÉ=ÇìÉ=íç=íÜÉ=ëÅÜÉãÉ=åçí=ÄÉáåÖ=é~áÇ=áå=ÑìääÒ=EÉKÖK=ÅçãéêçãáëáåÖ=~=ÇÉÄíFX=

=

PKNKOK= íïç=çê=ãçêÉ=ÅÜ~åÖÉë=çÑ=íÜÉ=ëÅÜÉãÉ=~Åíì~êó=çê=~ìÇáíçê=ïáíÜáå=íÜÉ=éêÉîáçìë=NO=ãçåíÜëX=

=

PKNKP= ~= ÇÉÅáëáçå= Äó= íêìëíÉÉë= íç= ã~âÉ= ~= íê~åëÑÉê= é~óãÉåí= íç= çê= ~ÅÅÉéí= ~= íê~åëÑÉê= é~óãÉåí= Ñêçã=

~åçíÜÉê= ëÅÜÉãÉ= ïÜÉêÉ= íÜÉ= î~äìÉ= çÑ= íÜÉ= íê~åëÑÉê= ÉñÅÉÉÇë= íÜÉ= äçïÉê= çÑ= RB= çÑ= íÜÉ= ëÅÜÉãÉ=

~ëëÉíë=~åÇ=¡NKR=ãáääáçå=EÑçê=ëçãÉ=ëÅÜÉãÉëI=íÜáë=ÅçìäÇ=ãÉ~å=èìáíÉ=ÑêÉèìÉåí=êÉéçêíáåÖFX=

PKNKQ= íêìëíÉÉë= ÇÉÅáÇáåÖ= íç= Öê~åí= ÄÉåÉÑáíë= çê= ~= êáÖÜí= íç= ÄÉåÉÑáíë= çå= ãçêÉ= Ñ~îçìê~ÄäÉ= íÉêãë= íÜ~å=

éêçîáÇÉÇ=Ñçê=áå=íÜÉ=ëÅÜÉãÉ=êìäÉë=ïÜÉêÉ=ÉáíÜÉê=íÜÉ=~ÇÇáíáçå~ä=ÑìåÇáåÖ=êÉÅçããÉåÇÉÇ=Äó=íÜÉ=

ëÅÜÉãÉ=~Åíì~êó=áë=åçí=ÑçêíÜÅçãáåÖ=çê=åç=~Åíì~êá~ä=~ÇîáÅÉ=áë=í~âÉåX=

PKNKR= íêìëíÉÉë=ÇÉÅáÇáåÖ=íç=Öê~åí=ÄÉåÉÑáíë=çê=~=êáÖÜí=íç=ÄÉåÉÑáíë=íç=~=ãÉãÄÉê=ïÜÉêÉ=íÜÉ=Åçëí=çÑ=

ÇçáåÖ=ëç=áë=ãçêÉ=íÜ~å=íÜÉ=äçïÉê=çÑ=RB=çÑ=íÜÉ=ëÅÜÉãÉ=~ëëÉíë=~åÇ=¡NKR=ãáääáçåK=

PKO= bãéäçóÉêJêÉä~íÉÇ=ÉîÉåíë=EÉãéäçóÉêëF=

PKOKN= ~åó=ÇÉÅáëáçå=Äó=íÜÉ=ÉãéäçóÉê=íç=í~âÉ=“~Åíáçå=ïÜáÅÜ=ïáääI=çê=áë=áåíÉåÇÉÇ=íçI=

êÉëìäí=áå=~=ÇÉÄí=ïÜáÅÜ=áë=çê=ã~ó=ÄÉÅçãÉ=ÇìÉ=íç=íÜÉ=ëÅÜÉãÉ=åçí=ÄÉáåÖ=é~áÇ=

=
1 See our Sackers Extra Alert “Protecting the PPF – draft code on notifiable  
events” dated 14 December 2004  
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áå=ÑìääÒX=

PKOKO= ~=ÇÉÅáëáçå=Äó=íÜÉ=ÉãéäçóÉê=íç=ÅÉ~ëÉ=Å~êêóáåÖ=çå=ÄìëáåÉëë=áå=íÜÉ=rhX=

PKOKP= íÜÉ=ÉãéäçóÉê=êÉÅÉáîáåÖ=~ÇîáÅÉ=íÜ~í=áí=áë=íê~ÇáåÖ=ïêçåÖÑìääó=çê=“ÅáêÅìãëí~åÅÉë=ÄÉáåÖ=êÉ~ÅÜÉÇ=áå=

ïÜáÅÜ=~=ÇáêÉÅíçê=çê=ÑçêãÉê=ÇáêÉÅíçê=çÑ=íÜÉ=Åçãé~åó=âåçïë=íÜ~í=íÜÉêÉ=áë=åç=êÉ~ëçå~ÄäÉ=

éêçëéÉÅí=íÜ~í=íÜÉ=Åçãé~åó=ïáää=~îçáÇ=ÖçáåÖ=áåíç=áåëçäîÉåí=äáèìáÇ~íáçåÒX=

PKOKQ= ÄêÉ~ÅÜ=çÑ=~=Ä~åâáåÖ=ÅçîÉå~åí=ìåäÉëë=íÜÉ=Ä~åâ=~ÖêÉÉë=åçí=íç=ÉåÑçêÅÉ=áí=EíÜáë=ïçìäÇ=áåÅäìÇÉ=

ÄêÉ~ÅÜ=çÑ=~=ÅçîÉå~åí=áå=~å=~ÖêÉÉãÉåí=ïáíÜ=~å=“áåëíáíìíáçå=éêçîáÇáåÖ=Ä~åâáåÖ=ëÉêîáÅÉëÒFX==

PKOKR= ~åó=ÅÜ~åÖÉ=áå=íÜÉ=ÉãéäçóÉêÛë=ÅêÉÇáí=ê~íáåÖ=çê=íÜÉ=ÉãéäçóÉê=ÅÉ~ëáåÖ=íç=Ü~îÉ=~=ÅêÉÇáí=ê~íáåÖX==

PKOKS= áÑ=íÜÉ=ÉãéäçóÉê=áë=~=Åçãé~åóI=~=ÇÉÅáëáçå=Äó=~=ÅçåíêçääáåÖ=Åçãé~åó=íç=êÉäáåèìáëÜ=ÅçåíêçäX=

PKOKT= íïç=çê=ãçêÉ=ÅÜ~åÖÉë=áå=íÜÉ=`ÜáÉÑ=bñÉÅìíáîÉ=çê=~åó=“ÇáêÉÅíçê=çê=é~êíåÉê=êÉëéçåëáÄäÉ=áå=ïÜçäÉ=

çê=áå=é~êí=Ñçê=íÜÉ=Ñáå~åÅá~ä=~ÑÑ~áêë=çÑ=íÜÉ=ÉãéäçóÉêÒ=ïáíÜáå=íÜÉ=éêÉîáçìë=NO=ãçåíÜëX=

PKOKU= íÜÉ=ÅçåîáÅíáçå=çÑ=~=ÇáêÉÅíçê=çê=é~êíåÉê=Ñçê=~=ÇáëÜçåÉëíó=çÑÑÉåÅÉ=Eáå=~åó=àìêáëÇáÅíáçåFK=

Q bu`bmqflkp=

qmo=Ü~ë=áëëìÉÇ=ÇáêÉÅíáçåë=ëÉííáåÖ=çìí=ÉñÅÉéíáçåë=íç=íÜÉ=Çìíó=íç=åçíáÑóK==qÜÉ=ÉñÅÉéíáçåë=~êÉ=äáãáíÉÇ=íç=

ëéÉÅáÑáÅ=ÉîÉåíë=éêçîáÇÉÇ=íÜÉ=ÑçääçïáåÖ=ÅçåÇáíáçåë=~êÉ=ãÉí=áå=~ää=Å~ëÉëW=

•  íÜÉ=ëÅÜÉãÉ=áë=ÑìåÇÉÇ=~í=çê=~ÄçîÉ=íÜÉ=mmc=ÄìóJçìí=äÉîÉä=Eçê=NMMB=ÑìåÇÉÇ=çå=íÜÉ=

ãáåáãìã=ÑìåÇáåÖ=êÉèìáêÉãÉåí=Ä~ëáë=áÑ=åç=mmc=î~äì~íáçå=Ü~ë=óÉí=ÄÉÉå=Å~êêáÉÇ=çìíFX=

~åÇ=

•  ïáíÜáå=íÜÉ=éêÉîáçìë=NO=ãçåíÜëI=íÜÉ=íêìëíÉÉë=Ü~îÉ=åçí=áåÅìêêÉÇ=~=Çìíó=íç=êÉéçêí=

~=ã~íÉêá~ääó=ëáÖåáÑáÅ~åí=Ñ~áäìêÉ=Äó=íÜÉ=ÉãéäçóÉê=íç=ã~âÉ=~=é~óãÉåí=íç=íÜÉ=

ëÅÜÉãÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=ëÅÜÉãÉÛë=ëÅÜÉÇìäÉ=çÑ=ÅçåíêáÄìíáçåëK=

P=
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=
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pìÄàÉÅí=íç=íÜÉ=~ÄçîÉ=ÅçåÇáíáçåëI=íÜÉ=ÑçääçïáåÖ=ÉñÅÉéíáçåë=~ééäó=íç=ëéÉÅáÑáÅ=åçíáÑá~ÄäÉ=ÉîÉåíë=EïáíÜ=

Éñíê~=ÅçåÇáíáçåë=åçíÉÇ=áå=ÅÉêí~áå=Å~ëÉëFW=

pÅÜÉãÉJêÉä~íÉÇ=ÉîÉåíë=EíêìëíÉÉëF==

qÜÉ=ÉîÉåíë=åçíÉÇ=áå=PKNKN=EÅçãéêçãáëáåÖ=~=ÇÉÄíFI=PKNKO=EÅÜ~åÖÉë=áå=~Åíì~êó=L=~ìÇáíçêFI=PKNKP=Eíê~åëÑÉêë=

áå=L=çìíF=~åÇ=PKNKR=EÄÉåÉÑáíë=~ï~êÇÉÇ=~ÄçîÉ=~=ãáåáãìã=äÉîÉäFK===

^ë=êÉÖ~êÇë=PKNKN=EÅçãéêçãáëáåÖ=~=ÇÉÄíFI=íÜÉ=ÉåíáêÉ=ÇÉÄí=ãìëí=ÄÉ=äÉëë=íÜ~å=MKRB=çÑ=íÜÉ=ëÅÜÉãÉÛë=

~ëëÉíëK==dáîÉå=íÜÉ=äçï=äÉîÉä=çÑ=íÜáë=íÜêÉëÜçäÇI=íÜáë=ïáää=ê~êÉäó=~ééäó=íç=ÉãéäçóÉê=ÇÉÄíë=Äìí=áë=éêçÄ~Ääó=

~áãÉÇ=~í=çíÜÉê=ëÅÜÉãÉ=ÇÉÄíëI=ëìÅÜ=~ë=íêìëíÉÉë=ÇÉÅáÇáåÖ=íç=ï~áîÉ=~=ÇÉÄí=çïÉÇ=Äó=~=ãÉãÄÉê=êÉëìäíáåÖ=

Ñêçã=~å=çîÉêé~óãÉåíK==
=

bãéäçóÉêJêÉä~íÉÇ=ÉîÉåíë=EÉãéäçóÉêF==

=

qÜÉ=ÉîÉåíë= êÉÑÉêêÉÇ= íç= áå=PKOKQ= EÄêÉ~ÅÜ=çÑ=Ä~åâáåÖ=ÅçîÉå~åíFI=PKOKR= EÅÜ~åÖÉ= áå= ÅêÉÇáí= ê~íáåÖFI=PKOKS=

EÇÉÅáëáçå=íç=êÉäáåèìáëÜ=ÅçåíêçäF=~åÇ=PKOKT=Eíïç=çê=ãçêÉ=ÅÜ~åÖÉë=áå=âÉó=éçëíëFK==

^å=~ÇÇáíáçå~ä=ÅçåÇáíáçå=~ééäáÉë=áå=íÜÉ=Å~ëÉ=çÑ=PKOKR=ïÜáÅÜ=áë=íÜ~í=íÜÉ=ÅÜ~åÖÉ=áå=ÅêÉÇáí=ê~íáåÖ=ãìëí=ÄÉ=

“çíÜÉê= íÜ~å= Ñêçã= áåîÉëíãÉåí= íç= ëìÄJáåîÉëíãÉåí= Öê~ÇÉ= ïÜÉêÉ= íÜÉ= ÅêÉÇáí= ê~íáåÖ= áë= éêçîáÇÉÇ= Äó= ~=

êÉÅçÖåáëÉÇ=ÅêÉÇáí=ê~íáåÖ=~ÖÉåÅóÒK==

R qfjfkd=lc=obmloqp=^ka=mol`barob=

^å= ÉîÉåí= ãìëí= ÄÉ= åçíáÑáÉÇ= íç= qmo= “~ë= ëççå= ~ë= êÉ~ëçå~Ääó= éê~ÅíáÅ~ÄäÉÒK= = qÜÉ= ÉîÉåíë= ~êÉ=

áåíÉåÇÉÇ=íç=ÄÉ=ëíê~áÖÜíÑçêï~êÇ=íç=áÇÉåíáÑóI=ïáíÜ=åç=ÇÉÅáëáçåë=~ë=íç=ã~íÉêá~äáíó=êÉèìáêÉÇK==^ë=

åçíáÑáÅ~íáçå=~Åíë=~ë=~å=É~êäó=ï~êåáåÖ= ëóëíÉã= êÉÖ~êÇáåÖ=éçíÉåíá~ä= Å~ääë=ìéçå= íÜÉ=mmcI= íÜÉ=

ÅçÇÉ=ã~âÉë=ÅäÉ~ê=íÜ~í=íÜáë=íáãÉJÑê~ãÉ=“áãéäáÉë=ìêÖÉåÅóÒK==qÜÉ=Éñ~ãéäÉ=ÖáîÉå=áë=íÜ~í=çÑ=

~=íêìëíÉÉ=ÄÉÅçãáåÖ=~ï~êÉ=çÑ=~=åçíáÑá~ÄäÉ=ÉîÉåí=çå=~=pìåÇ~ó=ïáíÜ=íÜÉ=ÅçÇÉ=ëí~íáåÖ=

íÜ~í=qmo=“ëÜçìäÇ=ÄÉ=åçíáÑáÉÇ=çå=xíÜÉz=jçåÇ~óÒK=
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R=

= ê

ê

qêìëíÉÉë=“ãìëí=í~âÉ ~ää= É~ëçå~ÄäÉ=ëíÉéë=íç=Åçãéäó=ïáíÜ=íÜÉ=åçíáÑá~ÄäÉ=ÉîÉåíë=ÇìíóÒK==bãéäçóÉêë=

“ãìëí=Åçãéäó=ïáíÜ=íÜÉ=Çìíó=íç=åçíáÑó=ìåäÉëë=íÜÉó=Ü~îÉ=~= É~ëçå~ÄäÉ=ÉñÅìëÉ=Ñçê=åçí=ÇçáåÖ=ëçÒK==qmo=

íÜÉêÉÑçêÉ=ÉñéÉÅíë=~ää=íêìëíÉÉë=~åÇ=ÉãéäçóÉêë=íç=ÄÉ=~ï~êÉ=çÑ=íÜÉ=åçíáÑá~ÄäÉ=ÉîÉåíëI=âåçï=ïÜÉíÜÉê=~åó=

çÑ= íÜÉ= ÉñÅÉéíáçåë= ~ééäó= áå= íÜÉ= Å~ëÉ= çÑ= íÜÉáê= ëÅÜÉãÉ= ~åÇ= “Ü~îÉ= ~= éêçÅÉÇìêÉ= ïÜáÅÜ= Éå~ÄäÉë=

áÇÉåíáÑáÅ~íáçå=~åÇ=åçíáÑáÅ~íáçå=íç=çÅÅìêÒK==

qç= ÜÉäé= íêìëíÉÉë= ~åÇ= ÉãéäçóÉêëI= íÜÉêÉ= áë= ~= ëí~åÇ~êÇ= Ñçêã=ïÜáÅÜ= Å~å= ÄÉ= ìëÉÇ= Ñçê= åçíáÑóáåÖ= ÉîÉåíë=

~î~áä~ÄäÉ=çå=qmoÛë=ïÉÄëáíÉ=~íW=ÜííéWLLïïïKíÜÉéÉåëáçåëêÉÖìä~íçêKÖçîKìâLK===

S= c^firob=ql=klqfcv=

tÜÉêÉ=íÜÉêÉ=áë=~=Ñ~áäìêÉ=íç=åçíáÑóI=qmo=Å~å=êÉëçêí=íç=~=î~êáÉíó=çÑ=ãÉ~ëìêÉë=áåÅäìÇáåÖ=êÉèìáêáåÖ=íê~áåáåÖK=

_ìíI=ïÜÉêÉ=~ééêçéêá~íÉI=Åáîáä=éÉå~äíáÉë=Å~å=~äëç=ÄÉ=áãéçëÉÇK===

^äíÜçìÖÜ=~=Ñ~áäìêÉ=íç=åçíáÑó=ïáää=åçí=çÑ= áíëÉäÑ=êÉëìäí= áå=~=íê~åë~Åíáçå=ÄÉáåÖ=ìåïçìåÇI= áí=Å~å=ÄÉ=í~âÉå=

áåíç=~ÅÅçìåí=Äó=qmo=“ïÜÉå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=áí=áë=êÉ~ëçå~ÄäÉ=íç=áëëìÉ=~=ÅçåíêáÄìíáçå=åçíáÅÉÒ=ìåÇÉê=áíë=

~åíáJ~îçáÇ~åÅÉ=éçïÉêëK===

=

=

=

Nothing stated in this document should be treated as an authoritative statement of the law 
on any particular aspect or in any specific case.  Action should not be taken on the basis 
of this document alone.  For specific advice on any particular aspect you should consult 
the usual solicitor with whom you deal.  © Sacker & Partners LLP  April 2005 

http://www.thepensionsregulator.gov.uk/
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