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By Graham Busch

“So how can you tell me you’re 
lonely,
And say for you that the sun don’t 
shine? 
Let me take you by the hand and 
lead you through the streets of 
London 
I’ll show you something to make 
you change your mind”

When Ralph McTell wrote 
the lyrics to the beautiful and 
haunting song “Streets of Lon-
don” back in 1968, he could not 
possibly have guessed that his 
words could have applied to our 
very own GGI ITPG meeting. 
So why spend a lonely January 
elsewhere looking for the sun 
and company? We cordially in-
vite you all to “the streets of Lon-
don” and we promise to show 
you many wonderful things to 
make you “change your mind”. 
Well, to be honest, we probably 
won’t be able to get the sun to 
shine too much – not literally, 
anyway. But we can assure you 
that, together with our fellow 
GGI colleagues, we will create 
plenty of sunshine of our own.

Of course, there is a seri-
ous side to all of this. We will 

spend an entire day learning a 
great deal about our countries’ 
tax systems and opportunities 
and exchanging vital tax plan-
ning information and ideas. It 
is intended that a significant 
part of our meeting will focus 
on interesting and new ways to 
service our clients so that they 
receive the best, innovative and 
up- to-date tax advice around. 

So come and be a part of an 
exciting and “taxing” weekend 
in the (East-West) geographical 
centre of the Earth. At the same 
time, enjoy the convivial atmo-
sphere and friendly networking 

which always goes hand-in-hand 
with a GGI event. Finally, take a 
little time to sample “the streets 
of London” whilst you are here.

� ...next page
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To conclude, here are a few in-
teresting facts about London:

	 London is actually two cities 
side-by-side, namely the City 
of London and the City of 
Westminster.

	 London has a lower annual 
rainfall than New York, Paris 
or Sydney, and around the 
same as Jerusalem and San 
Francisco.

	 London is the world’s largest 
financial centre, alongside 
New York. 

	 London is home to the head-
quarters of more than 100 of 
Europe’s 500 largest compa-
nies.

	 London is the most visited 
city in the world.

	 London Heathrow is the 
world’s busiest airport by 

number of international pas-
sengers.

	 In 2012, London will become 
the first city to have hosted 
the Summer Olympics three 
times.

The final agenda for this meet-
ing will be available on GGI’s 

intranet by mid-December.

GGI member firm
Lawrence Grant,
Chartered Accountants
London, United Kingdom
Graham Busch
E: graham@lawrencegrant.co.uk
W: www.lawrencegrant.co.uk 
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Dear GGI members,

Time flies, and once again, another 
issue of our newsletter is ready for 
you to enjoy – the last of this year. 
A great deal has happened since 
the previous issue in September. 
The GGI Asian Regional and 
World Conferences in Beijing 
were successfully completed a 
good month ago. We hope that 
everyone enjoyed their stay, in 
which many new, fruitful business 
relationships were forged and 
plenty of networking took place. 
We also hope that everyone had a 
safe journey home and a good start 
back at work. 
We are pleased to report on and 
give you an overview of the events 
that have taken place recently, 
such as the EasyMeet in Ljubljana, 
Slovenia and the European 
Business Angel Network (EBAN) in 
Sophia Antipolis, France.
As well as internal GGI news and 
general interest articles, we also 
want to get you in the mood for 
the GGI ITPG Meeting in London, 
which will be held from 21 to 23 
January 2011.
Many thanks for your fascinating 
contributions and strong support 
in making every issue of INSIDER 
an absolute “must read”. We wish 
you a happy pre-Christmas season 
and a peaceful end to the year. 
Our head office in Zurich will be 
closed over the holidays from 24 
December 2010 to 2 January and 
will reopen on 3 January 2011. We 
are looking forward to seeing all of 
you very soon.

All the best,
Your GGI team

Editorial

April in
Munich . . . 

By Dr. Michael Bihler

Whatever the time of year, 
there are always good reasons 
for visiting Munich; just think 
of the arts, automobiles and an-
tiques. But even more reward-
ing will be a visit in spring next 

year attending GGI’s European 
Conference, to take place in Mu-
nich from 7 to 10 April 2011. 

You will be accommodated in 
the famous Vier Jahreszeiten 
(Four Seasons) hotel, which is 
located on Maximilianstraße. 
This street, which is one of the 
best known prime shopping lo-
cations in the world, was named 
after King Maximilian II, father 
of “Mad” King Ludwig II. You 
will be hosted by four Bavarian 
members of GGI: Habersetzer 
Sinzinger und Kollegen GmbH, 
Wendler Tremml Rechtsan-
wälte, Jakoby und Dr. Baumhoff 
and Munkert und Partner. Our 
meeting will put an emphasis 
� ...next page

The Houses of Parliament with Big Ben

7-10 April 2011: GGI European Conference Munich 

The Maximillaneum in Munich – seat of the Bavarian state parliament

Four seasons hotel Kempinski Munich

mailto:graham%40lawrencegrant.co.uk?subject=
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GGI member firm
Wendler Tremml Rechtsanwälte
(Law Firm)
Munich, Germany
Dr. Michael Bihler
E: mbihler@law-wt.de
W: www.law-wt.de 

GGI member firm
Jakoby Dr. Baumhof - 
Wirtschaftsprüfer Steuerberater Rechtsanwälte
(Accountancy and Auditing Services, Law Firm)
Rothenburg o.d. Tauber, Germany
Eugen Jakoby
E: eugen.jakoby@jakoby-baumhof.de
W: www.jakoby-baumhof.de

GGI member firm
MUNKERT & PARTNER GbR
(Accountancy and Auditing Services, Law Firm)
Nuremberg, Germany
Dr. Thomas Geiger
E: t.geiger@munkert.de 
W: www.munkert.de
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on “Renewables in Europe”, a title 
which is of ever increasing importance 
for all of us and our clients. We are pre-
paring a lavish programme including 
(but not restricted to) visiting beer gar-
dens, enjoying haute cuisine and stroll-
ing around the historical town centre. 
Some people say that Munich is not a 
town, but a village. Nevertheless, this 
village will hopefully host the Olympic 
Winter Games in 2018 and you will see 
from the photo below why this is quite a 
good idea. We are looking forward see-
ing you in Munich next year. For further 

information please contact GGI head 
office at any time.

GGI member firms and hosts of next 
year’s GGI European Conference

GGI member firm
Habersetzer Sinzinger & Kollegen GmbH
(Accountancy and Auditing Services)
Munich, Germany
Michael Habersetzer
E: michael.habersetzer
@habersetzer-sinzinger.de
W: www.habersetzer-sinzinger.de 

142 conference participants from 52 countries 
The GGI Asian Regional 

Conference took place from 
19 to 21 October 2010 in the 
5-star Swissôtel in Beijing, 
China. The event lasted one-
and-a-half days and was run 
by Peter Kaeser, GGI Regional 
Manager for the Middle East, 
Asia and Africa. As always, 
Peter Kaeser was an excellent 
programme leader, introduc-
ing the participants and new 
members and announcing a 
variety of lectures and presen-

tations. One of the highlights 
was undoubtedly the lecture 
entitled “Asian growth outlook 
and themes”, held by keynote 
speaker Joseph Tan, Asian 
Chief Economist of the Credit 
Suisse Group, from Singapore. 
The lecture given by Mona Low 
and Suit Fun Tham from Low, 
Yap & Associates, on the sub-
ject of “Singapore as a plat-
form for businesses from Asia 
looking West, and a gateway of 
� ...next page

. . . April in Munich 

GGI REVIEW
GGI Asian Regional and GGI World Conference in Beijing, China

Beijing – the Summer Palace
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the West into Asia”, was also 
exceptional. The conference, 
which ended at midday on 21 
October, will be hosted next 

year by GGI member K.C. Chia 
in Malaysia. GGI members can 
find summaries of the lectures 
and presentations, as well as 
general reports on the confer-
ence, in the internal section of 
the GGI website. 

Subsequent to the Asian 
Regional Conference the GGI 
World Conference began in 
customary relaxed style – with 
a game of golf on Thursday. 
Alongside the usual varied lei-
sure programme for delegates 
and accompanying guests, 
such as a trip to the Sum-
mer Palace including a dragon 
boat ride on Kunmin Lake, and 
a visit to Tian’anmen Square 
and the Forbidden City, there 
were also different practice 
group meetings, workshops, 
and meetings for lawyers, au-

ditors, accountants and tax 
consultants. This year’s World 
Conference officially ended 
with the gala dinner at the 
China Club on Saturday eve-
ning. GGI members can ac-
cess information, documents 
and photos of the event in the 
internal section of the website. 

The next GGI World Confer-
ence will take place in Toronto, 
Canada in October 2011. Next 
to Bank Alpinum and Cornèr 
Bank the official sponsor of 
GGI’s Asian Regional and 
GGI’s World Conference 2010 
in Beijing was Swiss Interna-
tional Chocolates.

Gala dinner at the GGI World Conference Traditional chinese music

GGI World Conference

Keynote speaker: Joseph Tan, 
Asian Chief Economist of the 
Credit Suisse Group, Singapore

Beijing – Tian’anmen Gate

Asian Regional Conference

http://www.ggi.com
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Going wild with Swiss chocolates

By Georgina Jeffries

Voisin and Volaw hosted a 
wealth management event for 
Zurich’s financial community 
on the Jersey’s new founda-
tion structure on Wednesday 
10 November 2010 at the Baur 
au Lac hotel. The event was 
hosted in conjunction with Ge-
neva Group International, of 

which Volaw is a member.
Nearly 100 guests as-

sembled in the Petit Palais of 
the prestigious hotel to hear 
from Partners, Directors and 
senior personnel from Voisin 
and Volaw on the legal and 
structural aspects of the Jersey 
Foundation. A champagne re-
ception followed the presenta-
tion in the beautiful surround-

ings of 
the Salon 
room.

The Jer-
sey Foun-
dation is 
an entirely 
new type of Jersey legal en-
tity and is designed to blend 
the highly attractive features 
of both Jersey companies and 

Jersey trusts, providing an al-
ternative financial planning 
vehicle for wealth manage-
ment and charitable purposes. 
It has been modelled on the 
best features of Foundations 
offered in other jurisdictions, 
while also including unique 
Jersey elements. Jersey Foun-
dations allow the founder the 
maximum possible freedom of 
choice whilst at the same time 
ensuring that the structure is 
not susceptible to abuse for 
� ...next page

A Swiss chocolatier in the desert 
By Daniel S. Hutmacher

It was the dream of Dan-
iel Hutmacher, managing di-
rector and founder of Swiss 
International Chocolates, to 
create a range of Swiss artisan 
chocolates for the Middle East. 
His idea was to combine the 
highest quality Swiss choco-
lates with new flavours and 
styles relevant to Middle East-
ern tastes. 

Shortly after the company 
was formed in 2008, master 
chocolatier, Serge Decrauzat, 
was won over by Mr Hutm-
acher’s idea of going wild with 
Swiss chocolates in the desert. 
Together, they started develop-
ing the various delicacies by 

merging classical chocolates 
with coconut & curry, raspber-
ry & chilli, a secret special, etc. 
All are made exclusively from 
the finest Swiss chocolate pro-
duced by various handpicked 
Swiss suppliers to ensure the 
individuality of the end prod-
uct.

Creativity has always been 
a feature of the CHOCOLAT 
atelier. Consequently, the sug-
arless .DOT line, was put to-
gether to accommodate the 
growing needs of diabetics. 
It features passion fruit, cap-
puccino, 70% cocoa….Limited 
seasonal editions are created 
three times a year to entice 
and surprise a growing num-
ber of clients.

Contact details
Swiss International
Chocolates LLC
Daniel S. Hutmacher, manag-
ing director and founder of the 
Swiss chocolatiers of the desert
Ras Al Khaimah, UAE
E: chocolat@chocolat.ae 
W: www.chocolat.ae

Sugarless creations by Swiss 
International Chocolates – Rasp-
berry & Chili

Voisin and Volaw present
Jersey Foundations in Zurich

Mark Healey, Nigel Pearmain, Jeffrey Giovannoni, Alicia McGinney

Networking in the hotel Baur au lac in Zurich

http://www.ggi.com
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GGI Young Professionals join forces in Ljubljana

money laundering or terrorist 
financing purposes.

Nigel Pearmain, a partner 
in Voisin’s Private Client de-
partment, said: “We were im-
pressed at how much interest 
our presentation generated, 
with our expectations exceed-
ed on the number of people 
attending. Some very interest-
ing questions and issues were 
raised at the presentation and 
the subsequent cocktail event, 

demonstrating a genuine inter-
est in utilising this exciting new 
Jersey structure.” Mark Healey, 
director of Volaw, added: “As a 
result of our event, we believe 
that the attendees have been 
persuaded of the advantages 
the new Jersey Foundation 
offers to the Swiss financial 
industry as an alternative to 
less flexible structures offered 
in other jurisdictions. We have 
met some very interesting peo-

ple, and will be following up on 
some leads”.

This is the first time that 
Voisin and Volaw have held 
such an event in Switzerland, 
from which it is hoped that 
many new business links can 
be forged with the Swiss finan-
cial community. 

Please find all presenta-
tions, documents and pictures 
in the internal area of GGI’s 
website.

GGI member firm
Volaw Trust & Corporate
Services Limited
(Law Firm, Corporate Finance, 
Trust and Wealth Management 
Services)
Jersey, Channel Islands
Georgina Jeffries
E: georginajeffries
@voisinlaw.com
W: www.volaw.com 

By Astrid Rechel-Götz

An atmospheric surround-
ing and highly motivated 
young professionals charac-
terised the latest EasyMeet in 
Ljubljana, which was attended 
by more than 40 participants 
from 10 different GGI coun-
tries. On behalf of the host 
firm Simič & Partnerji, Ivan 
Simič welcomed the guests in 
the Slovenian capital.

Saturday’s meeting directed 
by Nikola Maslovarič offered 
those attending an insight into 
four GGI’s practice groups 
(PG). 

A fruitful discussion direct-

ed by Elisabeth Heller and As-
trid Rechel-Götz, chairpersons 
of PG Enhanced Business Op-
portunities, on the opportuni-

ties of social media generating 
new business, brought about 
a project to establish a “GGI 
Young Professionals” group 
on an internet platform (con-
tact: Nikola Maslovarič ). Ugo 
Girardi, member of PG Inter-
national Taxation, gave an im-
pressive speech on the subject 
of “Deferred Tax in Interna-
tional Practice“. His practice 
group also presented its “In-
ternational Tax and Business 
Guide” as a superb example 
of GGI members’ cooperation 
across 42 countries. 

During the afternoon ses-
sion, Matthias von Oppen, on 
behalf of the PG Renewable 
Energies, provided detailed 
information of the “Financing 

of Cross-Border Renewable En-
ergy Projects”. Finally, Chris-
tian Seidl informed those pres-
ent about the recent PG Debt 
Collection project, which has 
started to produce a handout 
providing guidelines for debt 
collection in different jurisdic-
tions. He also discussed the 
handling of enforceable titles 
in cross-border debt collec-
tion. 

A guided city tour, a din-
ner in the scenic countryside 
at “Jezersek” restaurant (www.
jezersek.com), and a night out 
in the lively city rounded off 
the programme. On Sunday, 
the GGI Young Professionals 
left for their own countries, in-
spired to spread the GGI spirit 
amongst their home-based 
colleagues.

Further information and 
pictures can be found in the 
internal area of GGI’s website.

GGI member firm
Benefitax GmbH,
Steuerberatungsgesellschaft, 
Wirtschaftsprüfungsgesellschaft
(Tax & Audit Firm)
Frankfurt am Main, Germany
Astrid Rechel-Götz
E: a.rechel-goetz@benefitax.de
W: www.benefitax.de

46 participants from 10 different countries

Beautiful city of Ljubljana

http://www.ggi.com
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GGI EBAN Winter University in Sophia Antipolis
Global summit on early stage 
investing, “Building a new 
asset class”, attracts ven-
ture capitalists, early stage 
investors, entrepreneurs and 
professional service providers 
from around the world

The EBAN, Europe’s trade 
organisation for early stage 
investing, and Sophia Busi-
ness Angels attracted a record 
number of more than 200 
venture capitalists, early stage 
investors, entrepreneurs, and 
professional service providers 
from around the world to their 
global summit on early stage 
investing. Entitled “Building a 
new asset class”, the summit 
was held in Sophia Antipolis 
from 17-19 November 2010. 
It took place in the context 
of the annual EBAN’s Winter 
University and was co-hosted 
and organised by the Sophia 
Business Angels and spon-
sored by the CDC Enterprises, 

Fondation Sophia Antipolis, 
and Geneva Group Interna-
tional.

During the summit, the 
participants issued a Manifes-
to, the EBAN white paper on 
early stage investing, which 
gave a set of guidelines to 
governments throughout Eu-
rope on steps they can take to 
provide a propitious environ-
ment for innovation, entre-
preneurship, and early stage 
investing in their countries. 
Today, the private sector in-
vests EUR 3 billion in early 
stage companies. With the 
proper fiscal framework, in-
vestment incentives in growth 
and human capital, and more 
trans-border activity amongst 
early stage companies, the 
EBAN believes that number 
could more than triple to EUR 
10 billion in 5 years.

Members of the EBAN also 
issued “Professional Stan-
dards Guidelines” for Busi-

ness Angels and 
Business Angel 
Clubs to adhere 
to, should they 
desire public par-
ticipation in their 
investments in 
“Start-Ups”.

Finally, for the 
first time, the 
EBAN included 
one new stake-
holder group 
– that of profes-
sional services, 
i.e., accountants, 
lawyers and exec-
utive-search firms 
– in their global 
summit on early 
stage investing. 
This group is now 
considered an es-

sential part of the early stage 
“Eco System” for companies 
to grow and prosper.

The summit participants 
addressed a number of top-
ics geared toward raising the 
level of “Business Angel” in-
vestments to a “new asset 
class”. The topics, which were 
debated by high-level partici-
pants from Iris Capital, the 
European Commission, the 
European Venture Capital As-
sociation, Wilson Sonsini, 
and Business Angel Clubs 
from around Europe and the 
world, included “exit strat-
egy”, “intellectual property”, 
“board composition”, “EU-
Mediterranean innovation 
cooperation”, “cross-border 
investment and professional 
services”, and “building a new 
asset class”.

Participants also included 
Senator Pierre Lafitte, Gus-
taf Nobel, Nobel Charitable 
Trust, Oliver Rothschild; GGI 
members Prof. Robert Antho-
ny (Anthony & Cie, Sophia An-
tipolis), Derek Smith (MCS, 
Monaco), Donald Anderson 
(Alternative Business Part-
ners, Monaco) and Gabrielle 
Stowasser (Heller Consult Tax 

and Business Solutions Ltd. 
Vienna), and Michael Reiss 
von Filski, GGI CEO.

GGI EBAN Winter University

Michael Reiss von Filski and Senator Pierre 
Lafitte

http://www.ggi.com
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GGI new member firms
We wish to extend a very warm welcome to our new distinguished members

	 Frank & Company CPA                                         
	 1360 Beverly Rd. 
	 VA 22101, McLean, Virginia
	 United States
	 T: +1 703 821 07 02

		  F: +1 703 448 12 36
		  W: www.frankandco.com 

Company languages:	English
Contact person:	 Robert H. Frank, rfrank@frankandco.com
Services:	 Financial Audit & Accountancy Services, Tax Consulting

UNITED STATES
Robert H. Frank

	 KAP Jimmy Budhi & Rekan
	 Intiland Tower, 11th Floor, Jl. Jend. Sudirman Kav. 32
	 10220 Jakarta
	 Indonesia
	 T: +62 21 579 567 89

		  F: +62 21 579 567 88
		  E: audit@kapjimmybudhi.com
		  W: www.kapjimmybudhi.com 

Company languages:	Chinese, English, Indonesian
Contact person:	 Jimmy Budhi, jbudhi@kapjimmybudhi.com; Julia Sugityo, jsugityo@kapjimmybudhi.com
Services:	 Financial Audit & Accountancy Services, Tax and Management Consulting, Corporate Finance

INDONESIA
Jimmy Budhi Julia Sugityo

	 Köksal Law Partnership (Köksal Avukat Ortakligi)
	 Sun Plaza, Maslak Mahallesi, Bilim Sokak No. 5,
	 12th Floor, Maslak - Sislie
	 34398
	 Istanbul

		  Turkey
		  T: +90 212 276 98 20
		  F: +90 212 276 98 80
		  W: www.koksal.av.tr

Company languages:	English, German
Contact person:	 Dr. Mehmet Köksal, mkoksal@koksal.av.tr
Services:	 Law Firm

TURKEY
Dr. Mehmet Köksal

http://www.ggi.com
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	 Saffron Professional Services
	 Plot 10 Apartment 5 Udi Street,
	 Osborne Foreshore Estate, P.O.Box 55713
	 Ikoyi, Lagos
	 Nigeria

		  T: +234 1 463 02 43
		  F: +234 1 463 00 15
		  E: services@saffron-ng.com 
		  W: www.saffron-ng.com 

Company languages:	Arabic, English, French
Contact person:	 Adebimpe A. Balogun, abalogun@saffron-ng.com; Mohammed Taofeeq Abdulrazaq, mtabdulrazaq@saffron-ng.com 
Services:	 Tax and Management Services, Law Firm, Corporate Finance, Trust & Wealth Management Services

NIGERIA Adebimpe
A. Balogun

Mohammed Taofeeq 
Abdulrazaq

	 ShinWha Accounting Corporation
	 8th Floor Korea Appraisal Board Bldg.,
	 171-2 Samsung-dong
	 135-793
	 Kangnam-ku Seoul

		  Republic of Korea
		  T: +82 2 561 71 81
		  F: +82 2 561 06 21
		  W: www.swacc.com 

Company languages:	English, Korean
Contact person:	 Charles Y. Yang, charlesyyang@msn.com
Services:	 Financial Audit & Accountancy Services, Tax and Management Consulting, Corporate Finance

REPUBLIC
OF KOREA Charles Y. Yang

	 Mudassar Ehtisham & Co.
	 15 Birdwood Road
	 Lahore
	 Pakistan
	 T: +92 423 7500 50 34

		  F: +92 423 750 05 05
		  W: www.mudassarehtisham.com

Company languages:	English
Contact person:	 Muhammad Ehtisham, ehtisham@mudassarehtisham.com; Usman Mukhtar, usman@mudassarehtisham.com
Services:	 Financial Audit & Accountancy Services, Tax and Management Consulting, Corporate Finance

PAKISTAN Muhammad 
Ehtisham

Muhammad
Usman Mukhtar

http://www.ggi.com
mailto:services%40saffron-ng.com?subject=
http://www.saffron-ng.com
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mailto:charlesyyang%40msn.com?subject=
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	 Tonneson & Company, Inc., 
	 Certified Public Accountants and Consultants
	 401 Edgewater Place, Suite 300                 
	 MA 01880-6208
	 Wakefield

		  Massachusetts
		  United States
		  T: +1 781 451 92 07
		  F: +1 781 451 24 07
		  E: info@tonneson.com
		  W: www.tonneson.com 

Company languages:	English
Contact person:	 Richard E. Mastrocola, rem@tonneson.com
Services:	 Financial Audit & Accountancy Services, Tax Consulting

UNITED STATES
Richard E. Mastrocola         

	 Zárate García Paz y Asociados S.A. de C.V.,
	 Contadores Públicos, Audtores y Abogados Fiscales
	 Colina de Los Jades No. 28, Col. Boulevares
	 C.P. 531040
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Newly published: Investments in Emerging 
Markets – An Intercultural Challenge
By Prof. Dr. Haluk Sumer and 

Prof. Dr. Pernsteiner

Geneva Group Internation-
al is proud to announce the 
new book project Investments 
in Emerging Markets: an In-
tercultural Challenge by Prof. 
Dr. Haluk Sumer and Prof. Dr. 
Pernsteiner. Prof. Dr. Haluk 
Sumer is one of the partners 
of the GGI member firm Kut-
lan & Partners. 

Kutlan & Partners is spe-
cialised in financial audit and 
accountancy services, tax and 
management consulting as 
well as corporate finance. Kut-
lan & Partners has been an 
active member of GGI for al-
most ten years. Another inter-
esting chapter of this book is 
Prof. Dr. Serhat Kutlan’s con-
tribution about Going Public 
in Turkey. Prof. Dr. Serhat Kut-
lan is also partner of Kutlan 
& Partners and is serving as 
a member of the Executive 
Committee of GGI.

Brief overview

Investments in Emerging 
Markets: an Intercultural Chal-
lenge – Investments in emerg-
ing markets have become an 
increasingly important factor 
in recent years. Business com-
panies face several challenges 
and intercultural management 
issues upon entering these fu-
ture markets. This book helps 
understand the business en-
vironment in emerging mar-
kets. How do economic cir-

cumstances and 
cultural aspects 
affect manage-
ment decisions? 
The book covers 
a wide range of 
subjects, from risk 
management, go-
ing public, bank 
fusions, corpo-
rate governance 
and controlling 
to brand manage-
ment in emerg-
ing markets. It 
addresses both 
enterprises con-
sidering involve-
ment in emerging 
markets and com-
panies that have 
already entered 
the market, as well as con-
sultants, financial institutions, 
and scholars interested in fu-
ture markets.

	 Dr. Markus Dick
	 Motivation factors and 

problems of sales of non-
performing loans in devel-
oped and emerging mar-
kets

	 Dr. Mert Erer/Çağrı Aksoy
	 Analysis of the financial 

structure of the 100 com-
panies in Istanbul Stock Ex-
change Market

	 Dr. Edith Hofbauer
	 Risks and ROI in emerging 

markets
	 Prof. Dr. Ingela Joens

	 Prof. Dr. Karsten Mueller
	 Dr. Dilek Zamantılı Nayır
	 Affective commitment fluc-

tuation trends – example of 

a Turkish – Belgian merger
	 Prof. Dr. Serhat Kutlan

	 Going public in Turkey 
	 Prof. Dr. Metin Sağmanlı

	 Dr. Çağla Ersen
	 Influence of globalisation 

on emerging markets
	 Role of risk oriented con-

trolling – case of Turkey as 
emerging market

	 Dr. Yakup Selvi
	 Dr. Eva Wagner
	 Corporate social respon-

sibility – comparison be-
tween Austria, Germany 
and Turkey

	 Jelena Veljic
	 Corporate governance in 

emerging markets
	 Prof. Dr. Gülpınar Kelemci 
Schneider

	 Prof. Dr. A. Bahar Ceritoğlu
	 Commercial brand man-

agement in Turkey – analy-
sis of leading companies in 
food sector

	 Prof. Dr. Haluk Sumer
	 Professor at the Faculty of 

Economic and Administra-
tive Sciences, Department 
of Business Administra-
tion (lectured in German), 
board member at the In-
stitute of Social Sciences, 
Marmara University, Istan-
bul.

	 Prof. Dr. Helmut Pernsteiner
	 Professor and Head of the 

Institute of Corporate Fi-
nance and Asset Manage-
ment, member of the Re-
search Institute of Banking 
and Finance Issues, Jo-
hannes Kepler University, 
Linz, Austria.

Investments in Emerging 
Markets – An Intercultural 
Challenge was published in 
September 2010 by Linde with 
a volume of 304 pages in paper-
back. ISBN: 978-3-7073-1691-9
EUR (A) 64,-

For further information 
please click here:

GGI member firm
Kutlan & Partners
(Financial Audit & Accountancy 
Services, Tax and Management 
Consulting, Corporate Finance)
Elmadag, Istanbul
Prof. Dr. Haluk Sumer
E: haluksumer@superonline.com 
Prof. Dr. Serhat Kutlan
E: skutlan@kutlanpartners.com
W: www.kutlanpartners.com
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Portrait of the practice group
Cross Border Debt Collection
By Dr. Karl Friedrich Dumoulin

Cross border debt collec-
tion forms an integral part 
of international commercial 
legal practice. A lawyer who 
is able to provide high qual-
ity and cost effective servic-
es and collect moneys from 
abroad will gain significant 
respect amongst clients. The 
practice group Cross Border 
Debt Collection (PG) seeks 
to support GGI members in 
that field. The PG focuses on 
the exchange of information 
on the different legal systems. 
To that end the PG has pub-
lished a handbook, available 
on the GGI website, which 
gives a summary of legal re-
gimes in eleven jurisdictions 
at present. These country re-
ports follow a uniform pat-

tern. Thus, readers can easily 
compare the different legal re-
quirements. “We cordially in-
vite GGI members to join our 
practice group and provide an 
entry for their own country to 
the handbook or assist in up-
dating country entries” says 
Johan F. Langelaar of Teeken-
sKarstens advocaten notaris-
sen, the PG’s World Chairper-
son. “In recent meetings we 
have also started a process 
of establishing uniform pro-
cedures and fee structures so 
that GGI members can offer 
to their clients standardised 
debt collection services in 
many different jurisdictions, 
that is to say one stop shop-
ping” adds Dr. Karl Friedrich 
Dumoulin of FPS Rechtsan-
wälte & Notare, the PG’s Vice-
European Chairperson. Above 

all the PG works on develop-
ing marketing tools (such as 
the handbook) for members 
to communicate to clients 
the broad expertise on which 
members of the GGI network 
can draw. A special feature 
of the activities of the PG is 
joint meetings with the Prac-
tice Group Restructuring & 
Insolvency which have proved 
to be the platform of fruitful 
interdisciplinary discussions. 
The next joint practice group 
meeting will take place on the 
GGI European Conference in 
Munich from 7 to 10 April 
2011. “Any members inter-
ested in joining our practice 
group can easily do so by at-
tending this meeting” states 
Christian Seidl of Tramposch 
& Partner Rechtsanwälte, the 
PG’s European Chairperson. 

For further information please 
contact Johan F. Langelaar 
(langelaar@tklaw.nl), Chris-
tian Seidl (seidl@tramposch-
partner.com) or Dr. Karl Fried-
rich Dumoulin (dumoulin@
fps-law.de).

GGI member firm
FPS Fritze Wicke Seelig
(Law Firm)
Dusseldorf, Germany
Dr. Karl Friedrich Dumoulin
E: dumoulin@fps-law.de
W: www.fps-law.de

GGI member Yakovlev & Partners law offices
take third place in Kommersant ratings

By Andrey L. Arikh

On 13 September 2010, 
Kommersant, the Russian 
daily newspaper, published 
its rating of Russia’s best law 
firms for the first half of 2010. 
Yakovlev & Partners law of-
fices were ranked third.

The rating is based on 
three key parameters: the 
number of lawyers employed, 
net operational income and 
the number of times the firm’s 
brand name is mentioned in 
the business editions. A coef-

Dr. Karl Friedrich Dumoulin

ficient is calculated in con-
sideration of the number of 
partners, senior lawyers/head 
of practices and the confirmed 
data of net operational in-
come.

In the opinion of the rat-
ing researchers, Russian law  
	 ...next page
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By Carla I. Rojas and
Oliver Muñoz Esquivel

On 6 September 2010, the 
Inter-American Investment 
Corporation (IIC) granted a 
loan of up to USD 10 million 
to Banco Aliado, S.A. for leas-
ing and factoring operations 
and working capital to pro-
vide financing to SMEs.

IIC is a multilateral finan-

cial institution member of 
the Inter-American Develop-
ment Bank (IDB) group. The 
IIC’s mission is to promote 
the economic development 
of its regional member coun-
tries by encouraging the es-
tablishment, expansion and 
modernisation of private en-
terprises, particularly those 
that are small and medium 
in size. It does so by pro-

viding financing (in 
the form of equity 
investments, loans, 
guarantees and 
other instruments) 
and advisory ser-
vices to private en-
terprises in Latin 
America and the 
Caribbean.

Quijano & Asso-
ciates, a GGI mem-
ber firm, specialises 
in law and also tax 
and management 
consulting, corpo-
rate finance and 
trust and wealth 
management. Lo-
cated in Panama 
City, the firm acted 

as local legal counsel to the 
IIC in: preparing the due dili-
gence report, reviewing the 
loan agreement and the text 
of the promissory note in-
tended to serve as guarantee 
for the transaction, and pro-
viding the final legal opinion.

Attorneys Carla I. Rojas 
and Oliver Muñoz Esquivel 
were the lawyers who rep-
resented Quijano Sousa for 
Banco Aliado, S.A. Other 
legal counsels were Marĩa 
Lucĩa Abreu and Gabriela In-

fante for the IIC, and Rafael 
Sousa for Banco Aliado, S.A.

GGI member firm
Quijano & Associates
(Law Firm)
Panama City, Panama
Carla I. Rojas
Oliver Muñoz Esquivel
E: quijano@quijano.com
W: www.quijano.com
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GGI member firm Quijano & Associates
act as counsel to members of the
Inter-American Development Bank

firms should play the princi-
pal role in the law business 
reform starting this autumn. 
It is expected that this will 

end up in the establishment 
of an advocates’ monopoly in 
the provision of legal services 
and clients’ court representa-

tion. The main objective of 
this reform is to improve the 
quality and standards of legal 
services in Russia.

Place Name
of firm

Number of
lawyers employed

Number
of partners

Net half-year 
operational income

Number
of mentions

3. Yakovlev & Partners 80 6 USD 7.0 M 80

GGI member firm
Yakovlev & Partners law office
(Law Firm)
Moscow, Russian Federation
Andrey L. Arikh
E: aarikh@matec.ru
W: www.matec.ru

Oliver Muñoz Esquivel Carla I. Rojas

Banco Corporativa
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What separates a great 
entrepreneur from a mania-
sufferer, asks The New York 
Times? The line is thinner 
than you may think, it re-
ports. In the words of one 
expert: “If you’re manic, you 
think you’re Jesus. If you’re 
hypomanic, you think you 
are God’s gift to technology 
investing.” In fact, great en-
trepreneurs share qualities 
common in certain manias, 
but which are present to a 
lesser degree and harnessed 
more productively, they add. 
Venture capitalists neverthe-
less spend a lot of time differ-
entiating between entrepre-

neurs who are arrogant and 
obnoxious (common hypo-
manic characteristics), and 
those who have the personal 
skills required to raise money 
and recruit talent. But a little 
“craziness” is acceptable, ex-
plains one venture capitalist, 
as the best business ideas 
often seem unbelievable ini-
tially.

Private capital: how to
deal with the manic
side of entrepreneurs

By David Segal

Imagine you are a venture 
capitalist. One day a man 
comes to you and says, “I 
want to build the game layer 
on top of the world.” 

You don’t know what “the 
game layer” is, let alone 
whether it should be built 
atop the world. But he has 
a passionate speech about 
a business plan, conceived 
when he was a college fresh-
man, that he says will change 

the planet − making it more 
entertaining, more engaging, 
and giving humans a new way 
to interact with businesses 
and one another. 

If you give him USD 
750,000, he says, you can 
have a stake in what he be-
lieves will be a USD 1-billion-
a-year company. 

Interested? Before you 
answer, consider that the 
man displays many of the 
symptoms of a person hav-
ing what psychologists call 

a hypomanic episode. Ac-
cording to the Diagnostic 
and Statistical Manual − the 
occupation’s bible of mental 
disorders − these symptoms 
include grandiosity, an elevat-
ed and expansive mood, rac-
ing thoughts and little need 
for sleep. 

“Elevated” hardly de-
scribes this guy. To keep the 
pace of his thoughts and con-
versation at manageable lev-
els, he runs on a track every 
morning until he literally col-

lapses. He can work 96 hours 
in a row. He plans to live in 
his office, crashing in a sleep-
ing bag. He describes any-
thing that distracts him and 
his future colleagues, even 
for minutes, as “evil.” 

Full story. David Segal: 
“Just Manic Enough: Seeking 
the Perfect Entrepreneur” in 
The New York Times. Please 
click here.

Just manic enough: 
seeking perfect entrepreneurs

How to deal with the manic side of entrepreneurs

COMMON INTEREST
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By Kate Anderson and
Ashley le Feuvre

Voisin Associate, Kate An-
derson and Volaw’s Senior 
Manager Funds/SPV Group 

Ashley Le Feuvre look at the 
effect on fund structures of 
the recent introduction of new 
types of partnership in Jersey.

The State of Jersey recent-
ly adopted the Incorporated 
Limited Partnerships (Jersey) 
Law 201- (the ILP Law) and 
the Separate Limited Partner-
ships (Jersey) Law 201- (the 
SLP Law), which respectively 
provide for the establishment 
of Incorporated Limited Part-
nerships (ILPs) and Separate 
Limited Partnerships (SLPs). 
The laws are currently pend-
ing approval by the Privy 
Council. It is expected that 
the laws will come into force 
before the year end adding 

two more attractive vehicles 
to the already wide array of 
structures available in Jersey.

Limited partnerships are 
frequently used in fund struc-
tures but, at present, a Jer-
sey Limited Partnership does 
not have a separate legal per-
sonality and must contract 
through its general partner 
(usually a company), which 
will have unlimited liability for 
the debts of the partnership.

The SLP Law has been 
heavily based upon the Lim-
ited Partnerships (Jersey) Law 
1994. An SLP will effectively be 
a limited partnership with the 
ability to contract in its own 
name and sue and be sued in 

its own name, although the 
named general partner may 
still contract on behalf of the 
SLP and therefore also be 
sued. Since it is expressly not 
to be regarded as a body cor-
porate, an SLP is not subject 
to the rules and obligations 
applicable to companies. The 
SLP is very similar to the Scot-
tish Limited Partnership and 
we would envisage its uses to 
� ...next page
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By Jimmy S. Budhi

Have you heard of Kopi Lu-
wak? I am sure that some of 
you have. Yes, Kopi Luwak is 
the world’s most expensive and 
exotic coffee, and it is produced 
in Indonesia. It is one of the 
products of Indonesian agricul-
ture that involves the farming of 
the Asian Palm Civet, and is just 
one of the many “wonders” of 
Indonesia. 

Indonesia’s biodiversity is 
among the richest in the world. 
Besides Kopi Luwak, Indonesia 
is also home to the world’s big-
gest flower, the Rafflesia, and 
to the largest lizards on Earth, 
Komodo Dragons. If you are 
a keen diver, Indonesia is not 
to be missed. With the world’s 
most abundant and extensive 

coral reefs, Indonesia probably 
harbours more underwater spe-
cies than any other nation. 

With a population of about 
240 million (making it the 
world’s fourth most populous 
country) and over 350 ethno-
linguistic groups, Indonesia is 
one of the most diverse nations 
on Earth. It is South East Asia’s 
largest economy, the world’s 
fourth largest consumer mar-
ket, and one of the G20 coun-
tries. Having achieved consis-
tent annual economic growth 
over the last few decades, Indo-
nesia is projected to be one of 
the next emerging markets.

There are so many other 
amazing things that I could tell 
you about Indonesia, but unfor-
tunately space does not allow 
for all of them. I hope the above 

information is sufficient to 
arouse your interest in Indone-
sia, the country in which I and 
my colleagues at KAP Jimmy 
Budhi & Rekan serve as accoun-
tants and consultants. 

GGI member firm
KAP Jimmy Budhi & Rekan
(Financial Audit & Accountancy 
Services, Tax and Management 
Consulting, Corporate Finance)
Jakarta, Indonesia
Jimmy S. Budhi
E: jbudhi@kapjimmybudhi.com
W: www.kapjimmybudhi.com 

Indonesia: the most diverse nation on Earth

Asian Palm Civet Rafflesia

Jersey’s new partnership
structures a benefit to funds

Kate Anderson - Lawyer Voisin

Ashley le Feuvre - Senior Manager 
Volaw
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be similar to those of Scot-
tish Limited Partnerships. In 
particular where a ‘person’ is 
required, for example a car-
ried  interest partner in a 
standard Jersey Limited Part-
nership, but tax transparency 

needs to be maintained the 
SLP is an ideal vehicle to use. 
The legislation provides that 
SLPs will be tax transparent 
for both income and capital 
in Jersey and at the moment 
UK commentators are envis-

aging that the UK position 
will be the same for UK-based 
limited partners.

Through the introduc-
tion of SLPs and ILPs, Jer-
sey is seeking to maintain 
its competitive edge in the 

international corporate and 
fund arena, by continuing to 
develop the wide range of 
structures available to meet 
the needs and demands of 
the international consumer.

GGI member firm
Volaw Trust & 
Corporate Services Limited
Jersey, Channel Islands
Kate Anderson
E: kateanderson@voisinlaw.com
Ashley le Feuvre
E: alefeuvre@volaw.com
W: www.volaw.com
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The financial responsibility of being a trustee
By Prof. Robert Anthony

When using an offshore 
company, one needs to be care-
ful not to be requalified for tax 
purposes elsewhere. An exam-
ple is Australia where a tax pay-
er (the trustee) was share trad-
ing in Australia using trading 
accounts on behalf of non-res-
ident corporations. The trustee, 
Leighton, based in Monaco was 
assessed by the Australian tax 
authorities. The tax payer was 
a non-resident who lived and 
conducted business in Mona-
co. The beneficial owners were 
unidentified third parties. The 
corporations engaged in share 
trading with moneys funnelled 
through a custodian arrange-
ment with an Australian bank in 
the tax payer’s own name. The 
profits were remitted to a cus-
todian account in Monaco and 
there was no tax paid on the 
profits. The tax payer contended 
that article 98.3 could not apply 
if the trading was undertaken by 

the corporations and not him. 
The court held the tax payer was 
a trustee and therefore liable 
for tax. He controlled what was 
bought and sold. Some EUR 25 
million in taxation is now due.

The moral of this story is to 
know where you put your feet 
when advising clients and the 
responsibility taken. The idea 
of substance over form and 
the use of treaty protection are 
essential in today’s fiscal en-

vironment. The setting up of 
holding companies requires a 
real purpose and not just a let-
ter box. Pure agency companies 
with no real activity can result, 
even where this is normally a 
treaty protection a real liabil-
ity to the director. In certain in-
stances the loss of the treaty 
protection, due to an anti-treaty 
shopping clause in the treaty 
can create the same problem as 
in the above case. Where the fis-

cal net is tightening worldwide, 
my strong advice is to review 
files to ensure that one is not 
exposed to the same fate as 
poor Norman Leighton. I know 
Norman and this shows how 
the evolution of tax inspector’s 
offices is following the trends of 
legislation. In addition with the 
choice of jurisdictions, why do 
what he did anyway? It makes 
no sense. Cyprus doesn’t tax 
financial transactions in a Cy-
prus resident company, so why 
choose Australia? 

For those who wish to review 
the case, it is Leighton v FCT 
(2010) FCA 1086 (Federal Court, 
Gordon J. 6 October 2010).

GGI member firm
Anthony & Cie
(Estate Planning, Trust & 
Wealth Management Services, 
International Tax Advice)
Sophia Antipolis, France
Prof. Robert Anthony
E: robert@antco.com
W: www.antco.com 
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By Nikola Maslovarić

Slovenia has recently ad-
opted Double Taxation Agree-
ments (DTA) with four exotic 
countries: Kuwait, Egypt, Qa-
tar and Singapore. This in-
formation might be of inter-
est to all those who would 
like to extend their business 
in these countries, but where 
their company’s mother coun-
try has not signed DTA with 

these countries. Due to the 
fact that Slovenia is a member 
of the EU and is located in 
Central Europe, it might attract 
all those investors who are 
aiming to conduct business in 
these specific countries. If the 
assets are available in any one 
of these countries, such assets 
might easily be transferred 
into a Slovenian company for 
further investments. Since Slo-
venia is an EU member and 

also has signed DTA with 44 
countries around the world, 
some interesting money and 
time saving business struc-
tures can be made in these 
cases. As the governments of 
the contracting states have not 
yet sent a letter of notice, DTAs 
are not yet in force. Howev-
er, this should be completed 
within a short period of time. 
General details on withholding 
tax rates according to DTAs are 
in the table on the left.

Please click here for the list 
of the countries.

GGI member firm
Simič & Partnerji, d.o.o.
(Financial Audit & Accountan-
cy Services, Tax Consulting)

Ljubljana, Slovenia
Nikola Maslovarić
E: niko.maslovaric@
simic-partnerji.si
W: www.simic-partnerji.si

New double taxation agreements in Slovenia

DIVIDENDS INTERESTS ROYALTIES

KUWAIT 5 5 10

EGYPT 8/13 13 15

QATAR 5 5 5

SINGAPORE 5 5 5

By Artur Plutowski

The Polish Parliament has 
voted for changes in the VAT 
act of which the most impor-
tant facet is a temporary (for 
a 3 year period) increase of 
all VAT rates. Starting from 
1 January 2011, the basic 
VAT rate changes from 22% 
to 23% and the reduced VAT 
rates change from 3% to 5% 
and from 7% to 8%.

Deductibility of input tax –
European Court of Justice 
(ECJ) verdict

Recently, the ECJ issued an 
important verdict (C-395/09 
Oasis East case) in favour of 
Polish taxpayers regarding de-
ductibility of input tax (under 
the reverse-charge mecha-
nism) on services provided by 

entities located in so called 
tax havens (e.g. Cayman Is-
lands). 

Under current regulations, 
input tax on services provided 
to a Polish entity by an unre-
lated or related entity located 
in any tax haven jurisdiction 
remains non deductible, de-
spite whether such an entity is 
a direct or indirect beneficiary 
of payment for the services 
provided. In other words, a 
Polish entity is treated as an 
end customer and input tax 
on such transactions is a real 
burden and is not impartial as 
VAT should be. 

The ECJ ruled that general 
disallowance of deductibility 
of input tax in such circum-
stances is against the EU VAT 
regulations and deems Polish 
VAT rules – in a part referring 

to the general disallowance, 
as described – incompliant 
with the EU VAT Directive. 
This means that Polish en-
tities might decide to claim 
back deductibility of input tax 
and demand interest be paid 

by tax authorities, in the case 
of an overpayment of output 
tax.
E-invoicing – new regulations

The Polish Ministry of Fi-
nance has decided on the 
liberalisation of regulations 

VAT news from Poland 

The Royal Castle in Warsaw. A view from the new office of EFS 
Group

Nikola Maslovarić
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You never get a second chance
to make a first impression

As specialists in translation and editing,
we take pride in producing accurate, well 
crafted copy that will best represent your 
company’s ethos.

Our fast, reliable service at very reasonable
cost covers translation work in a combination 
of all European and most global languages.

Contact: tel +44 20 8238 9900
 info@arblimited.com
 www.arblimited.com 

regarding the conditions ap-
plicable to e-invoicing. 

Generally, e-invoicing is 
possible provided that several 
conditions are met. One of 
the requirements is a certified 
and secure e-signature that 
has to be used in order to pre-
vent potential changes of data 
being made to such an invoice 
and in order to prove that the 
e-invoice is authentic and can 
be treated as an original paper 
invoice. This nonsensical reg-

ulation is binding, despite the 
� ...next page
fact that no hand signature of 
the issuer has been a require-
ment for the past two years. 

What happens in practice is 
that the print out of the deliv-
ery (via e-mail) of an invoice in 
‘.pdf’ format is marked up by 
the recipient in order to make 
it look as if it was received via 
post. Such invoices are then 
stored in hard copy files for a 
period of five years. 

The Ministry of Finance has 
now announced that it will 
adapt the Polish regulations to 
the EU Directive of 13 July 2010 
(No. 2010/45/UE). According 
to the new regulations, any for-
mat (e.g. ‘.pdf’ or ‘.jpg’) and 
any form of delivery of an in-
voice may be used, e.g. email 
or facsimile. Other important 
changes relate to conditions 
of storage and accessibility of 
invoices. There will be no ob-
ligation to keep original, pa-

per invoices; invoices may be 
stored in any electronic form 
and in any EU member coun-
try, unless online access is not 
supported and granted. 

GGI member firm
EFS Group Sp. z o.o.
(Tax Consulting, Corporate Fi-
nance)
Warsaw, Poland
Artur Plutowski
E: artur.plutowski@efsgroup.eu
W: www.efsgroup.eu 

By Viviane Moro

The French research and 
development (R&D) tax credit 
is a most interesting measure 
devised to encourage innova-
tive research and development 
in France. Moreover there is 
further good news concerning 
this scheme: essentially it is not 
impacted by the restriction of 
some tax benefits announced 
in the project of Finance Act for 
2011. This tax credit is really a 
fantastic tool for financing re-

search projects, and is used by 
numerous French businesses.

To be eligible for the R&D 
tax credit, expenditure must be 
in the areas of scientific and 
technical research, fundamen-
tal research, applied research 
and operations of experimental 
development. In the case of the 
textile industry, it covers the ex-
penses incurred in the develop-
ment of new collections.

Companies that can take ad-
vantage of this tax break com-
prise all businesses taxed on 

the basis of their actual profits 
and engaged in financing R&D 
operations. 

It is worth pointing out that 
this tax advantage can be com-
bined with other tax regimes 
providing exoneration from the 
taxation of profits such as “new 
innovative companies”.

Expenditure qualifying for 
treatment under the tax credit 
for research

Principally this involves 
depreciation of infrastructure 

and equipment dedicated to 
research operations, person-
nel costs in respect of those 
involved in research projects 
and operating expenses set 
� ...next page

Focus on French research
and development tax credit 

Viviane Moro

We at GGI recommend the professional translation services of arb limited for all language combinations.
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at 75% of eligible personnel 
costs.

It is possible to add this ex-
penditure to that incurred exter-
nally in sub-contracted research 
projects, whether in France, the 
EU or the EEA.

Calculation of the tax credit
The tax credit is equal to 

30% of the research expenses 
for the year, with an upper limit 
of EUR 100 million. Beyond this 
limit, the fraction is 5% of the 
yearly research expenditure. 

The tax credit rate rises to 50% 
for the first year and 40% for 
the succeeding year, for busi-
nesses which have never pre-
viously received, or have not 
received the tax research credit 
in the preceding 5 year period.

Utilisation
The tax credit is set against 

the corporation tax due on the 
profits for the year during the 
course of which the expendi-
ture has been incurred. If the 
tax credit exceeds the amount 

of corporation tax due for the 
year, the excess can be used 
to offset future corporation tax 
due over the following three 
years.

If there is still a balance due 
at the end of this period, the 
state will pay over the remain-
ing amount. 

There is a novelty in the ini-
tial project of the 2011 Finance 
Act. Starting 01/01/2010, busi-
nesses meeting the European 
definition of an SME business 
could claim immediate reim-

bursement of the tax credit (this 
is already in place in certain 
cases, notably, new businesses 
and innovative businesses).

GGI member firm
FIDAG
(Financial Audit & Accountancy 
Services, Tax and Management 
Consulting, Corporate Finance)
Paris, France
Viviane Moro
E: vivane.moro@fidag.com
W: www.fidag.com

Seven strategy questions: a simple 
approach for better execution.
By Robert L. Simons

To stay ahead of the pack, you 
must translate your organisation’s 
competitive strategy into 
day-to-day actions that will 
enable your company to win in 
the marketplace. This means 
channelling resources into the 
right efforts, striking a balance 
between innovation and control, 
and getting everyone pulling in 
the same direction. How do you 
accomplish all this? Continually 
ask the right questions, advises 
Harvard Business School 
professor Robert Simons. 
By posing these provocative 
questions, you identify critical 
gaps in your strategy execution 

processes, focus on the most 
important choices you must 
make, and understand what’s at 
stake in each one. In this concise 
guide, Simons presents the seven 
key questions you and your team 
must regularly explore together: 
(1) Who is your primary customer? 
Have you organised your company 
to deliver maximum value to that 
customer? (2) How do your core 
values prioritise shareholders, 
employees, and customers? 
Is everyone in your company 
committed to those values? 
(3) What critical performance 
variables are you tracking? How 
are you creating accountability for 
performance on those variables? 
(4) What strategic boundaries 
have you set? Does everyone know 
what actions are off-limits? (5) 

How are you generating creative 
tension? Is that tension catalysing 
innovation across units? (6) How 
committed should your employees 
be to helping each other? Are they 
sharing responsibility for your 
company’s success? (7) What 
strategic uncertainties keep you 
awake at night? How are you riveting 
everyone’s attention on those 
uncertainties? These questions 
force you to re-examine the 
unspoken assumptions underlying 
your strategy and analyse how 
it’s implemented through your 
business processes and structures. 
Drawing on decades of research 
into performance management 
systems and organisation design, 
Seven Strategy Questions is a no-
nonsense, must-read resource for 
all leaders in your organisation.

224 pages. Publication date: 
16 November 2010. Prod. #: 
14832-HBK-ENG

Review by Harvard Business 
Review Press (click here).

Book Review
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	 What:	 Auditing the treasury function
	 Where:	 London, United Kingdomn 
	 When:	 13-16 Dec 2010 
	 Brief description: This four day seminar contains 
vital information for the financial institutions: audit, 
compliance and risk management personnel. It seeks 
to address the overall environment of discipline so 
important to the control of trading activities and risks 
at every stage in the dealing, processing, settlement 
and accounting cycles. Previous participants include 
many central bank auditors and regulators who have 
found the event an enjoyable and enlightening experi-
ence.� Click for more information

	 What:	 Mergers & Acquisitions 2011: Trends and
		  Developments 
	 Where:	 Boston, Massachusetts, United States
	 When:	 10-11 Jan 2011
	 Brief description:	The mergers and acquisitions 
marketplace is again showing signs of life after an ex-
tended period of malaise. Attractive market valuations 
and the accumulation of funds on the sidelines have 
created a renewed optimism for deal activity. The M&A 
practitioner in this marketplace needs to be familiar 
with the dramatic changes that have occurred in the 
deal terms for allocation of risk regarding financing and 
closing of transactions. During this program, a team 
of top deal lawyers and investment bankers will walk 
you through each step in structuring, negotiating and 
consummating a transaction, with an emphasis on the 
latest trends. � Click for more information

	 What:	 Energy and Environmental Law Institute
		  with the University of Houston Law Centre
		  (First Annual) 
	 Where: 	Huston, Texas, United States
	 When:	 3-4 Feb 2011
	 Brief description: Legal issues in the energy indus-
try played a pivotal role in U.S. economic and security 
policy during the first year of the Obama administra-
tion, and new federal environmental mandates affect-
ing the energy arena have risen to similar prominence. 
Energy and environmental law deeply overlap and 
influence each other, and a critical understanding of 
one field requires a thorough grasp of key concepts in 
the other. Few energy practitioners can counsel their 
clients without understanding the latest important de-
velopments in environmental law, and most environ-

mental practitioners will need to grasp the key changes 
in energy policy that affect greenhouse gas emissions, 
overall air quality, siting and land use, and renewable 
energy and demand response mandates.
� Click for more information

	 What:	 Finance for lawyers
	 Where: 	New York City, United States
	 When:	 7-9 Feb 2011
	 Brief description: The objective of this program 
is to increase participants’ understanding of the per-
spective of a corporate finance manager and his/her 
relationship(s) with investment bankers and other 
securities professionals. Against this backdrop, the 
course addresses the interlocking roles of financial 
and legal professionals in crafting the instruments 
in which corporations invest, in bringing them to the 
marketplace to issue debt and equity and in assisting 
companies in managing financial risk. Participants 
will be provided with a complete workbook of lectures, 
case studies, worked examples and selected readings 
which will serve as a valuable reference guide after 
the program is completed. These materials have been 
designed specifically for Euromoney Training and are 
not available on a separate basis.
� Click for more information
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Head Office

Contact
If you wish to be removed from 
the mailing list, send an email to 
info@ggi.com. Let us know what 
you think about INSIDER. We 
welcome your feedback. 

The information provided in this 
INSIDER came from reliable 
sources and was prepared from data 
assumed to be correct; however, we 
neither accept liability for nor are we 
able to guarantee the content. 
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